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F�N� <hjh]mrbg� F�B� >_fkdbc� :�I� Debgh\� X�<� Fykgbdh\� B�:� Ijm^gbdh\

GZmqgh�bkke_^h\Zl_evkdbc bgklblml we_dljhnbabq_kdhc ZiiZjZlmju

bf� >�<� ?nj_fh\Z� KZgdl�I_l_j[mj]� Jhkkby

GZ hkgh\_ fgh]he_lg_]h hiulZ P_gljZevgh]h gZmqgh�bkke_^h\Zl_evkdh]h j_gl]_ghjZ^bheh]bq_kdh]h

bgklblmlZ �PGBJJB� Fbga^jZ\Z Jhkkbb \ h[eZklb e_q_gby [hevguo \gmljbq_j_igufb aZ[he_\Zgbyfb �[he__
���� [hevguo� imqdhf ijhlhgh\ k wg_j]b_c ���� Fw< gZ kbgojhpbdehljhg_ EBYN bf� ;� DhgklZglbgh\Z

�]� =ZlqbgZ� b jZ[hl� ijh\_^_gguo \ wlhf `_ bgklblml_ \ dhgp_ ��
o

]]� b gZqZe_ ��
o

]]� ih nhjfbjh\Zgbx b ^h�

abf_ljbb madbo imqdh\ nhlhgh\ lhjfhagh]h baemq_gby ki_pbZebklZfb GID EMP GBBWN: bf� >�<� ?nj_fh\Z

[ueZ jZajZ[hlZgZ� ba]hlh\e_gZ b \\_^_gZ \ ���� ]� \ debgbq_kdmx wdkiemZlZpbx i_j\Zy \ kljZg_ mklZgh\dZ ^ey

nhlhgghc kl_j_hlZdkbq_kdhc emq_\hc l_jZibb�

MklZgh\dZ ij_^gZagZq_gZ ^ey ij_pbabhgghc kl_j_hlZdkbq_kdhc emq_\hc l_jZibb madbfb imqdZfb nh�
lhgh\ lhjfhagh]h baemq_gby \ iheh`_gbb [hevgh]h e_`Z gZ kibg_ kljh]h ehdZebah\Zgguo fZehh[t_fguo \gml�

jbq_j_iguo kljmdlmj b gh\hh[jZah\Zgbc b fh`_l [ulv ijbf_g_gZ ^ey e_q_gby [hevguo ke_^mxsbo ijhnbe_c�

� g_cjhobjmj]bq_kdh]h �gh\hh[jZah\Zgby ]heh\gh]h fha]Z� f_lZklZau \ ]heh\ghf fha]_� Zjl_jbh\_ghagu_

fZevnhjfZpbb��

� wg^hdjbgheh]bq_kdh]h �Z^_ghfu ]bihnbaZ� wg^hdjbggZy hnlZevfhiZlby� ^bZ[_lbq_kdZy j_lbghiZlby��
� hgdheh]bq_kdh]h �h[emq_gb_ ghjfZevgh]h ]bihnbaZ ijb ]hjfhgZevgh�aZ\bkbfuo himoheyo� ij_bfms_kl\_ggh

jZdZ fhehqghc b ij_^klZl_evghc `_e_a��

Ijbgpbi ^_ckl\by mklZgh\db hkgh\Zg gZ kl_j_hlZdkbq_kdhf p_gljbjh\Zgbb hqZ]Z iZlheh]bb k bkihev�

ah\Zgb_f klZg^Zjlgh]h j_gl]_gh\kdh]h ZiiZjZlZ k [ehdhf \bamZebaZpbb� `_kldhc [_kdjh\ghc nbdkZpbb ]heh\u

[hevgh]h gZ e_q_[ghf klhe_ ijb ihfhsb bg^b\b^mZevghc fZkdb� ba]hlh\e_gghc ba ki_pbZevghc ieZklfZkku� b
^jm]bo jZ^bheh]bq_kdbo ijbkihkh[e_gbc� bahp_gljbq_kdhf i_j_f_s_gbb e_q_[gh]h klheZ ih^ bklhqgbd madbo

imqdh\ nhlhgh\ lhjfhagh]h baemq_gby k ihke_^mxsbf klZlbq_kdbf beb jhlZpbhgguf h[emq_gb_f hqZ]Z

iZlheh]bb�

H[sbc \g_rgbc \b^ mklZgh\db ij_^klZ\e_g gZ nhlh �jbk� ��� Z gZ jbk� � ko_fZlbqgh ij_^klZ\e_gh __

mkljhckl\h� ihykgyxs__ ijbgpbi ^_ckl\by� DZd \b^gh ba ij_^klZ\e_gguo beexkljZpbc� mklZgh\dZ khklhbl ba

bklhqgbdZ lhjfhagh]h baemq_gby �� e_q_[gh]h klheZ �� j_gl]_gh\kdh]h p_gljZlhjZ � k j_gl]_gh\kdhc ljm[dhc �
b WHI�hf� �� ijb[hjZ�nbdkZlhjZ ]heh\u � b [ehdZ nhjfbjh\Zgby madbo imqdh\ nhlhgh\ lhjfhagh]h baemq_gby

k gZ[hjhf kf_gguo dheebfZlhjh\ ��

< dZq_kl\_ bklhqgbdZ lhjfhagh]h baemq_gby bkihevah\Zg hl_q_kl\_gguc f_^bpbgkdbc ebg_cguc mk�

dhjbl_ev we_dljhgh\ fh^_eb EMWJ���F� Mkdhjbl_ev EMWJ���F ij_^gZagZq_g ^ey emq_\hc l_jZibb rbjhdh]h

djm]Z hgdheh]bq_kdbo aZ[he_\Zgbc� Hg bf__l ^\Z j_`bfZ jZ[hlu k lhjfhaguf baemq_gb_f k fZdkbfZevghc
wg_j]b_c d\Zglh\ � b �� Fw< b r_klv j_`bfh\ jZ[hlu k \u\_^_ggufb we_dljhgZfb k wg_j]b_c ���� ���� �����

����� ���� b ���� Fw<� Ih^\b`gZy dhgkhev rlZlb\Z baemqZl_ey fh`_l \jZsZlvky \ ^bZiZahg_ m]eh\ � ���
h

� Mk�

dhjbl_ev hlebqZ_lky hl fgh]bo ^jm]bo ZgZeh]bqguo ZiiZjZlh\ l_f� qlh ^_\bZpby bahp_gljZ \ ijhp_kk_ jhlZpbb

dhgkheb \ mdZaZgghf ^bZiZahg_ m]eh\ khklZ\ey_l g_ [he__ � ��� ff� Z \ ^bZiZahg_ m]eh\� bkihevam_fhf ijb nh�

lhgghc kl_j_hlZdkbq_kdhc emq_\hc l_jZibb �� ��
h

hl \_jlbdZevgh]h iheh`_gby�� ^_\bZpby bahp_gljZ aZf_lgh

f_gvr_� Wlh h[klhyl_evkl\h y\behkv hij_^_eyxsbf \ \u[hj_ bklhqgbdZ lhjfhagh]h baemq_gby ^ey nhlhgghc
kl_j_hlZdkbq_kdhc emq_\hc l_jZibb b ij_^hij_^_ebeh mkljhckl\h mklZgh\db \ p_ehf� MijZ\e_gb_ jZ[hlhc mk�

dhjbl_ey Z\lhfZlbabjh\Zgh� gZ g_f fh]ml [ulv j_Zebah\Zgu f_lh^u b ieZgu emq_\hc l_jZibb k bkihevah\Zgb�

_f i_jkhgZevgh]h dhfivxl_jZ�

Ijb emq_\hc l_jZibb madbfb imqdZfb nhlhgh\ lhjfhagh]h baemq_gby mkdhjbl_ev jZ[hlZ_l \ j_`bf_

]_g_jbjh\Zgby lhjfhagh]h baemq_gby k fZdkbfZevghc wg_j]b_c d\Zglh\ �� Fw< b fhsghklvx ^hau ^h

� =j�fbg�
Nhjfbjh\Zgb_ madbo imqdh\ nhlhgh\ lhjfhagh]h baemq_gby hkms_kl\ey_lky gZ[hjhf kf_gguo dheeb�

fZlhjh\� bf_xsbo \gmlj_ggb_ hl\_jklby dhgbq_kdhc nhjfu� GZ[hj khklhbl ba iylb dheebfZlhjh\� ba]hlh\�

e_gguo ba \hevnjZfhgbd_e_\h]h kieZ\Z� >bZf_lju \uoh^guo hl\_jklbc dheebfZlhjh\ bf_xl jZaf_ju ���� ����



���

����� ���� b ���� ff� DheebfZlhju mklZgZ\eb\Zxlky b aZdj_ieyxlky \ ki_pbZevghf ^_j`Zl_e_� `_kldh k\yaZg�

ghf k \uoh^guf neZgp_f jZ^bZpbhgghc ]heh\db mkdhjbl_ey� >_j`Zl_ev dheebfZlhjh\ b kZfb dheebfZlhju

kljh]h kp_gljbjh\Zgu k __ p_gljZevghc hkvx� MdZaZgguc \ur_ gZ[hj dheebfZlhjh\ iha\hey_l ijh\h^blv h[�

emq_gb_ kljmdlmj b gh\hh[jZah\Zgbc ]heh\gh]h fha]Z k h[t_fhf hl ���� ^h �� kf
�

�

J_gl]_gh\kdbc p_gljZlhj ij_^gZagZq_g ^ey kl_j_hlZdkbq_kdh]h p_gljbjh\Zgby fbr_gb h[emq_gby \

bahp_glj mkdhjbl_ey b hkms_kl\e_gb_ j_gl]_ghl_e_\babhggh]h b j_gl]_gh]jZnbq_kdh]h dhgljhey j_amevlZlh\
p_gljbjh\Zgby� < dZq_kl\_ j_gl]_gh\kdh]h p_gljZlhjZ bkihevah\Zg j_gl]_gh\kdbc ZiiZjZl fh^_eb LMJ�>?���

< dhgkljmdpbb ZiiZjZlZ rlZlguc rlZlb\ aZf_g_g gZ [he__ `_kldbc k ih^\b`ghc dhgkhevx� ijbq_f dhgkhev

kh_^bg_gZ kh rlZlb\hf f_oZgbafhf� iha\heyxsbf hkms_kl\eylv ij_pbabhggh_ i_j_f_s_gb_ dhgkheb \ lj_o

\aZbfgh i_ji_g^bdmeyjguo gZijZ\e_gbyo� qlh iha\hebeh mijhklblv l_ogheh]bx b ih\ukblv lhqghklv ijh�

kljZgkl\_ggh]h kh\f_s_gby bahp_gljh\ j_gl]_gh\kdh]h p_gljZlhjZ b mkdhjbl_ey� GZ rlZlb\_ ZiiZjZlZ mklZ�
gh\e_gu we_dljhf_oZgbq_kdb_ h]jZgbqbl_eb ih\hjhlZ dhgkheb� iha\heyxsb_ kljh]h nbdkbjh\Zlv ^\Z iheh`_�

gby dhgkheb� ]hjbahglZevgh_ �m]he �  �
�
� b \_jlbdZevgh_ �m]he �  ��

�
��

< dZq_kl\_ e_q_[gh]h klheZ bkihevah\Zg l_jZi_\lbq_kdbc klhe fh^_eb �3RONDP����� < dhgkljmdpbx

klheZ \g_k_g p_euc jy^ ^hihegbl_evguo maeh\ b ijbkihkh[e_gbc ^ey mf_gvr_gby exnlh\ b ih\ur_gby `_kl�

dhklb _]h we_f_glh\� lhqghc b \hkijhba\h^bfhc nbdkZpbb lmf[u klheZ \ ^\mo iheh`_gbyo� \ iheh`_gbb kl_�

j_hlZdkbq_kdh]h p_gljbjh\Zgby �m]he �  ��
�
� b \ iheh`_gbb emq_\hc l_jZibb �m]he �  �

�
�� Ih\ur_gb_ `_kl�

dhklb we_f_glh\ e_q_[gh]h klheZ iha\hebeh mf_gvrblv ih]j_rghklv kl_j_hlZdkbq_kdh]h p_gljbjh\Zgby hqZ]Z

iZlheh]bb \ bahp_glj mkdhjbl_ey ^h � ��� ff� K p_evx memqr_gby ^hagh]h jZkij_^_e_gby \ hqZ]_ iZlheh]bb

ihfbfh jhlZpbb dhgkheb baemqZl_ey mkdhjbl_ey hkms_kl\ey_lky ih\hjhl hkgh\Zgby klheZ \ ^bZiZahg_ m]eh\

�  � ��
�
hlghkbl_evgh \_jlbdZevghc hkb� ijhoh^ysbc q_j_a bahp_glj mkdhjbl_ey�

Ijb[hj�nbdkZlhj ]heh\u �IN=� ij_^gZagZq_g ^ey hkms_kl\e_gby mdeZ^db ]heh\u [hevgh]h� kl_j_h�

lZdkbq_kdh]h p_gljbjh\Zgby hqZ]Z iZlheh]bb b `_kldhc [_kdjh\ghc nbdkZpbb ]heh\u�
IN= khklhbl ba� =�h[jZaghc dhgkheb k ih^\b`ghc ^_dhc� gZ dhlhjhc ijhba\h^blky mdeZ^dZ ]heh\u

[hevgh]h� we_dljhf_oZgbq_kdhc kbkl_fu i_j_f_s_gby ^_db� kbkl_fu hlkq_lZ dhhj^bgZl iheh`_gby ^_db� kbk�

l_fu j_gl]_ghdhgljZklguo i_j_dj_klbc� ^\mo dZkk_lh^_j`Zl_e_c� [ehdh\ iblZgby b i_j_ghkgh]h imevlZ mijZ\�

e_gby�

=�h[jZagZy dhgkhev `_kldh dj_iblky d ^_d_ e_q_[gh]h klheZ� >_dZ IN= bf__l \hafh`ghklv i_j_f_�

sZlvky \ lj_o gZijZ\e_gbyo� \^hev b ihi_j_d ijh^hevghc hkb ^_db e_q_[gh]h klheZ gZ � ��ff b \\_jo�\gba
hlghkbl_evgh ]hjbahglZevghc ih\_joghklb ^_db e_q_[gh]h klheZ gZ � ��ff� GZ ^_d_ IN= Z\lhghfgh mklZgZ\�

eb\Zxlky ih^]heh\gbdb� jZkiheh`_gu ijbkihkh[e_gby ^ey dj_ie_gby bg^b\b^mZevghc `_kldhc fZkdb ba ieZ�

klfZkku b ijbkihkh[e_gby ^ey ^hihegbl_evgh]h aZdj_ie_gby ]heh\u� GZ =�h[jZaghc dhgkheb b ^_d_ IN=

kfhglbjh\Zgu dhhj^bgZlgu_ ebg_cdb� iha\heyxsb_ hlkqblu\Zlv b \hkijhba\h^blv dhhj^bgZlu iheh`_gby

p_gljZ hqZ]Z iZlheh]bb� Kbkl_fZ j_gl]_ghdhgljZklguo i_j_dj_klbc bkihevam_lky ^ey kl_j_hlZdkbq_kdh]h p_g�
ljbjh\Zgby hqZ]Z iZlheh]bb b dhgljhey ijZ\bevghklb mdeZ^db b nbdkZpbb ]heh\u [hevgh]h \ ijhp_kk_ \k_]h

pbdeZ emq_\h]h e_q_gby�

L_ogheh]by mdeZ^db [hevgh]h b kl_j_hlZdkbq_kdh]h p_gljbjh\Zgby hqZ]Z iZlheh]bb \ bahp_glj bklhq�

gbdZ lhjfhagh]h baemq_gby aZ\bkbl hl hkgh\gh]h aZ[he_\Zgby� LZd� gZijbf_j� ijb h[emq_gbb gZb[he__ jZkijh�

kljZg_ggh]h \gmljbq_j_igh]h aZ[he_\Zgby ± Zjl_jbh\_ghaguo fZevnhjfZpbc ]heh\gh]h fha]Z ihke_ ijh\_^_�

gby Zg]bh]jZnbq_kdh]h bkke_^h\Zgby b \g_^j_gby f_lZeebq_kdbo fZjd_jh\ \ dhklb k\h^Z q_j_iZ \ ahg_ Zjl_�
jbh\_ghaghc fZevnhjfZpbb [hevghc mdeZ^u\Z_lky gZ e_q_[ghf klhe_� =heh\Z [hevgh]h nbdkbjm_lky fZkdhc gZ

^_d_ IN=� P_gjZpby hqZ]Z iZlheh]bb ijhba\h^blky gZ j_gl]_gh\kdhf p_gljZlhj_ \ [hdh\hc ijh_dpbb ih kh�

\f_s_gguf fZjd_jZf� Ijhba\h^ylky ^\_ j_gl]_gh]jZffu \ ^\mo \aZbfgh i_ji_g^bdmeyjguo iehkdhklyo� <

[hdh\hc ijh_dpbb gZ j_gl]_gh]jZff_ j_gl]_ghdhgljZklgu_ i_j_dj_klby ^he`gu [ulv kh\f_s_gu k f_lZeebq_�

kdbfb fZjd_jZfb� < i_j_^g_�aZ^g_c ijh_dpbb gZ ]hjbahglZevghc hkb hij_^_eyxlky fZjd_ju b ijhba\h^blky

jZkq_l dhhj^bgZl ^ey \u\h^Z Zjl_jbh\_ghaghc fZevnhjfZpbb \ bahp_glj bklhqgbdZ lhjfhagh]h baemq_gby� >h
ijh\_^_gby nhlhgghc kl_j_hlZdkbq_kdhc l_jZibb k p_evx ih^l\_j`^_gby ijZ\bevghklb kl_j_hlZdkbq_kdh]h

p_gljbjh\Zgby hqZ]Z iZlheh]bb ijhba\h^ylky ^\_ j_gl]_gh]jZffu \ ^\mo \aZbfgh i_ji_g^bdmeyjguo iehkdh�

klyo k gZg_k_gb_f gZ gbo jZ^bZpbhggh]h ihey madh]h imqdZ nhlhgh\ lhjfhagh]h baemq_gby� dhlhju_ ojZgylky \

ebqghf ^_e_ dZ`^h]h [hevgh]h�

D gZklhys_fm \j_f_gb iheguc dmjk h[emq_gby gZ ^Zgghc mklZgh\d_ ijhreb [he__ �� [hevguo� Ihy\�
e_gb_ emq_\uo j_Zdpbc b hkeh`g_gbc m [hevguo g_ hlf_qZehkv� Dhgljhevgu_ bkke_^h\Zgby [hevguo� ijhr_^�

rbo dmjk e_q_gby� iha\heyxl hlf_lblv� qlh emq_\Zy l_jZiby madbfb imqdZfb nhlhgh\ lhjfhagh]h baemq_gby

fh`_l [ulv Zevl_jgZlb\guf f_lh^hf e_q_gby ijhlhgghc l_jZibb b objmj]bq_kdhfm e_q_gbx [hevguo k mdZ�

aZggufb \ur_ aZ[he_\Zgbyfb�
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Jbk� ��

Jbk� �� MklZgh\dZ ^ey l_jZibb madbfb nhlhggufb imqdZfb�


