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4L l`] ^Yddg^ -504 l`] R]kl]jf M]_agfYd Gan]klg[c HYjc]laf_ M])
k]Yj[` O][`fa[Yd >geeall]] ! afalaYl]\ log kmZhjgb][lk* Jf] oYk Yf
YfYdqkakg^ e]l`g\k Yf\ hjY[la[]k ^gddgo]\ Zq R]kl]jf jYf_] hjg\m[]jk
af eYjc]laf_ ^]]\]j [Ylld]7 l`] gl`]j( Y klm\q g^ dan]klg[c Ym[lagfk af
l`] R]kl* Df ]Y[` klm\q( hdYffaf_ Yf\ [ggj\afYlagf oYk \gf] Zq l`]
[geeall]] Zml ^a]d\ ogjc oYk \gf] af\]h]f\]fldq af ]Y[` klYl]* ?YlY
[gdd][l]\ o]j] k]fl lg []fljYd klYlagfk ^gj YfYdqkak7l`ak Zmdd]lafakZYk]\
gf Y hgjlagf g^ l`] \YlY [gdd][l]\ Yf\ YfYdqr]\ af Rqgeaf_ YkhYjl g^
l`] klYl]$k [gfljaZmlagf lg l`] j]_agfYd dan]klg[c)Ym[lagf lm\q* Dl ak
hjaeYjadq Y \]k[jahlan] j]hgjl* Ig Yll]ehl `Yk Z]]f eY\] lg [gehYj]
j]dYlan] hja[]k Yf\ ]^^a[a]f[a]k Yl Ym[lagfk oal` l`gk] Yl gl`]j eYjc]l
gmld]lk gj hja[]k Yf\ ]^^a[a]f[a]k Yegf_ l`] Ym[lagfk l`]ek]dn]k*

O`ak Zmdd]laf ak Yf afljg\m[lgjq kl]h af o`Yl ak `gh]\ lg Z] Y
[gflafmaf_ klm\q g^ dan]klg[c)eYjc]l gmld]lk YnYadYZd]lg Rqgeaf_
hjg\m[]jk* Rqgeaf_ bgaf]\ oal` gl`]j R]kl]jf klYl]k af log h`Yk]k
g^ l`] R]kl]jf j]_agfYd dan]klg[c)eYjc]laf_ hjgb][l* 4L gf] h`Yk] .,,
Rqgea f_ jYf_])[Ylld] hjg\m[]jk o]j] afl]jna]o]\ lg \]l]jeaf] e]l`g\k
Yf\ hjY[la[]k ^gddgo]\ af eYjc]laf_ ^]]\]j [Ylld]* Df l`] gl`]j klm\q(
k]n]jYd h`Yk]k g^ Ym[lagf dan]klg[c eYjc]laf_ o]j] YfYdqr]\ Yk^gddgo

D* < hjg\m[]j)YhhjYakYd kmjn]q g^ l`] Ym[lagf kqkl]e g^
eYjc]laf_* <k Y hYjl g^ l`] j]_agfYd Ym[lagf klm\q( im]klagf)
fYaj]k o]j] eYad]\ lg 01,, Rqgeaf_ dan]klg[c hjg\m[]jk* <Zgml
-1,, mkYZd]j]hda]k o]j] j][]an]\* O`]k] o]j] kmeeYjar]\ oal`
j]lmjfk ^jge gl`]j klYl]k* M]kmdlkoaddZ] ^gjl`[geaf_ af Y
j]_agfYd hmZda[Ylagf*

.* K]j gfYd afl]jna]ok g^ 10 \]Yd]jk o`g hYljgfar]\ Rqg)
eaf_ Ym[lagfk lg gZlYaf j][gj\k g^ l`] kgmj[] g^ l`]aj [gfka_f)
e]flk Yf\ \akhgkalagf g^ l`]aj hmj[`Yk]k* O`]k] \YlY Ydkgoadd
Z] af[dm\]\ oal` l`] j]_agfYd j]hgjl* %RYk`af_lgf @ph]jae]fl

lYlagf =mdd]laf 1/3*&
>mjj]fldq Rqgeaf_ ak [ggh]jYlaf_ oal` gl`]j R]kl]jf

klYl] af YfYdqkakg^ l`] [gehYjYlan] [g lk g^ eYjc]laf_ l`jgm_`
Ydl]jfYlan] gmld]lk oal` hYjla[mdYj]eh`Ykak gf `jafcY_] [gkl*
O`ak h`Yk] `Y fgl hjg_j]kk]\ Yk^Yj Ykl`] gl`]j( Zml fme]jgmk
\YlY Yj] Z]af_ _Yl`]j]\* O`] j]_agfYd j]hgjl k`gmd\ Z] nYdm)
YZd] lg Yddo`g Yj] afl]j]kl]\ af dan]klg[c eYjc]laf_*

y O`ak [geeall]] af[dm\]k Y_ja[mdlmjYd*][gfgea[k klY^^ e]eZ]jk g^ Y_ja[mdlmjYd]ph]ja)
e]fl lYjagfk g^ l`] ]d]n]f R]kl]jf klYl]k( O]pYk( Yf\ CYoYaa(Yf\ l`] =mj]Ym g^

_ja[mdlmjYd @[gfgea[k g^ l`] P*N* ?]hYjle]fl g^ <_ja[mdlmj]*
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Rqgeaf_ Ym[lagf Y[lanala]k`Yn] _jgof ^jge Y `meZd] Z]_affaf_
af l`] ea\ -5/,$k mflad( af -51,( gn]j gf])`Yd^ l`] ]klaeYl]\ Rqgeaf_
[Ylld] Yf\ `g_ kYd]k`Yn] _gf] l`jgm_` Ym[lagfk*

N]jna[]k Yl Ym[lagfk eYq Z] kaeadYj lg l`gk] Yl l`] gd\]j hmZda[
eYjc]lk( Zml l`]j] ak [gfka\]jYZd] nYjaYlagf Z]lo]]f k]jna[]k j]f\]j]\
Yl \a^^]j]fl Ym[lagf eYjc]lk* Hgkl g^ l`] Ym[lagfk$k]ddaf_[`Yj_]k o]j]
_an]f gf Yh]j)`]Y\ ZYkak*O`]k] [`Yj_]k nYja]\ _j]Yldq Z]lo]]f Ym[lagfk
Yf\ gf l`] o`gd] o]j] kge]o`Yl `a_`]j l`Yf [`Yj_]k Yl l]jeafYd eYj)
c]lk( Zml [gfka\]jYZdq dgo]j l`Yf [`Yj_]k Yl kge] Ym[lagfk af gl`]j
R]kl]jf klYl]k*

Agj [gehYjakgf l`] -. Ym[lagf gh]jYlaf_ \mjaf_ l`] h]jag\ g^
l`] klm\q o]j] \ana\]\ aflg l`j]] _jgmhk)dYj_]( e]\ame( Yf\ keYdd)
oal` /( 0( Yf\ 1 Ym[lagfk(j]kh][lan]dq( af ]Y[` _jgmh* O`] dYj_] eYjc]lk
`Yf\d]\ Ydegkl log)l`aj\k( l`] e]\ame Ym[lagfk gf])^gmjl`( Yf\ l`]
keYddYm[lagfk gf])l]fl` g^ l`] nYdm]g^ dan]lg[c kgd\*

>Ylld] o]j] Zq ^Yj l`] egkl aehgjlYfl lqh] g^ YfaeYdk `Yf\d]\*
O`]q kmhhda]\ gn]j ^gmj)^a^l`kg^ l`] lglYd j][]ahlk* Cg_k( k`]]h( Yf\
`gjk]k ^gddgo]\ af l`Yl gj\]j*

>Ylld] o]j] kgd\ af Yn]jY_])kar]\ dglk g^ .*. `]Y\( k`]]h( -1*1( Yf\
`g_k( -*1* Cgjk]k o]j] Ydegkl YdoYqkkgd\ kaf_dq* GYj_]j eYjc]lk kgd\
Yddkh][a]k af dYj_]j dglk l`Yf l`] keYddeYjc]lk*

>Ylld] Yf\ `g_k o]j] kgd\ hjaeYjadq Zq o]a_`l( o`ad] k`]]h Yf\
`gjk] o]j] kgd\ egkldq Zq l`] `]Y\* GYj_] Ym[lagfk o]a_`]\ _j]Yl]j
hjghgjlagfk g^ Yddlqh]k l`Yf \a\ keYddYm[lagfk*

O`] hjanad]_] g^ !fg kYd]! oYk mk]\ egj] ^j]im]fldq Yl l`] eYdd
eYjc]lk l`Yf Yl dYj_] gf]k *

*n]jY_] o]a_`lk g^ [Ylld] [dYk]k o]j] Yk^gddgok6[gok 533 hgmf\(
l]]j 242( `]a^]j 2..( Yf\ [Ydn]k //.*

m[lagf o]j] mk]\ YkYf gmld]l hjaeYjadq Zq jYf[`]jk( ^Yje]jk( Yf\
^]]\]j( gn]j l`j]])^gmjl` g^ Ydddan]klg[c Z]af_ [gfka_f]\ Zq l`]e*
Jl`]j ]ddaf_ af em[` eYdd]j fmeZ]jk o]j] \]Yd]jk Yf\ Ym[lagf
gh]jYlgj* MYf[`]jk( ^Yje]jk( Yf\ ^]]\]jk Zgm_`l Y eYfq [Ylld] YkYfq
gl`]j _jgmh( Zml dan]klg[c \]Yd]j o]j] YdkgaehgjlYfl hmj[`Yk]jk g^
[Ylld]* Jl`]j lqh]k o]j] Yd, Zgm_`l ^j]]dq Zq \]Yd]j* KY[c]j Zgm_`l
dYj_] fmeZ]jk g^ `g_k*

B]f]jYdd kh]Ycaf_( gh]jYlgjk g^ l`]aj gof Ym[lagfk Zgm_`l Yf\
gd\ _j]Yl]j h]j[]flY_] l`jgm_` l`] keYdd]j eYjc]lk l`Yf l`jgm_` l`]

dYj_]j gf]k* ?]Yd]jk Yf\ hY[c]j Zmq]j o]j] egj] Y[lan] Yl l`] dYj_]j
eYjc]lk*
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<degkl faf])l]fl`k g^ l`] [Ylld] [gfka_f]\ lg Rqgeaf_ Ym[lagfk
gja_afYl]\ oal`af l`] klYl]* Jl`]j lqh]k jYf `a_`]j* I]Yjdq gf])`Yd^
l`] [Ylld] kgd\( `go]n]j( o]j] k`ahh]\ gmlka\] l`] klYl] Zgmf\Yjq( Yf\
l`] kYe] kalmYlagf Yhhda]\ lg `gjk]k* N`]]h Yf\ `g_k o]j] k`ahh]\
hjaeYjadq lg hgaflk oal`af l`] klYl]* GYj_]j Ym[lagfk `Yf\d]\ j]dYlan]dq
egj] gml)g^)klYl] YfaeYdk Yf\ k`ahh]\ dYj_]j h]j[]flY_]k lg gml)gj)klYl]
hgaflk l`Yf \a\ l`] keYdd]j kYd]kjaf_k*

O`] Y\bY[]fl klYl]k g^ I]ZjYkcY( HgflYfY( Yf\ >gdgjY\g o]j] l`]
gcd l aehgjlYfl gl`]j klYl]k lg j][]an] dan]klg[c kgd\ l`jgm_` Rqgeaf_
Ym[lagfk*

Jn]j 51 h]j[]fl g^ YddYfaeYdk egn]\ lg l`] Ym[lagfk Zq ljm[c*
NeYddfmeZ jk [Ye] af Zq Dggl gj jYad* Ojm[ck Ydkg`Ymd]\ l`] _j]Yl
eYbgjalq YoYq* O`ak nYja]\ Zq dan]klg[c lqh]k Zml af fg afklYf[] oYk al
d]kkl`Yf 3, h]j[]fl*

Jn]j gf])l`aj\ g^ Ydddan]klg[c %]p[]hl k`]]h& o]j] j][]an]\ ^jge
\aklYf[] d]kk l`Yf .1 ead]k Yf\ gn]j log)l`aj\k ^jge oal`af Y jY\amk g^
1, ead]k* QYjaYlagf oYk ^gmf\ Zq lqh]k Yf\ Ym[lagf kar]* Cg_k o]j]
k`ahh]\ k`gjl]j \aklYf[]k lg Ym[lagfk l`Yf gl`]j dan]klg[c7 dYj_] eYjc]lk
j][]an]\ YfaeYdk ^jge _j]Yl]j \aklYf[]k l`Yf keYdd eYjc]lk*

<faeYdk o]j] ljYfkhgjl]\ [gfka\]jYZdq _j]Yl]j \aklYf[]k IQPN Ym[)
lagf l`Yf ZVl`]e* Cgo]n]j( Yl d]Ykl gf])^gmjl` g^ Yddlqh]k o]j] k`ahh]\
lg hgaflk oal`af Y .1)ead] jY\amk g^ l`] Ym[lagfk* GYj_]j eYjc]lk
`ahh]\ j]dYlan]dq _j]Yl]j fmeZ]jk dgf_ \aklYf[]k l`Yf keYdd eYjc]lk*

>gfka\]jYZd] k]YkgfYdalq g^ egn]e]fl g^ Zgl` [Ylld] Yf\ k`]]h o]j]
Dgmf\( oal` gn]j gf])`Yd^ l`] [Ylld] Yf\ 2, h]j[]fl g^ l`] k`]]h egnaf_
l`jgm_` VPmdb $f_ Ym[lagfk \mjaf_ l`] l`j]] ^Yddegfl`* Cg_ egn]e]f G

`]o]\ d]kkk]YkgfYdalq( oal` `a_` egfl`k af EYfmYjq Yf\ gn]eZ]j*

@klYZdàe]fl g^ l`] Ym[lagf ak Y kl]h af l`] lj]f\ lgoYj\k \][]f)
ljYdarYlagf g^ dan]klg[c eYjc]laf_* O`] Ym[lagf akhYjla[mdYjdqnYdmYZd]
lg l`] keYdd hjg\m[]j o`g `Yk Y ^]o `]Y\ lg k]dd7al akYdkg^af\af_ alk
hdY[] Yegf_ l`] aehgjlYfl gmld]lk ^gj klg[c]j Yf\ ^]]\]j [Ylld] \mjaf_
l`] ^YddeYjc]laf_ k]Y gf*
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Q SJHD B akY klYl] o`a[` `Yk kh][aYdar]\ af hjg\m[lagf g^ ^]]\]j
[Ylld] Yf\ dYeZk( oal` Y [gehYjYlan]dq keYdd fmeZ]j Z]af_ ^]\

gml af l`j]] gj ^gmj dg[Ydar]\ ^]]\af_ Yj]Yk* O`] _j]Yl eYbgjalq g^ gmj
eYjc]l YfaeYdkaf l`] hYkl `Yn] egn]\ gml g^ l`] klYl] Yk ^]]\]jk ]Y[`
q]Yj* =]^gj] -50, l`] eYjc]laf_ e]l`g\k `Y\ Z][ge] egj] gj d]kk
*lYf\Yj\ar]\* HYfq ^]]\]j [Ylld] Yf\ dYeZ `Y\ Z]]f k`ahh]\ lg []fljYd
eYjc]lk7 kge] `Y\ Z]]f [gfljY[l]\ af Y\nYf[] Zq ^]]\]jk gj gj\]j Zmq]jk
^gj ^Ydd\]dan]jq( o`ad] gl`]jk `Y\ Z]]f kgd\ gf l`] jYf[` ]al`]j lg ^]]\]jk
\aj][ldq( lg gj\]j Zmq]jk( gj lg kh][mdYlgjk* Ral` l`] [mjj]fl lj]f\ af
\][]fljYdarYlagf( `go]n]j( l`] Ym[lagf `Yk Z][ge] Yf af[j]Ykaf_dq ae)
hgjlYfl e]l`g\ ^gj k]ddaf_$$$^qgeaf_dan]klg[c*

<A><;?2 ;3 @52 ?@A1E

O`] gZb][lan] afngdn]\ ]nYdmYlagfg^ l`] Ym[lagfk gh]jYlaf_ af$
Rqgeaf_$ Y Yf ]^^][lan] eYjc]laf_ Y_]f[q* Og Y[[gehdak` l`ak( l`]
^gddgoaf_al]ek o]j] lm\a]\6

.07:;C82149L+:@

O`] Yml`gj oak`]k lg Y[cfgod]\_] _jYl]^mddq l`] [ggh]jYlagf g^ Ydd Rqgeaf_
Dan]klg[c)Ym[lagf gh]jYlgj ^gj l`]aj oaddaf_f]kk lg gh]f l`]aj j][gj\k Yf\ lg kmhhd
af^gjeYlagf gf [gfka_fgjk$ Yf\ hmj[`Yk]j * Y[[gmflk* oal`gml o`a[` l`ak klm\q ogmd\
fgl `Yn] Z]]f hgk aZd]*

?j* B* C* Bgg\( lYl] Q]l]jafYjaYf Yf\ ]p][mlan] g^^a[]j af [`Yj_] g^ l`] Rqg)
eaf_ Gan]klg[c Yf\ NYfalYjq =gYj\* kmhhda]\ Y `aklgja[Yd [ja]k g^ af^gjeYlagf gf
fmeZ]jk g^ dan]klg[c kgd\ Zq Ym[lagf Yf\ Yd, eY\] YnYadYZd]klYl] j]_mdYlagfk _g$!
]eaf_ kYd]k)jaf_ gh]jYlagf*

O`] ^gddgoaf_ lY^^ e]eZ]j g^ l`] ?]hYjle]fl g^ <_jgfgeq Yf\ <_ja[mdlmjYd
@[gfgea[k* fan]j alq g^ Rqgeaf_* j]Y\ l`] eYfmk[jahl Yf\ _Yn] YdmYZd] m__] lagf
j]_Yj\af_ YjjYf_]e]fl Yf\ eYff]j g^ hj]k]flaf_ \YlY6 Eg`f <* Cghcaf* $aQ*<*
Ma]\d( B* C* NlYjj( E*M* Ogehc af( @* ?]Yf QYm_`Yf( Yf\ C* E* $aYdl]jk* *

* R* Raddak( @pl]fkagf @[gfgeakl g^ l`] Rqgeaf_ _ja[mdlmjYd @pl]fNDgf
]jna[]( Va, j]Y\ l`] eYfm [jahl Yf\ g^^]j]\ nYdmYZd] [gee]fl *

M* O* =mj\a[c( >gdgjY\g < #6 H >gdd]_]* Yf\ CYjgd\ <Z]d* ?]fn]j >`YajeYf
Yf\ Kjgb][l >ggj\afYlgj* j]kh][lan]dq* g^ l`] M]_agfYd Gan]klg[c HYjc]laf_ ogjc*
j]na]o]\ l`] eYfmk[jahl af alk ^afYd klY_] Yf\ _Yn] YhhjgnYd ^gj hmZda[Ylagf*

O`] j]k]Yj[` gf o`a[` l`a j]hgjl ak ZYk]\ oYk jmY\] hgkkaZd] af hYjl Z ^mf\k
hjgna\]\ mf\]j l`] M]k]Yj[` Yf\ HYjc]laf_ [l g^ -502*
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-* AY[lgjk af^dm]f[af_ _jgol` Yf\ \]n]dghe]fl g^ Ym[lagfk*
.* Jj_YfarYlagf Yf\ h`qka[Yd gh]jYlagf g^ Rqg6faf_ Ym[lagfk*
/* N]jna[]k j]f\]j]\ Zq l`] Ym[lagfk Yf\ [`Yj_]k eY\]*
0* Hgn]e]fl g^ dan]klg[c Yl Ym[lagfk( afngdnaf_ ngdme] g^ ]Y[`

lqh] j][]an]\ ^jge \a^^]j]fl kgmj[]k Yf\ \akhgk]\ g^ lg \a^)
^]j]fl gmld]lk7 lqh]k g^ ljYfkhgjlYlagf mk]\( Zgl` lg Yf\ ^jg f
Ym[lagf7 \aklYf[]k ^jge o`a[` dan]klg[c o]j] j][]an]\ Yl Ym[)
lagf Yf\ \aklYf[]k egn]\ Y^l]j kYd]7k]YkgfYdhYll]jf g^ egn])
e]fl*

1* KgkkaZd]̂ mlmj] klYlmkg^ Rqgeaf_ dan]klg[c Ym[lagfk*

92@5;1? ;3 <>;021A>2

< h]jkgfYd afl]jna]o oYk eY\]( af mjfjf]j g^ -505( oal` eYfY_]jk
g^ ]Y[` g^ l`] -. Ym[lagfk l`]f gh]jYlaf_* @Y[` kYd] oYk Yll]f\]\ Yf\
h]jkgfYd gZk]jnYlagfk eY\] Yk lg e]l`g\k g^ gh]jYlagf* >ggh]jYlagf
oYk _an]f Zq Ym[lagf gh]jYlgjk gj l`]aj [d]jck af kmhhdqaf_ \]lYad]\
af^gjeYlagf gf Y hgjlagf g^ l`] dglk [gfka_f]\ Yf\ kgd\ Yl ]Y[` kYd]
\mjaf_ -504* Nar] g^ kYehd] oYk \]l]jeaf]\ Zq ngdme] g^ dan]klg[c
`Yf\d]\7 al nYja]\ ^jge gf] eYdd Ym[lagf( Yl o`a[` -,, h]j[]fl g^ l`]
dglk o]j] j][gj\]\( lg l`] dYj_]kl gf]( Yl o`a[` gfdq gf] dgl Ujge ]Y[`
., oYk mk]\* O`]k] \YlY o]j] hmf[`]\ gflg [Yj\k Yf\ lYZmdYl]\ Zq
l`] D=H l][`faim]* Jn]j -1(,,, [Yj\k o]j] mk]\ lg j][gj\ \YlY gf
l`] Yehd]\ dglk*

>gfka\]jYZd] af^gjeYlagf oYk gZlYaf]\ ^jge l`] Rqgeaf_ Gan]klg[c
Yf\ YfalYjq =gYj\( kaf[] af l`ak klYl] Ym[lagfk Yj] da[]fk]\ Yf\ j]_m)
dYl]\ Zq l`a Y_]f[q*

4>;C@5 ;3 .A0@6;:?

O`] Ym[lagf e]l`g\ `Yk Z]]f mk]\ af k]ddaf_ dan]klg[c ^gj eYfq
q]Yjk( l`] ^ajkl hmZda[)Ym[lagf eYjc]l Z]af_ ]klYZdak`]\ af l`] fal]\
NlYl]k gn]j Y []flmjq Y_g* Bjgol` oYk kdgo Yl ^ajkl( Yf\ al oYk fgl
mflad Y^l]j -5., l`Yl Yfq Yhhj][aYZd] fmeZ]jk o]j] gd\ Zq l`ak e]l`g\*
?mjaf_ l`] -5.,$k( \]n]dghe]fl g^ l`] Ym[lagf Z]_Yf Yf\ khj]Y\ af
l`] @Ykl]jf Yf\ Ngml`]jf klYl]k Yf\ lg kge] ]pl]fl af gl`]j hYjlk g^
l`] [gmfljq* Bj]Yl]kl ]phYfkagf( `go]n]j( g[[mjj]\ \mjaf_ l`] -5/,$k(
l`] R] l]jf lYj]k hYjla[ahYlaf_ af l`ak _jgol` hjaeYjadq kaf[] l`] ea\)
hgafl g^ l`Yl \][Y\]*

O`] ^ajkl j]_mdYj Ym[lagf oYk ]klYZdak`]\ af Rqgeaf_ af -5/1*
af[] l`]f l`]j] `Yk Z]]f _jY\mYd _jgol` Zgl` af fmeZ]j g^ Ym[lagfk

gh]jYlaf_ Yf\ af fmeZ]j g^ YfaeYdk `Yf\d]\ %Aa_mj] -&* Df W51,(
k geaf_ Yd]k jaf_k kgd\ gn]j l`j]])^a^l` g^ l`] `g_k Yf\ log)^a^l`k
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g^ l`] [Ylld] l`Yl o]j] ]klaeYl]\ lg `Yn] Z]]f eYjc]l]\ ^jge l`] klYl]
l`Yl q]Yj* O`] Ym[lagfk `Yf\d]\ Y em[` keYdd]j hjghgjlagf g^ l`]
k`]]h Yf\ dYeZ kYd]k(gfdq YZgml ^an] h]j[]fl Z]af_ kgd\ Zq l`ak e]l`g\
l`Yl q]Yj* O]f q]Yjk ]Yjda]j( d]kk l`Yf gf])kapl` g^ l`] [Ylld]( kda_`ldq
gn]j gf])`Yd^ g^ l`] `g_k( Yf\ gfdq gf] h]j[]fl g^ l`] k`]]h o]j] kgd\
l`jgm_` Ym[lagfk %OYZd]-&* Df gj\]j lg _]l l`] [gehd]l] ha[lmj] g^
aehgjlYf[] g^ l`] Ym[lagf Yk Y e]l`g\ g^ eYjc]laf_ Rqgeaf_ dan])
klg[c( al ak f][]kkYjq lg [gfka\]j l`] f meZ]jk o`a[` o]j] kgd\ l`jgm_`
Ym[lagfk af f]a_`Zgja f_ klYl]k ]Y[` q]Yj* <dkg( keYdd]j fmjf Z]jk Yj]
k`ahh]\ af ^jge Y\bgafaf_ klYl]k Yf\ `]dh eYc] mh l`] lglYd ngdme]
kgd\ l`jgm_` Rqgeaf_ Ym[lagfk* <[[mjYl] ]klaeYl] g^ l`ak afl]j lYl]
egn]e]fl g^ k`]]h Yf\ `g_k oYk fgl hgkkaZd]( Zml YnYadYZd]̂ a_mj]k
af\a[Yl] l`Yl l`] kYd] g^ Rqgeaf_ [Ylld] l`jgm_` ISSYm[lagfk %Zgl` af
Yf\ gml g^ klYl]& af -51, oYk YZgml gf])l`aj\ _j]Yl]j l`Yf Yd] g^ Ydd
[Ylld] l`jgm_` BVPNLOJ Ym[lagfk gfdq* OYZd] - Ydkgk`gok Yf ]klaeYl]
g^ Rqgeaf_ [Ylld] fmeZ]jk eYjc]l]\ l`jgm_` YddYm[lagfk( Zgl` af
l`] klYl] Yf\ gmlka\] klYl] Zgmf\Yja]k( af [gehYjakgf oal` ]klaeYl]\
lglYd Yd]k g^ [Ylld] af k]d][l]\ q]Yjk* O`]k] ^a_mj]k k`go f]Yjdq gf])
^gmjl`( gf])l`aj\( Yf\ gn]j gf])`Yd^ g^ Rqgeaf_ [Ylld] eYjc]laf_k Z]af_
jgml]\ l`jgm_` Ym[lagfk \mjaf_ l`] q]Yjk -50,( -501( Yf\ -51,*

O<=G@D)>gehYjakgf g^ <dd Gan]klg[c HYjc]l]\ O`jgm_` Rqgeaf_
<m[lagfk oal` @klaeYl]\ OglYdHYjc]laf_k g^ Rqgeaf_ Gan]klg[c)<dkg
>gehYjakgf g^ Rqgeaf_ >Ylld] ImeZ]jk Ngd\ O`jgm_` <dd <m[lagfk %af

Yf\ gml g^ NlYl]& oal` OglYd>Ylld] HYjc]laf_k( af N]d][l]\ S]Yjk

HYjc]laf_k K]j[]flY_] Rqgeaf_
OglYd l`jgm_` l`jgm_` [Ylld] K]j[]flY_]

Rqgeaf_ Rqgeaf_ Rqgeaf_ kgd\ Yl @JJ kgd\ Zq
>dYkk S]Yj HYjc]laf_k Ym[lagfk Ym[lagfk Ym[lagfk Ym[lagf

><OOG@
-50, //-(,,, 1/(-0, -2 32(05- ./
-501 /53(,,, 3/(003 -4 -.-(13/ /-
-51, /01(,,, -03(010 0/ -51(.54 13

C@@K
-50, .(,/0(,,, -3(233 -
-501 -(32-(,,, -5(4/3 E
-51, -(,2,(,,, 11(.3- 1

CJB
-50, 1.(,,, .3(0, 1/
-501 2/(,,, ..(,,, /1
-51, 5-(,,, 12(12. 2.

- M>@6 OYZd]k o]j] eY\] ^jge ^a_mj]k [gehad]\ WmA]\]jYd =mj]Ym g^ <_ja[md)
lmjYd @[gfgea[k( $Qqgeaf_ Gan]klg[c Yf\ YfalYjq =gYj\( Yf\ Rqgeaf_
lg[c_jgo]j <kkg[aYlagf*

)5)



HYfq j]Ykgfk `Yn] Z]]f _an]f ^gj l`] jYha\ _jgol` g^ dan]klg[c
Ym[lgfk* Igf] `Yk Z]]f [gjjgZgjYl]\ Zq l` r Yml`gj7 fgj \Js/ `] f][]k)
Yjadq [gf[mj oal` l`]e* M]Ykgfk dakl]\ ^gddgo6

.+ Naf[] em[` g^ l`] LM\MSVWTMUZg[[mjj]\ \mjaf_ l`] ]Yjdq -5/,$k(
l`] dgo]j hja[]k Y[[gehYfa]\ Zq l`] \]hj]kkagf `Yn] Z]]f e]flagf]\
YkYf aehgjlYfl [Ymk]* R`]f hja[]k Yj] dgo( ljYfkhgjlYlagf Yf\ gl`]j
eYjc]laf_ ]ph]fk]k [gfklalml] Y _j]Yl]j hjghgjlagf g^ nYdm] g^ l`]
dan]lg[c( Yf\ k]dd]jk l]f\ lg hYq egj] Yll]flagf lg ]ph]fk]k l`Yf o`]f
hja[]k Yj] `a_`*

/+ O`] keYdd]j ]ph]fk] afngdn]\ af ljYfkhgjlaf_ dan]klg[c lg l`]
dg[YdYm[lagf akY [gf a\]jYlagf ^gj l`gk] o`g `Yn] `YZalmYddqk`ahh]\
lg l`] egj] \a lYfl l]jeafYd eYjc]l*

/* O`] \jgm_`l q]Yjk g^ -5/0 Yf\ -5/2( oal` l`] f][]kkYjq j]\m[)
lagf af dan]klg[c fmeZ]j af kge] Yj]Yk( `Yn] Z]]f _an]f Yk Yfgl`]j
j]Ykgf* Nge] hjg\m[]jk o]j] ^gj[]\ lg j]\m[] afn]flgjq fmeZ]j Zml
oak`]\ lg k]ddf]Yj `ge]( kg l`Yl [gfljgd g^ l`]aj dan]klg[c Yf\ gof]j)
k`ah [gmd\ Z] j]lYaf]\ a^l`] hja[] g^^]j]\ oYk fgl kYlak^Y[lgjq*

1+ ?mjaf_ l`] oYj q]Yjk Yf\ l`] hgkloYj af^dYlagfYjq h]jag\( kge]
`Yn] Yll]ehl]\ lg ]phdYaf l`] af[j]Yk] af fmeZ]jk gd\ l`jgm_` Ym[lagfk(
Yf\ l`] [gjj]khgf\af_ \][j]Yk]\ hjghgjlagf _gaf_ l`jgm_` l]jeafYd
eYjc]lk( Zq l`] l`gm_`l l`Yl( af lae]k g^ `a_`]j hja[]k( hjg\m[]jk o]j]
fgl afka l]fl gf _]llaf_ ]n]jq dYkl \gddYj l`] YfaeYd oYk ogjl` Zml
o]j] oaddaf_lg lYc] Y dalld] D]k af gj\]j lg `Yn] l`] Y\\]\ [gfn]fa]f[]
g^ l`] Ym[lagf e]l`g\ g^ k]ddaf_* Cgo]n]j( l`]q ^]dl l`Yl( oal` j]lmjf
lg !fgjeYd!( hjg\m[]jk ogmd\ [`Yf_] ZY[c Y_Yaf ^jge l`] Ym[lagf
e]l`g\ lg l`Yl g^ l`] l]jeafYd eYjc]l*

Eiogmd\ k]]e l`Yl Y egj] aehgjlYfl j]Ykgf l`Yf Yddl`g ] _an]f
^gj _Ogol` af l`] Ym[lagf e]l`g\ g^ k]ddaf_akl`] _]f]jYd lj]f\ lgoYj\
\][]fljYdarYlagf( o`a[` `Yk g[[mjj]\ gn]j l`] hY l log gj l`j]] \][Y\]k$*
O`ak lj]f\ `Yk \]n]dgh]\ kaemdlYf]gmkdqoal` Z]ll]j jgY\k Yf\ ae)
hjgn]\ ljm[caf_ ^Y[adala]k*MYl`]j l`Yf Y e]j] [gaf[a\]f[]( l`] aemd)
lYf]gmk _jgol` g^ Dan]klg[c Ym[lagf Yf\ \]n]dghe]fl g^ ljm[caf_ ^Y[ada)
la]k mf\gmZl]\dq Z]Yj Y [Ym])Yf\)]^^][l j]dYlagfk`ah* af[] l`] Ym[lagf
e]l`g\ `Y [gflafm]\ lg ]phYf\ l`jgm_` Yddh`Yk]k g^ ][gfgea[ [gf\a)
lagf ))\]hj]kkagf Yf\ af^dYlagf( \jgm_`l( Yf\ _gg\ _jgoaf_ [gf\alagf
)al ogmd\ ]]e h]j^][ldq af `Yjegf lg a\]fla^q l`a _6jgol` oal` ae)
hjg ]e]fl af jgY\k Yf\ ljm[caf_ ^Y[adala]k*

]Yjdq Ydd̂ Yje]jk `Yn] ljm[ck gj ha[c)mh o`a[` l`]q m] af gl`]j
h`Yk] g^ l`]aj ^Yjeaf_ gh]jYlagfk* >g l g^ ljYfkhgjlaf_ l`]aj da]klg[c
lg Y f]YjZ Ym[lagf af l`]aj gof ljm[c a [gf a\]jYZdq D] l`Yf al ogmd\
Z] lg `ah Z ]al`]j jYadgj `aj]\ ljm[c lg Y egj] \a jYfl l]jeafYd eYjc]l

)-,)



Gan]klg[c hjg\m[]jk dac] l`] [gfn]fa]f[] g^ k]ddaf_ f]Yj `ge]* O`]q
]fbgq l`] ghhgjlmfala] o`a[` l`] dg[YdYm[lagf Y^^gj\k l`]e g^ _]llaf_
lg_]l`]j( e]]laf_ ^ja]f\k( Yf\ \ak[mkkaf_ al]ek g^ [geegf afl]j]kl*
D$`]q [Yf k]] l`]aj gof klg[c kgd\ Yf\ gZk]jn] imYdalqg^ dan]klg[c add
E]dYlagf lg hja[]k hYa\*

O`] dYj_] [jgo\k af Yll]f\Yf[] Yj] ]na\]f[] g^ hghmdYjalqg^ l`]
Ym[lagf Yk Y _Yl`]jaf_ hdY[] ^gj h]ghd] g^ l`] na[afalq* < _j]Yl eYfq
g^ l`]e `Yn] afl]j]kl af l`] hjg[]]\af_k g^ l`] Ym[lagf( o`ad] kge] Yj]
aflja_m]\ Zq l`] [`Yfl g^ l`] Ym[lagf]]j Yf\ l`] egn]e]fl g^ dan]klg[c
aflg Yf\ gml g^ l`] jaf_( Zml l`] Yml`gj `Yk gZk]jn]\ fmeZ]jk g^ h]ghd]
o`g Yhh]Yj]\ lg Z] af Yll]f\Yf[] kgd]dqZ][Ymk] g^ l`] kg[aYdYkh][l*

<>2?2:@.@6;: ;3 36:16:4?

:A9/2> .:1 8;0.@6;: ;3 .A0@6;:?

J^ l`] -. Ym[lagfk gh]jYlaf_ af Rqgeaf_ af -504( D oYk ] lYZ)
Dà]\ af ]Y[` g^ l`] q]Yjk -5/1( -5/2( -5/3( Yf\ -5/57 0 [Ye] aflg
Z]af_ af -50,7 - af -5017 . af -5027Yf\ - af -503* Naf[] -504( / kYd]
jaf_k `Yn] Z]]f \ak[gflafm]\ Yf\ . Y\\alagfYd gf]k ]klYZdak`]\* <k Y
_]f]jYd jmd]( l`] Ym[lagfk oal` l`] keYdd]j ngdme] Yj] l`] gf]k l`Yl
`Yn] Z]]f \ak[gflafm]\( o`ad] l`] f]o gf]k Z]af_ ]klYZdak`]\ Yj] imal]
m[[]kk^md̂jge klYf\hgafl g^ ngdme] g^ dan]klg[c`Yf\d]\* O`] Ym[lagf$

gh]jYlaf_ \mjaf_ -504 o]j] dg[Yl]\ Yl >Ykh]j( Badd]ll]( Bj]qZmdd(Gmkc(
Kgo]dd( Man]jlgf %.&(N`]ja\Yf( Ogjjaf_lgf( Phlgf( R`]YldYf\( Yf\
RgjdYf\* Gg[Ylagf g^ l`] ] Ym[lagfk akk`gof af Aa_mj] .* Qgdme]
g^ dan]klg[c `Yf\d]\ af -504 nYja]\ Z]lo]]f /2(.-. YfaeYd mfalk Yf\
gfdq 034 Yl gf] keYddYm[lagf( o`a[` `]d\ gfdq Y ^]o kYd]k* <dd ]p[]hl
log g^ l`] Ym[lagfk `Yn] [`Yf_]\ `Yf\k Yl d]Ykl gf[] kaf[] l`]aj gj_Yf)
arYlagf(gf] `Ynaf_ Z]]f gh]jYl]\ Zq YkeYfq Ykk]n]f e]f* Oog `Yn]
[`Yf_]\ `Yf\ gf[]( l`j]]( loa[]7 Yf\ ^gmj( l`j]] lae]*

<5E?60.8 3.0686@62?

>]UMXYPQW%YQZM%QU\MYZTMUZ&<ddl`] Ym[lagfko]j] hjanYl]dqgof]\(
^an] Z]af_ gh]jYl]\ Zq af\ana\mYdk(l`j]] Zq hYjlf]j `ah( Yf\ UgmjZq
[gjhgjYlagfk* k Y _]f]jYd jmd]( l`] Ym[lagfk `Yf\daf_ dYj_]j ngdme]k
o]j] l`gk] `Ynaf_ Y [gjhgjYl] ^gje g^ gof]j `ah( o`ad] hjanYl] af\a)
na\mYdYf\ hYjlf]jk gof]\ l`gk] `Yf\daf_ l`] keYdd]j ngdme]k*

DYf g^ l`] eYDd]j gh]jYlgjk [ja]\ l`]aj gof kYd]k* Df ^an] [Yk]k
l`] Ym[lagf]]j oYk ]al`]j gof]j gj `Y\ hYjlaYdafl]j] l af l`] Ym[lagf*
Df l`j]] af lYf[]k gl`]j ]ehdgq]]k Ydkg`Y\ ^afYf[aYd afl]j]kl af l`]

)--)



Yd]k jaf_( Y [geegf [Yk] Z]af_ l`Yl g^ l`] oa^]( o`g Y[l]\ Yk Zggc)
c]]h]j ^gj l`] gj_YfarYlagf*

NYd]k)jaf_gh]jYlgjk o]j] Ykc]\ l`] im]klagfk Yk lg Zmkaf]kkY^^adaY)
lagfk hjagj lg Ykkg[aYlagfoal` l`] Ym[lagf* R`ad] egkl g^ l`]e `Y
Z]]f ]f_Y_]\ af j]dYl]\ ^a]d\k( Y oa\] nYja]lq g^ kh][a^a[ g[[mhYlagf
oYk ^gmf\( fg egj] l`Yf log `Ynaf_ \gf] l`] kYe] lqh] g^ ogjc Z]^gj]
]fl]jaf_ l`] dan]klg[c)Ym[lagf Zmkaf]kk* Oog `Y\ Z]]f hY[caf_)hdYfl
gh]jYlgjk7 log o]j] dakl]\ Yk jYf[`]jk7 log( dan]klg[c \]Yd]jk7 gf]( Yf
Ym[lagf]]j ^gj ^Yje kYd]k7Yf\ gf]( Y ^Yje]j Yf\ ^]]\dgl gh]jYlgj* Jf]
j]hgf]\ l`Yl `] `Y\ YdoYqkZ]]f Ykkg[aYl]\ oal` Ym[lagfk( gf] `Y\
Z]]f Y Zmad\af_ [gfljY[lgj( Yf\ log `Y\ Z]]f af l`] <jeq*

O`] dYf\ gf o`a[` l`] Zmad\af_kYf\ ^Y[adala]ko]j] dg[Yl]\ oY
gof]\ af faf] [Yk] Zq l`] Ym[lagf [gehYfq( af gf] afklYf[] Zq Y jYad)
jgY\( af gf] [Yk] Zq l`] [gmflq( Yf\ af gf] afklYf[] al oYk d]Yk]\ ^jge
Yfgl`]j hjanYl] af\ana\mYd*

O`] ]klaeYl]\ nYdm]%ZYk]\gf -504 j]hdY[]e]fl [gklk& g^ Zmad\af_k
Yf\ ^Y[adala]kjYf_]\ Z]lo]]f* -,(,,, Yf\ 1,(,,,* af] g^ l`] Zmad\af_k
o]j] Zmadlf]o o`]f l`] gja_afYd Ym[lagf oYk ]klYZdak`]\( o`ad] l`j]]
o]j] j]eg\]d]\ ^jge gd\]j Zmad\af_k*
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ADB*.)Gg[Ylagf g^ Rqgeaf_ Ym[lagfk( -504
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ADB* .)Ogjjaf_lgf dan]klg[c >g* qYj\k* Df l`] Ydd]q Yl l!] ja_C gf] `gjk]eYf
\jan]k Yf YfaeYd( o`a[` `Yk amN Z]]f kgd\( lg l`] Zmq]j$k h]f* Oog gl`]j
BMTAMUPT@HQQMQ@IDQGDHOQROL#<GD@JJDU@Qls] JDEQHPRPDCQM;!JOQ YfaeYsk
Z]^gj] l`]q _g aflg l`] kYd]k jaf_

6IKQSQZQMYDYML&Df l`] eYbgjalq g^ [Yk k( fg mk] oYk eY\] g^ Ym[lagf
^Y[adala]kgl`]j l`Yf ^gj k]ddaf_ g^ dan]klg[c* Cgo]n]j( af log afklYf[]k(
[gmflq ^Yajko]j] `]d\ Yl l`] qYj\k* Df log [Yk]k Y hjY[la[] oYk eY\]
g^ o]a_`af_ dan]klg[c ^gj Y ^]]( Yf\ af gf] afklYf[] l`] qYj\k o]j]
m]\ ^gj oafl]j ^]]\af_ g^ [Ylld] Yf\ `g_k*

O`]j] oYk _j]Yl nYjaYlagf af kar] g^ qYj\k* O`] keYdd]kl gf] [gn)
]j]\ d]kk l`Yf .,(,,, kimYj] ^]]l7 l`] dYj_]kl( --4(,,, kimYj] ^]]l*

meZ]j g^ h]fk nYja]\ Z]lo]]f .4 Yl l`] keYdd]kl Yd] qYj\ Yf\
-0. Yl l`] dYj_]kl*

Nar] g^ Yd]k jaf_k oYk jYl`]j [gf lYfl oal` Yf Yn]jY_] g^ YZgml
331 imYj] ^]]l* O`]q o]j] Y\]imYl] af egkl afklYf[]k lg Y[[geeg\Yl]
Y [YjdgY\ g^ [Ylld] Yl gf] lae] Yf\ Yddgo Yehd] ghhgjlmfalq ^gj af)
h][lagf Zq Zmq]j*

Df YddZml gf] afklYf[]( l`] hj]eak]k o]j] oaj]\ ^gj ]d][lja[alq* O`a
oY Y f][]kkalq \mjaf_ []jlYaf k]Y gfk g^ l`] q]Yj Yl eYfq eYjc]lk( kaf[]
g^l]flae]k kYd]k[gflafm]\ aflg l`] fa_`l*

O`]j] oY [gf a\]jYZd] nYjaYlagf af [gf\alagf g^ ^Y[adala]k* lgf]
Ym[lagf( [gehd]l]dq f]o h]f Yf\ Yf Ym[lagf ZYjf `Y\ bmkl Z]]f Zmadl*

l l`] gl`]j ]plj]e] o]j] j]eg\]d]\ gd\ Zmad\af_k Yf\ [gjjYdk o`a[`
o]j] af ZY\ lYl] g^ j]hYaj*

Df l`] eYbgjalq g^ [Yk]k( l`] Ym[lagfk o]j] dg[Yl]\ [dgk] lg l`] [alq
gj lgof Yf\ mk]\ emfa[ahYd oYl]j ^gj dan]klg[c* <l l`j ] Ym[lagfk(
`go]n]j( hja Yl] o]ddk o]j] mk]\*
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RYl]j oYk YnYadYZd]af f]Yjdq Yddl`] [Ylld] h]fk Yl egkl Ym[lagfk*
Df gf] [Yk]( `go]n]j( gfdq ]a_`l h]fk `Y\ Yf YnYadYZd]oYl]j kmhhdq*
AY[adala]ko]j] YnYadYZd]Yl YddeYjc]lk ^gj ^]]\af_ `Yq lg [Ylld]( k`]]h(
Yf\ `gjk]k( Zml l`]j] oYk [gfka\]jYZd] nYjaYlagf af imYdalqg^ `Yq ^]\*
CYq oYk Zgm_`l Zq l`] Ym[lagf [gehYfq Yf\ ^]\ lg l`] dan]klg[c [gf)
ka_f]\( l`] [`Yj_] Z]af_ eY\] lg l`] [gfka_fgj ^gj l`ak k]jna[]* Df l`]
[Yk] g^ `g_k( a l̂`] [gfka_fgj oak`]\ l`]e lg Z] ^]\ Z]^gj] _gaf_ l`jgm_`
l`] kYd]kjaf_( al oYk f][]kkYjq ^gj `ae lg Zjaf_$`ak gof ^]]\* RYl]j
oYk YnYadYZd]lg `g_k Yl gfdq hYjl g^ l`] eYjc]lk*

< jYadjgY\ oYk Y\bY[]fl lg l`] qYj\k af YddZml log [Yk]k* <l km[`
Ym[lagfk l`] eYfY_]e]fl eY\] Y hjY[la[] g^ ljm[caf_ l`] k`gjl \aklYf[]
lg l`] jYadjgY\ Yfq dan]lg[c l`Yl o]j] lg Z] k`ahh]\ gml Zq jYad* <k
oaddZ] k`gof dYl]j( POMVY ^]o dan]klg[c o]j] Zjgm_`l aflg l`] kYd]k
jaf_k Zq jYad(Zml Y [gehYjYlan]dq _j]Yl]j fmeZ]j o]j] k`ahh]\ gml Zq
l`ak e]l`g\* O`] Ym[lagf gh]jYlgj j]Ydar]\ l`] \akY\nYflY_] g^ `Ynaf_
`ak qYj\k dg[Yl]\ YoYq ^jge l`] jYadjgY\*

B]f]jYd [gf\alagf g^ ^Y[adala]k(Yk gZk]jn]\ Zq l`] ^a]d\ j]hj]k]f)
lYlan]( nYja]\ Z]lo]]f ^gmj Ym[lagfk o`a[` o]j] j]hgjl]\ Yk ^Yaj lg gf]
l`Yl oYk dakl]\ Ykn]jq _gg\* <hh]YjYf[] Yf\ [d]Yfdaf]kk g^ qYj\k Yf\
ZYjf o]j] Y ^gddgok6̂gmj _gg\( l`j]] ^Yaj lg _gg\( l`j]] ^Yaj(gf] ^Yaj
lg hggj( Yf\ gf] hggj* Df egkl [Yk]k qYj\k( h]fk( Yf\ Ydd]qko]j] kg
YjjYf_]\ Yk lg ^Y[adalYl]afkh][lagf g^ dan]klg[c Zq hjgkh][lan] Zmq]jk*

l ]n]jYd ZYjfk kh][aYd k]Ylk( [gfn]fa]fldq dg[Yl]\( o]j] j] ]jn]\ ^gj
j]_mdYj Zmq]jk*

Ojm[c dgY\af_ [`ml]k o]j] mkmYddqdg[Yl]\ af Yf Y[[] kaZd]hgkalagf*
k eYfq Yk^an] [`ml]k o]j] YnYadYZd]Yl l`] dYj_]j Ym[lagf( kge] Z]af_

Zmadl̂ gj `a_`]j Yf\ kge] ^gj dgo]j ljm[c Z]\k Yf\ ljYad]jk* Df jfg l
afklYf[]( qYj\ ^Y[adala]ko]j] YjjYf_]\ kg l`Yl l`] kYe] [`ml]k [gmd\ Z]
m]\ ^gj dgY\af_ Yf\ mfdgY\af_$* <l l`] Ym[lagfk o`]j] jYadjgY\ dgY\af_
^Y[adala]ko]j] YnYadYZd](l`]k] qYj\k o]j] gof]\ Zq l`] jYadjgY\ [ge)
hYfq* < k`gjl dYf] d]Y\af_ ^jge l`] Ym[lagf h]f lg l`] jYadjgY\ qYj\k
^Y[adalYl]\ egnaf_ g^ klg[c Z]lo]]f l`] log* Agj Y h]jag\ af ^Ydd(qYj\k
Yf\ h]f khY[] lg Y[[geeg\Yl] l`] dan]klg[c [gfka_f]\ o]j] afY\]imYl]
Yl kge] Ym[lagfk* Ojm[ck `Yn] Z]]f fgl]\ lg Z] daf]\ mh ^gj k] ]jYd
Zdg[ck( oYalaf_ ^gj l`] ghhgjlmfalq lg mfdgY\ l`]aj klg[c*

<dd Zml gf] Ym[lagf `Y\ Y [Y^] gj dmf[` lYf\* O`]k] ^Y[adala]
o]j] dg[Yl]\ mf\]j l`] kYe] jgg^ Yk l`] kYd] jaf_ gj af Yf Y\bY[]fl
Zmad\af_* O`]q o]j] gof]\ Zq l`] Ym[lagf [gehYfq Zml mkmYddqo]j]
d]Yk]\ lg gl`]jk o`g gh]jYl]\ l`]e gf Y [Yk`)j]fl ZYkak*Df gfd gf]
[Y ] \a\ l`] Ym[lagf [gehYfq gh]jYl] al gof dmf[` klYf\*

EVS[TM WMXBISMIUL 3IWIKQZ^&< eYfq Yk-4,, `]Y\ g^ [Ylld]( .,,
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`g_k( Yf\ ..,, k`]]h `Yn] Z]]f kgd\ l`jgm_` Y kaf_d] Ym[lagf kYd]*
ImeZ]jk g^ Zmq]jk! jYf_]\ Z]lo]]f / Yl kge] g^ l`] keYdd]j Ym[lagfk
\mjaf_ kdY[c k]Ykgfk lg .,, Yl l`] dYj_]j Ym[lagfk \mjaf_ l`] Zmkq k]Y)
kgf* <m[lagf gh]jYlgjk ]klaeYl]\ Yf Yn]jY_] g^ /1 Zmq]jk h]j kYd] %gj
Ydd-. Ym[lagfk* MYf_] af lglYd Yll]f\Yf[] oYk ]klaeYl]\ lg Z] Z]lo]]f
1, Yf\ -(.1,( oal` Yf Yn]jY_] g^ Y dalld] mf\]j /,,* N]Ylaf_ [YhY[alq Yl
l`] jaf_k nYja]\ Z]lo]]f YZgml .1, Yf\ -(.1,( l`] Yn]jY_] ^gj YddYm[)
lagfk Z]af_ Yjgmf\ 21,*

BKISMYIUL FMQOPQUO&N[Yd]k o]j] hjgna\]\ Yl YddYm[lagfk Yf\
o]j] mkmYddqY\]imYl] af kar] Yf\ [YhY[alq( Ydl`gm_` af gf] [Yk] l`]
k[Yd]k o]j] [d]Yjdq lgg keYdd* Df l`] ^Yddegkl Rqgeaf_ Ym[lagfk k]dd Y
[gfka\]jYZd] ngdme] g^ [Ylld] af [YjdgY\ dglk* O`ak gf] keYddk[Yd] `Y\
Y [YhY[alq g^ gfdq 2 lg 4 [gok gj 5 lg -. q]Yjdaf_ kl]]jk( l`mk j]imajaf_
YZgml l`j]] gj ^gmj \jY^lk h]j [YjdgY\* Df[a\]flYddq( Yl l`ak kYd] Y dYj_]
hgjlagf d[ l`] [Ylld] o]j] kgd\ Zq l`] `]Y\* O`] k[Yd]k o]j] Yddg^
AYajZYfck)Hgjk] eYc]( oal` mkmYddq1)hgmf\ _jY\mYlagfk* Df YddZml
gf] [Yk]( l`] k[Yd]k o]j] k]d^)j]_akl]jaf_* PkmYddql`j]] [gha]k g^ l`]
k[Yd] la[c]l o]j] eY\]( gf] Z]af_ \]dan]j]\ lg l`] Zmq]j( gf] YnYadYZd]
^gj l`] [gfka_fgj a^ `] oak`]\ lg `Yn] al( Yf\ gf] Z]af_ c]hl gf ^ad]
Zq l`] Ym[lagf [gehYfq* Df -, g^ l`] -. Ym[lagfk l`] k[Yd]kYf\ o]a_`]j
o]j] kg dg[Yl]\ l`Yl l`]q o]j] [d]Yjdq nakaZd]lg Ydd h][lYlgj*

ADB*0)N]n]jYd [`ml]* Yj] YnYadYZd]lg Y[[geeg\Yl] dan]klg[c Zjgm_`l Zq ljm[c
lg l`] Ogjjaf_lgf Gan]klg[c >geeakkagf >g*

y Df l`ak afklYf[]( ]Y[` h]jkgf o`g Zmqk Yfq dan]klg[c a [gfka\]j]\ Y Zmq]j*
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Nge] k[Yd]k o]j] ]imahh]\ oal` Y dYj_] \aYd o`a[` `Y\ Y `Yf\
af\a[Ylaf_ l`] o]a_`l g^ ]Y[` \jY^l* <l gf] ZYjf( `go]n]j( l`] k[Yd]
Z]Ye Yf\ l`] o]a_`]j o]j] kalmYl]\ af Y \Yjc [gjf]j* @n]f l`gm_`
l`] Ym[lagf gh]jYlgj Yf\ o]a_`eYkl]j ea_`l Z] cfgof lg Z] h]j^][ldq
`gf]kl( dg[Ylagf g^ l`] k[Yd]k Yf\ o]a_`]j oYk aehgjlYfl lg Y[[]hlYf[]
g^ l`] Ym[lagf Yk Y dan]klg[c eYjc]l* O`] k[Yd] oYk mf\]j hjgl][lan]
[gn]j Yl YddZml gf] Ym[lagf* O`]j] oYk [gfka\]jYZd] nYjaYlagf af ^j])
im]f[q g^ afl]jnYdk Z]lo]]f ZYdYf[af_ g^ k[Yd]k* Df kge] [Yk]k al
k]]e]\ l`Yl ZYdYf[af_ oYk jYj]dq a^ ]n]j \gf] \mjaf_ hjg_j]kk g^ l`]
Yd]* Jf l`] gl`]j `Yf\( kgjf o]a_`]jk o]j] fgla[]\ lg ZYdYf[] l`]aj

k[Yd]kY^l]j ]n]jq ^]o \jY^lk*
Naf[] l`] Ddggjkg^ l`] Ym[lagf jaf_k o]j] [gn]j]\ oal` kYo\mkl

gj gl`]j dall]j( dan]klg[c( Ykl`]q d]^l l`] jaf_ Yf\ ]fl]j]\ l`] k[Yd] hdYl)
^gje( ogmd\ g^l]f \jY_ l`ak eYl]jaYd ^jge l`] ^dggj kg l`Yl al ogmd\ Z]
\]hgkal]\ Z]lo]]f l`] [jY[ck g^ l`] [Yd]k* <l kge] Ym[lagfk l`] jaf_
e]f o]j] [Yj]^md lg j]egn] l`ak oYkl] eYl]jaYd ^j]im]fldq( o`ad] Yl
gl`]jk al oYk Yddgo]\ lg Y[[memdYl] Yf\ oYk [d]Yf]\ gml n]jq af^j])
im]fldq(a^ Yl Ydd*

;IJVX [YML& Df egkl [Yk]k l`]j] oYk km^^a[a]fl dYZgj lg `Yf\d] l`]
dan]klg[c af Yf\ gml g^ l`] kYd]jaf_( Yf\ YkY _]f]jYd jmd] l`] h]jkgff]d
`Yf\daf_ l`] klg[c Yhh]Yj]\ lg Z] ljYaf]\ Yf\ ]ph]ja]f[]\* Cgo]n]j(
Yl log Ym[lagfk l`] dY[c g^ ljYaf]\ ]ehdgq]]k oYk fgl]\* Jf l`] o`gd](
l`] ]^^a[a]f[q oal` o`a[` klg[c oYk `Yf\d]\ Yl l`] Ym[lagfk k]]e]\ lg

Z] \aj][ldq j]dYl]\ lg l`] ngdme]* O`] _j]Yl]j l`] ngdme]( l`] egj]
]^^a[a]fl oYk l`] `Yf\daf_* Df k]n]jYd afklYf[]k( jgm_` `Yf\daf_ oYk
fgl]\ af l`] qYj\k* O`ak k]]e]\ lg Z] \m] af eYfq [Yk]k lg qgmf_
Yf\ af]ph]ja]f[]\ h]jkgff]d* Df gfdq Y ^]o [Yk] oYk jgm_` `Yf\daf_
fgl]\ af l`] kYd]kjaf_* B]f]jYddq l`] jaf_ e]f o]j] gd\]j Yf\ k]]e]\
lg Z] Z]ll]j ljYaf]\ l`Yf kge] g^ l`] qYj\ ogjc]jk*

Dgl Ym[lagfk mk]\ gfdq gf] Ym[lagf]]j( Zml Yl kge] g^ l`] dYj_]j
gf] log e]f k`Yj]\ l`ak j]khgfkaZadalq* Jfdq gf] o]a_`]j oY f][]k)
Yjq Yl ]Y[` Ym[lagf* SYj\ ogjc]jk nYja]\ af fmeZ]j Z]lo]]f . Yf\

.17 jaf_ e]f Z]lo]]f gf] Yf\ ^gmj7 Yf\ Ym[lagf [d]jck( gf] af ]Y[`
[Yk]* =]lo]]f gf] Yf\ ^gmj g^^a[] ogjc]jk o]j] f][]k Yjq lg [gehml]
[gfka_fgj$ Yf\ hmj[`Yk]jk$ Y[[gmflk( ojal] [`][ck( Yf\ j][]an] Yf\ \ak)
h]jk] egf]q*

N]n]jYd g^ l`] Ym[lagfk eY\] Y hjY[la[] g^ kgjlaf_ l`]aj dYj_]j dgl
g^ dan]klg[c Z]^gj] l`] Yd] klYjl]\* O`ak oYk \gf] gj\afYjadq mf\]j
mh]jna agf g^ l`] Ym[lagf gh]jYlgj Yf\ oY hgkkaZd]gfdq o`]j] m^^a)

[a]fl h]f khY[] oYk YnYadYZd]*O`] mkmYdhjg[]\mj] oY ^gj dan]klg[c
lg Z] gjl]\ Yf\ [dYkka^a]\af l`] Ydd]q bml Z]^gj] ]fl]jaf_ l`] kYd]
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jDf_* <l Y ^]o Ym[lagfk o`]j] af]ph]ja]f[]\ qYj\ ogjc]jk eYq `Yn]
\gf] l`] kgjlaf_( Y\\alagfYd [dYkka^a[YlagfoYk f][]kkYjq Yf\ oYk eY\]
af l`] kYd]jaf_* O`ak hjg[]\mj] gZnagmkdqkdgo]\ l`] kYd][gfka\]jYZdq*

;<2>.@6;:.8 92@5;1?

CQTMVNBISM&Df egkl [Yk]k(Yo]]cdq kYd]oYk `]d\ l`] q]Yj Yjgmf\*
Ggo]n]j( l`]j] o]j] l`j]] Ym[lagfk o`a[` gh]jYl]\ gfdq k]YkgfYddq*O`]q
eY\] Y hjY[la[] g^ [dgkaf_ ^gj dgf_ h]jag\k \mjaf_ dYl] oafl]j( khjaf_(
Yf\ ]Yjdq kmee]j egfl`k* Jl`]j kYd]kjaf_k gh]jYl]\ o]]cdq \mjaf_
egkl g^ l`] q]Yj Zml j]\m[]\ l`]aj gh]jYlagfk lg gfdq gf] kYd]]n]jq log
o]]ck \mjaf_ l`] kmee]j* Jf] eYjc]l `]d\ log kYd]kh]j o]]c j]_m)
dYjdq)gf] ^gj `g_k Yf\ k`]]h( l`] gl`]j ^gj [Ylld])l`jgm_`gml l`] q]Yj*
Jf] dYj_] Ym[lagf `Y\ km[` af[j]Y ]\ ngdme] \mjaf_ Y h]jag\ af ^Ydd
l`Yl al oYk f][]kkYjq lg `Yn] log kYd]kh]j o]]c ^gj Y k]Ykgf* ]n]jYd
g^ l`] Ym[lagfk eY\] Y hjY[la[] g^ `Ynaf_ Y kh][aYd`gjk] kYd]]Y[` egfl`
\mjaf_$_gg\ o]Yl`]j*

Hgf\Yq oYk l`] gfdq o]]c \Yq gf o`a[` kYd]ko]j] fgl `]d\ Yl
gjf] Ym[lagf af l`] klYl]* EioYk mkmYddqhdYff]\ lg `gd\ Y kYd] gf Y

\Yq l`Yl ogmd\ fgl [gf^da[l oal` gl`]jk af l`] na[afalq* O`a YjjYf_])
e]fl eY\] al hg kaZd]^gj j]_mdYj Zmq]jk lg Yll]f\ Y [aj[mal g^ k]n]jYd

ADB* N)<m[lagf gh]jYlgj Yf\ Zmkq [d]jck hgk] ^gj Y ha[lmj] Yl l`] Kgo]dd <m[lagf
eYjc]l
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kYd]k]Y[` o]]c* Aja\Yq oYk l`] egkl hghmdYj(oal` ^gmjg^ l`] Ym[lagfk
`gd\af_ l`]aj kYd]kgf l`ak \Yq* O`] gl`]jk o]j] Yk^gddgok6 NYlmj\Yq(
l`j]] Ym[lagfk7 O`mjk\Yq( l`j]]7 R]\f]k\Yq( log7 Yf\ Om]k\Yq( gf]*
O`] mkmYd̀gmj ^gj klYjlaf_ kYd]koYk Dh*e*( l`] kYd]k[gflafmaf_ mflad
Ydddan]klg[c o]j] kgd\* <l kge] g^ l`] dYj_]j Ym[lagfk( af l`] Zmkq
k]Ykgf( l`] kYd] ogmd\ [gflafm] mflad Y^l]j ea\fa_`l* ?mjaf_ l`]k]
h]jag\k l`] klYjlaf_ lae] ogmd\ g^l]f Z] Y\nYf[]\ lg Yf ]Yjda]j `gmj(
mmYddq-, Y*e*

<IUUMX VNBZIXZQUO2QLY&>gfka\]jYZd] nYjaYlagf ]pakl]\ af e]l`g\
g^ klYjlaf_ Za\k* Df l`j]] [Yk]k l`] Ym[lagf]]j oYk j]khgfkaZd] ^gj gh]f)
af_ l`] Za\( af ^gmj [Yk]k l`] eYfY_]j Ykkme]\ l`ak j]khgfkaZadalq(o`ad]
af l`] j]eYaf\]j mkmYddqgf] g^ l`] jaf_ e]f lggc l`] afalaYlan]* Df Y
daeal]\ fmeZ]j g^ [Yk]k gf] g^ l`] j]_mdYj Zmq]jk ogmd\ gh]f*

Jf])`Yd^ g^ l`] Ym[lagf gh]jYlgjk j]hgjl]\ l`Yl Y kaf_d] Za\ eY\] Y
kYd]]n]f af [Yk] g^ Yf gh]faf_ Za\ eY\] Zq l`] eYfY_]e]fl* <l l`]
gl`]j Ym[lagfk Y Za\ oYk ^aje gfdq Y^l]j j]_mdYj Zmq]jk klYjl]\* Dl oYk
gZ ]jn]\ l`Yl kge] Ym[lagf]]jk eY\] l`] hjY[la[] g^ klYjlaf_ l`] Za\
oal`af Y ^]o \gddYjk h]j [ol* g^ eYjc]l nYdm](Yf\ l`]f a^ j]_mdYj
Za\\af_ \a\ fgl klYjl( l`]q ogmd\ ZY[c \gof lg Y dgo]j ^a_mj]* =mq]jk(
cfgoaf_ l`Yl l`] Ym[lagf]]j ogmd\ [ge] \gof( o]j] `]kalYfl lg klYjl
Za\\af_ Yl l`] `a_`]j ^a_mj]$l`mk l`] Ym[lagf]]j g^l]f `Y\ lg ZY[c \gof
Y hgafl k]n]jYd \gddYjk Z]dgo l`] eYjc]l nYdm]g^ l`] Dan]klg[c Yf\ ogjc
`Yj\ lg _]l al ZY[c mh* O`ak hjg[]\mj] \]dYq]\ l`] kYd] [gfka\]jYZdq*

m[lagfk klYf\af_ ^aje gf l`] gh]faf_ Za\ \a\ fgl ]ph]ja]f[] l`ak \ad)
^a[mdlq*

2^M%JQLLQX_O% I YISMY &O`] im]klagf oYk Ykc]\ gh]jYlgjk a^ al
oY j]imaj]\ l`Yl [gf a_fgjk k]ddYdddan]klg[c l`]q Zjgm_`l lg l`] Ym[lagf*
Aan] j]hgjl]\ l`Yl l`]q k`gmd\( Yf\ ]n]f l`Yl al oY fgl f][]kkYjq* Df
[Y ]k o`]j] dan]klg[c o]j] Zjgm_`l lg l`] Ym[lagf Zml o]j] fgl gd\
l`jgm_` l`] jaf_( kYd] oY g^l]f eY\] Zq hjanYl] lj]Yl Z]lo]]f l`]
gof]j Yf\ Y dan]klg[c \]Yd]j* Jf])^gmjl` g^ l`] Ym[lagfk j]hgjl]\ l`Yl
Zq])Za\\af_ oYk Yddgo]\7 af gl`]j [Yk] mf\gmZl]\dq al oYk \gf] id

kge] ]pl]fl( Zml ]al`]j oY fgl fgla[]\ Zq l`] Ym[lagf gh]jYlgj gj oYk
fgl j]hgjl]\ Zq `ae* O`ak hjY[la[]( o`a[` YddgokY [gfka_fgj lg Za\
gf `ak gof dan]klg[c o`]f l`]q Yj] af l`] jaf_( akdggc]\ gf oal` \a *
^Yngj Zq Zmq]jk* EiakhYjla[mdYjdq̀ Yje^md lg l`] af]ph]ja]f[]\ Zm ]j
o`g jfYq Z] af\m[]\ lg hYq ]n]jYd \gddYj h]j [ol* egj] l`Yf eYjc]l
nYdm]^gj l`] YfaeYdk `] Zmq* @Y[` Ym[lagf Yddgo]\ l`] hjanad]_] id

l`] [gf a_fgj g^ j]^mkaf_ lg Y[[]hl l`] `a_`] l Za\ eY\]* O`] ] af)
lYf[] ( j]^]jj]\ lg Yk !fg kYd]k!( o]j] jYl`]j af^j]im]fl af l`] dYj_]j

Ym[lagf( Zml _j]Yl]j af hjghgjlagf Yl l`] keYdd]j Yd]* O`j]] Ym[lagf$
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[`Yj_]\ l`] [gfka_fgj l`] ^mddYegmfl o`]f `] j]^mk]\ lg k]ddYl l`]
`a_`]kl Za\ eY\]* <l ^gmj Ym[lagfk( Ydd]p[]hl [geea kagf oYk [`Yj_]\
^gj l`]k] [Yk]k( Yf\ Yl l`] j]eYafaf_ ^an] eYjc]lk gf])`Yd^ [gjfjfak agf
hdmkgl`]j j]_mdYj [`Yj_]k o]j] eY\]*

1[KZQVU>WMXIZVXY2[^QUO IUL BMSSQUOQUCPMQX>]U AQUO&Rqg)
eaf_ j]_mdYlagfk klahmdYl]l`Yl l`] [gfka_fgj$k fYe] Z] hgkl]\ gf l`]
h]f Z]^gj] l`] [Ylld] Yj] kgd\* Df l`] eYbgjalq g^ [Yk]k l`ak oYk \gf](
Zml af gf] afklYf[] fg fYe]k o]j] hgkl]\* O`] [gfka_fgj$k fYe] ^j])
im]fldq oYk fgl Yffgmf[]\ Ykl`] YfaeYdk[Ye] aflg l`] jaf_ mfd]kk alk
mk] ea_`l `]dh l`] Ym[lagf]]j lg gZlYaf Y Z]ll]j hja[]* <l [gehd]lagf
g^ kYd]g^ ]Y[` dgl( l`] Zmq]j$kfYe]( lg_]l`]j oal` l`] hja[]( oYk mkmYddq
Yffgmf[]\ Zq l`] Ym[lagf]]j* Df afklYf[]k o`]j] l`] Ym[lagf [gehYfq
oYk l`] Zmq]j( `go]n]j( l`]aj fYe] oYk fgl e]flagf]\*

O`] eYbgjalq g^ l`] Ym[lagf gh]jYlgjk j]hgjl]\ l`Yl l`]q ^j]im]fldq
Zgm_`l dan]klg[c Yl l`] kYd]* Hgkl g^ l`]e Ydkgj]hgjl]\ Zmqaf_af l`]
[gmfljq lg [gfka_f lg l`]aj gof kYd]k* O`]q bmkla^a]\l`ak hjg[]\mj] Zq
lYlaf_ l`Yl al oYk kge]lae]k f][]kkYjq lg Zmq af l`] [gmfljq af gj\]j

lg `Yn] ]fgm_` ngdme] lg YlljY[l Zmq]j* O`]q ogmd\ ZmqYl l`] Ym[)
lagf( af kge] afklYf[]k kaehdqZ][Ymk] l`]q o]j] klm[c oal` Yf gh]faf_
Za\* <l lae]k o`]f l`] kYd] oYk hjg_j]kkaf_ jYl`]j dgodq(oal` ^]o
j]_mdYj Zmq]jk hj]k]fl( l`]q j]hgjl]\ l`Yl al oYk f][]kkYjq lg Zmqg[[Y)
kagfYddqaf gj\]j lg eYaflYaf hja[]k Yf\ hjgl][l l`] [gfka_fgj* Jl`]j
e]l`g\k j]hgjl]\ ^gj eYaflYafaf_ hja[]k o]j]6 Y\n]jlakaf_ Zq jY\ag(
f]okhYh]j( Yf\ ^Yje eY_Yraf]k Yf\ Zq l]d]h`gfaf_ gj gl`]joak] [gf)
lY[laf_ Zmq]jk*

()!LMC VNBMSSQUO&>Ylld]( k`]]h( `g_k( Yf\ `gjk]k o]j] mkmYddqYdd
[gfka_f]\ Yl Y kaf_d] kYd]* O`] [mklgeYjq gj\]j ^gj k]ddaf_l`]k] YfaeYdk
oYk6 `g_k( k`]]h( [Ylld]( Yf\ `gjk]k* M]Ykgfk _an]f ^gj k]ddaf_ `g_k
Yf\ `]]h Z]^gj] [Ylld] Yf\ `gjk]k o]j] l`Yl mkmYddq̀g_k Yf\ k`]]h
o]j] ^]o]j af fmeZ]j Yf\ Ydkgl`]q o]j] egj] dac]dqlg Z] Zgm_`l Zq
^Yje]jk o`g o]j] af Yll]f\Yf[] o`]f l`] kYd]klYjl]\* Eiogmd\ g^l]f
Z] f][]k Yjq ^gj l`]k] e]f lg _]l ZY[c lg l`]aj ^Yje af l`] ]n]faf_ lg
\g [`gj]k kg l`] `g_k Yf\ k`]]h o]j] kgd\ o`ad] l`] e]f o]j] kladd
l`]j]* O`] [Ylld] Yd] mkmYddqlggc em[` dgf_]j( Yf\ kge]lae] j]_mdYj
[Ylld] Zmq]j o]j] dYl]( Zml kaf[] l`]aj eYaf afl]j]kl oY Zmqaf_ [Ylld](
l`] o]j] _dY\ lg klYq Yk dgf_ Yk l`]j] o]j] YfaeYdk lg Z] Zgm_`l*
<fgl`]j j]Ykgf _an]f ^gj k]ddaf_`g_k ^ajkl oYk l`Yl l`]q gj\afYjadq o]j]
fgl ^]\( Yf\ al oYk aehgjlYfl lg _]l l`]e Y[jgkk l`] [Yd]k Y kggf Y
hgkkaZd]* Oog Ym[lagf gh]jYlgjk j]hgjl]\ l`Yl l`a gj\]j g^ k]ddaf_`Y\
Y l]f\]f[q lg `gd\ l`] [jgo\*

;VYYMYZV1[KZQVU>WMXIZVXY&>gehYjYlan]dq dalld]dgk oY kmklYaf]\

)-5)



Zq Ym[lagf gh]jYlgjk ^jge Zmq]jk fgl hYqaf_ ^gj dan]klg[c Zgm_`l* Jf]
gh]jYlgj j]hgjl]\ dgkaf_ $01, af W504( gf] dgkl "/,,( Yf\ gf]( 2,* O`]
j]eYaf\]j j]hgjl]\ km lYafaf_ fg dgkk* O`ak _gg\ j][gj\ eYq `Yn] Z]]f
\m] lg l`] ^Y[l l`Yl af Ydd[Yk]k l`] ^afYf[aYd j]khgfkaZadalq g^ Zmq]jk
oYk [`][c]\* Ggkk ^jge \]Yl` g^ YfaeYd af l`] qYj\ oYk gn]j]\ af
egkl [Yk]k Zq afkmjYf[]*

BWMKQIS6MMLMXBISMY&Nh][aYd YffmYd ^]]\]j kYd]k o]j] `]d\ j]_m)
dYjdq Yl kge] g^ l`] Ym[lagfk* O`] kYd]k o]j] Y\n]jl)k]\ o*\[dq ^gj
k]n]jYd o]]ck Z]^gj]`Yf\ af l`] [gjfZ]dl( Yf\ af l`] ^]]\af_ Yj]Yk g^
$$$$qgeaf_Yf\ Y\bgafaf_$ klYl]k* <dl`gm_` mf\]j \aj][lagf g^ l`] j]_m)
dYjdq ]klYZdak`]\ Ym[lagfk( l`]k] kYd]k o]j] khgfkgj]\ Ydkg Zq [gmflq
Y_ja[mdlmjYd]pl]fkagf Y_]flk* O`]k] o]j] j]khgfkaZd] ^gj l`] Y\n]jlak)
af_ Yf\ [gdd][l]\ Y keYdd^]] h]j `]Y\ `ge hjg\m[]jk [gfka_faf_ [Ylld]
lg \]^jYq l`]k] [gklk*

>Ylld] hjg\m[]jk o]j] [gflY[l]\ ]Yjdq Yf\ \]khal] af[d]e]fl o]Yl`]j
Yl lae] g^ kge] g^ l`] kYd]( l`]j] o]j] eYfq [gfk_fe]flk* =mq]jk o*j[
o]dd j]hj]k]fl]\ ^jge eYfq klYl]k Yf\ ^]]\af_ Yj]Yk*

O`]k] h][aYd kYd]k_]f]jYddq o]j] Y[[gehYfa]\ Zq k`gok `]d\ l`]
\Yq Z]^gj] l`] kYd]* Agj ]pYehd]( \mjaf_ l`] ^]]\]j o]]c Yl N`]ja\Yf
af J[lgZ]j -504( Y [Yd^ k`go oYk `]d\ l`] ^aj l \Yq Yf\ Y^l]joYj\ Y kYd]

ADB* 2)< ^Yje]jwZmq]j eYcaf_ hYqe]fl Zq [`][c lg Ym[lagf [gehYfq ^gj
YfaeYdk `] Zgm_`l `Yd^ Yf `gmj ]Yjda]j* <^l]j \]\m[laf_ k]ddaf_ [`Yj_]k l`]
Ym[lagf af lmjf hYqk [gfka_fgjk Zq [`][c ^gj YddYfaeYdk kgd\

).,)



^gj l`] [Ydn]k* S]Yjdaf_k o]j] l`]f Zjgm_`l af( k`gof af [gjfh]jjmgf(
Yf\ kgd\* >Ydn]k o]j] k`gof af h]fk g^ .1 `]Y\ Yf\ q]Yjdaf_k af h]fk
g^ .,* <l l`ak kYd] Y ogjd\$k j][gj\ hja[] g^ "32 h]j [ol( oYk hYa\ ^gj
l`] hjar])oaffaf_ h]f g^ [Ydn]k* O`] Yn]jY_] hja[] j][]an]\ ^gj Ydd
kl]]j [Ydn]k oYk ".5*1. h]j [ol* >gehYj]\ oal` hja[]k g^ _gg\ Yf\ [`ga[]
kl]]j [Ydn]k gf l`] JeY`Y eYjc]l ^gj l`] kYe] lae]( l`] hj]eame j])
[]an]\ Zq l`gk] o`g kgd\ l`]aj [Ydn]k l`jgm_` l`] N`]ja\Yf ^]]\]j kYd]
oYk $/ h]j [ol* >gfka\]ja f_ l`] ]pljY ljYfkhgjlYlagf [`Yj_]k( Z]ka\]k
k`jafcY_] Yf\ l`] jakc o`a[` ogmd\ Z] ]flYad]\ a^ hjg\m[]jk k`ahh]\
lg Y l]jeafYd eYjc]l( l`] kYnaf_ ogmd\ Z] ]n]f _j]Yl]j*

=]ka\]k l`] .,3. `]Y\ g^ [Ydn]k kgd\ Yl l`] N`]ja\Yf ^]]\]j kYd]( l`]j]
o]j] Ydkg.112 `]Y\ g^ q]Yjdaf_k o`a[` kgd\ ^gj Yf Yn]jY_] hja[] g^
YZgml *s. h]j [ol* d]kk l`Yf l`] JeY`Y eYjc]l hja[]* OjYfkhgjlYlagf
[`Yj_]k ^jge N`]ja\Yf lg JeY`Y Yj] YZgml "T h]j `mf\j]\* E[Yf
Y\\alagfYd k`jafcY_] g^ 0 h]j[]fl Z] [gfka\]j]\( Yl Y hja[] g^ .1 l`ak
ogmd\ [gkl Yfgl`]j \gddYj* O`mk hjg\m[]jk j][]an]\ YZgml l`] kYe]
fmeZ]j g^ f]l \gddYjk Yk l`]q ogmd\ `Yn] `Y\ Zq k`ahhaf_ lg l`] l]j)
eafYd eYjc]l7 Yf\ l`] jakc oYk Ynga\]\*

O`]j] Yj] k]n]jYd Y\nYflY_]k g^ l`ak lqh] g^ kYd] lg Zgl` Zmq]jk Yf\
k]dd]jk* Aajkl( l`] [Ylld] _g \aj][ldq ^jge l`] jYf_] [gmfljq lg l`] ^]]\
dgl oal` eafaeme `Yf\daf_7 `]f[] l`]j] ak kYnaf_ af k`jafcY_]* dkg(
l`ak egj] \aj][l k`ahhaf_ kYn]k Y[lmYd ljYfkhgjlYlagf [gklk* Naf[] al
]daeafYl]k Yl d]Ykl gf] ea\\d]eYf Yf\ kYn]k ^]]\ Z][Ymk] g^ l`] egj]
\aj][l k`ahe]fl( al `Yk l`] ]^^][l g^ fYjjgoaf_ l`] eYjc]laf_ eYj_af*

DkgY kh][aYd [dYkkg^ Zmq]jk Yj] YlljY[l]\ lg kYd] g^ l`ak caf\* O`]j]
akY eYjc]l ]Y[` q]Yj ^gj eYfq l`gmkYf\ 0)C [dmZ [Ydn]k af l`] [gjfZ]dl
Yj]Y* =q Zjaf_af_ gfdq l`]aj Z]kl)imYdalq ^]]\]j [Ydn] lg l`] k`go Yf\
kYd]( hjg\m[]jk Yj] [Yl]jaf_ lg l`Yl lqh] g^ ljY\] Yf\ k`gmd\ fgl Z]
\akYhhgafl]\ af l`] hja[] j][]an]\*

>gflY[lk eYq *Z] eY\] Z]lo]]f ^]]\]j Yf\ hjg\m[]j l`jgm_` kYd]
g^ l`ak caf\ kg l`Yl af l`] ^mlmj] Y ^]]\]j gh]jYlgj oaddZmq ^jge l`]
Yjf] hjg\m[]j q]Yj Y^l]j q]Yj* <^l]j ^]]\af_ l`]k] [Ylld] ^gj log gj

l`j]] q]Yjk Yf\ `Ynaf_ km[[]kk^md\]Ydaf_k oal` l`] jYf[`]j( l`] ^]]\]j
eYq bmkl [Yddgf l`] l]d]h`gf] Yf\ Zmq l`] [Ylld] oal`gml l`] ]ph]fk]
g^ eYcaf_ l`] ljah gml lg l`] jYf_] [gmfljq* O`mk Yfgl`]j kYnaf_
a ]^^][l]\*

=q `Ynaf_ Y k`go af [gff][lagf oal` l`] Yd]( f]a_`Zgjaf_ jYf[`]jk
eYq ]] `go l`]aj gof klg[c [gehYj]k oal` gl`]jk af l`] [geemfalq*
O`m l`]j] akYf af[]flan] %gjhjg\m[af_ Z]ll]j)imYdalq [Ylld]*

O`]j] aklj]f\ lgoYj\ egj] g^ l`]k] kh][aYd ^]]\]j kYd] Z]af_ `]d\
\mjaf_ l`] ^YddeYjc]laf_ k]Ykgf Yl eYfq g^ l`] j]_mdYjdq ]klYZdak`]\

).-)



Ym[lagfk* O`ak akhYjla[mdYjdq ljm] g^ l`] Ym[lagf eYjc]lk kalmYl]\ [dgk]
lg Yf YZmf\Yfl kmhhdqg^ `a_`)imYdalq jYf_] [Ylld]*

Df l`] ea\ -5.,$k l`ak lqh] g^ kYd] oYk lja]\ Yf\ --- Y fmeZ]j ,-
afklYf[]k oYk imal] km[[]kk^md* Cgo]n]j( l`ak oYk Z]^gj] Y\n]fl g^ l`]
j]_mdYj dg[Yd Ym[lagf7 al oYk \ak[gflafm]\ \mjaf_ l`] ]Yjdq \]hj]kkagf
q]Yjk Z][Ymk] g^ dY[c g^ hYljgfY_] Yf\ `a_` gn]j`]Y\* Pf\]j l`] hj]k]fl
kqkl]e l`] ^ap]\ [gklk Yj] fgl Yk `a_` Z][Ymk] l`] ^Y[adala]kYj] mk]\
l`jgm_`gml l`] q]Yj* O`] [`Yf[]k ^gj [gflafm]\ km[[]kk^md kh][aYd
^]]\]j kYd]k(l`]j]^gj]( Yj] Z]ll]j l`Yf \mjaf_ l`] ]Yjda]j h]jag\*

O`]j] ak Y n]jq _gg\ ghhgjlmfalq ^gj l`ak kYe] lqh] g^ kYd] lg Z]
`]d\ ^gj ^]]\]j dYeZk af nQqgeaf_w* GYeZk Yj] kg qgmf_ o`]f kgd\ l`Yl
Y _j]Yl Yjfgm fl g^ k`jafc ak]ph]ja]f[]\ af l`] ]pl]f\]\ h]jag\ l`Yl al
lYc] lg _g ^jge l`] jYf[` l`jgm_` l`] l]jeafYd eYjc]lk)lg Z] dgY\]\
Yf\ mfdgY\]\ Y fmeZ]j g^ lae]k Yf\ ^afYddqlg Yjjan] Yl l`] ^]]\ dgl*
C l`]q [gmd\ Z] k`ahh]\ \aj][l( d]kk `Yf\daf_ ogmd\ Z] f][]kkYjq Yf\
d]kk lae] [gfkme]\ af ljYn]daf_ ^jge jYf_] lg ^]]\ dgl* O`mk l`]q ogmd\
j]Y[` l`]aj \]klafYlagf af em[` Z]ll]j [gf\alagf( Yf\ al ogmd\ lYc] d]kk
lae] ^gj l`] dYeZk lg _]l gf ^mdd̂ ]]\ Yf\ lg _Yaf ZY[c l`] o]a_`l dgkl
af k`ahe]fl* O`]k] Y\nYflY_]k hdmkl`] Ynaf_k af k`ahhaf_ [`Yj_]k Zq
l`] egj] \aj][l Zaddaf_Yf\ hgkkaZdql`] kYnaf_ g^ Y [geeakkagf eYf$k
YdYjq YddeYc] ^gj fYjjgoaf_ g^ l`] eYjc ]la f_ eYj_af Yf\ l`mk Y

kmZklYflaYd kYnaf_*

>24A8.@6;:? 4;B2>:6:4 ;<2>.@6;:?

ZIZMAMO[SIZQVUY&Df -504( Rqgeaf_ Ym[lagf eYjc]lk o]j] gh]jYl)
af_ mf\]j j]_mdYlagfk Y\eafakl]j]\ Zq l`] NlYl] Gan]klg[c Yf\ NYfalYjq
=gYj\* Df Y\\alagf( log g^ l`] eYjc]lk [Ye] mf\]j kmh]jnakagf g^ l`]
^]\]jYddq Y\eafakl]j]\ KY[c]jk Yf\ Nlg[cqYj\k <[l* =]ka\]k kYfalYlagf(
l`] ^gddgoaf_ hjgnakagf Yj] af[dm\]\ af l`] klYl] j]_mdYlagfk6 q]Yjdq
j]f]oYd g^ Y -,, da[]f ] ^]]( hgklaf_ g^ Y -,(,,, Zgf\( ZjYf\ afkh][lagf
Yf\ lald] [d]YjYf[] lg gof]jk`a h g^ Ydddan]klg[c gd\( Yf\ Y [gehd]l]
YffmYd j]hgjl ^gj ]Y[` ^a[Yd q]Yj ]f\af_ <hjad /,*

M]_mdYlagfk _gn]jfaf_ kYfalYjq [gf\alagf g^ Rqgeaf_ kYd]k jaf_
Yj] imal] [gehd]l]* < j]_a l]j]\ n]l]jafYjaYf( Yhhjgn]\ Z l`] lYl]
]l]jafYjaYf$k g^^a[]( ak lg Z] gf `Yf\ Yl ]Y[` kYd] Yf\ ak [`Yj_]\ oal`

j] hgf aZadalqg^ afkh][laf_ YddYfaeYdk Z]^gj] l`]q _g l`jgm_` l`] jaf_*
imYjYflaf] h]f ak j]imaj]\ Yl ]Y[` Ym[lagf n*[\ , l`Yl \ak]Yk]\

YfaeYdk eYq Z] akgdYl]\ mflad l`]q [Yf Z] hjgh]j \a hgk]\ g^* O`a
h]f aklg Z] [d]Yf]\ Yf\ \akaf^][l]\ Y^l]j ]Y[` kYd]* EE[gf\]ef]\ gj
\a ]Y ]\ YfaeYdk k`Yddfgl Z] kgd\ gj g^^]j]\ ^gj Yd] ]p[]hl ^gj aee]\a)
Yl] kdYm_`l]j Yf\ k`Yddfgl Z] j]egn]\ ^jge l`] Yd]kqYj\ ]p[]hl mhgf

)..)



ADB* 3)dkkmYf[] g^ gof]jk`ah g^ `]Ydl` []jla^a[Yl] Yl Y Rqgeaf_ Ym[lagf* NlYl]
dYo afkaklk gf Y Zaddg^ `]Ydl` Z]^gj] YfaeYdk Yj] egn]\ Y[jgkk [gmflq daf]k

ojall]f h]jeakkagf Zq Yf Y_]fl g^ l`] Gan]klg[c Yf\ NYfalYjq =gYj\*
NYfalYjqj]_mdYlagfkYj] afklalml]\ ^gj hjgl][lagf g^ l`] `]Ydl` g^ YfaeYdk
kgd\ Yf\ Yj] \]ka_f]\ lg hj]n]fl khj]Y\ g^ \ak]Yk]* j]_mdYlagf ]^^][lan]
af EYfmYjq -51- j]imaj]k l`Yl Yddh]fk Yf\ Ydd]qkk`YddZ] hYn]\ oal`
[gf[j]l]* O`] klahmdYlagfj]imaj]k l`Yl fgl d]kk l`Yf gf])]a_`l` g^ l`]
Yj]Y Z] \gf] ]Y[` q]Yj mflad l`] ]flaj] kmj^Y[] ak[gehd]l]\*

Df gj\]j lg Z] g^ j]Yd nYdm](dYokk`gmd\ Z] ]f^gj[]\* D^ l`]q Yj]
fgl ogjl`q g^ ]f^gj[]e]fl( l`]q k`gmd\ Z] lja[c]f ^jge l`] j][gj\* Dl
oYkgZk]jn]\ l`Yl kge] g^ l`] klYl] j]_mdYlagfko]j] fgl klja[ldq ]f^gj[]\*
Agj ]pYehd]6 gf] klahmdYlagfj]imaj]\ l`Yl hY\dg[c Z] hdY[]\ gf Ydd
_Yl]k lg dan]klg[c h]fk Z]^gj] l`] YfaeYdko]j] k]fl l`jgm_` l`] Yd]
jaf_( Yf\ Yd, l`Yl dg[ck Z] hdY[]\ gf _Yl]k Y^l]j dan]klg[c Yj] kgd\ Yf\
Z]^gj] j]egnYd ^jge qYj\k Zq Zmq]j* <l l`] lae] l`] ^a]d\ j]hj] ]flY)
lan] nakal]\ l`] Ym[lagfk( l`ak j]_mdYlagf oYk hYjlaYddq]f^gj[]\ Yl gfdq
gf] Ym[lagf qYj\*

6MLMXISAMO[SIZQVUY&Naf[] -504 YddRqgeaf_ Ym[lagf `Yn] [ge]
mf\]j bmja\a[lagf g^ l`] ^]\]jYd KY[c]jk Yf\ Nlg[cqYj\k <[l* R`ad]
mf\]j kmh]jnakagf g^ Yf Y\eafakljYlgj af l`] Gan]klg[c =jYf[` g^ l`]
Kjg\m[lagf Yf\ HYjc]laf_ <\eafakljYlagf g^ l`] fal]\ lYl]k ?]hYjl)
e]fl g^ _ja[mElmj]( l`] dYo kh] a^a]kl`Yl l`] N][j]lYjq g^ _ja[mdlmj]
k`YddZ] j]khgfkaZd] ^gj alk ]f^gj[]e]fl* M]_mdYlagfk g^ l`ak Y[l \g
fgl j]hdY[] l`gk] g^ l`] klYl] Zml kmhhd]e]fl l`]e* O`]q klahmdYl]

)./)



l`Yl gof]jk g^ Yddklg[cqYj\k `Ynaf_ Yl d]Ykl .,(,,, kimYj] ^]]l g^ Yj]Y(
]p[dm an] g^ Ydd]qkYf\ jmfoYqk( Z] j]imaj]\( Y^l]j fgla^a[Ylagf Zq l`]
k][j]lYjq( lg j]_akl]j( _anaf_ fYe] Yf\ Y\\j]kk( [`YjY[l]j g^ Zmkaf] k(
Yf\ lqh] g^ k]jna[]k ^mjfa `]\( O`] klg[cqYj\k gj k]ddaf_Y_]f[q akYd,

j]imaj]\ lg hgkl Y k[`]\md] g^ jYl]k Yf\ [`Yj_]k ^gj l`] k]jna[]k j]f\]j]\*
Ig [`Yf_] k`YddZ] eY\] af l`] jYl]k ]p[]hl Y^l]j -, \Yqk$fgla[] lg l`]
k][j]lYjq Yf\ lg l`] hmZda[* E[Y [gehdYafl ak^ad]\( gj a^ l`] k][j]lYjq
\]]ek f][]kkYjq( Y `]Yja f_ ak `]d\ lg \]l]jeaf] l`] dYo^mdf]kk Yf\
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Yf\ k]ddl`jgm_` l`] Ym[lagfk*

?2886:4 05.>42?
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nYdm]g^ YfaeYd kgd\ Yf\ af Y[[gj\Yf[] oal` o`Yl l`] [d]jck l`gm_`l

&<2

p

* p
V9% a*+++++E*

* p
E* ;*** 8%%%H Q'3

( a* [* E**

p

a* E* ;** a* E* a* E* a* E**E
!* +)

p 8$N*
p **( !

! !++)EE

s) EE+++

( a* E* a* E** a* E* [* E* s!d *(
p i77 p

p ! **-;
EE p +++++++)

EE(

p EEE

9: E* p 8%%% a* E* a* [* a* E*
_*

!$$$$! !p !
a& p

p Ead
p L+++

D**) '''''''' ++++

Y&Y&

+&(

/+2^

**
!W9(?*(++
g

777
d
p

+(*

ADB*5)N]ddaf_ [`Yj_]k ^gj [Ylld] Yl Rqgeaf_ Ym[lagfk( -504 Yf\ -51,

).2)



.

!!

g*g*
j)]) g*

g*
g*

*)

( p ) p *** * +++***
g* ++

E* ++++h***** *(
"#@ E** E** *** a* E** E** E** E** -)! s)+p!)**+)

EE++
+f p
i7 ,(
?; +++++

p $a; !

Ba *) ***** a* E* E** E*p!*H% E^7 \;*** **($!
p

++ i7

pp
) - EE!))$ ++)++

( $! #####5### 5###5##
p aa!'''' " '''''''' ######## ****

pp
,(,$&**********
,/

.*

$aa9&B0
EE

p**
9i
W 9(

p
p

pp
HMIX ` `
5UGSLPI@<P()

ADB* -,)N]ddaf_ [`Yj_]k ^gj [Ydn]k Yl Rqgeaf_ Ym[lagfk( -504 Yf\ -51,

oYk bmkla^aYZd]af ]Y[` afklYf[] E O`ak Ym[lagf DN fgl gh]jYlaf_ Yl l`]
hj]k]fl ojalaf_*

O`] ]ddaf_ [`Yj_]k ^gj [Ydn]k oYk d] k l`Yf ^gj gd\]j [Ylld]* Df
egkl [Yk]k l`] l]je ![Ydn]k! `Y\ j]^]j]f[] lg n]jq qgmf_ YfaeYdk* <l
kge] eYjc]lk \]ka_fYlagf oYk eY\] gf ZYkakg^ ]Paf_ hja[] g^ l`]
YfaeYd* O`]j] oYk fg mfa^gjealq Yegf_ l`] nYjagmkYm[lagfk af l`ak
nYdm]daealYlagf* Df kge] [Yk]k Y [Yd^oYk [gfka\]j]\ lg Z] Yf YfaeYd
k]ddaf_ ^gj d]kk l`Yf -,* Df gl`]j [Yk]k( *., oYk l`] daeal( o`ad]
af Y l`aj\ afklYf[] al oYk gfdq 4* <fq YfaeYd o`a[` Zjgm_`l YZgn]
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l`aj\k g^ lglYd Ym[lagf j][]ahlk af -504( l`] Ugmje]\ame)kar]\ Ym[lagfk
lg_]l`]j `Yf\d]\ gf])^gmjl`( Yf\ l`] _jgmh g^ ^an] keYddeYjc]lk gfdq
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l`] lglYd* N`]]h kYd]kj]hj]k]fl]\ "2/,(,,,( gj 0 h]j[]fl( Yf\ `gjk]k(
.02(,,,( gj - h]j[]fl*

R`]f [gehYjakgf oYk eY\] g^ l`] \a^^]j]fl)kar]\ Ym[lagf _jgmhk
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oYkn]jq kaeadYjlg l`] \akljaZmlagf g^ lglYd j][]ahl* O`] dYj_] Ym[lagfk
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Kgmf\k Ean]o]a_`l ImeZ]j g^ `]Y\
>dYkk ?V[ULY >HQ6I#+9+ <TNFHQ >HQGHOS

?Yajq [gok 515(240 - 54/ E
=]]^ [gok .,(0.1(101 /- .,(5// ..
Nl]]jk ++++++++++++++++./(.1,(0.1 /2 //(5,5 /2
C]a^]jk +++++++++++++++++ -.(400(,,3 ., .,(21. ..
>Ydn]k ++++++++++++++++0(2,4(,-/ 3 -/(443 -1
=mddk ++++++++++++++++/(-2,(4/3 1 /(/20 0
OglYd +++++++++++++++21(.04(1-- -,, 5/(3.4 -,,

BQ_MVN;VZY& <faeYdk Yl $(Qqgeaf_ Ym[lagfk o]j] kgd\ af\ana\mYddq
gj af _jgmh g^ Y eYfq Y Y [YjdgY\ gj egj]* Dfl]j] l g^ l`] Ym[lagf
gh]jYlgj Yf\ g^ l`] [gfka_fgj oY lg _]l Yk em[` egf]q YdahgkkaZd]^gj
Ydddan]klg[c kgd\* $$$$`]f l`] [gfka_fe]fl oYk dYj_] Yf\ j]hj]k]fl]\
mfa^gje dan]klg[c g^ `a_` imYdal ( al m mYddqoY lg l`] [gfka_fgj$
Y\nYflY_] lg ]dd af ^YajdqdYj_] dglk*! Cgo]n]j( o`]f l`] k`ahe]fl

ADB* -0)A]]\]j [Ydn]k af l`] jaf_ Yl >Ykh]j kYd]k hYnadagf* Igla[] l`] jgok g^ hgklk Y[jgP
D@BGBMOLDO#<GDPD E@BHJHQHDP@EEMOCNOMQDBQHMLQM OHLF KDL EOMK QGD MBB@PHML@J@LHK@J
l`Yl eYq _an] ljgmZd]

y GJG Y m ]\ `]j] `Yk j]^]j]f[] lg dal] YfaeYd %gj YfaeYd& Z]af_ Za\ gf Yf\ kgd\
Yl gf] Gae] af l`] Yd] jaf_*
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N=>GA 1*=kZgV\Z IjbWZg d[ DZVY KZg Gdi MdaY N]gdj\] Qmdb^c\
=jXi^dch WmG^kZhidX`NmeZVcY =jXi^dc M^nZ).61>

<m[lagf
kar]Yf\ fmeZ]j >Ylld] N`]]h Cg_k

GYj_] %/& .*/ .,*1 2*.
H]\ame %0& .*, -2*2 /*5
NeYdd %1& -*3 0*5 /*/
NlYl] %-.& .*. -1*1 0*1

Cgjk]k

-*-
-*.
.+.
-*-

j]hj]k]fl]\ YfaeYdk g^ \a^^]j]fl _jY\]k( al oYk Y\nYflY_]gmk lg l`]
[gfka_fgj lg `Yn] l`] YfaeYdk kgd\ kaf_dqgj af keYdd_jgmh* O`] Yn]j)
Y_] kar] g^ [Ylld] dglk kgd\ l`jgm_` Ym[lagfk af -504 oYk .*. `]Y\( k`]]h
Yn]jY_]\ -1*1 `]Y\( Yf\ `g_k( $-*1`]Y\* O`]j] oYk \aj][l j]dYlagfk`ah
Z]lo]]f kar] g^ Ym[lagf Yf\ dgl kar]* O`ak Yhhda]\ lg YddeYbgj dan]klg[c
lqh]k* M]Ykgfk eYq Z] l`Yl l`] dYj_]j Ym[lagfk o]j] egj] _]f]jYddq
hYljgfar]\ Zq [gfka_fgjk o`g `Y\ dYj_]j _jgmhk g^ mfa^gje dan]klg[c
l`Yl d]fl l`]ek]dn]k lg kYd] af _jgmhk* <dkg( kaf ] l`] ] Ym[lagfk `Yf)
\d]\ _j]Yl]j ngdme]k( egj] dYj_])k[Yd] Zmq]jk o]j] YlljY[l]\ o`g \]kaj]\
lg hmj[`Yk] klg[c af dYj_]j dglk* OYZd] 0 k`go Yn]jY_] fmeZ]j h]j dgl
^gj \a^^]j]fl lqh k g^ dan] lg[c kgd\ l`jgm_` ]Y[` g^ l` \a^^]j]fl)kar]\
Ym[lagfk*

2IYQYVN ISM%FMQOPZ*+' 8MIL& <l YddYm[lagf eYjc]lk l`] [gf)
ka_fgj `Y\ l`] hjanad]_] g^ j]^mkaf_ l`] `a_`]kl Za\ g^^]j]\* O`]k]
ljYf Y[lagfk `Yn] Z][ge] cfgof Yk !fg)kYd]k!* OYZd] 1 k`gok fmeZ]jk
Yf\ h]j[]flY_]k g^ ]Y[` [dYkkg^ dan]klg[c kgd\ Zq o]a_`l( Zq `]Y\( Yf\
!fgl gd\!* O`] h]j[]flY_] g^ !fg)kYd]k! oYk _j]Yl]j Yl l`] keYdd]j
eYjc]l ^gj Ydd[dYkk]k l`Yf Yl l`] dYj_]j gf]* hjgZYZd] j]Y gf ak
l`Yl l`] eYdd Ym[lagfk g^l]f o]j] fgl Yko]dd Yll]f\]\ Zq Y[lan] Zmq]jk(
g [geh]lalan] Za\\af_ kge]lae] oYk dY[caf_ Yf\ l`]j] oYk egj] j]Ykgf

^gj l`] [gfka_fgj( o`g cf]o l`] nYdm] g^ `a YfaeYdk( lg j]^m l`]
`a_`] l Za\ Yf\ lg k]ddl`jgm_` Yfgl`]j gmld]l gj lYc] `a dan] lg[c `ge]*

O`] [geegf e]l`g\ ^gj k]ddaf_ [Ylld] Yf\ `g_ oYk Zq o]a_`l*
`]]h o]j] \ana\]\ egj] f]Yjdq ]imYddq( 13 h]j[]fl Z]af_ kgd\ Zq l`]

`]Y\ Yf\ 0/ h]j[]fl Zq o]a_`l* Cgj ]k o]j] gd\ eYafdq Zq l`] `]Y\*
O`] dYj_] Ym[lagfk o]a_`]\ _j]Yl]j hjghgjlagfk g^ Yddlqh]k g^ YfaeYd
l`Yf \a\ l`] eYdd Ym[lagfk* @n]f af l`] [Yk] g^ `gj ] ( -1 h]j[]fl Yl
l`] dYj_] Ym[lagf o]j] kgd\ Zq o]a_`l* O`ak [gehYj]k oal` l`] ^a_mj]
g^ D h]j[]fl Yl eYdd eYjc]l* %OYZd]1*&

_]f]jYlagf Y_g eYfq egj] kYd] g^ dan]klg[c o]j] [gfkmeeYl]\
gf Y h]j)`]Y\ ZY akl`Yf ak ljm] lg\Yq* l l]jeafYd eYjc]l hjY[la[Yddq
Ydd Yd] Yj] OPU) eY\] gf ZYka g^ o]a_`l* GYj_]j Ymlagf Yj] l]f\af_

)//)



lg `Yf\d] l`]aj klg[c af l`] kYe] eYff]j* <l gf] g^ l`] keYdd]j Ym[)
lagfk( `go]n]j( .- h]j[]fl g^ l`] [Ylld] o]j] kladd̂ gmf\ lg Z] kgd\ Zq
l`] `]Y\* O`] Ym[lagf gh]jYlgj Yddgo]\ [gfka_fgjk l`] hjanad]_] g^
k]ddaf_ Zq ]al`]j e]l`g\* Jf] hjg\m[]j hj]^]jj]\ kYd] Zq l`] `]Y\
Z][Ymk]( YkklYl]\ af Yf afl]jna]o oal` l`] ^a]d\ j]hj]k]flYlan]( `] cf]o
`go em[` `ak [gklk g^ hjg\m[lagf `Y\ Z]]f Yf\ l`]j]^gj] `go em[`
`a YfaeYdk ogmd\ `Yn] lg Zjaf_ h]j `]Y\ lg [gn]j [gklk Yf\ Yddgo`ae
j]YkgfYZd] hjg^al* Jf l`] gl`]j `Yf\( `] oY fgl YdoYqkYZd] lg ]kla)
eYl] [dgk]dq`go em[` PQYYfaeYdko]a_`]\* C] eYq fgl `Yn] j]Ydar]\
l`Yl l`] Zmq]jk o`g o]j] Za\\af_ gf `ak YfaeYdk Yk l`]q o]j] Z]af_
kgd\ Zq l`] `]Y\ af l`] jaf_ o]j] ]klaeYlaf_ l`]aj o]a_`l Yf\ ljYfkdYlaf_
l`] h]j)`]Y\ Za\ aflg \gddYjk h]j [ol* Yf\ o]j] hjgl][laf_ l`]ek]dn]k
Zq fgl gn]j] laeYlaf_ l`] o]a_`l g^ l`] YfaeYdk* O`ak hjg\m[]j ogmd\
hjgZYZdq`Yn] Z]]f Y`]Y\ a^`] `Y\ c]hl af^gje]\ YZgmleYjc]l hja[]k
Yf\ kgd\ `ak [Ylld] Zq o]a_`l* <l eYjc]l o`]j] log ZY ]k g^ kYd]Yj]
mk]\ oal` kaeadYjYfaeYdk l`]j] ak YdoYqkl`] hjgZd]e g^ oa\] hja[]
\a^^]j]flaYdk*

Kj] ]flYlagf g^ l`] e]l`g\ g^ Yd] g^ l`] nYjagmk[dYkk]kg^ [Ylld](
k`]]h( Yf\ `g_k ak_an]f af OYZd] 2* O`ak [gehYjakgf k`gok l`] hjghgj

O<=G@1)>gehYjakgf g^ Gan]klg[c NYd]kO`jgm_` Rqgeaf_ <m[lagfk Z&
NYd]H]l`g\ Yf\ <m[lagf Nar]( -504

ar] Yf\ fmeZ]j g^ Ym[lagfk

K]j[]flY_]k

Faf\ =Ykakg^ Yd] GYj_] %/& H]\ame %0& NeYdd%1& lYl] %-.&

>Ylld]
R]a_`l 01 0. /1 /
C]Y\ ++) ++ -, )+ )1 )*

NJ kYd] E E / E
`]]h )]a_`l -/ ++ -* ,+

C]Y\ ,+ ./ ,0 -/
g kYd] '$

Cg_k
R]a_`l /+ .1 .0 /)
C]Y\ */ +) +) *1
Ig Yd] y E '$

Cgj ]
VlVO]a_`l )- E .
C]Y\ ++++++++++++++++, 11 1/ 1+

, Yd] ************E E . E

y G]kk l`Yf ,*1 h]j[]fl*
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O<=G@2)>gehYjakgf g^ Gan]klg[c Ngd\ Zq C]Y\ Yf\ R]a_`l O`jgm_`
Rqgeaf_ <m[lagfk( -504

>Ylld] N`]]h Cg_k

K]j[]flY_] K]j[]flY_] K]j[]flY_]
>dYkk kgd\ Wm7 >dYk kgd\ Wm7 >dYkk kgd\ Wm7

R@DBCO C@<? R@DBCO C@<? R@DBCO C@<?

?Yajq @o]k - 1- =j]]\af_
[gok* -/ ,+ MYek +( /( gok # _adlk ,- --
=]]^ R]l`]jk 1&H 6& Cg_k +++ 11 .
[gok 1- - @o] A]]\]j
Nl]]jk* 1/ + dYeZk ** ., +. ha_ */ /+
C]a^]jk 1* 0 MYe =gYjk /( +(
>Ydn]k // *+ dYeZk* +- .- OglYd /) *1
=mddk+++++ // *+ Hap]\
OglYd 00 )* dYeZk* 1- -

OglYd ** ,+ -/

ADB*dN)< \jY^l g^ [YCd] gf l`] k[Yd]k *^l]j Z]af_ kgd\ l`jgm_`* Rqgeaf_ Ym[lagf

%+-%



lagf g^ ]Y[` [dYkkkgd\ Zq o]a_`l Yf\ Zq l`] `]Y\* M]na]o g^ l`ak lYZd]
af\a[Yl]k l`Yl gn]j faf])l]fl`k g^ Ydd[gok( kl]]jk( Yf\ `]a^]jk o]j] kgd\
Zq o]a_`l* Df l`] [Yk] g^ kl]]jk l`] h]j[]flY_] j]Y[`]\ 53* <Zgml 33
h]j[]fl g^ l`] [Ydn]k Yf\ Y dac] hjghgjlagf g^ l`] Zmddko]j] kgd\ Zq
o]a_`l* <k ea_`l Z] ]ph][l]\( \Yajq [gok! o]j] kgd\ Zq l`] `]Y\ af egj]
afklYf[]k l`Yf gl`]j [dYkk]k(Zml ]n]f l`]q o]j] kgd\ Zq o]a_`l egj]
^j]im]fldq l`Yf Zq l`] `]Y\*

M]na]o g^ l`] ^a_mj]kgf$ k`]]h kYd]kk`gok l`] eYbgjalq g^ dYeZk
Z]af_ kgd\ Zq o]a_`l( o`ad] ]o]k Yf\ jYek o]j] kgd\ egkldq Zq l`] `]Y\*

af]lq)^an] h]j[]fl g^ Ydd]o]k o]j] kgd\ Zq l`] `]Y\( Yf\ 3, h]j[]fl
g^ l`] jYe kYd]ko]j] ljYfkY[l]\ af l`ak eYff]j* <degkl log)l`aj\k g^
l`] ]o] dYeZko]j] kgd\ Zq o]a_`l* Jf l`] gl`]j `Yf\( YZgml l`] Ye]
hjghgjlagf g^ l`] jYe dYeZ o]j] kgd\ Zq l`] `]Y\*

Q]jq ^]o Zml[`]j `g_k o]j] kgd\ Zq l`] `]Y\ %D]k l`Yf - h]j[]fl&*
A]]\]j ha_k(o`a[` af dm\]\ YdYj_] fmeZ]j g^ o]Yf]jk( o]j] kgd\ egkldq
Zq l`] `]Y\( gfdq Y dalld] gn]j gf])^gmjl` Z]af_ o]a_`]\* O`]k] mf)
\gmZl]\dq o]j] l`] `]Yna]j ^]]\]jk( Yk al oY Ydegkl mfan]jkYd [mklge
lg ]dd l`] keYddo]Yf]j ha_kZq l`] `]Y\* Ngok Yf\ _adlko]j] \ana\]\
egj] ]n]fdq Z]lo]]f kYd]kZq `]Y\ Yf\ o]a_`l( oal` l`] ZYdYf[] af
^Yngj g^ kYd]kZq l`] `]Y\* =gYjk o]j] kgd\ l`jgm_` Ym[lagfk _]f]jYddq
Y^l]j l`]q `Y\ k]j ]\ l`]aj mk]^mdf] k Yk Zj]]\af_ YfaeYdk* Naf[] l`]q
o]j] m mYddqZgm_`l Zq hY[c]j Zmq]jk( l`]q o]j] gd\ af egkl [Yk]
Zq o]a_`l*

fYdqka g^ l`] ^a_mj]k j]n]Yd]\ fg j]dYlagf `ah Z]lo]]f Ym[lagf
kar] Yf\ e]l`g\ g^ Yd] g^ [dYkk]kaf Yfq lqh] g^ YfaeYd* Df l`] [Y ]
g^ kge] [dYkk]kl`] dYj_] Ym[lagf eYjc]lk kgd\ Y _j]Yl]j hjghgjlagf Zq
l`] `]Y\( o`ad] af gl`]j [dY ]k l`] e]\ame gj keYddeYjc]lk ]eh`Y ar]\
Yd]Zq l`] `]Y\7 Zml fg hYll]jf oY ]na\]fl*

FMQOPZ VN 3IZZSM& n]jY_] o]a_`l g^ \a^^]j]fl [dY ]k g^ [Ylld]
gd\ Z o]a_`l o]j] [gehml]\ gf ZYkakg^ Ym[lagf kar] Yf\ ^gj l`] klYl]

Y Y o`gd]* O`] Yn]jY_] o]a_`l g^ Yddkl]]j oY 2 2 hgmf\* C]a^]j
o]a_`]\ Yf Y ]jY_] g^ 2.. Yf\ [Ydn]k //.* =q [gaf a\]f[]( l`] o]a_`l
g^ Z]]^ [gok Yf\ \Yajq [gok oY l`] kYe])533 hgmf\k h]j `]Y\* O`]j]
oY YjaYlagf af o]a_`l g^ l`] \a^^]j]fl [dYk]k g^ [Ylld] Yegf_ l`]
Yjagm) ar]\ Ym[lagf( Zml fg [gfklYfl lj]f\ oY YhhYj]fl* %OYZd]3*&

3VUYQOUVXYIUL ?[XKPIYMXY&MYf[`]j( ^Yje]j( Yf\ ^]]\]j [gf)
a_f]\ l`] _j]Yl eYbgjal g^ Ydddan]klg[c lg $Rqgeaf_ Ym[lagf* V ]j

l`j]])^gmjl` g^ l`] [Ylld]( 51 h]j[]fl g^ l`] k`]]h* 50 h]j[]fl g^ l`]
`g_( Yf\ 2 h]j[]fl g^ l`] `gj ] o]j] [gfka_f]\ Zq l`a _jgmh* Gan])

y Df l`ak lm\( \Yajq [g( Yj] afl]jhj]l]\ lg e]Yf Ydd[go g^ \Yajq Zj]]\af_( o`]l`]j
kgd\ Yk eadc YfaeYdk gj ^gj ^]]\]j gj dYm_`l]j hmjhgk]*
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O<=G@3)<n]jY_] R]a_`lk g^ QYjagmk>dYkk]k g^ >Ylld] Ngd\ O`jgm_`
Rqgeaf_ <m[lagfk Zq Nar] g^ <m[lagf( )1,0

Nar] Yf\ fmeZ]j g^ Ym[lagfk

>dY(k GYj_] %/& H]\ame %0& NeYdd%1& NlYl] %-.&

?Yajb [gok 1/- )((+ 1.) 1//
=]]^ [gok 1/. 1// 1/, 1//
Nl]]jk /7- .-- .*1 .0.
C]a^]jk .+* -0/ .*- .**
>Ydn]k ++. +(/ +,/ ++*
=mddk 1,, 1+) 1+, 1,(

klg[c \]Yd]jk o]j] l`] f]pl af aehgjlYf[] Yk[gfka_fgjk* O`]q [gfka_f]\
). hsj[]fl g^ l`] [Ylld]( 0 h]j[]fl ]Y[` g^ k`]]h Yf\ `g_k( Yf\ E , h]j[]fl
g^ l`] `gjk]k* <m[lagf gh]jYlgj o]j] fgl mfaehgjlYfl Yk Y kgmj[] g^
dan]klg[c [gfka_fe]flk lg l` aj gof Ym[lagf* O`]aj [gfka_fe]flk o]j]
Yk ^gddgok6[Ylld]( 2 h]j[]fl7 k`]]h( - h]j[]fl7 `g_k( . h]j[]fl7 `gj ]k(
0 h]j[]fl* %OYZd]4*&

?]Yd]jk o]j] Y[lan] Yk [gfka_fgjk g^ [Ylld] Yl l`] dYj_]j Ym[lagfk*
O`]q [gfka_f]\ gf])^a^l` g^ YddYfaeYdk kgd\ l`jgm_` l`] dYj_] eYjc]lk
Zml d]kk l`Yf gf])lo]d^l` g^ l`gk] gd\ l`jgm_` l`] e]\ame Yf\ k)fYad

ADB*-2)!R`]j] Zmq]j Yf\ k]dd]j e]]l*! =gl` Yhh]Yj lg Z] ** lakda]\ oal` l$ ] ljYfd:[la(f*

R`]YldYf\ dan]klg[c <m[lagf >g*
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Ym[lagfk* Jf l`] gl`]j `Yf\( l`] gh]jYlgj g^ `ak gof Ym[lagf oYk egj]
Y[lan] Yk Y [gfka_)fgj Yl l`] e]\ame Yf\ keYddkYE]kjaf_k*

N`]]h Yf\ dYeZ ) o]j] [gfka_f]\ Zq \]Yd]jk lg l`] ]pl]fl g^ l`j]] lg

Ugmj h]j[]fl( oal` fg YhhYj]fl lj]f\ Y[[gj\af_ lg Ym[lagf kar]* >gf)
ka_fe]fl g^ `]]h Zq gh]jYlgj Yl l`]aj gof Ym[lagf oYk f]_da_aZd]
]p[]hl Yl l`] keYddeYjc]lk*

?]Yd]jk [gfka_f]\ ^jge log lg kaph]j[]fl g^ l`] `g_k Yl l`] nYjagm)
kar]\ Ym[lagfk( l`] dYj_]j fmeZ]j Z]af_ [gfka_f]\ Yl l`] dYj_] kYd] jaf_*
<k af l`] [Yk] g^ [Ylld]( `g_k o]j] [gfka_f]\ Zq gh]jYlgjk g^ l`]aj gof
eYjc]lk af af[j]Ykaf_ hjghgjlagf Yk l`] Ym[lagfk Z][Ye] keYdd]j*

MYf[`]jk( ^Yje]jk( Yf\ ^]]\)dgl gh]jYlgjk o]j] Ydkgl`] dYj_]kl Zmq]jk
g^ dan]klg[c Yl Rqgeaf_ Ym[lagfk* Gan]klg[c \]Yd]jk Yf\ hY[c]j Zmq]jk(
`go]n]j( Zgm_`l kmZklYflaYdfmeZ]jk g^ Yddlqh]k*

Kmj[`Yk]k g^ [Ylld] Yl Ym[lagfk o]j] \ana\]\ Ydegkl ]i mYddq Z]lo]]f
hjg\m[]jk Yf\ Ean]klg[c \]Yd]jk( oal` 0/ Yf\ 0- h]j[]fl Zgm_`l Zq
]Y[` _jgmh* KY[c]j Zmq]jk lggc -/ h]j[]fl( Yf\ gh]jYlgj g^ l`]aj gof
Ym[lagfk( l`] j]eYafaf_ / h]j[]fl* Df l`] [Yk] g^ k`]]h( gn]j l`j]])
^gmjl`k o]fl ZY[c lg l`] ^Yje gj ^]]\ dgl* Gan]klg[c \]Yd]jk Zgm_`l Yf
]a_`l`( hY[c]jk( bml d]kk l`Yf gf])l]fl`( Yf\ gh]jYlgjk g^ l`]aj gof
Ym[lagf( l`] j]eYaf\]j* KY[c]j Zmq]jk o]j] l`] eg l aehgjlYfl hmj)
[`Y ]j g^ `g_k( 0). h]j[]fl Z]af_ Zgm_`l Zq l`]e* MYf[`]jk( ^Yje]jk(
Yf\ ^]]\]jk Zgm_`l /2 h]j[]fl g^ l`] `g_k7 \]Yd]jk( -5 h]j[]fl7 Yf\
gh]jYlgj g^ l`]aj gof Ym[lagfk( / h]j[]fl* %OYZd] *&

>gehYjakgf g^ h]j[]flY_]k g^ [Ylld] Zgm_`l Zq jYf[`]jk( ^Yje]jk(
Yf\ ^]]\]jk( Yl \a^^]j]fl)kar]\ Ym[lagfk( k`go Yf af[j]Y af_dq _j]Yl]j
h]j ]fjY_] Z]af_ Zgm_`l Zq l`]e Yk l`] Ym[lagf Z][Ye] keYdd]j* Jf
l`] gl`]j `Yf\( \]Yd]jk Zgm_`l Y dYj_]j hjghgjlagf g^ l`] [Ylld] Yl EYj_]
Ym[lagf* KY[c]j Zmq]jk Yd, o]j] egj] Y[lan] Yl l`] dYj_]j Ym[lagfk
Yf\ d]Ykl Y[lan] Yl l`] keYddgf]k* OYZd] 4 k`go l`Yl l`] kYe] _]f]jYd(
almYlagf ]pakl]\ af l`] [Yk] g^ k`]]h Yf\ `g_ Zmq]jk* Jh]jYlgjk gd

l`]aj gof Ym[lagfk _]f]jYddq Zgm_`l _j]Yl]j hjghgjlagf g^ YddEan]klg c
Yl l`] eYdd Ym[lagfk l`Yf l`]q \a\ Yl l`] dYj_] gf]* KY[c]j Zmq]jk(
gf l`] gl`]j `Yf\( _]f]jYEdq Zgm_`l _j]Yl]j hjghgjlagf g^ Ydddan]klg c
Yl l`] dYj_] eYjc]lk l`Yf Yl l`] eYdd*

>XQOQUIUL 4MYZQUIZQ[U[N ;Q\MYZVKRBPQWTMUZY&O`] _j]Yl eYbgjalq
g^ dan] lg[c l`Yl o]j] kgd\ l`jgm_` VQqgeaf_ Ym[lagf gja_afYl]\ oal`af
l`] lYl]* Jfdq -, h]j[]fl [Ye] ^jge gml g^ lYl]* _j]Yl eYf egj]
[Ylld] [Ye] ^jge gml g^ lYl] lg l`] dYj_] Ym[lagf eYjc]l l`Yf lg ]al`]j
l`] e]\ame gj keYdd* Jfdq Eh]j[]fl g^ l`] `]]h gd\ o]j] j][]an]\
^jge gml)g^) lYl] hgaflk* , lj]f\ oY `gof af fmeZ]jk `ahh]\ lg

l`] \a^^]j]fl) ar]\ Ym[lagf _jgmh* Cg_ Yf\ `gj ] `ahe]fl `go]\
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l`] kYe] lj]f\ Yk [Ylld]( l`] _j]Yl]j fmeZ]jk [geaf_ ^jge gml g^ klYl]
lg l`] dYj_] Ym[lagfk* < [gmfl oYk eY\] g^ l`] D]j[]flY_] g^ Ydddan])
klg[c( ZYk]\ gf YfaeYd mfalk( gja_afYlaf_ oal`af Yf\ gmlka\] l` klYl]
Zgmf\Yja]k ^gj ]Y[` Ym[lagf)kar] _jgmK6 <l l`] dYj_] Ym[lagfk( -1 h]jw
[]fl [Ye] ^jge gml g^ klYl]( o`ad] Yl l`] e]\ame Yf ^l`] keYdd(gfdq
/ Yf\ Dh]j[]fl [Yjf] aflg Rqgeaf_ Djg6f gl`]j klYl]k* %]] OYZd] 5*&

Gan]klg[c hmj[`Yk]\ l`jgm_` Rqgeaf_ Ym[lagfk o]j] k`ahh]\ egkldq
lg hgaflk oal`af l`] klYl]( Zml l`] fmeZ]j k`ahh]\ gml g^ klYl] NXVT
$R$qgeaf_ eYjc]lk oYk [gfka\]jYZdq _j]Yl]j l`Yf l`] fmeZ]j gfka_f]\
ZVRqgeaf_ Ym[lagfk ^jge gml)g^)klYl] hgaflk* Aa^lq)l`j]] h]j[]fl g^ l`
[Ylld] Zgm_`l o]j] k`ahh]\ lg Rqg*d-af_ hgaflk Yf\ 03 h]j[]fl o]j]
k`ahh]\ Y[jgkk klYl] Eaf]k* Agmj)^a^l`k g^ l`] k` ]h klY ]\ oal`af l`]
lYl]( o`ad] gf])^a^l` o]j] k`ahh]\ gml* <Zgml /2 h]j[]fl g^ l`] `g_k

o]j] k`ahh]\ Y[jgkk l`] klYl] Zgmf\Yjq( o`ad] 20 h]j[]fl lYq]\ af
Rqgeaf_* Cgjk] k`ahe]flk o]j] \ana\]\ YZgml ]imYddq Z]lo]]f Rqg)
eaf_ Yf\ gml)g^)klYl] hgaflk* Jf ZYkakg^ Ydddan]klg[c( l`] h]j[]flY_]
o]j] 12 lg hgaflk afka\] Rqgeaf_ Yf\ 00 Y jg klYl] daf]k*

O`] dYj_] eYjc]lk k`ahh]\ _j]Yl]j hgjlagfk g^ dan]klg c gml g^
klYl] l`Yf \a\ l`] keYdd]j eYjc]lk* Df ^Y[l Y \aj][l j]dYlagf `ah oYk
`gof Z]lo]]f ar] g^ Ym[lagf Yf\ h]j[]flY_] g^ ]Y[` lqh] k`ahh]\ gml

g^ klYl]* O`a ak af daf] oal` l`] hYll]jf `gof YZgn]( af o`a[` l`]
dan]lg[c \]Yd]j Yf\ l`] hY[c]j Zmq]j Zgm_`l hjaeYjadq ^jge l`] dYj_]
eYjc]lk( o`ad] keYdd eYjc]lk kgd\ egj] _]f]jYddq lg jYf[`]jk( ^Yje]jk(
Yf\ ^]]\)dgl gh]jYlgjk* O`] ^gje]j Zmq]jk `ahh]\ egkldq lg gml)g^)klYl]
hgafl( o`ad] hjY[la[Yddq Yddg^ l`] dYll]j hmj[`Yk]k o]j] Zq dg[YdRqg)
eaf_ hjg\m[]j Yf\ wklYq]\ oal`af l`] klYl]*

j ]ZjYkcY( HgflYfY( Yf\ >gdgjY\g o]j] l`] eg l aehgjlYfl klYl]k
j][]anaf_ gml)g^)klYl] k`ahe]flk* Degkl gf])^gmjl` g^ Ydd[Ylld] kgd\
o]fl lg ]ZjYkcY6 >gdgjY\g j][]an]\ ]n]f h]j[]fl7 HgflYfY( ^an]
h]j[]fl* O`] j]eYaf\]j oYk \ana\]\ Yegf_ ] ]jYd g^ l`] [gjf Z]dl
lYl]( >YdaDgjf aY(Yf\ gl`]j f]a_`d gjaf_ lYl]* %OYZd]-,*& ]ZjYkcY

YdkgoY l`] dYj_] l j][]an]j g^ gmj)g^) lYl] `]]h `ahe]flk* Cg_k o]fl
hjaeYjadq lg HgflYfY( Zml karYZd] fmeZ]jk o]j] Yd, k` aWh]\ id ,-,)

jY\g( ]ZjY cY( Yf\ l`] KY[a^a[ >gY l jYl]k* af ] hY[c]j Zmq]jk o]j]
Y[lan] af Zm af_ `gjk]k( Yddkm[` Ydgf_ oal` gl`]j `gj ] o]j] k`ahh]\
gml* ]ZjY cY( jY`( Yf\ l`] >gY l lYl] o]j] l`] dYj_] j][]an]j*

]ZjY cY j][]an]\ l`] _j]Yl] l fmeZ]j g^ gml)g^) lYl] `ahe]flk ^jge
dYj_] eYjc]lk( >gdgjY\g j][]an]\ l`] _j]Yl]kl fmeZ]j ^jge l`] keYdd
eYjc]l( Yf\ gml)g^)klYl] k`ahe]fl ^jge e]\ame eYjc]l o]j] k`Yj]\
imal] ]imYddq Z]lo]]f ]ZjYkcY Yf\ HgflYfY* Gg[Ylagf g^ l`] nYjagm
Ym[lagf eYjc]l oYk Y [gfljaZmlaf_ ^Y[lgj lg l`a hYll]jf g^ \akljaZmlagf*
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CXIUYWVXZIZQVU6IKQSQZQMYDYML&<k klYl]\ hj]nagmkdq(aehjgn]e]fl
g^ ljm[caf_ ^Y[adala]kYf\ jgY\k oYk Yf aehgjlYfl ^Y[lgj af \]n]dghe]fl
g^ l`] Ym[lagf* Q]jq ^]o YfaeYdk o]j] Zjgm_`l lg l`] Yd]k jaf_k Zq
Yfq gl`]j e]l`g\ l`Yf eglgj ljm[c* OYZd] DDk`gok l`Yl g^ ]Y[` dan])
klg[c lqh] gd\ l`jgm_` Ym[lagf eYjc]lk( gn]j 51 h]j[]fl oYk Zjgm_`l
af Zq ljm[c* gl egj] l`Yf / h]j[]fl g^ Yfq lqh] oYk Zjgm_`l lg l`]
Ym[lagfk Zq jYad* O`] kYe] oYk ljm] g^ egn]e]flk Zq ^ggl* O`] n]jq
keYdd fmeZ]jk g^ klg[c k`ahh]\ lg l`] Ym[lagfk Zq jYad[Y$f] egkldq lg
l`] dYj_]j eYjc]lk* O`ak oYk ljm] g^ [Ylld] Yf\ hYjla[mdYjdq g^ k`]]h*

Zgml 5 h]j[]fl g^ l`] k`]]h o]j] j][]an]\ Yl l`] dYj_] Ym[lagfk Zq jYad*
O`] kYehd] k`go]\ gfdq D[YjdgY\ %d]kkl`Yf ,*1 h]j[]fl& g^ l`] k`]]h
Z]af_ j] ]an[\ Yl e]\ame Ym[lagfk Zq jYadaf -504* Igf] oYk k`ahh]\
lg keYddYm[lagfk Zq jYad* Df ^Y[l l`] Yehd] k`go]\ l`] eYdd Ym[lagf
j][]anaf_ fg jYadk`ahe]flk ]p[]hl D [YjdgY\ g^ `g_k* Nar] g^ *Ym[lagf
]]e]\ lg `Yn] dalld] af^dm]f[] gf j][]ahlk g^ dan]klg[c Zq ^ggl* Cgo)

]n]j( dYj_]j h]j[]flY_]k g^ Yddlqh]k ]p[]hl `gD$]k o]j] ljYad]\ lg l`]
e]\ame Ymlagfk l`Yf lg ]al`]j g^ l`] gl`]j kar] _jgmhk* O`ak oY
hjgZYZdq \m] lg .- Yjagf g^ l`]k] Ym[lagfk Yf\ l`]aj _j]Yl]j Y[[]kkaZadal*

Ojm[c o]j] YdkgZq ^Yj l`] egkl aehgjlYfl e]Yfk m ]\ Zq Zmq]jk
af ljYfkhgjlaf_ [Ylld] Djgjf Rqgeaf_ Ym[lagfk af -504* O`] klm\q `Yok
l`Yl 3, h]j[]fl g^ l`] [Ylld] o]j] k`ahh]\ gml Zq ljm[c* Agj gl`]j lqh]k
g^ YfaeYd( ^a_mj]k o]j]6 `]]h( 5/ h]j[]fl7 `g_( 5, h]j[]fl7 `gj ]k(
3, h]j[]fl* Agj Ydddan]klg[c( [gf a\]j]\ af eYjc]laf_ ]imanYd]flk7! 3.
K j[]fl o]j] `ahh]\ gml Zq ljm[c* O`] jYadjgY\ oYk mk]\ lg Y _j]Yl]j
]pl]fl ^gj `ahhaf_ dan] lg[c Ujge Ym[lagf l`Yf al oY ^gj Zjaf_af_
[gfka_fe]flk af* %OYZd]--*& O`ak ^Y[l ak[dgk]dqYkkg[aYl]\ oal` \]Yd]j
Yf\ hY[c]j Zmqaf_ dYj_] fmeZ]j Yf\ k`ahhaf_ l`]e gml g^ l`] klYl]*

Y _]f]jYd jmd]( l`]j] oYk \aj][l j]dYlagfk`ah Z]lo]]f ar] g^
Ym[lagf Yf\ \]_j]] l`Yl jYadjgY\ ^Y[adala]ko]j] m ]\ af ljYfkhgjlaf_
dan] lg c lg l`]aj \] lafYlagf* O`ak Yd, _g] `Yf\ af `Yf\ oal` \]Yd]j
Yf\ hY c]j Zm ]j hYljgfaraf_ l`] dYj_]j Ym[lagf lg Y _j]Yl]j ]pl]fl
Yf\ `ahhaf_ lg gml)g^) lYl] hgaflk*

MYad^Y[adala]ko]j] m ]\ lg _j]Yl]j ]pl]fl ^gj [Ylld] Yf\ `gj ] `ah)
e]jal l`Yf ^gj al`]j `]]h gj `g_k* O`a oY mf\]jklYf\YZd] af na]o
g^ l`] _j]Yl]j \aklYf ] [Ylld] Yf\ `gj ]k o]j] `ahh]\* O`] jYadjgY\
`Y YdoY Z]]f mk]\ egj] Ugj dgf_]j `Ymd*

Hgn]e]fl g^ YfaeYd ^jge Ym[lagfk gf ^ggl( Y n]j eYdd*

4QYZIUKMY;Q\MYZVKRFMXMCXIUYWVXZML&-, l Da]klg c ljYf hgjl]\
lg! geaf_ kYd] jaf_ [Ye] Ujge d]k l`Yf 1, ead]$ \a lYf[]* Jf l`]

y HYjc]laf_ ]imanYd]fl : D [Ymd] gj `JD ]7 / [Ydn]7 *E `g_k7 gj -, `]]h*
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o`gd]( `g_k o]j] ljYfkhgjl]\ k`gjl]j \aklYf[]k l`Yf gl`]j YfaeYdk*
@a_`lq h]j[]fl g^ l`] `g_k [Ye] ^jge d]kk l`Yf 1, ead]k* >Ylld] o]j]
ljYfkhgjl]\ f]pl lg l`] k`gjl]kl \aklYf[]( 23 h]j[]fl gja_afYlaf_ oal`af
Y jY\amk g^ 1, ead]k g^ l`] Ym[lagfk* N`]]h Yf\ `gjk]k [Ye] ^jge _j]Yl]j
\aklYf[]k* Jfdq 10 h]j[]fl g^ l`] `gjk]k Yf\ 13 h]j[]fl g^ l`] k`]]h
[Ye] ^jge d]kk l`Yf 1, ead]k* %OYZd]-.*&

O`]j] oYk _]f]jYd l]f\]f[q ^gj [gfka_fgjk( k]ddaf_ l`jgm_` dYj_]
Ym[lagfk( lg ljYfkhgjl l`]aj dan]klg[c _j]Yl]j \aklYf[] l`Yf l`gk] k]ddaf_
l`jgm_` keYddYm[lagfk* <l l`] dYj_]kl eYjc]lk( 15 h]j[]fl g^ l`] [Ylld]
o]j] j][]an]\ ^jge \aklYf[]k D] k l`Yf 1, ead]k* H]\ame Ym[lagfk
j][]an]\ 35 h]j[]fl( Yf\ keYddYm[lagfk( 5. h]j[]fl ^jge l`]k] \aklYf[]k*
O`] kYe] lj]f\ oYk k`gof oal` k`]]h* I]Yjdq `Yd^ l`] `g_k Yl dYj_]
Ym[lagfk o]j] j][]an]\ ^jge D] k l`Yf .1 ead]* Df l`] e]\ame) ar]\
Ym[lagf l`ak ^a_mj] -$, ] lg 11 h]j[]fl( Yf\ Yl l`] keYdd Ym[lagfk al
Z [Ye] 2 h]j[]fl* <degkl l`j]])^gmjl`k g^ l`] `gjk]k gd\ l`jgm_`
keYdd Ym[lagfk [Ye] ^jge d]kk l`Yf .1 ead]k* NeYdd Ym[lagfk j][]an]\
Ydegkl l`j]])^gmjl`k g^ Yddl`]aj dan]klg[c ^jge \aklYf[]k d]kk l`Yf .1
ead]k*

Gan]klg[c _]f]jYddq o]j] ljYf hgjl]\ _j]Yl]j \aklYf[]k Zq hmj[`Yk]j(
o`g Zgm_`l l`jgm_` Ym[lagf jaf_k( l`Yf Zq [gfka_fgjk* Jfdq 00 h]j[]fl
g^ l`] [Ylld o]fl lg hgafl iZ k l`Yf 1, ead]k$ \a lYf[] Y^l]j Z]af_ gd\
l`jgm_` l`] Ym[lagf( o`ad] .3 h]j[]fl g^ l`] [Ylld] o]j] ljYfkhgjl]\
\aklYf[]k af ]p[]kk g^ 0,, ead]k* <k k`gof hj]nagmkdq(k`]]h Yf\ dYeZk
o]j] Zgm_`l dYj_]dq Zq ^Yje]jk Yf\ ^]]\]jk af Rqgeaf_* Agj l`ak j]Ykgf
l`] o]j] ljYf hgjl]\ k`gjl]j \a lYf[]k l`Yf [Ylld]( `g_k( gj `gj ] *
Jfdq 3 h]j[]fl g^ l`] k`]]h o]fl ^mjl`]j l`Yf 0,, ead]k( Yf\ 4. h]j[]fl
g^ l`]e o]j ljYf hgjl]\ \aklYf[] d] k l`Yf -,, ead]k ^jge l`] Ym[lagf*
Jf])l]fl` g^ l`] `g_k o]j] ljYf hgjl]\ gn]j 0,, ead] ^jge l`] Ym[lagfk(
Y dalld] gn]j gf])^a^l` o]fl \a lYf[]k Z]lo]]f -,, Yf\ .,, ead]k( Yf\
l`] j]eYaf\]j o]j] ljYf hgjl]\ lg hgaflk oal`af Y -,,)ead] jY\am* <
[gf a\]jYZd] fmeZ]j g^ `Yd$]k gd\ l`jgm_` kYd] jaf_ o]fl lg ( ]kl

gYkl eYjc]l* O`] ^a_mj] ^jge l`] kYehd] `go f]Yjdq gf])^gmjl` g^
Ydd`gj ] Z]af_ ljYfkhgjl]\ gn]j 0,, ead]* af]l]]f h]j[]fl o]j]
j][]an]\ Yl \a lYf[]k Z]lo]]f -,, Yf\ /,, ead]7 DDh]j ]fl( Z]lo]]f 1,
Yf\ -,, ead]k7 Yf\ l`] j]eYaf\]j( 02 h]j[]fl( o]fl D] l`Yf 1, ead]*
%OYZd]+,(%

O`] kYe] _]f]jYd lj]f\ oYk `gof af \a jYf]] ljYf hgjl]\ ^jge
Ym[lagf( Y lV hgafl]\ gml hj] agmD af \a lYf[] ^jge o`a[` l`]
YfaeYd o]j] j][]an]\ Yl l`] Ym[lagf* Y _]f]jYd jmd]( l`] dYj_]j l`]
Ym lagf( l`] _j]Yl]j l`] hjghgjlagf g^ Ydddan] lg[c ljYf hgjl]\ gn]j 0,,
ead] Yf\ [gfn]j ]dq( l`] eYdd]j l`] Ym[lagf l`] _j]Yl]j l`] hjghgjlagf
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<m[lagfk Zq Oqh] g^ Gan]klg[c Yf\ <m[lagf Nar]( -50=
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l`Yl o]j] ljYfkhgjl]\ d]kk l`Yf .1 ead]k*
hYj]fl Z]lo]]f kar] g^ Ym[lagf Yf\ Yj]Y
\jYof Yf\ lg o`a[` l`]q o]j] k`ahh]\*

Nge] [gehdd jYlagfk o]j] eY\] lg \]l]jjfa f] a^\aklYf[]k ljYfkhgjl]\
`Y\ Yfq ]^^][l gf kar] g^ dglk af o`a[` YfaeYdk o]j] kgd\* Dl oYk l`gm_`l
l`Yl h]j`Yhk l`gk] YfaeYdk ljYfkhgjl]\ _j]Yl]j \aklYf[]k ogmd\ Z] gd\

?aj][l j]dYlagfk`ah oY Yh)
Ujge o`a[` dan] lY[c ]MXZ
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Df dYj_]j dglk* Df l`] [Yk] g^ [Ylld]( `g_k( Yf\ `gjk]k( fg j]dYlagfk`ah
Z]lo]]f l`]k] nYjaYZd]koYk ^gmf\* Cgo]n]j( af l`] [Yk] g^ k`]]h( \aj][l
j]dYlagfk`ah oYk YhhYj]fl* `]]h Yf\ dYeZk ljYfkhgjl]\ d]kk l`Yf .1
ead]k o]j] kgd\ af Yn]jY_] dgl g^ YZgml 4 `]Y\* `gk] ljYfkhgjl]\
Z]lo]]f .1 Yf\ 1, ead]k o]j] kgd\ af dglk g^ YZgml -3 `]Y\* Agj `]]h
ljYfkhgjl]\ Z]lo]]f 1, Yf\ -,, ead]k( l`] dgl kar] af[j]Yk]\ lg .. `]Y\(
Yf\ Z]lo]]f -,, Yf\ .,, ead]k al Z] Ye] .4 `]Y\* `gk] ljYf hgjl]\
Z]lo]]f /,, Yf\ 0,, ead]k o]j] kgd\ af dglk g^ 50 `]Y\*

BMIYVUISQZV̂N<V\MTMUZ& >gehYjakgf oYk eY\] g^ l`] k]YkgfYdalq
g^ Q(^qgeaf_ [Ylld] egn]e]fl l`jgm_` l]jeafYd eYjc]lk Yf\ Rqgeaf_
Ym[lagfk* M]^]j]f[] lg Aa_mj] -4 k`gok _j]Yl]j k]YkgfYdalq af l`] [Yk]
g^ l]jeafYd)eYjc]l k`ahe]flk* N]hl]eZ]j( J[lgZ]j( Yf\ gn]jfZ]j o]j]
egfl`k g^ _j]Yl]kl egn]e]fl l`jgm_` Zgl` gmld]lk( Zml l`] h]j[]flY_]
oYk [gfka\]jYZdq _j]Yl]j \mjaf_ l`]k] egfl`k Yl l`] l]jeafYdk l`Yf Yl
Rqgeaf_ Ym[lagf eYjc]lk* ?mjaf_ l`] j]eYaf\]j g^ l`] q]Yj( l`]
h]j[]flY_] g^ [Ylld] egnaf_ l`jgm_` Ym[lagfk oYk _j]Yl]j l`Yf l`Yl
egnaf_ l`jgm_` l]jeafYd eYjc]lk* O]jeafYdk Yj] kladdm]\ Y af l`]
hY l)lg lYc] [Yj] g^ l`] e]\ame)kar]\ Yf\ dYj_]j jYf_] hjg\m[]j o`g
]dd l`] Zmdcg^ l`]aj dan] lg[c* af l`] ^Ydd(o`]f l`] _jY k Z]_afk lg \jq

mh Yf\ al Z][ge]k f][]kkYjq ^gj l`]e lg j]\m[] l`]aj `]j\k af hj]hYjY)
lagf ^gj l`] jgeaf_ oafl]j* O`] Ym[lagfk( gf l`] gl`]j `Yf\( Yj] m ]\
lg _j]Yl]j ]pl]fl Zq keYdd]j hjg\m[]jk Yf\ Zq l`gk] almYl]\ af l`] ajja)
_Yl]\ ][lagfk( o`g Yj] egj] dac]dqlg `Yn] Y ^]o `]Y\ j]Y\q lg eYjc]l
af Ydegkl Yfq egfl`*

`]]h Yf\ dYeZ eYjc]laf_k l`jgm_` Ym[lagfk YdkgdY[c l`] [Ykgf)
YdalqDgmf\ af eYjc*]laf_k l`jgm_` l]jeafYdk* %Aa_*W5*& djfgkl /4
h]j[]fl g^ YddRqgeaf_ `]]h Yf\ dYeZk gd\ l`jgm_` hmZda[eYjc]lk
o]fl af J[lgZ]j* < [gfka\]jYZd] fmeZ]j( -5 h]j[]fl( Yd, o]fl af
]hl]eZ]j( Zml af ]Y[` gl`]j egfl` d]kk l`Yf W, h]j[]fl o]j] gd\*
m[lagf eYjc]laf_k o]j] Ydkg̀ ]Yna]kl af l`] ^Yddegfl`( Zml l`] h]Yc

jYe] af J[lgZ]j Yf\ gn]jfZ]j Yl l`]k] eYjc]lk*

=gl` `]]h Yf\ [Ylld] ^a_mj] af\a[Yl] Y \]dYq]\ eYjc]laf_ hjY[la[]
^gj l`] Ym lagf* Ca_` egfl` ^gj Zgl` [Ylld] Yf\ `]]h Yj] J[lgZ]j
Yf\ gn]eZ]j( jYl`]j l`Yf ]hl]eZ]j Yf\ J[lgZ]j Yk Yl l`] l]jeafYd
eYjc]l* f aehgjlYfl j]Y gf ^gj l`] dYl]j eYjc]laf_ l`jgm_` Ym[lagfk
akl`Yl l`] Yd] jaf_ ak [`YjY[l]jakla[Yddq Y eYjc]l ^gj l`] eYdd]j hjg)
\m[]j Yf\ l`] ajja_Yl]\ ^Yje]j( Zgl` g^ o`ge g^l]f `Yn] ^]]\ Yf\ eYq
oa ` lg c]]h l`]aj YfaeYd Y dalld] dgf_]j( af ] l`]q Yj] kladd_Yafaf_
o]a_`l* O`] Ym[lagf Ydkg `Yf\d] hjghgjlagfYl]dq dYj_]j ngdme] g^
gd\ ]o] Yf\ [mdddYeZk ^jge l`] ^dg[c g^ l`] dYj_]j hjg\m[]j* `]
lm\q `go l`Yl gn]j gf])`Yd^ g^ l`] `]]h gd\ l`jgm_` Ym[lagf e
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-504 o]j] ]o]k* O`ak [gfljYklk oal` l`] ^]\]jYd =mj]Ym g^ <_ja mdlmjYd
@[gfgea[k ]klaeYl]( af o`a[` gfdq gf])^a^l` g^ YddRqgeaf_ k`]]h Yf\
dYeZ eYjc]laf_k o]j] j]hgjl]\ YkeYlmj] k`]]h af -504* PkmYdhjY[la[]
ak lg k]ddgd\ ]o]k Y^l]j l`] j]_mdYj eYjc]laf_ k]Y gf* af[] egkl gd
l`]k] ]o]k `Yn] jYak]\ Y dYeZ af l`] [mjj]fl k]Ykgf( l`]q Yj] fgl gd\
mflad Y^l]j k`ahhaf_ l`] dYeZk( l`] [mklgeYjq hjY[la[] Z]af_ lg o]Yf
Yf\ k`ah l`] dYeZk kaemdlYf]gmkdq*Nge]lae]k gd\]j ]o]k Yj] c]hl Y
^]o o]]ck Y^l]j k`ahhaf_ l`] dYeZkkg l`]q [Yf _Yaf kge] o]a_`l Z]^gj]
Z]af_ kgd\*

O`] Ym[lagf( YkY _]f]jYd jmd]( akY n]jq _gg\ eYjc]l ^gj gd\ ]o]k
Yl []jlYaf k]Ykgfk g^ l`] q]Yj* @o]k o`a[` [Yffgl Z] jmf gf l`] jYf_]
Yfgl`]j q]Yj Yj] g^l]f Zjgm_`l lg Ym[lagfk dg[Yl]\ af ajja_Yl]\ ^Yjeaf_
\aklja[lk* < fmeZ]j g^ ^Yje]jk Yj] Yfpagmklg Zmql`ak lqh] g^ YfaeYd
lg [d]Yj mh klmZZd] ^a]d\kYf\ hml gf [`]Yh _Yaf( h]j`Yhk ]n]f lg Yjjq
l`]e gn]j gf ^Yje hYklmj]k ^gj Yfgl`]j q]Yj Yf\ k][mj] Yfgl`]j dYeZ
[jgh*

O`] Yml`gj gZk]jn]\ gf] afklYf[] af o`a[` Y hjg\m[]j `Y\ [gf)
ljY[l]\ `ak dYeZkYf\ kgd\ `ak gd\ ]o]k lg Y Zmq]j Yl l`] lae] g^ \]dan]j)
af_ l`] dYeZ* <Zgml .1 `]Y\ g^ l`] gd\]j ]o] l`Yl o]j] af n]jq
hggj [gf\alagf o]j] [ml ZY[c Yf\ j]b][l]\* O`] hjg\m[]j l`]f ljm c \
l`] ] ]o] lg l`] f]Yj]kl Ym[lagf* AYje]j af l`] Yj]Y `Y\ bmkl[ge)
hd]l]\ `Yjn]klaf_ l`]aj [jghk Yf\ o]j] dggcaf_ ^gj kge]l`af_ lg hml
aflg l`]aj ^a]d\k* O`] \]eYf\ oYk _j]Yl]j l`Yf l`] mhhdq(Yf\ l` k]
[mlZY[c ]o]k Zjgm_`l egj] h]j `]Y\ l`Yf l`] _jgmh ^jge o`a[` l`]q
`Y\ Z]]f j]b][l]\*

Df l`] [Y ] g^ hYl` [Ylld] Yf\ k`]]h( [gehYjYlan]dq ^]o ^Yl YfaeYdk
o]j] kgd\ l`jgm_` l`] Ym[lagfk7l`] eYbgjalq o]j] lY[c]jk Yf\ ^]]\]jk
Yf\ gd\]j YfaeYdk* O`ak almYlagf \a\ fgl `gd\ af l`] [Yk] g^ `g_k*
O`] ^a_mj] k`go l`Yl YZgml l`j]])^a^l`k g^ Ydd̀ g_k gd\ l`jgm_` l`]
Ym[lagfk o]j] Zml[`]j `g_k( gf])l`aj\ o]j] ^]]\]j ha_k( Yf\ l`] j])
eYaf\]j( Zj]]\af_ lY[c*

Cg_k o]j] \]dan]j]\ egkldq af l`] oafl]j( l`] `a_` hgafl Z]af_
j]Y[`]\ af EYfmYjq* ]Y gfYdalq g^ `g_ eYjc]laf_k oYk em[` d]kk l`Yf
l`Yl g^ [Ylld] gj k`]]h* @d]n]f h]j[]fl o]j] kgd\ af EYfmYjq Yf\ kap
h]j[]fl af m_mkl* DDgl`]j egfl` ^]dd Z]lo]]f l`] ] log* Cg_k
af $Rqgeaf_ Yj] hjg\m[]\ eg ldq gf ajja_Yl]\ ^Yje( o`]j] Y jYl`]j
gf jYfl mhhdqg^ ^]]\ ak YnYadYZd]l`] q]Yj Yjgmf\* `a kalmYlagf

`]dh lg Y[[gmfl ^gj l`] jfYdd]j \]_j]] g^ ]Y gfYdalqaf `g_ eYjc]laf_k*

gjf] \]lYad]\ ogjc oYk \gf] af YfYdqraf_ ^a_mj] gf W50 ]YkgfYd
eYjc]laf_k l`jgm_` Ym[lagfk* OYZd] -/ `go l`a ]YkgfYd hYll]jf ^gj
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]Y[` dqh] g^ YfaeYd* Rafl]j egfl`k o]j] [gfka\]j]\ lg Z] ?][]eZ]j(
EYfmYjq( Yf\ A]ZjmYjq7 khjaf_ egfl`k( HYj[`( <hjad( Yf\ DVDYq7kme)
e]j egfl`k( Emf]( Emdq(Yf\ <m_mkl7Yf\ %Yddegfl`k( N]hl]eZ]j( J[lg)
Z]j( Yf\ Ign]eZ]j*

O<=G@-/)Qgdme] g^ Gan]klg[c Ngd\ O`jgm_` Rqgeaf_ <m[lagfk Zq
N]Ykgf Yf\ <m[lagf Nar]( -504

N]Ykgf ><OOG@ NC@@K CJBN CJMN@N

=[TJMX ?MXKMUZ =Q[UJMX ?MXXMU/ =Q[UJXX ?MXKMUZ [TJMX ?MXKMUZ

Rafl]j -1(405 -1 5(.10 ., -0(,,- /0 -(--/ -2
Nhjaf_ -/(234 -/ .(232 2 3(.10 -3 -(/,/ -5

mee]j -5(320 -5 -(42- 0 4(00- ., .(1/2 /4
AYdd 10(/5- 1/ /.(,20 3, -.(-,3 .5 -(41, .3
S]Yj ****-,/(24. -,, 01(411 -,, 0-(4,/ -,, 2(4,. -,,

/87/5=;487; -70 :1/866170-<487;
O`] dg[Yd Ym[lagf `Yk Z][ge] ]klYZdak`]\ af alk gof ja_`l Yk Y

dan]klg c eYjc]l* Df l`ak Y_] g^ af[j]Yk]\ kh][aYdarYlagf( eYfq g^ l`]
eYdd]j hjg\m[]jk o`g ^gje]jdq gd\ lg [gmfljq Zmq]j Yj] [gf a_faf_

l`]aj dan]klg[c lg l`] Ym[lagf Yf\ l`mk lYcaf_ Y\nYflY_] g^ l`] kh])
[aYdar]\ ljYafaf_ g^ l`] Ym[lagf gh]jYlgj Yf\ `ak gj_YfarYlagf*

_]f]jYlagf Y_g l`] eYdd hjg\m[]j oal` gfdq Y ^]o `]Y\ oY
Ydeg l Yl l`] e]j[q g^ l`] [gmfljq \]Yd]j* C] `Y\ l`] [`ga[] g^ ]ddaf_
Yl l`] hja[] g^^]j]\( ^af\af_ kge] gl`]j dg[Yd Zmq]j( gj \]l]jeafaf_
gjf] oYq lg _]l `ak dan] lg[c lg l`] []fljYd eYjc]l* O`a oY fgl ]Ykq

af l`] \Yq Z]^gj] eg\]jf jgY\k Yf\ ljm[caf_ ^Y[adala]k*GYj_]j gh]jYlgj
`Y\ fg ljgmZd]* O`g ] o`g [gmd\ k`ah af [YjdgY\ dgl ogmd\ aehdq
ljYad lg l`] jYad`]Y\ Yf\ k`ah lg eYjc]l* =ml l`] eYddhjg\m[]j ogmd\
`Yn] lg hY l`] `a_`]j ^j]a_`l jYl]k j]imaj]\ ^gj D] l`Yf [Yj)dgl `ah)
e]flk( gj hggd `ak dan]klg[c oal` dgcZ g^ `ak f]a_`Zgjk* O`a dYll]j
m__] lagf oYk Y khd]f\a\ a\]Y af l`]gjq( Zml al `Y fgl Z]]f Y\ghl]\

]pl]f an]d Zq wRqgeaf_ hjg\m[]j*
DVDYf \]Yd]j( o`g Dgjjf]jd h]fl l`]aj lae] ljYn]daf_ ^jge ^Yje

lg ^Yje Zm af_ [Ylld] Yf\ h]j^gjeaf_ l`] ^mf[lagf g^ Y ]eZdaf_ aflg
egj] mfa^gje _jgmh ^gj kYd] lg ^]]\)dgl gh]jYlgj( fgo Yll]f\ Y [aj[mal
g^ Ym[lagf kYd] ]Y[` o]]c* O`jgm_` [geh]lalagf ^gmf\ Yl Ym[lagf(
\]Yd]j Yj] ^gj[]\ lg hYq egj] f]Yjdq o`Yl YfaeYd Yj] ogjl`( Zml l`]
[Yf \g l`a Z][Ym ] l`] gh]jYl] gf Y eYad]j eYj_af ( `]f Zm af_ Yl
l`] Ym[lagf* GYj_]j ngdme eYq Z] Zgm_`l af Y _an]f lae]( Yf\ l`]j]

)1.)



ak[gfka\]jYZd] kYnaf_ af ljYn]d ]ph]fk]* ?]Yd]j kladdh j^gje l`] kYe]
ZYka[ ^mf[lagf( _]f]jYddq( Zml l`] hjgZd]e g^ Zjaf_af_ l`] dan]klg[c
lg lgof ak fgo Ykkme]\ Zq l`] ^Yje]j( Yf\ jYl`]j l`Yf l`] gd\ e]l`g\
g^ `a__daf_ gn]j l`] hja[]( af o`a[` l`] ^Yje]j mkmYddq[Ye] gml gf l`]
k`gjl ]f\ g^ l`] \]Yd( ljYaf]\ Ym[lagf h]jkgff]d `]dh \]l]jeaf] l`]
hja[] Zq [geh]lalan] Za\\af_* Agj h]j^gjeaf_ l`ak k]jna[]( Ym[lagf
gh]jYlgjk j][]an] Y ^]]* Df eYfq afklYf[]k l`] ^]] akaf daf] oal` k]jna[]
j]f\]j]\( Yf\ al ak[d]Yjdq lg l`] hjg\m[]j$k Y\nYflY_] lg Zmq l`] k]jna[]*
Cgo]n]j( Yl gl`]j Ym[lagfk l`] [`Yj_] eYq Z] _j]Yl]j l`Yf l`] k]jna[]k*
Df l`]k] [Yk]k l`] hjg\m[]j ogmd\ Z] Y`]Y\ lg k]dd`ak dan]klg[c l`jgm_`
kge] gl`]j gmld]l*

]jna[]k l`Yl eYq Z] ]ph][l]\ Yl egkl Ym[lagfk Yj] kaeadYj lg l`gk]
h]j^gje]\ Yl l`] []fljYd eYjc]lk* O`]q af[dm\] mfdgY\af_( qYj\af_(
^]]\af_( kgjlaf_ gj _jY\af_( Yf\ k]ddaf_ g^ dan]klg[c gfka_f]\* O`]
>gf a_fgj f]]\k gfdq lg \]da n]j `ak dan]klg[c lg l`] Ym[lagf Yf\ ha[c
mh `ak [`][c Y^l]j kYd]* E[al ak fgl ha[c]\ mh( `] oaddj][]an] al af l`]
eYad l`] f]pl \Yq* C] `Yk l`] ghhgjlmfalq g^ \]ka_fYlaf_ l`] dgo]kl
hja[] `] oaddY[[]hl gj g^ [Yddaf_ !fg kYd]! Yl l`] lae] `ak dan]klg[c Yj]
af l`] jaf_( a^ l`]q \g fgl k]dd ^gj l`] hja[] `] ^]]d l`]q k`gmd\ Zjaf_*
Df l`] ] afklYf[]k `] ak mkmYddq[`Yj_]\ `Yd^ [geeakkagf* Cgo]n]j(
Ym[lagfk \a^^]j gf l`ak hgafl( kge] [`Yj_af_ l`] ^mddYegmfl g^ [gjf)
eakkagf( gl`]jk [`Yj_af_ fgf]*

O`] af[j]Ykaf_ fmeZ]jk g^ dan]klg[c kgd\ l`jgm_` Rqgeaf_ Ym[lagfk
af\a[Yl] _]f]jYd Y[[]hlYf[] g^ l`ak e]l`g\ g^ k]ddaf_ Zq l`] ljY\]*
Cgo]n]j( l`] `]Ynq egjlYdalq g^ Ym[lagf gof]j `ah `gok l`Yl f l Ydd
Yd] jaf_k Yj] km[[]kk^md* <m[lagfk g^l]f \a] ^jge dY[c g^ hYljgfY_]*

?a [jaeafYlaf_ hjg\m[]jk oadd fgl [gfka_f dan] lg[c lg Y dg[Yd eYjc]l
aehdq Z][Ymk] l`]j] akgf] af l`] [geemfalq* Ral` aehjgn]\ ljYf *

hgjlYlagf ^Y[adala] YnYadYZd]lg\Yq( l`gk] o`g `Yn] dan] lg[c lg k]dd
eYq `ah l`]e ja_`l l`jgm_` Y [geemfalq o`]j] Y kYd] ak af hjg_j]kk(
a^ l`] ^]]d l`]q [Yf \g Z]ll]j Yl l`] eYjc]l Z]qgf\*

O`] eYbgjalq g^ Rqgeaf_ Ym[lagfk Yj] almYl]\ addl`] ajja_Yl]\
^Yjeaf_ ][lagfk* O`ak kalmYlagf k]jn]k Zgl` ^gj l`] [gfn]fa]f[] g^
l`] hjg\m[]j o`g `Yk Y ^[o `]Y\ lg [dd Yf\ ^gj l`] dg[Yd^Yje]j o`g
eYq oa ` lg Zmq *gjf] dan]klg[c lg hml aflg `a$ ^a]d\k Y^l]j `ak [jghk Yj]
`Yjn] l]\*

Df ge] afklYf[]k af lae]k hYkl( l`ak [gYj ] ^]]\ `Y Z]]f Yddgo]\ lg
oYkl]* EioYk Yf ]^^gjl( Yf\ lae])[gf Gmfaf_(%gjY ^Yje]j lg ]Yj[` ^gj
l`] caf\ g^ lg c `] oak`]\ lg Zmq* =ml oal` l`] dg[YdYm[lagf af gh]jY)
lagf( l`] ^gddgoaf_ ]pYehd] k`gok `go al jfY ogjc Yf\ Z] g^ ]jna[]*

)1/)



< ^Yje]j lYc]k Y ^]o ^Yl `g_k lg eYjc]l af `ak ^Yje ljm[c gj ha[c)mh*
C] \]kaj]k lg klYq Yf\ k]] l`]e kgd\ Yf\ al Y^^gj\k `ae ghhgjlmfalq lg
c]]h af^gje]\ YZgml hja[]k Z]af_ hYa\ ^gj `g_k Yf\ gl`]j dan]klg[c*
C] Ydkgoak`]k lg nakaloal` kge] g^ `ak f]a_`Zgjk Yf\ h]j`Yhk ljYfkY[l
kge] al]ek g^ Zmkaf]kk* <k l`] Yd] hjg_j]kk]k( ]pY[ldq l`] lqh] g^ k`]]h
gj [Ylld] `] \]kaj]k lg Zmq [ge] aflg l`] jaf_* O`]q eYq Z] Zgm_`l
Yl Y ^Yajhja[] Yf\ al akYhhYj]fl l`Yl `] oaddZ] YZd] lg lYc] l`]e `ge]
Yf\ hml gf Y ^]o hgmf\k g^ _Yaf [`]Yhdq* < j]Y\adq YnYadYZd]eYjc]l
ak Ykkmj]\ o`]f]n]j `] `gmd\ oYfl lg Zjaf_ l`]e ZY[c Z][Ymk] l`]
Ym[lagf gh]jYl]k o]]cdq l`jgm_`gml l`] q]Yj* =]ka\]k l`] Y\nYflY_]k
g^ [gfn]fa]f[]( l`] [gkl g^ ^af\af_ Yf\ Zmqaf_ l`]k] dan]klg[c akkeYdd
Z][Ymk] l`] ^Yje]j$k lae] ak[`Yj_]YZd] lg l`] `g_k `] Zjgm_`l lg l`]
Yd])Yf\ Yd, hYjldq( h]j`Yhk( lg l`] o]]cdq k`ghhaf_ l`Yl `ak ^Yeadq

eYq \g Z]^gj] l`]q j]lmjf lg l`] ^Yje* @n]f l`] [gkl g^ ljm[caf_ l`]
dan]klg[c `ge] akf]_da_aZd]Z][Ymk] `ak ljm[c akYdj]Y\q gf l`] khgl*

Ei`Yk Z]]f klYl]\( Yf\ Zgjf] gml af l`] YZgn] ]pYehd]( l`Yl l`]
Ym[lagf ak hYjla[mdYjdqnYdmYZd]Y Y eYjc]l ^gj l`] eYdd hjg\m[]j*
O`ak mf\gmZl]\dq ak ljm]( Zml al Yd, ak Z][geaf_ aehgjlYfl af gjf]
Yj]Yk YkYf gmld]l ^gj klg[c]j Yf\ ^]]\]j [Ylld] ^jge Yddkar]kg^ hjg\m[]j*
O`] h][aYd ^]]\]j kYd]ko`a[` kge] Ym[lagf eYjc]lk ^]Ylmj] \mjaf_ l`]
j]_mdYj eYjc]laf_) ]Ykgf Yj] o]dd cfgof l`jgm_`gml l`] jYf_] Yj]Y*
A]]\)dgl gh]jYlgjk gj l`]aj j]hj]k]flYlan]k ^jge l`] [gjf Z]dl Yf\ gl`]j
^]]\af_ k][lagfk ^af\ l`ak Yf a\]Yd oYq lg Zmql`]aj j]hdY[]e]fl jg[c*
O`] [Ylld] Yj] egkldq ^j]k` ^jge l`] [gmfljq( [gf a_f]\ Zq gja_afYd
gof]j( Yf\ Y^l]j Y \Y af l`] f]YjZq Ym[lagf qYj\k( o`]j] gof]jk`ah
[`Yf_]( l`]q oaddZ] `ahh]\ \aj][l lg l`] ^]]\ dgl* NYnaf_ af lae](
ljYfkhgjlYlagf( `Yf\daf_( Yf\ `jafcY_] Yj] hgkkaZd]oal` l`ak egj]
\aj][l eYjc]laf_$*

af[] l`] Ym[lagf e]l`g\ g^ k]ddaf_ `Y _jgof \mjaf_ h]jag\k g^
\ hj] agf Y o]dd Yk\mjaf_ oYj Yf\ af^dYlagf( l`] ] gfgea[ kalmYlagf
\g] fgl ]]e j] hgfkaZd] ^gj al \]n]dghe]fl* MYl`]j l`] _]f]jYd
lj]f\ lgoYj\ \][]fljYdarYlagf( Yf\ l`] [gf ]fa]f[] g^ k]ddaf_f]Yj `ge]
)Ydd Y[[gehYfa]\ Zq aehjgn]\ jgY\ Yf\ ljm[caf_ ^Y[adala])`Yn] [gf)
ljaZml]\ lg ]phYddagf g^ Ym[lagf eYjc]l*

O`] Ym[lagf e]l`g\ g^ ]ddaf_ g^^]j ]p[]dd]fl ghhgjlmfal ^gj
_jY^l Z l`] \a `gf]kl gh]jYlgj)l`a \]khal] l`] ^Y[l l`Yl `] a gh]jYl)
af_ mf\]j lYl] Yf\ ^]\]jYd mh]jnakagf* HYf g^ l`] [jala[a ek d]n]d]\
Yl Ym[lagf gh]jYlgj Yj] af [gff][lagf oal` l`]aj Zm af_ Yf\+gj ]ddaf_
l`jgm_` l`]aj gof jaf_ af [geh]lalagf oal` j]_mdYj [gf a_fgj Yf\
Zm ]j * f ajj]_mdYj gh]jYlgj jfY [gf\m[l `a Zmaf] af m[` Y eYf)
f]j Y lg \g egj] `Yje l`Yf _gg\ af Y [geemfal* Cgo]n]j( a^ `]
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ak[gfkakl]fldq \ak`gf]kl `] oadddgk] hYljgfk mflad `] oaddfgl Z] YZd
lg [gflafm] gh]jYlagfk* Df l`] e]Yflae]( `go]n]j( `] eYq `Yn] [`]Yl]\
Y fmeZ]j g^ h]ghd] o`g ljY\]\ Yl `a Ym[lagf* Nge] g^ l`]k] ajj]_mdYj
hjY[la[]k ^gddgo6

.+ N`gjl %gj dgf_& o]a_`lk)a^ l`] gh]jYlgj ak Zmqaf_ %gj k]ddaf_&
`ak gof klg[c af l`] jaf_*

.* N`gjl o]a_`lk gf Yf affg[]fl [gfka_fgj$k dan]klg[c a^Zgm_`l Zq
Y [gffanaf_ Zmq]j o`gk] ^Yngj `] oak`]k lg [mdlanYl]*

/* Pf^Yaj o]a_`af_ [gf\alagfk* Agj ]pYehd ( af l`] [Yk] g^ klg[c
l`] gh]jYlgj eYq Zmq gf gj\]j)`] eYq oak` al lg Yhh]Yj lg `ak [da]fl
l`Yl `] Zgm_`l ^gj d]kk l`Yf eYjc]l hja[]* O`ak eYq Z] Y[[gehdak`]\
Zq `Yf\daf_ l`] dan]klg[c kg l`Yl l`]q oaddlYc] gf Yf mfmkmYd̂ addZ]^gj]
Z]af_ kgd\ Yf\ o]a_`]\* O`] Zmq]j o`gk] gj\]j akZ]af_ ^add]\ ^ fgl
hj]k]fl lg k]] l`] dan]klg[c o`]f l`]q Yj] o]a_`]\( kg `] YlljaZml]k
l`] af]nalYZd] `]Ynq k`jafc lg kge] [gf\alagf Z]qgf\ `a [gfljgd*

0* O`] hjY[la[] g^ fgl k]ddaf_ dan]klg[c af l`] gj\]j af o`a[` l`]q
o]j] j][]an]\* Pf\gmZl]\dq kge] h]jag\k g^ l`] \Yq Yj] egj] ^YngjYZd]
^gj kYd] g^ dan]klg[c l`Yf gl`]j h]jag\k)\]h]f\af_ gf hjg_j]kk g^ kYd](
fmeZ]j g^ Zmq]jk hj]k]fl( Yf\ gl`]j j]dYl]\ ^Y[lgjk* Nge] Ym[lagf
gh]jYlgjk k`go mf\m] ^Yngjalake lg h][aYd [da]flk gj lg l`]aj gof dan])
jg[c Zq `Ynaf_ l`]e Zjgm_`l aflg l`] jaf_ Yl l`] lae] o`]f l`] Za\\af_

akegkl Y[lan]( j]_Yj\d]kk g^ l`] lae] l`]q o]j] j][]an]\ aflg l`] qYj\*

1* Hgfghgdakla[ hjY[la[]k Zq Zmq]jk o`g `Yn] ^afYf[aYd afl]j] l
af l`] Ym[lagf* O`ak lqh] g^ Zmq]j oaddZa\ l`] dan]klg[c mh lg hgafl
Z]qgf\ eYjc]l nYdm](kg l`Yl gl`]j d]_alaeYl] Zmq]j oadd fgl Z] YZd]
lg Zmq Yfq dan]klg[c* =][Ymk] g^ l`ak( l`]q oadd Z][ge] \ ^ gmjY_]\
Yf\ oaddfgl [ge] ZY c Y_Yaf* <k Y j]kmdl l`] j]eYafaf_ Zmq]j oadd
`Yn] l`] ^a]d\ Ydjfg l lg `aek]d^ Yf\ kg oaddhYq YZgml o`Yl `] oak`]k*

2* =q)Za\\af_ Zq l`] Ym[lagf gh]jYlgj gf `ak gof dan] lg[c gj
`Ynaf_ gjf]gf] ]d ] Za\ gf l`]e ^gj `ae7 YdkgYddgoaf_ gl`]j [gfka_fgjk
l`a hja ad]_]*

Df Y\\alagf( l`] ^gddgoaf_ al]ek g^ Y _]f]jYd fYlmj] Yj] j][ge)
e]f\]\ ^gj [gfka\]jYlagf6

D* R]a_`eYkl]jk Yl YddYm[lagfk lg Z] da[]f ]\ Yf\ Zgf\]\7 lg Z]
]ehdgq]\ Zq Yf\ j] hgf aZd] lg l`] klYl]* 9 Y[` Ym[lagf lg hYjla ahYl]
af hYqe]fl g^ o]a_`eY l]j$k YdYjq gf ZY a g^ ngdme] g^ Dan]klgc
`Yf\d]\*

.* [Yd]k lg Z] [`][c]\ Yl d]Y l gf ] ]Y[` imYjl]j af o`a ` l`]
Ym[lagf akaf gh]jYlagf*

11



)

/* M]imajaf_ l`] Yffgmf[]e]fl Zq l`] Ym[lagf]]j g^ l`] fYe] g^
Y[lmYd[gfka_fgj g^ ]Y[` dgl Ykal [ge]k aflg l`] jaf_ Yf\ l`] fYe] g^
l`] JVUI NQLMZmq]j g^ ]Y[` dgl Ykal akkgd\*

0* NlYl] d]_akdYlan]Y[lagf j]imajaf_ Y hjgkh][lan] f]o kYd]kjaf_
gh]jYlgj lg ]klYZdak`kYja^Y[lgjq hjgg^ g^ f]]\ ^gj Y f]o Ym[lagf af Yf
Yj]Y Z]^gj] da[]fk] ak_jYfl]\*

1* <nYadYZadalqg^ km^^a[a]fl ^mf\k Zq l`] Gan]klg[c Yf\ NYfalYjq
=gYj\ kg l`Yl klja[l ]f^gj[]e]fl g^ Ydde]Ykmj]k fgo gf l`] klYlml]k
[gmd\ Z] [Yjja]\ gml*

Gan] lg[c Ym[lagfk [ge] Yf\ _g* Df gj\]j lg gh]jYl] km[[] kdmddq(
Y eYjc]l emkl `Yn] km^^a[a]fl hgl]flaYd ngdme] lg hYq gn]j`]Y\ Yf\
lg Yddgo hjg^al lg l`] ^aje* Nm[[]kk^mdgh]jYlagf j]imaj]k l`gjgm_`
cfgod]\_] g^ l`] Zmkaf]kkZq l`] Ym[lagf gh]jYlgj* C] k`gmd\ Z] YZd]
lg _]l ]^^a[a]fl ogjc]j Yjgmf\ `ae Yf\ k`gmd\ [gf\m[l `ak Zmkaf]k
kg Yk lg Z] YZgn] j]hjgY[`* >gf^a\]f[] ^jge hjg\m[]j Yf\ Zmq]jk a
] ]flaY * Df ge] g^ l`] eYdd]j Ym[lagf l`] gh]jYlgj eYq Z] bmkla^a]\
af Zmqaf_Yl lae]k af l`] ^a]d\ Yf\ [gf a_faf_ lg `ak gof eYjc]l* O`ak
eYq kge]lae]k Z] f][] kYjq af gj d]j lg af mj] km^^a[a]fl ngdme] lg Yl)
ljY[l Zm ]jk* Df [Yk]k o`]j] Zmq]jk Yj] k`gjl al eYq Z][ge] f][]kkYjq
^gj l`] Ym[lagf gh]jYlgj lg hjgl][l l`] hja[] Zq Za\\af_ Yf\ Zmqaf_ af
`a gof jaf_* I]al`]j g^ l`] ] hjY[la[] ak j][gee]f\]\ Yl Yfq ISM
o`a[` `Y km^^a[a]fl dan]klg[c lg YlljY[l Zmq]jk Yf\ km^^a[a]fl Zmq]j lg
af mj] [geh]lalan] Za\\af_* E[l`]q Yj] f][] Yjq( al a aehgjlYfl l`Yl
l`] gh]jYlgj k`go fg \a [jaeafYlagf oal` j]dYlagf lg l`] dan]lg[c `]
a ]ddaf_gj Zmqaf_*

ge] Ym[lagfk oaddhjgZYZdq [gflafm] lg ^YadUgj dY[c g^ hYljgfY_]*
Jl`]j oadd[gflafm] lg _jgo Yf\ ^dgmjak`* O`] ^mlmj] g^ Ym[lagf
eYjc]lk YkY o`gd] a \]h]f\]fl mhgf l`]aj YZadalqlg j]f\]j ]jna[] af
[geh]lalagf oal` gl`]j eYjc]l )k]jna[] o`a[` oadd Yhh]Yd lg l`g ]
o`g ]ddYf\ Zmqdan]lg[c*
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