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Abj gb `T^X g[X b\_ [\Z[_l cebWhVg\iX TaW^XXc OY.!*
\f bYgXabaX bYg[X `bfg W\YY\h_gcebU_X`f g[X YTe`Xe [Tf gb
fb_iX* L[X fb\_ \f T jbaWXeYh_ Vb`cbhaW TaWfghW\X bY \g
[TiX eXfh_gXW\a fb`X bYg[X ZeXTgXfgW\XVbiXe\Xf\a fV\XaVX*
$I[X 5b\_(hcba j[\V[ jX WXcXaWYbe + `Tal bYg[X U_Xfe\aZg

jX Xa]bl \f abg h\XeX_i T WXTW(\aXeg `Tff bY cTeg\V_Xf bY
ebV^f j[\V[ [TiX UXXagbea gb c\XVXf Ul g[X jXTg[Xe( Uhg \f
T c_TVXbYZeXTgTVg\i\gl TaW Vbag\ahT_ `biX`Xag( gXX`\aZ
\a \gf WTe^ eXVXffXf j\g[ Ybe`f bY _\YXj[\V[ TeX fb f`T__
g[Tg jX VTa abg fXX g[X` W(]YKVY!O9RT _!\W$bfXbcX(Uhg bY
fhV[ \`cbegTaVX g[Tg g[X jbe_W jbh_W aX\g[Xe UX V_bg[XW
abe YXW\Yg[Xl W\Wabg Xk\ WY'

L[X [\Z[Xe ,&_Tagf hcba j[\V[ `Ta TaW Ta\`T_f TeX
WXcXaWXag(b\g_\XeW\eXVg_lbe \aW\eXVg_l(Ybe YbbWTaW f[X_)
gX_$VTa ba_l Zebj \a fb\_f j[\V[ TeX \a YTibeTU_XVbaW\g\ba
bYg\_g[ TaW`b\fgheX TaWg[Xa ba_l j[Xa facc_\ W j\g[ g[X
^\aW bY YbbWHOn eXdh\eX( Hhg bY g[X YbhegXXa+,$ Y\YgXXa
W\YYXeXagX_X`Xagf j[\V[ c_Tagf `h g [TiX T* YbbW*ba_l
gjb be g[eXX VTa UX gT^Xa Yeb` g[X T\e Ul g[X`( TaW g[X
eXfg `hfg UX fhcc_\XW H_#g[X fb\_* 7Lg[X fb\_ WbXf abg Vba)
gT\a g[XfX X_X`Xag \a fhYY\V\XagT`bhagf TaW \a fhV[ Vbea)

U\aTg\ba be -*+T U_XVbaW\g\ba g[Tg c_Tagf VTa TUfbeU TaW
hfX g[X`( \g j\__ abg cebWhVXVebcf* ?beghaTgX_l aXTe_i T__
g[X YbbW*$eXdh\eXWUl c_Tag* TeX* + TUhaWTagg[T\ g[X YTe`)
Xe aXXWf gb Z\iX g[X` ab TggXag\ba(TaW ba_l g[bfX j[\V[
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TeV `bfg eTeXbe j[\V[ TeX Tcg gb UX ceXfXag \a g[X fb\_ \a
hV[ f`T__ T`bhagf g[Tg g[Xl fbba UXVb`X Xk[ThfgXW( UX)

Vb`X bY\`cbegTaVX ab [\`* Kb`X fb\_f `Tl UXWXY\V\Xag\a
_\`X %\aeXZ\baf j[XeX g[XeX \f ab _\`X fgbaX be j[XeX g[X
_\`X \f fb Vb`U\aXW g[Tg \g \ bY ab iT_hX gb g[X fb\_ be
c_Tag&(Uhg Tf T ZXaXeT_eh_Xg[X ba_l X_X`Xagf j[\V[ jX
aXXWgb fhcc_l g[X _TaWTgX cbgTf[( c[bfc[be\V TV\WTaW
a\gebZXa* HY g[XfX cbgTf[ TaW c[bfc[be\V TV\W TeX g[X
`bfg TUhaWTag* Ba g[X Te\W\)XZ_bhT ehaal bY HM_$fb\_f Vba)
gT\a fb `hV[ cbgTf[ g[Tg Tal T`bhag bY <E$HBCc\aZj\__ abg
Xk[Thfg \g* Hhe Vb``ba e\iXe ATaWTg ETeT`\X VbagT\af
blXe ;*0 cXeVXagbY cbgTf[! fb g[Tg \a baX TVeXbY \g baX
YbbgWXXcg[XeX jbh_W UX Tccg)bk\`TgX_i _0+*aHa cbhaWf bY
cbgTf[( `bgX g[Ta XabhZ[ gb fhcc_l _TeZb Vebcf bY j[XTg
YbeT g[bhfTaW lXTef*

L[X Y\aX XTeg[ T__g[X ETeT`\X YTe`( TYgXeg[X fTaW
TaW Z_$Tj_ [TW UXXa J\YgXWbhg( VbagT\aXW+*0+ cXeVXagbY
cbgTf[''( Yh__l XabhZ[ gb _Tfg bhe j[XTg Vebcf gjb [ha)
WeXWlXTef \Y jX Wb abg $T__ba g[X fhcc_l Yeb` WXXcXe
fb\_ be g[X VbTefXe cTeg\V_Xf( j[\V[ TeX 8GeZX_l c\XVXf bY
ZeTa\gX e\V[ \a cbgTf[* $B$[\fXfg\`TgX \Y$ba_i T ebhZ[ baX(
Uhg \g fXeiXf gb f[bj g[X TUhaWTaVXbY fhV[ YbbWf \a bhe
fb\_f*

I[bfc[be\V TV\W\f abg fb TUhaWTag*Uhg HMB$ fb\_f Vba)
gT\a T hYY_V\XagT`bhag Tf T eh_X* 7Y\J geaX g[Tg g[XfX
X_X`Xag Te bYgXaTUhaWTag\a g[X fb\_ TaWfg\__ abg TiT\_)
TU_Xgb c_Tagf( Tf g[Xl TeX \a Vb`U)\aTg\ba TaW \afb_hU_X*
L[\f \f `beX Tcg gb UX g[X VTfX \Y g[X fb\_ \f abg \a ZbbW
g\_g[* J\__XXg[X g\`X bY*BXg[eb$B$h__(aXTb_l -++ iXTef TZb*
g[X \`cbegTaVX bY g\__TZX[Tf UXXa^abja( g[bhZ[ abg Yh__l
TcceX *\TgXWUl 7R6ARD) $B$h__g[bhZ[g g\__TZXg[X ba_i g[\aZ
aXVXffTel gb `T^X TaW ^XXc g[X _TaWcebWhVg\iX* $I[\f \f

)'

!:aT_lf\f `TWX Ul :* A* =Ta\X_fba* ;* 3** FTeV[( ,4++*
!?be TaT_lfXf bY Olb`\aZ fb\_f* fXX ;h__Xg_a Gb*1( Olb`\aZ >k)

cXe\`Xag K_Tg_ba(Ul IebY* >* >* K\bffba* ITZXf ,. g o1(



06N=GN==M= 3ALNEGEAAL$ 40

]a)bUTU_i gehX \a g[X TWWeXZ\ba ,$+ YT_$TA cbgTf[ \f Vba)
VXeaXW(Uhg g\__TZXWbXfabg TWWaXj LUUJ gb g[X fb\_ XkVXcg
Tf \g YTibef g[X `h_g\c_\VTg\ba TaW jb e^ bY g[X beZTa\f`f
\a g[X fb\_ j[\V[ Tccebce\TgX a\gebZXa Y$eb` g[X T\_$TaW
V[TaZX g[Tg bUeT\hXW \a bg[Xe jTlp \agb ,$+_$`À TWX _\fX
bY Ui c_Tagf( P\gebZXa E$ baX bY g_h)`bfg Vb``ba X_X)
`Xagf( Tf OYVb`cbfXf TUbhg Ybhe)Y\Y$g[fbY g[X T\_$(Uhg T$ T
c_Tag YbbW\g \f abg TUhaWTag TaW \A _[g) `bfg XkcXaf\iX
YXg)g\_\mXeY[X YTa,,>$B$[Tf gb cebi\WX( Tg _XTfg j[Xa$ che)
V[TfXW \a Vb``VeV\T_ Ybe)`* I_hagf! VTa `T^X hfX bY a\)
gebhXa ba_l j[Xa \g \f \a g[X Y$beeabY a\ge\V TV\WH $cXe)
NGVX T``ba\T( $

$B$[X_Te)ZXecTegbY g[X a\gebZXa \a g[X Jb\_ \A g\_g$eb)
JhA bY WXVTi\hZ ($XZgqgTU_X`TggXe j[\V[ cebWhVXf [h`hf*
;XVThfX bY g[X f`T__ T`bhag bY ($XoX_T_*\baba +,,,$ Te\W
fb\_f g[Xl TeX hfhT__ $ cbbe \a [h`hf TaW a\gebZXa* 7L

g[Xl Ta8 \a ZbbW Y\_g[ TaW CXg UXVb`X hacebWhVg\iX \g O
Z>$=*>$ $T__$lUXVTh5A g[X a\gebZXa [Tf UXVb`X Xk[ThfgXW* 7Y

`Ti UX TWWXWgb g[X fb\_ >Q Tcc_l\aZ Vb``XeV\T_ Y$Xg)g\_\m)
I_$* j[\e)[ VbagT\a \g( TJ a\geTgXf( eTj UbaX `XT_ be bY[Xe
beZTa\V Vb`cbhaW be j\g[ UTealTeW `TaheX j[\V[ W(UT(

gT\af _TeZp T`bhagf bY QXZXgTU_Xa,T*_gX_$(T``ba\T TaW
bg[X_$Ybe`f bY a\g $bZXa* *R̀baZb T__ YXeg\C\mXa!eB_>$LOW>Y

bY\`cb_$gTag$c$\f _,\\LbZX__(TaWg[g$Yce\\_\mc $j[\V[ g$bagT\af
g[X `HJ\) bY \g \a YNV ,$+,$,,, BB>$cWXV_Ul c_Tagf ]f g[X `HY6gTOR`
_,TU_X* J\_$RQ\_C\T` %ebb^J( ba>$bY g[X jbWW$($YH_$X`bAg
fV\Xag\fgJ( [Tf ,,B$cW\WXWg[Tg j\WX(!c_$Y$TWYT`\aX j\__ Y\aT_(
_l _$Y$fa_gY $b___g[>$ ?T\_h $>$bY g[>$!(,,%$agYLHcJ bY g[X jbe_W
UY$<T__KXg[X a\gebZXa bY g[X cb\_ \f UX\aZ Xk[ThJ,>$W TaW
g[I*_$X\J Jhe[ ZXaGT_ jTJgX bY g[\f c_c___Ia])\aJgcTW bY _$Xq
ghea\aZ \g gb g[>$ &(TaW*

`=RGTYXGX NKWKXVUQKTULWKLKWXUTR^YUYNKNOMNKWVRGTYX)YNUXK
\NOIN VWUJZIKLRU\KWXGTJ XKKJX)@NKSOTZYKUWMGTOXSXOT YNK UOR
QTU\T GXHGIYKWOGUWLKWSKTYX'\NOIN INGTMKUYNKWLUWSXUL TOYWUMKT
7TYUTOYW7IGIOJ'GWKGRXUIRGXXKJGX VRGTYX'HZY7T VUVZRGWZXGMKYNK
\UWJ VRGTYXJUKXTUY7TI ZJK YNKS'
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$B$[XeX\f Tabg[Xe jTl bY fhcc_l\aZ g[X fb\_ j\g[ a\geb)
ZXa* i\X*5 U*! Zebj\aZ c_Tag j[\V[ [TiX g[X cbjXe gb gT^X
hc YeXXTg`bfc[Xe\V a\gebZXaTaWY\k \g \a g[X fb\_* HaX bY
g[X `bfg eX`Te^TU_X W\fVbiXe\Xf \a \V\XaVXjTf g[X YTVg
g[Tg VXegT\ac_Tagf VTa Wbg[\f TaWg[X jTl \a j[\V[ g[X
a\gebZXa Yeb` g[X T\e UXVb`Xf Y\kXWg[ebhZ[ gUX TZXaVl
bY VXegT\a`\ahgX beZTa\f`f %UTVgXe\T&j[\V[ gT^X a\geb)
ZXa ZTf Yeb` g[X T\e g[Tg cTXfX \agb g[X fb\_ TaW fb
V[TaZX \g g[Tg \g UXVb`Xf YbbWYbec_Tagf* $B$[XfXUTVgXe\T
jbe^ \a $VbaaXVg\baj\g[ c_Tagf!UX_baZ\aZgb g[X cXT YT`)
\_l* cXTfX( UXTaf( V_biXeTaW bg[Xe _XZh`Xf( Ul cebWhV\aZ
_\gg_XUhaV[X be abWh_Xfba g[X ebbgf \a j[\V[ g[Xl _\iX(

$B$[XeX\f T W\YYXeXagbeZTa\f` gbe XTV[ ^\aW bY c_Tag*
LUXo)TeXfceXTWg[ebhZ[ g[X fb\_ TaWgT^X hc g[X\e$TUbWX
H__ g[X ebbgf bY g[X c_Tag gb j[\V[ g[Xl TeXeX_TgWj[Xa
\g \f Zebja* TaWg[X c_Tagf Wbabg Zebj jX__ \Y g[X beZTa)
\f`f TeXTU$Xag*''

*R_Y$T_Y$T\f [TeWl XabhZ[ gb fgTaWbhe V_\`TgX( XTfl gb
Zebj* Z\iXf Tf _TeZXbe _TeZXèbaXl eXgheafYeb` g[X _TaW
Tf j\__ ZeT\a''' TaW\`cebiXf g[X fb\_ TggUXfT`X g\`X Tgab
XkcXafX gb g[X YTe`Xe*

L[X Y\kTg\babYa\gebZXaUl T_YT_YTbiXeVbeaf g[X ce\a)
V\cT_ W\YY\Vh_glj\g[ TWWfb\_f TaW T ebgTg\babY Vebcf \a
j[h[ T_YT_YT\f baX( ceTVg\VT__lfb_iXf g[X YXe)g\_\mXecebU)
_X` biXe T _TeZXcTeg bY gUXjXfg*

qL[XfX UTVgXe\TTeX _bj Ybe`f bY c_Tagf* O[Xa W\YYXeXagc_Tagf
_\iX gbZXg[Xe Ybeg[X `hghT_ UXaXY\gbY Ubg[* \g \f gXV[a\VT_gîabja Tf
!fl`U\bf\f*! L[XeX TeX`Tal \afgTaVXfbYfl`U\bf\f \a g[X c_Tagjbe_W*

qqL[X `\ahgX beZTa\f`f j[\V[ jbe^ j\g[ T_YT_YTfXX` gb UXTUha)
WTagBabhe fb_\f* 7Lg[Xl jXeX TUfXagg[X c_Tagf jbh_W abg Wbfb jX__(
BYg[_*$lW\Wabg Xag_eX_leXYhfXgbZebj( 7LT_YT_YTWbXfabgg[e\iX( BabVh)
gTggaZg[X fb\_ j\g[ g[X` `_$0![geX`XWl g[X W\YY\Vh_gl*KhV[ BabVh_Tg\ba
[Tf UXXachg BagbceTVggVpj\g[ V_biXeTaW g[X @Xe`Taf [TiX bhg g[X
aTVgXegTba g[X `Te^Xg Ybeg[\f checbfX haWXeg[X aT`X bY!G_geTZ\a*!
BgBf aXVXffTelgb ZXgg[X e\Z[g ^\aW bYUTVgXe\T([bjXiXe( TaWB Wbabg
^abj g[Tg g[X baX YbeT_YT\YT[Tf XiXe UXXafb_W*

qqq?beBaYbe`Tg_baBaeXZTeWgb T_YT_YTTf T [Tl VebcBaOlb`\aZ(
fXX Olbea_aZ$KgTg\ba;h__Xg_aGb* /.*



%2/-2/- -8 - '.79121;.7# 42

r

*3/ *3/ * 24786<.9 :1. 71?92,*3 ,65-2:265 6/ 96239

;Xf\WXf Y\k\aZ a\gebZXa \a g[X fb\_ T_YT_YT\`cebiXf
\gf g\_g[ be c[lf\VT_ VbaW\g\ba* L[X c_Tagf f[TWX g[X _TaW(
ceXiXag g[X eTc\W _bff bY jTgXe Ul XiTcbeTg\ba TaW g[X
e\fX bY T_^T_\ T_gf gb g[X fheYTVX* $B$[Xebbgf [TiX Ta \`)
cbg)gThg`XV[Ta\VT_ XYYXVgT_fb* L[Xl Zebj gb _TeZXf\mX
TaWcXaXgeTgXgb hahfhT_ WXcg[f \a g[X fhUfb\_* O[Xa g[X
_TaW\f c_bjXW gb WXfgebl g[X T_YT_YT(g[ ebbgf WXVTl(ceb)
WaV\aZ[h`hf j[\V[ T\Wf \a _bbfXa\aZ g[X fb\_( [b_Wf `b\f)
gheX TaW [X_cf bg[Xe c_Tagf `T^X MK>$ bY g[X a\gebZXa
j[\V[ [Tf TVVh`h_TgXW* 7Y\f abg aXVXffTel gb c_bj ha)
WX_$T Vebc bY Zebj\aZ c_Tagf gb fXVheX g[X \`cebiX`Xag
g[bhZ[ ZeXXa`Tahe\aZ \a g[\f jTl \f bYgXaceTVg\VXWj\g[
ZbbW eX h_gf* :g $O[XTg_TaWg[X fhcXe\agXaWXag bY g[X
fhU)fgTg\ba YTe`( oY_$*:) J* Cb[afgba( ceTVg\VXWc_bj\aZ
haWXeg[X _Tfg Vebc \a g[X YT__* $B$[XY\efgTaW fXVbaWVebcf
jXeX Vhg Ybe UTl j[\V[ [X fgTgXf cT\W Ybe g[ XkcXafX be
c_Tag\aZ TaWhfX bYg[X _TaWTaW`TWX g[X YXeg\_\mXeV[XTc)
Xe g[Ta Tal bg[Xe j[\V[ Vbh_WUX Tcc_\XW*

:_YT_YT T_fb X_iXf g[X jXXW cebU_X`* O[XeX _TaW
[Tf UXVb`X \aYXfgXWj\g[ jXXWf( Zebj\aZ T_YT_YTgjb (*,$

`beX lXT_$f j\__ Xag\eX_l V_XTag[X` bhg bY g[X _TaW* >iXa
YbkgT\_*!( j[\V[ \f T gebhU_Xfb`X \a cTegf bY Olb`\aZ(
fhVVh`Uf gb T_YT_YTgeXTg`Xag* OX VTa abg Xkc Vggb WX)
fgebi YbkgT\_ XiXelj[XeX g[\f jTl( Tf \g Zebjf \a c_TVXf
abg fh\gTU_XYbeT_YT_Y$T(Uhg j[XeX T_YT_YTj\__ Zebj TaW\f
Vhg gjb be `beX g\`Xf \a T fXTfba( YbkgT\_ be Tal bg[Xe
jXXW j[\V[ `Tl UX ceX Xag fbba W\fTccXTef*

!

$Q[X_$X
Vebcf( g[X

86:*:2659 =2:1 *3/*3/*#

T_YT_YT\ hfXW \a ebgTg\ba
gXkgheXTaW e\V[aXff bY g[X

j\g[ bg[Xe
fb\_ \f \`)

!L[X ZeTff cbch_Te_lVT__XW!YbkgT\_!Ba g[X jXfg Bf abg g[X Vb`)
`ba YbkgT\_bY g[X >Tfg* j[\V[ Bf T iT_hTU_XZeTff* L[X ZeTff haWXe
g[\f aT`X j\g[ hf Bf T j\_W UTe_Xl %AbeWXh` YhbTgh`&( fb`Xg_`Xf
^abja Tf Kdh\eeX_LT__@eTff* ?be Ta TVVbhagbYBgTf T fgbV^ cXfg Ba
!$lb`_aZ( fXX Olb`\aZ KgTg_ba;h__Xg_aGb* ,4( Ul IebY* :iXa GX_fba*



&% ,:53140 &22)6.713.49*9-9154#

cebiXW TaW g[X _TaW \f ^Xcg [\Z[_l cebWhVg\iX( ceb)
i\W\aZ bY VbhefX \g \f abg cbbe \a c_Tag YbbWf j[\V[ TeX
hfhT__l TUhaWTag* : ZbbW ebgTg\ba Ybe g[X ETeT`\X
c_T\af jbh_W UX(UXZ\aa\aZ j\g[ g[X i\eZ\a fTW6Y\efglXTe
bTgf( fXVbaWlXTe cbgTgbXf j\g[ YXeg\_\mXe(%fgTU_X̀TaheX&
\Y cbTf\U_X6 g[\eW lXTe T_YT_YTfbja ba gUXcbgTgb ZebhaW
j\g[bhg eXc_bj\aZ( [Ti\aZ \g f`bbg[XW TaW _XiX_XW*L[X
T_YT_YT̀Tl UX_XYgba g[X _TaWTal ah`UXe bYlXTef* L[Xa(
UXZ\aa\aZ j\g[ T_YT_YT(j[\V[ \f gb UX c_bjXW Ybe*bg[Xe
Vebcf( jbh_W eXVb``XaW( Y\efglXTe j[XTg( bTgf( UTe_Xlbe
cbgTgbXf* 7LVebcf TeXZbbW\g `Tl UXchg \a ZeT\a gjb be
`beX lXTef* , [X Y\efglXTe$g[XeX `Tl UX T_YT_YTZebj\aZ
j\g[ g[X ZeT\a( Tf g[X c_bj `Tl abg Vhg bYYT__g[X ebbgf(
Uhg \g j\__ Wbab [Te`( Tf g[X ZeT\a ebbgf TeX f`T__ TaW
YXXW\a g[X fheYTVXfb\_ j[\_X g[X T_YT_YTYXXWfYeb` UX_bj*
?b__bj g[X ZeT\a j\g[ cbgTgbXf be bg[Xe Vh_g\iTgXWVebc
TaWg[Xa T_gXeaTgXZeT\a TaWcbgTgbXf YbeT YXj iXTef be
hag\_ g[X _TaWf[bjf f\Za bY ehaa\aZ bhg( jUXa \g f[bh_W
UXTZT\a chg \agb T_YT_YT*7L_TaW\f fVTeVX\g `Tl UXfbja
j\g[ T _\Z[g XXW\aZbY bTgf Tf T ahefX Vebc Uhg Ybe bhe

[\Z[ T_g\ghWXfjX [TiX YbhaW\g UXggXegb c_Tag g[X T_YT_YT
T_baX*

*3/*3/* *9 * /.8:232@.8 65 :1. 3*8*42. 73*259

!!X [TiX VTee\XWbhg Ta XkcXe\`Xag Tg g[X fgTg\ba
YTe` gb f[bj g[X iT_hX bYT_YT_YTTf T YXeg\_\mXe*& $O[\_X
ba_l T\_XlXTe$f Vebc [Tf UXXaeT\ XWf\a X c_bj\aZ hc g[X
T_YT_YT(g[X eXfh_gf TeX jX__ jbeg[ Vbaf\WXe\aZ* Ba beWXe
g[Tg Ta haWXefgTaW\aZbY g[X Yh__XYYXVgbY [Ti\aZ Zebja
g[X T_YT_YTba g[X _TaWYbeT ah`UXe bYlXTef `Tl UX [TW(
jX Z\iX T Yh__[\fgbe\ T_eXcbegbYg[X TVeXc_Tgba baX [T_Y
bYj[\V[ T_YT_YTjTf Zebja Wc_bjXW haWXeYbeg[X ceb)

$2RBf T c_XTfheXgb TV^abj_XWZXg[X XYY\VBXag[X_c Fe* O* A* ?T\e)
Y\X_W[Tf eXaWXeXW\a g[X jbe^ bYg[X WXcTeg`Xag*AX VTeXYh__l`TaTZXW
g[\f XkcXeB`Xag(TaW[\f Y\X_WabgXfTaWeXVbeWf`T^X g[X eXfh_gfTVVh)
eTgXTaWiT_hT[_X* Fe* :* A* =Ta\ Bfba[Tf T_fb Z\iXa X___V_XagT_W*
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WhVg\babY bg[Xe <_$HcK TaW ba g[X bg[Xe [T_Y [Tf UXXa
Zibja Vebcf bg[Xe g[Ta T_YT_YT\a ebgTg\baYbeg[X TeaX
_XaZg[ bYg\`X*

129:68? 6/ *,8. 73*: '#

, $_ A*)Ba FTl g[X i\eZ\a fb\_ jTf Ueb^Xa gb T WXcg[
bYY\iX \aV[Xf( TaWjTf NBTagXWba Cha_)$. gb fge\cf bY Ba)
W\Ta F\__Xg(@Xe`Ta F\__Xg(CXehfT_X` Hbea( DTYY\e<bea*
AX`c( 3beZ[hM,( KhaY_bjXe( T gbe ;XTaf TaW bea*
$B$[XfXVebcf W\Wabg `TgheX TaWab eXVbeW\f Tg [TaW gb
f[bj g[Tg g[Xl jXeX [TeiXfgXW*

, 4-*)L[X j[b_X c_TgjTf c_bjXW gb T WXcg[bY X\Z[g
\aV[Xf \a 9__Tlbe _TggXecTeg bY0 ce\_( W\i\WXW\agb Ybheg[f
TaWc_TagXW*BhaX-W gb cXTfX TaWUXTaf j\g[ ce ff We\__
TaWg[X _TaWeb__XWTYgB) c_Tag\aZ* KVbgV[`Ta IXT X TaW
;bfgba 3`T__ IXT ;XTaf jXeX [bfgXW UXYbeXe\cX TaWabg
[TeiXfgXW* <TaTW\Ta ?\X_W TaW O[\gX HTaTWT IXTfX
WOXaXWcTeg\T_Vebcf* $B$[XljXeX [TeiXfgXW( XcgX`UXe ,
gb 0 TaWl\X_WXW0 gb 2 Uhf[X_f cXTfX cXg$TVeX* L[Xl jXg$
YebfgXW:hZhfg - _g[*

,34.*)+a :ce\_ ,2g[ g[X j[b_X c_Tg jTf c_bjXW gXa
\aV[Xf WXXc([TeebjXW gj\VX :ce\_ -, TaW eb__XW*FTl
, g[X abeg[ [T_Y bY g[X c_Tg)jTf fbja j\g[ T_YT_YT(UebTW)
VTfg( Tg g[X eTgXbY -+ cbhaWf XXWc e TVeX* L[X fbhg[
[T_Y bYc_TgjTf c_TagXWgb gjb ^\aWf bYehgTUTZT*

GHJLA A:E?*
:_YT_YT*): ZbbWfgTaWjTf abg

fXVheXW*OTf abg[TeiXfgXWg[\f
lXTe*

KHMLA A:E?*
JhgTUTZTfjXeX T__WXfgeblXW

Ul Y_XTUXXg_Xf(fb ab Veb__*jTf
cebWhVXW*

,3+/*)Ba j\agXe bY , 4.)/ gjX_iX _bTWffgTU_X̀ Tahe
jXB$s$W\fge\UhgXWTf aXTe_l XiXa Tf cb \U_XbiXe g[X c_Tg*
L[X j[b_X TVeXjTf TZT\a c_bjXW X\Z[g \aV[Xf WXXcTaW[Te)
ebjXW gj\VX*
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GHJLA A:E?*
:ce\_ -2( eXfbja j\g[ T_YT_YT

Tg eTgXbY .4 cbhaWf bYfXXWcXe
TVeX* @bbWfgTaWTaW`TWX Xk)
VX__XagZebjg[* : YXj UhaV[Xf
bYceXi\bhf lXTef c_Tag\aZj[\V[
jXeX abg VhgbYYUl c_bj Zebj)
\aZ* ATeiXfgXW:hZ* ,1* Q\X_W(
,412 _Uf*VheXW[Tl cXe TVeX*

GHJLA A:E?*
:_YT_YTjTf Vhggj\VX*
?\efg Vebc [TeiXfgXW :hZ* 1*

Q\X_W(0(+,4 cbhaWf cXe TVeX*
KXVbaWVebc [TeiXfgXW KXcg*

-/* Q\X_W(-(002 cbhaWfcXeTVeX*
LbgT_ l\X_W Ybe fXTfba( 2(021

cbhaWf VheXW[Tl cXe TVeX*

KHMLA A:E?*
Ljb ebjf bY Uebb` Vbea .+

\aV[Xf TcTegc_TagXWT_baZbaX
f\WX* KXTfbagbb f[beg YbeOYgb
`TgheX* L[X eX`T\aWXebY g[X
[T_Y TVeXjTf c_TagXWgb iTe\X)
g\XfbYcbgTgbXfba FTl 4( TgeTgX
bY ,(+++ cbhaWf fXXWcXe TVeX*
ATeiXfgXWHVg*, YU /* :iXeTZX
l\X_W bY 0+ iTe\Xg\Xf cXe TVeX(
4(4++ cbhaWf `Te^XgTU_XcbgT)
gbXf* :iXeTZX cXeVXagbYghUXef
_TeZXXabhZ[ Ybe`Te^Xg( 32( be
gbgT_l\X_W \aV_hW\aZf`T__ cb)
gTgbXf(,,(.++ cbhaWfcXe TVeX*

,340*)
KHMLA A:E?*

I_bjXW X\Z[g \aV[Xf WXXcba
:ce\_ 3* gKbja gb iTe\Xg\Xf bY
j[XTg( UTe_XlTaWbTgf \a ebjf
,0 \aV[Xf TcTegj\g[ g[X XkVXc)
g\ba bY GXj ;_TV^ UTe_Xl( T
f`T__ fge\c bY j[\V[ jTf fbja
j\g[ ceXff We\__X\Z[g \aV[Xf
TcTeg* L[XeX jTf TUbhg g[X
fT`X TeXTXTV[ bYbTgf TaWUTe)
_Xl( j[\V[ bVVhc\XWTUbhgbaX)
Ybheg[TVeX(TaWg[X j[XTg Vbi)
EPEDbaX)Ybheg[TVeX*

:iXeTZX l\X_WcXeTVeXbYK1$NXa
iTe\Xg\Xf bY UTe_Xl( fgeTj TaW
ZeT\a*.(0.1 cbhaWf* @eT\a(,(.2,
cbhaWf*

:iXeTZX l\X_WcXe
iTe\Xg\Xf bY bTgf(
ZeT\a( /(+-/ cbhaWf*
cbhaWf*

: iXeTZX l\X_WcXe TVeXbY ,0
iTe\Xg\Xf bY j[XTg( fgeTj TaW
ZeT\a(1(+-1 cbhaWf* @eT\a(,(213
cbhaWf*

TVeXbY f\k
fgeTj TaW
@eT\a(42+
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GHJLA A:E?*
:_YT_YTjTf Vhggj\VX(
?\efg Vebc [TeiXfgXWCh_l 2*

Q\X_WVheXW[Tl cXe TVeX(,(1/,
cbhaWf*

KXVbaWVebc jTf [TeiXfgXW
KXcgX`UXe3* Q\X_W$VheXW[Tl
cXeTVeX(.(+/+ cbhaWf*

LbgT_l\X_WcXe TVeXYbefXT)
fba( /(13, cbhaWf*

AT\_ XYUWS7TPZWKJg[X Y\efg
Vebc(j[\V[ TVVbhagfYbe f`T__
l\X_W*

GHJLA A:E?*
:_YT_YTjTf Vhggj\VX*
?\efg VebcjTf [TeiXfgXWCh_l

q,1* Q\X_WbYVheXW[Tl cXeTVeX(
.(31+ cbhaWf*

KXVbaWVebc jTf [TeiXfgXW
KXcgX`UXe4* Q\X_WbYVheXW[Tl
cXe TVeX(.(31+ cbhaWf*

LbgT_ l\X_W Ybe fXTfba cXe
TVeX*2(2-+cbhaWf*

&_HJLA A:E?*
:_YT_YTjTf Vhggj\VX*
?\efg VebcjTf [TeiXfgXWCh_l

,2* Q\X_WcXeTVeXbYVheXW[Tl(
/(204 cbhaWf*

KXVbaWVebc jTf [TeiXfgXW
KXcgX`UXe3* Q\X_WcXe TVeXbY
VheXW[Tl( .(4+4 cbhaWf*

LbgT_l\X_WYbeg[X fXTfba( cXe
TVeX(3(113cbhaWf*

S341*)

KHMLA A:E?*
:ce\_ --)-.( c_bjXWX\Z[g \aV[)

Xf WXXc*ATeebjXW(_XiX_XWTaW
fbja j\g[ ceXff We\__gb iTe\X)
g\Xf bYUTe_XlTg g[X eTgXbY,++
cbhaWf fXXWcXe TVeX(\a fge\cf
ehaa\aZ XTfg TaWjXfg* KgeTj
cebWhVXWjTf f[beg TaW l\X_W
f`T__*

:iXeTZX l\X_WcXeTVeXbYa\aX
iTe\Xg\Xf bY UTe_Xl(ZeT\a( 340*0
cbhaWf*

KXcgX`UXe.( _TaWjTf c_bjXW
TUbhgX\Z[g \aV[Xf WXXc*

,342*)
KHMLA A:E?*

:ce\_ -+( _XiX_XWTaW We\__XW
j\g[ E\aVb_a bTgf Tg W\YYXecag
eTgXfbYfXXWcXeTVeX(Yeb` /+ gb
,-+ cbhaWf*

:iXeTZX l\X_W bY ZeT\a TaW
fgeTj cX_$TVeX(-*1,2 cbhaWf*
@eT\a(,(+21 cbhaWf*

,34
KHMLA A:E?*

:ce\_ ,1),4( c_bjXWX\Z[g \aV[)
Xf WXXcTaW_XiX_XW*:ce\_ -4(
c_TagXWgbfce\aZ elX Tgg[X eTgX
bY ,,/ cbhaWf bY fXXWcXe TVeX*
ATeiXfgXW:hZhfg ,.*

Q\X_WcXe TVeX( fgeTj TaW
ZeT\a( ,(03+ cbhaWf* @eT\a(001
cbhaWf*

HB_J>$cgX`UXe -- TaW -. g[X j[b_X c_Tg jT c_bjXW
gb T WXcg[ bY TUbhg 3 \aV[Xf* 7YjTf abg iXel jX__ WbaXba
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g[X abeg[ f\WX( Tf g[X c_bj hfXW jTf abg fh\ gXWgb g[X c\__! *
cbfX TaWT__gU T_YT_YTebbgf jXeX abg ehg bYY*

K\aVX Vebcc\aZ jTf UXZha ba g[X gjb cTWf bYg[X c_Tg
fXcTeTgX_l \a _J4/ g[X Yb__bj\aZ aTcf [TiX UXXa cebWhV)
XWba XTV[ [T_Y bY g[X c_Tg* L[X l\X_Wf [XeX TeX Ybe XTVU
[T_Y TVeX\afgXTWbYl\X_Wf cXe TVeXTf eXcbegXWTUbiX5

GHJLA A:E?):E?:E?:* KHMLA A:E?)HLA>J <JHIK
HaX)[T_Y:VeX* HaX)[T_Y:VeX*

,34/
,340
,341
,342
,343

IbhaWf*
********************** *43/
********************** .233
********************** -./,
********************** .31+
********************** /../

LbgT_* * ,0(.+2

IbhaWf*
,34/)IbgTgbXf 010+
,340)@eT\a TaWfgeTj --1/

HY j[\V[ T`bhag g[X
ZeT\a \f * 1,,0

,341)@eT` TaWfgeTj ',-3+
@eT\aT_baX* * //_5 

,342)@eT\a TaWfgeTj ,.+4
@eT\aT_baX* * 0.3

,343)@eT\a TaWfgeTj 24+
@eT\aT_baX* -23

LbgT_cbgTgbXf* *o 010+
LbgT_fgeTj TaWZeT\a 01/.
LbgT_ZeT\a * * ,4/4

!>fg\`Tg\aZ g[Tg ZeT\a \f +*.0cXeVXagbYZeT\aTaWfgeTj gbZXg[Xe*

: ebhZ[ Xfg\`TgX bY g[X iT_hX bY g[X Vebc Yeb` XTV[
[T_Y TVeXYbe g[X TUbiX Y\iX lXTef Tg _bVT_c\$\$X( jbh_W UX
Tccebk\`TgX_i Ybe abeg[ [T_Y( T_YT_YT("1+! IbgTgbXf TaW
Ze)T\a Yeb` g[X fbhg[ [T_Y$("14* $B$[XgbgT_IP,O_,K_$ bY [Te)
iXfg\aZ g[X T_YT_YTf[bh_W abg XkVXXW",+*++* Xfg\`Tg\aZ
Yebehj[Tg g[X TVghT_Vbfg cXe gba jbh_W UXba _TeZpTeXTf*
L[X fbhg[ [T_Y f[bh_W [TiX XkcXafX bY ceXcTe\hZ g[X _TaW
Ybe *ebc XTV[ fXTfba WXWhVgXWTf jX__ Tf iT_hX bYfXXW([Te)
iXfg\aZ TaW fTV^\aZ g[X cbgTgbXf TaW g[eXf[\aZ g[X ZeT\a*

!L[\f Xfg\`TgX Bf VbafXeiTg\iX(Tf \g \f UTfXWba T iT_hXbY o*HHcXe
gba Bag[X _bVT_̀Te^Xg* L[X fVTeV\glbYT_YT_YT[Tl `T^Xf BgbYZeXTgXe
iT_hX g[Ta aTg\iX [Tl* TaWg[X ce\VXbY aTg\iX [Tl [Tf eTeX_lUXX*a
_bjXe g[Ta " *++cXegba(j[\_X T cTeg bY g[X g\`X \g [Tf UebhZ[ggj\VX
g[\f T`bhag* :__ g[X T_YT_YTbh_WhaWbhUgXW_l[TiX UXXafb_Wgbe",+
gb ",0 cXe gba(TaWVXegT\a_ljbhCW[TiX UebhZ[gXabhZ[ `beX g[Ta "3*+,
gb cTl T__XkcXafXbY `Te^Xg\aZ Bg*
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oRebhZ[ Xfg\`TgX bYg[\ $XkcXafX ba g[X fbhg[ [T_Y bY g[X
c_Tg jbh_W c_TVX\g Tg TUbhg "-0* $B*$[\fjbh_W `T^X g[X hXg
iT_hX bY g[X T_YT_YTYeb` baX)[T_Y TVeX"0+( TaW bY meT\a
TaW cbgTgbXf Ye)b` baX)[T_Y TVeX Y+,$g[X fT`X g\`X //*
<b`cTe\aZ g[X Vebcf cebWhVXWXTV[ lXTe( g[X cebWhVg\ba
\aVeXTfXWYeb` g[X T_YT_YT_TaW*j[\_X A WXVeXTfXWgb fhV[
Ta XkgXagYeb` g[X c_bjXW ZebhaW g[Tg O[X _Tfg Vebc bY elX
ZTiX UTeX_l gXa Uhf[X_f bY ZeT\a cX_$TVeX(g[bhZ[ Ba)g fXT)
fba \g eXWhVXẀhV[ UXggXei\X_Wf bY j[XTg TaW bTgf*

$B$[\fUe\aZf g[X [ \fgbel bY TVeXc_Tg X\Z[g Wbja gb g[X
fce\aZ bY +- 6% TaW g[X Yb__bj\aZ eXcbeg f[bj g[X iT_hX
bY [Ti\aZ Zebja T_YT_YTba g[X _TaWYbe bg[Xe Vebcf* L[X
T_YT_YTfghUU_XjTf c_bjXW haWXe\a g[X YT__TYgXeg[X fXV)
baW[Tl Vebc bY , J43 UTWUXXaeX`biXW(

QB>E=K H? OA>:L( H:LK :G= IHL:LH>K HG :E?:E?:
E:G=*

oRce\_-0* _J44* TVeXc_Tg3* T__bYj[\V[ UTWUXXac_bj)
XW g[X ceXi\bhf YT__(jTf [Ta)bjXW Y\O X TaW _XiX_XW*+#

c_Ta^XWgj\VX* $B$[XXTfg baX)g[\eW bYg[X c_Tg jTf c_TagXW
gb j[XTg >Q We\__\aZ abeg[ TaW Jbhg[( ,5)R+ baX)[T_Y jbh_W UX
ba g[X T_YT_YT_TaWTaW g[X bg[Xe [T_Y ba g[Tg cTW bY g[
c_Tg j[\V[ [TW UXXaZebj\aZ bg[Xe Vebcf* Ba _\^X `TaaXe
bTgf TaW cbgTgbX jXeX c_TagXWba g[X bg[Xe gjb)g[h)Wf bY
g[X c_Tg* La c_Tag\aZ g[X cbgTgbX g[X jXfg g[\eW bY g[X
c_Tg jT TZT\a c_bjXW* Webcc\aZ g[X eXXW\a XiXel g[\eW
gha)bj* $B$[XVb`cTeTg\iX _XaZg[f bY fgeTj TaW [XTWf bY
g[X bTgf TaWUT\)_XlTeXjX__ f[bja \a Hhg$\__hfgeTg\ba `TWX
Yeb` T c[bgbZeTc[ bYTf aXTg_l TiXeTZX c_Tagf T Vbh_WUXfX)
_XXeXWYeb` XTV[ cbeg\ba bY g[X c_Tg* $%$[XTccXTeTaVX bY
g[X bTgf Tg XTV[ XaWbYg[X c_Tg \f f[bja \a g[X \__h geTg\ba
hfXW Tf Y$ebag\$c\cXX* L[X W\i\f\baf jXeX abg `TWX XdhT_(
TaWg[X TeXT bY XTV[ Vebc iTe\XW b`Xj[Tg( fb g[X eX**h_gf
TeX T__eXcbegXWba g[X TVeXUTf\( O[Tg g[X _T g\aZ XYYXVg



! $ <QJHEIC 2PKALEHAIN:N=NEJI&

\f ba g[X fb\_ j\__ ba_l UX ^abja TYgXebg[Xe fXTfbaf$
Vebcf [TiX UXXafghW\XW*

$QJ>: $C$)$e[X\aVeXTfX \a l\X_W ba T_YT_YT_TaW\f
f[bja \a $B$TU_X,* HiXe 5< cXeVXag_TeZXel\X_W jTf UH(
gT\aXWba g[X abeg[ f\WXbYg[X c_Tgj[XeX T_YT_YT[TW UXXa
Zebja UXYbeX(TaW g[X $ZeT\a jX\Z[XW `beX cXe Uhf[X_*
AbjXiXe( g[X VbaW\g\bafbY Zebjg[ UX\aZ fb `hV[ UXggXe(
\g gbb^ _baZXegb `TgheX TaWg[X ZeT\a jTf abg Yh__l e\cX
j[Xa \g jTf _\Z[g_l YebfgXWba :hZhfg -/* L[XeX jTf T
haT__Xeah`UXe bY f`hggXW [XTWf T_fb \a g[X ZeT\a ba g[X
T_YT_YTXaWbYg[X Y\X_W*:g _bVT_̀Te^Xg ce\VXf Ta \aVeXTfX
bY fXiXa gb gjX_iX Wb__Tef$jbeg[ bY j[XTg cXe TVeXjTf
g[X eXfh_gbY hf\aZ T_YT_YTZebhaW ba j[\V[ gb c_Tag \g*
a#9# f[bja TUbiX( YXeg\_\m\aZg[X _TaWj\g[ T_YT_YTVbfg
abg[\aZ( Tf g[X iT_hX bYg[X [Tl cebWhVXWjTf XdhT_gb bg[)
XeVebcf ba g[X bg[Xe cTeg bYg[X _TaW*

'))
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