
\ hljZkeb� Khljm^gbdb wlbo eZ[hjZlhjbc ih^_ebebkv

ijbh[j_l_gguf hiulhf�
Ij_a_glZpby dhjihjZpbb ©6$/(;ª ih dhfie_dkgh�

fm h[_ki_q_gbx eZ[hjZlhjbc ©Kh\j_f_ggZy eZ[hjZlh�
jby ² imlv d dZq_kl\m b mki_omª� \ lhf qbke_ e_dpbb

ki_pbZebklh\ ba Fhkd\u b Db_\Z ih eZ[hjZlhjghc hk�

gZkld_ b kh\j_f_gguf f_lh^Zf ZgZebaZ� \ua\Zeb g_fZ�
eh \hijhkh\ m ijbkmlkl\mxsbo gZ Dhgn_j_gpbb�
KihgkhjZfb Dhgn_j_gpbb \uklmibeb dhjihjZ�

pby ©6$/(;ª b >I ©Dhaeb\kdbc kibjlh\uc aZ\h^ª�
MqZklgbdb \ukhdh hp_gbeb mjh\_gv hj]ZgbaZpbb f_�

jhijbylby� kh^_j`Zl_evgu_ ^hdeZ^u b ijZdlbq_kdmx

ihe_aghklv Dhgn_j_gpbb�

����������������������������
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FZckdb_ ijZa^gbdb \k_]^Z \ gZr_f gZjh^_ Zkkhpbbjh�
\Zebkv k ljm^hf� jZ^hklvx b hldjuluf \a]ey^hf \ [m�
^ms__ gZ \klj_qm \_kg_ b khegpm� : ihq_fm [u g_ kh\�
f_klblv ohjhr__ jZ[hq__ fZckdh_ gZkljh_gb_ k ij_d�
jZkguf hl^uohf \ l_iehc b ]hkl_ijbbfghc Lmjpbb"
Ihq_fm [u g_ h[km^blv k_jv_agu_ \hijhku g_jZajm�
rZxs_]h dhgljhey� gZdhib\rb_ky aZ oheh^gmx ^he]mx

abfm� ih^ iZevfZfb _s_ g_`gh]h \ fZ_ lmj_pdh]h khe�
gpZ" : ihlhf ihke_ ijh^mdlb\ghc jZ[hlu kb^_lv k [h�
dZehf djZkgh]h \bgZ gZ [_j_]m Kj_^ba_fgh]h fhjy b

kemrZlv g_ih\lhjbfu_ \hklhqgu_ gZi_\u \ klbe_ kdZ�
ahd b lZcg ©Lukyqb b h^ghc ghqb RZo_j_aZ^uª"
LZd b k^_eZeb mqZklgbdb <lhjhc gZmqgh�ijZdlbq_k�

dhc dhgn_j_gpbb ih GD \ Lmjpbb� Hj]ZgbaZlhjZfb
dhgn_j_gpbb \uklmibebMdjZbgkdh_ h[s_kl\h g_jZa�
jmrZxs_]h dhgljhey b l_ogbq_kdhc ^bZ]ghklbdb�
GIN ©>bZ]ghklbq_kdb_ ijb[hjuª� GIN ©MevljZ�
dhgª� MdjZbgkdbc bgnhjfZpbhgguc p_glj ©G:M�
D:� L?OGBD:� L?OGHEH=BYª�
Dhgn_j_gpby ©Kh\j_f_ggu_ Zki_dlu hj]ZgbaZpbb

g_jZajmrZxs_]h dhgljhey dZq_kl\Z ijh^mdpbb gZ ijh�
fure_gghf ij_^ijbylbbª ijhreZ k � ih � fZy ���� ]�
\ mlhiZxs_f \ iZevfZo b p\_lZo dem[_ iylba\_a^hqghc

dZl_]hjbb 0DMHVW\ &OXE 3DOP %HDFK gZ ih[_j_`v_ Kj_�
^ba_fgh]h fhjy \ jZchg_ bklhjbq_kdh]h ]hjh^Z Kb^_�

P_evx dhgn_j_gpbb y\eyehkv hij_^_e_gb_ gZb[he__

wnn_dlb\guo iml_c jZa\blby kem`[ GD dZq_kl\Z gZ

ijhfure_gghf ij_^ijbylbb \ kh\j_f_gguo mkeh\byo�
JZajZ[Zlu\Zebkv ih^oh^u d ihkljh_gbx kem`[ GD dZ�
q_kl\Z� ih�gh\hfm jZkkfZljb\Zebkv ijh[e_fu kbkl_fu

dZq_kl\Z� wnn_dlb\gZy kljZl_]by __ jZa\blby b hilbfb�
aZpby aZljZl gZ nmgdpbhgbjh\Zgb_ b l_ogbq_kdh_ i_�
j_\hhjm`_gb_ ih^jZa^_e_gbc GD�

< dhgn_j_gpbb ijbgyeh mqZklb_ [he__ �� ki_pbZ�
ebklh\ b khijh\h`^Zxsbo bo ebp ba MdjZbgu b Jhkkbb

�� q_eh\_d�� MqZklgbdb dhgn_j_gpbb ij_^klZ\eyeb

ijZdlbq_kdb \k_ hljZkeb mdjZbgkdhc gZmdb b ijhfur�
e_gghklb� k\yaZggu_ k g_jZajmrZxsbf dhgljhe_f b

l_ogbq_kdhc ^bZ]ghklbdhc�

• djmig_crb_ mdjZbgkdb_ ij_^ijbylby² H^_kkdbc

ijbihjlh\uc aZ\h^� =:D ©LblZgª� >I ©MdjljZgk]Zaª�
H:H ©Fhlhj Kbqª�

• bgklblmlu GZpbhgZevghc ZdZ^_fbb gZmd MdjZbgu

² Bgklblml we_dljhk\Zjdb bf� ?� H� IZlhgZ� Bgklblml
fhghdjbklZeeh\� Bgklblml nbabdb ihemijh\h^gbdh\�

• mq_[gu_ bgklblmlu ² GZpbhgZevguc Z\bZpbhg�
guc mgb\_jkbl_l�

• gZ^ahjgu_ b wdki_jlgu_ hj]ZgbaZpbb ² GbdheZ�
_\kdbc b >hg_pdbc WLP� LXN Ghj^>bwdk� L_o^bZ]Za�

• k_j\bkgu_ b ki_pbZebabjh\Zggu_ ij_^ijbylby ²
GII ©FZrbghkljh_gb_ª� :PGD ijb BWK bf� ?� H�
IZlhgZ G:GM� HHH ©:e]hjblfª� MdjZbgkdbc bgnhj�
fZpbhgguc p_glj ©G:MD:� L?OGBD:� L?OGHEH�
=BYª�

• jZajZ[hlqbdh\ b ijhba\h^bl_e_c kj_^kl\ GD b L>

² HHH ©MevljZkhgbdª� GIN ©MevljZdhgª� P_glj jZ�
^bZpbhggh]h ijb[hjhkljh_gby� Em]Zgkdbc bgklblml

ki_pZ\lhfZlbdb�

• ihklZ\sbdh\ h[hjm^h\Zgby b fZl_jbZeh\ ² GIN

©>bZ]ghklbq_kdb_ ijb[hjuª� >I�L_kl� Bgljhg�KWL�
:jfZlhj� K:NB� =I ©Bahlhiª�
Jhkkbckdbo mqZklgbdh\ ij_^klZ\eyeb� :kkhpbZpby

©L_kljhgª ² ba\_klguc ijhba\h^bl_ev j_gl]_gh\kdhc

l_ogbdb� A:H ©EblZkª ² djmiguc ijhba\h^bl_ev b

ihklZ\sbd kj_^kl\ GD� DZaZgkdh_ IH ©L:KF:ª ²
_^bgkl\_gguc ijhba\h^bl_ev j_gl]_gh\kdhc ie_gdb

^ey l_ogbq_kdbo p_e_c� ;ZeZdh\kdbc bgklblml l_ogbdb
l_ogheh]bb b Z\lhfZlbdb ² mq_[guc bgklblml�
DZd b ij_^iheZ]Zehkv� hkgh\m dhgn_j_gpbb khklZ�

\beb jmdh\h^ysb_ jZ[hlgbdb² ^bj_dlhjZ� aZf_klbl_�
e_f ^bj_dlhjZ ih l_ogbq_kdbf \hijhkZf� gZqZevgbdb
jZaebqguo kem`[� k\yaZggu_ k GD b L>� ba\_klgu_ mq_�
gu_� Wlh iha\hebeh kha^Zlv g_ijbgm`^_ggmx b ^jm�
`_kdmx Zlfhkn_jm� dhlhjZy \hagbdZ_l� dh]^Z \f_kl_ kh�
[bjZxlky _^bghfure_ggbdb�
< gZmqghc ijh]jZff_ dhgn_j_gpbb [ueh ij_^klZ\�

e_gh [he__ �� ^hdeZ^h\�
GZb[hevrbc bgl_j_k \ua\Zeb ^hdeZ^u Fha]h\h]h

:� <� ©BgnhjfZpbhggh�baf_jbl_evgZy l_ogheh]by

dhfie_dkgh]h Zdmklbq_kdh]h dhgljhey djmigh]Z[Zjbl�
guo ba^_ebc ba dhfihablh\ª� ?� Ebk_pdhc ©>\mowg_j�

* ± * ± *
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]_lbq_kdZy ebg_cdZ ^_l_dlhjh\ ^ey g_jZajmrZxs_]h

dhgljheyª� I� :� ;ZeZdbj_\Z ©Ijh[e_fu b hkh[_gghklb
GD b L> \ Z\bZpbb b fZrbghkljh_gbbª� :� :� A_feyg�
kdh]h ©Fhgblhjbg] gZijy`_ggh�^_nhjfbjh\Zggh]h
khklhygby g_nl_gZeb\guo j_a_j\mZjh\ª� B� Y� R_\�

q_gdh ©G_jZajmrZxsbc dhgljhev ljm[ \ ijhp_kk_ ijh�
ba\h^kl\Zª� B� I� ;behdmjZ ©Ih\ur_gb_ bgnhjfZlb\�
ghklb g_jZajmrZxs_]h dhgljhey dZq_kl\Z fZl_jbZeh\

b maeh\ Z\bZpbhgghc l_ogbdbª�
Bgl_j_kgZy b ieh^hl\hjgZy ^bkdmkkby \hagbdeZ ih

\hijhkZf dhfie_dlh\Zgby eZ[hjZlhjbc� kem`[ b mqZk�
ldh\ GD mevljZa\mdh\ufb ^_n_dlhkdhiZfb jmqgh]h b

Z\lhfZlbabjh\Zggh]h dhgljhey� dhlhju_ [ueb jZk�
kfhlj_gu \ ^hdeZ^_ ?� =� =jm^kdhc�
;hevrhc \gbfZgb_ \ua\Zeb ij_^klZ\e_ggu_ gZ dhg�

n_j_gpbb j_amevlZlu bkke_^h\Zgbc b jZajZ[hlhd ih

\boj_lhdh\hc b mevljZa\mdh\hc ^_n_dlhkdhibb� j_gl�
]_ghkdhibb� j_gl]_gh]jZnbb� l\_j^hf_ljbb� dhlhju_
ihdZaZeb i_jki_dlb\u wlbo f_lh^h\�
H ^_yl_evghklb dhfiZgbc ij_^klZ\beb ^hdeZ^u�

HHH ©MevljZkhgbdª �Db_\�� GIN ©>bZ]ghklbq_kdb_
ijb[hjuª �Db_\�� GII ©BGLJHG�K?Lª �>hg_pd��
GIN ©MEVLJ:DHGª �Db_\�� GL: ©L?KLJHGª �KZg�
dl�I_l_j[mj]�� A:H ©EBL:Kª �DZaZgv��
Gh g_ lhevdh jZ[hlZ kha^Z\ZeZ ijbih^gylh_ gZkljh�

_gb_� L_iehlu ^h[Z\beh fhj_ b ijh]medZ gZ yol_� khi�

jh\h`^Z_fZy lZbgkl\_gghklvx \hklhqguo djZkZ\bp�
baukdZggufb \bgZfb� dhehjblgufb [ex^Zfb ba ju[u�
Ij_[u\Zgb_ mqZklgbdh\ dhgn_j_gpbb [ueh hj]Zgb�

ah\Zgh lmj_pdbf lmjhi_jZlhjhf <XQD\D 7RXU� Fu [eZ�
]h^Zjbf \k_o khljm^gbdh\ dhfiZgbb b i_jkhgZevgh ^b�
j_dlhjZ ]hkih^bgZ :cjZg KZjZq� dhlhjuc ba\_kl_g k\h�
_c ^_yl_evghklvx \ dZq_kl\_ ihq_lgh]h dhgkmeZ MdjZ�
bgu \ ]� :glZeby�

BgnhjfZpbhggh_ khh[s_gb_

hj]ZgbaZlhjh\ dhgn_j_gpbb

* ± * ± *

 «¦ª�«¦¼ ¯£´¦�©¦¯°¬ �

Hl^_e � � BgklblmlZ we_dljhk\Zjdb bf� ?� H� IZlhgZ +$+ MdjZbgu jZajZ[Zlu\Z_l l_ogheh]bx b kj_^kl\Z

g_jZajmrZxs_]h dhgljhey �GD� k bkihevah\Zgb_f mevljZa\mdh\uo� jZ^bZpbhgguo b ^jm]bo f_lh^h\�
Ki_pbZebklu hl^_eZ ijh\h^yl bgki_dpbx ijhfure_gguo h[t_dlh\� ljm[hijh\h^h\� j_a_j\mZjh\� h[t_dlh\
we_dljhklZgpbc� ba^_ebc Z\bZdhkfbq_kdh]h dhfie_dkZ� g_nl_obfbq_kdhc ijhfure_gghklb� km^hkljh_gby� `_�
e_agh^hjh`gh]h ljZgkihjlZ� g_nl_]Zah\h]h ohayckl\Z� dhfij_kkhjguo klZgpbc� fhklh\uo� djZgh\uo b ^jm]bo
f_lZeehdhgkljmdpbc� bf_xl k_jlbnbdZlu =hkm^Zjkl\_gguo dhfbl_lh\� =hkihlj_[klZg^ZjlZ MdjZbgu� =hkgZ^�
ahjhojZgljm^Z MdjZbgu� Kljhbl_evkl\Z b Zjobl_dlmju�
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