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OZjvdh\� MdjZbgZ

Bkke_^h\Zgu \hafh`ghklb gZjZ[hldb bahlhih\ f_^bpbgkdh]h b [bhnbabq_kdh]h gZagZq_gby \ nhlhy^_jguo j_Zdpbyo

k bkihevah\Zgb_f lhjfhagh]h baemq_gby kbevghlhqgh]h mkdhjbl_ey we_dljhgh\� >ey jy^Z bahlhih\ ijb\_^_gu khhl\_l�

kl\mxsb_ y^_jgu_ j_Zdpbb b ^Zggu_ ih \uoh^m� JZajZ[hlZg f_lh^ dhfivxl_jgh]h ZgZebaZ ijhp_kkh\ ]_g_jZpbb bahlh�

ih\ \ fbr_gguo dhfie_dkZo j_Zevgh]h khklZ\Z b ]_hf_ljbb� Ijb\_^_gu j_amevlZlu wdki_jbf_glZevghc gZjZ[hldb

Kh��� b Fh����

<\_^_gb_

JZ^bhZdlb\gu_ bahlhiu y\eyxlky \Z`guf bgkljmf_glhf ^bZ]ghklbdb b e_q_gby agZqbl_evghc qZklb aZ�
[he_\Zgbc� Kha^Zgb_ gh\hc ki_pbZebabjh\Zgghc ^bZ]ghklbq_kdhc ZiiZjZlmju agZqbl_evgh jZkrbjbeh bo

bkihevah\Zgb_� ;hevrbgkl\h bahlhih\ ba]hlZ\eb\Z_lky gZ bkke_^h\Zl_evkdbo j_ZdlhjZo� L_f g_ f_g__ ijh�

[e_fZ� k\yaZggZy k l_ogheh]b_c jZ^bZpbhgguo hloh^h\� b hljbpZl_evgh_ hlghr_gb_ h[s_kl\_gghklb ijb\_�

eb d kgb`_gbx dhebq_kl\Z j_Zdlhjh\ \ fbj_ >�� �@� AgZqbl_evgZy qZklv bahlhih\ ba]hlZ\eb\Z_lky gZ pbdeh�

ljhgZo� G_kfhljy gZ rbjhdb_ \hafh`ghklb j_Zdlhjh\ b pbdehljhgh\� gZ[ex^Z_lky ^_nbpbl g_dhlhjuo bah�
lhih\� gZijbf_j
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< jZ[hl_ ij_^klZ\e_gu \hafh`ghklb ijhba\h^kl\Z f_^bpbgkdbo bahlhih\ gZ fhsghf ebg_cghf mkdhjb�

l_e_ we_dljhgh\ GZpbhgZevgh]h gZmqgh]h p_gljZ ©OZjvdh\kdbc nbabdh�l_ogbq_kdbc bgklblmlª ijb ihfhsb

lhjfhagh]h baemq_gby� nhlhg_cljhgh\ k ihke_^mxsbf� ]^_ wlh g_h[oh^bfh� bkihevah\Zgb_f jZ^bhobfbq_�

kdbo beb nbabq_kdbo kihkh[h\ bo \u^_e_gby� < GBD ³Mkdhjbl_ev´ GGP ONLB \ ihke_^gb_ ]h^u \_^mlky

jh[hlu ih ih\ur_gbx fhsghklb ebg_cguo mkdhjbl_e_c we_dljhgh\ >�@� GZ ^Zggh_ \j_fy ^_ckl\m_l mkdhjb�

l_ev EM��� gZ wg_j]bx ����� Fw< b kj_^gbf lhdhf ^h � f:� >Zggu_ iZjZf_lju mkdhjbl_ey bkihevamxlky
gb`_ ^ey hp_gdb ijhba\h^bl_evghklb jy^Z bahlhih\�

�� Dhfivxl_jguc ZgZeba ijhp_kkh\ gZjZ[hldb bahlhih\ gZ mkdhjbl_e_ we_dljhgh\

���� < lZ[e� � ijb\_^_g i_j_q_gv bahlhih\� dhlhju_� ih

hp_gdZf Z\lhjh\� wdhghfbq_kdb p_e_khh[jZagh ijhba\h^blv k
bkihevah\Zgb_f mkdhjbl_ey we_dljhgh\� >ey hilbfbaZpbb lZ�

dh]h ijhba\h^kl\Z jZajZ[hlZgZ dhfivxl_jgZy fh^_ev gZ hkgh�

\_ ijh]jZffgh]h iZd_lZ *($17 >�� �@� Fh^_ev \dexqZ_l jZk�

kfhlj_gb_ ijhp_kkh\ ]_g_jZpbb lhjfhagh]h baemq_gby ijb

\aZbfh^_ckl\bb imqdZ we_dljhgh\� bf_xsbo wg_j]bx ?� k

dhg\_jl_jhf j_Zevgh]h khklZ\Z� Djbl_jbyfb hilbfbaZpbb y\�
eyebkv h[_ki_q_gb_ fZdkbfZevgh]h dhwnnbpb_glZ dhg\_jkbb \

^bZiZahg_ wg_j]bb lhjfhaguo nhlhgh\� khhl\_lkl\mxs_f nh�

lhy^_jguf j_Zdpbyf� \hafh`ghklv wnn_dlb\gh]h l_iehhl\h^Z�

Z lZd`_ fZdkbfZevgh_ ih]ehs_gb_ i_j\bqguo we_dljhgh\ \ dhg\_jl_j_ ^ey kgb`_gby l_ieh\hc gZ]jmadb gZ

jZaf_s_ggmx aZ gbf fbr_gv� JZkq_lu ijh\h^bebkv \ �'�]_hf_ljbb hlghkbl_evgh hkb imqdZ we_dljhgh\
�jbk� ���

Ij_^iheZ]Z_lky� qlh ma_e dhg\_jl_jZ \dexqZ_l \uiheg_gguc ba Zexfbgby dhjimk k lhgdhc i_j_^g_c

kl_gdhc � b mlhes_gghc aZ^g_c �� <gmljb dhjimkZ gZoh^ylky � ieZklbgu kh[kl\_ggh dhg\_jl_jZ ��� �lZglZe

beb \hevnjZf�� hoeZ`^Z_fu_ kehyfb \h^u �� �� �� Ihkdhevdm ij_^\Zjbl_evgu_ ^Zggu_ wdki_jbf_glZ ihdZ�

aZeb� qlh hilbfZevgZy lhesbgZ G��G� \ ^bZiZahg_ ?  �������� Fw% khklZ\ey_l ������� ff� lh \ jZkq_lZo fu

h]jZgbqbebkv agZq_gbyfb ��� ff �� ieZklbgu ih ��� ff��
< lZ[e� � ijb\_^_gu j_amevlZlu ijh\_^_gguo \ lZdhc ]_hf_ljbb jZkq_lh\ m^_evgh]h \uoh^Z bahlhih\ <�

�\ i_j_kq_l_ gZ � we_dljhg i_j\bqgh]h imqdZ� b Zdlb\ghklb bahlhiZ :� gZjZ[Zlu\Z_fhc aZ � kmldb ijb lhd_

imqdZ we_dljhgh\ � f:� Z lZd`_ fhsghklv l_ieh\u^_e_gby \ fbr_gb J ijb hilbfZevghf j_`bf_ h[emq_gby

��� Fw<� � f:�� <ZjbZgl [hevrbo agZq_gbc ? g_ jZkkfZljb\Zeky \\b^m aZf_lghc gZjZ[hldb nhgh\uo bahlh�

ih\� LhesbgZ i_j_^g_c kl_gdb dhjimkZ G� hij_^_ey_lky mkeh\byfb h[_ki_q_gby f_oZgbq_kdhc ijhqghklb

ijb fbgbfmf_ ihl_jv wg_j]bb we_dljhgh\ b khklZ\ey_l ��� ff�

e-
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Jbk� �� Mkeh\by fh^_ebjh\Zgby dhg\_jl_jZ�
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LZ[ebpZ �� IZjZf_lju bahlhih\� ihemqZ_fuo gZ ebg_cghf mkdhjbl_e_ we_dljhgh\�
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<hafh`gh_ bkihevah\Zgb_
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LhesbgZ i_j\h]h kehy \h^u G� khklZ\ey_l � ff ba mkeh\by wnn_dlb\gh]h hl\h^Z l_ieZ k ih\_joghklb i_j�
\hc LZ�ieZklbgu� AZ^gyy kl_gdZ dhjimkZ [jZeZkv mlhes_gghc �G�  � ff� ^ey ih]ehs_gby ijhr_^rbo q_j_a

LZ�ieZklbgu we_dljhgh\�

Ba ZgZebaZ ihemq_gguo ^Zgguo ke_^m_l� qlh \\_^_gb_ ^hihegbl_evgh]h kehy \h^u f_`^m ieZklbgZfb

dhg\_jl_jZ g_kms_kl\_ggh �d ��� kgb`Z_l \uoh^ lhjfhagh]h baemq_gby� ohly \^\h_ memqrZ_l l_iehhl\h^ hl
ieZklbg�

K mq_lhf wlbo j_amevlZlh\ gZfb [ueb \uiheg_gu jZkq_lu gZjZ[hldb jZaebqguo bahlhih\ ^ey \ZjbZglZ

dhg\_jl_jZ ba ^\mo lZglZeh\uo ieZklbg k lj_fy kehyfb \h^u lhesbghc � ff dZ`^uc b aZ^g_c kl_gdhc dhj�
imkZ lhesbghc � ff� Ij_^iheZ]Zehkv� qlh aZ g_c gZ jZkklhygbb �� ff jZaf_s_gZ fbr_gv \ \b^_ [_kdhg_qgh�

]h kehy ba aZ^Zggh]h fZl_jbZeZ ijbjh^gh]h bahlhigh]h khklZ\Z lhesbghc �� ff�

�� HiulgZy gZjZ[hldZ
��
Lk

���� < kh\j_f_gghc y^_jgh�f_^bpbgkdhc ^bZ]ghklbd_ l_og_pbc���P h[_ki_qb\Z_l ^h ��� ZgZebah\ ijb
mjh\g_ ]h^h\h]h ihlj_[e_gby \ jZa\bluo kljZgZo ^h � Db gZ �� luk� gZk_e_gby >�@� LjZ^bpbhggZy l_ogheh]by

_]h ijhba\h^kl\Z hkgh\ZgZ ij_bfms_kl\_ggh gZ gZjZ[hld_ fheb[^_gZ��� �fZl_jbgkdh]h y^jZ bahlhiZ l_og_�

pbc���P� \ ki_pbZebabjh\Zgguo j_ZdlhjZo k ihke_^mxs_c i_j_jZ[hldhc \ukhdhZdlb\ghc fbr_gb f_lh^Zfb

³fhdjhc´ jZ^bhobfbb >�@� Wlb ijhp_^mju ^hklZlhqgh keh`gu l_ogbq_kdb b wdheh]bq_kdb g_[_ahiZkgu� <

jy^_ jZ[hl >�� �@ [ueZ jZkkfhlj_gZ \hafh`ghklv gZjZ[hldb fheb[^_gZ��� gZ mkdhjbl_e_ we_dljhgh\� H^gZdh

wlb bkke_^h\Zgby g_ [ueb ^h\_^_gu ^h ijZdlbq_kdhc j_ZebaZpbb�

���� :\lhjZfb ij_^eh`_gh ijhba\h^blv gZjZ[hldm
��
Fh iml_f h[emq_gby jZkl\hjZ ijbjh^gh]h fheb[^_gZ

\ ihe_ lhjfhagh]h baemq_gby >�@� >ey wdki_jbf_glZevghc gZjZ[hldb
��
Fh [ueZ bkihevah\ZgZ mklZgh\dZ�

ko_fZ dhlhjhc ijb\_^_gZ gZ jbk��� M \uimkdgh]h hdgZ mkdhjbl_ey EM��� � >��@ g_ihkj_^kl\_ggh aZ ^Zlqbdhf
iheh`_gby imqdZ � jZaf_s_g dhg\_jl_j �� \uiheg_gguc \ \ur_mdZaZgghf \ZjbZgl_� Dhg\_jl_j bf__l ]Zev�

\Zgbq_kdmx jZa\yadm hlghkbl_evgh a_feb� qlh iha\hey_l ijb ihfhsb ijb[hjZ � ^hihegbl_evgh dhgljhebjh�

\Zlv lhd imqdZ \ ijhp_kk_ h[emq_gby� AZ dhg\_jl_jhf kbff_ljbqgh hlghkbl_evgh hkb imqdZ we_dljhgh\ jZk�

iheh`_gZ fbr_gv� khklhysZy ba Zexfbgb_\h]h dhjimkZ �� \gmljb dhlhjh]h jZaf_s_g khkm^ ba \h^hklhcdh]h

]jZnblZ �� IjhkljZgkl\h f_`^m khkm^hf b dhjimkhf � aZiheg_gh ijhlhqghc \h^hc� hoeZ`^Zxs_c \ ijhp_kk_

h[emq_gby khkm^ k gZoh^ysbfky \ g_f jZkl\hjhf fheb[^_gZ \ \h^ghf jZkl\hj_ 1D2+� < ^Zgghf wdki_jb�
f_gl_ h[t_f jZkl\hjZ khklZ\eye ��� fe ijb dhgp_gljZpbb fheb[^_gZ ��� f]�fe� JZkklhygb_ f_`^m hkvx

khkm^Z b aZ^g_c ih\_joghklvx dhjimkZ dhg\_jl_jZ khklZ\eyeh �� ff�

H[emq_gb_ ijhba\h^behkv imqdhf we_dljhgh\ k iZjZf_ljZfb�

kj_^gbc lhd� fd: � ���

wg_j]by we_dljhgh\�Fw< � ��

Imqhd kdZgbjh\Zeky \ \_jlbdZevghc iehkdhklb �ghj�

fZevgh iehkdhklb jbk� �� k ^ebghc jZa\_jldb gZ i_j_^�

g_c kl_gd_ dhjimkZ dhg\_jl_jZ� jZ\ghc �� ff� Ihke_ wlh�

]h ijh[Z h[emq_ggh]h jZkl\hjZ �� fe� [ueZ bkke_^h\ZgZ

^ey hij_^_e_gby __ Zdlb\ghklb b bahlhigh]h khklZ\Z f_�

lh^hf J�ki_dljhf_ljbb�

���� Ihemq_gguc f_lh^hf we_dljhebaZ h[emq_gghc

fbr_gb jZkl\hj i_jl_og_lZlZ miZjb\Zeky ^ey ^hklb`_�
gby \ukhdhc m^_evghc Zdlb\ghklb� < j_amevlZl_ hgZ kh�

klZ\eyeZ ��F;d�fe�

Kh^_j`Zgb_ ��PLk b jZ^bhZdlb\guo ijbf_k_c \ i_j�

l_og_lZl_ baf_jyehkv *H�/L��^_l_dlhjhf� ?^bgkl\_gghc

jZ^bhZdlb\ghc ijbf_kvx� dhlhjZy ijbkmlkl\m_l \ jZkl\h�

j_gghf hkZ^d_ ihke_ we_dljhobfbq_kdh]h \u^_e_gby� [ue ��Fh� ?]h kh^_j`Zgb_ \ jZkl\hj_ i_jl_og_lZlZ g_

ij_\urZeh ���� hl ��PLk� Mqblu\Zy lhl nZdl� qlh hlghkbl_evgZy bgl_gkb\ghklv baemq_gby ebgbb ����� dw<

��PLk khklZ\ey_l ������ Z gZb[he__ bgl_gkb\ghc ebgbb ��Fh ����� dw< ������ lZdh_ kh^_j`Zgb_ ��Fh

ijZdlbq_kdb g_ \eby_l gZ ijhp_kk ]ZffZ�kpbglb]jZnbb� Ih\lhjguc we_dljheba i_jl_og_lZlZ iha\hey_l ih�

gbablv kh^_j`Zgb_ ��Fh ^h ������

���� Ihemq_gguc j_Zdlb\ [ue bkihevah\Zg ^ey bkke_^h\Zgby ^_ckl\by jZaebqguo jZ^bhnZjfij_iZjZlh\ \

ijhp_kk_ jZ^bhbahlhighc ^bZ]ghklbdb� Bkihevah\Zebkv klZg^Zjlgu_ gZ[hju j_Z]_glh\ ^ey ]ZffZ�

$

��

� � �

�

� � �

Jbk� �� Ko_fZ wdki_jbf_glZ ih gZjZ[hld_ ��Fh�
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kpbg]jZnbb ³L_og_nbl´� ³I_glZl_o´ b ³PbljZl_o´� ;ueh mklZgh\e_gh� qlh jZ^bhnZjfij_iZjZlu k bkihevah�

\Zgb_f gZjZ[hlZggh]h ��PLk b klZg^Zjlguo gZ[hjh\ j_Z]_glh\ ³L_og_nbl´� ³I_glZl_o b ³PbljZl_o´ ihke_

\gmljb\_ggh]h \\_^_gby djukZf Zdlb\ghkl_c hdheh ��� F;d� Z^_d\Zlgh jZkijhkljZgyxlky \ ldZgyo djuk� \

j_amevlZl_ q_]h gZ[ex^Z_lky q_ldZy \bamZebaZpby bkdhfh]h hj]ZgZ `b\hlgh]h gZ ]ZffZ�dZf_j_ ³2KLR

1XFOHDU´�

<h \k_o kemqZyo \\_^_gby jZ^bhnZjfij_iZjZlh\ bkke_^m_fuo djuk gZ[ex^Zeb \ l_q_gb_ � ^g_c� _`_�

^g_\gh ijh\h^y lsZl_evguc hkfhlj� <j_^guo ihke_^kl\bc ijh\_^_gguo ijhp_^mj g_ h[gZjm`_gh >��@�

�� Hiulgh�ijhfure_ggZy gZjZ[hldZ
��
kh ^ey dZeb[jZlhjh\ ]ZffZ�dZf_j

���� DZd ba\_klgh� \ MdjZbg_ hj]Zgbah\Zgh kh[kl\_ggh_ ijhba\h^kl\h lhfh]jZnbq_kdbo ]ZffZ�dZf_j� >ey

gZeZ^db b dZeb[jh\db bo baf_jbl_evgh]h ljZdlZ g_h[oh^bf bahlhiguc bklhqgbd k baemq_gb_f� [ebadbf d
��P
Lk� gh [hevrbf i_jbh^hf ihemjZkiZ^Z� GZb[he__ ijb_fe_fuf hdZaZeky

��
Kh �?J  ����� b ����� dw<��

Mkeh\by dZeb[jh\db dZf_j hij_^_eyxl hkgh\gu_ lj_[h\Zgby d bklhqgbdm ± Zdlb\ghklv |fDb b g_jZ\ghf_j�
ghklv jZkij_^_e_gby fhsghklb wdkihabpbhgghc ^hau \ ij_^_eZo jZ[hq_]h ihey dZf_ju �^bZf_ljhf ��� ff�
g_ [he__ ���

���� K wlhc p_evx gZfb ijh\_^_gZ hiulgZy gZjZ[hldZ � bklhqgbdh\
��
Kh� >ey wlh]h gZ mkdhjbl_e_ EM���

[ueZ mklZgh\e_gZ fbr_gv� \dexqZxsZy dhg\_jl_j lhjfhagh]h baemq_gby \ \b^_ ��o ijhly`_gguo ieZklbg

ba lZglZeZ� Z lZd`_ mklZgh\e_gguo aZ gbfb lj_o ieZklbg ba gbd_ey lhesbghc ��� b jZaf_jhf �� o �� ff
�
�
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