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@gj gn]j Y q]Yj l`ak MlYlagf `Yk Z]]f _anaf_ [gfka\)
]jYZd] l`gm_`l hj]hYjYlgjq lg ak maf_ Y Zmdd]laf l`Yl ogmd\
Z] `]dh^md lg l`] [Ylld] af\m *ljq af Qqgeaf_* Q`ad] gmj
hdYfk o]j] af Y ^gjeYlan] klYl]( l`] <mj]Ym g^ ;faeYd <Z'
\mkljqg^ l`] >]hYjle]fl g^ ;_ja[mdlmj] Yl QYk`af_lgf
hmZdak`]\ l`]aj L]hgjl gf >ak]Yk]k g^ =Ylld] Yf\ =Ylld]
@]]\af_* Cf l`] ZY[c hYjl g^ l`ak nYdmYZd]j]hgjl ak Yf
YZd] Yjla[d] gf l`] **@o]]\af_ Yf\ GYfY_]e]fl g^ *Ylla]( @@

Zq Jjg^* Q* ;* B]fjq( J`* >*( Jjg^]kkgj g^ ;_ja[mdlmj]
Yf\ >aj][lgj g^ l`] VPak[gfkaf ;_ja[mdlmjYd ?ph]jae]fl
MlYlagf* N`ak hYh]j ak( h]j`Yhk( l`] egkl [gf[ak] Yf\
YZd] Yjla[d] ]n]j ojall]f gf l`] eYfY_]e]fl Yf\ ^]]\af_
g^ [Ylld] ^jge Y hjY[la[Yd lYf\hgafl( Yf\ bmkl kmal]\ lg l`]
f]o [gf\alagfk af Qqgeaf_*

N`ak Yjla[d] Z]af_ Y hYjl g^ Y dYj_] Yf\ [gkldq j]hgjl(
hmZdak`]\ Zq l`] >]hYjle]fl g^ ;_ja[mdlmj]( alk [aj[mdY)
lagf emkl f][]kkYjadq Z] daeal]\* ;k l`ak Yjla[d] [gn]jk
l`] ^a]d\ g^ ^Y[lk o`a[` gm_`l lg Z] cfgof Zq ]n]jq klg[c)
eYf af Qqgeaf_( l`] Qqgeaf_ _ja[mdlmjYd ?ph]jae]fl
MlYlagf( `Ynaf_ k][mj]\ h]jeakkagf ^jge >j* B]fjq Yf\
l`] >]hYjle]fl Yl QYk`af_lgf( j]hjaflk Yk Y <mdd]laf l`ak
khd]f\a\ hYh]j gf !N`] @]]\af_ Yf\ GYfY_]e]fl g^
=Ylld]*! N`ak hYh]j `Yk j][]an]\ l`] YhhjgnYd g^ gmj lY)
lagf klY^^ g^ ogjc]jk( Yf\ l`]j]^gj] _g]k ^gjl` oal` l`]
k[a]fla^a[ ]f\gjk]e]fl g^ l`] Qqgeaf_ ;_ja[mdlmjYd ?p)
h]jae]fl MlYlagf*





N`] @]]\af_ Yf\ GYfY_]f,]fl g^ =Ylld]*

fn Q* ;* C ?uLS(
C^ \SR__\ \̂S 5T^VPaY`a^RN[Q 8V^RP`\^\S `Y`R5T^Vc``==^\Y 9dW%'%'V==Y%l[S

<TCTKPO%BR8MKV]RSKH$"'( HV_P\[_V[%

UL]hjafl]\( Zq h]jeakkagf( ^jge Mh][aYdL]hgjl gf >ak]Y cXd g^ =Ylld] Yf\
=Ylld] @]]\af_ Zq l`] <mj]Ym g^ ;faeYd Cf\mkljq( >]hYjle]fl g^ ;_ja[mdlfj](
QYk`af_lgf( >* =*W

N]f q]Yjk Y_g l`] [Ylld] Zmkaf]kk g^ l`] [gmfljq oYk
mf\]j_gaf_ Y _j]Yl Yf\ ogf\]j^md [`Yf_]6 [gehYfa]k
o]j] Z]af_ ^gje]\ lg [gfljgd nYkl `]j\k o`a[` o]j] lg
jYf_] mfj] ljYaf]\ gn]j l`] o]kl]jf hdYafk( oal` fg hjg)
nakagf Yk lg ^]]\ ]p[]hl l`] k]]eaf_ YZmf\Yf[] g^ fYlmjYd
_jYkk]k( Yf\ dalld] [Yj] ]p[]hl jgmf\af_ mh Yf\ ZjYf\af_*
Qal` l`ak mfhj][]\]fl]\ ]phYfkagf [Ye] l`] fYlmjYd Yl)
l]f\Yfl g^ _gg\ hja[]k ^gj [Ylld] g^ Ydegkl Yfq imYdalq af
l`] gd\]j Y_ja[mdlmjYd k][lagfk( Yf\ Z]]^)hjg\m[]j ]n]jq)
o`]j] eY\] egf]q* @eeYll]j]\ dalld] af Cddafgakgj CgoY
o`]l`]j Y ^Yll]faf_ kl]]j Yl] `Yd^ Y Zm `]d g^ [gjf Y \Yq
gj gfdq Y l`aj\ g^ Y Zmk`]d( ^gj l`]j] oYk hjg^al af l`]
Zmkaf]kk( Yf\ _anaf_ Yll]flagf lg dalld] \]lYadk YZgml ^]]\)
af_ oYk fgl lg Z] l`gm_`l g^ af km[` lae]k* N`gk] ^Yje)
]jk o`g `Y\ Y\nYf[]\ af \Yajqaf_ ^Yj ]fgm_` lg eYc] ^af]
_gg\k dac]oak] ^gmf\ `a_` hja[]k YoYalaf_ l`]aj hjg\m[lk
Yf\ o]j] kYlak^a]\ l] [gflafm] l`]aj ^]]\af_ gh]jYlagfk
oal` dalld] l`gm_`l g^ [dgk]j ][gfgeq*

<ml lae]k `Yn] [`Yf_]\6 l`] qgmf_ klg[c Zgm_`l
^jge gmj o]kl]jf ^Yjek Yl _gg\ hja[]k lg _g lg l`] hdYafk
hjgn]\ ^jmal^mdYf\ emdlahda]\ YeYraf_dq( Yf\ `gj\]k g^
l`]aj \]k[]f\Yflk `Yn] Z]]f [geaf_ ZY[c q]Yj Y^l]j q]Yj
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lg Ya\ @_ \]hj]kkaf_ l`] [Ylld] eYjc]l* >Yajq hjg\m[lk
`Yn] c]hl mh ogf\]j^mddq o]dd( Zml C \g fgl l`afc o] [Yf
`gh] ^gj `a_`]j hja[]k Yl Yfq lae] l`Yf `Yn] jmd]\ l`]

hY l q]Yj*

Q] Yj] hYkkaf_ l`jgm_` Y h]jag\ g^ ^Yddaf_ hja[]k
o`a[` Z]_Yf q]Yjk Y_g oal` l`] eYfm^Y[lmj]j( [Yjja]j Yf\
e]j[`Yfl( Yf\ o`a[` ak fgo Z]Yjaf_ \gof egkl `]Ynadq
mhgf gmj Y_ja[mdlmjYdaf\mklja]k* N`] eYjn]dgmk Y\nYf[])
e]fl eY\] af ljYfkhgjlYlagf ^Y[adala] l`] ogj d\ gn]j `Y
Zjgm_`l YZgml Y f]o k]l g^ [gf\alagfk6 klg[c( Zj]\ l`gm )
Yf\k g^ ead]k YhYjl Yf\ j]Yj]\ mf\]j l`] egkl \an]jk] [gf)
\alagfk g^ jYf_]( [daeYl]( ^]]\ Yf\ [g l g^ hjg\m[lagf* e]]l
Yl l`] _j]Yl [gee]j[aYd []fl]jk( lg Z] kgd\ Y[[gj\af_ lg
kmhhdq Yf\ \]eYf\( imYdalqYdgf] Z]af_ l`] nYjqaf_ ^Y[lgj*
N`] hjgZd]e ak kladd̂ mjl`]j [gehda[Yl]\ Zq l`] hjg\m[lagf
g^ e]Yl af \aklYfl hYjlk g^ l`] ogjd\* o`a[` akfgo `ahh]\
Y$ ^jgr]f [Yj[Ykk]k lg l`] _j]Yl e]Yl)[gfkmeaf_ []fl]jk*
Hgj ak l`]j] Yfq _gaf_ ZY[coYj\ af l`ak eYll]j* Q]
[Yffgl `gh] l`Yl Yfq g^ l`] hgl]fl ^gj[]k fgo Yl ogjc*
o`a[` Yddl]f\ lg ]imYdaraja_ l`] eYjc]lk( oadd []Yk] ^gj
]n]f Y kaf_d] \Yq* VV$`ad]d]_akdYlagf eYq Ya\ af kge]
eafgj eYll]jk( l`] _]f]jYd dYo l`Yl kmhhdq Yf\ \]eYf\
jmd] hja[]k j]eYaf afnagdYZd]* C cfgo g^ Zml log e]Yf
g^ km[[]kk^mddq e]]laf_ l`] k`Yjh [geh]lalagf o`a[` a
[]jlYaf lg [gflafm]5 ^ajkl( Zq eYcaf_ hjg\m[lk g^ Y `a_`]j
imYdalq* Yf\( k][gf\( Zq [`]Yh]faf_ l`] [gkl g^ hjg\m[)
lagf*

Q`ad] dY[c g^ *hY[] hj]n]flk egj] l`Yf Y e]j] e]f)
lagf g^ l`] kmZb][l( C [Yffgl `]dh Zml mj_] l`Yl gmj ^Yje]j
Yf\ klg[ce]f ]f\]Yngj lg k][mj] l`] n]jq Z]kl eY[`af]k
hgkkaZd] ^gj [gfn]jlaf_ [gYjk] ^]]\$ aflg Z]]^ Yf\ \Yajq
hjg\m[l* Ng `Yn] Yfq gl`]j l`Yf l`] Z] l [Ylld] gZlYaf)
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YZd] ^gj l`] kh][a^a[ hmjhgk] af na]o aklg *lYjl `Yf\a[Yhh]\
af o`Yl akkmj] lg Z] Y k]n]j] [gfl]kl*

Cf l`] gl`]j daf] g^ aehjgn]e]fl l`]j] ak Ydkgem[`
ghhgjlmfalq ^gj [Yj]^md klm\q Yf\ l`] ]p]j[ak] g^ \ak[j])
lagf Yf\ _gg\ bm\_e]fl* N`] ^Yje]j Yf\ klg[ceYf k`gmd\
`Yn] Y [d]Yj cfgod]\_] Yf\ _gg\ mf\]jklYf\af_ g^ l`]
k]n]jYd \a^^]j]fl caf\k g^ klg[c ^gg\k( l`]aj j]dYlan] nYdm]k(
Yf\ l`] [geZafYlagfk g^ l`gk] Z]kl kmal]\ ^gj \a^^]j]fl
YfaeYdk af \a^^]j]fl klY_]k g^ rjgol` Yf\ mk]^mdf]kk* Qal`
Yf ]Yjf]kl \]kaj] lg `]dh l`] ^]]\]j af l`] klm\q g^ l`]
_j]Yl hjgZd]e o`a[` [gfklYfldq [gf^jgflk `ae l`ak [`Yhl]j
akojall]f*

M=C?H=? ;R> MNI=E)@??>CCV$A*

@a^lq q]Yjk Y_g l`gk] _j]Yl da_`lk af Y_ja[mdlmjYd
[`]eakljq( Fa]Za_( g^ A]jeYfq( <gmkkaf_Ymdl( g^ @jYf[](
Yf\ FYo]k Yf\ AadZ]jl( g^ ?f_dYf\( Z]_Yf afn]kla_Ylagfk
g^ Y_ja[mdlmjYdhjgZd]ek( eYfq g^ o`a[` o]j] aee]\aYl]dq
`]dh^md lg Y_ja[mdlmj] Yf\ Yddl]f\]\ lg YoYc]f Yf afl]j]kl
af Yf Yjl hj]nagmkdq f]_d][l]\ Zq k[a]fla^a[ afn]kla_Ylgjk*
Iml g^ l`ak YoYc]faf_ _j]o l`] egn]e]fl ^gj Y Z]ll]j
cfgod]\_] g^ YfaeYd fmljalagf( Yf\ `go Yf\ Zq o`Yl
e]Yfk l`] hjg\m[lk g^ gmj ^a]d\k o]j] eYfm^Y[lmj]\ aflg
^d]k`* eadc Yf\ gl`]j YfaeYd hjg\m[lk* A]jeYfq `Yk d]\
l`] ogjd\ af ^gmf\af_ Y_ja[mdlmjYd ]ph]jae]fl klYlagfk(
Yf\ lg A]jeYf [`]eaklk Yf\ YfaeYd h`qkagdg_aklk Yj] o]
dYj_]dq af\]Zl]\ ^gj o`Yl ak cfgof af l`ak ,,,+* l aehgjlYfl
^a]d\* N`gm_` l`] afn]kla_Ylagf Z]_Yf gn]j Y _]f]jYlagf
Y_g Yf\ `Yn] g[[mha]\ l`] ]f]j_ a] g^ eYfq ]eaf]fl e]f(
l`] j][gj\k g^ o`gk] gZk]jnYlagfk ^add̀mf\j]\k g^ Zggck(
kg _j]Yl akl`] kmZb][l l`Yl al fgo k]]ek Zml ^YajdqZ]_mf*
Mladd( em[` `Yk Z]]f ^gmf\ l`Yl ak g^ _j]Yl aehgjlYf[]
Yf\ mladalqlg l`] hjY[la[Yd klg[ceYf*
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NB? A?L5$9C;&^ @??>C:VA N;<F?M*

GYafdq l`jgm_` l`] klm\a]k g^ l`] A]jeYf afn]kla_Y)
lgjk `Yk [ge] l`] ^ajkl Yll]ehl lg hdY[] l`] _j]Yl Yjl g^
^]]\af_ gf Y k[a]fla^a[ ZYkak* N`] nYjagmk afn]kla_Ylagfk
af YfaeYd fmljalagf `Yn] Z]]f kmeeYjar]\ Yf\ k]l ^gjl`
af l`] ojalaf_k g^ VPgd^^Yf\ Em]`f( g^ A]jeYfq( Yf\
n]jq YZdq hj]k]fl]\ lg ?f_dak` j]Y\]jk Zq >j* ;jekZq af
`ak! GYfmYd g^ =Ylld] @]]\af_*! N`] d]Y\af_ ^]Ylmj] g^
l`ak kqkl]e `Yn] YdkgZ]]f _an]f af kge] g^ l`] j]hgjlk g^
gmj ;e]ja[Yf ]ph]jae]fl klYlagfk* <]af_ dYj_]dq l`]
j] mdl g^ A]jeYf afn] la_Ylagfk Yf\ ^gjemdYlagfk( al a
fYlmjYddq hgc] f g^ Yk l`] **A]jeYf Mqkl]e(! o`ad] l`]
lYZd]k g^ \YlY j]dYlan] lg ^]]\af_ klm^^k Yf\ ^]]\af_ jY)
lagfk Yj] mkmYddqkhgc]f g^ Yk l`] A]jeYf ^]]\af_ lYZd]k
gj l`] lYZd]k g^ Em]`f gj VPgd^^(Yk [gehad]\ Yf\ YjjYf_]\
Zq l`gk] ojal]jk*

NYZd] ,* g^ l`ak [`Yhl]j hj]k]flk l`] lm\a]k g^
[`]eaklk Zgl` ,,, l`ak [gmfljq Yf\ YZjgY\( kmeeYjar]\
Yf\ hdY[]\ af l`] egkl YnYadYZd][gf\]fk]\ ^gje* N`]
^a_mj]k _anaf_ l`] [gehgkalagf g^ ^g\\]jk Yj] af egkl
[Yk]k lYc]f ^jge l`] [gehadYlagf g^ YfYdqk]k g^ ;e]ja[Yf
^g\\]jk Zq >j* ?* B* D]fcafk Yf\ ;* F* Qaflgf( bj*( ^ajkl
hmZdak`]\ af Pgdme] CC*g^ l`] ?ph]jae]fl lYlagf L][gj\(
>]hYjle]fl g^ ;_ja[mdlmj] %hh* 2+-)2+4&* N`Yl hgjlagf
g^ l`] lYZd] o`a[` _an]k l`] \a_] laZd] [gfklalm]flk oYk
\]jan]\ ^jge l`] ^ajkl hYjl g^ l`] lYZd] l`jgm_` [g]^^a[a]flk
g^ \a_]* laZadalq_an]f Zq >j* D]fcafk af l`] L]hgjl g^ l`]

gff][la[ml ?ph]jae]fl lYlagf ^gj ,331( gj ^jge dYl]j

gmj[]k*

N`]j] oYk Y lae] o`]f ^Yje]jk l`gm_`l l`Yl k[a]f[](
Yf\ ]n]f Y_ja[mdlmjYd k[a]f[]( [gmd\ Zjaf_ dalld] l`Yl
ogmd\ Z] `]dh^md lg l`]e( Zml `Yhhadq l`Yl \Yq a hYkl(
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Yf\ C YhhjgY[` l`] k[a]fla^a[ ka\] g^ l`] kmZb][l g^ ^]]\)
af_ oal` fg ^]Yj o`Yl]n]j l`Yl al oadd hjgn] mfafl]j]klaf_
lg eq j]Y\]jk( Zml jYl`]j l`Yl Y dYj_] eYbgjalq oadd_dY\dq
YnYadl`]ek]dn]k g^ Yfq ghhgjlmfalq o`a[` eYq g^^]j ^gj Y
Z]ll]j mf\]jklYf\af_ g^ l`] _j]Yl hjgZd]e g^ klg[c ^]]\)
af_* @eoadd Z] j]e]eZ]j]\ af klm\qaf_ l`] lYZd] l`Yl
dac] egkl ^ajkl Yll]ehlk Yl \]^afal] ]phj]kkagf g^ \a^^a[mdl
Yf\ [gehd]p hjgZd]ek( o`Yl a `]j] _an]f ak Zml Y [jm\]
]phj]kkagf g^ aehgjlYfl dYok( Yf\ l`Yl l`] lYZd k oaddfg
\gmZl Z] [gfka\]jYZdq eg\a^a]\ gj h]j`Yhk kmhhdYfl]\ af
lae] Zq Z]ll]j gf]k( o`]f l`] YfaeYd h`qkagdg_akl `Yk
]fdYj_]\ gmj cfgod]\_] g^ o`Yl Z][ge]k g^ hdYfl [gfklal)
m]flk af l`] YfaeYd Zg\q* Cf alk hj]k]fl ^gje al [gflYafk
kg em[` g^ nYdm] l`Yl al oaddo]dd j]hYq Yddl`] lm\q Yf\
lae] \]ngl]\ lg al*

QB;N NCC? N;<F? MddIQM*

N`ak lYZd] dggck ^gjea\YZd] ]fgm_`( Zml o`]f o]
`Yn] lm\a]\ al( [gdmef Zq [gdmef( C \g fgl l`afc al oadd
Z] j]_Yj\]\ Yk \a^^a[mdl( fgj oaddalk [gfl]flk k]]e \jq lg
^Yje]j j]Y\]jk* Cf l`] ^aj l [gdmef Yj] _an]f l`] fYe]k
g^ ^g\\]jk( Yddg^ o`a[` Yj] mk]\ af kge] hgjlagf g^ l`]
[gmfljq ^gj klg[c)^]]\af_ hmjhg ]k 6 f]pl lg l`ak [ge]k Y
klYl]e]fl g^ l`] fmeZ]j g^ YfYdq* [k ^jge o`a[` l`] km[)
[]]\af_ Yn]jY_] ^a_mj]k Yj] \]jan]\*

EGN`P^'&<[ l`] dYZgjYlgjq l`] k[Yd]k g^ l`] [`]eakl
Yj] kg \]da[Yl] l`Yl `] [Yf o]a_` Y l`aeZd]^md g^ [gjf e]Yd
oal` Y keYdd]j hjghgjlagfYd ]jjgj l`Yf l`] ^Yje]j o]a_`k
Y oY_gf dgY\ g^ [gjf* Cf Y keYdd \ak` gf l`]k] k[Yd]k `]
hdY[]k Y kYehd] g^ l`] ^g\\]j oal` o`a[` `] ak lg ogjc
Yf\ \]l]jeaf]k alk o]a_`l* JdY[af_ l`ak af Yf gn]f al ak
\ja]\ Yl Y l]eh]jYlmj] g^ - ,-+ @* ^gj k]n]jYd `gmjk Yf\
o]a_`]\ Y_Yaf* N`] `]Yl `Yk \jan]f g^^ l`] oYl]j Yf\ l`]
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\a^^]j]f[] af l`] log o]a_`lk j]hj]k]flk l`] oYl]j o`a[`
l`] kYehd] [gflYaf]\* N`] Yn]jY_] Yegmfl `Y oYl]j
^gmf\ af l`] nYjagmk Yjfhd]k af l`] dakl ak hdY[]\ af l`]
[gdmef `]Y\]\! VPYl]j*! @eoadd Z] ]]f l`Yl l`] hjg)
hgjlagf g^ oYl]j af l`] \a^^]j]fl ^]]\ klm^^knYja]k _j]Yldq*
Cf ,++ hgmf\k g^ hY lmj] _jYkk l`]j] Yj] 20*. hgmf\k g^
oYl]j gf Yf Yn]jY_]6 oal` jgglk l`] Yegmfl j]Y[`]k
Yk `a_` Yk 4+ hgmf\k* o`ad] ^gj kljYo Yf\ _jYaf al nYja]k
^jge 3 lg j1 hgmf\k g^ oYl]j h]j `mf\j]\o]a_`l* QYl]j
ak l`] _j]Yl n]`a[d] ^gj ljYfkhgjlaf_ ^gg\ Zgl` af l`] hdYfl
Yf\ YfaeYd*Yf\( o`ad] g^ l`] `a_`]kl aehgjlYf[] lg Zgl`( al a
kg mfan]jkYd Yf\ YZmf\Yfl l`Yl o] f]]\ fgl ^mjl`]j [gf)
ka\]j al Yl l`ak lae]*

;kc)=Yj]^mddq Zmjfaf_ Y Yehd] g^ l`] ^g\\]j( l`]
[`] ea l \]l]jeaf]k l`] Yk`* <q l`] lYZd] o] ^af\ l`Yl af
jgg hgmf\k g^ hYklmj] _jYkk l`]j] Yj] -*0 hgmf\k Yk`(
o`ad] af [dgn]j `Yq l`]j] Yj] \bR^ 1 hgmf\* If] `mf)
\j]\ hgmf\k g^ k`]dd]\ [gjf [gflYaf gfdq j* 0 hgmf\k g^
Yk`( o`ad] l`] kYe] o]a_`l g^ o`]Yl ZjYf qa]d\ \bR^ ,
hgmf\k* N`] Yk` ]d]e]flk af hdYflk Yj] n]jq aehgjlYfl(
kaf[] l`]q ]fl]j aflg l`] [gehgkalagf g^ Yddl`] lakkm]k
g^ l`] Zg\q af Y keYdd oYq( Yf\ ^gje l`] dYj_]j hYjl g^
l`] Zgf]k* ?ph]ja]f[] k`gok l`Yl o`]f l`] klg[ceYf
^]]\k `ak YfaeYdk YZmf\Yfldq oal` Y nYja]lq m^fmljalagm
^gg\k l`]q Yj] Yehdq mhhda]\ oal` Yk` ^gj Yddf[[] ala]
g^ l`] Zg\q( kg l`Yl Yk oal` oYl]j l`a hYjl g^ l`] hdYfl
kmZklYf[] f]]\ fgl j][]an] kh][aYd Yll]flagf o`]f [gf)
ka\]jaf_ l`] [gfklalm]fl g^ ^]]\k( l`gm_` l`]j] Yj] Y ^]o
kh][aYd [Yk]k o`]j] l`] mhhdq g^ Y ` ak Yhl lg Z] dY[caf_(
RbR[ o`]f l`] YfaeYdk Yj] ]]eaf_dq o]dd fgmjak`]\*

7^aQR ]^\`RV[ eYjck Y n]jq aehgjlYfl _jgmh g^ kmZ)
klYf[]k af ^g\\]jk( l`] [`YjY[l]jakla[ ]d]e]fl g^ YddZ]af_
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faljg_]f* N`] [`]eakl `Yk ^gmf\ l`Yl hjgl]af [gehgmf\k
o]a_` 1*-0 lae]k Yk em[` Yk l`] faljg_]f [gflYaf]\6 Zq
Y [gehda[Yl]\ hjg[]kk `] \]l]jeaf]k l`] o]a_`l g^ faljg)
_]f af Y kYehd] g^ ^]]\( Yf\ emdlahda]k l`ak Zq 1*-0( o`a[`
_an]k l`] [jm\] hjgl]af* ; [gfka\]jYZd] hgjlagf g^ l`]
Zgf]k* l`] da_Ye]flk o`a[` `gd\ l`] Zgf]k lg_]l`]j( l`]
emk[d]k o`a[` kmjjgmf\ l`] Zgf]k( l`] l]f\gfk o`a[`
Zaf\ l`] emk[d]k lg l`] Zgf]( Yf\ l`] _j]Yl f]jngmk kqk)
l]e( Yk o]dd Yk l`] afl]jfYd gj_Yfk g^ l`] Zg\q( Yj]
dYj_]dq* [gehgk]\ g^ hjgl]af [gehgmf\k* @jge l`ak o]
[Yf j]Y\adq mf\]jklYf\ l`Yl hjgl]af ak Y n]jq aehgjlYfl
hYjl g^ klg[c ^gg\k( Z]af_ ]kh][aYddq f]]\]\ oal` qgmf_*
_jgoaf_ YfaeYdk* Q] lmjf oal` afl]j]kl lg l`] lYZd] Yf\
fgl] l`Yl l`] lglYd [jm\] hjgl]af af hYklmj] _jYkk ak /
hgmf\k lg l`] `mf\j]\( o`ad] af gYlk l`]j] Yj] ,,*3
hgmf\k( af [gjf ,+*0 hgmf\k( Yf\ f]Yjdq .. hgmf\k af ,++

g^ dafk]]\ e]Yd*

7^aQRSVURâk\]l]jeaf]\ Zq Zgadaf_ Y kYehd] g^ l`]
^g\\]j ^ajkl oal` Y o]Yc YdcYda(Yf\ l`]f oal` Y o]Yc Y[a\
af gj\]j lg \akkgdn] gml Yk em[` g^ l`] kmZklYf[] Y hgkka)
Zd]* N`] mf\akkgdn]\ hgjlagfk j]hj]k]fl l`] lgm_`]j
hYjlk g^ l`] ^jYe]ogjc g^ l`] hdYfl( mkmYddql]je]\ []ddm)
dgk] gj [jm\] ^aZ]j* N`] lYZd] k`gok l`Yl Y dYj_] hgjlagf
g^ jq] kljYo ak [jm\] ^aZ]j( o`ad] af _jYafk dac] [gjf gj
o`]Yl l`] Yegmfl akn]jq keYdd*

9`UR^ Rd`^NP`'&B[ Yfgl`]j kYehd] g^ l`] ^g\\]j l`]
[`]eakl hdY[]k ]l`]j( VV̀a[` \akkgdn]k gml o`Yl]n]j ^Ylk
Yf\ oYp al [gflYafk( Yf\ l`ak \akkgdn]\ hgjlagf ak [Ydd]\
l`] ]l`]j ]pljY[l gj [jm\] ^Yl* BYq Yf\ kljYo [gflYaf
n]jq dalld] ^Yl( Yf\ laddd]kk ak ^gmf\ af eYja_gd\k gj lmj)
fahk* o`ad] [gjf [gflYafk [gf a\]jYZd]( Yf\ gad e]Yd Yf\
[gllgf)k]]\ e]Yd Y j]dYlan]dq dYj_] Yegmfl*
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Ai`^\TPYY&W^NRd`^NPk̀a_fa^a]k o`Yl a d]^l g^ l`] gj)
_Yfa[ eYll]j g^ l`] hdYfl Y^l]j \]\m[laf_ l`] hj][]\af_
_jgmhk g^ ]d]e]flk* Cl [gflYafk klYj[`( km_Yj( \]pljaf]
Yf\ _mek*

7 N^O\YVeQ^N`R_' )N`] faljg_]f)^j]] ]pljY[l Yf\ l`]
[jm\] ^aZ]j Yj] _jgmh]\ lg_]l`]j mf\]j l`] l]je [YjZg`q)
\jYl]k* N`] d]Y\af_ ^mf[lagf g^ l`] [YjZg`q\jYl]k ak lg
^mjfak` ^m]d^gj l`] YfaeYd Zg\q* Jgjlagfk fgl f]]\]\ ^gj
aee]\aYl] oYflk eYq Z] [gfn]jl]\ aflg ^Yl Yf\ klgj]\ mh
af l`] lakkm]k YoYalaf_ ^mlmj] \]eYf\k*

N`] ^a_mj]k _an]f af Yddl`] [gdmefk g^ l`] lYZd] o]
`Yn] hYkk]\ gn]j Yj] \]jan]\ ^jge YfYdqkak af l`] dYZgjY)
lgjq( Yf\ j]hj]k]fl l`] lglYd Yegmfl g^ ]Y[` g^ l`] hdYfl
[gfklalm]flk af l`] k]n]jYd _jgmhk* N`m ^Yj l`] afn]kla)
_Ylagf ak hmj]dq Y [`]ea[Yd gf]( l`gm_` l`] _jgmhaf_ g^
l`] kmZklYf[]k `Yk kge] j]dYlagf lg l`] mk]k g^ l`] ^gg\ af
l`] YfaeYd kqkl]e* BYnaf_ d]Yjf]\ l`] Yegmfl g^ ]Y[`
g^ l`] [gfklalm]flk ]f Y _an]f ^g\\]j( l`] [`]eakl hjg[]]\k
lg ^]]\ al lg kge] ^Yje YfaeYd( mkmYddqYf gp gj Y `]]h(
af gj\]j lg Yk[]jlYaf o`Yl hgjlagf g^ ]Y[` ak\a_]klaZd]*
N`] nYdm] g^ _gd\ Yj] ak fgl jYl]\ Zq l`] lglYd Yegmfl g^
_gd\ [gflYaf]\( Zml jYl`]j Zq l`Yl hgjlagf o`a[` [Yf Z]
j][gn]j]\ Zq hjY[la[Yd hjg[]kk]k6 + oal` gmj ^]]\k( gfdq
l`gk] hgjlagfk o`a[` [Yf Z] \a_]kl]\ Yf\ mladar]\ Zq l`]
YfaeYd Yj] j]Yddq nYdmYZd]* N`] j]kmdlk g^ \a_]klagf ljaYdk
Yj] _jgmh]\ af l`] dY l [gdmefk g^ l`] lYZd] mf\]j l`] `]Y\
! J]j []fl g^ \a_]klaZd] eYll]j(! Yf\ l`] ] \YlY `Yn] [gkl
l`] [`]eakl Yf\ YfaeYd h`q agdg_aklem[` hYla]fl dYZgj6
]n]f fgo l`] j]kmdlk Yj] [jm\] Yf\ ^Yj ^jge kYlak^Y[lgjq*

F]l m lm\q l`ak lYZd] al]e Zq al]e( Yk o] \a\ l`]
^ajkl hYjl* VP] d]Yjf l`Yl o`ad] l`] lglYd [jm\] hjgl]af af
hY lmj] _jY k a / af jgg hgmf\k( l`] \a_]klaZd] [jm\] hjg)
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l]af CM-*3 hgmf\k af Y `mf\j]\o]a_`l* N`] \a_] laZd]
[YjZg`q\jYl]k( l`] [gehgmf\k g^ [jm\] ^aZ]j Yf\ faljg_]f)
^j]] ]pljY[l Yj] N-*. hgmf\k( Yf\ l`] \a_]klaZd] ]l`]j ]p)
ljY[l +*1 hgmf\* N`] [`]eakl `Yk ^gmf\ l`Yl Y hgmf\ g^
^Yl oadd _an] YZgml -*- lae]k Yk em[` `]Yl Yk Y hgmf\
g^ [YjZg`q\jYl]k* Maf[] l`] ^Yl k]jn] l`] kYe] hmjhgk]
af l`] Zg\q Yk l`] [YjZg`q\jYl]k( o] [Yf j]\m[] l`] ^Yl
^gmf\ af Y ^g\\]j lg Y [YjZg`q\jYl] ]imanYd]fl Zq emdla)
hdqaf_ al Zq -*-* Ng gZlYaf l`] fmljalan] jYlag ]phj]kk]\
af l`] dYkl [gdmef g^ l`] lYZd]( l`] \a_]klaZd] ^Yl ak emdla)
hda]\ Zq -*- Yf\ Y\\]\ lg l`] \a_] laZd] [YjZg`q\jYl] (
Yf\ l`] kme \ana\]\ Zq l`] \a_]klaZd] hjgl]af* N`] fm)
ljalan] jYlag g^ hYklmj] _jYkk ak ,5 /* 46 l`Yl ak( ^gj ]n]jq
hgmf\ g^ \a_]klaZd] hjgl]af af hYklmj] _jYkk l`]j] Yj]
/z 4 hgmf\k g^ \a_]klaZd] [YjZg`q\jYl]k Yf\ [YjZg`q\jYl]
]imanYd]flk* N`] ^gddgoaf_ lYZd] kmeeYjar]k l`] j] mdlk
g^ YfYdqk]k af \a_]klagf ljaYdk Yk bmkl ]phdYaf]\5
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<]^gj] hYkkaf_ lg l`] f]pl \anakagf g^ l`] kmZb][l( d]l
mk j]na]o Zja]^dq `go YfaeYdk _jgo Yf\ dan]* ;dd YfaeYdk
dan \aj][ldq gj af\aj][ldq gf ^gg\k ^mjfak`]\ Zq hdYflk*
N`] hdYfl _jgok l`jgm_` l`] mfagf g^ [`]ea[Yd [gehgmf\k
lYc]f ^jge l`] Yaj Yf\ kgadYf\ Zjgm_`l mh aflg alk kljm[)
lmj]( l`jgm_` l`Yl eqkl]jagmk hjaf[ahd] [Ydd]\ da^](Zq l`]
]f]j_q g^ l`] kmf* N`] kmf hgmjaf_ alk jYqk \Yq Y^l]j
\Yq af kmee]j lae]( ^mjfak`]k l`] ]f]j_q o`a[` o]d\k l`]
kaehd]j [gehgmf\k aflg l`] egj] [gehd]p gf]k g^ l`]
hdYfl gj_Yfake* Cf kmee]j lae] gmj YfaeYdk [jgh l`]
_jYkk]k g^ l`] ^a]d\k( Yf\ af l`] ^YddeYf _Yl`]jk hdYflk Yf\
l`]aj k]]\k aflg ZYjfk Yf\ klgj]`gmk]k l`Yl af oafl]j lae]
`] eYq hYkk l`]e gn]j lg `a* ^Yje YfaeYdk ^gj kmkl]fYf[]
Yf\ _jgol`* N`] [gehgmf\k af l`] hdYfl kmZklYf[] Yj]
k]hYjYl]\ af l`] dYZgjYlgjq g^ l`] klgeY[` Yf\ \a_]klan]
ljY[l Yf\ [Yjja]\ YZgml l`] Zg\q( o`]j] l`]q Yj] Zmadlmh
aflg l`] Zg\q lakkm]k gj klgj]\ mh Yk ^Yl* gj l`]q eYq Z]
Zmjf]\ mh Yl gf[] a^ f]]\]\ lg _an] gml ]f]j_q Yf\
oYjel`* >j* ;jekZq `Yk `Yhhadq mk]\ l`] ^a_mj] g^ Y
[gad]\ khjaf_ lg addmkljYl] l`ak ogf\]j^md h`]fge]fgf*
N`] ]f]j_q g^ l`] kmf af kmee]j lae] oaf\k mh l`] khjaf_
af l`] hdYfl( Yf\ o`]f l`] YfaeYd [gfkme]k l`] hdYfl l`]
hjaf_ ak mfogmf\ Yf\ ]p`aZalk bmklYk em[` ]f]j_q af l`]

mfoaf\af_ Yk oYk mk]\ af oaf\af_ al mh*

Cf klm\qaf_ l`]k] hdYfl [gehgmf\k o] `Yn] \ana\]\
l`gk] o`a[` f]]\ ]kh][aYd Yll]flagf aflg l`j]] _jgmh( mf)
\]j l`] `]Y\k hjgl]af* [YjZg`q\jYl]k* Yf\ ^Yl* ;k
Ydj]Y\q k`gof( l`] hjgl]af [gehgmf\k Yj] l`Yl hgjlagf g^
l`] ^gg\ eYl]jaYd o`a[` eYq _g lg Zmad\ mh l`] em [mdYj
hgjlagf g^ l`])YfaeYd Zg\q* ;egf_ l`] daklg^ ^gg\ Yjla)
[d]k mk]\ Zq eYf ja[` af hjgl]af Yj] l`] d]Yf hYjl g^ e]Yl(
l`] o`al] g^ ]__( l`] [`]]k] g^ eadc( Yf\ l`] _dml]f g^

'$.%
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o`]Yl6 g^ klg[c ^gg\k ja[` af hjgl]af o] `Yn] [gllgf) ]]\
e]Yd( gade]Yd( h]Y ]( o`]Yl ZjYf( [dgn]j Yf\ Yd^Yd^ỲYq*
N`] ^ajkl _j]Yl mk] g^ hjgl]af ak af Zmad\af_ mh l`] emk[m)
dYj hgjlagf g^ l`] Zg\q( Zml o] k`gmd\ fgl ^gj_]l l`Yl al
Ydkg _an]k g^^ `]Yl Yf\ ]f]j_q af Z]af_ Zjgc]f \gof lg
kaehd]j [gehgmf\k( Yf\ eYq Ydkg Z] [gfn]jl]\ aflg ^Yl
Yf\ klgj]\ mh af l`] lakkm]k g^ l`] Zg\q ^gj ^mlmj] dak]*

Maf[] l`] [YjZg`q\jYl]k [gflYaf fg faljg_]f l`]q
[Yffgl _g lg Zmad\ mh l`] emk[mdYj hgjlagf g^ l`] Zg\q(
Zml f]n]jl`]d]kk l`]q Yj] g^ _j]Yl aehgjlYf[] Yf\ ^gje
l`] dYj_]kl hYjl g^ ^gg\k mk]\ Zq gmj ^Yje YfaeYdk* N`]
^ajkl _j]Yl m ] g^ [YjZg`q\jYl] ak lg ^mjfak` ^m]d^gj oYje)
af_ l`] Zg\q Yf\ ]fYZdaf_ al lg h]j^gje ogjc* I^ `meYf
^gg\k ja[` af [YjZg`q\jYl]k o] `Yn] km_Yj Yf\ klYj[`* Zgl`
Ydegkl [`]ea[Yddq hmj]( o`ad] l`] _jYaf g^ o`]Yl Yf\ [gjf
Yj] Zgl` n]jq ja[` af [YjZg`q\jYl]k* Cf YfaeYd ^gg\
[gjf( gYl kljYo Yf\ [gjfklYdck Yj] Ydd ja[` af [YjZg`q)
\jYl]k* ;k l`] hjgl]af [gehgmf\$ eYq Z] [Ydd]\ l`]
emk[d])^gje]jk( kg l`] [YjZg`q\jYl]k eYq Z] [Ydd]\ l`]
^m]d gj ]f]j_q _an]jk g^ l`] Zg\q* N`] ^Ylk af ^gg\k k]jn]
l`] kYe] hmjhgk] Yk l`] [YjZg`q\jYl]k( Zml Yj] egj] hg)
l]fl( _anaf_ g^^ egj] `]Yl af Zmjfaf_* ; hgmf\ g^ ^Yl ak
_]f]jYddq j]_Yj\]\ Yk -*- lae]k Yk nYdmYZd]Y Y hgmf\ g^
m_Yj gj klYj[` \,, ^gg\ *

**V&,+ uN I@ u ONLC?uNM L?KOCL?> <S IOL

@;LuC *V($B*C;FM*

N`] f]pl kl]h af gmj lm\q ak lg Yk[]jlYaf l`] Yegmfl
g^ l`] k]n]jYd [gfklalm]flk af ^]]\af_ eYl]jaYdk j]imaj]\
Zq \a^^]j]fl ^Yje YfaeYdk mf\]j nYjqaf_ [gf\alagf ^gj
eYafl]fYf[]( _jgol` Yf\ ^Yll]faf_* af[] l`] o]a_`lk g^
gmj YfaeYd nYjq Y[[gj\af_ lg Y_] Yf\ Zj]]\ al ak o]dd lg
lYc] kge] aehd] klYf\Yj\ g^ o]a_`l( Yf\ ^gj [gfn]fa]f[]
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al `Yk Z]]f hdY[]\ Yl Y l`gmkYf\ hgmf\k* N`] f]]\k g^
_jgoaf_ YfaeYdk \a^^]j ^jge l`gk] l`Yl Yj] eYlmj]( Yf\
l`] j]imaj]e]flk g^ ogjc YfaeYdk Yj] fgl l`] kYe] Yk l`g ]
Yl j] l gj lYcaf_ gf ^Yl* Cf NYZd] CC*ak kmeeYjar]\ l`]
Yegmfl g^ \a_]klaZd] fmlja]flk j]imaj]\ Zq Y l`gmkYf\
hgmf\k( dan] o]a_`l( g^ ^Yje YfaeYdk*

Ng klm\q l`ak lYZd] d]l mklYc] l`] ^ajkl [Yk])l`Yl g^
Yf gp Yl j]kl af `ak klYdd* N`ak gp ak kmhhgk]\ lg o]a_`
D(+++ hgmf\k( Yf\ lg Z] c]hl h]j^][ldq [ge^gjlYZd] Yk lg
l]eh]jYlmj] Yf\ ]fnajgfe]fl( Yf\ lg \g fg ogjc( f]al`]j
_Yafaf_ fgj dgkaf_ af o]a_`l* N`] Yegmfl g^ ^gg\ j])
imaj]\ mf\]j l`]k] [gf\alagf* oadd Z] l`] eafaeme ^gj
km[` Yf YfaeYd( g^ [gmjk]* Cl oaddZ] ^gmf\ o`]f o] `Yn]
^mjfak`]\ l`ak gp oal` l`] \a_]klaZd] fmlja flk j]imaj]\
l`Yl l`] lglYd gj_Yfa[ kmZklYf[]( o`a[` ak l`] o]a_`l ^
l`] ^g\\]j( d]kk l`] oYl]j Yf\ Yk` al [gflYafk( oaddYegmfl
lg ,2*0 hgmf\k* ?n]jq Z]Yl g^ l`] `]Yjl( ]n]jq j] hajY)
lagf( l`] l]fkagf g^ l`] emk[d]k o`ad] klYf\af_( Ydde]Yf
o]Yj Yf\ \]kljm[lagf g^ emk[mdYj lakkm]* Cf\]]\( ]n]jq
eYfa^]klYlagf g^ da^] e]Yfk l`] [gfkmehlagf g^ ^gg\ lg j])
hYaj l`] oYkl] g^ kge] hgjlagf g^ l`] Zg\q* N`] ]j)
eYfk `Yn] `]d\ l`Yl +*2 g^ Y hgmf\ g^ [jm\] hjgl]af ak
f][]kkYjq lg eYc] _gg\ l`ak dgkk* @gj oYjeaf_) l`] Zg\q
Yf\ jmffaf_ alk eY[`af]jq( a^o ] eYq* + kh]Yc( l`]j] Yj]
j]imaj]\ 3 hgmf\k g^ \a_]klaZd] [YjZg`q\jYl]k Yf\ +*,0
h mf\k g^ ]l`]j ]pljY[l* ;\\af_$ l`] \a_]klaZd] hjgl]af*[Yj)
Zg`q\jYl]k Yf\ ]l`]j ]pljY[l lg_]l`]j( o] _]l Y lglYd g^ 3*30
hgmf\k g^ lglYd fmljalan] kmZklYf[]* @Yo] emdlahdq l`]
\a_]klaZd] ]l`]j ]pljY[l Zq -*- Yf\ Y\\ al lg l`] \a_]klaZd]
[YjZg`q\jYl]k l`] kme ak3*..( o`a[`( \ana\]\ Zq +*2(_an]k
Y imgla]fl g^ A - af @#mf\ fmeZ]j** N`Yl ak( ^gj ]n]jq C

hgmf\ g^ [jm\] hjgl]af j]ima j]\ Zq l`] gp( `] f]]\k ,-
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hgmf\k g^ \a_]klaZd] [YjZg`q\jYl]k gj l`]aj ]imanYd]flk af
^Yl* Cfn]kla_Ylagfk Zq k]n]jYd ;e]ja[Yf ]ph]jae]fl]jk
`Yn] k`gof l`Yl l`] Yegmfl g^ fmlja]flk Yk klYl]\ Zq l`]
A]jeYfk Yk gfdq km^^a[a]fl lg eYaflYaf Y l`gmkYf\)hgmf\
gp akegj] l`Yf km^^a[a]fl ^gj l`Yl hmjhgk] mf\]j gmj [gf)
\alagfk( Yf\ l`Yl l`] gp oaddeYc] Y keYdd_Yaf l`]j]^jge*
Imj ogjc( `go]n]j( `Yk fgl hjg_j]kk]\ ^Yj ]fgm_` lg
j][gfkljm[l ]n]f l`ak hgjlagf g^ l`] lYZd]( kg l`Yl o] k`Ydd
`Yn] lg d]l al klYf\ Y klYl]\ Zq l`] A]jeYfk*

Cf l`] kYe] lYZd] o] d]Yjf l`Yl l`] gp `]Ynadq ogjc]\
j]\maj]k -*/ hgmf\k g^ \a_]klaZd] hjgl]af h]j \Yq( gj l`j]]
lae] Yk em[` Yk o`]f Yl j]kl* Q] Yj] fgl kmjhjak]\ Yl
l`ak* ^gj o`]f h]j^gjeaf_ dYZgj l`] emk[d]k emkl Z] ogjf
\gof em[` egj] jYha\dq l`Yf o`]f Yf YfaeYd aka\d]* ;
ead[` [go g^ l`] kYe] o]a_`l j]imaj]k egj] hjgl]af Yf\
Ydegkl Yk em[` [YjZg`q\jYl]k Yk l`] `]Ynadq ogjc]\ gp*
N`gm_` l`]j] ak dalld] lYp gf l`] emk[d]k( q]l Y dYj_]
Yegmfl g^ hjgl]af a f]]\]\ ^gj l`] [`]]k] hgjlagf g^ l`]
eadc* Ng ]dYZgjYl] l`ak( Y o]dd Yk l`] km_Yj Yf\ ^Yl(
eYc]k Y `]Ynq \]eYf\ ^gj ^gg\ Zq l`] \Yajq [go*

NYZd] CC*ak [gehad]\ Zq l`] A]jeYf k[a]flakl( >j*
?ead VV$gd^^(Yf\ _an]k l`] Yegmfl g^ \a_[ laZd] kmZklYf[]k
`] [gfka\]jk f][]kkYjq Zq gmj ^Yje YfaeYdk5
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@jge NYZd]k C* Yf\ CC*o] Yj] fgo af Y hgkalagf lg
[Yd[mdYl] Y jYlagf ^gj Y ^Yll]faf_ kl]]j gj Y \Yajq [go*
F]l mk ^gje Y jYlagf ^gj Y \Yajq [go o]a_`af_ *&)))

hgmf\k Yf\ qa]d\af_ Y ^mdd̂dgo g^ eadc* Mmhhgk] o `Yn]
Yl `Yf\ l`] ^gddgoaf_ [geegf ^]]\af_ klm^^k5 =gjf ^g\)
\]j( [dgn]j `Yq( ZjYf( [gjf e]Yd Yf\ [gllgf)k]]\ e]Yd*
<q l`] dYl lYZd] o] ^af\ l`] j]imaj]e]flk ^gj Y [go
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o]a_`af_ ,(+++ hgmf\k lg Z] -*0 hgmf\k \a_]klaZd] hjg)
l]af* ,-*0 hgmf\k \a_]klaZd] [YjZg`q\jYl]k( Yf\ +*/ hgmf\
\a_]klaZd] ]l`]j ]pljY[l*

VV$[hdY[] l`]k] Yegmflk Yl l`] `]Y\ g^ gmj lYZd] Yl 53

K8 9C< @@@'&D *)0V'"f"*<>U\c `\ P\a_` âQ N ^N`V\mS\^ N QNV^e!)"k'"'

@M`a^Q MZP cQUST` [R ^gg\*
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Ij_Yfa[ ))(**)

e*Yf]jX B^[`QUZ @*YjZIuS) ?l`]j
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0#$2<<61& 0/-<(<CF1& C\a Z`_% C`<F*``Shl n

**** **** -u + -*56 ,- 66 +/
''' 6''''''6

$a$*2V I*5D  /*,5, g*m
u $a$d I5d d -*+$D +*,,,
u ,- + la5d - -+ CCC66
u 5,$ + 5bla Y*m +*-,

!, u*& C ''@(# (!( @ !C 1+ I*$a$u
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( `( DQ]aU^QP Zq klYf\Yj\ (*

3'

VX(Rhgmf\k R[PPQ^ O[^Z( ( (
>U\[aZP_ OX[bQ^̀ Yq *
{udh[a*f\n ^[XXQ N̂^MZ( ( (
"Xhgmf\k S^[aZP X1[^Z ( (( ( (

[*
9U^? `^UMX̂M`U[Z (

(g \[aZP_ [[mgf*k]]\ YQMX (

M][gf\ `^UMX̂M`U[Z Y'!"2$

Cf gj\]j lg hjgh]jdq \akl]f\ l`] jme]f( l`] ^]]\
k`gmd\ `Yn] Y []jlYaf Zmdc(Yf\ oaddYegmfl gf l`] Yn]jY_]
lg YZgml -/ hgmf\k g^ gj_Yfa[ eYll]j( o`a[` kme ak hdY[]\
af l`] ^ajkl [gdmef* N`ak hgjlagf g^ l`] lYZd] [Yf nYjq
egj] l`Yf Yfq gl`]j oal`gml k]jagm \]ljae]fl* BYnaf_
l`] j]imaj]e]flk Z]^gj] mk af l`] lYZd]( d]l mkYhhjgpa)
eYl] al Zq [geZafaf_( ]n]jYd ^gg\ eYl]jaYdk ^jge gmj dakl*
@gj ljaYd o] oaddlYc] ,/ hgmf\k g^ [gjf ^g\\]j* <q Y\\)
af_ l`] oYl]j _an]f af NYZd] ,* lg l`] Yk` Yf\ kmZljY[laf_
^jge ,++* o] `Yn] l`] lglYd gj_Yfa[ eYll]j af ,++ hgmf\k
g^ ^g\\]j [gjf* :\^ ,/ hgmf\k g^ ^g\\]j [gjf l`] Yegmfl
g^ gj_Yfa[ eYll]j ak 2*2,( o`a[` o] hdY[] mf\]j l`] [gd)
mef `]Y\]\ **Ij_Yfa[ eYll]j*! <q NYZd] F Y_Yaf( o]
d]Yjf l`Yl l`] \a_]klaZ[ [jm\] hjgl]af g^ ^a]d\)[mj]\ ^g\)
\ ]j [gjf ak-*3 h]j ,++ hgmf\6 ^gj ,/ hgmf\k al \ +*.4*
N`] \a_]klaZd] [YjZg`q\jYl]k af l`] ^g\\]j [gjf \( -4*0
^gj ,++ hgmf\k( Yf\ ^gj ,/ hgmf\k /* ,.* N`] ]l`]j ]p)
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ljY[l af ,++ hgmf\k g^ ^g\\]j [gjf ak C hgmf\( Yf\ af ,/

hgmf\k ak+*,/* Q] hdY[] l`]k] *me af l`]aj j]kh][lan]
[gdmefk( o`a[` _an]k l`] lglYd gj_Yfa[ eYll]j Yf\ \a_]kl)
aZd] eYl]jaYd ^gj ,/ hgmf\k g^ ^g\\]j [gjf* Cf l`] kYe]
eYff]j o] ^af\ l`] gj_Yfa[ eYll]j Yf\ \a_]klaZd] fmlja)
]flk af 1 hgmf\k g^ [dgn]j `Yq( l`]f af 0 hgmf\k g^
ZjYf( Yf\( ^afYddq(Mhgmf\k g^ _jgmf\ [gjf( Yddg^ o`a[`
akkmeeYjar]\ mf\]j 6 g^ l`] lYZd]* Q] f]pl Y\\ l`]
k]n]jYd [gdmefk lg Yk[]jlYaf l`] lglYd [gfklalm]flk* N`]
kmek Yj] ^gmf\ mf\]j l`] ^ajkl ljaYd jYlagf* Q] fgo ge)
hYj] l`ak ljaYd jYlagf( o`a[` akl`] kme g^ l`] al]ek mf\]j
5%oal` l`] j]imaj]\ jYlagf Yl 2' Q] fgla[] l`Yl l`] gj)
_Yfa[ eYll]j ak Y dalld] egj] l`Yf l`j]] hgmf\k k`gjl g^
l`] j]imaj]e]flk( Yf\ l`]j] akkladdYZgml l`j]])^ mjl`k g^
Y hgmf\ g^ hjgl]af Yf\ Y hgmf\ g^ [YjZg`q\jYl]k dY[caf_(
o`ad] l`] ]l`]j ]pljY[l akYdj]Y\q )(+ g^ Yhgmf\ af [p[]k *
Imj jYlagf ak k`gjl g^ l`] j]imaj]e]flk( Yf\ lg Zjaf_ 3
kladdf]Yj]j 2 o] Y\\ lg l`] ljaYd jYlagf Yk _an]f - hgmf\k
g^ [gllgf) []\ e]Yd( [`ggkaf_ l`ak ^]]\ Z][Ymk] o] emkl
Y\\ kge] kmZklYf[] ja[` af hjgl]af* >]l]jeafaf_ l`]
fmlja]flk af - hgmf\k g^ [gllgf)k]]\ e]Yd o] hdY[] l`]e
Yl 4%Yf\ Y\\af_ l`] al]e* lg l`] ^ajkl ljaYd jYlagf( gj 3%
o] _]l l`] k][gf\ ljaYd jYlagf* Cf l`] k][gf\ ljaYd jYlagf
o] gZk]jn] l`Yl l`] gj_Yfa[ eYll]j ak ,*.$ hgmf\k k`gjl
g^ l`] j]imaj]e]flk* l`] hjgl]af *+, g^ Y hgmf\ af ]p[]kk(
l`] [YjZg`q\jYl]k +*03 g^ Y hgmf\ k`gjl( o`ad] ]l`]j ]p)
ljY[l ak+)/0 hgmf\ af ]p[]k* g^ j]imaj]e]flk* Q] `Yn]
d]Yjf]\ l`Yl l`] ]l`]j ]pljY[l akogjl` +(+ lae]k Yk em[`
Yk l`] kYe] o]a_`l g^ [YjZg`q\jYl]k* Q] emdlahdq l`]
]p[]kk( +*/0 Zq -*- Yf\ ^af\ l`Yl l`] ]p[]kk ak ]imYd lg
+z44 g^ Y hgmf\ g^ [YjZg`q\jYl]k* N`ak kme Zjaf_k l`]
[YjZg`q\jYl]k YZgn] l`] j]imaj]\ klYf\Yj\* Imj k][gf\
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ljaYd jYlagf ak( l`]j]^gj]( kda_`ldq dY[caf_ af gj_Yfa[ eYl)
l]j( Zml [gflYafk l`] ^mddYegmfl g^ hjgl]af j]imaj]\ Yf\
Y da_`l ]p[]kk g^ [YjZg`q\jYl]k gj l`]aj ]imanYd]flk* VP]
^af\ l`] fmljalan] jYlag g^ l`ak jYlagf Zq emdlahdqaf_ l`]
]l`]j ]pljY[l +*30 Zq -*-( Y\\af_ al lg l`] [YjZg`q\jYl]
Yf\ \ana\af_ Zq -*0 C(Yf\ gZlYaf l`] fmljalan] jYlag g^
@30*0( gj YZgml l`] j]imaj]e]flk _an]f af NYZd] CC* N`ak
akYk [dgk] Yk o] [Yf ]ph][l lg ogjc af hjY[la[]*

BYnaf*_ lm\a]\ l`ak hj]Zd]jf gn]j [Yj]^mddq( l`] klm)
\]fl akaf hgkalagf lg mk] NYZd]k *( Yf\ <<( af Y klm\q g^
l`] j]imaj]e]flk g^ `ak klg[c Yf\ l`] ^]]\k `] `Yk gf
`Yf\* Qal` Y dalld] hYla]f[] ^]]\ [geZafYlagfk [Yf Z]
eY\] o`a[` oadd [gf^gje lg l`] j]imaj]e]fl* C `Yn]
_gf] gn]j l`ak hjgZd]e [Yj]^mddq af gj\]j lg k`go bmkl
`go l`] lYZd]k Yj] mk]\* N`] klm\]fl [Yf k]d][l ^jge
l`] ^ajkl lYZd] km[` ^]]\ klm^^kYk `] `Yk Yl `Yf\ gj [Yf k])
[mj]( Yf\ ^jge l`]k] [gfkljm[l jYlagfk lg e]]l l`] oYflk
g^ `ak hYjla[mdYj [Yk]* N`] ]p]j[ak] oaddhjgn] fgl gfdq
afl]j]klaf_( Zml hjg^alYZd]( ^gj al oadd l`jgo em[` da_`l gf
l`] hjgh]j [geZafYlagfk g^ ^gg\ lg Z] l e]]l l`] oYflk g^
gmj ^Yje YfaeYdk*

=IH=FOMCIHM CH L?A;L> NI NCd? A?L6V^;u MS* N>j*

Cf hj] ]flaf_ l`] A]jeYf qkl]e C `Yn] ^gddgo]\ al
[dg ]dq( kg l`Yl l`] j]Y\]j eYq Z] YZd] lg eYc] hjY[la[Yd
mk] g^ al* ;Zgml ,33+ Jjg^* D*Q* YfZgjf gZb][l]\ lg
l`] ^]]\af_ klYf\Yj\k Yk dYa\ \gof Zq l`] A]jeYfk( Yf\
] h][aYddqlg NYZd] CC*([dYaeaf_ l`Yl Yf gp o]a_`af_ ,(+++
hgmf\k( o`]f ^]\ oal` l`] fmlja]fl Y lYl]\ Zq Qgd^^(
Yk j]imaj]\ ^gj e]j] eYafl]fYf[]( ea_`l Y[lmYddq `go
[gfka\]jYZd] _Yaf af o]a_`l* L]kmdlk Yl =gjf]dd Ofan]jka)
lqYf\ gl`]j ]ph]jae]fl klYlagfk af l`ak [gmfljq _g lg
km lYaf Jjg^* MYfZgjf$ gZb][lagf* Cfimaja]k ]fl gml
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^jge l`ak klYlagf lg km[[]kk^md( afl]dda_]fl \Yajqe]f( Zjaf_
af^gjeYlagf o`a[` k`gok l`Yl kge] Yj] ^]]\af_ jYlagfk
o`a[` [gjj] hgf\ n]jq [dg5]dq lg l`] j]imaj]e]flk dYa\
\gof Zq Qgd^^( o`ad] gl`]jk Yj] _anaf_ d]kk hjgl]af l`Yf
af l`] kaYf\Yj\* JjY[la[Yd ]ph]ja]f[] k]]ek lg k`go l`Yl
_gg\ j]kmdlk eYq Z] gZlYaf]\ oal` C] k hjgl]af l`Yf -,
hgmf\k h]j \Yq h]j l`gmkYf\ hgmf\k g^ [go* Cf eYfq
jYlagfk C l`afc a^l`] Yegmfl ak+ hgmf\k al oaddZ] Yehd]
^gj l`] \Yajq [go* N`] lglYd Yegmfl g^ \a_]klaZd] kmZ)
klYf[] k`gmd\ fgl nYjq eYl]jaYddq ^jge l`] klYf\Yj\*
N`]k] lYZd]k eYq Z] [gehYj]\ lg Y [jm\] Yf\ g^l]f af[gj)
j][l eYh g^ Yf mfcfgof [gmfljq( o`a[` ak Z]ll]j l`Yf
fgl`af_( l`gm_` ^Yj ^jge kYlak^Y[lgjq* Cl ako]dd ^gj l`]
j]Y\]j lg ^YeadaYjar] `aek]d^ oal` l`]e( ^gj l`]aj l]Y[`)
af_k Yj] n]jq `]dh^md af l`] hjY[la[Yd ogjc g^ ^]]\af_*

JL;=NC=;F @??>CHA)NB? =;F@*

Cf km[[]kk^md klg[c eYfY_]e]fl o] em l klYjl oal` Y
kljgf_( na_gjgmk [Yd^* N`a e]Yfk _gg\ Zdgg\ af Zgl`
kaj] Yf\ \Ye( Yf\ l`Yl l`]j] `Yk Z]]f daZ]jYd ^]]\af_ Yf\
_gg\ [Yj] ^gj _]f]jYlagfk ZY[c* Q`]j] [Ylld] Yj[ j]Yj]\
mf\]j hjY[la[Yddq fYlmjYd [gf\alagfk( l`] jmd] l`Yl qgmf_
klg[c [ge] af l`] hjaf_ emkl [gflafm]( Zml C Ye fgl kg
kmj] l`Yl khjaf_ ak l`] Z]kl lae] ^gj l`] \jghhaf_ g^ [Ydn]k
af l`] gd\]j ][lagf g^ l`] [gmfljq* Mhjaf_ [Ydn] Yj[
af[YhYZd] g^ j][]anaf_ em[` Z]f]^al! ^jge _jYkk \mjaf_ l`]
^ajkl k]Ykgf( Z][Ymk] ^gj kge] lae] Y^l]j Zajl` l`] jmeafYl)
af_ klgeY[` ak mf\]n]dgh]\( Yf\ Z]lo]]f kmee]j `]Yl
Yf\ h]kl]jaf_* ^da]kl`] l`af)kcaff]\ [j]Ylmj] `Yk Y kgjjq
lae] g^ al* Qafl]j [ge]k gf oal` alk \jq ^gg\ bml o`]f
_gg\ hjg_j]kk `Y [gee]f[]\( Yf\ l`ak ak Yhl lg [`][c
_jgol`( kg l`Yl l`] YfaeYd akY ^mddq]Yj gd\ Z]^gj] al klYjlk
gf alk [Yj]]j mfljYee]d]\* mj ]ph]ja]f[] Yl l`ak klYlagf
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[gjj]khgf\k oal` l`Yl g^ l`gmkYf\ g^ ^Yje]jk o`g Yj]
kljgf_ Y\ng[Yl k g^ `Ynaf_ [Ydn]k \jghh]\ af l`] ^Ydd*
N`]j] ak l`]f em[` lae] lg _an] l`]e l`] dalld] Yll]flagfk
f]]\]\( Yf\ kaf[] l`]q dan] dYj_]dq gf eadc l`]q Yj] ]Ykadq
eYfY_]\ af ZYjf gj k`]\( Yf\ g[[mhq Zml dalld] jgge*
Q`]f khjaf_ [ge]k l`] qgmf_kl]j Yj] dYj_] ]fgm_` lg
eYc] _gg\ mk] g^ l`] hY lmj]( Yf\ l`] j] mdl ak_gg\ hjg)
_j]k ^jge l`] klYjl( Yf\ o`]f ^Ydd[ge]k l`]q j]lmjf lg
l`] ZYjf dYj_] ]fgm_` lg eYc] _gg\ mk] g^ l`] ^]]\ l`]j]
hjgna\]\* =gok ^j] ` af l`] ^Yddqa]d\ Y _gg\ ^dgo g^ eadc
\mjaf_ l`] oafl]j( a^ o]dd ^]\ Yf\ [ge^gjlYZdq `gmk]\6
bmkl o`]f l`] eadc ^dgo Z]_af lg \][j]Yk] eYl]jaYddq
[ge]k l`] ^YngjYZd] [`Yf_] lg _jYkk( mf\]j l`] klaemdmk
g^ o`a[` l`] eadc ^dgo akaf[j]Yk]\ Yf\ `]d\ ^gj kge] lae]*
@jge gmj ]ph]ja]f[] Chml l`] YffmYd qa]d\ g^ eadc Yl ^jge
,+ lg CM h]j []fl _j]Yl]j ^jge =IVd$M ^j]k` af ^Yddl`Yf
l`gk o`a[` [Ydn] oal` l`] khjaf_af_ g^ l`] _jYkk* <j]]\)
]jk g^ h]\a_j]]\ [Ylld] oadd ^af\ Yf ]imYd Y\nYflY_] oal`
\Yajqe]f( C l`afc( oal` ^Ydd[Ydn]( ^gj l`] kap egfl`
_Yaf]\ eYc] Xlg[c Y q]Yj ^jge l`] f]pl *hjaf_ g^ *m^^a)
[a]fl Y_] lg k`go mh af ^af] klqd] Yf\ hjY[la[Yddq [geeYf\
l`] hja[]k g^ log)q]Yj)gd\k*

@??ddd6)6ANCd? =;F@*

Q`]j] l`] [Yd^ a)Yddgo]\ lg jmf oal` l`] \Ye ^]o
hj][Ymlagf* Yj] f]]\]\* l`] eg l aehgjlYfl Z]af_ lg ]]
l`Yl al \g]k fgl _]l lgg em[` eadc* o`a[` eYq [Ymk] af\a)
_]klagf* @Yl`] [Yd^ j]eYafk oal` l`] \Ye l`] [go$
m\\]j k`gmd\ Z] ljahh]\ gml [d]Yf fa_`l Yf\ egjfaf_*
;fq f]_d][l af l`a hYjla[mdYj eYq j] mdl af kgj]f]kk lg
l`] l]Y l Yf\ m\\]j* @Yl`] [Yd^ k[gmjk( l`] =IVVz * `gmd\ Z]
ljahh]\ l`j]] lae]k Y \Yq6 af gl`]j ogj\* j]\m[] l`]

imYflalq g^ eadc l`] [Yd^ _]lk* ; qgmf_ [Yd^ `Y\ Z]ll]j

p
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Z] Y dalld] `mf_jq l`Yf _gj_]\* ;^l]j log gj l`j]] egfl`k
k]hYjYl] l`] [Yd^ ^jge l`] \Ye Yf\ Yddgo al lg km[cd] l`j]]
lae]k Y \Yq( Y^l]joYj\k loa[]* N`] _j]Yl]kl \Yf_]j mf)
\]j l`ak kqkl]e [ge]k Yl o]Yfaf_ lae]( o`]f( a^ l`] [Yd^
`Yk fgl Z]]f hjgh]jdq lYm_`l lg ]Yl kgda\ ^gg\( al akYhl lg
haf] Yf\ k`jafc af o]a_`l( gj Yl d]Ykl eYc] dalld] _Yaf*

@ N]Y[` l`] [Yd^ ]Yjdq lg ]Yl _jYaf( mkaf_ Yjgmf\ [gjf( ZjYf(
gade]Yd( Yf\ ^af] [ml `Yq* N`] kqkl]e g^ Yddgoaf_ [Ydn]k
lg lYc] l`] eadc \aj][l ^jge l`] [Ydd$[Yf gfdq Z] hjY[la[]\
oal` l`] n]jq Z]kl j]hj]k]flYlan]k g^ Z]]^ Zj]]\k( o`]j]
l`] egkl jYha\ Yf\ h]j^][l \]n]dghe]fl ak \]kaj]\( ]al`]j
^gj eYcaf_ ]Yjdq eYlmj]\ Z]]^ gj ^gj \ *n[dghaf_ ^af] h]\a)
_j]]\ klg[c*

CZ]da]n] ,6+ Zj]]\ g^ [Ylld] [Yf Z] [gflafm]\ Yk Y
^ajkl)[dYkk \Yajq Zj]]\ o`]j] l`] [Ydn]k jmf oal` l`] [gok*
N`]j] ak kge]l`af_ YZgml `Yf\ eadcaf_ o`a[` [Ym*[k Y
[go lg _an] egj] eadc Yf\ ^gj Y dgf_]j h]jag\ l`Yf o`]f
al ak \jYof Zq l`] [Yd^* @af] [Ydn]( ]n]f ^gj Z] ^ hmj)
hgk]( [Yf Z] eY\] o`]j] l`] [Ydn]k \jafc ^mddeadc ^jge
l`] $hYad(Zml l`] klg[ceYf oaddm*mYddq[`ggk] lg `Yn] l`]
[Yd^ \g alk gof eadcaf_( gj( a^fgl( lg kmZkakl gf kcaee]\
gj :Yjldq kcaee]\ eadc*

Cf \Yajq \a* lja[lk ^]o [Ydn]k Yj] jYak]\ ]p[]hl gf
kcae)eadc* Yf\ n]jq kYlak^Y[lgjq \Yajq klg[c [Yf Z] eY\]
Zq l`ak hjg[]*k a^ Y ^]o kaehd] jmd]k Yj] afl]dda_]fldq ^gd)
dgo]\* N`] qgmf_ [Yd^ k`gmd\ Z] lYc]f YoYq ^j e l`]
egl`]j fgl dYl]j l`Yf l`] l`aj\ \Yq( Yf\ ^gj log o]]ck
_an]f ^jge *) lg CMhgmf\k g^ ^mddeadc( fgl d]kk ^j]im]fldq
l`Yf l`j]] lae]k Y \Yq* l l`] ]f\ g^ log o]]ck kge]
cae)eadc eYq Z] *mZklalml]\ ^gj Yhgjlagf g^ l`] ^mddeadc(

eYcaf_ l`] [`Yf_] _jY\mYddq mflad af l`j]] gj ^gmj o]]ck
kcae)eadc gfdq ak ^]\* @mddeadc g^ l`] D]jk]q gj Am]jf)
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k]q [go akg^l]f lgg ja[` ^gj l`] [Yd^( Yja\ hYjl kcaee]\
eadc k`gmd\ Z] mk]\ ^jge l`] n]jq klYjl* ;l l`] ]f\ g^
Y egfl` gj kap o]]ck l`] [Yd^ oadd \g fa[]dq gf log ^]]\k
h]j \Yq* @] \af_ NYZd] ,* `Yok l`Yl l`] [go$k eadc
`Yk Y fmljalan] jYlag g^ @lg .*2* Cf kcae)eadc l`] jYlag
ak C lg -* C* Mcae)eadc [gflYafk Yddl`] ]d]e]flk g^ ^mdd
eadc ]p[]hlaf_ l`] ^Yl( Yf\ o] [Yf af Y e]Ykmj] eYc] mh
^gj l`ak oal` [`]Yh]j* mZklalml]k* JjgZYZdq l`] Z]kl kae)
hd] kmZklalml] ak ^dYpk]]\( o`a[` k`gmd\ Z] Zgad]\ mflad
j]\m[]\ lg Y b]ddq(Yf\ Y keYdd imYflalq _an]f Yl ]Y[` ^]]\
klajj]\ af l`] eadc* Iad e]Yd ak [`]Yh]j l`Yf ^dYpk]]\(
egj] ]Y adqgZlYaf]\ Yf\ ]jn]k hjY[la[Yddq l`] kYe] hmj)
hgk]* E]]h ]Y[` [Yd^ la]\ Zq alk]d^ oal` Y `Ydl]j af [ge)
CgjlYZd] imYjl]jk( oal` Y jY[c af ^jgfl ^gj `Yq Yf\ Y Zgp
^gj e]Yd* @gj ^]]\ mk] ]al`]j o`gd] gj _jgmf\ gYl( ZjYf(
gade]Yd( gj Y eaplmj] g^ l`]k]* <q l`] l`aj\ o]]c `Yn]
Y eaplmj] [gflYafaf_ l`] _jYaf ^]]\ Yl `Yf\( Yf\ Yk kggf
Yk l`] [Yd^ akl`jgm_` oal` l`] eadc kdah Y dalld] e]Yd aflg
alk egml`* @ekggf C Yjfk l`] lYkl]( Yf\( $^gddgoaf_ l`Yl
afklaf[l kg kljgf_dq eYjc]\( lYc]k caf\dq lg l`] e]Yd af
l`] Zgp( Yf\ af Y ^]o \Yqk ]Ylk oal` l`] j]_mdYjalq g^ Yf
gd\ YfaeYd* BYn] l`] e]Yd Zgp] egnYZd]( Yf\ hdY[] l`]
e]Yd af l`]e khYjaf_dq( ]ehlqaf_ gml Yddl`Yl j]eYafk Z])
^gj] ]Y[` ^]]\af_ lae]* =`Yf_] l`] caf\ gj [geZafYlagf
g^ _jYaf a^l`] [Ydn]k ]]e lg laj] oal` o`Yl ak_an]f*

; hjae] j]imakal] lg km[[]kk af [Yd^ ^]]\af_ ak j]_m)
dYjalq6 d]l l`] [Ydn]k Z] ^]\ Yl l`] kYe] lae] Yf\ af l`]
kYe] gj\]j ]Y[` \Yq* ]pl lg j]_mdYjalq( j]_Yj\ l`]
Yegmfl g^ eadc ^]\* Q`ad] CM lg ,3 hgmf\ ) g^ ^mddeadc
a Y jYlagf( oal` kcae)eadc ^jge *1 lg 5 / hgmf\ eYq Z]
^]\( \]h]f\af_ gf l`] YZadalqg^ l`] [Yd^ lg Y aeadYl] alk
^gg\* Ggj] cae)eadc [Ydn]k Yj] cadd]\ Zq gn]j^]]\af_
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l`Yf mf\]j^]]\af_* Gadc k`gmd\ Z] ^]\ Yl Zdgg\ l]eh]jY)
lmj]( kYq 43+ lg ,+++ @*( Yf\ Y l`]jege]l]j k`gmd\ Z]
mk]\ af Yk[]jlYafaf_ l`] l]eh]jYlmj]* N`] ^]]\af_ hYad
k`gmd\ Z] c]hl k[jmhmdgmkdq[d]Yf Zq [Yd\af_ gf[] Y \Yq(
Y hj][Ymlagf g^l]f f]_d][l]\*

M[gmjaf_( l`] ZYf] g^ [Yd^ j]Yjaf_( mkmYddqaf\a[Yl]k
af\a_]klagf( Yf\ ak Zjgm_`l gf Zq gn]j^]]\af_( ajj]_mdYj
^]]\af_( _anaf_ l`] ^]]\ lgg [gd\( gj l`] YfaeYd _]llaf_
[`add]\ gj o]l* Jj]n]flagf g^ \ak]Yk] Zq jYlagfYd ^]]\af_
Yf\ kq l]eYla[ _gg\ [Yj] ak^Yj Z]ll]j l`Yf h gj [Yj] Yf\
mf cadd^md̂]]\af_( ^gddgo]\ Zq Yll]flagf Yf\ gda[alm\] af
_anaf_ e]\a[af]k* Ng [`][c af\a_]klagf o] `Yn] ^gmf\
l`] mk] g^ Y lYZd]khggf^md g^ dae]oYl]j af ]Y[` ^]]\ n]jq
kYlak^Y[lgjq* Mm[[]kk^md eYfY_]e]fl g^ l`] [Yd^ da]k Yl
l`] n]jq ^gmf\Ylagf g^ l`] klg[c Zmkaf]kk( Yf\ [Yddk ^gj
j]_mdYjalq g^ Yll]f\Yf[]( \a []jfaf_ Yl gf[] Ydd l`] dalld]
oYflk g^ l`] YfaeYd( Yf\ Y _]f]jgmk \akhgkalagf lg kmhhdq
]n]jq f]]\ Yk kggf Yk YhhYj]fl*

@??d9 ;H> =;L? I@ SIO* $A MNI=E*

VPal` o]dd)Zj]\ [Ydn]k( l`ja^lq Yf\ kd]]c [gYl]\( l`]
^gmf\Ylagf g^ Y _gg\ `]j\ ak dYa\* N`gm_` l`] kmZb][l
oaddZ] \ak[mkk]\ egj] ^mddqdYl]j gf( al ako]dd lg j]eaf\
l`] j]Y\]j Yl l`ak hgafl l`Yl _Yaf ak f]n]j kg [`]Yhdq eY\]
Yk oal` l`] [Yd^( Yf\ l`Yl ^gj ^afYf[aYd j]Ykgfk a^ fg gl`]j
al k`gmd\ Z] hmk`]\ Y`]Y\ Yk jYha\dq Y hgkkaZd]* Imj lY)
Zd] g^ ^]]\af_ klm^^k k`gok l`Yl eadc [gflYafk Y dYj_]
Yegmfl g^ hjgl]af gj emk[d])eYcaf_ ^gg\( Yf\ al Ydkg[gf)
lYafk Y dYj_] Yegmfl g^ Yk` ^gj Zmad\af_ mh Zgf]* @jge
l`] [gehgkalagf g^ eadc( fYlmj]$k ^gg\ ^gj l`] qgmf_ Yfa)
eYd( o] _]l 7l `afl Yl l`] ^gjeYlagf g^ jYlagfk ^gj qgmf_
YfaeYd* JYklmj] _jYkk `Yk Y fmljalan] jYlag Zq l`] lYZd]
g^ C5/*4( kg l`Yl al ak Yd+ `a_` af emk[d] ]d]e]flk* <ml
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fYlmj] hml Y dYj_] Yegmfl g^ ^Yl af [go$k eadc( Yf\ [Ydn]k
j]Yj]\ gf ^mddeadc k`go Y n]jq [gfka\]jYZd] \]n]dghe]fl
g^ ^Yl* N`]q k`gmd\ fgl _jgo hggj]j Y^l]j o]Yfaf_ lae](
Zml l`] ^ajkl ^Yl( Yk l`] klg[ceYf [Yddk al( k`gmd\ Z] c]hl
gf Yddj]hj]k]flYlan]k g^ l`] Z]]^ Zj]]\k* o`]l`]j afl]f\]\
^gj Zj]]\af_ hmjhg ]k gj ^gj Z]]^* N`ak [Yf Z] Y[[ge)
hdak`]\ oal` gade]Yd Yf\ [gjf6 Y dalld] gYlk oadd \g fg
`Yje* =gmfl]jY[l l`] l]f\]f[q g^ l`] _jYaf ^gg\ lg
eYcaf_ Y ja_a\ \jq ^d]k`( Zq mkaf_ jgglk gj kadY_]( o`a[`(
[geZaf]\ oal` _jYaf( eYc] l`] YfaeYd _jgol`q o`ad]
c][haf_ al hd]flq ^Yl* @gj jgm_`Y_] m ] [gjf lYdc( [dgn]j
gj Yd^Yd^ỲYq* N`] \Yajq [Yd^ k`gmd\ f]n]j Z] Yddgo]\ lg
Z][ge Yk ^Yl Yk l`gk] afl]f\]\ ^gj Z]]^( q]l l`ak \g]k fgl
e]Yf l`Yl al k`gmd\ Z] l`] kgjjq j]hj]k]flYlan] l`Yl o]
g^l]f ^af\ al* P [jq dalld] [gjf k`gmd\ Z] mk]\ af alk jYlagf
Yf\ l`] hjghgjlagf g^ gade]Yd klafl]\( o`ad] gYl* k`gmd\
^gje Y dYj_]j hYjl g^ l`] jYlagf* N`ak( oal` kadY_] gj
jggl$ Yf\ hd]flq g^ jgm_`Y_] af oafl]j Yf\ hYklmj] af
kmee]j* oadd_an] YfaeYdk g^ l`] \]kaj]\ imYdalq* =Ydn]k(
dac[ [gdlk( hYkk l`jgm_` Y h]jag\ g^ _jgol` o`]f l`]q Yj]
fgl hYjla[mdYjdq YlljY[lan]( fgj \g l`]q f][\ n]jq [dgk]
Yll]flagf Yl l`ak lae]6 q]l l`] oYl[`^md ]q] g^ l`] eYkl]j
k`gmd\ fgl] l`] \]n]dghe]fl ^jge \Yq lg \Yq Yf\ *[[
l`Yl Yddl`] oYflk Yj] ^mddqkmhhda]\ *

*$N??L @??W&du%6) $;MN=L?**

N`]j] Yj] log l`]gja]k af j]_Yj\ lg l`] hjgh]j lae]
g^ lmjfaf_ kl]]jk lg hYklmj]( ]Y[` g^ o`a[` ]]ek ZYk]\ gf
_gg\ j]Ykgfk* N`Yl _]f]jYddq Y\ng[Yl]\ Zq Y_ja[mdlmjYd
ojal]jk ak lg c]]h l`]* lY[c af l`] ZYjf Yf\ qYj\ gf l`]
Yjf] ^gg\ Yk _an]f \mjaf_ l`] oafl]j egfl`k mflad l`]

hYklmj]k Yj] o]dd Ydgf_ Yf\ YZd] lg ^mjfa k` Yf YZmf\Y\[]
g^ fmlj alagm _jYk5* ^l]f o`]f lg[c Yj] lmjf]\ gf km[`
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hYklmj]k l`] jYlagf g^ l`] ^]]\af_ klYZd] ak [ml g^^ Yl gf[]*
N`] gl`]j qkl]e ak lg lmjf lg hYklmj] bmkl Yk l`] _jYkk
Z]_afk lg `ggl( o`]f l`] khYjk] ZdY\ k Yj] oYl]jq Yf\
^mjfak` n]jq dalld] fmljae]fl* N`] dY[c g^ ^gg\ af l`]
hY lmj] ^gj[]k l`] klg[c lg j]dq eYafdq gf o`Yl ak gZlYaf]\
af l`] klYZd] lg kYlak^q `mf_]j* N`] ^ajkl _jYkk akoYk`q
Yf\ `Yk dalld] fmljae]fl( Zml `Yk alk ]^^][l gf l`] \a_] lan]
*q l]jf( Yf\ _jY\mYddq hj]hYj]k l`] YfaeYd ^gj l`] [`Yf_]
^jge _jYaf lg hYklmj]* Cl a Y ^Y[l l`Yl klg[c g^l]f k`jafc
ZY\dq o`]f [`Yf_]\ ^jge klYZd] lg hYklmj]( Yf\ Ckmkh][l
l`] hjY[la[] g^ ]Yjdq lmjfaf_ lg _jYkk( Yl l`] kYe] lae]
c]]haf_ mh `]Ynq lYZd] ^]]\af_( ak Z]ll]j l`Yf `gd\af_
l`] [Ylld] dgf_]j Yf\ l`]f lmjfaf_ Yl gf[] lg ^mddhYklmj]k*
@Yklg[c aklmjf]\ lg hYklmj] ]Yjdq( Yf\ af Yfq ]n]fl( d]l
^gg\ af YZmf\Yf[] Z] g^^]j]\ l`]e Yl l`] klYZd]* Cl ak
ljgmZd]kge] lg Zjaf_ l`]e ZY[c lg l` ZYjf ]Y[` fa_`l(
q]l al akdalld] Yll]flagf* dac] l`]k] l`Yl hYq*

N`] im]klagf g^ dYj_] gj keYdd hYklmj]k a* f] ^j])
im]fldq \ak[mkk]\* C Z]da]n] l`] eYbgjalq g^ ]ph]ja]f[]\
;e]ja[Yf ^]]\]jk Yj[ af ^Yngj g^ kaf_d] jYf_] jYl`]j l`Yf
fme]jgmk keYdd hYklmj] dglk* N`] _jYk k]k( Zgl` af nYja]lq
Yf\ imYdalq( Yj] f]n]j imal] l`] kYe] Yddgn]j Y dYj_] hYk)
lmj]( Yf\ [Ylld] kggf d]Yjf lg \]l][l l`] dalld] \a^^]j]f[]k
Yf\ kYlak^q l`]aj dac] ^gj nYja]lq Zq jYf_af_ ^jge gf] gjl
g^ ^]]\ lg l`] gl`]j* N`] `YZal g^ l`] `]j\ af dYj_] hY*)
lmj]k Z][ge]k n]jq j]_mdYj6 l`]q oadd Z7*5̂ gmf\ af l`]
egjfaf_ gf l`ak ka\] g^ l`] nYdd]q( Y dalld[ dYl]j gn]j gf
l`] `addka\]( o`ad] Yl fggf l`]q Yj[ j]klaf_ Yl kladdY l`aj\
hgafl* =gflafmalq g^ `YZal af _jYraf_ Yf\ ^]]\af_ [gf)
\m[] lg [ge^gjl Yf\ ima]l( Yf\ Yj] g^ _j]Yl aehgjlYf[]
lg hjg^alYZd] j]lmjfk* Q`]j] l`] hYklmj]k Yj] [ml mh aflg
k]n]jYd dglk g^ [gmj ] l`] ^j] ` Zal] o`a[` [ e]k oal`
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[`Yf_af_ ^jge gf] dgl lg Yfgl`]j ak l]ehlaf_( Zml l`ak
d]Y\k lg ajj]_mdYjalq Yf\ mfj] l*

A;CHM I@ MN??LM I V$ J;MNOL?*

Jjg^* Ggjjgo( g^ l`] Cddafgak?ph]jae]fl MlYlagf( `Yk
eY\] kge] afl]j]klaf_ lm\a]k gf l`ak hgafl* dC] j]hgjlk
l`] _Yaf h]j `]Y\ g^ kl]]j eYaflYaf]\ o`gddq gf hYklmj]
\mjaf_ l`] k]Ykgf ^jge GYq @lg gn]eZ]j @lg Z] Yk
^gddgok5

B[aZP_(

/ `]Y\ g^ kl]]jk `]o]\ Yf Yn]jY_] _Yaf g^ ..-
R) `]Y\ g^ kl]]jk k`go]\ Yf Yn]jY_] _Yaf g^* -30
+ `]Y\ g^ kl]]jk k`go]\ Yf Yn]jY_] _Yaf g^* //+

J`N^YVYYT_'

Ea^N&eRN^&\VN_'
B[aZP_(

2 `]Y\ g^ kl]]jk k`go]\ Yf Yn]jY_] _Yaf g^* /11
3 `]Y\ g^ l]]jk k`go]\ Yf Yn]jY_] _Yaf g^** * ** ** * .3/
/ `]Y\ g^ l]]jk k`go]\ Yf Yn]jY_] _Yaf g^* /+1

Cl`afc l`]k] ^a_mj] Yj] n]jq kYlak^Y[lgjq( Yf\ hjgZY)
Zdq mh lg l` Yn]jY_] o`a[` [Yf Z] YllYaf]\ gf _gg\ hYk)
lmj] Zq _jY\] l]]jk af ^Yaj^d]k` o`]f lmjf]\ lg hY lmj]*

g \gmZl YfaeYdk af l`af ^d] ` o`]f lmjf]\ lg hY lmj]
oaddk`go dYj_]j _Yafk* ;f afl]j]klaf_ h`Y ] g^ l`] kYe]
im]klagf \ l`] Yegmfl g^ _Yaf eY\] Zq kl]]j ^jge Yf
Y[j] g^ hYklmj] dYf\* Cf \a^^]j]fl ljaYdk Jjg^* dgjjgo
gZlYaf]\ j]lmjfk g^ -/1( -+1 Yf\ *,1 hgmf\k g^ af[j]Yk]
dan] o]a_`l h]j Y[j] ^jge kl] jk f hYklmj]* N`] Yn]jY_]
g^ l`] ] 7NYafkk`go l`Yl o`]f Z]]^ Zjaf_k Y j]YkgfYZd]
hja[] m[` hYklmj]k `Yn] Y nYdm] g^ ge]l`af_ dac] ",++

h]j Y[j]*

@??>V* x5 AL;C! NI *N??LM +! J;MNOL?*

D*>* Aadd]ll( C,,afga$ _j]Yl klg[c)^]]\]j g^ l`] dYl
_]f]jYlagf( mk]\ lg kYq l`Yl `] [gmd\ fgl Y^^gj\ lg ^Yll]f
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kl]]jk af oafl]j* Bak [Ylld] o]j] egkldq mee]j Yf\ ^Ydd
^]\( _]llaf_ l`]aj _jYaf ^jge Zgp]k af l`] hYklmj] ^a]d\*
Of^gjlmfYl]dq o] `Yn] dalld] Y[[mjYl] \YlY Yl [geeYf\ lg
k`go l`] nYdm]g^ _jYaf ^]]\af_ gf hY lmj]k* Jjg^* Ggj)
jgo `Yk eY\] k]n]jYd ljaYdk( Zml l`] j]kmdlk kg ^Yj \ fgl
k]]e lg [gf^aje l`] klYl]e]fl g^ Aadd]ll Yf\ gl`]j*
Jjg^* Ggjjgo kmek mh l`] ]ph]ja]f[] Yl l`] CddafgakMlY)
lagf Yk ^gddgok5

N`] j]kmdlk ^jge log q]Yjk$ ljaYd af\a[Yl] l`Yl Y _jYaf jYlagf lg
qgmf_ kl]]jk gf _gg\ hYklmj] akfgl mkmYddqhjg^alYZd]* N`] nYdm]g^ l`]
af[j]Yk] af o]a_`l Zq l`] _jYaf)^]\ kl]]jk gn]j l`gk] `Ynaf_) _jYkk gfdq
oadd̀Yj\dq j]hYq l`] [gkl g^ ^gg\ Yf\ dYZgj* N`] af[j]Y ]\ nYdm]g^ l`]
YfaeYdk ^jge ]Yjda]j eYlmjalq Yf\ Z]ll]j imYdalqeYq eYc] _jYaf ^]]\)
af_ hjg^alYZd]*

Q`ad] `ak j]kmdlk lg \Yl] \g fgl k`go n]jq ^YngjYZdq
^gj _jYaf ^]]\af_ gf _gg\ hY lmj] fgl gn]jklg[c]\( `]
kljgf_dq Y\ng[Yl]k l`] Y\\ala f g^ _jYaf gj gl`]j ^]]\ Z])
^gj] _jYkk ^Yadkaf l`] ^Ydd*

C >C; =IL* @IL N??L @??>CHA(

=gjf ak l`] _j]Yl ^Yll]faf_ ^gg\ g^ ;e]ja[Y( Yf\ fg
gl`]j _jYaf ak kg [`]Yhdq jYak]\ gj ]imYdk al af l`] ][g)
fgea[Yd hjg\m[lagf g^ o`gd]kge] e]Yl* Imj klg[ce]f
dgf_ Y_g d]Yjf]\ l`ak ^Y[l( Yf\ `Yn] mk]\ [gjf kg ]p[dm)
an]dq l`Yl fgl YdoYqk l`] eg l ][gfgea[Yd j] mdlk `Yn]

Z]]f gZlYaf]\* Qal` l`] Ydegkl [gflafmYd hd]l`gjY g^
_jYaf [Yj]d]kk `YZalk `Yn] Z]]f Y[imaj]\ af `Yf\daf_ l`]
[jgh( kge] g^ o`a[` oadd [g l em[` lg mfd]Yjf* N`]
jgm_`Y_] g^ l`] [gjf [jgh( l`] klYdc hgjlagf( `Yk Z]]f
dYj_]dq oYkl]\ l`jgm_` a_fgjYf[] g^ alk j]Yd nYdm]Yf\ `go
al k`gmd\ Z] ^]\ lg klg[c* >j* ;jjfkZq `Yk eY\] kge]
n]jq [Yj]^md klm\a]k g^ l`] [gjf hdYfl( Yf\ kge] g^ `ak j])
kmdlkYj] _an]f af NYZd]k CP* Yf\ P* NYZd] CP* k`gok

'$/%
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l`] hjghgjlagf g^ ]Yjk lg klgn]j*
g^ l`] \ja]\ [gjf hdYfl d]kk l`
[gjf oal` l`] ]Yjk j]egn]\*

<q klgn]j ak e]Yfl Ydd
]Yj( gj hjY[la[Yddq `g[c

K8?C< <G'&D<<BHV*`%>`URNP`aNYcRVTU`_\WRN P̂R^[N[Q _`\bR^
N`W\a^RdW=R^VZZ`_`N`V\[_'

HYe] g^ ]ph]jae]fl lYlagf* vYjk$du
C\a&[Q_% C\a[Q_'

/(22/ /(+/,
/*-,,a /(aDII
/*,,/D /(/++
Y*2-2 -*/++

H]o D]jk]q ************{{{{************* X (X***********{ + {{{{{{

=gff][la[ml *********{******{**{ + *

Qak[gfkaf *
J]ffkqdnYfaY *

;n]jY_] ************{{*****************{****{*{*{********{*** /(/,0 . *k6

Q] k]] l`Yl f]Yjdq `Yd^ g^ l`] o]a_`l g^ Y [gjf [jgh
ak af l`] klYdc( `mkc( d]Y^ Yf\ lgh* Cf NYZd] P* CM_Cn]f
l`] \a_] laZd] hgjlagfk g^ l`] ]Yj Yf\ klgn]j*

K89C< G'&DUB"KY=VY*T`YaeVRYQ\WQVTR_`VOYRZN``R^KMMW=\a[Q_W=RN̂P^R'

TTTT :T`_T!T\#TfXT_T^dT( @l l@ l3ll(^
C\a[Q_%

-//
$t.+,
!!\+((&

C\a [Q_%
#A

,*/66D
-$-

C\a[Q_'
.5*$2

,%0V-
,/(

/*-/$

Jjgl]af %af[dm\af_ Yea\]k& **********{***{* u *
=YjZ[`q\jYl k* ***{ * **
@Yl* **

NglYd *

N`ak lYZd] k`gok l`Yl g^ l`] \a_]klaZd] eYll]j af Yf
Y[j] g^ [gjf -(12+ hgmf\k Yj] af l`] ]Yjk Yf\ ,(023 hgmf\k
Yj[ af l`] lgn]j gj [gjfklYdck* f eYfq ^Yjek l`] lgn]j
a Ydegkl o`gddq oYkl]\( gj Yl d]Ykl Zml hggjdq kYn]\ Yf\
[Yj]d]k *dq^]\* =Yf l`] ^Yje]jk g^ l`] Gak akkahhanYdd]q
em[` dgf_]j Y^^gj\ lg oYkl] .2 h]j []fl g^ l`a _j]Yl [jgh
Y^l]j l`]q `Yn] _gf] lg l`] ]ph]fk] g^ hjg\m[af_ al: I^
[gmj ] C\g fgl `gd\ l`Yl Yddl`] [gjf lYdck hjg\m[]\ af Y
[gjf [jgh [Yf Z] ^]\ lg ^Yll]faf_ l]]jk( ^gj l`a ogmd\
e]Yf l`] [gf mehlagf g^ lgg em[` jgm_`Y_] af hjghgjlagf
lg _jYaf* <ml l`]j] Yj] YdoYq gf l`] ^Yje `gj ] { [go*
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Yf\ qgmf_ l`af_k l`Yl [Yf o]dd Z] eYaflYaf]\ gf l`] kmj)
hdmk lgn]j g^ l`] [gjf [jgh* N`Yl ^Yje o`a[` [Yffgl
mladar]Yddg^ l`] [gjfklYdck hjg\m[]\ k`gmd\ [`Yf_] alk
eYfY_]e]fl*

C \g fgl l`afc l`] `]Ynq [gjf)^]]\af_ [geegfdq hj5d )
la[]\ Yl l`] Q]kl f]Yjdq + oYkl]^md Yk eYfq `Yn]
l`gm_`l* N`] [gjf ak^]\ oal` Y hjg\a_Yd `Yf\( Zml l`ak
\g]k fgl f][]kkYjadq e]Yf Y `]Ynq *) k o`]f l`] [ kl ^
eYl]jaYd Yf\ l`] ][gfgea[Yd [gf\alagfk mf\]j o`a[` al ak
g^l]f ^]\ Yj] Ydd\mdq [gfka\]j]\* <ml fgo l`Yl l`] hja[]
g^ Z]]^ akdgo]j Yf\ l`] hja[] g^ dYf\ Yf\ [gjf jakaf_* al ak
lae] ^gj Y [Yj]^md klm\q g^ l`] hjgZd]e af gj\]j lg kYn] Yk
em[` Yk hg kaZd]* =gjf eYq Z] ^]\ lg Y kl]]j Yk l` * gfdq
_jYaf ^gj Y [gmhd] g^ egfl`k( oal` ]p[]dd]fl j]lmjfk* ]n]f
oal`gml _jaf\af_ gj k`]ddaf_( hjgna\af_ l`] _jYaf ak fgl
lgg `Yj\ gj l`] ]Yjk lgg dYj_] Yf\ _gg\ k`gl]k ^gddgo l`]
kl]]jk lg mladar] l`] oY l] [gjf af l`] \jghhaf_k* <ml
kl]]jk [Yffgl Z] ^mddq̂ Yll]f]\ gf [gjf Ydgf] oal` hjg^al(
^gj l`] [gf[]fljYl]\ _jYaf ggf Zmjf gml l`] \a_]klan]
ljY[l Yf\ l`] kl]]j [ge]k lg eYc] hggj mk] g^ `ak ^gg\*
Q`gd] [gjf eYq Z] ^]\ ]Yjdq af l`] h]jag\( Zml _]f]jYddq(
Yf\ YdoYqk dYl]j gf( al k`gmd\ Z] [jmk`]\ gj _jgmf\ aflg
e]Yd* C l`afc [jmk`]\ [gjf gj [gYjk]dq _jgmf\ e]Yd oadd
Z] ^gmf\ hj]^]jYZd] lg l`Yl o`a[` a ^af]dq _jgmf\* Cf Ydd
[Yk]k o`]j] em[` e]Yd ak^]\ [Yj] ak f]]\]\ d]kl l`] Yfa)
eYd _]l g^^ ^]]\* ge] gad e]Yd gj ZjYf k`gmd\ Z] ^]\
lg da_`l]f l`] jYlagf( klYjlaf_ oal` @hgmf\ g^ gade]Yd
Yf\ _jY\mYddq af[j]Ykaf_ l`] Yegmfl mflad( lgoYj\ l`]
[dgk] g^ l`] h]jag\( Y em[` Yk 0 hgmf\k eYq Z] ^]\* Cf
l`] kYe] eYff]j ^jge - lg 3 hgmf\k g^ ZjYf eYq Z] ^]\*
N`] ]^^][l g^ gade]Yd a lg _an] _gg\ `Yf\daf_ imYdala]k
Yf\ Y ^af]( _dgkkq [gYl g^ `Yaj( Z]ka\]k Y^^gj\af_ em[`
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j]Yd fmljae]fl* <jYf a dac]oak] [ggdaf_ Yf\ da_`l]fk l`]
`]Ynq [gjf n]jq eYl]jaYddq* Lgglk gj kadY_] `Yn] em[`
l`] kYe] ]^^][l* C cfgo gZb][lagfk oadd Z] jYak]\ l`Yl a^
Ydd^]]\]jk o]j] lg m [ gade]Yd l`]j] ogmd\ fgl Z] ]fgm_`
lg _g jgmf\6 Zml o`q Z] kgda[algmk o`]f af j34+ o]
`ahh]\ "3(+++(+++ ogjl` g^ gade]Yd lg l`] ^]]\]jk g^ l`]

Id]d Qgjd\:
Qal` l`] _jYaf l`]j] emkl YdoYqk Z] ^]\ [gYjk] ^]]\k

af gj\]j lg hjgh]jdq \akl]f\ l`] jme]f( Yf\ fgl`af_ ak
Z]ll]j ^gj l`ak hmjhgk] l`Yf _gg\ [gjf klgn]j* Ggkl
lg[ce]f cfgo `go kYlak^Y[lgjq k`g[c]\ [gjf a ^gj kl]]jk*

N`Yl hgjlagf g^ l`] klgn]j fgl f]]\]\ ^gj l`] l]]j k`gmd\
Z] _an]f lg gl`]j ^Yje klg[c*

<(VF;( =?> L;NCI

Cf gj\]j lg k`go o`Yl kgjl g^ Y jYlagf Y l]]j k`gmd\
j][]an] a^^]\ Y[[gj\af_ lg l`] A]jeYf klYf\Yj\( log jY)
lagfk Yj] `]j] hj]k]fl]\ o`a[` [gf^gje ^Yajdqf]Yj lg l`]
j]imaj]e]flk* N`] ^ajkl a gf] o`a[` eYq o]dd Z] mk]\ af
l`] [gjf Z]dl o`]j] [gjf a [`]Yh Yf\ gad e]Yd [dg ] Yl
`Yf\* N`] k][gf\ hj]k]flk egj] nYja]lq( Yf\ `Yk adY_]
Yf\ [gllgf) ]]\ e]Yd ^gj log g^ al [Yf lalm]flk*

N;ddF? M"<'&DU\cV[T&̂N`V\[_S\^ SN``R[V[T_`RR^_'

?8K@FE EF( @(

Ij_Yfa[ *''''&''''''
eYll]j B^[`QUZ( =YjZg`q) 8`TQ^

\jYj]k* ]pljY j(

*{$aI

7TM^MO`Q^[R^M`U[Z_(

>d_]kjdZd])6

L]imaj]\ Ne _`MZPM^P )(((( ( JU(A )))))))))u
_
+5&
(X&2&$(&

[^[ R[PPQ_̂ N(N \[aZP_ ( (
X[bQ [̂(cj& 1 \[aZP((((( ((

=gjm %eYar]W*), hgmf\k ****{{{{{*{*{{*
AUXYQMX&[( \(& &> hgmf\ *{{**{ )((((((((( ( (((((

/*/D
= [V1

*+ 1Y
5D/,

NglYd* * *',)$ * /
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L;NCI HI* CC*

7TM^MO`Q[̂R jY >U[Z_(
C]S2N>XW ) HO?USR"U_UTX_"

eYll]j* 9`T`("^
pljY e&

*gjf kadY_]( M[ hgmf\k ***{ ***{*** ***{**{ $#*-+
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Cf Zgl` lYZd]k l`]j] akd]kk gj_Yfa[ eYll]j l`Yf [Ydd]\
^gj Zq l`] klYf\Yj\( Zml l`ak ak fgl aehgjlYfl* N`] [Yj)
Zg`q\jYl]k Yj] d]kk l`Yf l`] klYf\Yj\( Zml l`ak dY[c CM

f]Yjdq eY\] mh Zq l`] ]p[]kk g^ ]l`]j ]pljY[l gj ^Yl*

MCF;A? @IL MN??L @??CDdH%6*

N`] <jalak` ^Yje]j d]Y\k l`] ogjd\ af l`] h]j^ *[lagf
g^ ^Yje lg[c( Yf\ o`ad] l`ak eYq fgl Z] Ydlg_]l`]j \m]
lg `ak kqkl]e g^ ^]]\af S( q]l l`Yl emkl Z] Y dYj_] ^Y[lgj*
Of\]j l`] ?f_dak` kqkl]e ^Yje YfaeYdk \g fgl _g ^gj Yfq
dgf_ h]jag\ gf \jq ^gg\* N`] [Ylld] _g lg hYklmj] ]Yjdq
Yf\ j]eYaf dYl]( Yf\ o`]f af l`] klYZd] gj qYj\ kladd`Yn]
km[[md]fl ^]]\ af l`] k`Yh] g^ jggl** Bgo \a^^ $j]fl l`]
;e]ja[Yf kqkl]e( o`]j] gmj [Ylld] Yj] gf hY*lmf5 Y ^]o
egfl`k af kmee]j Yf\ l`]f j]lmjf l l`] klYZd] Yf\ qYj\
lg kmZkakl gf \jq ^gg\ g^ daeal]\ nYja]lq ^gj f]Yjdq kap
egfl`k Cl eYq fgl hYq af eYfq [Y5]k ^gj ^Yje]jk lg
_jgo jgglk ^gj klg[c( Zml o] `Yn] Y e]Yfk g^ hjgna\af_ Y
[`]Yh kmZklalml] ^gj lmjfahk Yf\ eYja_gd\k af [gjf kadY_]*
C \g fgl Yl l`ak lae] oak` lg \a [mkk l`] j]dYlan] e]jalk g^
kadY_] Yf\ jgglk( Zml jYl`]j lg hd]Y\ ^gj egj] _]f]jYd
afljg\m[lagf g^ l`] kadgoal` l`gk] ^Yje]jk o`g \g fgl
lYc] caf\dq lg jggl [mdlmj]* N`] ogf\]j^md \]n]dghe]fl
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g^ eY[`af]jq ^gj hdYflaf_ Yf\ [mdlanYlaf_ [gjf ]fYZd]k l`]
^Yje]j lg hjg\m[] Y dYj_] Yegmfl g^ ]p[]dd]fl ^]]\ oal`
n]jq dalld] dYZgj* @YZq kge] e]Yfk l`] bma[q( l]f\]j
klYdck [Yf Z] [Yjja]\ gn]j lg oafl]j o] `Yn] Y n]jq ^Yaj
kmZklalml] af [`]Yh ^gje ^gj l`] jggl [jgh( Yf\ l`ak ak
Y[[gehdak`]\ Zq l`] kadg(o`a[` _an]k mk Yl Y n]jq keYdd
[gkl Y km[[md]fl ^gg\( hYdYlYZd] lg `gjk]k( [Ylld] Yf\
k`]]h*

N`] mk] g^ kadY_][Ye] l`jgm_` \Yajqe]f( Yf\ lg l`ak
\Yq l`] kl]]j)^]]\]j k]]ek lg `gd\ l`Yl adY_]akgfdq kmal)
YZd] ^gj \Yajq [gok Yf\ lgg dghhq Yf\ gmj ^gj Z]]^)
eYcaf_* AjY\mYddq l`] hj]bm\a[] ak Zj]Ycaf_ YoYq Yf\
Z]]^)eYc]jk Yk o]dd Y Zmll]j)eYc]jk Yj] Z]_affaf_ lg Yh)
hj][aYl] l`] kadg*

(zCF*V%6C)5=IudJ;L?> QCNB LIIN5 @IL N??L)@??>C CA*

N`] _j]Yl kadY_] eYl]jaYd ak Cf\aYf [gjf* Cf l`]
[gjf Z]dl ^jge ,+ lg -+ lgfk g^ _j]]f ^g\\]j eYq Z] jYak]\
gf Yf Y[j] g^ ^]jlad] dYf\* @Yo] hml l`] Yn]jY_] [jgh Yl
CM lgfk Y* al _g]k aflg l`] kadg(al oadd^]]\ gml ,- gj ,.
lgfk* Q`]f [gjf akhdYfl]\ lg qa]d\ l`] eYl]jaYd YZgn]
lYl[\ l`] klYdck klYf\ l`af ]fgm_` lg hjg\m[] Y _gg*\

eYfq [Yjk( gj fmZZafk* Ng k`go l`] nYdm]g^ [gjf kadY_]
^gj kl]]j ^[[\afr C hj]k]fl l`] j]kmdl bmkl hmZda`]\ Zq
Jjg^* `Yo( g^ l`] IflYjag ;_ja[mdlmjYd [gdd]_]( o`]j] kap
_jY\] M`gjl`gjf kl]]j$ o]j] ^]\ af l`j]] _jgmhk g^ log
]Y[`*

Ng Ajgmh C*oY ^]\ Yddl`]* l]]f( ogmd\ ]Yl g^ [gjf
kadY_](oal` YZgml , - hgmf\ g^ [gjf e]Yd*

Ng Ajgmh CC*o]j] ^]\ .+ hgmf\* g^ adY_] h]j \Yq(
YZgml D X g^ e]Yd( Yf\ Yddl`] [ml `Yq l`] l]]jk ogmd\ ]Yl*

Ng Ajgmh CCC*o]j] ^]\ /0 hgmf\ g^ da[]\ jggl( Yf\



EYfR:RRQV[T N[Q 6YN[NTR`[R`a"\S 7N``YR' 0,

YZgml ,- hgmf\k g^ e]Yd( oal` Yddl`] [ml `Yq l`]q ogmd\
]Yl*

N`] `Yq oYk laegl`q Yf\ [dgn]j( l`] jgglk lmjfahk
Yf\ eYf_gd\k( Yf\ l`] e]Yd [gfka l]\ g^ ]imYd o]a_`lk g^
_jgmf\ h]Yk]( ZYjd]q Yf\ gYlk* N`] `Yq oYk [`Y^^]\ Yf\
l`] ^gg\ eap]\ Yl l`] lae] g^ ^]]\af_ Yf\ _an]f af l`j]]
^]]\k h]j \Yq*

N`] ^gg\ Y[lmYddq[gfkme]\ h]j YfaeYd h]j \Yq oY
Yk ^Yddok5

Ajgmh U******************{**************** s h43Vhhhhhh3*lll*l#
& .+1 hgmf\ kadY_]*

Ajgmh CC C@@(@. hgmf\k e]Yd*
d 4z. hgmf\k `Yq*

s

/.z+2 hgmf\ jgmlk*
AjgmhdNd* c \(c Y hgmf\ e]Yd*

**(++ hgmf\k `Yq*

N`] @gddgoaf_lYZd] k`gok l`] j]kmdlk g^ l`] ljaYd( Z])
_affaf_ >][]eZ]j C( ,34+* Yf\ dYklaf_ ,/1 \Yqk5
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Jjg^* `Yo hdY[]k l`] ^gddgoaf_ nYdm] gf l`] ^]]\k5

IYlk** * -/u []flk h]j Zmk`]d*
J]Yk /2 []flk h]j Zmk`]d*
<Yjd]q ** ( .3 []fl h]j Zmk`]d*
Mda[]\ jggl 3 []fl h]j Zmk`]d*

ml `Yq** * * * ** * ***{ 0*++ h]j lgf*
=gjf kadY_]* ***********{*** ,*20 h]j lgf*
Map[]fl h]j Zmk`]d Yddgo]\ ^gj _jaf\af_ _jYaf*
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N`] ^afYf[aYd j]kmdlk Yj] hj]k]fl]\ af l`] ^gddgoaf_
lYZd]5
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Ajgmh @(Ajgmh CC*CAjgmhCdd*
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;l l`] [gee]f[]e]fl l`] kl]]j o]j] nYdm]\ Yl /
[]flk h]j hgmf\( dan] o]a_`l( Yf\ o]j] ogjl` Mu []flk h]j
hgmf\ Yl l`] [dgk]* @eoaddZ] ]]f l`Yl l`] `]Yna]kl _Yaf
h]j \Yq oYk eY\] Zq l`] l]] @# j][]anaf_ kadY_]( Yf\ ^mj)
l`]j l`Yl l`]q j]lmjf]\ l`] Z]kl h]j []fl gf l`] afn]kl)
e]fl6 l`] jggl)^]\ kl]]jk _Yn] l`] hggj] l j]lmjfk g^ l`]
l`j]] _jgmhk*

l l`ak klYlagf o] `Yn] ^]\ kadY_] lg l]]jk oal` em l
]p[]dd]fl j]kmdlk* Cf gf] ljaYd ^gmj - Yf\ .)q]Yj)gd\
l]]jk o]j] ^]\ [gjf adY_] Ydgf] Yf\ eY\] Y _Yaf g^ ---

hgmf\k af l`ajlq)kap \Yq( gj b hgmf\ h]j \Yq* @ej])
imaj]\ .*003 hgmf\k g^ adY_] lg eYc] ,++ hgmf\k g^ _Yaf*
@gmj kl]]j ^jge l`] Yjf] dgl o]j] ^]\ adY_]oal` Y eap)
lmj] g^ [gjf Yf\ ZjYf( o`]f al oYk ^gmf\ l`Yl 10/ hgmf\k
g^ [gjf adY_]oal` .4/ hgmf\ g^ [gjf Yf\ dgY^ ZjYf
hjg\m[]\ ,++ hgmf\ g^ _Yaf* @gmj k`gl] jmffaf_ oal`
l`]* l]]jk o]j] ^]\ gfdq 4- hgmf\k g^ [gjf lg eYc] Y _Yaf
g^ jgg hgmf\( k`goaf_ l`Yl l`]q em l `Yn] j][]an]\
eg eg^ l`]aj ^gg\ ^j e l`] \jghhaf_* F]l l`] ^]]\]j
hdY[] Yfq j]YkgfYZd] nYdm] `] eYq [`Yg ] gf l`] adY_] af
l`]k] log ljaYdk Yf\ `] oadd k]] l`Yl o] hjg\m[]\ *))

hgmf\ g^ =NYafYl Y n]jq kjfY CC[gkl* N`] gZb][lagf lg
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gmj ]ph]jae]fl ak l`Yl l`] l ]jk o]j] gfdq ^]\ kadY_]
^gjlq)l`j]] \Yqk( l`] ^ajkl o]]c fgl Z]af_ [gmfl]\( Zml
^mjl`]j ^]]\af_ oal` Y `]Ynq _jYaf jYla f Yf\ `Yq k`go]\
l`Yl l`] _Yafk ^jge l`] kadY_] o]j] o]dd `]d\ o`]f l`]
YfaeYdk o]j] hdY[]\ gf \jq ^]]\*

N`ak Zjaf_k e] lg l`] hgafl c \]kaj] lg eYc] af HCVPR

g^ kadY_] ^gj kl]]j ^]]\af_* ;k oal` jgglk( kadY_] eYc]
l`] [Yj[Ykk oYl]jq Yf\ kg^l lg l`] lgm[`* e] `Yn]
[gf a\]j]\ l`a Y \a Y\nYflY_]( Zml ak al fgl Y \]kajYZd]
[gf\alagf* af l`] ^Yll]faf_ kl]]j: =gjf Yf\ jgm_`Y_] hjg)
\m[] Y `Yj\( \jq [Yj[Ykk( Yf\ [gjf Zmjfk gml l`] \a_]klan]
ljY[l af l`] k`gjl]kl hgkkaZd] lae]* Qal` kadY_] Yf\ jgglk
\a_] lagf []jlYafdq emkl Z] egj] f]Yjdq fgjeYd Yf\ alk
hjg^alYZd] Y[lagf dgf_]j [gflafm]\* N`] la km]k g^ l`]
Zg\q Yj] bma[qYf\ l`] o`gd] qkl]jf emkl Z] af bmkl l`Yl
[gf\alagf o`a[` h]jealk jYha\ ^Yll]faf_* Q`ad] Z]da]naf_
af Y dYj_] mk] g^ adY_] af l`] hj]daeafYjq klY_]k Yf\ alk
[gflafmYf[] \mjaf_ egkl g^ l`] ^Yll]faf_ h]jag\( @ogmd\
j][gee]f\ l`Yl _jY\mYddq egj] \jq ^gg\ Z] kmZ lalml]\
Yk l`] h]jag\ Y\nYf[]k( af gj\]j l`Yl l`] ^d]k` eYq Z][ge]
egj] gda\* Ok]\ af l`ak oYq @DGMKGVGadY_]oaddZ][ge]
Yf aehgjlYfl Ya\ af kl]]j ^]]\af_ af eYfq k][lagfk g^ l`]
[gmfljq* L]kmdlk ^jge =YfY\Y( Qak[gfkaf Yf\ N]pYk(
_an]f af l`ak [`Yhl]j( k`go l`] ZjgY\ Y\YhlYlagf g^ l`ak
^gg\ ^gj klg[c)^] \af_ hmjhgk]k*

9<<='4SY8B@(#> 8K K\^< JFLK?(

@]o j]Ydar] l`] hgk aZadala]kg^ Z]]^ hjg\m[lagf gn]j
Y dYj_] hgjlagf g^ l`] Mgml`* @gj []flmja]k l`] klm\q
l`]j] `Yk Z]]f lgoYj\ [gllgf hjg\m[lagf( o`a[` \]eYf\k
k[jmhmdgm Cq [d]Yf [mdlmj]6 _jYkk `Y Z]]f \]khak]\ Yf\
[gfka\]j]\ Y h]kl( Zml fgo al `Yk PVGRRUOkge] g^ l`] gd\
hdYflYlagfk( Yf\ o`ad] j] lgjaf_ l`] k UXlg kge]l`af_ dac]
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alk ^gje]j ^]jladalq( ak_anaf_ _gg\ YffmYd qa]d\k g^ fmlja)
lagmk ^gg\ ^gj [Ylld]* GYfq Y [gllgf hdYflYlagf [Yf Z]
eY\] lg j]lmjf af <]jem\Y _jYkk( Dg`fkgf _jYkk( gj DYhYf
[dgn]j Yf Yegmfl g^ ^]]\ l`Yl ogmd\ kmjhjak] ]n]f Y
fgjl`]jf klg[ceYf* ?imYddq aehgjlYfl oal` l`] _jgol`
g^ _jYkk]k ak l`] ]fgjegmk hjg\m[lagf g^ [gllgf ]]\(
o`a[` ^mjfak`]k Y egkl fmljalagmk ^]]\* @gj ]n]jq hgmf\
g^ [gllgf ^aZ]j l`]j] Yj] YZgml - hgmf\ g^ [gllgf k]]\*
; lgf g^ [gllgf k]]\ qa]d\k YZgml .0 _Yddgfk g^ gad Yf\
20+ hgmf\k g^ [gllgf)k]]\ e]Yd( Z]ka\]k f]Yjdq Y l`gmkYf\
hgmf\k g^ [gllgf) ]]\ `mddk* N`] [gllgf k]]\ al ]d^( o`]f
Zgad]\( Yf\ l`] [gllgf)k]]\ e]Yd Yj] nYdmYZd] lY[c ^gg\ (
Yf\ j][]fldq ]n]f l`] `mddk `Yn] Z]]f ^gmf\ lg hgkk]kk
[Yf a\[jYZd] ^]]\af_ nYdm](hjgnaf_ Y n]jq _gg\ kmZklalml]
^gj `Yq* N`] ^gddgoaf_ lYZd] k`go j]kmdlk gZlYaf]\ Zq
Jjg^* Amdd]q af ^]]\af_ [gllgf)k]]\ e]Yd Yl l`] ]ph]ja)
e]fl klYlagf5

K8^^e<@O('U\cVYYSgSaQ P\[_aZRQS\^ <BB W=\a[Q_(^NV[ V[
]0"7 KIJTN` `VYRERdN_9d]R^VZR[3 D`N`V\['

))>Yqk g^ ;n]jY_] @X ]\ X \ = u *Hgng^kl]]jk( ]p h]ja) cQUST` M` gmgfk]]g ( gfgf k]]m( gllgf)k]] [a[Z
e]fl* u_affaf_* ^Mc( O[[WQP TaXX_( e]j )'
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7[_` \Q^
,++ hgmf\k

_Yaf*
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N`] nYdm]khdY[]\ gf l`] ^gg\ Yjla[d]k Cf l`ak lYZd]
Yj] Yk ^gddgok5

=gllgf k]]\( jYo gj [ggc]\ h]j lgf ** 0'))

=gllgf)k]]\ `mddk \g ( .*++

=gllgf)k]]\ e]Yd \g -+*++

=gjf Yf\ [gZ e]Yd* h]j Zmk`]d** */+
Gap]\ `Yq* * ** * ** * h]j lgf ** 1*++

N`]k] _Yafk Yj] n]jq kYlak^Y[lgjq( Yf\ C \gmZl a^ af
Yfq gl`]j k][lagf g^ l`] Ofal]\ MlYl k Y hgmf\ g^ Z]]^
[Yf Z] hjg\m[]\ Yl kg CgoY [gkl ^gj ^gg\ Yk ak `]j] _an]f*

@II> L?KOCL?> @IL ud;ECuA ; JIO W&I@ <??@*

Imj ]ph]jae]fl klYlagfk Yj] `]dhaf_ af l`] eYll]j g^
\]l]jeafaf_ l`] Yegmfl g^ ^gg\ j]imaj]\ lg hjg\m[] Y
hgmf\ g^ Z]]^( Yf\ l`] j]kmdlk Yj] hjgnaf_ egkl afl]j]kl)
af_ j]Y\af_* Cf l`] ^gddgoaf_ lYZd] ak kmeeYjar]\ l`]
Yegmfl g^ ^gg\ j]imaj]\ lg hjg\m[] ,++ hgmf\ g^ _Yaf(
dan] o]a_`l( oal` [Ydn]k Yf\ kl]]jk Yl \a^^]j]fl Y_]* Cl
oaddZ]Yj [Yj]^md klm\q*
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N`] lYZd] k`gok j]kmdlk gZlYaf]\ Yl l`] Qak[gf af
klYlagf oal` kcae)eadc ^]\ lg D]jk]q Yf\ BgC l]af [Ydn]k*
;l l`] IflYjag =gdd]_] [Ydn]k j]hj]k]flaf_ kap \a^^]j]fl
Zj]]\ o]j] ^]\ gf ^mddeadc Yl ^ajkl( l`] ljaYd dYklaf_ Y
q]Yj* N`] Ga[`a_Yf ]ph]jae]flk Yj] l`] egkl [gehd]l](
Yf\ [gn]j l`j]] ljaYdk oal` log dglk g^ kl]]jk j]hj]k]flaf_
kap \a^^]j]fl Zj]]\k af l`] ^ajkl ljaYd Yf\ ^an] af l`] dYkl*
Cf l`] Qak[gf af ]ph]jae]flk l`] _jYaf [gfkakl]\ g^ gYlk(
ZjYf Yf\ gade]Yd* ;l Ga[`a_Yf al oYk o`]Yl ZjYf( gYl (
[gjf( Yf\ kge] gad e]Yd* ;l l`] IflYjag =gdd]_] h]Yk(
gYlk( o`]Yl k[j]]faf_k( ZjYf Yf\ gad[Yc o]j] ^]\*

CH=L?; $?> @II> L?KOCL?> QCNB C !=L?;M?> Q?CABN*

C Ykc l`] j]Y\]j lg [Yj]^mddq j]na]o l`*] j]kmdlk gZ)
lYaf]\ Yl l`] Ga[`a_Yf klYlagf( Yf\ fgl] l`] kl]Y\q
af[j]Y ] af l`] Yegmfl g^ ^gg\ j]imaj]\ lg hjg\m[] *))

hgmf\k g^ _Yaf* Qal` kg eYfq YfaeYdk gf ljaYd( j]hj])
k]flaf_ \a^^]j]fl Zj]]\k Yf\ dgf_ ^]]\af_ h]jag\k( l`] ]
j]kmdlk [Yffgl Z] Y[[a\]flYd( Zml emkl j]hj]k]fl kge] jmd]
g^ fYlmj] g^ _j]Yl aehgjlYf[] lg l`] ^]]\]j* ;k o] `Yn]
d]Yjf]\ ^jge l`] k][gf\ lYZd af l`ak [`Yhl]j( Yf YfaeYd
j]imaj]k Y n]jq [gfka\]jYZd] Yegmfl g^ ^gg\ ^gj e]j]
eYafl]fYf[] g^ l`] Zg\q( kg l`Yl( Y l`] Zg\q o]a_`l af)
[j]Y ]k( egj] Yf\ egj] ^]]\ emkl Z] _an]f ^gj al e]j]
eYafl]fYf[]( Yf\ gfdq ^jge l`] ]p[]kk o`a[` l`] YfaeYd
eYq [gfkme] [ge] l`] af[j]Yk]\ o]a_`l* ;l ^ajkl l`]
qgmf_ YfaeYd akYZd] lg ]Yl Yf\ \a_] l em[` egj] l`Yf a
j]imaj]\ ^gj alk eYafl]fYf[]* Yf\ gml g^ l`] dYj_] ]p[]kk
Y jYha\ af[j]Yk] af o]a_`l j] kmdlk* N`gm_` l`] lglYd
Yegmfl g^ ^gg\ [gfkme]\ af[j]Yk]k n]jq [gfka\]jYZdq oal`
l`] Y_] g^ l`] YfaeYd( q]l _jY\mYddq l`] Yegmfl j]imaj]\
[j]]hk mh mflad ^afYddqYdda j]imaj]\ ^gj e]j] eYafl]fYf[]
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g^ l`] Zg\q( Yf\ l`]j] ak fg _Yaf af o]a_`l ^gj hjg^al lg
l`] ^]]\]j*

?;LFS G;NOLCNS ; dV$?=?M*KKP(

N`] ^Y[lk bmkl fgl]\ d]Y\ lg l`] dYkl* m__]klagf af j])
_Yj\ lg kl]]j)^]]\af_* Mge] g^$eq j]Y\ jk oadd j][Ydd Y
h]jag\ o`]f al oYk fgl [Yf* a\]j]\ o]dd lg ^Yll]f Y l]]j
mflad `] oYk 0 q]Yjk gd\* ; em[` dYj_]j fmeZ]j oaddj])
[Yddl`] ]Yjdq ]p`aZalk g^ [Ylld] Yl l`] =`a[Y_)g @Yl Mlg[c
M`go( o`]j] hjar]k o]j] g^^]j]\ ^gj Za_ kl]]jk* N`]
dgf_)d]__]\( jYo)Zgf]\ [j]Ylmj]k l`Yl [geh]l]\ ^gj hj])
eamek af l`gk] \Yq Yj] fgo Ydegkl Y l`af_ g^ l`] hYkl(
Zml l`]j] akkladdjgge ^gj dYj_] aehjgn]e]fl* ?Yjdq eY)
lmjalq `Yk ogjc]\ ogf\]j af hgjc)eYcaf_( Yf\ ak egj]
kdgodq Zml mj]dq Y[[gehda `af_ ]imYddq kljacaf_ j] mdlk
oal` Z]]^ [Ylld]* Q`ad] af hYjlk g^ l`] Id\ $Qgjd\ `g_k
Yj] fgl ^Yll]f]\ mflad + gj . q]Yjk gd\( gf l`gmkYf\k g^
;e]ja[Yf ^Yjek af l`] [gjf Z]dl ;hjad)Zgjf ha_k Yj]
klYjl]\ ^gj =`a[Y_g af gn]e Z]j* Jja[]k Yj] fgo kg dgo
^gj Z]]^ l`Yl [Ylld] em l Z] ima[cdq lmjf]\ Yf\ ]n]jq
hgmf\ g^ ^gg\ eY\] lg \g alk mleg l* Q`Yl [Yf Z] Y[)
[gehda `]\ af l`] oYq g^ ]Yjdq eYlmjalq ak addmkljYl]\ Zq
j]kmdlk gZlYaf]\ Zq Gj* VP* ;* BYjja @ g^ Fafogg\( EYf)
Yk( o`g j]hgjlk( af l`] <j]]\]j$ AYr]ll]( `a ]ph]ja]f[]

oal` @@ZYZq! Z]]^* B] ^]]\k hmj])Zj]\ Yf\ _jY\] M`gjl)
`gjf [Ydn]k [geaf_ af >][]eZ]j( DYfmYjq Yf\ @]ZjmYjq
mflad l`] ^gddgoaf_ >][]eZ]j( o`]f l`]q Yn]jY_] @@

egfl`k gd\* N`]k] [Ydn]k _]f]jYddq `Y\ egkl g^ l`]aj
\Yek$ eadc mflad 1 gj 2 egfl`k gd\( Yf\ Gj* BYjjak ^a_mj]
l`Yl l`]q ]Y[` [gfkme]\5
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-+ Zm`]dk g^ [gjf( ogjl`** * ** **** ** ** $0*++
,(+++ hgmf\k ZjYf( ogjl`* * ** 1*++
.++ hgmf\k gade]Yd( ogjl`* * ** ** ** .*++

NglYd[gkl g^ _jYaf* * ** ** ** ** **** * * ** ** l/*++

Cf Y\\alagf l`]q `Y\ hYklmj] Yf\ o`Yl `Yq l`]q
ogmd\ ]Yl( o`a[`( lg_]l`]j( `] ] laeYl]k Yl "/* N`]k]
[Ydn]k o]a_`]\ ^jge 4V+ lg 4-+ hgmf\k ]Y[` Yl ]d]n]f
egfl`k( Yf\ Zjgm_`l ^jge ".*3+ lg "0*++ h]j `mf\j]\(
o`a[` j]lmjfk Yj] []jlYafdq kYla ^Y[lgjq( o`ad] q]Yj)
daf_k `Yn] Zml `]d\ l`]aj gof Yf\ j]imaj]\ l`] khY[] Yf\
^]]\ g^ f]Yjdq log [Ydn]k \mjaf_ l`] Y\\alagfYd lo]dn]
egfl`k( lg Yq fgl`af_ g^ afl]j] l Yf\ Y[[a\]flk* Q`ad]
Gj* BYjjak$ ^a_mj]k \gmZld]kk j]hj]k]fl l` ]plj]e] daeal
af l`] \aj][lagf g^ ]Yjdq eYlmjalq( Yf\ al ak hjgZYZd] l`Yl
eYfq oadd fgl \Yj] lg Yll]ehl lg k]dd Z]]^ Yl lo]dn]
egfl`k gd\( l`]j] ak fg _gg\ Yj_me]fl ^gj fgl eYcaf_ Y
na_gjgmk ]^^gjl lg kl]Y\adq j]\m[] l`] Y_] Yl o`a[` kl]]jk
Yj] eYjc]l]\* N`] ^ajkl j]imakal] ak _gg\ Zj]]\af_( ^gj
oal`gml Y _gg\ [Yd^ ^mjl`]j ]^^gjl akg^ dalld] YnYad* N`]j]
akY _jg ]jjgj YZjgY\ o`a[` al k]]e Ydegkl aehgkkaZd]
lg \gof( Yf\ l`Yl ak l`] a\]Y l`Yl Zdgg\]\ klg[c [Yf dan]
gf d]kk ^gg\ l`Yf l`] [geegf [Ylld] g^ l`] [gmfljq* N`]
ljml` ak l`Yl km[` YfaeYd( Z]af_ egj] Yjla^a[aYd(j]Yddq j])
imaj] Z]ll]j [Yj] Yf\ egj] YZmf\Yfl ^gg\* N`]aj hgafl
g^ nYflY_] ak l`]aj YZadalqlg [gfkme] Y dYj_] Yegmfl g^
^gg\( eYcaf_ l`] egkl g^ al Yf\ hmllaf_ al gf l`] egkl
nYdmYZd]hYjlk g^ l`] Zg\q af l`] k`Yh] g^ e]Yl6 ^mjl`]j(
l`]q \g l`ak Yl Yf ]Yjdq Y_]( dgf_ Z]^gj] fYlan] [Ylld] `Yn]
j]Y[`]\ Yfql`af_ dac] eYlmjalq* Cehjgn]\ klg[c e]Yfk
Yf aehjgn]\ ^]]\]j oal` Yf afl]dda_]fl mf\]jklYf\af_ Yf\
_gg\ [gjf [jaZk* BYnaf_ _gg\ lg[c( ^]]\ daZ]jYddq* C
cfgo g^ fg _j]Yl]j [jae] lgoYj\ gmj klg[c af l`ak [gmfljq
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l`Yf hYj aegfagmk ^]]\af_* Cl ak ]n]f egj] [geegf lg
`]Yj e]f ZgYkl g^ `go dalld] l`]aj [Ylld] `Yn] oafl]j]\ gf
l`Yf `go em[` l`]q `Yn] Z]]f ^]\ Yf\ o`Yl dYj_] _Yafk
l`]q `Yn] eY\]* N`]j] emkl Z] Y _j]Yl [`Yf_] af l`ak
hYjla[mdYj Z]^gj] _]fmaf] aehjgn]e]fl [ge]k*

NB? >;CLS =IQ)CHNLI>O=NILS*

?fgjegmk Yk ak l`] \Yajq af\mkljq g^ l`ak [gmfljq( alk
[gflafm]\ _jgol` ^gj kge] lae] q]l k]]ek YdeY l []jlYaf(
^gj l`] j]Ykgf l`Yl gmj hjg_j] `Yk Z]]f dYj_]dq af l`]
\aj][lagf g^ Yf aehjgn]\ hjg\m[l jYl`]j l`Yf Y e]j] af)
[j]Yk] af _jgkk gmlhml* Fgo hja[]k ^gj Z]]^ [Ylld] `Yn]
Z]]f Zjgm_`l gf af fg eYdd e]Ykmj] l`jgm_` ^dgg\af_ l`]
eYjc]l oal` d]Yf gj `Yd^)^Yll]\ kl]]jk( o`a[` emkl Z] [gf)
kme]\ af kge] oYq Yf\ \jY_ \gof l`] hja[]k g^ o]dd)
^Yll]\ j]hj]k]flYlan]k g^ l`]aj caf\* N`] khj]Y\ g^ l`]
[j]Ye]jq kqkl]e \g]k fgl f][]kkYjadq e]Yf l`Yl egj]
[gok Yj] m ]\ af l`] hjg\ m[lagf g^ Zmll]j( Zml jYl`]j l`Yl
egj] Zmll]j g^ Y mfa^gjedq `a_` imYdalq ak Z]af_ eY\] lg
lYc] l`] hdY[] g^ \Yajq Zmll]j( em[` g^ o`a[` `Yk Y \gmZl)
^mdj]hmlYlagf* Cf[j]Yk]\ [gfkmehlagf fYlmjYddq ^gddgok
aehjgn]e]fl af imYdalq( Yf\ oal` egj] _gg\ Zmll]j gf l`]
eYjc]l egj] a[gf mjf]\( Yf\ ^gj l`ak j]Ykgf egj] l`Yf
Yfq gl`]j C l`afc l`] hja[] g^ \Yajq hjg\m[l `Yn] `]d\
mh kg o]dd af l`] hYkl*

<ml \Yajqaf_ oadd[gflafm] ^gj Yfgl`]j j]Y gf( o`a[`
da]k Yl l`] ^gmf\Ylagf g^ lY[c)^]]\af_( Yf\ l`ak ak Z][Ymk]
l`] [go _an]k Y dYj_]j j]lmjf ^gj `]j ^gg\ l`Yf \g]k l`]
kl]]j* C\gmZl a^eYfq g^ eq j]Y\]jk `Yn] ]n]j j]^d][l]\
mhgf bmkl l`ak h`Y ] g^ l`] im]klagf* Zml al akgf] g^ dYj_]
aehgjlYm[] Yf\ oadd kge] \Yq Z] [Yj]^mddq klm\a]\*
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Cf NYZd] ,,,* o] `Yn] _an]f l`] jYlagf g^ Y \Yajq go
o]a_`af_ *&))) hgmf\k( Yk ^gddgok5

B[aZP_(

=gjf ^g\\]j* *-

=dgn]j `Yq **************************{******* 1
<jYf* ** ** * * * * * * * * * * * * * * ** ** ** ** * * * * * * ** * * ** 0
=gjf e]Yd ( *( ) ** ) 0
=gllgf) ]]\ e]Yd* X X** *** * X* ** +

@jge l`ak jYlagf o] eYq kmhhgk] Y _gg\ \Yajq [go
oaddqa]d\ YZgml -0 hgmf\k g^ Yn]jY_] eadc* Mmhhgkaf_
o] ^]]\ l`] kYe] jYlagf lg Y kl]]j o]a_`af_ *&))) hgmf\*
C Ye kmj] l`] eYbgjalq g^ ^]]\]j* oadd Y_j]] l`Yl +

hgmf\k g^ $af[j]Yk]( dan] o]a_`l( oadd Z] Y ^Yaj j]lmjf ^gj
l`ak Yegmfl g^ ^gg\* FYo]k Yf\ AadZ]jl( g^ ?f_dYf\(
eY\] [Yj]^md YfYdqk]k g^ l`] [Yj[Ykk]k g^ faf]lq)]a_`l
gp]f lg \]l]jeaf] l`] [`YjY[l]j g^ l`]aj af[j[Y ] o`ad]
^Yll]faf_( o`a[` l`]q ^gmf\ l Z] Yk ^gddgok5

BQ^OQZ`(

;k`** * * ** * * * * * * * * * * * * ** * * ** ** * ,*/2
Jjgl]af %\jq d]Yf e]Yl&* * ** ** * * * * * * * * ** * 2*14
@Yl ( ** $ (*( ( **11*-
VPYl]j** * ! ( **$** !( (*-/*1

F]l mkhdY[] l`] ^gg\ [gfklalm]flk g^ Y \Yq$k af[j]Yk]
g^ + hgmf\k dan] o]a_`l g^ l`] ^Yll]faf_ kl]]j Z]ka\] o`Yl
ak [gflYaf]\ af -0 hgmf\k g^ Yn]jY_] [go$k eadc5

K8?@&< I<'&DYYBcV[TYYYR̂R`a^[_S^\Z N QNV^eP\c N[Q N
SN``R[V[T_`RRŜ\^ \[R QNe'
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g CEC
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+*+5,
I*O6
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Imj \Yajq [go `Yk _an]f f]Yjdq kap lae]k Yk em[`
Yk`( kap lae]k Yk em[` hjgl]af( Yf\ 2+ h]j []fl Yk em[`
^Yl Y ak j]lmjf]\ Zq l`] kl]]j( oal` ,*- hgmf\k g^ eadc
km_Yj( Y_Yafkl o`a[` l`] kl]]j `Yk fgl`af_ lg k`go* @Y
o] j]\m[] l`a eadc km_Yj lg alk ^Yl ]imanYd]fl Zq \ana\af_
Zq -*- o] ^af\ l`] eadc km_Yj _an]f Zq l`] [go lg Z]
ogjl` ^gj ^gg\ hmjhgk]k +*01 g^ Y hgmf\ g^ ^Yl* ;dd g^ l`]
[Yf lalm]flk g^ l`] eadc Yj] \a_]klaZd] Yf\ ^mjfak` l`] Z] l
g^ `meYf ^gg\( o`ad] em[` g^ l`] af[j]Yk] g^ l`] kl]]j ak
`Yj\dq YnYadYZd]̂ gj ^gg\ Yk o] [geegfdq mk] e]Yl* ;l
l`] hj k]fl lae]( o`]f [gYjk] ^]]\k Yf\ _jYafk Yj] jYak]\
af km[` ]fgjegmk imYflala]k af ;e]ja[Y( o] Yj] egj] gj
d]kk af\a^^]j]fl lg l`] j]dYlan] ][gfgeq g^ l`] [go Yf\
kl]]j af [gf\]fkaf_ _jgkk `Yq Yf\ l`] [gYj ] _jYafk aflg
`meYf ^gg\( Zml o`]f hghmdYlagf Z][ge]k _j]Yl l`] kl]]j
emkl _an] oYq Z]^gj] l`] [go af l`] [gfl]kl g^ ][gfgea)
[Yddq hjg\m[af_ ^gg\ ^gj e]f*

NCF? ;LN I@ >;CLSCHA <; ?> IR NCC? ud;N?L)

CNS I@ NB? =IQ*

HYlmj]$k hmjhgk] af klgjaf_ ^Yl Z]f]Yl` l`] kcaf Yf\
Z]lo]]f l`] emk[mdYj lakkm]k g^ l`] YfaeYd Zg\q ak lg dYq
mh `]Yl Yf\ ]f]j_q eYl]jaYd Y_Yafkl l`] lae] g^ f]]\*
N`ak hjg[]k _g]k gf jYha\dq Yl ^ajkl( Zml Y^l]j Y lae] l`]
kq l]e k]]ek _gj_]\( Yf\ ^mjl`]j lgjY_] a ][mj]\ Yl Y
`a_` [gkl ^gj ^]]\* Bgo \a^^]j]fl oal` l`] \Yajq [go*
@gg\ _an]f Yl fa_`l( ^gj afklYf[]( ak \a_] l]\ Yf\ ]dYZg)
jYl]\ aflg eadc j]Y\q ^gj l`] [Yd^ af l`] egjfaf_( Yf\ a*
Yl gf[] \a hgk]\ g^ afkl]Y\ g^ Z]af_ klgj]\ mh Yf\ Y\\]\
lg l`] Zg\q lg Z] mladar]\ Yf\ [Yjja]\ YZgml( Yf\ al a$^gj
l`a j]Ykgf( hjgZYZdq( l`Yl l`] [go kmjhY k]k l`] kl]]j af
l`] ][gfgea[Yd eYfm^Y[lmj] g^ `meYf ^gg\*

Cl ak l`] YhhjghjaYlagf Zq eYf g^ ^gg\ eYl]jaYd af)
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l]f\ \ ^ @#l`] [Yd^ l`Yl eYc]k hgkkaZd] l`] _j]Yl Yjl g^
\Yajqaf_* Of\]j l`] klaemdmk g^ _gg\ ^]]\ Yf\ dgf_
k]d][lagf gmj \Yajq [go hjg\m[ 54 em[` egj] eadc l`Yf ak
f]]\]\ ^gj l`] [Yd^( Yf\ `Yk Z][ge egj] gj d]kk Yf Yjla)
^a[aYd[j]Ylmj]*

N`] ZYkakg^ l`] o`gd] \Yajq kqkl]e akl`] eYl]jfalq
g^ l` [go( Yf\ l`] km[[]k ^mdeYfY_]e]fl g^ Y \Yajq \])
h]f\k mhgf ^mddq[gehj]`]f\af_ Yf\ afl]dda_]fldq ^gddgo)
af_ gml l`ak a\ Y* Ng ]p)Agn]jfgj Q* >* CdgYj\( g^
$Qak[gfkaf( Z]dgf_k em[` [j]\al ^gj Zjaf_af_ l`ak na o lg
l`] Yll]flagf g^ gmj \Yajqe]f( Yf\ l`] ]^^gjl `Yk Z]]f g^
mflgd\ nYdm]( ^gj fg gf] [Yf ^Yajdq[gfka\]j l`] hjgZd]e
Yk l`mk klYl]\ oal`gml j]_Yj\af_ l`] \Yajq [go af Y f]o
da_`l*

<?FN?L*

C `Yn] khgc]f ^YngjYZdq g^ gh]f k`]\k ^gj kl]]j ^]]\)
af_( mj_af_ l`Yl oal` `ak dgY\ g^ ^Yl Yf\ klgeY[` ^add]\
oal` `Ylaf_ _jYaf l`ak [j]Ylmj] `Yk Y Z]ll]j Yhh lal] Yf\
ak egj] [ge^gjlYZd] oal` l`] ^j]]\ge g^ km[` imYjl]jk
l`Yf af l`] Yn]jY_] klYZd]* @gj j]Ykgfk bmklk`gof gmj
\Yajq [go ak mf\]j n]jq \a^^]j]fl [gf\alagfk Yf\ k`jafck
^jge [gd\ Yf\ ]phgkmj]* ;fq gl`]j YfaeYd gf l`] ^Yje
oadd klYf\ egj] ]phgkmj oal`gml km^^]jaf_ l`Yf Y [go
_anaf_ Y dYj_] ^dgo g^ eadc*

=dgk] [gf^af]e]fl af l`] ZYjf \mjaf_ l`] o`gd] oaf)
l]j ak Y kmZb][l fgo Z]af_ em[` \ak[mkk]\ Zq \Yajqe]f(
Yf\ kge] Yj_m] ^gj l`] hjY[la[]( j]hgjlaf_ ^YngjYZd] j])
kmdlk* C[Yf f l Z]da]n] l`Yl al ak o]dd lg c]]h [go =IC,)

^af]\ ^gj ^gmj gj ^an] egfl`k af gf] khgl* N`] \j]Y\
\ak]Yk] lmZ]j[mdgkak `Y* Ydj]Y\q ^gmf\ Y dg\_e]fl af lgg
eYfq `]j\k [Yll]j]\ gn]j l`] [gmfljq( Yf\ alk khj]Y\ ak
ge]l`af_ _j]Yldq lg Z] ^]Yj]\* Cl ak f l mfj]YkgfYZd]
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lg `gd\ l`Yl \Yajq klg[c [gf^af]\ _]f]jYlagf Y^l]j _]f]jY)
lagf af l`] klYZd]( gml g^ l`] kmfda_`l Yf\ ^j] ` Yaj( ^gj
eYfq egfl`k ]Y[` q]Yj( emkl( Y^l]j Y lae]( Z][ge] egj]
kmk[]hlaZd] lg l`ak \a* ]Y [ l`Yf o`]j] egj] ^j]]\ge ak$
Yddgo]\*

JLI@* LI<?LNM$ MSMN?u,*

@eakfgl o]dd lg lmjf klg[c gml aflg l`] Zd]Yc oafl]j
klgje lg gZlYaf ^j]k` Yaj Yf\ ]p]j[ak]( Zml [Yf o] fgl
eg\a^q gmj hj]k]fl kq l]jf kg l`Yd l`] [gok k`Ydd`Yn] l`]
^j]]\ge Yf\ Ynga\ l`] ]phgkmj]: ;l =gjf]dd Ofan]jkalq
Jjg^* LgZ]jlk `Yk ^gj q]Yjk ^gddgo]\ Y hdYf o`a[` k]]ek
g^ _j]Yl nYdm] af alk l]Y[`af_$ lg l`] \Yajqe]f g^ l`ak
[gmfljq* N`] [gok lYf\ af klYf[`agf o`ad] ^]]\af_ Yf\
Z]af_ eadc]\( Zml aee]\aYl]dq Y^l]joYj\ l`]q Yj] lmjf]\
af lg Y dYj_] [gn]j]\ qYj\( o`]j] l`]q Yj] ^j]] lg klYf\ gj
da]( ]flaj]dq mf[gf^af]\ ]p[]hl Zq l`] oYddk kg l`Yl l`]q
`Yn] Y \afaf_ jgge Yf\ danaf_ jgge( ]Y[` Y\Yhl]\ lg alk

{ { hmjhgk]* N`] Y[[memdYlagfk ^jge l`] `gjk] lYZd] Yj]
khj]Y\ gn]j l`] ^dggjg^ l`] [gn]j]\ qYj\ o`]j] l`] [go
kh]f\ egkl g^ l`]aj lae]( Yf\ ak [gn]j]\ oal` kljYo Yf\
dYf\ hdYkl]j( mk]\ lg hj]n]fl g\gjk Yjakaf_* N`ak h]j^][l
kqkl]e g^ kYnaf_ eYfmj] `gmd\ Ydgf] hYq af Y ^]o q]Yjk
^gj l`] [gkl g^ l`] Y\\alagfYd jgge j]imaj]\* N`] klYZd]
[Yf Z] j]\m[]\ lg l`] keYdd]kl kar] [gehYlaZd] oal` `gd\)
af_ l`] [gok Yf\ h]jeallaf_ eadcaf_ Yf\ ^]]\af_( Yf\ [Yf
Z c]hl k[jmhmdgmkdq[d]Yf Yf\ l`gjgm_`dq Yaj]\( af[] l`]
[gok Yj] af al Zml Y ^]o `gmjk ]Y[` \Yq* Of\]j l`]k]
[gf\alagfk l`] [go `gmd\ [ge] lg l`]aj e]Ydk ]Y[` \Yq
oal` l`] Z]kl g^ Yhh]lal]$ Yf\ j]lmjf lg l`]aj dYj_]j imYj)
l]jk lg jmeafYl] af[gjf^gjl* Q`]j] \Yajqe]f Yj] Zmqaf_
Yf\ *]ddaf_ [gok [gfklYfldq( mkaf_ ]Y[` YfaeYd Zml Y ^]o
q]Yj( [dg ] [gf^af]e]fl Yf\ dalld] Yll]flagf lg l`] `]Ydl`
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g^ l`] `]j\ eYq fgl Zjaf_ mf^gjlmfYl] j]kmdl( Zml l`]j]
Yj] eYfq h]jkgfk Zj]]\af_ [`ga[] `]j\k g^ \Yajq YfaeYd
o`g oa ` lg lYc] Yk dalld] jakc Yk hgkkaZd] ^jge o]Yc [gf)
klalmlagfk gj af\m[af_ lmZ]j[mdgkak* Ng km ` C [gjfe f\
Y [Yj]^md j]na]o g^ l`] gjf]dd kqkl]e*

I<>LC8I@KP 83'((_ ECH>H?MM @ K@^< ;8@IP(

N`] \Yajq [go ak l`] [j]Ylmj] g^ `YZal( Yk o]dd Yk
egkl gl`]j YfaeYdk( Yf\ akbR^e kmk ]hlaZd] lg ^YngjYZd]
gj mf^YngjYZd] af^dm]f[]** ;l l`ak MlYla f Y j][gj\ g^
RbR^e eadcaf_ ak c]hl( Yf\ af dggcaf_ gn]j al o] [Yf l]dd
o`]f Mmf\Yq [ge]k Zq l`] keYdd]j qa]d\ gf l`Yl \Yq*
Imj e]f eadc Y dalld] dYl]j mf\Yq egjfaf_ Yf\ Y dalld]
]Yjda]j Yl fa_`l( hC$ZYZdq `mjjqaf_ l`] gh]jYlagf( Yf\ l`]
[gok j]k]fl l`] lj]Yle]fl Zq Y kge]o`Yl keYdd]j qa]d\ g^
eadc* >j* <YZ[g[c `Yk ^gmf\ l`Yl Y f]o eadc]j oadd_]l
d]k eadc ^jge Y [go Yl ^ajkl l`Yf l`] eadc]j lg o`a[` k`]
ak Y[[mklge]\* Gadcaf_ l`] l]Ylk af Y \a^^]j]fl gj\]j
Ydkg Y^^][lk l`] h]j[]flY_] g^ ^Yl af l`] eadc Yf\ l`]
Yegmfl g^ eadc _an]f* Cjj]_mdYjalq af l`] gj\]j g^ ^]]\)
af_ em5l Ydkg`Yn] Yf mf^YngjYZd] ]^^][l*

JjgZYZdq Y n]jq [gfka\]jYZd] hgjlagf g^ l`] eadc ak
]dYZgjYl]\ Zq l`] [go \mjaf_ l`] lae] g^ eadcaf_( Yf\ a^
l`ak ak ljm] al ak fgl \a^^a[mdl lg mf\]jklYf\ l`Yl l`] [go
k`gmd\ Z] af h]j^][l [ge^gjl g^ eaf\ Yf\ Zg\q \mjaf_ l`ak
lae]* N`] \YajqeYf k`gmd\ ^gddgo Y j]_mdYj kqkl]e af
`ak ^]]\af_ gh]jYlagfk( kmhhdqaf_ l`] kYe] caf\k g^ ^gg\ Yl
l`] kYe] lae] af l`] \Yq Yf\ af l`] kYe] j\]j* Gadcaf_
k`gmd\ Z] h]j^gje]\ oal` j]_mdYjalq( l`] [gok Z]af_
eadc]\ af l`]* Uc_X gj\]j Yf\ kg ^Yj Yk hYk*aZd] Zq l`]
kYe] eadc]jk*



// ES(e\ZV[T" 9d]R^VZR[` `N` \̀[%

L?=IL>C $A ;H> ;E;FSTF$VA ^CFE*

Q] `Yn] ^gmf\ fgl`af_ egj] `]dh^md ^gj alk [gkl l`Yf
l`] mk[ g^ k[Yd]k af l`] \Yajq ZYjf ^gj j][gj\af_ l`] eadc
qa]d\ g^ ]Y[` [go Yl ]Y[` eadcaf_* ; k`]]l g^ eYfadY
hYh]j [Yf Z] ima[cdq jmd]\ oal` Y d]Y\ h]f[ad Yf\ l`]
fYe]k g^ l`] [gok hdY[]\ Yl l`] `]Y\( oal` l`] \Yqk g^
l`] o]]c Ydgf_ l`] ka\] g^ l`] k`]]l* N`]k] k`]]lk [Yf
Z] eY\] lg `gd\ ]al`]j Y o]]c$k gj Y egfl`$k j][gj\( l`]
^gje]j Z]af_ hj]^]jYZd]( o] l`afc* ; hYaj g^ khjaf_ ZYd)
Yf[]k( l]kl]\ g[[YkagfYddq( hjgn] n]jq kYla ^Y[lgjq ^gj
o]a_`af_ l`] eadc* N`] ^jY[lagf g^ Y eafml] ak Yddl`]
lae] j]imaj]\ ^gj l`] eadc]j lg _]l l`] o]a_`l Yf\ ]fl]j
al mhgf l`] j][gj\ k`]]l* N`] ]^^][l ak egkl kYdmlYjq Yf\
[gf\m[]k lg Z]ll]j eadcaf_ Yf\ egj] caf\dq [Yj] ^gj l`]
[gok( kaf[] ]Y[` eadc]j ak \]kajgmk g^ eYcaf_ Y _gg\
j][gj\*

N`] ^Yl [gflYaf]\ af l`] eadc hjY[la[Yddq e]Ykmj]k al
eYjc]l nYdm]( Yf\ l`] eadc g^ \a^^]j]fl [gok nYja]k kg af
l`] ^Yl [gfl]fl l`Yl l`] \YajqeYf j]Yddq cfgo n]jq dalld]
g^ o`Yl `ak [gok Yj[ \gaf_ o`]f `] _g]k fg ^Yjl`]j l`Yf
o]a_`af_ l`] eadc* =`mjf l]klk lg d]Yjf `go em[` Zml)
l]j Y =IdV$ [Yf eYc] `Yn] Z]]f j][gee]f\]\( Zml lg ] e

l`] eadc g^ ]Y[` =Ida$ k]hYjYl]dq Yf\ [`mjf al [Yj]^mddq af)
ngdn]k + em[` dYZgj l`Yl l`ak kqkl]e a `Yj\dq hjY[la[Yd*
Cf l`] <YZ[g[c l]kl l`] \Yajqe]f fgo `Yn] Y kaehd](
jYha\ Yf\ af]ph]fkan] e]Yf g^ \]l]jeafaf_ bmkl `go
em[` ^Yl l`]j] ak af l`] eadc g^ ]Y[` [go af l`] `]j\*
N`] \YajqeYf o`g oaddm*] l`ak l]kl oadd Z] kmjhjak]\ Yl
o`Yl al j]n]Ydk* `c_X gok l`Yl o]j] kmhhgk]\ lg Z]
Ye f_ l`] Z]kl Yj] ^gmf\ lg qa]d\ eadc hggj af Zmll]j ^Yl6
o`ad] gl`]jk( _anaf_ d]kk imYflalq( eYq Z] d]Y\]jk af l`]
lglYd Ye mfl g^ ^Yl hjg\m[]\* ( VV$al` l`] k[Yd] lg k`go
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`go em[` eadc l`] [go _an]k \mjaf_ l`] q]Yj( Yf\ l`]
<YZ[g[c l]kl ^gj YfYdqraf_ l`] eadc Yf\ \]l]jeafaf_ l`]
h]j[]flY_] g^ ^Yl ^jge lae] lg lae]( l`] \YajqeYf ak af
hg alagf lg cfgo bmkl o`Yl `ak `]j\ ak \gaf_( Yf\ [Yf \ak)
hgk] g^ mfhjg^alYZd] YfaeYdk Yf\ c]]h l`] _gg\ gf]k Yf\
l`]aj hjg_]fq* ;l d]Ykl `] `Yk Y e]Yfk g^ e]Y mjaf_ l`]
ljm] ogjl` g^ ]Y[` [go af l`] `]j\( Yf\ l`]j] ak fg dgf_]j
Yfq ]p[mk] ^gj c]]haf_ Yf\ ^]]\af_ mfhjg^alYZd] YfaeYdk*

NBCu %-O;FCNS I@ ,C,NFE ; L?M c3cI@ <L??D9

L; NCd?L NCd; @ x$??>*

N`] ghafagf _]f]jYddq hj]nYadk Yegf_ \Yajqe]f l`Yl
l`] imYdalq g^ eadc ak \aj][ldq \m] lg l`] ^]]\ kmhhda]\(
jfg l g^ l`]e `gd\af_ l`Yl []jlYaf ^]]\k oaddeYc] eadc
ja[` af ^Yl( o`ad] gl`]j ^]]\k oadd eYc] al oYl]jq Yf\
l`af* N`] j]kmdlk g^ [Yj]^mddq [gf\m[l]\ ljaYdk af gj\]j lg
klm\q l`] ]^^][lk g^ ^]]\ gf l`] imYdalq g^ eadc `Yn] _]f)
]jYddq `gof l`Yl l`] [gehg alagf a imal] j]_mdYj Yf\
dalld] eg\a^a]\ Zq l`] ^]]\( l`gm_` l`] lglYd qa]d\ g^ eadc
g^ [gmjk] nYja]k _j]Yldq oal` l`] ^]\* C l`afc af l`ak hYj)
la[mdYj [Yk] hghmdYj ghafagf akdYj_]dq af ]jjgj* #gSal` []j)
lYaf caf\k g^ ^]]\ l`] \YajqeYf \g]k af[j]Yk] l`] Yegmfl
g^ Zmll]j `] j][]an]k( Zml al akZ][Ymk] l`] lglYd Yegmfl Y
eadc `Y Z]]f af[j]Yk]\ Yf\ fgl Z][Ymk] Y `a_`]j h]j []fl
g^ ^Yl `Yk Z]]f hml aflg l`] eadc*

;f\ o`]f o] _an] l`] eYll]j \m] l`gm_`l l`] hgka)
lagf `]j] Y\nYf[]\* ]]jfk l`] l]fYZd] gf]* Q] \g fgl
]ph][l Y ^jmal lj]] lg [`Yf_] alk nYja]lq g^ ^jmal l`jgm_`
_gg\ gj hggj ^]]\af_* ; <Yd\oaf Yhhd] lj]] YdoYqk hjg)
\m[]k <Yd\oaf Yhhd]k( l`gm_` l`] fmeZ]j eYq Z] af)
[j]Yk]\ gj \aeafa `]\ Zq l`] lj]Yle]fl Y l`] lj]]* @Y
^]]\ o]j] l`] [gfljgddaf_ ^Y[lgj( l`] ljgf_ [`YjY[l]jakla[k
g^ l`] \Yajq Zj]]\ ogmd\ Ydd\akYhh]Yj oal` l`] Yjl g^ l`]
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^]]\]j* Ckal fgl egj] j]YkgfYZd] lg `gd\ l`Yl o] emkl
Zj]]\ ^gj imYdalq Yf\ ^]]\ ^gj imYflalq:

JL?J;L;NCIHM I@ @II>M ;H> u,?NBI>* I@ @??W&CEA*

$nP]cfgo l`Yl Y `gjk] klYf\af_ a\d] af l`] klYZd] af
oafl]j oaddYVbRgf gYl kljYo Yf\ Y dalld] _jYaf Yf\ c]]h af
n]jq ^Yaj [gf\alagf* Bak \a_]klan] hgo]j Yj] mflYp]\
Yf\ mladar] l`] [gYjk] eYl]jaYd oal`gml \a^^a[mdlq( Zml Y$
kggf Yk l`] `Yj\ ogjc g^ khjaf_ [ge]k gf `] fgl gfdq
f]]\k Y _gg\ \]Yd ZN^R ^]]\( Zml( a^ bR^e `Yj\ ogjc]\(
l`] `Yq k`gmd\ Z] [`Y^^]\ Yf\ l`] _jYaf _jgmf\* N`] dY)
Zgj `] h]j^gjek `Yk eY\] km[` \]eYf\k mhgf l`] Zg\q
l`Yl l`]j] ak fgl ]f]j_q ]fgm_` d]^l lg ogjc gn]j l`]
[gYjk] ^gg\ Yf\ _]l ]fgm_` gml g^ al lg eYc] mh l`] af)
[j]Y ]\ oYkl]k g^ l`] Zg\q* VP] k`gmd\ YdoYqk j]e]eZ]j
l`Yl `fc \Yajq [go ak j]Yddq h]j^gjeaf_ Y n]jq dYj_]
Yegmfl g^ ogjc o`]f _anaf_ Y dYj_] ^dgo g^ eadc( Yf\ `]j
^gg\ k`gmd\ fgl gfdq Z] af dYj_] imYflalq Zml hml af l`]
Z] l ^gje hYk aZd] ^gj ]Ykq \a_]klagf* 9bR[ oal` Yf
YZmf]dYf[] g^ ^gg\ [Yj]^mddq hj]hYj]\( kg kljgf_ Yj] l`]
af`]j]fl l]f\]f[a]k lgoYj\ eadc)_anaf_ l`Yl eYfq [go
oadd lYc] ^jge l`]aj gof Zg\a]k Y dYj_] Yegmfl g^ ^Yl
klgj]\ l`]j] Yf\ hml al aflg l`] eadc* @Yo] oadd gfdq
[ge] lg j]_Yj\ gmj _gg\ \Yajq [go Yk ogjcaf_ V$]jq `Yj\
o`ad] _anaf_ eadc o] Yj] af hg alagf lg lj]Yl l`]e hjgh)

]jdq*
NCdd55@??>)=ONN?L*

N`]j] `gmd\ Z] Y _gg\ ^]]\)[mll]j gf ]n]jq \Yajq
^Yje( mk]^md̂ gj kadg^addaf_af l`] ^YddYf\ ^gj [`Y^^af ^]]\
af l`] oafl]j* ;dd [gjfklYdck `gmd\ Z] hml l`jgm_` l`ak
eY[`af]( ^gj l`]f l`]q Yj] af Z]ll]j [gf\alagf ^gj ^]]\af_(
Yf\ l`] [gYd$]j hgjlagf d]^l mf]Yl]f Yj] af V``W ^gje ^gj
Z]\\af_ Yf\ l`] eYfmj] `]Yh* Fgf_ [gjfklYdck Yj] Y
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fmakYf[] af Y ^]]\af_ eYf_]j( ogjl`d]5 M ^gj Z]\\af_ Yf\
ljgmZd]kge] af l` eYfmj] had]* GYfq ^Yje]jk ^af\ \a^^a)
[mdlq af ^]]\af_ [ml [gjfklYdck( $af[ kge]lae]k l`] [gok
j]^mk] lg ]Yl l`]e* Cf Y ^]o [Yk] o] `Yn] ^gmf\ l`Yl
l`] k`Yjh ]f\k g^ l`] [gjfklYdck( o`]f [ml []jlYaf d]f_l`k(
afbmj] l`] egml`$ g^ l`] [gok* N`ak \a^^a[mdlq[Yf mkm)
YddqZ] Ynga\]\ Zq [`Yf_af_ l`] d]f_l` g^ [ml* Dm\_af_
^jge ]ph]jae]flk Yl l`] EYfkYk klYlagf( al akhYk aZd] l`Yl
af l`] dgo]j hgjlagf g^ l`] [gjf Z]dl [gjfklYdck Yj] kg
[gYjk] Yf\ hggj l`Yl l`]q Yj fgl mk]^md̂ j ^]]\af_ \Yajq
[gok( Zml ^Yjl`]j fgjl` C Ye kmj] l`]q oadd hYq ^gj l`]
[mllaf_* Q`]j] l`]q Yj] fgl o]dd ]Yl]f l`] [Ymk] akg^l]f
\m] lg gn]j^]]\af_( gj ]f\]Yngjaf_ lg `Yn] l` [gok dan]
gf lgg daeal]\ Y nYja]lq g^ ^gg\k* E]]h l`] eYf_]jk
[d]Yf Yf\ ^]]\ l`] [ml ^g\\]j oal` [Yj]( Yf\ mkmYddqn]jq
dalld] oaddZ] d]^l gn]j( Yf\ l`Yl gfdq l`] [gYjk]kl hgjlagf*
?ph]jae]flk Yl l`] Qak[gfkaf klYlagf k`gol`Yl oal` l`]
nYja]la]k g^ [gjf jYak]\ l`]j] em[` egj] g^ l`] [ml klYdck
oadd`] ]Yl]f l`Yf a^^]\ mf[ml mf\]j l`] kYe] [gf\alagfk*

Q`]j] [gjf a [`]Yh Yf\ dYZgj `a_`( mf[ml k`g[c
[gjf g^ keYdd nYja]la]k [Yf Z] n]jq km[[]k ^mddq̂ ]\ lg
\Yajq [go* @eak kmjhjakaf_ lg k]] `go l`]q l`jan] gf al(
Yf\ l`] mf\a_]kl]\ _jYaf [Yf Z] _Yl`]j]\ ^jge l`] \jgh)
haf_k Zq dan]dq k`gl]k* N`ak kqkl]e ak kge]o`Yl [jm\](
Zml fgl oal`gml Y\nYflY_]k af l`] hagf]]j klY_] g^ \Yajq)
af_ af l`] [gjf Z]dl( o`]j] al `]dhk lg ]\m[Yl] l`] ^Yje]jk
lg Y hjgh]j Yhhj][aYlagf g^ l`] nYdm] g^ [gjf Yf\ [gjf
klgn]j ^gj \Yajq [gok* ;^l]j Y lae] l`ak hjY[la[] k`gmd\
_an] oYq lg egj] aehjgn]\ e]l`g\k [geegfdq ^gddgo]\
af l`] gd\]j \Yajq k][lagf*

Gm[` `Yk Z]]f ojall]f af j]_Yj\ lg o]llaf_ `Yq(
kljYo Yf\ klYdck( hmllaf_ e]Yd l`]j]gf Yf\ eapaf_ mh Z])
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^gj] ^]]\af_* N`] C***f_dak` Yj] Y[[mklge]\ lg hmdh gj
kda[] jgglk( eap l`]k] oal` [ml `Yq gj {{ [`Y^^(! Yk l`]q
[Yddal( Yf\ l` ]f khjafcd] l`] e]Yd gn]j l`] eYkk( k`gn]d)
af_ al gn]j* Mm[` eaplmj]k emkl Z] n]jq hYdYlYZd]lg l`]
[go( Yf\ _an] ]p[]dd]fl j]kmdlk* Cf egkl \Yajq k][lagfk
o] `Yn] fgl q]l hjg_j]kk]\ kg ^Yj af gmj ^]]\af_ e]l`g\k(
Yf\ l`] kaehd]j hjY[la[] g^ _anaf_ `Yq Yf\ _jYaf k]hYjYl]dq
oaddhjgZYZdq Z] [gflafm]\ Zq eYfq( Yk al _an] n]jq ^Yaj
j]kmdlk*

N`] Z]kl _]f]jYd jmd] lg ^gddgoak lg hml l`] ^gg\ g^
Y [go aflg bmkll`Yl ^gje o`a[` k]]ek egkl hYdYlYZd]lg
`]j* GYfq dYZgj mf\]j l`] ea lYc]f a\]Y l`Yl ^gg\ oadd
fgl Z] hjgh]jdq eap]\ af l`] jme]f mfd]kk al ak eap]\
Z]^gj] Z]af_ koYddgo]\* ?pYeafYlagfk g^ l`] jme]fk g^
[gok ^]\ ]ph]jae]flYddq k`go l`Yl \a^^]j]fl caf\k g^ ^]]\
Yj] YddaflaeYl]dq eap]\ lg_]l`]j oal`af `Yd^Yf `gmj Y^l]j
l`]q `Yn] Z]]f oYddgo]\( Yf\ l`Yl l`] eapaf_ akem[`
egj] l`gjgm_` l`Yf akhg kaZd] lg _]l af l`] ^]]\)Zgp* @e
ak Z]ll]j lg d]l l`] Yhh]lal] g^ l`] [go _gn]jf af l`Yl
eYll]j jYl`]j l`Yf l`] l`]gjq g^ l`] ^]]\]j*

@II>M @IL > CLP =IVV!M*

@ajkl af l`] j]imakal]k hdY[] hYdYlYZadalq(f]pl imYf)
lalq( Yf\ ^afYddqhjgh]j hjghgjlagfk g^ fmlja]flk( Z]af_
_ma\]\ kge]o`Yl Zq l`] A]jeYf lYf\Yj\ Yk ]phj]kk \
af NYZd]k *( Yf\ CC* @jge l`] dYj_] Yegmfl g^ hjgl]af
j]hj] ]fl]\ Zq l`] [`]]k] hYjl g^ l`] eadc Yf\ l`] YdZm)
e]f( al ak[]jlYaf l`Yl Y n]jq [gfka\]jYZd] Yegmfl g^ hjg)
l]af `gmd\ ]fl]j aflg l`] [gehgkalagf g^ l`] ^gg\* N`]
[YjZg`q\jYl] kmhhdql`] eYl]jaYd gml g^ o`a[` l`] eadc)
km_Yj Yf\ l`] ^Ylk Yj] ]dYZgjYl]\( l`gm_` g^ [gmj ]
l`] ] [Yf YdkgZ] eY\] ^jge l`] hjgl]af kmZ lYf[]k* N`]
hjgl]af Yf\ ^Yl g^ l`] ^gg\k Yj] l`] egj] ]ph]f an] hgj)
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lagfk( Yf\ ^gj l`Yl j]Ykgf o] k`gmd\ Z] [Yj]^md fgl lg
^]]\ l`]e *** egj] daZ]jYd YddgoYf[] l`Yf ak Y[lmYddq
f]]\]\*

;egf_ _jYaf ^gg\k ^gj l`] \Yajq l`] ^gddgoaf_ Yj]
ogjl`q g^ kh][aYd e]flagf5

=gjf*)Cf\aYf [gjf ak Y egkl nYdmYZd]^gg\ Yf\ gf]
g^ l`] [`]Yh]kl mk]\ af l`] \Yajq( Yf\ l`] imYdalq g^ eadc
Yf\ Zmll]j hjg\m[]\ ^jge al mkmYddqYZgn] im]klagf* =gjf
e]Yd akY n]jq [gf[]fljYl]\ ^gg\ Yf\ hY[ck lgg [dgk]dq af
l`] klgeY[`( Yf\ *`gmd\ Z] ]pl]f\]\ oal` kge]l`af_
[gYjk]j( dac] ZjYf( a^ hgkkaZd]* ;k l`] lYZd] k`gok( [gjf
\g]k fgl ^mjfak` em[` hjgl]af*

BN`_ Yj] hjgZYZdq l`] Z]kl af_d] ^gg\ gf l`] dakl(Yf\
Yj] bml Y* nYdmYZd]af l`] [go klYZd] Yk af l`] ` @#] ZYjf*
;l l`ak klYlagf o] `Yn] ^gmf\ gYlk lg `Yn] l` nYdm]g^
YZgml YF h]j []fl af ]p[] k g^ Yf ]imYd o]a_`l g^ ZjYf ^gj
hjg\m[af_ eadc Yf\ Zmll]j ^Yl* IYlk [gflYaf em[` Y*`
Yf\ Y dYj_]j hjghgjlagf g^ hjgl]af l`Yf [gjf( Yf\ k`gmd\
`Yn] Y hjgeaf]fl hdY[] af l`] ^]]\)Zaf g^ gmj \Yajq ^Yjek
o`]f]n]j l`] [gkl ak fgl lgg `a_`*

6N^YReak Y n]jq [geegf ^gg\ ^gj [gok af l`] d\
Qgjd\* Yf\ ak mk]\ lg [gfka\]jYZd] ]pl]fl gf l`] JY[a^a[
[gYkl* Cl k`gmd\ Z] [jmk`]\ Zq jgddaf_ jYl`]j l`Yf
_jaf\af_*

SYE(fRN`a kge]lae]k + dgo af [gehYjakgf oal` gl`]j
_jYafk l`Yl al [Yf Z] ^]\ n]jq hjg^alYZdq* @j]im]fldq gf
l`] JY[a^a[ [gYkl al a* l`] [`]Yh]kl \Yajq ^gg\ af l`]
eYjc]l*

CRN_'&ENOYR *( ( `]ok h]Y lg [gflYaf Y n]jq dYj_]
Yegmfl g^ hjgl]af( Yf\ l`]q Yj] Yf ]p[]dd]fl ^gg\ ^gj
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\Yajq [gok* <]af_ n]jq ja[` af hjgl]af* Zml Y ^]o hgmf\k
k`gmd\ Z] mk]\ afY jYlagf*

7\``\[ _RPQ'&EURhjg_j] k g^ Mgml`]jf dan])klg[c
afl]j]klk \]h]f\k dYj_]dq mhgf Yf afl]dda_]fl mk] g^ [gllgf
k]]\( [gllgf)k]]\ e]Yd Yf\ [gllgf)k]]\ `mddk* =gllgf
k]]\ Zgad]\ ak mk]\ Yl l`] Mgml` oal` _gg\ j]kmdlk* a^ ^]\
af j]YkgfYZd] imYflalq* =gllgf) ]]\ e]Yd ak n]jq ja[`
Yf\ `]Ynq( Yf\ k`gmd\ Z] ^]\ oal` [Yj]6 al k`gmd\ Z]
]pl]f\]\ Zq kge] gl`]j ^gg\ dac] ZjYf Yf\ eap]\ oal`
jgm_`Y_]* =gllgf k]]\ Yf\ [gllgf) ]]\ e]Yd `Y n] Y
\]d]l]jagm ]^^][l gf Zmll]j* a^ ^]\ af dYj_] imYflala]k* Zml
oal` [Yj] l`]q [Yf Z] ^]\ Yl Yfq* ]Ykgf g^ l`] q]Yj oal`
hjg^al* =gllgf)k]]\ e]Yd `gmd\ Z] mk]\ egj] _]f]jYddq
Yl l`] gjl`( alk$ `a_` ^]jladaraf_ nYdm] Y^l]j hY***kaf_
l`jgm_` l`] YfaeYd g^l]f Z]af_ ogjl` l`] ^ajkl [gkl*

BVVZRNV\^ \VYPNXR'&EUV_Zq)hjg\m[l g^ l`] daf ]]\)
gad ^Y[lgja] ak Y egkl nYdmYZd] ^gg\ af l`] \Yajq ZYjf(
l`gm_` al k`gmd\ Z] mk]\ af daeal]\ imYflala]k* Cl ak
]kh][aYddq mk]^md̂ gj [Ydn]( Yf\ Y [gmhd] ^ hgmf\k Y \Yq
eYq Z] ^]\ lg \Yajq [gok oal` hjg^al* Cl akn]jq ja[` af
^]jladaraf_ ]d]e]flk* Iad e]Yd lg l`] nYdm] g^ " (+++*+++

ak YffmYddq k`ahh]\ lg l`] Id\ Qgjd\* @gj l`] ^]jladalq al
[gflYaf* a^^gj fg gl`]j j]Ykgf* al `gmd\ YddZ] ^]\ af l`ak
[gmfljq Yf\ \Yajq hjg\m[lk afkl]Y\* `ahh]\ YZjgY\*

6^N[ akgf] g^ l`] eg l nYdmYZd]^]]\k af l`] \Yajq*
@jge al ,++ ]( `mkcq fYlmj] Yf\ [ggdaf_ ]^^][l gf l`]
kqkl]e( al [Yf Z] _an]f af Ydegkl Yfq imYflalq* oal` dalld]
\Yf_]j g^ gn]j^]]\af_* Cl ak l`] kY^]kl ^gg\ af l`] \Yajq
ZYjf( Yf\ `gmd\ YdoYq Z] af lgj] lg eap oal` [gjf
e]Yd gj l`] _jgmf\ _jYaf * [gllgf) ]]\ e]Yd gj gade]Yd*
VP[ cfgo l`Yl o`]Yl jYha\dq \]hd]l]k l`] kgad g^ alk ^]j)
ladalq( Yf\ l`] [`]eakl `Y ^gmf\ l`Yl l`] dYj_]j hYjl g^
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l`] ^]jladalq l`Yl _g]k aflg l`] o`]Yl _jYaf akklgj]\ f]Yj
l`] gmlka\] g^ l`] _jYaf af o`Yl Z][ge]k l`] ZjYf gf
_jaf\af_* ; ^]o ^Yje]jk kladd `gd\ l`Yl ZjYf ak dalld]
Z]ll]j l`Yf kYo\mkl* Mm[` fglagfk Z]dgf_ lg l`] hYkl
_]f]jYlagf* ?phgjl]jk Yj] klm\qaf_ `go lg [gehj]kk
ZjYf af gj\]j lg `ah al YZjgY\* N`ak egn]e]fl k`gmd\
Z] klghh]\ Zq Y dan]dq `ge] \]eYf\*

DU\^`_ N[Q ZVQQYf"[T_Yj] fgo Zml Y ^af]j ^gje g^
ZjYf* ge]lae]k l`]q [gflYaf em[` klYj[` Yf\ ^gje Y
^ajkl)[dYkk ^gg\( Zml( Y_Yaf( l`]q [Yjjq l`] \ajl Yf\ \mkl g^
l`] eadd(Yf\ Yj] fgl kg hYdYlYZd] Yk ZjYf*

GNY _̀]^\a`_ N[Q O^RcR^_"T^NV[_%]al`]j o]l gj \ja]\(
Yj] nYdmYZd]̂ gg\( ja[` af hjgl af( Yf\ g^l]f k]dd Yl km[`
dgo hja[]k Yk lg Y\eal g^ n]jq hjg^alYZd] mk] af l`] \Yajq
ZYjf* VP]l Zj]o]jk$ _jYafk( Z][Ym ] g^ l`]aj [`]Yhf]kk
Yf\ YZmf\Yf[]( Yj] g^l]f eakmk]\* N`] kdghhq \jYaf)
af_k kYlmjYl] l`] ^]]\ Zgp]k Yf\ eYf_]jk Yf\ Z][ge]
hmlja\(]f\Yf_]jaf_ l`] dan]kg^ l`] [gok Yf\ l`gk] o`g mk]
l`] eadc* @Ŷ]\ o`]f ^j]k`( Yf\ af j]YkgfYZd] imYflalq(
Yf\ l`] kmjjgmf\af_k c]hl h]j^][ldq [d]Yf Yf\ o`gd]kge](
Zj]o]jk$ _jYafk Yj] Yf ]p[]dd]fl ^gg\ ^gj \Yajq [go*

;Ya`R[ ZRNY%Y Zq)hjg\m[l af l`] eYfm^Y[lmj] g^
klYj[` gj _dm[gk]( ak n]jq ja[` af hjgl]af* N`] `]Ynq
^gjek g^ l`ak e]Yd `gmd\ Z] ^]\ [YmlagmkdqYf\ ]pl]f\]\
oal` kge] da_`l kmZklYf[] dac] ZjYf*

7\^[ _`\bR^ \^ P\^[ S\QQR âk Yf ]p[]dd]fl Yf\ `]Ydl`)
^md[Ylld] ^gg\( Z]af_ imal] ^j]] ^jge \mkl( Yf\ n]jq hYd)
YlYZd] lg l`] [go* N`] Yegmfl g^ fmljae]fl o`a[` [Yf
Z] _Yl`]j]\ ^jge Y$[gjf^a]d\( Yf\ l`] hgjlagf o`a[` j])
eYafk af l`] klYdck( `Y Ydj]Y\q Z]]f \ak[mkk]\ mf\]j
kl]]j ^]]\af_( Yf\ l`] j]Y\]j akj]^]jj]\ lg l`Yl hgjlagf g^
l`ak [`Yhl]j ^gj af^gjeYlagf gf l`ak aehgjlYfl hgafl*
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7Y\bR^ 7TCY%o`]f o]dd [mj]\ Yf\ Zja_`l( ak ] h][aYddq
nYdmYZd]^gj \Yajq [gok( kaf[] al ^mjfak`]k Y dYj_] Yegmfl
g^ hjgl]af*

Ei*<Y\`YYJ7TCYakYl Z]kl Y hggj ^gg\ ^gj \Yajq [gok6 al
k`gmd\ Z] d]^l ^gj `gjk] ^]]\af_*

HURN`<`Ne%\N` <YNe%gj ON^YRe<`Ne%a^[ml ]Yjdq( Yj] Ydd
]p[]dd]fl \Yajq ^gg\k( Yf\ l`]aj mk] k`gmd\ Z][ge] em[`
egj] [geegf l`Yf al ak*

YYSiYYR`Y`Neak kYlak^Y[lgjq a^ [ml n]jq ]Yjdq( Z]^gj] l`]
k]]\k ^gje*

N`] j]Y\]j a j]^]jj]\ lg NYZd] ,* ^gj l`] hjghgjlagfk
g^ fmlja]flk af l`] YZgn] Yf\ eYfq gl`]j ^]]\ mk]\ af
l`] \Yajq*

CF;A? CH NB? >;CLS*

C `Yn] Ydj]Y\q khgc]f ^YngjYZdq af j]_Yj\ lg l`] mk]
g^ kadY_] af kl]]j ^]]\af_6 af l`] \Yajq ZYjf al `Yk Y kladd
egj] aehgjlYfl hdY[]* Gadc akY oYl]jq hjg\m[l( Yf\ l`]
[go k`gmd\ Z] ^]\ mhgf bma[q( km[[md]fl ^gg\k* Q] Ydd
cfgo l`] nYdm] g^ _gg\ hY lmj]*( Zml l`]aj ]Ykgf ak `gjl
af l`a [gmfljq( Yf\ af l`] gjl`]jf lYl]k gmj [go emkl
kmZkaklgf \jq ^]]\ Z]lo]]f ap Yf\ ]n]f egfl`k ]Y[`
q]Yj mfd]kk o] [Yf _an] l`]e Y mZklalml] af l`] `Yh] g^
jgglk gj kadY_]* GYfq \Yajqe]f `Yn] d]Yjf]\ l`] nYdm]
g^ jgglk( Zml l`]j] Yj] l`gmkYf\* o`g ^gj gf] j]Ykgf gj
Yfgl`]j oaddfgl _jgo l`]e( Yf\ lg m[` C ljgf_dq mj_]
l` m ] g^ kadY_] ^gj kmhhdqaf_ Y egakl ^gg\ egkl hYdYlYZd]
lg \Yajq [gok* adg [ fkljm[lagf `Y fgo Z]]f _j]Yldq
aehda^a]\( Yf\ o] `Yn] d]Yjf]\ Yl o`Yl lY_] lg [ml l`]

[gjf Yf\ `go lg k][mj] al af l`] kadgYl n]jq dgo [g l* ;f
Y[j] g^ _gg\ dYf\ oadd^mjfa ` ^jge CM lg ,3 lgfk g^ _j]]f
[gjf lYdc( eYfq g^ o`a[` oadd [Yjjq keYdd ]Yjk gj fmZ)
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Zafk* N`ak eYl]jaYd [Yf Z] hdY[]\ af l`] kadg Yl keYdd
[gkl o`ad] ^mddg^ bma[]( Yf\ c]hl l`]j] oal` dalld] oYkl]*
@jge -+ lg /+ Yf\ ]n]f 1+ hgmf\k g^ [gjf kadY_] [Yf Z]
^]\ lg ]Y[` [go \Yadq \mjaf_ l`] oafl]j oal` hjg^al* N`]j]
akYhj]bm\a[] Yegf_ eYfq \Yajqe]f l`Yl kadY_]Z]af_ kge])
o`Yl kgmj oaddafbmj] l`] l]]l` gj l`] \a_] lan] YhhYjYlmk
g^ \Yajq [gok( Zml l`] hjY[la[Yd ]ph]ja]f[] g^ l`gmkYf\k
o`g mk] l`] kadgk`go km[` [`Yj_]k lg Z] oal`gml ^gmf\Y)
lagf* Cf l`] Cf\aYf [gjf [jgh o] `Yn] l`] Z]kl Yf\
[`]Yh]kl e]Yfk g^ hjg\m[af_ Y dYj_] Yegmfl g^ o`gd]kge]
[Ylld] ^gg\6 oal` l`] kadgo] fgo `Yn] l`] e]Yfk g^ c]]h)
af_ l`ak [jgh af Y km[[md]fl [gf\alagf ^gj oafl]j ^]]\af_
kg l`Yl al hjgn]k Yf Y\eajYZd] Yf\ [`]Yh kmZklalml] ^gj

jgglk*

N`]j] Yj] log [dYkk]k g^ \Yajq ^Yje]j* N`gk] o`g
\]kaj] lg jYak] mhgf l`]aj ^Yjek YZgml Yddl`Yl ak^]\ lg
l`]aj klg[c [gfklalml] l`] ^aj l [dYkk( o`ad] l`gk] af l`]
k][gf\ Yj] mkmYddqdg[Yl]\ gf `a_`)hja[]\ dYf\ f[Yj kge]
[alq gj jYadjgY\ klYlagf( Yf\ [Yffgl _jgo Yddg^ l`] ^gg\
j]imaj]\ Zq l`]aj [gok( Yf\ eYc] `]Ynq hmj[`Yk]k g^
_jYaf ^]]\ ]Y[` q]Yj* N`] ^ajkl [dYkk g^ \Yajqe]f `]j]
j]^]jj]\ lg oadd\gmZld]k ^af\ al egj] hjg^alYZd] lg _jgo
km[` nYja]la]k g^ [gjf gfdq( ^gj kadY_]( Yk oadd^mddqeYlmj]
af l`]aj dg[Ydalq( Yf\ hdYfl l`] [gjf kg l`afdq l`Yl eYfq
]Yjk oadd^gje gf l`] klYdck* N`] ] ]Yj oadd eYc] l`]
kadY_] n]jq ja[`( Yf\ Y ^af] jYlagf a* hjgna\]\ Zq _anaf_ Y
^]o hgmf\k g^ [dgn]j `Yq Yf\ - gj . hgmf\k g^ ZjYf gj
gYlk* Q`]j] al ak \]kajYZd] lg jYak] Y dYj_[ Yegmfl g^
jgm_`Y_]( l`] ^Yje ^mjfak`af_ gfdq l`] Zmdcq ^]]\( d]l l`]
[gjf ^gj kadY_] Z] g^ kge] dYj_] nYja]lq( o`a[` oaddZYj]dq
eYlmj] af l`] _an]f dg[Ydalq( hdYfl]\ gf n]jq ja[` dYf\( kg
l`a[c l`Yl n]jq ^]o ]Yjk oadd^gje* N`] Yegmfl g^ [gYjk]
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^]]\ ^mjfak`]\ h]j Y[j] ak]fgjegmk( Zml al emkl Z] ZY[c]\
mh Zq Y ^mdd_jYaf jYlagf* Mge] ^Yje]jk hml kadY_] aflg
l`] hal oal`gml [mllaf_( Zml Y _gg\ ^]]\)[mll]j ]d]nYl]k al
kg ][gfgea[Yddq( Yf\ [ml kadY_] hY[ck kg o]dd Yf\ ak kg
em[` egj] ]Ykadq j]egn]\ Yl ^]]\af_ lae]( l`Yl [mllafr
l`] [gjf k`gmd\ _]f]jYddq Z] hjY[la[]\*

@II> L?KOCL?> NI JLI>O=? KFF JIOH>M I@ GCFE*

N`] \YajqeYf k`gmd\ + klm\q l`] gh]jYlagfk g^ `ak
^Yje l`Yl `] cfgok o`Yl al [gklk lg hjg\m[] Y `mf\j]\
hgmf\k g^ eadc gj Zmll]j* N`] [Yd[mdYlagf ak Y [gehd]p
gf]( Zml al akhgkkaZd]( Yf\ `Yk Z]]f \gf] Zq Y _gg\ eYfq
^Yje]j( o`g `Yn] ^gmf\ em[` afl]j]kl Yf\ hjg^al af l`]
ogjc* Cf gj\]j lg _an] kge] a\]Y g^ l`] Yegmfl g^ ^gg\
j]imaj]\ lg hjg\m[] Y `mf\j]\ hgmf\k g^ eadc( C`Yn] hj])
hYj]\ Y lYZd] _anaf_ l`] j]kmdlk g^ gZk]jnYlagfk Yl ]ph]ja)
e]fl klYlagfk af ^gmj MlYl]k Yf\ =YfY\Y*
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N`] nYdm] g^ eadc ak eYafdq \]h]f\ fl mhgf alk ^Yl
[gfl]fl( Yf\ Y _an]f o]a_`l ^jge \a^^]j]fl `]j\k nYja]k
_j]Yldq af Y[lmYd nYdm]* @gj l`ak j]Ykgf af l`] dYkl [gd)
mef g^ l`] lYZd] l`] Yegmfl g^ ^Yl Y[lmYddq^gmf\ af l`]
eadc ak j]hgjl]\* Cl oadd Z] k]]f l`Yl l`ak nYja]k ^jge
.*-0 hgmf\k af gf] [Yk] lg 0)// af Yfgl`]j* N`] oa\]
nYjaYlagf akYf Y\eajYZd] ]pYehd] af k`goaf_ `go aehgjl)
Yfl al ak^gj l`] \YajqeYf lg YfYdqr] l`] eadc Yf\ d]Yjf
bmkl o`Yl `ak [gok Yj] \gaf_* Cl k`gok mk `go dalld] o]
cfgo g^ l`] nYdm] g^ l`] `]j\ o`]f o] klgh k`gjl oal`
e]j]dq o]a_`af_ l`] eadd] <q o]a_`af_ l`] ^ ]\ g[[Y)
kagfYddqYf\ o]a_`af_ l`] eadc j]_mdYjdq Yf\ YfYdqraf_ al
^jge lae] lg lae] l`] \YajqeYf akaf hgkalagf lg cfgo bmkl
`go `ak Zmkaf]kk ak jmffaf_*

@??> VVNfC *V A?6)V?LIOM CC;H>*

;dd l`jgm_` l`ak [`Yhl]j C `Yn] ]f\]Yngj]\ lg [gf)
n]q l`] aehj]kkagf l`Yl l`] [Yd^( l`] kl]]j( Yf\ l`] [go
Yj] danaf_ eY[`af]k ^gj l`] [gf[]fljYlagf g^ `Yq( _jYafk(
Yf\ _jYkk]k aflg `meYf ^gg\* N`] km[[]kk^md gh]jYlagf
g^ l`]k] eY[`af] \]h f\k mhgf l`] eYfY_]j Yf\ ak[gf)
ljgdd]\ Zq afnagdYZd] dYok* I^l]f al ogmd\ k]]e ^jge Yh)
h]YjYf[]k Y l`gm_` l`] klg[ceYf oYk `gklad] lg `ak
[Ylld]( Yf\ j]_Yj\]\ ]n]jq hgmf\ g^ ^]]\ _an]f l`]e Yk kg
em[` eYl]jaYd ^ad[`]\ ^jge l`] ^]]\ Zaf lg `ak h]j gfYd
dgkk* N`] eYf o`g ojgl] af Y d]ll]j l`Yl `] `Y\ Y oa^](
. [`ad\j]f( Yf\ 1 [gok lg kmhhgjl( \gmZlD]k lggc bmkl l`ak
na]o g^ l`] kalmYlagf6 `Y\ [jm]d ^Yl] l`jmkl *) gj +) [gok
mhgf `ae `] ogmd\ `Yn] Zjgc]f \gof ]flaj]dq mf\]j l`]
Zmj\]f* V al` ge] l`] _j]Yl[ l ]^^gjl af [gf\m[laf_
^]]\af_ gh]jYlagfk k]]ek lg Z] l`] klm\q g^ `go lg kYn] Y
Y dalld] ^]]\ Yf\ kladdc]]h l`] YfaeYd af ]pakl]f[]*

N`] m[[]kk^md ^]]\]j ogjc5 gf ]pY[ldq l`] ghhhgkal]



EUR64^"FKMMIN[Q 8HCMMTM([477748MT\S 7N``YR' *)*

hjaf[ahd]* B] ^mddqYhhj][aYl]k l` ^Y[l l`Yl Yf YfaeYd af
gj\]j lg Z] hjg^alYZd] emkl Z] daZ]jYddq ^]\* CC] mf\]j)
klYf\k l`Yl ^ajkl g^ Yddal em l `Yn] km^^a[a]fl ^gg\ lg [Yjjq
gf l`] Zg\adq ^mf[lagfk Yf\ eYaflYaf da^](Yf\ l`Yl fg j ()
lmjfk [Yf [ge] lg l`] gof]j b^ gfdq l`ak Yegmfl ^ ^gg\
ak kmhhda]\( Yf\ l`Yl Yddaf[j]Yk] af o]a_`l( ^Yl Yf\ Ydd
qa]d\ g^ eadc [ge] l`jgm_` l`] ]p[]kk m^ ^gg\ gn]j l` *
oYflk g^ l`] Zg\q* N`ak d]Y\k `ae lg Zj]]\ Yf\ k]d][l
YfaeYdk oal` dYj_] [gfkmehlan] hgo]j( Y kljgf_ \a_]klagf(
Yf\ lg ^]]\ l`]e mh l l`]aj daeal kg dgf_ Yk l`]q Yj]
fdVYf@(

@Ygmj ^Yje]jk gfdq ^mddqmf\]jklgg\ l`] ^ajkl _j]Yl
dYo g^ klg[c)^]]\af_ Yf\ Y[l]\ afl]dda_]fldq l`]j]gf( gmj
klg[c afl]j]klk ogmd\ Z] j]ngdmlagfar]\*

Nad? ?S? I@ Nad? G;MN?L @;NN?HM FDdM=(VNNF?*

C oak` l`] YZgn] d]_]f\ [gmd\ Z] ojall]f gn]j l`]
\ggj g^ ]n]jq ^]]\af_ klYZd] af l`] dYf\( ^gj al ]phj]k* [k Y
egkl aehgjlYfl ljml` af [gf[ak] ^gje* @YY eYf `Yk fg
fYlmjYd dacaf_ ^gj l`]* lg[c Zmkaf]kk( al akj]Yddq mk]d]kk ,+,

`ae lg Yll]ehl l`Yl ng[Ylagf( ^gj l`] Yjl [Yf gfdq Z] Y[)
imaj]\ Zq klm\]flk `Ynaf_ Y []jlYaf fYlmjYd Y\YhlYlagf*
@Ygf] `Yk l`ak dgn] ^gj l`] Zmkaf]kk( l`]f Zq hYla]f[] Yf\
klm\q l`] \]lYadk [Yf Z] km[[]kk^mddq ogjc]\ gml* @ajkl
[ge]k Y dgn] g^ gj\]j Yf\ j]_mdYjalq( o`a[` Yj] g^ hjae]
aehgjlYf[] Yl Yddlae]k* Mlg[c emkl Z] ^]\ oal` _j]Yl
j]_mdYjalq Yf\ af l`] Uc_Xgj\]j \Yq Zq \Yq( Yf\ Yddhgk)
kaZd] nagd]fl [`Yf_]k af ^]]\af_ Yf\ `Yf\daf_ Ynga\]\*
N`] ^]]\]j k`gmd\ egn] Yegf_ `a$ YfaeYdk ima]ldq Yf\ af Y
oYq lg oaf l`]aj [gf^a\]f[]( o`a[` ak ]Y adqY[imaj]\ Yf\ Y5
]Ykadq dgkl* ;k `] hYkk]k Yegf_ l`]e \Yadq af `ak jgmf\
g^ \mla]k `] k`gmd\ `Yn] Y ima[c ]q] lg k[jmlafar] ]n]jq
e]eZ]j g^ l`] `]j\ Yf\ \]l][l Yfq dalld] ajj]_mdYjalq gj



D(* He\ZV[T3 9d]P^VZP[3 D`N`V\['

ljgmZd]* B] Ynga\k \akYkl]jk gj k]jagmk Y[[a\]flk Zq [gf)
klYfldq klm\qaf_ l`] dalld] [ge^gjlk Yf\ af\ana\mYd oYflk
g^ l`] YfaeYdk mf\]j `ak [Yj]* B] ^]]\k oal` Y daZ]jYd
`Yf\( Yf\ fgf] g^ `ak YfaeYdk da] \gof `mf_jq gj \ak)
[gfl]fl]\*

N`] km[[]kk^md eYfY_]e]fl g^ MKVGklg[c ak \]h]f)
\]fl mhgf _gg\ bm\_e]fl af `Yf\daf_ l`] [Ylld]* @Ygf]
dY[c l`ak( Ydd `ak gl`]j imYda^a[Ylagfk [gmfl ^gj Zml dalld]*
B] eYq mf\]jklYf\ l`] l`]gjq g^ [Ylld]) Zj]]\af_ Yf\
`go lg [gehgmf\ jYlagfk ^jge Y k[a]fla^a[ klYf\hgafl6 `]
eYq cfgo l`] [`]eakljq g^ l`] ^gg\k `] `Yf\d]k Yf\ g^
l`] Zg\a]k g^ l`] YfaeYdk lg o`a[` l`]q Yj] ^]\6 `] eYq
`Yn] l`] dal]jYlmj] g^ l`] klg[c Zmkaf]kk Yl ]Ykq [ge)
eYf\* Zml( a^`] dY[ck kqehYl`q ^gj `ak YfaeYdk Yf\ bm\_)
e]jal af `Yf\daf_ l`]e( Ydd̀ a5 cfgod]\_] \ g^ fg YnYad*
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