
,,F?@>MG:JH>G:Y DHGN?J?GPBY
B KI?PB:EBABJH<:GG:Y <UKL:<D:

IJB;HJH< B H;HJM>H<:GBY >EY G?J:AJMR:XS?=H
DHGLJHEY B L?OGBQ?KDHC >B:=GHKLBDB

< IJHFURE?GGHKLB² 1'7 5866,$�����

�±�� Zij_ey ���� ]��Fhkd\Z

Wlh h^gZ ba k_jbb ijhfure_gguo \uklZ\hd� dhlhju_ f_`^mgZjh^gZy \uklZ\hqZgy dhfiZgby ,7( ijh�

\h^bl \ Fhkd\_� K_jv_aguf ^hiheg_gb_f d \uklZ\d_ 1'7 wlh]h ]h^Z klZeZ gh\Zy wdkihabpby ² /$%

EZ[hjZlhjguc Dhgljhev \ Ijhfure_gghklb�

<uklZ\dZ b dhgn_j_gpby ijh\h^bebkv \ aZe_ dhg]j_kkh\

P_gljZ f_`^mgZjh^ghc lhj]h\eb� ]� Fhkd\Z� Hj]ZgbaZ�

lhju f_jhijbylby² F_`^mgZjh^gZy \uklZ\hqgZy dhf�

iZgby ,7( b __ hnbpbZevguc iZjlg_j HHH ©IJBFWD�

KIHª ijb ih^^_j`d_ Jhkkbckdh]h h[s_kl\Z ih g_jZa�

jmrZxs_fm dhgljhex b l_ogbq_kdhc ^bZ]ghklbd_ �JHG�

DL>�� F_`^mgZjh^gh]h dhfbl_lZ ih g_jZajmrZxs_fm

dhgljhex �,&1'7� b ?\jhi_ckdhc n_^_jZpbb ih g_jZajm�
rZxs_fm dhgljhex �()1'7�� BgnhjfZpbhggmx ih^^_j�

`dm h[_ki_qb\Zeb `mjgZeu ©Dhgljhev� >bZ]ghklbdZª�

©< fbj_ GDª� ©L?OGHFBJª� ©L_ogbq_kdZy ^bZh]ghklbdZ

b g_jZajmrZxsbc dhgljhevª b ^j�

<uklZ\dm hldjueb ij_ab^_gl JHGDL>� \bp_�ij_ab�

^_gl ()1'7� qe_g�dhj� J:G ijhn� <� <� Dex_\� gZqZevgbd

hl^_eZ =hk]hjl_ogZ^ahjZ Jhkkbb ih gZ^ahjm aZ dhleZfb

b ih^t_fgufb khhjm`_gbyfb <� K� Dhl_evgbdh\� ]_g_�

jZevguc ^bj_dlhj \uklZ\hqghc dhfiZgbb ,7( KG= ]�g

W^\Zj^ Kljhhg b ^bj_dlhj \uklZ\hd ©Ijhfure_gguc g_�

jZajmrZxsbc dhgljhevª b ©EZ[hjZlhjguc dhgljhev \

ijhfure_gghklbª F� <� ;Z^Zo�

DHGN?J?GPBY

< jZ[hl_ dhgn_j_gpbb mqZkl\h\Zeb [he__ ��� ki_pb�

Zebklh\ ba �� ]hjh^h\ Jhkkbckdhc N_^_jZpbb� Z lZd`_

ki_pbZebklu ba MdjZbgu� J_kim[ebdb ;_ehjmkv� Fhe^h�

\u� =_jfZgbb�

L_fZlbdZ dhgn_j_gpbb \dexqZeZ rbjhdbc ki_dlj

ijh[e_f g_jZajmrZxs_]h dhgljhey b l_ogbq_kdhc ^bZ]�

ghklbdb� ;ueh ij_^klZ\e_gh hdheh �� ^hdeZ^h\� jZkij_�

^_e_gguo ih ^\mf k_dpbyf�

K_dpby � �� L_q_bkdZgb_ ��� ^hdeZ^h\� ihk\ys_gZ

���e_lbx ijhn� KZ`bgZ K� =���

K_dpby� �� G_jZajmrZxsbc dhgljhev b l_ogbq_kdZy

^bZ]ghklbdZ ��� ^hdeZ^h\��

Hldju\Zy aZk_^Zgb_ k_dpbb � �� \uklmib\rbc kh \klm�

ibl_evguf keh\hf b ^hdeZ^hf ©G_jZajmrZxsbc dhgl�

jhev b ^bZ]ghklbdZ [_ahiZkghklbª ij_ab^_gl JHGDL>�

qe_g�dhj� J:G� ijhn� Dex_\ <� <� hlf_lbe [hevrmx jhev

f_lh^h\ GD b L> \ j_r_gbb ijh[e_fu h[_ki_q_gby [_�

ahiZkghklb� y\eyxs_cky ]eZ\g_cr_c \ ;;, \_d_� b bo bg�

l_gkb\gh_ jZa\blb_ \h \k_o ijhfure_ggh jZa\bluo kljZ�

gZo fbjZ�

MqZklgbdb dhgn_j_gpbb hlf_lbeb ^hklZlhqgh \ukhdbc

gZmqgh�l_ogbq_kdbc mjh\_gv ij_^klZ\e_gguo ^hdeZ^h\ b

ihe_aghklv ih^h[guo \klj_q ki_pbZebklh\� iha\heyxsbo

ihfbfh h[km`^_gby ^hdeZ^h\� h[f_gb\Zlvky fg_gbyfb ih

l_f beb bguf \hijhkZf \ dmemZjguo [_k_^Zo�

<UKL:<D:

<Z`guf ihdZaZl_e_f f_`^mgZjh^gh]h klZlmkZ \uklZ\�

db klZeh ijbkmlkl\b_ gZ g_c djmig_crbo f_`^mgZjh^guo

dhfiZgbc� <i_j\u_ \ Jhkkbb [ueb ij_^klZ\e_gu \k_fbj�

gh ba\_klgu_ nbjfu 6LOYHUZLQJ �<_ebdh[jblZgby�� )RUFH

,QVWLWXWH �>Zgby�� Z lZd`_ +HOOLQJ �=_jfZgby�� 76& ,QVSHF�

WLRQ �<_ebdh[jblZgby�� .RZRWHVW �=_jfZgby�� <[ORQ �=_j�

fZgby�� .DUO 'HXWVFK �=_jfZgby�� 0'6 1RUGLRQ �;_ev]by��

3DQ $PHULFDQ ,QGXVULHV �KR:�� $*)$ �;_ev]by�� < lj_o

\uklZ\hqguo aZeZo [ueb jZa\_jgmlu wdkihabpbb ijb[h�

jh\ ^ey GD [he__ q_f ��� wdkihg_glh\� \ lhf qbke_ ��

aZjm[_`guo dhfiZgbc� Iheguc kibkhd mqZklgbdh\ \uk�

lZ\db b ieZgu jZaf_s_gby kl_g^h\ fh`gh ihkfhlj_lv gZ

kZcl_ KWWS���ZZZ�SULPH[SR�UX�QGW \ k_lb Bgl_jg_l�

;eZ]h^Zjy ijhn_kkbhgZevgh hjb_glbjh\Zgghc j_deZf�

ghc dZfiZgbb� \uklZ\dm ihk_lbeb ki_pbZebklu ih g_jZa�

jmrZxs_fm dhgljhex ba \k_o hljZke_c ijhfure_gghklb�

f_lZeemj]bq_kdZy b f_lZeehh[jZ[Zlu\ZxsZy ijhfur�

e_gghklv ² ������ obfbq_kdZy ijhfure_gghklv ²

������ lhieb\gZy ijhfure_gghklv ² ���� we_dljhwg_j�

]_lbdZ ² ������ Z\bZpby b Z\bZkljh_gb_ ² ������ ijb�

[hjhkljh_gb_ ² ������ ljm[hijh\h^guc ljZgkihjl ²

������ kljhbl_evkl\h ² ����� Z\lhfh[be_kljh_gb_ ²

����� km^hkljh_gb_ ² ����� ljZgkihjlgu_ mkem]b ²

����� klZgdhkljh_gb_ ² ����� ^_j_\hh[jZ[Zlu\ZxsZy b

p_eexehagh�[mfZ`gZy ijhfure_gghklv² ����� Ih ijh�

\_^_gguf fZjd_lbg]h\uf bkke_^h\Zgbyf \uklZ\dZ ijb\�

e_deZ [he__ � ��� ihk_lbl_e_c ² ki_pbZebklh\� aZgbfZ�

xsboky ijh[e_fZfb GD�

Ih \b^Zf GD mqZklgbdb \uklZ\db b lbiu ij_^klZ\�

e_gghc ijh^mdpbb jZkij_^_ebebkv ke_^mxsbf h[jZahf�

Fgh]b_ nbjfu�mqZklgbpu \uklZ\db djhf_ ^_yl_evghk�

lb ih kha^Zgbx ZiiZjZlmju GD ij_^klZ\beb fZl_jbZeu

h jZ[hl_ \ kf_`guo h[eZklyo�
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• h[mq_gb_ b k_jlbnbdZpby i_jkhgZeZ� Zll_klZpby eZ�
[hjZlhjbc ² �� nbjf�

• wdheh]bq_kdZy ^bZ]ghklbdZ b wdheh]bq_kdbc fhgblh�
jbg] ² � nbjf�

• Zglbl_jjhjbklbq_kdZy ^bZ]ghklbdZ b ihbkdh\h�^hk�

fhljh\Zy l_ogbdZ ² � nbjf�

IZjZee_evgh ijhoh^beZ \uklZ\dZ eZ[hjZlhjgh]h b bk�

iulZl_evgh]h h[hjm^h\Zgb_� ij_^klZ\e_ggh]h g_kdhevdb�

fb ^_kyldZfb wdkihg_glh\�

Ih blh]Zf \uklZ\db [ue ijh\_^_g hijhk fg_gbc \_�

^msbo ki_pbZebklh\ ih GD :kkhpbZpbb ©KI?DLJ�

=JMIIª h gZb[he__ bgl_j_kguo wdkihgZlZo b l_g^_gpbyo

\ g_dhlhjuo \b^Zo dhgljhey� Gb`_ ij_^klZ\e_gu h[h[�

s_ggu_ j_amevlZlu wlh]h hijhkZ� Hq_\b^gh� qlh \ h^ghc

klZlv_ g_\hafh`gh hlf_lblv b hibkZlv dZ`^h_ ba^_eb_�

ihwlhfm g_ ke_^m_l h[b`Zlvky l_f� qvy ijh^mdpby a^_kv

g_ mihfygmlZ�

:DMKLBQ?KDBC DHGLJHEV

FZkkh\ufb kj_^kl\Zfb Zdmklbq_kdh]h dhgljhey y\eyxl�

ky jmqgu_ MA ^_n_dlhkdhiu b lhesbghf_ju� Wlb ba^_eby

[ueb rbjhdh ij_^klZ\e_gu gZ kl_g^Zo fgh]bo dhfiZgbc

dZd ijhba\h^bl_e_c kj_^kl\ GD� lZd b lhj]h\uo nbjf� GZ

\uklZ\d_ fh`gh [ueh m\b^_lv b ihijh[h\Zlv \ jZ[hl_ gZ�

b[he__ ba\_klgu_ MA ijb[hju jZaebqguo fh^_e_c ke_^mx�

sbo nbjf ijhba\h^bl_e_c ² ©:DKª :kkhpbZpbb ©KI?D�

LJ�=JMIIª� ©:EL?Dª ©:EL?Kª� ©<hlmfª� ©Djhimkª�

©EmQª� ©.UDXWNUDPHUª� ©3DQDPHWULFVª� ©6RQDWHVWª b ^j�

H[sbc mjh\_gv wdkihgbjm_fhc ZiiZjZlmju ih j_rZ�

_fuf _x aZ^ZqZf� nmgdpbhgZevguf \hafh`ghklyf b dZ�

q_kl\m ij_^klZ\e_gby j_amevlZlh\ dhgljhey hq_gv \ukhd�

gh \hafh`ghklb ijZdlbq_kdb \k_o ij_^klZ\e_gguo ijb�

[hjh\ ^ey MA ^_n_dlhkdhibb \_kvfZ [ebadb� Hq_\b^gh�

qlh \ ZiiZjZlmj_ j_Zebamxs_c ljZ^bpbhggu_ f_lh^u mev�

ljZa\mdh\hc ^_n_dlhkdhibb b lhesbghf_ljbb gZebph hl�

kmlkl\b_ gh\uo dhgp_ipbc� \ k\yab k q_f hkgh\gu_ mkh�

\_jr_gkl\h\Zgby l_ogbq_kdbo kj_^kl\ dZkZxlky we_f_g�

lghc [Zau b k_j\bkguo nmgdpbc�

;_amkeh\guc we_f_gl gh\bagu \ MA dhgljhe_ g_k_l

ijbf_g_gb_ nZabjh\Zgguo Zgl_gguo j_r_lhd \f_klh h^b�

ghqguo madhgZijZ\e_gguo ij_h[jZah\Zl_e_c� qlh ^Z_l gh�

\h_ dZq_kl\h \ l_ogbd_ b l_ogheh]bb MA dhgljhey� Wlh

dZq_kl\h ² \ gZ]ey^ghf lhfh]jZnbq_kdhf ij_^klZ\e_gbb

\gmlj_gg_c kljmdlmju fZl_jbZeZ ba^_eby k hq_jlZgbyfb

gZc^_ggh]h ^_n_dlZ b ^_ckl\bl_evgufb _]h jZaf_jZfb�

Ih^h[gu_ kbkl_fu fh`gh [ueh \b^_lv gZ f_`^mgZjh^�

guo \uklZ\dZo \ Jbf_ b ;Zjk_ehg_� gh� d kh`Ze_gbx� hgb

g_ [ueb ij_^klZ\e_gu gZ ^Zgghc \uklZ\d_�

B \k_�lZdb jy^ \_kvfZ bgl_j_kguo h[jZaph\ gh\hc MA

l_ogbdb gZ \uklZ\d_ IGD����� [ue ij_^klZ\e_g� NbjfZ

©3DQDPHWULFVª ij_^klZ\beZ mklZgh\dm ^ey ij_pbabhgguo

baf_j_gbc lhesbgu ba^_ebc keh`ghc nhjfu� HgZ khk�

lhbl ba lhesbghf_jZ ©��'/ª� ghml[mdZ b \Zggu k Z\lh�

fZlbq_kdhc ih^Zq_c \h^u d mklZgh\e_gghfm \ g_c ij_�

h[jZah\Zl_ex� Djhf_ ij_h[jZah\Zl_ey kh kljmcguf dhg�

lZdlhf ^ey baf_j_gbc bkihevamxlky b fbgbZlxjgu_ kh\�

f_s_ggu_ ij_h[jZah\Zl_eb k ebgb_c aZ^_j`db gZ qZklhlu

�� b �� F=p� MklZgh\dZ fh`_l kem`blv jZ[hqbf f_klhf

dhgljhe_jZ lmj[bgguo ehiZlhd ijb bo ijhba\h^kl\_�

?s_ h^bg ijb[hj ² MA baf_jbl_ev lhesbgu keh_\

&70 �� ² ij_^klZ\beZ nbjfZ ©.UDXWNUDPHUª� Ijb[hj

iha\hey_l baf_jylv h[smx lhesbgm djZkhqguo beb fgh�

]hkehcguo ieZklbdh\uo ihdjulbc gZ f_lZeeZo b g_f_�

lZeeZo� Z lZd`_ lhesbgu hl^_evguo keh_\� >bZiZahg ba�

f_j_gbc lhesbg keh_\ hl �� ^h ��� fdf ijb ^bZiZahg_

baf_j_gby lhesbgu fZl_jbZeZ hl ��� ^h � ff ^ey klZeb

b hl ��� ^h � ff ^ey ieZklfZkk� Ijb[hj jZ[hlZ_l k kh\�

f_s_gguf ij_h[jZah\Zl_e_f�

NbjfZ ©6LOYHUZLQJª �<_ebdh[jblZgby�� ki_pbZebabjm�

xsZyky gZ kha^Zgbb kdZgbjmxs_c ZiiZjZlmju ^ey dhg�

ljhey jZaebqguo j_a_j\mZjh\ b ljm[hijh\h^h\ �\ hkgh\�

ghf ih fZ]gblguf iheyf jZkk_ygby�� ij_^klZ\beZ lZd`_

MA djhme_j k ^bklZgpbhgguf dhfivxl_jguf mijZ\e_gb�

_f ©6FRUSLRQª�Hg iha\hey_l \_klb dhgljhev lhesbgu kl_�

ghd gZa_fguo j_a_j\mZjh\�gZdhibl_e_c�

IhjlZlb\guc lj_odZgZevguc we_dljhfZ]gblgh�Zdmklb�

q_kdbc �WF:� ^_n_dlhkdhi ^ey dhgljhey j_evkh\ \ imlb

ijh^_fhgkljbjh\ZeZ nbjfZ ©L<?F:ª� ]�Fhkd\Z� >_n_d�

lhkdhi khklhbl ba pbnjh\h]h we_dljhggh]h [ehdZ� hlh[�

jZ`Zxs_]h kb]gZeu \ \b^_ : b <�jZa\_jldb� b dZj_ldb

k WF: ij_h[jZah\Zl_eyfb� dhlhjmx hi_jZlhj \jmqgmx

i_j_f_sZ_l ih j_evkm�

NbjfZ GID ©EmQª �Fhkd\Z� ij_^klZ\beZ gh\u_ MA

^_n_dlhkdhiu M>A�� b EmQ�F_]ZKdZg �fgh]hdZgZevguc

^_n_dlhkdhi��

<k_ [hevr__ ijhgbdgh\_gb_ WF: f_lh^Z baemq_gby b

ijb_fZ mevljZa\mdZ \ kn_jm jmqgh]h dhgljhey ih^l\_j^beZ

b nbjfZ ©:DKª :kkhpbZpbb ©KI?DLJ�=JMIIª� ij_^klZ�

\b\rZy WF: lhesbghf_j :���� ^ey ba^_ebc Z\bZdhkfb�

q_kdhc ijhfure_gghklb� Lhesbghf_j \uiheg_g \ fZeh]Z�

[Zjblghf dhjimk_ jmqgh]h MA ^_n_dlhkdhiZ k ]jZnbq_kdbf

^bkie__f b kgZ[`_g Zdlb\guf WF: ij_h[jZah\Zl_e_f�

Djhf_ pbnjh\h]h hlkq_lZ b iZfylb ^ey j_amevlZlh\ ba�

f_j_gbc lhesbghf_j hlh[jZ`Z_l hkpbeeh]jZffm woh�kb]�

gZeh\ beb __ Z\lhdhjj_eypbhggmx nmgdpbx� qlh iha\h�

ey_l ^hihegbl_evgh hp_gb\Zlv ^_n_dlghklv b k\hckl\Z fZ�

l_jbZeZ ba^_ebc�

;_amkeh\guf eb^_jhf \ h[eZklb \g_^j_gby kj_^kl\

ijhba\h^kl\_ggh]h Z\lhfZlbabjh\Zggh]h WF: dhgljhey

y\ey_lky nbjfZ ©Ghj^bgdjZnlª� gZ kl_g^_ dhlhjhc fh`�

gh [ueh hagZdhfblvky k wlbf gZijZ\e_gb_f GD�

Jy^hf nbjf [ueb ij_^klZ\e_gu MA ij_h[jZah\Zl_eb jZa�

ebqgh]h gZagZq_gby b ki_pbZebabjh\Zggu_ MA kbkl_fu�

<b^ GD beb L>
Dhe�\h

wdkihg_glh\

Dhe�\h lb�

ih\ ijb[hjh\

:dmklbq_kdZy wfbkkby � ��

MevljZa\mdh\hc dhgljhev �� ���

<boj_lhdh\uc dhgljhev �� ��

<bamZevguc b hilbq_kdbc dhgljhev �� ��

FZ]gblhihjhrdh\uc dhgljhev �� ��

We_dljhfZ]gblguc dhgljhev �� ��

L_ieh\hc dhgljhev � ��

<b[jZpbhgguc dhgljhev �� ��

DZibeeyjguc dhgljhev �� ��

JZ^bh]jZnbq_kdbc dhgljhev �� ��

JZ^bZpbhgguc dhgljhev �� ��

L_q_bkdZgb_ �� ��

We_dljbq_kdbc dhgljhev � ��

<K?=H� ���
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<bamZevguc b hilbq_kdbc dhgljhev� GZ \uklZ\d_

[ue ij_^klZ\e_g ^hklZlhqgh rbjhdbc ki_dlj ijhba\h^b�

l_e_c b ihklZ\sbdh\ hilbq_kdbo kj_^kl\ dhgljhey�

Fbdjhkdhiu ijhba\h^kl\Z nbjfu ©2/<0386ª �Yih�

gby� ij_^klZ\eyeb ^\_ nbjfu ² ©0HO\WHFª b ©K�Bgk�

ljmf_glª� Wlh fZl_jbZeh\_^q_kdb_ bg\_jlbjh\Zggu_

fbdjhkdhiu *; ��� *; �� \ dhfie_dlZpbb ^ey k\_leh]h

b l_fgh]h ihey� fZl_jbZeh\_^q_kdb_ ijyfu_ fbdjhkdhiu

<O��� <O�� \ dhfie_dlZpbb ^ey k\_leh]h b l_fgh]h ihey

k \b^bfuf b BD hk\_s_gb_f� fZl_jbZeh\_^q_kdb_ fbd�

jhkdhiu eZ[hjZlhjgh]h deZkkZ k =220 6= ����� NbjfZ

©+B?GR:GPª ij_^klZ\beZ rbjhdbc ki_dlj fZl_jbZ�

eh\_^q_kdbo fbdjhkdhih\ nbjfu ©/HLFDª �:g]eby�� Wlh

dhfivxl_jbah\Zgguc fbdjhkdhi 4 ��� 0: k rbjhdbf

gZ[hjhf nmgdpbc h[jZ[hldb fZl_jbZeh\_^q_kdbo bah[jZ�

`_gbc� ijyfu_ fbdjhkdhiu 06 � b 0= �� bg\_jlbjh\Zg�

guc fbdjhkdhi 'F ,/0� fbdjhkdhi 'F/0� jZ[hlZxsbc

\ iZ^Zxs_f b ijhoh^ys_f k\_l_�

K_jbx ihjlZlb\guo f_lZeeh]jZnbq_kdbo fbdjhkdhih\

FIF��D b dhfivxl_jgmx kbkl_fm hi_jZlb\ghc f_lZe�

eh]jZnbb DKFF ijh^_fhgkljbjh\ZeZ nbjfZ ©KI?DLJ�

=JMIIª� Wlh gh\h_ gZijZ\e_gb_ \ fhgblhjbg]_ khklh�

ygby gZ]jm`_gguo h[t_dlh\�

Khimlkl\mxsZy l_ogbdZ ^ey ih^]hlh\db rebnh\ nbj�

fu ©6WUXHUVª ij_^eZ]ZeZkv jhkkbckdbf ^bkljb[vxl_jhf

©0HO\WHFª�

Ijh]jZffgu_ iZd_lu ^ey h[jZ[hldb bah[jZ`_gbc [u�

eb ij_^klZ\e_gu nbjfZfb ©/HLFDª �/HLFD 4 0HWDOV�� ©K�

Bgkljmf_glFª �7PDJH ([SHUW 3UR ����� ©KI?DLJ�

=JMIIª �63(&75 0(7 ����� 6LDPV /WG �6LDPV ���
lf

��

GZ \uklZ\d_ ^_fhgkljbjh\Zebkv \hehdhggh�hilbq_kdb_

wg^hkdhiu� \b^_hwg^hkdhiu b [hjhkdhiu jZaebqguo fh^_�

e_c hl nbjf ke_^mxsbo ijhba\h^bl_e_c ² ©KI?DLJ�

=JMIIª� ©2/<0386ª� ]�Fhkd\Z� ©Bgl_dª �]� KZgdl�I_�

l_j[mj]��

Ba ^jm]hc ij_^klZ\e_gghc hilbq_kdhc l_ogbdb fh`gh

hlf_lblv eZa_jgu_ ^Zevghf_ju /HLFD 'LVWRlf �nbjfZ

©Kljhcijb[hjª� ]� Q_ey[bgkd�� hilbq_kdbc baf_jbl_ev

r_jhoh\Zlhklb KIBD:�� �GID ©EmQª� ]� Fhkd\Z�� bg�

ki_dpbhggmx kbkl_fm ^ey h[ke_^h\Zgby ljm[ b dZgZeh\

5RFDP 79 nbjfu ©Jhl_g[_j]_jª� ij_^klZ\e_ggmx HHH

©FZ]gbl b iexkª� ]� KZgdl�I_l_j[mj]� G_]Zlhkdhiu b

^_gkblhf_lju ^ey h[jZ[hldb j_gl]_gh\kdbo kgbfdh\

ij_^klZ\beb ©KI?DLJ�=JMIIª� ©L_kljhgª� ©Iheb�

l_klª� Dhfie_dl ^ey \bamZevgh]h b baf_jbl_evgh]h dhg�

ljhey ihklZ\ey_l ©Wdki_jl�p_gljª �]�Fhkd\Z��

FZ]gblguc b we_dljhfZ]gblguc dhgljhev� Ijb�

[hjgmx ijh^mdpbx ih we_dljhfZ]gblghfm dhgljhex ij_^�

klZ\beb nbjfu baFhkd\u �©KI?DLJ�=JMIIª� ©Bgljhg�

iexkª� ©Wg_j]h^bZ]ghklbdZª� ©L_oghl_kl�Fª�� KZgdl�I_�

l_j[mj]Z �©DhgklZglZª� Bgklblml ©>bf_gkl_klª�� ?dZl_�

jbg[mj]Z �©Bgljhl_klª�� Q_ey[bgkdZ �©DZjZlª�� Dbrb�

g_\Z �©Bgljhkdhiª�� Ba aZjm[_`guo mqZkl\h\Zeb lZdb_

ba\_klgu_ nbjfu dZd ©O_eebg]ª �fZ]gblhihjhrdh\u_

^_n_dlhkdhiu�� .DUO 'HXWVFK �fZ]gblgu_ lhesbghf_ju�

² =_jfZgby� ©=HWHNª ² KR:� ©+RFNLQJª� ©76&ª ² :g�

]eby� ©&06ª ² NjZgpby� G_kdhevdh lhj]h\uo jhkkbck�

dbo nbjfu� gZijbf_j� ©IZgZl_klª� ©I_j]Zfª �]�Fhkd\Z�

² ij_^klZ\eyeb we_dljhfZ]gblgmx ZiiZjZlmjm lZdbo aZ�

jm[_`guo nbjf dZd� ©7HV7H[ª� ©&HQWXULRQ 1'&ª ²

KR:� ©(OFRPHWHUª� ©0ZJQDIOX[ª ² :g]eby� ©&06ª ²

NjZgpby�

Hlf_lbf jy^ dZd hl_q_kl\_gguo� lZd b aZjm[_`guo ijh�

fure_gguo ijb[hjh\ we_dljhfZ]gblgh]h dhgljhey� ij_^�

klZ\e_gguo ba\_klgufb nbjfZfb gZ \uklZ\d_�

:kkhpbZpb_c ©KI?DLJ�=JMIIª ij_^klZ\e_g ^_n_d�

lhkdhi <>���GF� ij_^gZagZq_gguc ^ey \uy\e_gby ^_n_d�

lh\ lbiZ gZjmr_gbc kiehrghklb �lj_sbg� \hehkh\bg b

^j��� \ lhf qbke_ b klj_kk�dhjjhabhgguo lj_sbg \ ebklZo�

ljm[Zo� ljm[hijh\h^Zo� Wlhl ijb[hj rbjhdh ijbf_gy_lky

^ey ijh\_jdb mqZkldh\ ]Zahijh\h^Z \ rmjnZo ihke_ \gml�

jbljm[gh]h fZ]gblgh]h beb MA dhgljhey kgZjy^Zfb�^_�

n_dlhkdhiZfb�

>jm]hc ^_n_dlhkdhi <>���GNF rbjhdh bkihevam_lky

\ \Z]hgghf ohayckl\_ FIK ^ey h[gZjm`_gby ih\_joghk�

lguo lj_sbg \ n_jjhfZ]gblguo ^_lZeyo� bf_xsbo keh`�

guc ijhnbev b \ukhdmx r_jhoh\Zlhklv ih\_joghklb� >_�

n_dlhkdhi <>���I y\ey_lky \ukhdhijhba\h^bl_evguf Z\�

lhfZlbabjh\Zgguf ijb[hjhf ^ey ihlhqgh]h dhgljhey

ljm[ b ijhdZlZ rbjhdhc ghf_gdeZlmju ba^_ebc dZd ih

jZaf_jZf� ^bZiZahg dhgljhebjm_fuo ^bZf_ljh\ �ff� ²

hl � ^h ���� lZd b ih fZjdZf f_lZeeh\� n_jjhfZ]gblgu_

b g_j`Z\_xsb_ klZeb� p\_lgu_ b lm]hieZ\db_ f_lZeeu b

bo kieZ\u� FZ]gblguc kljmdlmjhkdhi DJFP�D� ² pbn�

jh\hc dhwjpblbf_lj ^ey baf_j_gby dhwjpblb\ghc kbeu

^_lZe_c ba n_jjhfZ]gblguo klZe_c�

H^gh\j_f_ggh [ueb ihdZaZgu lhesbghf_ju ihdju�

lbc� fZ]gblgu_ ² FL���GI� FLI���� \boj_lhdh\u_ ²

<L���GI� ihjlZlb\gu_� ijh]jZffgh�mijZ\ey_fu_ ijb[h�

ju ^ey baf_j_gby ihdjulbc jZaebqgh]h gZagZq_gby gZ ^_�

lZeyo ba n_jjhfZ]gblguo klZe_c b g_fZ]gblguo f_lZeeh\

�Zexfbgby� f_^b� Zmkl_gblghc klZeb b ^j���

FZ]gblhf_lj FN���BF baf_jy_l gZijy`_gghklv beb

bg^mdpbx ihklhygguo b i_j_f_gguo fZ]gblguo ihe_c \

^bZiZahg_� ih gZijy`_gghklb �:�kf� ² hl � ^h ����� ih

bg^mdpbb �fLe� ² hl � ^h ����� Rbjhdh bkihevam_lky

\ fZ]gblhihjhrdh\hc ^_n_dlhkdhibb�

Ij_^klZ\e_gu lZd`_ lhesbghf_ju ihdjulbc ^jm]bo

nbjf� DhgklZglZ � �nbjfZ ©DhgklZglZª�� LF�� b FI��

�nbjfZ ©L_oghl_kl�Fª��

:gZeh]bqgu_ ijb[hju \uimkdZ_l lZd`_ nbjfZ ©Bgl�

jhl_klª �]� ?dZl_jbg[mj]� ² fZ]gblhf_lju BFI���

BF:L����P ² ihjlZlb\gu_ ijb[hju k ^bZiZahghf ba�

f_j_gbc gZijy`_gghklb fZ]gblgh]h ihey �:�kf� ² hl ���

^h ����

NbjfZ ©Bgljhg iexkª �]� Fhkd\Z� ij_^klZ\beZ fZ]�

gblguc ^_n_dlhkdhi dZgZeh\ lbiZ ©Bgljhkª ^ey baf_�

j_gby hlghkbl_evghc ihl_jb k_q_gby djm]euo� iehkdbo b

j_abghljhkh\uo dZgZeh\ b h[gZjm`_gby gZjm`guo b \gml�

j_ggbo h[ju\h\ ijh\hehd b iyl_g dhjjhabb b \boj_lh�

dh\u_ lhesbghf_ju kehy f_^b \ hl\_jklbyo i_qZlguo

ieZl lbiZ ©Bgljhf_lª�

NbjfZ ©Wg_j]h^bZ]ghklbdZª ijh^_fhgkljbjh\ZeZ

fZ]gblgu_ ijb[hju lbiZ ©BDG�Fª� ©BDGF��Nª ^ey hi�

j_^_e_gby ahg dhgp_gljZpbb gZijy`_gbc \ gZijy`_ggh�

^_nhjfbjh\Zgguo ^_lZeyo b maeZo�

NbjfZ ©=HWHNª �KR:� ihdZaZeZ mgb\_jkZevguc ijb�

[hj rbjhdh]h ijbf_g_gby 0,=���(7� Ijb[hj bkihevam�

_lky \ Z\bZpbhgghc� jZd_lghc b ^j� hljZkeyo fZrbghkl�

jh_gby ^ey \uy\e_gby lj_sbg� dhjjhabpbhgguo ih\j_`�

^_gbc� jZdh\bg� mlhg_gbc b l�^�� kljmdlmjhkdhibb ^_lZe_c

b maeh\� Dhfie_dlm_lky gZ[hjhf \boj_lhdh\uo ij_h[jZ�

ah\Zl_e_c� Baf_j_gby ijh\h^ylky gZ jZaguo qZklhlZo �hl

h^ghc ^h q_luj_o�� >bZiZahg qZklhl hl ��� ^h � F=p�
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=h^h]jZnu hlh[jZ`Zxlky gZ ^bkie__ gZ g_kdhevdbo qZk�

lhlZo h^gh\j_f_ggh� Ijb[hj 0,=���$'( ih nmgdpbh�

gZevghfm gZagZq_gbx ZgZeh]bq_g hibkZgghfm \ur_0,=�

��(7� hlebqb_ ² \uiheg_g \ fZeh]Z[Zjblghf dhjimk_�

NbjfZ ©+RFNLQJª �:g]eby� ij_^klZ\beZ mgb\_jkZevguc

ijb[hj rbjhdh]h ijbf_g_gby 3KDVHF ����� Hg bkihevam_lky

^ey ^_n_dlhkdhibb b kljmdlmjhkdhibb ^_lZe_c b maeh\ \

Z\bZpbb� jZd_lghc l_ogbd_� Kh^_j`bl gZ[hj \boj_lhdh\uo

ij_h[jZah\Zl_e_c� \ lhf qbke_ b \jZsZxsboky ^ey dhgljhey

hl\_jklbc� Kihkh[ h[jZ[hldb kb]gZeh\ ² nZah\uc� <uy\�

ey_fu_ ^_n_dlu ² lj_sbgu� dhjjhabhggu_ ih\j_`^_gby�

jZdh\bgu� g_f_lZeebq_kdb_ \dexq_gby b ^j�

<boj_lhdh\uc baf_jbl_ev m^_evghc we_dljbq_kdhc

ijh\h^bfhklb f_lZeeh\ $XWR6LJPD ���� h[_ki_qb\Z_l ^b�

ZiZahg baf_j_gbc ² hl ���� ^h �� FKf�f� >bZiZahg bk�

ihevam_fuo qZklhl ² hl �� ^h ��� d=p� FZkkZ ² ��� d]�

Bkihevam_lky \kljh_gguc fbdjhijhp_kkhj� MijZ\e_gb_

dghihqgh_�

>ZlkdZy nbjfZ ©)RUFH 7HFKQRORJ\ª ij_^klZ\beZ fgh�

]hdZgZevguc ��oqZklhlguc mgb\_jkZevguc ijb[hj 3�VFDQ

� (GG\ FXUUHQW ^ey dhgljhey k\Zjguo r\h\� ihbkdZ dhj�

jhabhgguo ih\j_`^_gbc� l_jfbq_kdbo ijb`h]h\� ahg dhg�

p_gljZpbb ehdZevguo f_oZgbq_kdbo i_j_gZijy`_gbc�

NbjfZ ©.$5/ '(876&+ª� =_jfZgby� \uimkdZ_l g_k�

dhevdh \boj_lhdh\uo b fZ]gblguo lhesbghf_jh\ lbiZ

/(3726.23 ����� /(3726.23 ����� /(3726.23 �����

ihjlZlb\gu_ lhesbghf_ju 3RVNHW�/HSWRVNRS ����� �����

����� ����� >bZiZahg baf_jy_fuo lhesbg hl � fdf ^h

�� ff� Bkihevamxlky \boj_lhdh\u_ b fZ]gblgu_ ^Zlqbdb�

Ijbf_gyxlky \kljh_gguc fbdjhijhp_kkhj� dghihqgh_

mijZ\e_gb_� Fh^_eb hlebqZxlky jZaf_jZfb b ^bZiZahghf

baf_j_gbc�

NbjfZ ©KF6ª �NjZgpby� \uimklbeZ \boj_lhdh\uc ^_�

n_dlhkdhi (''<6&$1 ��� ^ey dhgljhey rbjhdhc gh�

f_gdeZlmju f_lZeehba^_ebc� \ lhf qbke_ b ijh^hevgh

ijhly`_gguo �ihlhqguc dhgljhev ljm[ b ijhdZlZ�� Dhg�

kljmdlb\gh ihkljh_g ih ko_f_ g_f_pdh]h ijb[hjZ ©>_�

n_dlhfZlZª� We_dljhgguc [ehd fh`_l bkihevah\Zlvky k

rbjhdbf gZ[hjhf ^Zlqbdh\� ijhoh^guo� gZdeZ^guo� gZd�

eZ^guo \jZsZxsboky� L_ogbq_kdb_ oZjZdl_jbklbdb [eba�

db d oZjZdl_jbklbdZf ©>_n_dlhfZlZª�

Ij_^klZ\eyxl bgl_j_k ijb[hju� ij_^klZ\e_ggu_ nbj�

fhc ©:D:�dhgljhevª� Wlh kh\j_f_gguc fZ]gblguc lhe�

sbghf_j FL ���W� iha\heyxsbc baf_jylv lhesbgm ihd�

julbc hl ���� ^h �� ff� fZ]gblguc n_jjblhf_lj lbiZ

FN �� GP ^ey baf_j_gby ijhp_glgh]h kh^_j`Zgby n_j�

jblghc �ZevnZ� nZau \ rbjhdhf ^bZiZahg_ ������������ f_�

lZeehbkdZl_eb n_jjhahg^h\u_ ^ey ihbkdZ b ehdZebaZpbb

exdh\ dheh^p_\� aZihjghc ZiiZjZlmju b ^jm]bo n_jjh�

fZ]gblguo ij_^f_lh\�

Nbjfhc ©DJHIMKª ij_^klZ\e_gu ihjlZlb\guc bf�

imevkguc dhwjpblbf_lj lbiZ DBF�� k ^bZiZahghf baf_�

j_gbc GK hl ��� ^h ���� :�f� Hkh[_gghklb ijb[hjZ ²

ihjlZlb\ghklv� Z\lhghfgh_ iblZgb_� fZeZy fZkkZ �k we_�

f_glZfb iblZgby ��� d]��

Bgklblmlhf ©>BF?GKL?KLª �]� KZgdl�I_l_j[mj]�

ij_^eh`_g kdZg_j�^_n_dlhkdhi fZ]gblhZgbahljhiguc

©Dhfie_dk��ª� \ dhlhjhf bkihevah\Zg wnn_dl fZ]gblghc

Zgbahljhibb n_jjhfZ]gblguo fZl_jbZeh\� gZoh^ysboky

ih^ f_oZgbq_kdbf gZijy`_gb_f� AZ kq_l nhjfbjh\Zgby

l_klh\h]h fZ]gblgh]h ihey ki_pbZevghc dhgnb]mjZpbb� mq_�

lZ hilbfZevghc bgnhjfZpbb� aZdexq_gghc \ i_le_ fZ]gbl�

gh]h ]bkl_j_abkZ� b gh\h]h Ze]hjblfZ h[jZ[hldb ihemqZ�

_fhc bgnhjfZpbb ^hklb]gmlh� ih fg_gbx Z\lhjh\� ih\u�

r_gb_ lhqghklb b ^hklh\_jghklb j_amevlZlh\ hp_gdb iZ�

jZf_ljh\ jZkij_^_e_gby jZaghklb ]jZ^b_glZ fZdkbfmfZ

jZaghklb ]eZ\guo f_oZgbq_kdbo gZijy`_gbc� \uy\e_gb_

ahg k f_klgufb dhgp_gljZlhjZfb f_oZgbq_kdbo gZijy�

`_gbc�

Ki_pbZevguf dhgkljmdlhjkdbf [xjh ©KD; kljhc�

ijb[hjª jZajZ[hlZg baf_jbl_ev iZjZf_ljh\ Zjfbjh\Zgby

BI:�F=�� k ihfhsvx dhlhjh]h baf_jy_lky lhesbgZ aZ�

sblgh]h kehy [_lhgZ b jZkiheh`_gb_ kl_j`g_\hc ZjfZ�

lmju \ `_e_ah[_lhgguo ba^_ebyo fZ]gblguf f_lh^hf�

P_gljhf ©F:LB�>bZ]ghklbdZª ij_^eZ]Zxlky \boj_�

lhdh\u_ lhesbghf_ju <L���� ^ey baf_j_gby \ l_ogheh�

]bq_kdhf ihlhd_ lhesbgu ebklh\� e_gl ba p\_lguo f_�

lZeeh\ ijb ^\moklhjhgg_f ^hklmi_� ^_n_dlhkdhiu lbiZ

<>���� ^ey dhgljhey ljm[� ijmldh\�

Nbjfhc ©Xgbl_klª �]� KZgdl�I_l_j[mj]� ij_^klZ\e_�

gZ bgnhjfZpby h gh\uo fZ]gblguo kj_^kl\Zo GD� kha�

^Zggu_ Zg]ebckdhc nbjfhc ©6LOYHUZLQJª �:g]eby�� AZk�

em`b\Zxl \gbfZgby ke_^mxsb_ jZajZ[hldb�

fbgb�kdZg_j +DQGVFDQ� ij_^gZagZq_g ^ey h[gZjm`_gby

\gmlj_gg_c dhjjhabb \ ^gbsZo j_a_j\mZjh\ iml_f baf_�

j_gby fZ]gblguo ihe_c jZkk_ygby� h[mkeh\e_gguo ^_n_d�

lZfb�

SLSHVFDQ ² ijhklZy ihjlZlb\gZy mklZgh\dZ ^ey h[gZ�

jm`_gby \gmlj_gg_c dhjjhabb \ ljm[Zo ex[h]h ^bZf_ljZ

hl �� ff ^h ��� f�

IORRUPDS ����0)/ ² kbkl_fZ dhgljhey k f_oZgbq_k�

dbf kdZg_jhf� Ijh]jZffgh_ h[_ki_q_gb_ iha\hey_l hi_�

jZlhjm \bamZebabjh\Zlv dZjlm dhjjhabb� hlkhjlbjh\Zlv

j_amevlZlu� Z lZd`_ ihemqblv i_qZlgu_ dhibb� hlq_lu b

bo we_dljhgguc \ZjbZgl�

JZ^bZpbhgguc b jZ^bh]jZnbq_kdbc dhgljhev� >b�

Z]ghklbq_kdh_ j_gl]_gh\kdh_ h[hjm^h\Zgb_ b Zdk_kkmZju

d g_fm [ueb rbjhdh ij_^klZ\e_gu dZd aZjm[_`gufb� lZd

b hl_q_kl\_ggufb nbjfZfb�

Kj_^b aZjm[_`guo ijhba\h^bl_e_c j_gl]_gh\kdhc l_o�

gbdb gZb[he__ aZf_lgZ [ueZ dhfiZgby ©<;/21 ,QWHU�

QDWLRQDO ;�5D\ *PEKª �=_jfZgby� =Zf[mj]�� HgZ ij_^k�

lZ\eyeZ fhgh[ehqgu_ j_gl]_gh\kdb_ ZiiZjZlu 60$57 b

gh\mx kbkl_fm h[jZ[hldb b Zjob\bjh\Zgby bah[jZ`_gby

,0$*( ����L�

G_h[oh^bfh hlf_lblv kms_kl\_gguc ijh]j_kk hl_q_k�
l\_gghc j_gl]_gh\kdhc l_ogbdb� D gZklhys_fm \j_f_gb

h[hagZqbeky ijh]j_kk \ dZq_kl\_ j_gl]_gh\kdbo ZiiZjZlh\

k ihklhygguf Zgh^guf gZijy`_gb_f� Hgb \uiheg_gu ih
kh\j_f_gghc l_ogheh]bb gZ hkgh\_ ihke_^gbo ^hklb`_gbc

\ kbeh\hc we_dljhgbd_� Ij_h[jZah\Zl_eb gZijy`_gby jZ�

[hlZxl gZ \ukhdhc qZklhl_� h[_ki_qb\Zy \ukhdbc DI>�
JZ[hqb_ iZjZf_lju ljm[hd� dZd ijZ\beh� g_ij_ju\gh dhg�

ljhebjmxlky ^ey aZsblu hl i_j_]j_\Z b hldehg_gby hl
ij_^_evguo iZjZf_ljh\� Kh\j_f_ggZy we_dljhgbdZ h[_k�

i_qb\Z_l \ukhdmx klZ[bevghklv b \hkijhba\h^bfhklv j_�

`bfh\ jZ[hlu� MijZ\e_gb_ ZiiZjZlh\ \uiheg_gh \ hk�
gh\ghf gZ hkgh\_ kh\j_f_gguo dhgljhee_jh\�

< jy^_ ZiiZjZlh\ h[_ki_qb\Z_lky Z\lhfZlbq_kdbc dhg�

ljhev ijhf_`mldh\ \j_f_gb f_`^m \j_f_gZfb wdkih�
abpbb b Z\lhlj_gbjh\dZ ljm[db� <u\h^blky bgnhjfZpby

h[ hrb[dZo hi_jZlhjZ b g_bkijZ\ghklyo ZiiZjZlmju�Bf_�

_lky iZfylv h ihke_^gbo j_`bfZo jZ[hlu� < lhc beb bghc
kl_i_gb wlb ^hklb`_gby j_Zebah\Zgu \ ba^_ebyo ij_^i�

jbylbc ©G_\Z�j_gl]_gª �]� KZgdl�I_l_j[mj]��

°£³«¦µ£¯¨�½ ¢¦�¡«¬¯°¦¨� ¦ «£®�¥®±¶�¼·¦§ ¨¬«°®¬©º� ������� ��



Kj_^b fhkdh\kdbo ij_^ijbylbc ke_^m_l \u^_eblv

ij_^klZ\e_ggmx ©P_gljhf ^bZ]ghklbdb ZkkhpbZpbb

ijhba\h^bl_e_c j_gl]_gh\kdhc l_ogbdbª k_jbx fhs�

guo i_j_ghkguo ZiiZjZlh\ J:I���B� J:I����B� J:I�

���B b J:I����B� ij_^gZagZq_gguo ^ey jZ[hlu \ lhf

qbke_ b \ g_klZpbhgZjguo mkeh\byo� Hl^_evgh gZ^h hl�

f_lblv fZeh]Z[Zjblgu_ hkljhnhdmkgu_ ZiiZjZlZlu J:I�

���F b J:I����F k gZijZ\e_ggufb b iZghjZfgufb

ljm[dZfb�

Ijh^he`Zxl kh\_jr_gkl\h\Zlvky [_lZljhgu k_jbb

FB; b DJ:; aZ kq_l \\_^_gby fbdjhijhp_kkhjgh]h mi�

jZ\e_gby� we_dljhgguo ko_f aZsblu kbeh\uo p_i_c�

\kljh_gghc b \ughkghc ^habf_ljbb imqdZ�

Hkh[h_ \gbfZgb_ ijb\e_deb ki_pbZebabjh\Zggu_ Zi�

iZjZlu� gZijbf_j� fZeh]Z[Zjblgu_ hkljhnhdmkgu_ ZiiZ�

jZlZlu J:I����F b J:I����F k gZijZ\e_ggufb b iZ�

ghjZfgufb ljm[dZfb ©EZ[hjZlhjbb LKGDª �Fhkd\Z��

\ukhdhklZ[bevguc j_gl]_gh\kdbc ZiiZjZl ©J:G>ª ^ey

bkihevah\Zgby \ khklZ\_� gZijbf_j� j_gl]_ghnemhj_kp_g�

lguo ZgZebaZlhjh\ beb lhesbghf_jh\ �GIN ©KhgZlª�

]� ?dZl_jbg[mj]�� ZgZeh]bqgh]h gZagZq_gby ij_pbabhgguc

bklhqgbd j_gl]_gh\kdh]h baemq_gby ©<BI ;O���Bª

�©Kbgl_aª� K��I_l_j[mj]��

Ba bfimevkguo j_gl]_gh\kdbo ZiiZjZlh\ [ueb ij_^k�

lZ\e_gu ZiiZjZlu k_jbb ©Rf_evª �©NEWRwe_dljh�

gbdkª�Fhkd\Z� b fh^bnbpbjh\Zgguc ZiiZjZl ©:jbgZ��ª�

�©ki_dljhNEWRª� K��I_l_j[mj]��

;ue ij_^klZ\e_g rbjhdbc ki_dlj kbkl_f j_]bkljZpbb�

ij_h[jZah\Zgby� h[jZ[hldb b Zjob\Zpbb j_gl]_gh\kdbo bah[�

jZ`_gbc dZd klZg^Zjlguo� lZd b ki_pbZebabjh\Zgguo�

Ij_^ijbylb_ ©Xgbl_klª ij_^klZ\beh j_gl]_ghl_e_\b�

abhggu_ kbkl_fu ©DhgljZklª gZ [Za_ j_gl]_ghhilbq_kdh�

]h ij_h[jZah\Zl_ey nbjfu ©Kbf_gkª b kbkl_fu h[jZ[hl�

db b Zjob\bjh\Zgby jZ^bhkdhibq_kdbo bah[jZ`_gbc� jZa�

jZ[hlZgZ k_jby kbkl_f ©<b^_hj_gª�

P_gljhf ^bZ]ghklbdb ZkkhpbZpbb ijhba\h^bl_e_c j_g�

l]_gh\kdhc l_ogbdb ij_^klZ\e_gu ghkbfu_ j_gl]_ghl_e_�

\babhggu_ kbkl_fu ©GhjdZª ihke_^gbo fh^bnbdZpbc gZ

pbnjh\uo L< dZf_jZo� klZpbhgZjgZy ^_n_dlhkdhibq_kdZy

mklZgh\dZ ©DZeZg��Iª k fhsguf ijh]jZffguf ZiiZjZ�

lhf h[jZ[hldb b Zjob\bjh\Zgby bah[jZ`_gbc� Ij_^ijb�

ylb_f jZajZ[hlZg ijh]jZffguc dhfie_dk ©>bZ^Zª�

Nbjfhc :H ©B^mkljby�K_j\bkª \i_j\u_ [ueb ij_^�

klZ\e_gu fbdjhnhdmkgu_ j_gl]_gh\kdb_ ZiiZjZlu b kbk�

l_fu ^ey dhgljhey we_dljhgguo dhfihg_glh\ ijhba\h^�

kl\Z )(,1)2&86 5RHQWJHQ�6\VWHPH *PE+ �=_jfZgby�

IjZdlbq_kdb dZ`^h_ ba i_j_qbke_gguo ij_^ijbylbc

h[_ki_qb\Z_l k\hb kbkl_fu gZ[hjhf kj_^kl\ b ijbgZ^e_`�

ghkl_c �rlZlb\u� g_]Zlhkdhiu� ^habf_lju� kb]gZebaZlhju��

Hlf_lbf� qlh j_gl]_gh\kdb_ baf_jbl_eb lhesbgu oh�

eh^gh]h b ]hjyq_]h ijhdZlZ [ueb ij_^klZ\e_gu lhevdh

gZ kl_g^_ ©KI?DLJ�=JMIIª� Bfimevkgu_ bklhqgbdb

j_gl]_gh\kdh]h baemq_gby k Zgh^guf gZijy`_gb_f ��� b

���� d< lZd`_ [ueb ij_^klZ\e_gu lhevdh wlhc dhfiZgb_c

b g_ bf_xl jhkkbckdbo b aZjm[_`guo ZgZeh]h\�

L_ieh\babhgguc dhgljhev� < h[eZklb BD�l_ogbdb gZ

\uklZ\d_ [ueb ij_^klZ\e_gu l_ieh\bahju nbjf ©)/,5

6\VWHPVª �©I_j]Zfª� ² kZfZy dhfiZdlgZy fh^_ev 7KHUPD

&$0 (�� \ukhdhqm\kl\bl_evgZy dZf_jZ 7KHUPR 9LVLRQ

$]RP� 1(& �©IZgZl_klª� ©K�Bgkljmf_glª�� fZljbqguc

l_ieh\bahj LG ����� ihjlZlb\guc LG ����� klZpbhgZjguc

76������ dZf_jZ LG ����� nbjfZ ©>bZ]ghklª ij_^klZ\beZ

dZf_jm ,5 ��� gZ g_hoeZ`^Z_fhc fbdjh[hehf_ljbq_kdhc

fZljbp_ ���o��� �NjZgpby�� Z ©KI?DLJ�=JMIIª² g_�

hoeZ`^Z_fu_ l_ieh\bahju LG����� FI gZ ibjhwe_dljb�

q_kdhc fZljbp_ ���o��� b LG����� F; gZ fbdjh[heh�

f_ljbq_kdhc fZljbp_ ���o���� Hlf_lbf� qlh hl_q_kl\_g�

gu_ dZf_ju LG�� ih k\hbf \hafh`ghklyf b oZjZdl_jbk�

lbdZf ijb[eb`Zxlky d ijb[hjZf \_^msbo nbjf \ wlhc

h[eZklb�

Ibjhf_lju [ueb ij_^klZ\e_gu nbjfZfb ©)/,5 6\V�

WHPVª �©I_j]Zfª� ² k_jby 7KHUPRSRLQW� ©0,K521ª

�©>bZ]ghklª� ² fh^_eb F��F���F���F���� 5$<1*(5

�KD; ©Kljhcijb[hjª� ]�Q_ey[bgkd�� hl_q_kl\_ggu_IJP

�©KI?DLJ�=JMIIª�� AZf_lbf� qlh m hl_q_kl\_gguo ib�

jhf_ljh\ ijb \_kvfZ mf_j_gghc p_g_ hq_gv ohjhr__ hl�

ghr_gb_ jZaf_jZ h[eZklb dhgljhey gZ h[t_dl_ d jZkklh�

ygbx ^h h[t_dlZ� DhglZdlgu_ l_jfhwe_dljbq_kdb_ ij_�

h[jZah\Zl_eb ij_^eZ]Zebkv nbjfhc ©1RUGLQFUDIWª�

©GBB Bgljhkdhibbª �]� Lhfkd� ij_^klZ\eye jZajZ�

[hldm dhfiZgbb ©BJLBK�����ª k hoeZ`^Z_fuf `b^dbf

Zahlhf ijb_fgbdhf gZ ����� fdf� h[_ki_qb\Zxsmx ihem�

q_gb_ dZ^jh\ BD bah[jZ`_gbc k i_jbh^hf \ ��� k \ ^b�

ZiZahg_ baf_jy_fuo l_fi_jZlmj hl ² �� ^h ���� �K ijb

l_fi_jZlmjghf jZaj_r_gbb ���� �K�

<k_]h ih ^Zgguf mkljhbl_ey \uklZ\db aZ � ^gy jZ[hlu
\uklZ\dm ihk_lbeb ihjy^dZ ����� ki_pbZebklh\� Ih hl�

au\Zf ihk_lbl_e_c b mqZklgbdh\� \uklZ\dZ ©Ijhfure_g�

guc g_jZajmrZxsbc dhgljhevª y\ey_lky djmig_cr_c \
Jhkkbb \ hljZkeb GD b h^ghc ba kZfuo djmiguo \ ?\jhi_

b \ fbj_� F_`^m JHGDL> b dhfiZgb_c IJBFWDKIH

aZdexq_g ^h]h\hj ^h ���� ]� h j_]meyjghf ijh\_^_gbb
^Zggh]h f_jhijbylby�

H^gbf ba blh]h\ \uklZ\db y\ey_lky ih^l\_j`^_gb_

ijZ\beZ� qlh mki_o khimlkl\m_l l_f ij_^ijbylbyf b nbj�
fZf� dhlhju_ j_]meyjgh hkms_kl\eyxl bg\_klbpbb \ gh�

\u_ jZajZ[hldb� h[_ki_qb\Zxl \k_klhjhggxx ih^^_j`dm

ki_pbZebklh\� khq_lZxl hiul klZjrbo ihdhe_gbc bkke_�
^h\Zl_e_c b fheh^uo ki_pbZebklh\� \eZ^_xsbo gh\ufb

l_ogheh]byfb�

< aZdexq_gbb ohq_lky \ujZablv m\_j_gghklv� qlh \ [m�
^ms_f \uklZ\dZ b dhgn_j_gpby ©Ijhfure_gguc g_jZa�

jmrZxsbc dhgljhevª [m^ml jZklb b jZa\b\Zlvky� hljZ`Zy

h[t_dlb\gu_ ijhp_kku jhklZ agZqbfhklb b \ebygby gZr_c
h[eZklb ijhn_kkbhgZevghc ^_yl_evghklb�
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