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=f`Yf\ \]j Afloa[cdmf_ \]k _ja][`ak[`]f BafYfrk]clgjk) kgdd]f \a] =ffY`e]f
\]j )f]m]f% HaZ]jYdaka]jmf_kl`]gj]lac]j &mfl]j Yf\]j]e Bjq) Dml[`akgf) @]eaj+
_|[+Gmfl' cjalak[` Z]ljY[`l]l o]j\]f, @a] BjY_]) \a] a[` \YZ]a kl]dd]f e{[`l] akl)
gZ \a] RgjYmkk]lrmf_]f) \a] ngf \]f )f]m]f% HaZ]jYdaka]jmf_kl`]gj]lac]jf YdkN]+
Yclagf Ym \̂a] rY`dj]a[`]f BafYfrcjak]f af \]f dYl]afYe]jacYfak[`]f mf\ YkaYla+
k[`]f OlYYl]f + mf\ YdkBgd_] \]kk]f Ym]` YdkN]Yclagf Ym \̂a] oY[`k]f\] Gjalac
Yf \]j HaZ]jYdaka]jmf_kl`]gja] + rmj OlYZadaka]jmf_]af]k fYlagfYd]f BafYfrkqkl]ek
_]_]Z]f o]j\]f) ]af]f Ajcdzjmf_ko]jl `YZ]f, d]` ra]`] \Yrm \a] Afloa[cdmf_
Cja][`]fdYf\k Ydk>]akha]d^mj]af]f ]e]j_af_ eYjc]l `]jYf) \]j c]af] >Yfc]fcja+
k] rm n]jr]a[`f]f `Yll]) gZog`d \]kk]f BafYfreYjcl daZ]jYdaka]jlomj\],

Ial \a]k]j =fYdqk] aklb]\g[` e]`j n]jZmf\]f) Ydk\a] Aj^mddmf_g\]j Ja[`l]j+
^daddmf_ngf Gjal]ja]f) na]de]`j e{[`l] a[` r]a_]f) gZ IYyfY`e]f) \a] \Yk Um+
j|[c\jzf_]f klYYlda[`]f Aaf^dmkk]kmf\ afklalmlagf]dd]j =Zka[`]jmf_]f &oa] ]af]j
]phdaral]f AafdY_]fka[`]jmf_' ^gj\]jf) a`j] klYjc] Ljzk]fr af \]j {cgfgeak[`]f
P`]gja] \mj[` a`j]f ]ehajak[`]f Ajc`jmf_ko]jl lYlkz[`da[` n]j\a]f]f g\]j gZ ]k
fa[`l na]de]`j afklalmlagf]dd] mf\ c]qf]kaYfak[`] =fkzlr] kaf\) \a] hdYmkaZd]j]j+
k[`]af]f) me \a] OlYZadalzl]af]k BafYfreYjcl]k rm ^gj\]jf,
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Rgj \]f HaZ]jYdaka]jmf_keYyfY`e]f \]j 6.]j mf\ %88EK]jFY`j] Z]klYf\ af Cja]+
[`]fdYf\ ]af ja_a\]k Oqkl]e klYYlda[`]j >Yfc]fj]_mda]jmf_, @YZ]ame^Yyl]f \a]
IYyfY`e]f \]j N]_mda]jmf_ \j]a AZ]f]f) \a] Ol]m]jmf_ \]j Gj]\aln]j_YZ]) \a]
Y\eafakljYlan] B]klk]lrmf_ \]j Uafk]f mf\ rmk9alrda[`]N]_]dmf_]f ^dajOh]raYdcj]+
\alafklalml]) oa] \a] =_jYjZYfc g\]j \a] Efn]klalagfk+ mf\ Afloa[cdmf_kZYfc]f,/

@a] IYyfY`e]f rmj 7PAQANQJC@AN3NA@EPHHANC=>Ame^Ykkl]f oa]\]jme \j]a IYyfY`+
e]f8 n]jh^da[`l]f\] Efn]klalagf]f af O[`YlrZja]^]) Gj]\al^[aj\]jmf_ af Z]ngjrm_l]
=clanalzl]f mf\ rmkzlrda[`] N]k]jn]jYl]f Ym Ĝj]\al]) ogZ]a \a]k] N]k]jn]jYl]f
Z]a \]j Jgl]fZYfc fa[`l \]f Iaf\]klj]k]jn]f ]flkhjY[`]f) kgf\]jf rmkzlrda[` rm
]flja[`l]f oYj]f, =dd] \j]a IYyfY`e]f \a]fl]f \Yrm) \a] Gj]\aln]j_YZ]f af \a]
+ ngf \]j Sz`jmf_kcgeeakkagf #22 gZ]jkl] _]d\hgdalak[`] =mlgjalzl' _]o|fk[`l]f
+ Ef\mklja]Z]j]a[`] rmd]fc]f mf\ \YkRgdme]fb]f]j AafdY_]f \]j C]k[`z^lkZYfc]f)
Ym \̂a] ka] ]af] ^j]a] Gj]\aln]j_YZ] Z]lj]aZ]f cgffl]f) e{_da[`kl ]afrmk[`jzfc]f,
Dafrm cYe]f rmkzlrda[`] N]k]jn]jYl]f Z]a \]j Jgl]fZYfc &l]ado]ak]mfn]jrafkda[`)
l]ado]ak] n]jrafkl') \a] ]flkhj][`]f\ \]f n]j_]Z]f]f Gj]\al]f rm`afl]jd]_]f oYj]f,
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Ee NY`e]f \]j =@IEJEOPN=PERAJ0AOPOAPVHIF-@AN;EJOAJ$Ydk]af] o]al]j] IYyfY`+
e] \]j N]_mda]jmf_ \]k >Yfc]fkqkl]ek) omj\] ngf \]j Sz`jmf_kcgfe|kkagf
n]jkm[`l) \mj[` mfl]jk[`a]\da[`] Uafk`{`]f) \a] Gj]\aln]j_YZ]f af \]f Z]ngj+
rm_l]f Sajlk[`Y^lkZ]j]a[`]f rm ^gj\]jf,

>]ljY[`l]l eYf \a] Afloa[cdmf_ Yf\]j]j ]e]j_af_ eYjc]lk af \]f Bgd_]bY`j]f
fY[` ]af]j HaZ]jYdaka]jmf_)faeel Cja][`]fdYf\ \mj[` \a] PYlkY[`]) \Ykk]k mfl]j
c]af]j >Yfc]fcjak] rm d]a\]f `Yll]) ]af] Ogf\]jkl]ddmf_ ]af,0 @Yk̀ ]ayl) ]k cYe rm
c]af]f >Yfc]fafkgdn]fr]f) af \]jYjla_ _jgy]e Qe^Yf_) \Ykk\Yk Gj]\alngdme]f
eYkkanrmj|[c_]_Yf_]f ozj] mf\ f]_Ylan] _]kYeloajlk[`Y^lda[`] A^^]cl] \a] Bgd+
_] _]o]k]f ozj]f, Bak[`]j mf\ OeYgma&/775' a\]fla^ara]j]f af a`j]j Olm\a] \a]
=frY`d \]j >Yfc]f) \]j]f C]k[`z^lk_]ZYjmf_]f fa[`l ]j^gd_j]a[` n]jda]^]f, @Yrm
rz`d]f ka] fa[`l fmj \a] =frY`d \]j afkgdn]fl]f >Yfc]f) kgf\]jf Ym[` kgd[`]) \a]
fmj \mj[` Aaf_ja^^] \]k OlYYl]kg\]j UmkYee]fk[`d|kk]f eal Yf\]j]f @Yfc]f a`j]
Haima\alzlkhjgZd]e] |Z]joaf\]f cgffl]f, @Yk=j_me]fl ^mj \a]k]f ]jo]al]jl]f
>]_ja^^ ngf vk[`d][`l]fu >Yfc]f da]_l af \]j PYlkY[`]) \Ykk af ]e]j_af_ eYjc]lk
cYme ]afr]df] >Yfc]f afkgdn]fl o]j\]f) o]ad \]j OlYYleal Qfl]jkl|lrmf_eYy+
fY`e]f ]af_j]a^l, Qe \a] BjY_adalzl\]k BafYfrkqkl]ek rm k]`]f) emy \Y`]j \a]
=frY`d \a]k]j >Yfc]f Ym[` ]af_]k[`dgkk]f o]j\]f, Bak[`]j mf\ OeYgma_da]\]jf
fY[` \]j >]gZY[`lmf_ \]j @Yfc]f |Z]j ]af]f U]aljYme ngf /. FY`j]f fY[` \]j
HaZ]jYdaka]jmf_\]k BafYfrkqkl]ek 1 _ja][`ak[`] >Yfc]f Ymk]af]e OYehE] ngf 6
Ydkvk[`d][`l]u >Yfc]f ]af, @Yk`]ayl) ]k cgffl]f roYj >Yfc]fafkgdn]fr]f af
Cja][`]fdYf\ fY[` \]j HaZ]jYdaka]jmf_̂ ]kl_]kl]ddl o]j\]f) ka] `YZ]f ka[` b]\g[`
Ym âf\ana\m]dd] >Yfc]f Z]rg_]f mf\ d{kl]f c]af] Oqkl]ecjak] Ymkmf\ `Yll]f
kgeal Ym[` c]af] g\]j fmj _]jaf_] f]_Ylan] _]kYeloajlk[`Y^lda[`] Bgd_]f, Sa]
CjY^ac / r]a_l) `Yl \a] Afloa[cdmf_ \]k Gj]\alngdme]fk af Cja][`]fdYf\ ]af]f
cgflafma]jda[` kl]a_]f\]f R]jdYm^,Aaf] >Yfc]fcjak] o|j\] `a]j ]af]f AafZjm[`
\]k Gj]\alngdme]fk r]a_]f,
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@a] =jZ]al]f ngf I[Gaffgf mf\ O`Yo \a]f]f Ydkl`]gj]lak[`] >Ykak)kgog`d ldaj
\a] S]al]j]floa[cdmf_ \]j HaZ]jYdaka]jmf_kl`]gja] \mj[` \a] e]m]f: HaZ]jYdaka]+
jmf_kl`]gj]lac]j) YdkYm[` Ydk=fkYlrhmfcl ldaj \a] Gjalac]j \]j HaZ]jYdaka]jmf_k+
l`]gja],

=mk_]`]f\ ngf \]f =ffY`e]f ngddcgee]f]j Ggfcmjj]fr Ye BafYfreYjcl
mf\ ngddcgee]f]j Ef^gjeYlagf roak[`]f \]f IYjcll]adf]`e]jf Z]oajcl \Yk
=m^`]Z]f klYYlda[`]j mf\ afklalmlagf]dd̂ ]kl_]d]_l]j N]_mda]jmf_]f Z]a I[Gaffgf
mf\ O`Yo hgkalan]j]Ydoajlk[`Y^lda[`] Afloa[cdmf_]f, Ef \]e ngf a`f]f ]flogj+
^]f]f Ig\]dd oaj\ af \]j kg_]fYffl]f ;^afYf[aYdj]hj]kkagf: \a] QjkY[`] jmj \a]
fa]\ja_]f SY[`klmekjYl]f \]j Afloa[cdmf_kdzf\]jf _]k]`]f) ogZ]a \Yfel]j klYYlda[`
^]kl_]d]_l] D{[`klrafkkzlr]) `g`] N]k]jn]jYl]f YmÂafdY_]f mf\ af\aj]cl] Gj]\al+
hjg_jYee] n]jklYf\]f o]j\]f) \a] rm fa]\ja_]e OhYjngdme]f ^m`j]f, @Ykoa]+
\]fmdd ra]`l Gj]\aljYlagfa]jmf_]f mf\ af \]j o]al]j]f Bgd_] fa]\ja_] Efn]klalagf]f
fY[` ka[` &@apgf)/775', J]Z]f \a]k]f MmYflalzlkhjgZd]e] lj]l]f Ym[` MmYda4lk+
hjgZd]jf] Z]a \]j Gj]\aln]j_YZ] Ym^,@Y\mj[` kafcl \a] \mj[`k[`fallda[`] A^^ara]fr
\]j Efn]klalagf]f mf\ eY[`l Ym[` Ljgb]cl] eal _]jaf_]j]e AjljY_ hjg^alYZ]d&Bjq)
/775', @YkZ]\]ml]l) \Ykk LjgZd]e] \]j Ykqee]ljak[`]f Ef^gjfmlagf af \a]k]j
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P`]gja] fa[`l ]jcYffl o]j\]f, @a] _]o|fk[`l] =f`]Zmf_ \]j UafkgZ]j_j]fr]f)
`zdl Ljgb]cl] eal fa]\ja_]f AjljY_kYmkka[`l]f ngf Gj]\al^gj\]jmf_]f YZmf\ ^aa`jl
\mj[` \a] ^gd_]f\]f A^^ara]frkl]a_]jmf_]f \]j Efn]klalagf]f rm hgkalan]f =mkoaj+
cmf_]f Ym \̂Yk Sajlk[`Y^lkoY[`klme, @a] JY[``Ydla_c]al \a]k]j IYyfY`e]f akl
\mj[` \Yk ^gd_]f\] =fkl]a_]f \]j OhYj]afdY_]f + Z]_j|f\]l \mj[` `{`]j]k Sajl+
k[`Y^lkoY[`klme + _]_]Z]f mf\ _aZlo]al]j] SY[`klmekaehmdk] &Bjq)/775', @]j
kg Yj_me]fla]jl] hgkalan] UmkYejf]f`Yf_ roak[`]f BafYfreYjcl]floa[cdmf_ +
ogZ]a \a] Afloa[cdmf_/ \]k BafYfreYjcl]k `a]j af \]kk]f HaZ]jYdaka]jmf_Z]kl]`l +
omj\] af rY`dj]a[`]f Olm\a]f &mfl]j Yf\]j]e Gaf_) H]naf]) &/771') LY_Yfg &/771')
H]naf]) &/775'' Yf`Yf\ ngf ]f\g_]f]f SY[`klmekeg\]dd]f ]ehajak[` _]r]a_l,

@a] rY`dj]a[`]f BafYfr+ mf\ >Yfc]fcjak]f \]j 7.]jFY`j]f eY[`l]f b]\g[` \a]
BjY_adalzl]af]k daZ]jYdaka]jl]f>Yfc]fkqkl]ek \]mlda[`, >]kgf\]jk ;[e]j_af_ eYj+
c]lk:) oa] dYl]afYe]jacYfak[`] mf\ YkaYlak[`]OlYYl]f &=j_]flafa]f /773) I]pacg
/772) FYhYf /770') oYj]f ngf >Yfc]fcjak]f Z]ljg^^]f) \a] fY[``Ydla_] f]_Ylan]
A^^]cl] Ym \̂a] Sajlk[`Y^lkdY_] \]j OlYYl]f `Yll]f + mfl]j Yf\]j]e j]\mra]jl] ka[`
\a] =frY`d \]j Gj]\alafklalml] af =j_]flafa]f aff]j`YdZ ]af]k FY`j]k ngf 0.3 ae
@]r]eZ]j /772 Ym /̂36 ae @]r]eZ]j \]k ^gd_]f\]f FY`j]k &?Ydgeajak)Lgo]dd)
0...', =f_]ka[`lk \a]k]j Afloa[cdmf_]f omj\] \a] Gjalac Yf \]j HaZ]jYdaka]jmf_k+
l`]gja] dYml]j)ogZ]a ka] ]af]jk]alk Yf \]f mfj]Ydaklak[`]f =ffY`e]f \]j ngddcge+
e]f]f Ggfcmjj]fr mf\ Ef^gjeYlagf) Yf\]j]jk]alk Ye B]`d]f ngf =ffY`e]f |Z]j
\Yk R]j`Ydl]f ngf Efklalmlagf]f Yfcf|h^l, E[` cdYee]j] af \]j Bgd_]b]f] Gjalac+
hmfcl]) \a] jmj \a] Oljmclmj \]k _ja][`ak[`]f BafYfrkqkl]ek ngf _]jaf_]j]j dd]+
\]mlmf_ kaf\) oa[ \a] Bmfclagfko]ak] mf\ PjYfkhYj]fr \]j dd{jk]) Ymk,2

Ume ]af]f oaj\ Z]a I[Gaffgf mf\ O`Yo ngf ngddcgee]f]j Ef^gemlagf Ym^
\]e BafYfreYjcl Ymk_]_Yf_]f, @a[k] =ffY`e] ]jo]akl ka[` b]\g[` dYml=j]klak
mf\ @]e]ljaY\]k &/777' Ydkmfj]Ydaklak[` fY[`\]e \a] Ef^gjeYlagf kgog`d roa+
k[`]f Aafd]_]j mf\ ddYfc) YdkYm[` roak[`]f Gj]\alf]`e]j mf\ ddYfc Ykqee]+
ljak[` akl,@Yjfal o]j\]f \a] LjgZd]e] \]j Y\n]jk]f O]d]clagf mf\ \]k egjYd `Y+
rYj\ ]na\]fl, Ajkl]j]k ]j_aZl ka[` ngj \]j PjYfkYclagf roak[`]f Gj]\al_]Z]j mf\
CdzmZa_]j)o]ad Gj]\al_]Z]j LjgZd]e] `YZ]f \a] Nakac]f \]j Gj]\aln]j_YZ]f YZ+
rmk[`zlr]f mf\ \Yeal fa[`l ;_ml]: Efn]klalagfkhjgb]cl] eal fa]\ja_]e Nakacgngf
;k[`d][`l]f: Ljgb]cl]f eal `g`]e Nakacgmfl]jk[`]a\]f c{ff]f, IgjYd DYrYj\
]j_aZl ka[` fY[` \]j PjYfkYclagf) o]ad \Yk NakacgZ]kl]`l) \YkkGj]\alf]`e]j fY[`
\]j PjYfkYclagf Efn]klalagfkhjgb]cl] eal `{`]j]e Nakacg)Ym_̂jmf\ \]j =mkka[`l
Ym \̂a] \Yeal n]jZmf\]f]f `{`]j]f AjljY_k[`Yf[]f) ]af_]`]f, O[`dz_l \Yk Efn]+
klalagfkhjgb]cl ^]`d) ljz_l \]j Gj]\al_]Z]j \Yk Nakacg)Z]a ]af]e Aj^gd_ `af_]_]f
hjg^ala]jl \]j Gj]\alf]`e]j, &Iak`caf) /774'

=m[` \a] =ffY`e]) ]k Z]kl]`] ]af hjg^aleYpaea]j]f\]k R]j`Ydl]f \]j C]+
k[`z^lkZYfc]f akl fa[`l `YdlZYj) fY[`\]e Z]kgf\]jk af ;]e]j_af_ eYjc]lk: ]af]
gda_ghgdaklak[`]Oljmclmj Ye BafYfreYjcl ngj`]jjk[`l mf\ ]k \Y\mj[` dYml=j]klak
mf\ @]e]ljaY\]k &/777' rm Ef]^adra]fr]f \mj[` \a] HaZ]jYdaka]jmf_cgeel) o]ff
fa[`l _d]a[`r]ala_ Ym[` \a] Ggfcmjj]fr _]kl]a_]jl oaj\,

@]j \jall] Gjalachmfcl Ye HaZ]jYdaka]jmf_kYfkYlrngf I[Gaffgf mf\ O`Yo
Z]lja^^l \[kk]f afklalmlagf]f+^j]a] =fYdqk], N][`lda[`] NY`e]fZ]\af_mf_]f \]k
BafYfrkqkl]ek o]j\]f `a]j fa[`l Z]Y[`l]l) `af_]_]f kaf\ ]k fY[` =j]klak mf\ @]+
e]ljaY\]k &/777' _]jY\] \a] ]afr]df]f Efklalmlagf]f) \a] Z]a \]j OlYZadaka]jmf_\]k
ddYfc]fkqkl]ek ]af] _jgy] Ngdd] kha]d]f,



Cja][`]fdYf\8 ;]e]j_af_ eYjc]l: g`f] >Yfc]fcjak] -,

=mk \]e Gjalachmfcl Yf \]j RKHHGKIIAJAJ 1JBKNI=PEKJmf\ \]j afklalmlagf]f+
^j]a]f =fYdqk] ]j_]Z]f ka[` lmj \a] ;D]m]f: HaZ]jYdaka]fdd/_kl`]gj]lac]j &Bjq)Dml+
[`akgf) @]eaj_|[+Gmfl' 0 oa[`la_] Lmfcl], @]efY[` kaf\ ]af ]phdaral]k /EJH=%
CANP7E?DANQJ$MOOUOPAImf\ \a] 6KOEPEKJ@AN;AJPN=H>=JGngf >]\]mlmf_, @Yk>]kl]`]f
]af]k AafdY_]fka[`]fdd/_kkqkl]e n]jjaf_]jl \YZ]a \a] OlYZadalzl\]k >Yfc]fkqkl]ek
&@]eaj_|[+Gmfl)@]ljY_aY[`] &g,F_,')Dml[`akgf) &/777'') oYk eal \]e egjYd `Y+
rYj\ =kh]cl Z]_j|f\]l oaj\, @Yk`]ayl) ]af ]phdaral]k AafdY_]fka[`[jmf_kkqkl]e
Z]oajcl ]af jakacg^j]m\a_]j]k DYf\]df \]j >Yfc]f) og\mj[` \Yk Oqkl]e ^jY_ad]j
Ym Ŷ\n]jk] O[`g[ck j]Y_a]jl, @a]k] =j_me]flYlagfko]ak] kl]`l ae cjYkk]f C]_]f+
kYlr rmb]f]j \]j c]qf]kaYfak[`]f P`]gja]) \a] ]phdaral] AafdY_]fka[`]jmf_kkqkl]+
e] _]jY\] rmj R]jjaf_]jmf_ Ykqfff]ljak[`]j Ef^gjeYlagf mf\ \]j \Yeal n]jZmf+
\]f]f C]^Y`j ngf >YfchYfac]f) Z]^|jogjl]l,

Ial \]e =kh]cl \]j Lgkalagf \]j U]fljYdZYfc oaj\ \a] BjY_] fY[` \]j]f Qf+
YZ`zf_a_c]al Yf_]khjg[`]f, @]efY[` kgddl]\a] U]fljYdZYfc afklalmlagf]ddmf\ j][`l+
da[` mfYZ`zf_a_ k]af) Yfkgfkl]f kl]a_l dYmlDml[`akgf &/777' \a] C]^Y`j) \Ykk \a]
Jgl]fZYfc Ydkvd]f\]j g^ l`] dYklj]kgjlu ]afr]df] >Yfc]f) \a] \jg`]f afkgdn]fl rm
o]j\]f) o]al]j ^afYfra]jl) \Y\mj[` \Yk LjgZd]e \]k egjYd `YrYj\ n]j_j{y]jl mf\
d]lrlda[` \a] BjY_adalzl\]k _Yfr]f Oqkl]ek ]j`{`l, @a] BjY_] fY[` o]d[`]f Gjal]+
ja]f \a] QfYZ`zf_a_c]al \]j JYlagfYdZYfc _]e]kk]f o]j\]f kgdd)oaj\ Ydd]j\af_k
af \a]k]e UmkYee]f`Yf_ fa[`l Z]Yflogjl]l,

@]j Gjalachmfcl \]j =ffY`e] RKHHGKIIAJAN3KJGQNNAJVoaj\ ^gd_]f\]jeYy]f
Z]`Yf\]dl8 @]j =kh]cl \]k Ggfcmjj]frn]j`Ydl]fk Ye >Yfc]fk]clgj kgdddYmlDml+
[`akgf &/777' \mj[` \]f UmkYee]f`Yf_ roak[`]f >Yfc]fklYZadalzl mf\ HaZ]jYda+
ka]jmf_ \]k >Yfc]fkqkl]ek Ym^_]_ja^^]fo]j\]f, JY[`\]fd e]af]j I]afmf_ fY[`
\a]k] Rgj_Yf_k o]ak] fmj ]af] R]jcf|h^mf_ ro]a]j Z]cYffl]j Cj{y]f + fzeda[`
\]f U]alhmfcl \]j HaZ]jYdaka]jmf_mf\ \Yk /1]kl]`]f ]af]j >Yfc]fcjak] \Yjkl]ddl +
mf\ fa[`l \Yk Ggfcmjj]frn]j`Ydl]f ]jDajl) o]j\] a[` \a] IYjcl^gje mf\ \Yjfal
\Yk Ggfcmjj]frn]j`Ydl]f Yf`Yf\ \]j Cj{y] mf\ =frY`d \]j Gj]\alafklalml] rme
U]alhmfcl \]j HaZ]jYdaka]jmf_Z]klaee]f,

5POKJB<A=B>7>I?GIE:F<> 1IB><A>FD:F=JEBK=>F ,I@LE>FK>F =>I
5B;>I:DBJB>ILF@JKA>GI>KBC>I>ICDPI>F<

HYkk]f ka[` \a] =j_me]fl] \]j f]m]f HaZ]jYdaka]fdd/_kl`]gj]lac]j Yf`Yf\ \]j L]j+
^gemf[] mf\ Oljmclmj Cja][`]fdYf\k lYlkz[`da[` YdkBYclgj]f rmj OlYZadaka]jmf_
]af]k daZ]jYdaka]jl]fBafYfreYjcl]k Z]klzla_]f g\]j emy eYf Yf_]ka[`lk \]j Ja[`l+
]j^|ddmf_ \a]k]j RgjYmkk]lrmf_]f fY[` Yf\]j]f Cj|f\]f ^mj\a] n]j`zdlfakezya_]
OlYZadalzl]af]k BafYfrk]clgjk ljglr HaZ]jYdaka]jmf_km[`]f<

'sbfYf[aYdj]hj]kkagf: RKN@AN4E>AN=HEOEAJI&M<

@a]>]_j|f\mf_ ^aaj\a] klYjc] N]_mda]fdd/_ \]k BafYfrk]clgjk Cja][`]fdYf\k ]fl+
khja[`l fa[`l \]j) \a] ngf \]f Ha`]jYdaka]jmf_kl`]gj]lac]jf I[Gaffgf mf\ O`Yo)
\a] mfl]j \]jf Ola[`ogjl ;^afYf[aYdj]hj]kkagf: Yf_]fgee]f omj\]f, Oa] _YZ]f
\Yk Qfn]ff{_]f ]af]k Afloa[cdmf_kklYYl]k \a[ afl]jl]ehgjYd] /1m\_]l`]k[`jzf+
cmf_ \mj[` cgfn]flagf]dd] Bgff]f \]j Ol]m]j]af`]Zmf_ rm ]j^aadd]f)Ydk>]_j|f+
\mf_ ^mj \a] IYyfY`e]f Yf &Bjq) /&75', Ee C]_]fkYlr \Yrm [flklYf\ af Cja]+
[`]fdYf\ fY[` \]e 0, S]dlcja]_ ]af ja_a\]k Oqkl]e klYYlda[`]j >Yfc]fj]_mda]fdd/_)
Qdf ]af]jk]alk Dad^]kl]ddmf_̂ abj\a] R]jZ]kk]jmf_ \]j oajlk[`Y^lda[`]f HY_] rm _]+

3QNOSA?DOAH0/0../
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## AdakYZ]lÒhjaf_d]j

Z]f) Yf\]j]jk]alk kgddl]Ym[` \a] \alPmk]hgdalak[`] HY_] fY[` \]e S]dlcja]_ &mf+
eall]dZYj fY[` \]e Af\] \]k 0, S]dlcja]_k ZjY[` ]af 5bz`ja_]j >|j_]jcja]_ Ymk'
\mj[` ]af] klYjc] klYYlda[`]N]_mda]jmf_ \]j Efn]klalagf]f klYZadaka]jlo]j\]f, @a]
IYyfY`e]f \a]fl]f kg rmj Ol]m]fe_ mf\ R]jl]admf_ \]j >Yfccj]\al], Ef \]f
6.]j FY`j]f) _]fYm]j _]kY_l) fY[` \]e kg_]fYffl]f ;GYjYlrYk+N]hgjl: /764 |Z]j
\a] Bmfclagfko]ak] \]k _ja][`ak[`]f ddYfc]fkqkl]ek Z]_Yff \]j Ljgr]kk \]j HaZ]+
jYdaka]jmf_,KZog`d \Yk Oqkl]e \]j ddYfc]fj]_mda]jmf_ Ym[` k[`gf ngj \a]k]e
U]alhmfcl aee]j oa]\]j) mfl]j Yf\]j]e ngf GYlkagmhak&/772) O,06') YdkvafljYfk+
hYj]flu mf\ v|Z]j\]l]jeafa]jlu cjalaka]jl omj\]) _adlYdkDYmhl_jmf\ ^laj \a] fgl+
o]f\a_] Qekljmclmja]jmf_ \a] Aj^|ddmf_ \]j ^mj Ydd]Ial_da]\kklYYl]f \]j Amjg+
hzak[`]f Qfagf _]dl]f\] 0, >Yfc]f\aj]clan] Zak /770, Ak ]jk[`]afl eaj \Y`]j
oa[`la_ rm ]joz`f]f) \Ykk \a] N]kljmclmja]jmf_ \]k >Yfc]fkqkl]ek fa[`l Ydkhja+
ezj]k Ua]d ]af] Ol]a_]jmf_ \]k Sajlk[`Y^lkoY[`klmek `Yll]) kgf\]jf ]a_]flda[`
YmkIglan]f \]j Amjghzak[`]f Efl]_jYlagf _]k[`Y`,

C]`l eYf ngf \]j PYlkY[`] Ymk)\Ykk \a] _ja][`ak[`] Sajlk[`Y^l fY[` \]e) Ym^
\]f 0, S]dlcja]_) ^gd_]f\]f >|j_]jcja]_ mfl]j ]af]e klYjc]f R]jkgj_mf_keYf_]d
dall)r]a_]f \a] SY[`klmekjYl]f \]j 4.]j mf\ ^j|`]f 5.]jFY`j] \]f =m^`gdhjgr]kk
\]j Sajlk[`Y^l, Cja][`]fdYf\ cgffl] roak[`]f /74/ mf\ /754 ]af] SY[`klmek+
jYl] ngf b9a`jda[`\mj[`k[`fallda[` 4)26#) \]k DEL &rmIYjclhj]ak]f' n]jr]a[`f]f
mf\ dY_\Yeal Yf 1, Ol]dd] \]j KA?@ Hzf\]j &GYjlkYcdak)/76.) O,007', @]efY[`
k[`]afl \Yk Oqkl]e \]j >Yfc]fj]_mda]jmf_ eal k]af]j kh]ra]dd]f B{j\]jmf_ ]afr]d+
f]j Sajlk[`Y^lkZ]j]a[`] k]af] =m^_YZ] _ml ]j^aaddlrm `YZ]f, =m[` \a] /,wdhj]ak+
cjak] af \]f 5.]j FY`j]f omj\] ae R]j_d]a[` rme KA?@ @mj[`k[`fall _ml |Z]j+
omf\]ad, OgcYe ]k fmj /752 rm ]af]jf AafZjm[` ngf 1,4# \]k >EL) ogZ]a Z]j]alk
/753 oa]\]j SY[`klmekjYl]f ngf 4)/# ]jra]dl o]j\]f cgffl]f, Ajkl af \]f 6.]j
FY`j]f kYfc]f \a] SY[`klmekjYl]f) ogZ]a Cja][`]fdYf\ `a]j \a] _d]a[`] P]f\]fr
Ym^oa]k)oa] \]j KA?@ @mj[`k[`fall) fmj kaf\ \a] AafZj|[`] klzjc]j, &CjY^ac0'

@Y`]j ^addl]k k[`o]j) \]e Oqkl]e ]j >Yfc]fj]_mda]jmf_ f]_Ylan] =mkoajcmft
_]f Ym \̂a] _]kYeloajlk[`Y^lda[`] Afloa[cdmf_ mf\ \a] SY[`klmekh]j^gjeYf[]
\]k HYf\]k fY[`rmkY_]f, Ajkl Iall] \]j 6.]j FY`j] o]j\]f LjgZd]e] ]na\]fl) \a]
Ym ]̂af] B]`dYddgcYlagfngf Gj]\al]f k[`da]y]f dYkk]ad,LkYdlak&/774) O,d.++/0' f]ffl
YdkCjmf\ ^mj \]f N|[c_Yf_ \]j SY[`klmekjYl]f af \]f 6.]j FY`j]f ]af] R]j+
k[`a]Zmf_ \]j `]aeak[`]f JY[`^jY_] rm_mfkl]f ngf Hmpmk_aal]jf)oz`j]f\ \mj[`
\a] Sz`jmf_kcgeeakkagf o]al]j`af \a] Cfe\klg^^af\mklja] ^Yngjaka]jlomj\],

@]ffg[` aklYdk=fklgy ^aaj\a] HaZ]jYdaka]fe_ \]k BafYfreYjcl]k \a] fglo]f+
\a_] Qek]lrmf_ \]j IYyfY`e]f \]j Amjgh9aak[`]f Qfagf rmj oajlk[`Y^lda[`]f
Efl]_jYlagf \]j Ial_da]\kklYYl]f rm k]`]f, Sg\mj[` Ym[` \]j =mk\jm[c ;^afYf[aYd
j]hj]kkagf: Ydk?`YjYcl]jaka]jmf_ \]j N]_mda]jmf_keYyfY`e]f Ye _ja][`ak[`]f
BafYfreYjcl ajj]^|`j]f\ ]jk[`]afl) o]ff eYf \a] =j_me]flYlagf ngf I[Gaffgf
mf\ O`Yo \Yrm Z]ljY[`l]l, @]ffg[` akl ^]klrm`Ydl]f) \Ykk \a] N]_]dmf_]f Ye
DYfc]fk]clgj \mj[` \a] rmf]`e]f\] E%]`dYddgcYlagf\]j Gj]\al] fY[`l]ada_ ^|j \a]
Afloa[cdmf_ \]k HYf\]k af \]f 6.]j FY`j]f _]oajcl `YZ]f c{ffl]f mf\ ka[` kg+
eal \mj[` \]j]f Hg[c]fe_ ]af] R]jZ]kk]jmf_ \]j OalmYlagf]j_]Z]f `YZ]f c{ffl],
CjY^ac1 r]a_l \a] Afloa[cdmf_ \]k Efn]klalagfkngdme]fk af Cja][`]fdYf\) ogZ]a
af \]f 6.]j FY`j]f ]af Oafc]f \]j Efn]klalagf]f ngf 05)2# \]k >EL /76. ZakYm^
0/)/# /765 rm Z]gZY[`l]f akl,Ef \]f FY`j]f Z]_aff]f\]j HaZ]jYdaka]jmf_\]k Bat
fYfrk]clgjk cYff \a]k]j =fl]ad oa]\]j d]a[`l _]kl]a_]jl o]j\]f + ZakYm^01# /77.,
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@a]k] Afloa[cdmf_ c{ffl] eYf Ydkcgf^gje eal \]f P`]gja]f ngf I[Gaffgf
mf\ O`Yo k]`]f, @a] fa]\ja_] Efn]klalagfkjYl]f Ym_̂jmf\ \]j N]_mda]jmf_]f \]k
>Yfc]fkqkl]ek Z]^mj[`l]f, JY[` \]j ngddklzf\a_]f HaZ]jYdaka]jmf_\]k BafYfr+
eYjcl]k fY[` /770 aklb]\g[` \a] Efn]klalagfkjYl] fa[`l o]al]j Yf_]kla]_]f) oa]
eYf ]joYjl]f c{ffl]) kgf\]jf cgflafma]jda[` _]kmfc]f, @Yk=j_me]fl kafc]f\]j
Efn]klalagf]f Z]a kl]a_]f]f Uafkkzlr]f akl fY[` ]af]j Olm\a] ngf @mllYmf\ Lg+
d]eYj[`Ycak &/767' cgfkakl]fl eal \]e _ja][`ak[`]f Efn]klalagfkn]j`Ydl]f mf\
oa\]jkhja[`l kgeal \]f =ffY`e]f \]j HaZ]jYdaka]jmf_kl`]gj]lac]j) \a] hgkalan]
A^^]cl] Ym \̂Yk Efn]klalagfkn]j`Ydl]f \mj[` \a] Ol]a_]jmf_ \]j Uafkkzlr] _]k]`]f
`YZ]j ,

,FJPKN>=>I 5B;>I:DBJB>ILF@JKA>GI>KBC>ILF= =:J @IB><ABJ<A>8MJK>E

>]ngj a[` \a] RgjYmkk]lrmf_]f \]j %f]m]f HaZ]jYdaka]jmf_kl`]gj]lac]j: ^mj Cja]+
[`]fdYf\ YfYdqka]j]) e{[`l] a[` Ym \̂a] eYcjg{cgfgeak[`] =mk_Yf_kdY_]rme
U]alhmfcl \]j HaZ]jYdaka]jmf_]af_]`]f, S]ff Cja][`]fdYf\ fzeda[` ]af] Z]kgf+
\]jk klYZad]=mk_Yf_kdY_]rme U]alhmfcl \]j HaZ]jYdaka]jmf_rm n]jr]a[`f]f `zll])
c{ffl] eYf Yj_me]fla]j]f) \Ykk ]af] f]_Ylan] L]j^gemf[] Z]a \]f Ef\acYlgj]f
\]j gjl`g\gp]f wcgfge]f \Y\mj[` Ymk_]_da[`]f o]j\]f o|j\], Bzddl\a] HaZ]+
jYdaka]jmf_\]k BafYfreYjcl]k `af_]_]f eal ]af]j f]_Ylan]f =mkhjz_mf_ \]j eY+
cjg{cgfgeak[`]f Ef\acYlgj]f rmkYee]f) kl]a_l \a] SY`jk[`]afda[`c]al rm >Yf+
c]fcjak]f Ym_̂jmf\ ngf Y\n]jk]f O[`g[ck mf\ o|j\] kgeal \a] >]\]mlmf_ \]j
Ef\acYlgj]f \]j e]m]f: HaZ]jYdaka]jmf_kl`]gj]lac]j kl]a_]jf,

Um \]f eYcjg{cgfgeak[`]f Ef\acYlgj]f rz`d]f b]f]) \a] ae NY`e]f ngf
{cgfge]ljak[`]f Olm\a]f Ydkka_fa^acYfljmj \]f UmkYee]f`Yf_ eal >Yfc]fcja+
k]f a\]fla^ara]jl omj\]f8 \a] Afloa[cdmf_ \]k >EL) \a] D{`] \]j Uafk]f) Lj]akklY+
Zadalzlmf\ ^akcYdak[`]f@akrahdaf)gZog`d \a]k]j UmkYee]f`Yf_ mekljall]f akl,k

@a] /JPSE?GHQJC@AO.16 YdkEf\acYlgj) khja[`l \YZ]a \Yk )laeaf_%\]j HaZ]jYdaka]jmf_
Yf) \a] fa[`l rm ]af]e U]alhmfcl ]af]k Ggfbmfclmj]afZjm[`k ]j^gd_]f kgddl],@a]
SY`jk[`]afda[`c]al rm ]af]j ddYfc]fcjak] kl]a_l \Yeal \mj[` ]af]f AafZjm[` \]k
>EL+SY[`klmek, &C]jjd]j /774' @a] OlYZadalzl\]k >Yfc]fkqkl]ek cYff ]Z]fkg
\mj[` ]af Oafc]f \]j Lj]ak] \]j =clanY) \Yk ka[` Ym \̂a] ddYfcZadYfrYmkoajcl)
n]jk[`d][`l]jl o]j\]f, @YZ]aakl\]j =mk_Yf_khmfcl \a] ;EJOAJPSE?GHQJC$\]ff ]af
Oafc]f \]j Lj]ak] \]j =clanY cYff \mj[` \Yk Ol]a_]f \]j cmjr^jakla_]f Uafk]f
Ymk_]d{klo]j\]f, @Y\mj[` kaf\ \a] >Yfc]f _]romf_]f \a] Uafk]f ^mjAafdY_]f
Yfrm`]Z]f, JY[`\]eb]\g[` \a] =clank]al] \]j >YfcZadYfr]f e]akl Ymkdzf_]j^ja+
kla_]f Gj]\al]f Z]kl]`l) \a] ]af]j ^ap]f R]jrafkmf_ mfl]jda]_]f) kafc]f \a] Ajljz_]
\]j >Yfc]f mf\ \Yeal d]lrl]f\da[` \a] Ogdn]fr \]j >Yfc, &@]eaj_|[+Gmfl) /776'

.B> 7>I?GIE:F<> 1IB><A>FD:F=J

@Yk>EL rmj U]al \]j HaZ]jYdaka]fe_) \Yk `]ayl /765) Ydk\a] HaZ]jYdaka]jmf_\]j
Uafkkzlr] ]j^gd_l] &a[` oz`d] \a]k]f U]alhmfcl) o]ad ]j af \]j Hal]jYlmj g^l Ydk
G]jfhmfcl \]j HaZ]jYdaka]jmf_\]j BafYfrezjcl] Yf_]k]`]f oaj\') oYj \Yk >EL+
SY[`klme j|[cdzm^a_) oa] eYf Yf`Yf\ ngf CjY^ac0 ]jc]ff]f cYff,

Umj U]al \]j HaZ]jYdaka]fe_ \]k BafYfreYjcl]k oYj Cja][`]fdYf\ c]af]ko]_k
af ]af]j L`Yk] \]j Lj]akklYZadalzl&CjY^ac1', KZog`d ]k ka[` \YZ]a me \Yk gZ]jkl]
Ua]d\]j _ja][`ak[`]f U]fljYdZYfc `Yf\]dl) k[`oYfcl] \a] Ef^dYlagf)_]e]kk]f Ye
Ggfkme]fl]fhj]akaf\]p roak[`]f /3# mf\ 0.#, Ajkl af \]f d]lrl]f FY`j]f cYe

3QNF-2#A?DOAH*'*(()
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24 AdakYZ]l`Ohjaf_d]j

]k rm ]af]j \]mlda[`]f N]\mclagf \]j Ef^dYlagfkjYl])kg \Ykkka]ka[` k]al Iall] \]j
7.]j FY`j] ae ]afkl]dda_]f >]j]a[` Z]^af\]l,

>]ljY[`l]l eYf \a] Uafk]floa[cdmf_ ]af]k HYf\]k) kg oYj \Yk =j_me]fl \]j
HaZ]jYdaka]jmf_kl`]gj]lac]j) \Ykk ]k) me \a] SY`jk[`]afda[`c]al rm >Yfc]fcjak]f
af ]af]e HYf\ fa[`l rm kl]a_]jf) rm c]af]f klYjc]f Uafkkl]a_]jmf_]f cgee]f
kgdd,Ee BYddCja][`]fdYf\k cYff eYf b]\g[` YZ /765) \Yk `]ayl) YZ \]e U]al+
hmfcl) rm \]e \a] Y\eafakljYlan] B]klk]lrmf_ \]j Uafk]f _]^Ydd]f aklmf\ \a] C]+
k[`z^lkZYfc]f \a] Uafk]f ae R]j`Yf\dmf_khjgr]kk ^]kld]_]f cgffl]f) ]af] klYjc]
Ol]a_]jmf_ \]j Uafk]f Z]gZY[`l]f &CjY^ac2', SYj]f \a] j]Yd]f Uafk]f Zak/764
fg[` f]_Ylan) kl]a_]f ka]Zaff]f \]j fz[`kl]f 3 FY`j] Ym |̂Z]j /.# Yf, >]kgf\]jk
\Yk klYjc] =fkl]a_]f \]j cmjr^jakla_]f Uafk]f + rm \]e ]k af Cja][`]fdYf\ _]t
cgee]f akl&CjY^ac3' + oaj\ af \]j Hal]jYlmj) oa] gZ]f ]joz`fl) aee]j oa]\]j
YdkBYclgj ^|j \Yk Aflkl]`]f ngf >Yfc]fcjak]f Yf_]^m`jl,

@mj[` \a]k] f]_Ylan] Afloa[cdmf_ Ydd]j_]fYffl]f eYcjg{cgfgeak[`]f Ef\at
cYlYj]f) oaj\ cdYj) \Ykk Claaf\] ^Qj \a] L]j^gjeYf[] \]k _ja][`ak[`]f BafYfrt
eYjcl]k fa[`l Ym \̂a]k]j AZ]f] _]^mf\]f o]j\]f c{ff]f, O]dZklo]ff eYf \a]
Ef\acYlgj]f me \]f mekljall]f]f BYclgj v^akcYdak[`]@akrahdafu]jo]al]jl) n]jZ]k+
k]jl ka[` \Yk >ad\ c]af]ko]_k) n]j^aa_l] Cja][`]fdYf\ /765 \g[` |Z]j ]af] OlYYlk+
n]jk[`md\mf_ af Ljgr]fl \]k >EL ngf 31)1# &KA?@) /775) OlYlakla[Yd?geh]f+
\ame') ogZ]a `a]j fa[`l \a] D{`]! \]j R]jk[`md\mf_ EfklYZadalzl]fYm^r]a_l)kgf\]jf
\a] ]fged]f Ol]a_]jmf_kjYl]f \]j OlYYlkn]jk[`md\mf_ \a] OalmYlagfn]j\]mlda[`]f,
>ak /77. kl]a_l \a] R]jk[`md\mf_ me ^Ykl1. Ljgr]flhmfcl]) ZakYm^7.)/# \]k AdL
Yf, Ee _d]a[`]f U]aljYme Z]^af\]l ka[` \Yk klYYlda[`] @]^aralZ]a [Y, /.# \]k AdL
&KA?@) /775 A[gfgea[ Kmldggc',

9GI:LJJ>KNLF@>F=>I !F>L>F* 5B;>I:DBJB>ILF@JKA>GI>KBC>I

6KOEPEKJ@AN5KPAJ>=JG+JY[` \]e =j_me]fl \]j HaZ]jYdaka]jmf_kl`]gj]lac]j) e|kt
kl] ]af] hgdalak[`mf\ oajlk[`Y^lda[` mfYZ`zf_a_] Jgl]fZYfc \a] OlYZadalzl\]k Oq+
kl]ek klzjc]f mf\ \a] SY`jk[`]afda[`c]al ^daj>Yfc]fcjak]f n]jjaf_]jf,

>]ljY[`l]l eYf \a] Lgkalagf \]j Jgl]fZYfc af Cja][`]fdYf\) dzkklka[` fY[`
\]f Ef\acYlgj]f ngf IgmjegmjYk mf\ =j_`qjgm &0...' o]\]j ngf hgdalak[`]j
fg[` oajlk[`Y^lda[`]j QfYZ`zf_a_c]al khj][`]f, @YZ]a]j`zdl \a] _ja][`ak[`] U]f+
ljYdZYfc Ym ]̂af]j OcYdYngf .+7) ogZ]a &'ngddcgee]f] =Z`zf_a_c]al mf\ 7 ngddt
cgee]f] QfYZ`zf_a_c]al Z]\]ml]l) kgog`d ae >]j]a[` \]j hgdalak[`]f YdkYm[`
\]j oajlk[`Y^lda[`]f QfYZ`zf_a_c]al 0 Lmfcl] &CjY^ac2',

@Yeal aklQfYZ`zf_a_c]al \]j JYlagfYdZYfc YdkCjmf\ mf\ OlYZadakYlgj_]_]f
\a] BjY_adalzl\]k >Yfc]fkqkl]ek + mf_]Y[`l]l ]af]j @akcmkkagf|Z]j \a] ngf Igmj+
egmjYk mf\ =j_`qjgm n]jo]f\]l]f Ef\acYlgj]f + `af^Ydda_,

/TLHEVEPA/EJH=CAJOE?DANQJC+@Yk>]kl]`]f ]af]j ]phdaral]f AafdY_]fka[`]jmf_ ]j+
`{`l fY[` \]f Rgjkl]ddmf_]f \]j HaZ]jYdaka]jmf_kl`]gj]lac]j \a] BjY_adalzl\]k /1Yf+
c]fkqkl]ek, Umkzlrda[` kl]a_l \a] C]^Y`j ngf ;egjYd `YrYj\: \]j >Yfc]f o]al]j Yf)
o]ff \Yk Oqkl]e \mj[` \a] N]_a]jmf_ ^afYfra]jl oaj\) kgoa]) o]ff \Yk IYfY_]t
e]fl \a]k]k Oqkl]ek ]Z]f^YddkZ]a \]j N]_a]fe_ da]_l, Ef Cja][`]fdYf\ Z]kl]`l
k]al /771 ]af ]phdaral]kAafdY_]fka[`]jmf_kkqkl]e) \]kk]f f]_Ylan]j Aaf^dmkkYm \̂a]
OlYZadalzl\]k BafYfrkqkl]ek) _dYmZleYf \]f =mk^Q`jmf_]f ngf @]eaj_|[+Gmfl)
@]ljY_aY[`] &g,F_,'\mj[` \a] j]af] ddYfc]f^afYfra]jmf_ _]ead\]jl oaj\) \a] IYt
fY_]e]flYm^_YZ]fda]_]fb]\g[` l]ado]ak] Z]a \]f >Yfc]f k]dZklmf\ l]ado]ak] Z]a



Cja][`]fdYf\8 ;]e]j_af_ eYjc]l: g`f] >Yfc]fcjak] #$

\]j N]_a]jmf_, @Y\mj[` oaj\ \]j f]_Ylan] UmkYee]f`Yf_ roak[`]f ]phdaral]e
AafdY_]fka[`]fe_kkqkl]e mf\ >Yfc]fklYZadalzl oa]\]jme n]jklzjcl, =m[` o]ff
rm >]_aff \]j HaZ]jYdaka]jmf_/765 c]af ]phdaral]kAafdY_]fka[`]jmf_kkqkl]e Z]+
klYf\) o|j\] \]j]f Aaf^Q`jmf_/771 Daj \a] FY`j] fY[` \]j HaZ]jYdaka]jmf_)\a]
/770 o]al_]`]f\ YZ_]k[`dgkk]f oYj) fY[` \]j =j_me]flYlagfko]ak] \]j HaZ]jYda+
ka]fe_kl`]gj]lac]j \]klYZadaka]j]f\ oajc]f,

3KJGQNNAJV=I .=JGABH7AGPKN+@a] IYjcl^gje \]k BafYfrk]clgjk oYj rmj U]al \]j
HaZ]jYdaka]jmf_]af\]mla_ gda_ghgdaklak[`,@a] ;JYlagfYd >Yfc: mf\ \a] ;?gee]j+
[aYd>Yfc: n]j^la_l]f ngj \]j HaZ]jYdaka]fe_ &OlYf\ /760') Ydk\a] Z]a\]f _j{yl]f
C]k[`z^lkZYfc]f) |Z]j 43)3# \]j AafYd_]f mf\ n]j_YZ]f 42)0# \]j Gj]\al]) \a]
j]klda[`]f =fl]ad] n]jl]adl]f ka[` Ym ô]al]j] /. _ja][`ak[`] mf\ 01 Ymkdzf\ak[`]
C]k[`z^lkZYfc]f, &GYlkagmhak)/762) 3,6/' =m[` fY[` \]j HaZ]jYdaka]fe_ n]jzf+
\]jl a[` \Yk >ad\ \mj[` rY`dj]a[`] Bmkagf]f mf\ xZ]jfY`e]f fa[`l, /773 cgf+
r]flja]j]f \a] 2 _j{yl]f >Yfc]f) \a] vJYlagfYd>Yfc g^Cj]][]u) \a] v?gejf]j[a+
Yd>YfZ) \a] v=_ja[mdlmjYd/1Yfcumf\ \a] v=dh`Y ?j]\al >Yfcu 51#; \]j AafdY_]f
mf\ 44# \]j Gj]\aln]j_YZ]f &Ogmjfghgmdgk)/775) O,06', @Yeal ^YddlYm[` \a]
Ol]a_]jmf_ \]j Ggfcmjj]fr YdkOlYZadaka]fe_k^YclgjYmk,

8<ADLJJ?GD@>ILF@

=f_]ka[`lk \]j L]j^gjeYf[] Cja][`]fdYf\k Ym êYcjg{cgfgeak[`]j AZ]f] mf\
Z]a \]f Ef\acYlgj]f \]j HaZ]jYdaka]fe_kl`]gj]lac]e) oaj\ \]mlda[`) \Ykk \]j]f
=j_me]fl] c]af]f Ajcdzjmf_ko]jl jmj \a] Afloa[cdmf_ Cja][`]fdYf\k `YZ]f, @Yk
dzyl n]ffml]f) \Ykk \Yk >]kl]`]f ngf afklalmlagf]dd]f =Zka[`]jmf_]f mf\ klYYlda+
[`]f Aaf_ja^^]f) Ym[` o]ff \]j BafYfreYjcl ^gjeYd daZ]jYdaka]jlakl) \Yk `]ayl)
o]ff c]af] UafkgZ]j_j]fr]f Z]kl]`]f) ngf _jgy]j >]\]mlmf_ akl,Ja[`l dmfkgfkl
n]jkY_]f `a]j \a] Ef\acYlgj]f \]j HaZ]jYdaka]jmf_kl`]gj]lac]j) \a] Ym ]̂af Umj|[c+
\jzf_]f \]k afklalmlagf]dd]f Aaf^dmkk]kYZra]d]f mf\ \a] \a] =fkzlr] b]f]j wcgfg+
e]f + \a] \]j HaZ]jYdaka]jmf_\]j BafYfrezjcl] cjalak[` _]_]f|Z]jkl]`]f + _d]a[`+
kYe mec]`j]f, Sa] mfl]j Yf\]j]e Z]a =j]klak mf\ @]e]ljaY\]k) \mj[` \]j]f
Gjalac Yf \]f =ffY`e]f \]j ngddcgee]f]f Ggfcmjj]fr mf\ E\]j ngddcgee]+
f]ff^gffYlagf Ye BafYfreYjcl \]mlda[` oaj\) da]_l \a] EfklYZadalzl\mj[` ;egjYd
`YrYj\: mf\ ;Y\n]jk] O]d]clagf: ae Oqkl]e k]dZkl mf\ cYff fmj \mj[` _]]a_f]l]
=Zka[`]jmf_]f Z]_j]frl o]j\]f) IYyfY`e]f oa] ]phdaral] AafdY_]fka[`]jmf_
n]jjaf_]jf kgeal \a] EfklYZadalzl\]k Oqkl]e mf\ kl]dd]f c]af]f ]pg_]f]f EfklYZada+
lzlk^Yclgj \Yj) oa] ngf O]al]f \]j HaZ]jYdaka]jmf_kl`]gj]lac]j Yj_me]fla]jl, Ogeal
]jk[`]af]f afklalmlagf]dd] mf\ c]qf]kaYfak[`] =fkzlr] ]af] hdYmkaZd]j]Ajcdzjmf_
^Qj \a] Afloa[cdmf_ Cja][`]fdYf\k rm _]Z]f) Ydk\a] HaZ]jYdaka]jmf_kl`]gja],

S]al]jk k]a]joz`fl) \Ykkk]dZklo]ff \a] HaZ]jYdaka]fe_\]k BafYfrk]clgjk fa[`l
rm ]af]j >Yfc]fcjak] ^Q`jl hgkalan]j]Ydoajlk[`Y^lda[`] A^^]cl] ^jY_da[`kaf\, Qfl]j
Yf\]j]e af \]e Z]j]alk `a]j Yf_]^aa`jl]f Oafc]f \]j Efn]klalagfkimgl]f &CjY^ac
1') \a] fY[` \]j HaZ]jYdaka]jmf_kl`]gja] Yfkl]a_]f e|kkl]f) dzkklka[` ]jc]ff]f)
\YkkYm[` ae BYddCja][`]fdYf\k \mj[` \a] HaZ]jYdaka]jmf_\]k BafYfreYjcl]k hgka+
lan] j]Ydoajlk[`Y^lda[`] A^^]cl] fa[`l ]af\]mla_ fY[`o]akZYj kaf\,
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