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JL?@;=?

Cm bl ma^ oh\Zmbhg h_ iabehlhiar mh k^ _e^ \ m hg ma^ Z\mbo bmr h_ fZg( mh

\hf ^ [Z\d nihg abl hg`hbg` ^qi^kb^g\^ Zg] ^qieb\Zm^ bml f^Zgbg`( bml

ik^lniihlbmbhgl( bml \hg]bmbhgl h_ i hll b[ bebmr * GZg#l l\ b^g mb_b\ Z\mbo bmr aZl

ZepZrl [^^g h_ bg m^k^lm mh iabehlhia^kl [nm ma^ ^qi ehlbo^ ]^o^ehif^gm h_
ma^ ^f i bk b\Z e l\ b^g \^l ho^k ma^ eZlm _^p \^gmnkb^l aZl bg iZkmb\n eZk ]kZpg

ma^ \eh l^ Zmm^gmbhg h_ ^o^kr f Z chk ia behlhia^k lbg \^ > ^l\Z km^l * Gn\a h_

f h]^kg iabehlhiar aZl [^^g \aZkZ\m^k bl^] [r bml ]bZeh`n^ pbma ^f i bk b\Z e

l\ b^g \^ *

Na^ gZmnkZe l\ b^g \^l a^e] ma^ lmZ`^ _hk ang]k^]l h _ r^Zkl Zg] bm bl

hger bg hnk hpg \^gmnkr maZm ma^ anfZg hk lh \ bZ e l\ b^g \^l aZo^ \Zimnk^]

f Zg #l bfZ`bgZmbhg Zg] ahi^* S^m ma^ Zmm^fim mh mnkg ma^ l\ b^g mb_b\
ZiiZkZmnl mhpZk]l bml \k^Z mh k aZl e^] mh Z \ k bl bl bg ma^ \hg\^imbhg ghm hger

h _ anfZg l\ b^g \^ ( [nm h_ Z ee l \ b^g \^ * HZmnkZe l\ b^g \^ aZl [^^g \hglmbmnm^]

i k^ \ bl^ er [r ma^ b]^Ze h_ Z[lmkZ\mbg` _khf Zee maZm bl anfZg 7 anfZg l\b^g \^

e^Z]l mh ma^ ma^fZmbsbg` h_ mabl o^kr b]^Ze h_ h[ c^\mbo bmr bm l ^ e_ Zg] mh bml

ln[l^jn^gm k^eZ mbo bsZ mbhg *

G ^ke^Zn )J hg mr \eZ bf l maZm ia^ghf^gheh`r bl i k^ \ bl ^ er ma^ ^qik^ll bhg

bg iabehlhiar h_ mabl [Zlb\ \ k bl bl *  B n ll^ k e #l ia behlhia b\Z e ^g]^Zohnk bl
[Zlb\Z eer ] bk^\m^] mhpZk]l ma^ lbfnemZg^hnl lhenmbhg h_ Z \ k bl bl bg iabehlhiar(

Z \ k bl bl bg ma^ l\ b^g \^l h_ fZg( Zg] Z \ k bl bl bg l\ b^g \^ Zl ln\a pab\a p^

aZo^ ghm r^m iZll^] makhn`a*  $G ^ke^Zn )J hgmr (  Ja^ghf ^gheh`r Zg] ma^

BnfZg M \b^g \^l (  i* 0/% <nm B n ll^k e#l Zmm^fim mh _bg] Zg Zih] b\mb\ [Zl^
_hk l\ b^g mb_b\ h[ c^\mbo bmr e^] abf mh Z kZ] b\Z ebsZ mbhg h_ ma^ =Zkm^lbZg

ink^ ln[ c^\m( Z kZ] b\Z ebsZ mbhg pab\a nembfZm^er e^] eZm^k ia^ghf^gheh`r

mh k^ c^ \ m gh hger ma^ [Zlbl h_ Z[lhenm^ h[ c^\mbo bmr bg Z NkZgl\^g]^gmZe ?`h(



CC*

[nm mh ho^kmakhp ma^ o^kr Z[lhenm^g^ll h_ ma^ =Zkm^lbZg ghmbhgh_ h[ c^\mbo bmr

bml^ e_ * Gng]Zg^ bg m^kln[ c^\mbo bmr \Zg _hng] hger Z f hk^ f h]^lm( bg\ZkgZm^]

h[ c^\mbo bmr * S^m bm i^kf bml ma^ ]^o^ehif^gm h_ Z l\ b^g \^ pab\a \Zg bgo^lmb`Zm^

bg m^kln[ c^\mbo bmr bml^ e_*

B n ll^ k e #l k^mnkg mh ma^ mabg`l ma^f l^eo^l k^ _e^ \m^] Z `^g^kZe mk^g]

mhpZk]l ma^ k^hk`Zg bsZmbhg h_ l\ b^g \^ Zkhng] ma^ mabg`l h_ ma^ p hke] Zl ma^r

Zk^ `bo^g* ;mm^fiml mh k^]n\^ Z ee ia^ghf^gZ mh ma^ \Z m^`hk b^l h_ ma^

Zek^Z]r \hglmbmnm^] l\ b^g \^l p ^k^ lnli^g]^] bg _Zohnk h_ f hk^ ]^l\kbi mbo^

ZiikhZ\a^l* > ^l\kbi mbhg `Zo^ k bl^ mh l\ b^g \^l ]^lb`g^] mh lmn]r `eh[Ze

lmkn\mnk^l kZma^k maZg Zmhf b\ iZkml( Zg] ma^l^ l\ b^g \^l aZo^ ]^o^ehi^] g^p

Z[lmkZ\m h[ c^\ml \hglmbmnm^] ] b__^k^gmer maZg ma^ mabg` ebd^ =Zkm^lbZg

ln[lmZg\^l maZm ik^o bhnler ]hfbgZm^] l\ b^g \^ Mmkn\mnk^l aZo^ [^\hf ^

l\b^g mb_b\ *

Na^ k^ eZ mbo bsZ mbhg h_ h[ c^\mbo bmr p^gm aZg] bg aZg]( ma^g( pbma ma^

k^eZ mbo bsZ mbhg h _ ma^ ghmbhg h _ h[ c^\m* ?o^g ma^ gZmnkZe l\ b^g \^l ma^f l^eo^l

mnkg^] mh g^p( lmkn\mnkZ e f h]^l h_ mahn`am* <nm bm pZl bg anfZg l\b^g \^

maZm ma^ \aZg`^ pZl ^li ^\ bZ eer ^ob]^gm( _h k ma^ f hghiher h_ ma^ ln[lmZgmbZe

fh]^ h_ mahn`am aZ] [^^g iZkmb\n eZker \kbii ebg` bg mabl ]hfZbg*

Na^ `eh[Ze gZmnk^ h_ iZmm^kgl e^Z]l nl mh \^kmZ bg [Zlb\ pahe^l bg

ma^ anfZg l\ b^g \^ l * =nemnkZe ;gmakhiheh`r #l oh\Zmbhg mh `kZli ma^ mhmZe

p hke] h_ Z i^hie^ fZd^l bm hg^ h_ ma^ lmkn\mnkZe l\ b^g \^l iZk ^q \^ ee^ g \^ *

Na^ hma^k bfihkmZgm lmkn\mnkZe mhmZebmr bl ma^ i^klhg * Cm bl mh [^ ^qi^\m^](

ma^g( maZm ma^ _b^ e] h _ =nemnk^ Zg] J^klhgZebmr phne] [^ ^li ^\ bZ eer k ^ i k ^ )

l^gmZmbo^ h_ ma^ lmkn\mnkZe ZiikhZ\a mh anfZg l\ b^g \^ * Cm fnlm [^ Z]fbmm^]

maZm lhf ^ p hkd^kl bg mabl _b^ e] aZo^ k^mZbg^] lmZ mblmb\Z e Zg] \ZnlZe

ZiikhZ\a^l Zg] aZo^ Zohb]^] ma^ mnkg mh lmkn\mnk^ 7 ma^l^ mabgd^kl p bee

ghm [^ ] bl\n ll^] bg mabl ma ^lbl * Lnma <^g^]b\m Zg] G Zk`Zk^m G^Z](



CCC*

ahp ^o^k( aZo^ _hng]^] Z l\a hh e pab\a ^qi eb\bmer Z]himl ma^ lmkn\mn kZ e

ZiikhZ\a*

Ink Zbf bg mabl ma^lbl bl mh ^qZfbg^ mabl l\ahhe Zl bgbmbZm^] [r

<^g^]b\m Zg] [khn`am mh bml _nee ]^o^ehif^gm [r G^Z]* Q^ Zmm^fim mh

]^l\k b[ ^ paZm ma^r ]h( ma^bk f ^mah]heh`r( paZm ma^r ik^lniihl^ \hg\^kg bg`

ma^ gZmnk^ h_ fZg Zg] h_ l\ b^g \^ kZma^k maZg mkr mh fZd^ Zgr cn]`^f^gm

hg ma^ l\ b^g mb_b\ gZmnk^ h_ ma^bk phkd* Hh ]hn[m( ma^bk phkd aZl [^^g

o^kr bg_en^gmbZe( ^ li ^\bZ eer bg ma^ OM;( ghm hger pbmabg Zgmakhiheh`r Zg]

ma^ hma^k anfZg l\ b^g \^l ( [nm Z elh bg ihineZk hibgbhg* <nm ma^ cn]`^f^gm

Zl mh ma^ l\ b^g mb_b\ gZmnk^ h_ hnk Znmahkl# bg _en^g\^ fnlm nembf Zm^er [^ fZ]^

[r ma^bk i ^^ kl ( ma^ l\b^g mblml ma^f l^eo^l*

< ^_hk^ ikh\^^] bg` mh Zgr iabehlhiab\Ze ZgZerlbl h_ ma^ _hng]Zmbhgl h_

ma^ phkd h_ <^g^]b\m Zg] G^Z]( p^ fnlm ik^l^gm bg lhf ^ ]^mZbe Zg] ]^ima

ma^ phkd bml^ e_* Na^ _bklm iZkm h _ mabl ma^lbl ma^g bl \hg\^kg^] pbma Z

\hf ie^m^er gZbo^ ^qihlbmbhg h_ ma^bk phkd* <r gZbo^( p^ f^Zg maZm p^

Zmm^fim mh k^ _kZ bg Zl fn\a Zl ihllb[ e^ bg mabl iZkm h_ ma^ ma^lbl _khf
Zgr ia behlhia b\Z e bg m^kik^mZmbhg Zg] kZma^k e^m hnk Znmahkl li^Zd _h k ma^f )

l^ eo ^l *

Q^ lmZkm [r bgmkh]n\bg` hnk Znmahkl Zg] ieZ\bg` ma^f bg ma^bk a bl mhk b\Z e

Zg] \hgm^qmnZe ihlbmbhg pbma k^li ^\m mh Zgmakhiheh`r Zg] Z eeb^] l\ b^g \^l *

Na^g p^ ik^l^g m( bg \aZim^k C( < ^g^] b\m#l _ng]Zf^gmZe bgli bkZmbhg ( ma^

g^^] mh _bg] ma^ iZmm^kg h_ [^aZobhnk h_ ma^ \nemnk^ Zl Z pahe^* =aZim^k CC
ik^l^gml G ^Z] #l ^eZ[hkZmbhg h_ mabl ZiikhZ\a bg bml f hk^ fZmnk^ _hkf *

H^bma^k <^g^]b\m ghk G^Z]( ahp^o^k( Zk^ [ebg] mh jn^lmbhgl \hg\^kg bg`

ma^ gZmnk^ h _ ma^bk phkd Zg] bg \aZim^k CCC p^ ik^l^gm ma^bk hpg k^ _e^\mbhg l

hg =nemnk^ Zg] J^klhgZ ebmr Zl Z l\ b^g \^ * ;`Zbg bg mabl \aZim^k( p^ mkr

mh Zohb] bgm^kik^mbg` ma^bk ihlbmbhg bg Zgr ia behlhia b\Z e pZr Zg] k^ er



CP*

eZ k`^ er hg\bmZmbhgl _khf ma^bk hpg phkd Zl Z fh]^ h_ ik^l^gmZmbhg *

L ^\h`g bsbg` ( ahp ^o^k( ma^ g^^] mh `bo^ lhf ^ \hgm^gm Zg] ln[lmZg\^ mh mabl

] bl\n llbhg ( Zg] k^\h`g bsbg` Z elh maZm hnk Znmahkl # ] ^l\kbi mbhg h_ ma^bk

l\ b^g \^ bl ghm g ^ \^ l lZ k ber Zg ^qZ\m Z\\hngm h_ paZm ma^r ]h( p^ ik^l^gm( bg

\aZim^k CP( mak^^ h_ G ^Z] #l f hlm bfihkmZgm lmn]b^l Zl been lmkZ mbhg l h_ ma^

_^kmbebmr h_ mabl ZiikhZ\a * Na^ bgmkh]n\mbhg Zg] _bkl m _hnk \aZim^kl Zk^

bgm^g]^] mh [kbg` nl mh Z \ eh l^ _Zf bebZkbmr pbma < ^g^] b\m #l Zg] G ^Z] #l phkd

Zg] mabl _Zf bebZ kbmr bl ik^lniihl^] [ ma^ k^lm h_ ma^ ma^lbl *

Q^ ma^g i kh\^^] mh Z ia behlhia b\Z e ZgZerlbl h_ mabl phkd* =aZim^k P

bl ]^lb`g^] mh [^ Z ik^ ebf bgZkr ZgZerlbl h_ ma^ eh` b\ h_ ma^ l\ b^g \^ pbma ma^

bgm^gmbhg h_ [kbg`bg` hnm ma^ li ^\ b_b\ jn^lmbhgl mh [^ Zglp^k^]* @ng]Zf^gmZeer(

Z l\ b^g \^ bl Z ma^hkr Z[hnm ma^ p hke] * Na^ #Z[hnm ma^ p hke] # Zli^\m bl lmn]b^]

bg \aZim^k PC pa^k^ p^ Zmm^fim mh ng]^klmZg] ahp G ^Z] #l Zg] < ^g^] b\m#l

ZiikhZ\a i^kf bml Zg h[ c^\mbo bmr bg ma^ Zgmakhiheh` blm#l h[l^koZmbhg h_ Z

\nemnk^* Na^ #ma ^hk^ mb\Z e# Zli^\m h_ ma^bk ] bl\bi ebg^ bl ma^ ln[ c^\m)f Zmm^k

h_ \aZim^kl PCC Zg] PCCC pab\a Zk^ \^gmkZ e mh mabl ma^lbl * Na^l^ mph

\aZim^kl _h kf Z ngbmr( [nm p^ aZo^ l^iZkZm^] ma^f ( _h k ma^ lZd^ h _ \ e^Z k^ k
hk`ZgbsZmbhg( bgmh jn^lmbhgl \hg\^kg bg` ma^ gZmnk^ h_ ma^ m^kf l nl^] Zg]

ma^ gZmnk^ h _ ma^ _ng]Zf^gmZe lrlm^f Zmb\ k^eZmbhgla bi * <hma \aZim^kl Zk^

\hg\^kg^] pbma ma^ o^kr \h k^ h_ =nemnk^ Zg] J^klhgZ ebmr ( ma^ ghmbhg h_ Z
l\b^g \^ h_ ma^ iZmm^kgl h _ [^aZobhnk* Cg \aZim^k CR p^ ]^Ze pbma lhf ^

jn^lmbhgl \hg\^kg bg` anfZg gZmnk^ Zg] ma^ [h]r( jn^lmbhgl Zkbl bg ` _khf

ma^ ^Z k eb^ k \aZim^kl [nm e^_m bglnli^gl^ [r ma^f * Cg ma^ \hg\en]bg` \aZim^k

p^ Zmm^fim mh [kbg` mh`^ma^k Zg] lnffZkbs^ lhf ^ h_ ma^ fZbg ihbgml Zek^Z]r

] bl\nll^] *

Nabl lmn]r aZl [^^g fZ]^ ihllb[ e^ [r Z =ZgZ]Z =hng\be @^eehp labi

_hk pab\a C p bla mh ^qik^ll fr Ziik^\bZmbhg mh mahl^ k^li hg lb[ e^ *



P*

C maZgd mahl^ h _ ma^ Cglmbmnm Mniykb^nk ]^ Jabehlhia b^ h_ FhnoZbg pah

aZo^ a^ei^] Zg] `nb]^] f^ bg ma^ ik^iZkZmbhg h_ mabl phkd( Zg] bg]^^] bg Zee

h_ f r ]h\mhkZ e lmn]b^l* Nh ma^ i kh _^ l lh kl h_ ma^ Cglmbmnm^ C Zf bg]^[m^] _hk

Z [Zlb\ ia behlhia b\ _hkf Zmbhg * Na^ pb]ma Zl p^ee Zl ma^ ]^ima h _ ma^bk

bg m^k^lml aZl [^^g iZkmb\n eZker bglibkbg` * C Zf ^li ^\bZ eer `kZm^_n e _hk

ma^ iabehlhiab\ ]^ima( hi^gg^ll Zg] `hh] l^gl^ h_ i kh _^ l lh k D^Zg FZ]kb^k^

Zg] _hk abl \hgmbgnZe ZoZbeZ[bebmr bg Z]oblbg` f^ hg mabl ma ^l bl * Na^ \kbmbjn^(

] bl\n llbhg Zg] ^g\hnkZ`^f^gm h_ >hgZe] G \>hg^ee Zm ^o^kr lmZ`^ h_ ma^

ik^iZkZmbhg h_ mabl phkd aZl \hgmkb[nm^] `k^Zmer mh ma^ _bgZe ikh]n\mbhg *

C pbla Z elh mh maZgd Dhl^ia EZn_fZgg( G b\a^e FZ`kZg`^( G Znkb\^ >^f ^kl

Zg] Zee ma^ hma^kl h_ ma^ Cglmbmnm^ pahl^ ln``^lmbhgl Zg] b]^Zl aZo^ [^^g

lh nl^_ne mh f ^*

Nabl phkd phne] ghm aZo^ [^^g ihllb[ e^ pbmahnm ma^ bgli bkZmbhg Zg]

ehobg` lniihkm h_ fZgr _kb^g]l( mh Z ee h _ pahf* C Zf o^kr `kZm^_n e* Cg

iZkmb\n eZk( fr pb_^ GZ]^eZbg^ pZl bglmknf^gmZe bg [kbg`bg` f^ mh FhnoZbg

bg ma^ _bkl m i eZ\^ Zg] a^k _Zbma_neg^ll aZl fZ]^ eb_^ i hll b[ e^ _hk f^ a^k^

lbg \^ * B^k fZgr ahnkl h_ ]^\bia^kbg` Zg] mribg` ma^ ^Zker ]kZ_ml h_ fr

b]^Zl Zk^ `k^Zmer Ziik^\bZm^] * Cm bl mh a^k maZm C Zf aZiir mh ]^]b\Zm^

mabl ma^lbl *

>* F* N *

FhnoZbg( Dner( -53,*



=IHN?HNM

JL?@;=? C

=IHN?HNM PC

CHNLI>O=NCIH NI NB? <;=EALIOH> ;H> QILE I@

<?H?>C=N ;H> G?;> -

-* ;gmakhiheh`r 6 bml >^_bg bmbhg Zg] Mn[]boblbhgl -

! ;gmakhiheh`r Zg] Mh\bheh `r /

/* B blmhkr h_ Na^hk^mb\Z e >^o^ehif^gm 1

$Z% ?ohenmbhg blf H

$[% > b__n lbhg blf 3

$\% J Z kmb\n eZ k blf 5

 ! =nemnk^ Zg] J^klhgZ ebmr -,

C* NB? <?ACHHCHAM 6 <?H?>C=N#M CHMJCL;NCIHM -0

-ç Na^ Qahe^ -0

$Z% Cgmkh]n\mbhg -0

$[% J ^klhgZ ebmr Qkbm FZk`^ -2

$b% Cgm^kik^mZmbhg -2

$bb% J ^klhgZ ebmr Zl G h]^e -4

 Na^ M^e^\mbhg Na^hkr -5

/* MnffZkr ..

CC* =OFNOL? ;H> J?LMIH;FCNS .0

PC*

-* L ^`n eZkbmr .0



  A

.* BnfZg HZmnk^ Zg] =nemnk^ /-

/Ü ?g\nemnkZmbhg /3

$Z% J ^klhgZ ebmr /5

$[% F^Zkgbg` Na^hkr 0-

$\% Na^ A ^l^ ee)C e` ;iikhZ\a 0.

$]% J ky_b`nkZmbhg bg ma^ <h]r 0/

$^% C]^gmb_b\Zmbhg 01

$_ % MZg\mbhgl 04

MnffZkr 1-

0* ; [lmkZ\mbhg 1.

CCC* ;HNBLIJIFIAS 6 CNM H;NOL? ;H> G?NBI> 12

Cgmkh]n\mbhg 12

-* Na^ HZmnk^ h _ ;gmakhiheh`r Zl Z M\b^g\^ 12

.* G^mah] 15

/* @hng]Zmbhgl 2/

$Z% =ZnlZebmr 2/

$b% J Zkmb\n eZ k blf Zg] Hhf heh`r 2/

$bb% = bk\n eZk =ZnlZebmr 23
$bbb% = hf iZkblhg 3.

$[% I [c^\mbo bmr h_ ma^ I [l^ko^k 3/

MnffZkr 4,

$\% Na^ ; [lmkZ\mbhg l h_ ma^ JZmm^kg 4,

$b% ; [lmkZ\mbhg l 4-

$bb% Na^ J kh \^ l l Zg] Dnlmb_b\Zmbhgh_ ; [lmkZ\mbhg 4/

$bbb% MmZmnl h_ JZmm^kg J 1

$bo% Og]^klmZg]bg` Zg] ma^ BnfZgbmb^l 43



obg*

CP* CFFOMNL;NCIHM I@G?;>#M QILE 45

-* Na^ GZgnl 5,

$Z% Cgmkh]n\mbhg 5,

$[% =aZkZ\m^k >rgZf b\l 5.

$\% =aZg`^ 53

.* Na^ GhngmZbg;kZi^la 55

$Z% Cgmkh]n\mbhg 55

$[% <Zlb\ > b\ahmhf b^l -,,

$\% Qhf[ ?gor -,e

$]% NZf[^kZg =nem -,.
$^% I kZe ?fiaZlbl -,/

$_ % ; `` k^ll bhg -,1

$`% M hk\^ kr -,2

$a% Ebg = eZll^l -,2
$b % Na^ ;kZi^la C]^Ze -,4

$c % MnffZkr -,5

/* Na^ <Zebg^l^ B ,
$Z% A^g^kZe Ikb^gmZmbhg --,

$[% =hgmbgnbmr Zg] = bk\n eZkbmr --,

$\% MiZmbZe Ikb^gmZmbhg Zg] F^o^el --.

$]% F^Zkgbg` -- /

$^% Na^ <h]r --1

$b% #L Zf ^ #( H hblr =khp]^]g^ll --1

$bb% Cgm^`kZmbhg Zg] > blbgm^`kZmbhg h _ ma^ <h]r --2

$bbb% I k b_b\^ l h_ ma^ <h]r --4

$bo% ; n mh\hlf b\ J eZr -.,

$_ % JZk^gml Zg] =abe]k^g -..

$b% G hma^k -./
$bb% @Zma^k -. 1



$`% MmZ`^l h_ =abe] >^o^ehif^gm -. H

$a% L bm^l ]^ JZllZ`^ -.4

$b % Na^Zmk^ Zg] ma^ ; kml -.5

$c % =hg\enlbhgl -/,

S* ?GJCLC=;F GI>?M I@ ;H;FSMCM -/-

Cgmkh]n\mbhg -/-

-* Na^ > ^]n\mbo^ )H hf heh` b\Z e M\a^f^ -/.
$Z% = kh ll )\n emn kZ e F ^o^e -//

$[% J Zkmb\n eZ k blf -/0

.* =hg_b`nkZmbhgZe Zg] =ZnlZe ;gZerlbl -/4

/* L^]n\mbhg Zg] Cgm^kZ\mbhg -0.

0* Na^ J kZ`f Zmb\ HZmnk^ h_ =ZnlZebmr -03

1* J k ^ ) Zg] ( Jhlm)= hg _b`nkZmbhgZ e ;gZerlbl e1 e

H * =hg\enlbhg C GF

PC* ?GJCLC=;F =IHN?HN 6 NB? JLI<F?G I@ I<M?LP;NCIH;F

I<D?=NCPCNS -12

-* Cgmkh]n\mbhg -GH

.* I [c^\mbo bmr bg HZmnkZe Zg] BnfZg M\b^g\^ -12

$Z% A kZg`^k #l J hlbmbhg -13

$[% @ khf ?o^kr]Zr mh M\b^gmb_b\ =hg\^iml -2,

$\% M mkZ ll^ k #l ihlbmbhg hg I[c^\mbobmr -2/

/* Cgmnbmbhg bg BnfZg M\b^g\^ -22

$Z% M\b^g\^ Zl <^aZobhnk -22

CR*



R*

$[% Na^ H ^\^ll bmr _h k Cgmnbmbhg -25

$\% J kh[ e^f l h_ Cgmnbmbhg -3.

$b% Na^ Cgm^k ln[c^\mbo^ =hgmkheZ[ bebmr -3.

$bb% M^e_)Cg m^kik^mZmbhg -3/
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-* ;gmakhiheh`r 6 Cml >^_bgbmbhg Zg] Mn[]boblbhgl

;gmakhiheh`r bl Z \hf iZkZmbo^ l\ b^g \^ pab\a lmn]b^l fZg( abl Z \ m b)

o bmb^l Zg] abl gZmnk^* Mn\a Z \hf iZkZmbo^ ZiikhZ\a k^jn bk^l \nemnkZe \hgmZ\m

pbma lh\ b^ mb^ l h_ f^g  h ma ^k maZg hg^ #l hpg* Mbg\^ \hgmZ\m pbma hma^k i^hie^l

aZl [^^g Zg Zef hlm ng bo^klZ e ia^ghf^ghg ma^ ZpZk^g^ll maZm ghm Z ee f^g Zk^

ma^ lZf^ aZl [^^g o^kr p b]^lik^Z] * > ^l\kbi mbhgl h_ hma^k i ^hi e^ #l \nlmhf l

[r hnk ebm^kZ m^ Q ^lm^kg \bo bebsZ mbhg p^k^ Zek^Z]r ik^l^gm Zfhg` ma^ Zg\b^gm

Ak^^dl ^* `* B^kh]hmnl $Een\dahag( G bkkhk _h k GZg( i* -,% [nm bm pZl ghm

ngmbe ma^ -1ma \^gmnkr Zg] hgpZk]( pa^g ^qi ehk^kl Zg] mkZ o^ e^ kl p^k^ k^mnkg )

bg` _khf g^p er )] bl\ho^k^] iZkml h_ ma^ `eh[^( Zg] pa^g ikbgmbg` pZl ZoZbeZ[e^(

maZm Zgr jnZgmbmr h_ pkbm^g ]^l\kbi mbhgl [^\Zf ^ ZoZbeZ[ e^ * L ^ihkml h_ `^g^kZe

bg m^k^lm \Zf^ _khf mkZ]^kl ( lh e] b^kl Zg] f bll bhg Zk b^l Zg] mhe] h_ ma^ ^qhmb\

lmkZg`^g^ll h_ hma^k pZrl h_ eb_^ * FZm^k( bg ma^ eZm^ -4ma Zg] -5ma \^gmnkb^l(
\^kmZ bg f^g h_ e^ bln k^ mhhd Z f hk^ lrlm^f Zmb\ bg m^k^lm bg ma^ ln[c^\m _hk bml

hpg lZd^ Zg] \h ee^ \ m^] Zg] \hf f bllbhg ^] k^i hkml ( ^o^g ]hbg` _b^ e] mkbil

ma ^f l^eo^l* AkZ]nZeer Zgmakhiheh`r ]^o^ehi^] bgmh Z k^\h`g bs^] ] bl\bi ebg^ *

<^\Znl^ ma^ _hng]bg`  g bg^m^^gma)\^gmnkr Zgmakhiheh`blml lmn]b^] ma^ mabg`l

ma^r ]b] hnm h_ ink^ bg m^k^lm Zg] ghm ^bma^k mh ^Zkg Z ebobg` hk mh k^ _h kf
ma^ phke]( Z mkZ]bmbhg h_ k^ eZ mbo^ h[ c^\mbo bmr `k^p ni*  $Een\dahag( G bkkhk

_hk GZg( i* -.% Na^l^ Z\\b]^gml h_ bml hkb` bg aZo^( Zl p^ laZee l^^ ( $i* 041%

ikh_hng]er f Zkd^] Zgmakhiheh`r ^o^g mh ma^ ik^l^gm ]Zr*

;l Zgmakhiheh`r `k^p f hk^ m^\ag b\Z e bm liebm bgmh ma^ mph ln[]bl\bi ebg^l

h_ iarlb\Ze Zg] \nemnkZe $hk lh \ bZ e% Zgmakhiheh`r* Jarlb\Z e Zgmakhiheh`r lmn]b^l

ma^ [ bh eh` b\Z e gZmnk^ h_ fZg( ma^ \hfiZkZmbo^ ZgZmhf b^l h_ ] b__^k^g m  kZ \ ^ l  



.*

Zg] ma^ k^eZmbhgla bi h_ ln\a ] b__^k^g \^l mh ma^ `^h`kZia b\Z e( iarlb\Z e Zg]

[ bh eh` b\Z e ^gobkhgf^gm* ; f Z chk _b^e] h_ lmn]r ]nkbg` ma^ eZmm^k aZe_ h _ ma^

gbg^m^^gma \^gmnkr( ng]^k ma^ bfi^mnl h_ >Zkp bg #l ma ^hkb^l ( pZl ma^ ^ohenmbhg

h_ ma^ anfZg ZgbfZe*

=nemnkZe ;gmakhiheh`ro lmn]b^l ma^ e^Zkg^] [^aZobhnk pbmabg Z

lh\b^ mr (  ma^ lnf mhmZe h_ paZm Zg bg]bob]nZe Z\jn bk^l _khf abl l h \ b^ m r * * *

pab\a \hf ^ mh abf ghm [r abl hpg \k^Zmbo^ Z\mbobmr( [nm Zl Z e^`Z\r _khf ma^

iZlm( \hgo^r^] [r _hkf Z e hk bg _hkf Ze ^]n\Zmbhg*  $Fhp b^ ( Na^ B blmh kr * * * i* /%

Cm mhh bl ]bob]^] bgmh Z gnf[^k h_ ikh[ e^f Zmb\l hk ln[] bl\bi ebg ^l* Dnlm Zl

_hk iarlb\Z e Zgmakhiheh`r( hg^ h_ ma^ f Zchk hkb` bgZe bg _en^g\^l pZl ^ohenmbhgblf *

Na^ a blmhkr h_ ma^ ]^o^ehif^gm h_ \nemnk^ Zg] ma^ k^eZmbhgla bi h_ mabl

]^o^ehif^gm mh [ bh eh` b\Z e ^ohenmbhg Zk^ lmbee lmn]b^] mh]Zr* Og_hkmngZm^er(

Z k\a ^h eh` b\Z e Zg] iZ e^h eh` b\Z e _bg]l \Zg m^ ee nl fn\a e^ ll Z[hnm ma^ \nemnkZe

^ohenmbhg h_ fZg maZg Z[hnm abl iarlb\Ze ^ohenmbhg* > bl\ho ^kr h_ mhh el (

iZbgmbg`l( [nbe]bg` Zg] f^mZe m^\agbjn^l Zg] lh hg Zk^ nl^_n e( [nm ma^ Z[l^g\^

h_ Z ebo bg` \n emnk^( Zg] ^li^\bZ eer hnk b`ghkZg\^ h_ ^Zker eZg`nZ`^( Zk^

l^kbhnl bfi^]bf ^gml mh ma^ k^\hg lmkn \mbhg h_ Zg Zg\b^gm pZr h_ eb_^ * Na^

lmn]r h_ lh \ bZ e hk`ZgbsZmbhg bl k^lmk b\ m^] Zef hlm \hf i e^m^ er mh ebo bg`
lh \ b^ m b^ l * =hgm^fihkZkr lh \ bZ e mriheh`r Zmm^fiml mh \Z m^`hkbs^ ebo bg` lh\b^ mb^l

[r lmn]rbg` ma^bk dbglabi( f ZkkbZ`^ ( ^q\aZg`^ Zg] hma^k _ng\mbhgbg` lrlm^f l*

BnfZg ^\h eh`r Zmm^fiml mh \hkk^ eZ m^ \nemnkZe [^aZobhnk pbma ^gobkhgf^gm*

F bg`n blmb\l ( l^^g Zl Z [kZg\a h_ \nemnkZe Zgmakhiheh`r( lmn]b^l eZg`nZ`^ pbmabg

bml _nee \hgm^qm h_ \nemnkZe eb_^ * Ig^ h_ ma^ f Z chk bg m^k^lml h_ \nemnkZe

Zgmakhiheh`r bl mh ^qZf bg^ ma^ bgg^k phkdbg`l h_ Z _nee \nemnk^ bg\en]bg` Zee

bml ^e^f ^gml mh mkr mh l^^ ahp ma^ pahe^ \nemnk^ bl ebo^] * Nabl bl ma^ l^Zk\a

_hk paZm <hZl \Z eel ma^  bgp Zk]g^ll h_ ma^ \nemnk^* Nanl Zgmakhiheh`r

&  =nemnkZe ;gmakhiheh`r bl ma^ ;f ^kb\Zg m^kf * Na^ < kbmbla  M h\bZ e
;gmakhiheh`r bl Z ef hlm lrghghfhnl( Zemahn`a lhf ^ Znmahkbmb^l l^^ bm
Zl gZkkhp ^k( k^ _^k bg ` hger mh lmn]b^l h_ lh \ bZ e hk`ZgblZmbhg ( b`ghkbg`(
_h k ^qZfie^( ebg`n blmb\l hk i^klhgZebmr lmkn\mn k^* $? * A* L * Q* @bkma ( l^^
ghm^ 3* %



/*

bl e^] mh lmn]r ma^ bg]bob]nZe i^klhg Zg] abl ^qi^kb^g \^ Zg] bgm^kik^mZmbhg h_

abl \n emnk^* B^g\^( i^klhgZebmr ( hk \aZkZ\m^k lmkn\mn k^( bl ^qZf bg^] pbmabg

Z \nemnkZe \hgm^qm Zg] Zg bg]bob]nZe#l ^f hmbhgZe( bgm^ee^\mnZe Zg] lrf [heb\

eb_^ Zk^ l^^g mh bg _en^g\^( Zg] [^ bg_en^g\^] [r( abl \nemnk^* ; \nemnk^

mrib_b^l ma^ [^aZobhnk h _ ma^ bg]bob]nZel bg bm ghm hger bg ma^bk f h]^l h_ [h]ber

Z\mbhg( [nm bg ma^bk o^kr f h]^l h_ ^qi^kb^g\bg` ( h_ mabgdbg`( Zg] h _ f^Zgbg`*

Na^ lmn]r h_ ma^ k^eZmbhgla bi h_ ma^l^ i^klhgZebmr mkZbml mh ma^ \nemnkZe bg l mb)

mnmbhgl bgoheo^] bl ma^ ikh[ e^f Zmb\ \Z ee^] =nemnk^ Zg] J ^klhg Z ebmr *

.* ;gmakhiheh`r Zg] M h\ bh eh ` r *

=nemnkZe Zgmakhiheh`r bl ]blmbg`nbla^] _khf lh\ bh eh`r $Zl Zg Z\Z]^f b\

] bl\bi ebg^% bg Z gnf[^k h_ p Zrl * @ng]Zf^gmZeer( _â ] blmbg\mbhg bl ]n^ mh

a bl mhk b\Z e \Zn l^l * M h\bh eh`r `k^p ni bg ma^ Z\Z]^f b\ p hke] ng]^k lmbfnenl
_khf iabehlhiar( eZp Zg] ^\hg hf b\l ( `nb]^] makhn`ahnm [r i kZ \mb\Z e \ h g l b)

]^kZmbhgl( [r ma^ ikh[ e^f l h_ Q ^lm^kg lh\ b^ mr Zg] [r iabehlhiab\ hibgbhgl

Zl mh ma^ gZmnk^ h_ l\ b^g \^ Zg] ma^ mri^l h_ f ^mah]l( Z[lmkZ\mbhgl Zg]

ma^hkb^l phkmar h_ ma^ mbme^  l \ b^ g m b_ b\  mh pab\a bm Zli bk^] *

Na^ ia behlhia^kl p ^k^ laZ\de^] [r ma^ p^b`amr a blmhkr h_ ma^bk
ln[c^\m Zg] [r ma^ o^lm^] bg m^k^lml h_ ma^bk i kh _^ ll bhg * ;n`nlm^
=hfm^( ma^ _hng]^k h_ lh \ bh eh`r ( pZl Z ia behlhia^k( [nm a^ mkb^]
mh f h]^e lh \ bh eh`r Z_m^k ma^ gZmnkZe l\ b^g \^l * B hp^o^k( fZgr h_ abl
_h eehp ^kl ( pah p^k^ hger leb`amer ] bl`n bl^] ia behlhia^kl h_ a blmhkr (
aZ] Z [bZl bg _Zohk h_ k^Zlhgbg` Zl hiihl^] mh h[l^koZmbhg * GZgr h_
ma^ _bk l m ;f ^kb\Zg lh \ bh eh` bl ml p^k^ =akblmbZg f bg bl m^ kl ( f hk^
^Z`^k mh bf ikho^ ma^ phke] maZg mh lmn]r bm pbma ]^mZ\af^gm* $Een\dahag(
G bkkh k _h k GZg( i* -.%

;gmakhiheh`r( hg ma^ hma^k aZg]( pZl _hng]^] hg ink^ bg m^k^lm bg ahp hma^k

f^g ebo^] 7 ln\a phkd hkb` bgZeer _^em ebmme^ g^^] mh \hf i^m^ _h k h[ c^\mbo bmr

Zg] k b` hk pbma ma^  b] ^Z e f h]^ el  h_ ma^ l\ b^g mb_b\ f^mah]( ma^ gZmnkZe l\ b^g \^l *

M bf beZker ( ma^ Zef hlm \hgm^fieZmbo^ gZmnk^ h_ ma^ hkb` bgZe Zgmakhiheh`blml Zg]



0*

ma^bk eZ\d h_ bg m^k^lm bg i kZ \mb\Z e Ziieb\Zmbhg hk lh \ bZ e k^ _h kf ( Zeehp^]

Zgmakhiheh`r mh fZbgmZbg bml bg m^k^lm bg hma^k \nemnk^l Zg] ghm gZkkhp bml^ e_(

Zl lh\ bh eh`r ]b]( mh ma^ bff^]bZm^ ikh[e^f l h_ ma^ Q ^lm^kg p hke] * ; l Z

k^ln em( ma^ ik^l^gm  l^iZkZmbhg [^mp^^g lh\ bZ e Zgmakhiheh`r Zg] lh \ bh eh`r bl

hg mph `khng]l ) ) h _ \hgm^gm Zg] h_ m^\agbjn^*  $@ bkma (  M h\bZ e ;gmakhiheh`r (

i* 42.% Cg \hgm^gm( Zgmakhiheh`r aZl lmn]b^] lbf ie^ ikbf bmbo^ Zg] ik^ebm^kZ m^

lh \ b^ mb^ l ( pa^k^Zl lh\ bh eh`r aZl ebf bm^] bml ^ e_ mh  Z]oZg\^] Q ^lm^kg lh\b^mr *

Qbmabg ma^ eZlm mabkmr r^Z kl ( ahp^o^k( mabl ] blmbg\mbhg aZl m^g]^] mh ]blZii^Zk

Zl Zgmakhiheh`r aZl lmZkm^] mh lmn]r ebm^kZm^ hkb^gmZe lh\ b^ mr Zg] lf Zee l ^ ` )

f^gml h_ Q ^lm^kg \nemnk^( Zg] [^\Znl^  l h \ bZ e Zgmakhiheh`r laZk^l pbma Zg]

a^eil mh \hgmkb[nm^ mh lh \ bh eh`r Z ma^hk^mb\Z e _kZf ^p hkd _hk ma^ lmn]b^l h_

lh \ bZ e eb_^ Zg] lh \ bZ e lrlm^f l Zl Z p a h e^ * $@ bkma ( i* 42.% Cg m^\agbjn^( Zgmakh)

iheh` blml ghkf Zeer ebo^ pbma ma^ i^hie^ mh [^ lmn]b^] Zg] h[l^ko^ Z\mnZe

[^aZobhnk( e^Zkg ma^ eZg`nZ`^ Zg] `^m ma^  _^ ^ e h_ ma^ eb_^ ( pa^k^Zl l h \ bh eh )

`blml m^g] mh k^ er hg f hk^ h[ c^\mbo^ f^mah]l [Zl^] hg jnZgmbmZmbo^ lnko^rl

Zg] hg lmZ mblmb\l ( h_m^g [Zl^] hg o^k[Ze Zg] pkbmm^g k^lihgl^l kZma^k maZg hg

] bk^\m h[l^koZmbhg h _ ma^ [^aZobhnk mh [^ lmn]b^]*
Na^ bgm^kik^mZmbhg h_ ln\a lnko^rl Zg] f^mah]l( ahp^o^k( i k^lniihl^l maZm
ma^ bgo^lmb`Zmhk ng]^klmZg]l ma^ \nemnk^ Zek^Z]r Zg] lbf ier p bla^l mh \eZ k b_r
Z jnZgmbmZmbo^ ihbgm* <^g^]b\m ihbgml hnm maZm  bg mkrbg` mh ng]^klmZg] Zghma^k

\hngmkr( Z lrlm^f Zmb\ jnZebmZmbo^ lmn]r h_ ma^ aZ[bml Zg] Zllnfimbhgl h_ bml

i^hie^ bl ^ll^g mbZ e [ ^ _hk^ Z U lmZ mblmb\Z e V ihee \Zg l^ko^ mh `hh] Z]oZgmZ`^* 

$<^g^]b\m( -502Z( i* -/% Ima^kp bl^ ma^ \hf ihlbmbhg h_ ma^ jn^lmbhgl Zg] ma^
bgm^kik^mZmbhg h_ ma^ k^lihgl^l phne] [^ bf ihll b[ e^ * M h\bh eh`r Zmm^fiml mh

[^ h[ c^\mbo^ [r Z[lmkZ\mbg` \^kmZ bg ^f i bk b\Z e \hg\^iml _khf ma^ \hg \k^m^

lbmnZmbhg Zg] _bg]bg` eZpl Zg] \hkk^ eZ mbhg l [^mp^^g ln\a Z[lmkZ\m^] h[ c^\ml *

Cm Zmm^fiml mh ^qieZbg ma^ lh \ bZ e [r ma^ lh \ bZ e Zg]( pa^g bm \Zgghm( ehhdl mh

^\hghf b\l h_ `^h`kZiar _h k ma^ hnmlb]^ \Znl^( l^^bg` ma^ bg]bob]nZe anfZg

[^bg`( b_ Zm Z ee( f hk^ Zl Z lhkm h_ f bgbfnf lZfie^ maZg Zl Z lbg`neZk ^gmbmr

Zg] lh Zohb]bg` k^ \hn kl^ mh i lr \a h eh`r *o

&  UFZ lh \ bh eh ` b^ V Zfinm^ e^ lh \ bZ e ]^ lhg l^gl oy\n 7 ^ ee^ e^ ]ylanfZgbl^ ^g
l^ ieZxZgm lrlmyfZmbjn^f^gm ihnk e^ \hg l b] yk^k v ng^ y\a^ee^ jnb g #^lm
ienl jn#ng y\aZgmbeehg * ? ee^ i^nm Z ehkl ^qiebjn^k e^ lh \ bZ e iZk e^ lh \ bZ e ^m
ghg iZk e^ ilr\aheh` bjn^*  $>n_k^gg^( J^klhgZ ebmy ]^ < Zl^ ( i* 5%*



1*

;gmakhiheh`r( ahp ^o^k( m^g]l mh k^ er hg ma^ ilr\aheh`r h_ ma^ bg]bob]nZe

Zl Zg ^qieZgZmhkr ikbg \bi e^ ( Zg] bm Z[lmkZ\ml mh lmZg]Zk]bs^] \nemnkZe iZmm^kgl

h_ bg]bob]nZe [^aZobhnk* Qa^k^Zl lh\bh eh`r nlnZeer mk b^l mh Zglp^k Z i Z k )

mb\n eZk i k^ \ bl ^ ikh[ e^f pbmabg Z \nemnk^( Zgmakhiheh`r mabgdl ma^ \nemnk^ Zl Z

pahe^ Zg] bm bl mabl o^kr Zmm^fim mh k^Z\a ma^ mhmZebmr pab\a( Zl p^ laZee l^^ (

[kbg`l bm [Z\d mh ma^ \hg \k^m^ lbg`neZk i^klhg pah bg\ZkgZm^l( Zm e^Zlm

ihm^gmbZeer( mabl mhmZebmr * Na^ Zgmakhiheh`blm ]h^l ghm mkr mh lheo^ Z li ^\ b_b\

i kh[ e^f pbmabg Z \nemnk^( [nm( f hk^ nlnZeer( mk b^ l mh `kZli ma^ pahe^ h_ ma^

\nemnk^ pab\a eb^l \hg \k^ m^ er [^_hk^ abl ^r^l 7 bm bl mabl Z\mnZe pZr h_ eb_^

pab\a ahe]l abl bg m^k^lm* Cm bl hger pbmabg ln\a Z pahe^ maZm li ^ \ b_ b\ ikh[e^f l

\Zg Z k bl^ * Nabl ln``^lml maZm Zgmakhiheh`r Zg] lh\ bh eh`r Zk^ k^Z eer \hf i e^ )

f ^gmZkr mh ^Z\a hma^k( Zg] maZm bm bl f hk^ ma^ k^ln em h_ a bl mh k b\Z e Z\\b]^gm(

ma^ ] b__^k^g\^ bg bg m^k^lml h_ ma^ hkb` bgZe _hng]^kl h_ ma^ mph ] bl\bi ebg ^l ( maZg

h_ ^ll^g mbZ e gZmnk^ maZm ma^ mph Zk^ ik^l^gmer l^iZkZm^] *

Mbg\^ Zgmakhiheh`r ZiikhZ\a^l Z iZkmb\n eZk anfZg \nemnk^ bg bml

mhmZebmr( bm \Z eel nihg hma^k( gZkkhp ^k anfZg ] bl\bi ebg^l _hk li ^\bZ ebs^]

Zli^\ml h_ Z lh\ b^ mr hk h_ Z ikh[ e^f * Mh( Zl p ^ee Zl lh \ bh eh`r ( Zgmakhiheh`r
fZbgmZbgl Z \ eh l^ k^eZmbhgla bi pbma ilr\aheh`r ( a blmhkr ( [ bh eh`r ( `^g^mb\l(

[hmZgr( ^ \hg hf b\l ( anfZg `^h`kZiar( ]^f h`kZia b\l ( f ^] b\bg^ ( gnmkbmbhg
Zg] lh hg* M i^\b_b\ m^\ag b\Z e ikh[ e^f l fZr Z elh k^jn bk^ ma^ Zmm^gmbhg h_
li^\bZ eblml bg f ^mZ eh eh`r ( kZ] bh )\Z k[ hg ]Zmbg`( Z`kb\n emn k^ hk ^o^g Zlmkhghf r*

/* B blmhkr h_ N a^hk^mb\Z e >^o^ehif ^gm*

<r -5.1( pa^g <^g^]b\m Zg] G^Z] p^k^ lmZkmbg` ma^bk phkd( Zgmakhih)

eh`r ( rhng` Zl bm pZl( aZ] Zek^Z]r iZll^] makhn`a Z gnf[^k h_ lmZ`^l h_

ma ^hk^mb\Z e ]^o^ehif ^gm* C p bee l\a^fZmbs^ ma^l^ [r \Zeebg` ma^f ?ohenmbhg blf (

> b__nlbhg blf Zg] @ng\mbhgZeblf *



2*

$Z% ?ohenmbhg blf

Qabe^ ma^ b]^Z h_ ma^ i kh` k^ ll bo ^ ]^o^ehif^gm h_ anfZg \nemnk^ pZl

fn\a he]^k maZg >Zkpbg( r^m bm pZl ma^ eZ mm^ k #l [ bh eh` b\Z e ma ^hkb^l pab\a

nla^k^] bg ma^ li ^ \ b_b\ iaZl^ h_ ?ohenmbhgZkr J Z kZ ee^ eblf Zl Zg Zgmakhiheh )

` b\Z e _kZf ^phkd * N r ehk p khm^(

Na^ bglmbmnmbhgl h_ fZg Zk^ Zl ] blmbg\mer lmkZ mb_b^] Zl ma^ ^Zkma hg
pab\a a^ ebo ^ l * Na^r ln\\^^] Å6 ^Z\a hma^k bg l^ k b^ l ln[lmZgmbZeer(
ng b_hkf ho^k ma^ `eh[^( bg]^i^g]^gm h_ paZm l^^f ma^ \hf iZkZmbo^er
lni^k_b\ bZ e ] b__^ k^g \^l h_ kZ \^ Zg] eZg`nZ`^( [nm laZi^] [r lbf beZ k
anfZg gZmnk^ makhn`a ln \\^ ll bo ^ er \aZg`bg` \hg]bmbhgl bg lZoZ`^(
[Z k[Zk b\ ( Zg] \ bo bebs ^] eb_^ * $N r eh k (  Ig Z f^mah] h_ bgo^lmb`Zmbg`
ma^ >^o^ehif^gm h_ Cglmbmnmbhgl DL;C( -4 7 .01).25&-445* =bm^]
[r Fhp b^( ; B blmhkr * * * ( i* 4,%

Nabl bl Zg ^qmk^f ^ iakZl^heh`r maZm ^o^g Nr ehk a bf l^ e_ phne] ikh[Z[ er ghm

pbla mh ]^_^g]( [nm bm been lmkZ m^l ma^ `^g^kZe f^gmZebmr h_ ma^ i^kbh] pab\a

ng]^keZr ma^ Zgmakhiheh` b\Z e ZiikhZ\a mh \^kmZ bg \nemnkZe bglmbmnmbhgl ln\a

Zl f ZkkbZ`^ ( k^ eb` bhg ( ^ \hg hf b\l ( i h ebm b\l ( eZg`nZ`^( f Z`b\ Zg] l\ b^g \^ *
Cm pZl Zllnf ^] maZm ik^l^gm lZoZ`^ hk [Zk[Zkb\ lh \ b^ m b^ l p ^k^ lnkoboZ el _khf

Zg ^Z k eb^ k i^kbh] h_ ^ohenmbhg Zg] maZm ma^ mri^l h_ ^ohenmbhgZkr lmZ`^l
makhn`a pab\a f h]^kg \bo bebsZ mbhg aZ] iZll^] \hne] [^ l^^g Zg] lmn]b^] Zfhg`

\hgm^f ihkZkr ikbf bmbo^ i ^hi e^l *  Na^ k^l^f [eZg \^ h_ f h]^kg lZoZ`^l mh

Z ikbf Z^oZe Zi^)f Zg $Fhp b^( i* .1% pZl p b]^er a^e]* ;g a bl mh k b\Z e fnl^nf

h_ ebo bg` \n emnkZe _h l l bel eZr [^_hk^ nl mh [^ lmn]b^]* Na^ [Zlb\ ^ohenmbhgZkr

_kZf ^p hkd pZl Zg Z i k bh k b mh [^ _bee^] [r l\a^f ^l h_ Z\mnZe ]^o^ehif ^gm h_

iZkmb\n eZk bglmbmnmbhgl( l\a^f ^l [Zl^] hg bglmbmnmbhgZebs^] [^aZobhnk h[l^ko^]

bg bg]bob]nZe \hg m^f ihkZkr \n emnk^l* Na^ \ebf Zq h_ mabl ZiikhZ\a pZl _hng]

bg @ kZ s^ k #l Ahe]^g <hn`a $-5--)-1%( bg pab\a ma^ ^ohenmbhg h_ i h ebm b\l (

k^ eb` bhg ( f Z`b\ ( l\ b^g \^ Zg] hma^k bglmbmnmbhgl Zk^ been lmkZ m^] ohenf bghnler

pbma [^aZobhnk k\ahl^g( pbma ebmme^ k^li ^\m _hk \hgm^qm( _khf Zef hlm Z ee ma^

dghpg \nemnk^l h_ ma^ `eh[^*



3*

<nm(  Zl Z fZmm^k h_ _Z\m( [ bh eh` b\Z e ^ohenmbhg phne] ghm ln``^lm

iZ kZ ee^ eblf  ( $Fhp b^( i* .5% [nm kZma^k lhf ^ ma^hkr h_ ] bo^k`^g \^ * Cg Zgr

\Zl^ ( ma^ pahe^ ]h\mkbg^ pZl ghm o^kb_b^] [r ma^ ^f i bk b\Z e ^o b]^g\^ ma^g

ZoZbeZ[e^* @ hk Z k\a ^h eh` b\Z e ^ob]^g\^ pZl o^kr leb`am Zg] ma^ lmn]r h_

 ln ko boZ el  Zfhg` \hgm^f ihkZkr ikbf bmbo^l [^`l ma^ jn^lmbhg lbg \^ ma^k^

pZl gh bg]^i^g]^gm f^mah] h_ ]Zmbg` ma^f( ghk( ma ^k^ _hk^ ( Zgr cnlmb_b\Z mbhg

_hk eZ[^ebg` ma^f  ln ko bo Z el  * Na^ Zllnfimbhg maZm Z \^kmZ bg f h]^ h_ fZ`b\

Zfhg` G ^eZg^lbZg lZoZ`^l bl \hf iZkZ[e^ pbma Z i k^ )l \ b^ g m b_ b_ b\ lmZ`^ h_ hnk

hpg lh\b^mr bl ink^er `kZmnbmhnl* Hhk bl ma^ i k^l^g \^ h_ ma^ lZf^ mkZbml Zg]

bglmbmnmbhgl Zfhg`lm ] b__^k^gm i^hi e^l ( ik^l^gm hk iZlm( Z i khh _ h _ ^ohenmbhgZkr

iZkZ ee^ eblf ( _hk bm bl ^qZ\mer ma^l^ _Z\ml maZm > b__n lbhg blf \Zg ^qieZbg bg Zg

Zem^kgZm^ f Zgg^k*

$[% > b__nlbhg blf

> b__n lbhg blf pZl ma^ ]h\mkbg^ maZm  fZg bl ngbgo^gmbo^ 7 a^g\^ \nemnk^

pZl lZb] mh Z k bl^ hger bg ^q\^imbhgZeer _ZohkZ[e^ \bk\nf lmZg \^l ( i kZ \mb\Z eer

g^o^k mp b\^ bg]^i^g]^gmer * $F hp b^ ( i* -2-% B^g\^ ma^ ^q blm^g\^ h_ ma^ lZf^
bglmbmnmbhgZebs^] [^aZobhnk bg mph \nemnk^l h_ ma^ `eh[^ pZl bff ^]bZm^ ^ob]^g\^

h_ ]b__nlbhg h_ ma^ bglmbmnmbhg _khf hg^ mh ma^ hma^k( hk mh [hma _khf Z \hffhg

lhn k\^ *  Na^ bkk^ e^oZg \r h_ ]blmZg\^ hk \hgmbgnbmr $Fhp b^ ( i* -14% pZl

Z elh `^g^kZeer a^e]* = e^Zker ] b__nlbhg ieZrl aZoh\ pbma Zgr ng bo^klZ e eZp h_

l^jn^g\^ $F hp b^ ( i* 2,% _hk ma^ _Z\m maZm( _hk ^qZfie^( [hma BZpZbbZgl Zg]

Tnen \ eZ ll b_r \^kmZ bg k^eZ mbo^l ma^ lZf^ pZr bl gh ehg`^k ^ob]^g\^ _hk

iZkZ ee^ eblf ( [nm ^ob]^g\^ maZm  J herg^lbZ Zg] EZ__bk fnlm likbg` _khf ma^

lZf^ lmh\d  D $Fhp b^( i* 2,%

; f hlm ^qmk^f ^ _hkf h_ > b__nlbhg blf pZl a^e] [r ? eebh m Mfbma Zl

eZm^ Zl -5.4* $Cg ma^ <^`bggbg` 6 Na^ Ikb`bg h_ = bobebsZmbhg % B^ a^e] maZm

?`rim pZl ma^ lh e^ hkb` bg h_ anfZg \nemnk^ Zg] maZm ]benm^] Zg] bf iho^kbla^]

ihkmbhgl h_ mabl \nemnk^ aZo^ lbg\^ lik^Z] ho^k ma^ `eh[^* B^g\^( [^_hk^



4*

0,,, <=( hnmlb]^ h_ ?`rim(  anfZg [^bg`l * * * ebo^] ^ll^g mbZ eer ebd^ ma^

Zgmakhihb] Zi^l D $Fhp b^( i* -2-%

Na^ A^kfZg o^klbhg h_ ma^ ma^hkr aZ] _bo^ En emn kdk^ bl^ ( \hf ie^q^l

h_ \nemnkZe bglmbmnmbhgl pab\a p ^k^ ]^o^ehi^] bg]^i^g]^gmer h_ ^Z\a hma^k Zg]

ma^g ]b__nl^] ho^k ma^ `eh[^( bgm^kf bg`ebg` Zl ma^r ]b] lh * Cm pZl Z \h g l b)

]^kZ[er f hk^ ieZnlb[e^ o^kl bhg h_ ma^ ma^hkr maZg maZm h_ ? eebh m Mfbma Zg]

`Zo^ k bl^ mh fn\a bfihkmZgm ^f i bk b\Z e k^l^Z k\a * <nm bm ln __^k^] _khf Z

[Zlb\ ] b__b\n emr bg maZm ma^ bglmbmnmbhgl bgoheo^] Zk^ ghp _hng] hger bg ma^

bgm^kf bg`e^] lmZm^ Zg] bm pZl( bg i kZ \mb\^ ( bf ihllb[ e^ mh k^ )l^i Z kZ m^ ma^

mkZbml bgmh ma^  h k b` bg Z e \hf ie^q^l [r Zgr f^mah] pab\a pZl ghm [eZmZgmer

\ bk \n eZ k *

> b__n lbhg blf ( ahp ^o^k( ln __^k^] _khf ma^ lZf^ [Zlb\ ikh[ e^f l Zl

?ohenmbhg blf * GZg#l [Zlb\ ngbgo^gmbo^g^ll pZl gh f hk^ Zg ^f i bk b\Z e ]Zmnf

maZg pZl ^ohenmbhgZkr iZkZ ee^ eblf * Cg]^^] bm l^^f l \^kmZ bg maZm [hma bgo^gmbhg

Zg] ]b__nlbhg aZo^ h\\n k^] bg anfZg a blmhkr * Cm aZl [^^g ma^ `^gbnl h_ ma^

A ^kf Zg );f ^kb\Zg Zgmakhiheh`blm @kZgs <hZl mh ^l\a^p ]h`f Zmb\ l bf i eb_b)
\Zmbhgl Zg] phkd l\b^g mb_b\Z eer hg iZkmb\n eZk \nemnk^ Zk^Zl mh ] bl \ho ^ k ( bg

_Z\m( pab\a bglmbmnmbhgl hk mkZ bml p^k^ bgo^gm^] Zg] pab\a aZ] [^^g ]b__nl^]
_khf Z g^b`a[hnkbg` \nemnk^* Bbl bglblm^g\^ hg k b` h k Zg] hg ] bk^\m h[l^koZmbhg (

abl lnli b\bhg h_ `kZg] li^\neZmbo^ ma^hkb^l Zg] abl bg l blm^g \^ hg ]^mZbe^]

h[l^koZmbhg Zg] fbgnm^ k^ihkmbg` hg Zee ma^ ^e^f ^gml h_ Z `bo^g \nemnk^(

lmkhg`er bg_en^g\^] abl fZgr lmn]^gml( Zfhg` ma^f ( <^g^]b\m Zg] G^Z]*

B^ bglblm^] maZm Z _b^ e] p hkd^k lahne] e^Zkg ma^ gZmbo^ eZg`nZ`^ pa^g i hll b[ e^

Zg] k^ \h k] \^k^f hg b^l Zg] frmal bg ma^ hkb`bgZe eZg`nZ`^* B^ ^g\hnkZ`^]

\ eh l^ ebo bg` \hgmZ\m pbma ma^ \nemnk^ mh [^ lmn]b^] Zg]( bg abl kh e^ Zl

i kh _^ llh k Zg] ] bk^ \mh k h_ _b^ e] phkd( a^ ^qi k^ll er mkZbg^] phf^g Zgmakhiheh)

`blml lh Zl mh Z eehp Z \\^ ll mh ma^ _^f Ze^ aZe_ h _ ikbf bmbo^ eb_^ * Mh bm pZl

maZm G ^Z] #l _bkl m _b^e] mkbi mh MZfhZ pZl i k^ \ bl^ er mh lmn]r ma^ ikh[ e^f l h_

Z]he^l\^gm ` bk el *



5*

< ^_hk^ <hZl( _^p Zgmakhiheh`blml Z\mnZeer a^e] ^bma^k h_ ma^ mph ^qmk^f ^

Zg] a b`a er )l bf i eb_b^] ihlbmbhgl h_ ?ohenmbhg blf Zg] > b__nlbhg blf Zl C aZo^

]^l\kb[^] ma^f Z[ho^* LZma^k ma^k^ aZ] [^^g Z m^g]^g\r mh Z\\^i m ^ohenmbhgZkr

iZkZ ee^ eblf Zl ma^ ^qieZgZmbhg nge^ll ]b__nlbhg \hne] [^ ikho^] $hk o b\^ o ^ klZ %*

<nm lbg\^ i khh _ bg ma^ k^jn bk^] l^gl^ pZl o^kr ] b__b\n em( ^ li ^\ bZ eer ho^k pb]^

Zk^Zl Zg] i^kbh] l ( ma^ ^qblm^g\^ h_ Zee mkZ bml p ^k^ ( bg i kZ \mb\^ ^qieZbg^] [r
^ohenmbhg $hk ]b__nlbhg ( Zl i^k ma^hkr a^e]%* <hZl Z]fbmm^] [hma ma^ ^qieZgZ)

mhkr ikbg \bi e^l h_ bgo^gmbhg Zg] ]b__nlbhg Zg] Ziieb^] ma^f [r ma^ bg]bob]nZe

f ^kbml h_ ma^ \Zl^ pbmabg Z \Zk^ _n eer ]^ebf bm^] Zg] ab`aer lmn]b^] \nemnk^ Zk^Z

pa^k^ \k bm^ k bZ ln\a Zl ]blmZg\^ bg liZ\^ Zg] mbf ^ Zg] \hgmbgnbmr ho^k Zg Zk^Z

\hne] [^ nl^] mh mkZ \^ ^f i bk b\Z eer ma^ Z\mnZe ] b__nlbhg hk bgo^gmbhg h_ Z

li ^\ b_b\ mkZ bm*

$\ % J Zkmb\n eZk blf

G hk^ bfihkmZgm _hk hnk bg m^k^lml ( ahp^o^k( pZl < hZl #l iZkmb\n eZkblf *

@hk [hma ^ohen mbhg blf Zg] ] b__nlbhg blf ln __^k^] _khf ma^ lZf^ _Znem h_ mk^Z m)

bg` h_ bg]bob]nZe mkZbml pab\a \hne] [^ b]^gmb_b^] \kh l l )\n emn kZ eer * <nm
b]^gmbmr h_ ln\a mkZ bml bl o^kr ]b__b\n em Zg] ma^bk \ eZ ll b_b\Z mbhg o^kr ]Zg`^khnl*

Na^ bglmbmnmbhg \Z ee^]  Z`k b\n emn k^  \hne] gh ehg`^k [^ \hg l b]^k^] Z ngbmr
hg\^ ma^ mph o^kr ] b__^k^gm mkZ bml h_ a h^)_Z kf bg` Zg] i ehn`a )_Zkf bg` aZ]

[^^g ]blmbg`nbla^] * Na^ ^qieZgZmbhg [r ]b__nlbhg h_ mph ZiiZk^gmer  \ bk \n eZ k  

_hkf l h_ ahnl^)[n be] bg` bl l^o^k^ er \aZg`^] pa^g bm bl e^Zkg^] maZm ma^

[nbe]^kl h_ hg^ \hg \^ bo^ h_ bm Zl Z _bo ^ )l b] ^] _hkf pbma khng]^] \h kg ^ kl *

;g] Z J Z kZ ee^ ebl mb\ ^qieZgZmbhg _hk ma^ bglmbmnmbhg dghpg Zl  Zg bf Ze ] hf ^l)

mb\Z mbhg  g^`e^\ml ma^ ^qi^kb^gmbZe! ] b__^k^g\^ [^mp^^g kb]bg` ^e^iaZgml Zg]

d^^ibg` [^^l * < hZl( Zl ^Zker Zl -443( h[ c^\m^] mh  lrghimb\ fnl^nf ^qab[bml(

[^\Znl^ b_ Z li^\bf ^g bl blh eZ m^]  p^ \Zgghm ng]^klmZg] bml f ^Zg bg` * * * *

#Na^ Zkm Zg] \a Z kZ \m^ k bl mb\ lmre^ h_ Z i^hie^ \Zg [^ ng]^klmhh] hger [r

lmn]rbg` bml ikh]n\mbhg Zl Z p a h e^  #* I_ iZkmb\n eZk bg m^k^lm Zm ma^ mbf ^ $-5-2%

pZl < hZl #l ^qihlnk^ h_  N hm^f blf * * * Zl Zg Z km b_b\ bZ e ngbm 7 ma^ \Zm\aphk]



-,*

aZl [^^g Ziieb^] mh ] bo^kl^ ia^ghf^gZ ik^l^gmbg` lni^k_b\ bZ e ZgZ eh` b^l*

Cg k^Z ebmr ( ma^l^ l^o^kZ e Zllh\bZ mbhg l aZo^ g^bma^k Z lbg`e^ i lr \ah eh` b\Z e

ghk Z lbg`e^ a bl mh k b\Z e h k b` bg * $Fhp b^( i* -0-% $Nabl bg lblm^g\^ hg \hgm^qm

_h k ma^ ng]^klmZg]bg` h _ Z mkZbm bl \^gmkZe mh ma^ phkd h_ <^g^]b\m Zg] G^Z]* %

; l p^ laZee l^^ eZ m^k( $i* .- % bm bl ( bg ^__^\m( Z g^p ^qieZgZmhkr ikbg\bi e^

Zg] bgoheo^l ma^ bgm^kik^mZmbhg h_ ^Z\a ^e^f^gm h_ Z \nemnk^ _khf ma^ mhmZe

ebo^] ^qi^kb^g\^ h_ mahl^ bg bm* = aZkZ\m^kblmb\Z eer ( bm pZl <hZl pah ln``^lm^]

lmn]rbg` Z \nemnk^ makhn`a ma^ ^r^l h_ Z gZmbo^ bg_hkf^k bg hk]^k mh  bg m^kik^m

gZmbo^ eb_^ #_khf pbmabg#  * $F hp b^( i* -/.% ;g] ma^ lmn]r h_  bgp Zk]g^ll 

bl Z \hglmZgm ma^f^ bg ma^ pkbmbg`l h_ <^g^]b\m Zg] G^Z]*

0* =nemnk^ Zg] J ^klhg Z ebmr *

Na^ ln[]bl\bi ebg^ ghp \Z ee^]  =nemnk^ Zg] J ^klhgZ ebmr  hk  J^klhgZebmr
bg =nemnk^(  pZl \hg \^ bo^] bg mabl Zgmakhiheh`b\Z e Zmf hlia^k^ h_ ma^ -5. ,#l

Zg] \Zf^ mh [bkma pbma <^g^] b\m#l JZmm^kgl h_ =nemnk^ bg -5/0* @ hk^ )kngg^kl

h_ ma^ ikh[ e^f Zmb\ ( ln\a Zl I* Mi^g`e^k $Na^ > ^\ebg^ h_ ma^ Q^lm( -5.2%(

aZ] l^^g ma^ ngb_hkf bmr h_ i^klhgZebmr lmkn\mnk^ pbmabg \^kmZ bg iZkmb\n eZk
\n emnk^l( [nm gh p b]^lik^Z] k^l^Z k\a aZ] [^^g lmbfneZm^] [r ma^bk phkd* Na^

bglblm^g\^ hg ma^ ngbmr h_ Z \n emnk^( < hZl #l lmbfneZmbhg h_ k^ l^Z k\a bgmh ma^

 bgp Zk]g^ll h_ Z \nemnk^( ma^ `^g^kZe \ebf Zm^ h_ bg m^k^lm bg i^klhgZebmr
lmkn\mnk^ bg ma^ CKDB #l ( ^ li ^\ bZ eer ma^ bg m^k^lm bg ilr\ahZgZerlbl ( Zg]

_bgZeer ( < ^g^] b\m #l i^klhgZe l^gl^ h_ ghm [^bg`  Zm ahf ^ bg a^k hpg \nemnk^

maZm e^] mh _^ km be^ k^ l^Z k\a bgmh ma^ ikh[ e^f * Na^ ;f ^kb\Zg ^qi^kb^g \^ h_

bf f b`kZmbhg ( pbma bml \hgmkZlmbg` mri^l h_ i^klhgZebmr ( ma^ Z llbf beZ mbhg h_

ln\a i^klhgZ ebmb^l bgmh Z ngb_b^] ;f ^kb\Zg lmkn\mnk^ Zg] ma^ ;f ^kb\Zg

^fiaZlbl hg ma^ bf ihkmZg\^ h_ bg]bob]nZe i^klhgl Zg] hg ma^bk i^klhgZ e

bg m^k)k^ eZ mbhg la bi l ( fZ]^ ma^ Ogbm^] MmZm^l Zg b]^Ze [k^^]bg` `khng] _hk Z

l\ b^g \^ pab\a phne] mkr mh [kbg` mabl f Zee^Z[bebmr h_ anfZg gZmnk^ ng]^k

l\ b^g mb_b\ \hg mkh e* Na^ Ogbm^] MmZm^l( ^o^g mh]Zr( l^^f l mh [^ ma^ hger



--*

\hngmkr mh aZo^ \hgmkb[nm^] ln[lmZgmbZe k^l^Z k\a mh ma^ ikh[ e^f *

 = n emn k^ )Zg] )J ^klhgZ ebmr bl Zg Zk^Z h_ k^ l^Z k\a pa^k^ \nemnkZe

Zg] lh\ bZ e Zgmakhiheh`r k^eZm^ mh ma^ ilr\aheh`r h_ i ^ klhg Z ebmr * $<Zkghnp(

=nemnk^ Zg] J ^klhg Z ebmr ( i* .2% ; l ln\a( bm bl bg m^k^lm^] ghm hger bg  ma^

\nemnkZe Zg] lh \ bZ e ]^m^kf bgZgml h_ i^klhgZebmr $<Zkghnp( i* .3%( [nm Z elh
bg ma^ ^ __^\ml h_ i^klhgZebmr hg \n emnk^* @ng]Zf^gmZeer( bm p bla^l mh ng]^k)

lmZg] \nemnk^l Zl pahe^l( hg ma^ [Zlbl h_ ma^ bg] bo b]nZel # ebo bg` h_ ma^ \nemnk^*

Na^ ln[]bl\bi ebg^ aZl [^^g ]^o^ehi^] [r Z gnf[^k h_ oZ`n^er ]blmbg\m(

[nm ghg )hiihlbg` ( l\a hh el h_ mahn`am* GZebghpldb pZl hg^ h_ ma^ _bklm

k^l^Z k\a ^kl Zg] Z]him^] Z _ng\mbhgZeblm ZiikhZ\a * Na^ l\a hh e h _ Fbgmhg(

EZk]bg^k Zg] >n[hbl $a ^ kl^ e_ Z lmn]^gm h_ <^g^]b\m% bl h _ lmkhg`er @k^n]bZg

[^gm Zg] nl^l ma^ ghmbhg h_  [ Z l b\ $hk fh]Ze% i^klhgZebmr lmkn \mn k^ Zl ma^

d^r mhhe h_ ZgZ erlbl * Nabl ZiikhZ\a aZl [^^g ] bl\n ll^] [r >n_k^gg^ $FZ

J^klhgZebmr ]^ < Zl^ % Zg] p bee [^ b`ghk^] bg mabl ma ^lbl *

MZibk( Z \ eh l ^ _kb^g] h_ < ^g^] b\m #l ( Z elh Z lmn]^gm h_ <hZl( aZ] Z  k^ eZ mbo bl m b\

ob^p pab\a pZl l bf beZ k mh < ^g^] b\m#l ob^p h_ \n emn k^ $<Zkghnp( i* 52%
Zg] pZl ^li ^\ bZ eer \hg\^kg^] pbma ebg`n blmb\ \hg lb]^kZmbhg l*  MZibk( mh`^ma^k

pbma Dhag > ^eeZk] ( * * * ] bk^\m^] ma^ _bkl m l^f bgZkl hg \n emn k^ )Zg] )i^klhgZ ebmr

Zm SZe^ bg ma^ ^Zker -5/, #l $<Zkghnp( i* 51% Zg] G^Z] Z\dghp e^]`^l a^k
]^[m mh > heeZk] _hk [Zlb\ ma^hk^mb\Z e bglb`aml* MZi bk #l bfihkmZgm bg_en^g\^

aZl \hgmbgn^]( ^li ^\bZ eer makhn`a <^gcZfbg F^^ Qahk_( abl f Z chk ] bl\ bi e^ *

Na^ l\a hh e _hng]^] hg ma^ phkd h_ <^g^]b\m Zg] G^Z] aZl fZbgmZbg^]

Z f hlm lnkikblbg` ngbmr ng]^k ma^bk e^Z]^kla bi ho^k Z i^kbh] h_ mak^^ hk _hnk

]^\Z]^l* <^g^]b\m( Zl lmn]^gm Zg] ZllblmZgm h _ <hZl( mkZbg^] G^Z]( a^k _bklm

lmn]^gm( mh ma^ eZ mm^ k #l ]h\mhkZm^ Zm =henf[bZ Ogbo^klbmr bg ma^ -5., #l*

Mbg\^ ma^g( ma^ mph aZo^ \hgmbgnZeer \hffngb\Zm^] ma^hk^mb\Z e Zg] ^f i bk b\Z e

f Zm^kbZ e( phkd^] Zg] ] bk^\m^] ma^ lZf^ i kh c^ \ ml ( \bm^] ^Z\a hma ^k #l phkdl



-.*

Zg] pkbmm^g fnmnZe ^n eh` b^l * G^Z]( bg ^__^\m( ln \\^^]^] bgmh < ^g^] b\m#l

i kh _^ll bhg Z e e^Z]^kla bi ihlbmbhg pa^g ma^ eZmm^k ]b^] bg -504 Zg] eZm^k

in[ebla^] Z f Z chk [hhd hg <^g^]b\m#l eb_^ Zg] p kbmbg`l* <^g^]b\m k^ eb^]

\hglb]^kZ[ er bg a^k JZmm^kgl h_ =nemnk^ hg _b^e] phkd ]hg^ [r L ^h @hkmng^(

G ^Z] #l _bkl m anl[Zg]( Zg] bm pZl ma^ fZgnl\kbim _hk mabl [hhd( l^gm mh G^Z]

Zg] @hkmng^ bg -5// pab\a bgli bk^] fn\a h_ ma^ ma^hk^mb\Z e _kZf ^p hkd h_

HZo^g( ma^ _bkl m f Zchk phkd h_ A k^`hkr <Zm^lhg pah aZ] cnlm [^^g chbg^] [r

G^Z] Zg] @hkmng^ bg H^p Anbg^Z* Cg -5/2 G^Z] f Zkk b^] <Zm^lhg Zg] ma^r

phkd^] mh`^ma^k _hk fZgr r ^Z kl * G^Z] li ^\ b_b\Z eer Z\dghp e^]`^l ma^ ma ^h )

k^ mb\Z e bg_en^g\^ h_ JZmm^kgl h_ =nemnk^ bg a^k k^ihkm hg mabl lZf^ _b^ e] mkbi (

M^q Zg] N^f i^kZf ^gm* Qa^g G^Z] k^mnkg^]( bg ma^ mak^Zm^gbg` r^Zk h_

-5/5( _khf Zghma^k _b^ e] mkbi mh H^p Anbg^Z( mabl mbf^ pbma <Zm^lhg( Zfhg`

ma^ <Zeb Zg] CZmfne( la^ Zg] <^g^]b\m chbg^] ma^ I __b\^ _hk QZk Cg_hkfZmbhg (

pabe^ <Zm^lhg chbg^] ma^ I __b\^ h_ MmkZm^`b\ M ^ko b\^l ( Z ee bg ma^bk kh e^ l Zl

Zgmakhiheh` blml* <^g^]b\m Zg] G^Z] p^k^ chbg^] [r A* A hk^k ( Z _hkf ^k
lmn]^gm h_ ma ^ bkl ( Zg] [r =* Een\dahag( pah lmZm^l maZm a^  ] ^ k bo ^] Z f Zchk

iZkm h_ U abl V ma ^hk^mb\Z e ]^o^ehif^gm _khf a^k U <^g^]b\m V  $bg Lnma

@nemhg <^g^]b\m Z G ^f hkbZ e( i* -4% 7 [hma p^k^ mh [^ bfihkmZgm l\a h eZ kl bg

ma^ =nemnk^ Zg] J^klhgZ ebmr _b^ e] * Na^ \hf[bg^] phkd h_ ma^ l\a hh e `Zo^

k bl ^ mh ma^ Mmn]r h_ HZmbhgZe =aZkZ\m^k( Zg Ziieb\Zmbhg ( _h k pZkmbf ^ inkihl^l(

h_ ma^ =nemnk^ Zg] J^klhgZ ebmr ZiikhZ\a mh ^g^f b^l( Z eeb^l Zg] ma^ OM bml^ e_*

Na^ ihlmpZk r^Zkl lZp f hk^ ]^\^gmkZ ebsZmbhg h_ ma^ l\a hh e Zl f hk^ phkd^kl

pbma f hk^ oZkb^] [Z\d`khng]l mhhd Zg bg m^k^lm( [nm ma^ bg_en^g\^ h_ <^g^]b\m#l

Zg] G ^Z] #l mahn`am \hgmbgn^] mh [^ o^kr bfihkmZgm*

Hhm ln kikblbg` er ( ma^k^ bl Z [Zlb\ ngbmr h_ mahn`am bg hnk mph Znmahkl

$Zg] Zfhg` ma^bk \ h )p h kd ^ kl % * I_m^g ma^ o^kr iakZl^heh`r bl l bf beZ k * Q^

p bee fZd^ ebmme^ Zmm^fim mh ngkZo^e ma^ mak^Z]l h _ ma^bk fnmnZe bg _en^g\^(

kZma^k p^ p bee lniihl^ ma^bk Z\\^imZg\^ h_ ma^ lZf^ ma^hk^mb\Z e Zg] iabehlhiab\

_k Z f ^p h kd )))))Z lniihlbmbhg pab\a p bee [^ \hg _bkf ^] Zl ma^ _bk l m iZkm h_
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mabl ma^lbl ng_he]l* Na^r p^k^ [hma ikbf Zkber \hg\^kg^] pbma ma^ k^eZmbhglabi

h_ \nemnk^ Zg] i^klhgZebmr ( Zg] paZm hma^k phkd ma^r aZo^ ]hg^ aZl [^^g

bg\b]^gmZe 7 ma^r p^k^ [hma \hg\^kg^] pbma ma^ i kZ \mb\Z e Ziieb\Zmbhg h_ ma^bk

_bg]bg`l bg Z anfZgblmb\ pZr( Zg] \hgmbgnZeer hkb^gmZm^] ma^bk k^ l^Z k\a

mhpZk]l \hg m^f ihkZkr lh\ bZ e i kh[ e^f l #â# 7 Zg] [hma( Z \\hk] bg` er ( p khm^

ihineZk [hhdl Zg] ihineZk Z kmb\ e^ l bg Z f rkbZ] h_ f Z ll )\ bk \n eZ m bhg f Z`Zsbg^l*

<^g^]b\m `Zo^ ma^ [Zlb\ bglibkZmbhg mh ma^ f ho^f^gm [nm bm pZl G^Z]

pah ]^o^ehi^] mabl bglibkZmbhg bg Z f hk^ lrlm^f Zmb\ Zg] l\ b^g mb_b\ fZgg^k*

G^Z] Z elh ]b] f hk^ oZkb^] _b^ e] phkd maZg <^g^]b\m Zg] aZ] f hk^ \hgmZ\m

pbma ma^ hma^k anfZg l\ b^g \^l * @hk ma^l^ k^Zlhgl ( bg ma^ iZ`^l pab\a

_h eehp p^ p bee \hg\^gmkZm^ f hk^ hg G ^Z] #l phkd maZg hg < ^g ^] b\m #l *&

& Q bmg^ll < ^g^] b\m #l L Z\^ 6 M\b^g\^ Zg] J h ebm b\l Z`Zbglm HZsb)Zf ^kb\Zg
kZ \ blf h_ ma^ -5/,#l Zg] a^k lmn]r h_ DZiZg^l^ \nemnk^ ]nkbg` Q hke]
QZk CC( Na^ =akrlZgma^fnf Zg] ma^ Mphk] 7 G ^Z] #l lmn]r h_ Z]he^l\^g \^
$ =hfbg` h_ ;`^ bg MZfhZ% bg ma^ -5., #l( =hhi^kZmbhg Zg] =hfi^mbmbhg
Zg] ma^  _^f bg blm i kh[ e^f  $M^q Zg] N^f i^kZf ^gm% bg ma^ -5/,#l 7 pbmg^ll
Z elh ma^bk pZk lmn]b^l( Zg]( lbg\^ -51 ,( G ^Z] #l bg m^k^lm bg lh \ bZ e \aZg`^
Zg] ]^o^e hif^gm $H^p F bo^l _hk Ie]( =hgmbgnbmb^l bg =nemnkZe ?ohenmbhg(
Zg] a^k phkd _hk OH?M=I( =nemnkZe iZmm^kgl Zg] N^\ag b\Z e =aZg`^ %*
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NB? <?ACHHCHAM 6 <?H?>C=N#M CHMJCL;NCIHM

Lnma <^g^]b\m pZl bg m^k^lm^] bg ng]^klmZg]bg` Zg] \hg mkh eebg` ma^

lh \ bZ e _hkf l h_ anfZg eb_^ * $< hZl( J k^ _Z \^ mh <^g^]b\m( -5/0Z( i* obb%

;l Zg Zgmakhiheh`blm( la^ mnkg^] mh  i k bf bmbo ^  i^hi e^l ( \n emnk^l pab\a

Zk^ lf Zee( lbf ie^( Zg] ahf h`^g^hnl( bg ma^ ahi^ h_ _bg]bg` ma^ `^g^kZe

i kbg \bi e^l pab\a \Zg eZm^k [^ Ziieb^] mh f Zg #l fZblm^kr h_ abl \n emnk^*

$<^g^]b\m( -5/0Z( i* /,% Ma^ aZ] Z ikh_hng] k^li ^\m _hk i^hie^l hma^k maZg

a^k hpg Zg] k^_n l^] mh _h eehp ma^ lm^il h_ fZgr h_ a^k i k^] ^ \^ l lh kl mh Z

ob^p h_ #i k bf bmbo ^ # i^hie^l Zl ehp ^k ^ohenmbhgZkr lm^il mhpZk]l hnk hpg

\nemnk^* $C[b]* ( i* . ,% ?Z\a \nemnk^( la^ [^eb^o^] ( fnlm [^ l^^g bg bml hpg

eb`am( _khf ma^ ihbgm h_ ob^p h_ bml hpg f ^f [^kl ( Zg] ghm Zl Zg Z`` ehf ^kZ )

mbhg h_ ^e^f ^gml ln__^kbg` _khf Z eZ\d h_ $hnk% \bo bebsZ mbhg * $C[b]* ( i* // (/0%

GZgr h_ ma^ mhhel Zg] \hg\^iml _hk ln\a Zg ng]^klmZg]bg` p^k^ `bo^g mh a^k

[r a^k Zgmakhiheh` b\Z e [Z\d`khng]( [nm Z gnf[^k h_ d^r bglibkZmbhgl p^k^
a^k hpg* Cm bl pbma ma^ eZmm^k maZm mabl \aZim^k p bee [^ fZbger \hg\^kg^] (

_hk ma^r _hkf ^] ma^ _hng]Zmbhg _h k G ^Z] #l $Zg] <^g^] b\m#l hpg% eZ m^k ]^o^ ehi )

f^gm*

-* Na^ Qahe^

$Z% Cgmkh]n\mbhg

Na^ ]^[Zm^ [^mp^^g ?ohenmbhg blf Zg] > b__n lbhg blf \^g m^k^] hg

\^kmZ bg ngbml \Z ee^] \nemnkZe mkZ bml ( \ZiZ[e^ h_ [^bg` ]b__nl^] _khf hg^ \nemnk^

mh Zghma^k( hk ( Z em^kgZmbo^er ( bgo^gm^] bg]^i^g]^gmer* $Een\dahag( G bkkh k _hk

GZg( i* 1,% Na^ nl^ h_ ma^ pa^^e( ma^ ghmbhg h_ f hghma^blf ( ma^ bglmbmnmbhg
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h_ \ k h l l )\ h n l bg f ZkkbZ`^ ( ma^ i^k_hkf Zg\^ h_ Z iZkmb\n eZk kbmnZe phne] [^

^qZfie^l h_ ln\a mkZ bml * Na^ i k^ \ bl^ ]^_bgbmbhg h_ ma^ ghmbhg bl ] b__b\n em _hk

bml ebf bmZmbhg ]^i^g]l hg ma^ iZkmb\n eZk \hgm^qm [^bg` ] bl\n ll^] Zg] \Zg oZkr

_khf ma^ o^kr gZkkhp  nl^ h_ Z a^Z] l\kZ m\a ^k $<^g^]b\m( -5./[( i* 35%

mh  Z]himbhg h_ ] ^f h\kZ \r  * ; mkZbm bl mh [^ ng]^klmhh] Zl  maZm pab\a bl

]b__nl^] $hk bgo^gm^]% bg ma^ iZkmb\n eZk \Zl^ * $G^Z]( -5/4Z( i* -14g.%

Na^ Zk^Z h_ ] b__nlbhg h_ Z \hf ie^q h_ Z llh\bZ m^] mkZ bml bl \Z ee^] Z

\nemnk^ Zk^Z * ; [hkb` bgZ e Hhkma ;f ^kb\Z ( ma^ C[^kbZg J^gbglneZ Zg] FZmbg

; f ^k b\Z ( = Zmaheb\blf phne] [^ ^qZfie^l h_ ln\a \nemnk^ Zk^Zl pbma k^ _^k^g \^

mh li ^\ b_b\ \hf i e^q^l h_ mkZ bml * $G^Z]( -502[( i* 04,%

;gr \nemnk^ pbmabg Z \nemnk^ Zk^Z \Zg [^ ik^lnf ^] mh aZo^ aZ] Z\\^ll

mh Zee ln\a mkZ bml lh maZm p^ \Zg Zllnf^ ma^ i k^l^g \^ h_ Z `bo^g mkZ bm bg Z

\nemnk^ pbmabg ma^ Zk^Z mh [^ ]n^ mh ]b__nlbhg ( bml Z[l^g\^ mh [^ ]n^ mh k ^ c^ \ )

mbhg( Zg] ma^ Zii^ZkZg\^ h_ Z mkZ bm ghm Zllh\bZ m^] pbma ma^ Zk^Z Zl ikh[Z[er

]n^ mh bgo^gmbhg* $G^Z]( -51/Z( i* .2% NaZm bl ( Z ee ma^ h \\n k^g \^l h_ Z

mkZ bm pbmabg bml Z llh\bZ m^] \nemnk^ Zk^Z aZo^ Zg a bl mh k b\Z e ngbmr 7 mabl ngbmr
bl Z[l^gm _khf Zg blh eZ m^] mkZbm Zii^Zkbg` bg Zg Zk^Z pbma pab\a bm bl ghm

Z llh\bZ m^] * $<^g^]b\m( -5./[( i* J%

<^g^]b\m( bg a^k Ja> ma^lbl ( $-5./[% ]blmbg`nbla^l ma^ a bl mh k b\Z e

ngbmr h_ Z mkZ bm _khf bml i lr \a h eh` b\Z e ngbmr 7 ma^ eZmm^k Zii^Zkl mh f^Zg ma^

ilr\ah eh` b\Z e _ng\mbhg h_ ma^ mkZbm pbmabg Z iZkmb\n eZk \n emnk^*

 Na^ _Z\m h_ a bl mh k b\Z e \hgg^\mbhg aZl nlnZeer bg ma ^hk^ mb\Z e ] bl\n ll bhg l [^^g

k^`Zk]^] Zl bgoheobg` Z i lr\a h eh` b\Z e ngbmr h_ kh e^ * Na^ mph \hg\^iml(

ahp^o^k( Zk^ [r gh f^Zgl ^jnboZe^gm* B blmhk b\Z e ngbmr p^ \Zg k^Z] _khf ma^

_Z\^ oZen^ h_ ma^ _Z\ml h_ ] blmkb[nmbhg 7 i lr \a h eh` b\Z e ngbmr hk eZ\d h_ ngbmr(

hg ma^ \hg mkZkr ( \Zg [^ ]^m^kf bg^] hger [r Z \ k bm b\ Z e ZgZerlbl h_ bml \hgghmZ)

mbhg ( Zg] h_ ma^ kh e^ l pab\a ma^ \hg\^im ieZrl bg \nemnk^ eb_^ *  $C[b]* ( i* 5%
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NaZm bl ( ma^ _Z\m maZm mph \nemnk^l Z\\^im ma^ lZf^ mkZbm ]h^l ghm f^Zg ma^r `bo^

bm ma^ lZf^ nl^( kh e^ ( hk _ng\mbhg hg ma^ ilr\ah eh` b\Z e e^o^ e*

Na^ _ng\mbhg ( ma^g( h_ Z mkZbm( Zl hiihl^] mh bml hkb` bg ( \Zg [^ ] bl)
\ho^k^] hger [r ieZ\bg` ma^ mkZ bm pbmabg ma^ \nemnkZe pahe^( mh ng]^klmZg] bml

_ng\mbhg bg ma^ \hf ie^m^ lrlm^f *  Cg ma^ i lr\ah eh` b\Z e _b^ e] ( [^aZobhk bl gh

ehg`^k `bo^g ma^ lZf^ bgm^kik^mZmbhg ( lZr( _hk ma^ \r \eh b] Zg] l\a bsh b] mri^*

Cm bl k^\h`g bs^] maZm ma^ hk`ZgbsZmbhg h_ ma^ mhmZe i^klhgZebmr bl \kn \ bZ e bg ma^

ng]^klmZg]bg` hk ^o^g bg ma^ f ^k^ ]^l\kbi mbhg h_ bg]bob]nZe [^aZobhk* C_ mabl

bl mkn^ bg bg]bob]nZe ilr\aheh`r pa^k^ bg]bob]nZe ] b__^k^gmbZmbhg fnlm [^

ebf bm^] ZepZrl [r ma^ \nemnkZe _hkf l Zg] [r ma^ lahkm liZg h_ Z anfZg e b _ ^ )

mbf ^( bm bl ^o^g f hk^ bf i^kZmbo^ bg lh\ bZ e ilr\aheh`r pa^k^ ma^ ebf bmZmbhgl

h_ mbf^ Zg] h_ \hg _hkf bmr Zk^ mkZgl\^g]^]* Na^ ]^`k^^ h_ bgm^`kZmbhg maZm

fZr [^ h[mZbg^] bl ( h_ \hn kl^ ( bg\hfiZkZ[er `k^Zm^k maZg \Zg ^o^k [^ _hng]

bg bg]bob]nZe ilr\aheh`r * =nemnk^l _khf mabl ihbgm h_ ob^p Zk^ bg]bob]nZe

ilr\aheh`r makhpg eZk`^ nihg ma^ l\k^^g ( `bo^g `b`Zgmb\ ikhihkmbhg l Zg] Z

ehg` mbf^ li Zg * $<^g^]b\m( G /.Z( i* ./).0%

$[% J^klhgZ ebmr Q kbm FZk`^

Nabl lmZm^f^gm( pab\a bl Z lnffZkr h_ < ^g^] b\m#l ma^hkr h_ \nemnk^
Zl  i^klhgZebmr pkbm eZ k ` ^  ( ik^l^gml mph ma^l^l 6 _ bk l m bm bg l blm maZm Zgr
[^aZobhnkZe mkZ bm \Zg hger [^ bg m^kik^m^] [r k^ _^ k^g \^ mh ma^ \n emnkZe pahe^ 7
Zg] bm ln``^lml ma^ ghmbhg h_ i^klhgZebmr Zl Z f h]^e _hk \hg\^imnZebsbg`

mabl pahe^* C p bee mk^Zm ma^l^ mph ihbgml l^iZkZm^er *

$b% D*gm^kik^mZmbhgX

Cgm^kik^mZmbhg bl hg^ h_ ma^ d^r ghm^l makhn`ahnm Z ee ma^ phkdl h_

<^g^]b\m Zg] G^Z]* Na^r bg l blm maZm ^o^kr [^aZobhnkZe mkZbm hk bglmbmnmbhg
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[^ lmn]b^] ghm hger Zl Zg ^e^f ^gm pab\a aZl [^^g ]b__nl^] bgmh $h k bgo^gm^] [r%

Z iZkmb\n eZk \n emnk^( [nm maZm ma^  bgp Zk]g^ll h_ ma^ mkZbm [^ _hng]( maZm

ma^ Zgmakhiheh`blm ] bl\ho^k ahp ma^ mkZbm bl  ebo ^ ]  (  ^qi ^k b^g \^]  ( [r Z

f ^f [^k h_ ma^ \n emnk^*
=hgmbgnZeer ma^r l^Zk\a bg ma^ ho^km [^aZobhnk _h k bml  ^f hmbhgZ e oZ en^l Zg]

 Zmmbmn]^l $G^Z] -5/4Z 7 i* -20%( ma^  ^ ma h eh` b\Z e ] bf ^glbhg $C[ b] *( i* -2/%(

ma^  bgm^gmbhg h_ ma^ _hkf l $G^Z]( -503Z( i* -32% ma^  lrf [h eb\ f^Zgbg` h_

ia kZ l^l Zg]  f^Zgbg`l h_ Z \ml  $<^g^]b\m( -503Z( i* .4.%( ma^  oZ en ^l 

$G^Z]( -51 HZ( i* 0-,%( ma^ \^gm^k h_  bg m^`kZmbhg $<^g^]b\m( -5/0Z( i* JH%(

ma^  _ng\mbhg  $<^g^]b\m( -502Z( i* -,%(  ^f hmbhgZe l b`g b_b\Zg \^  $<^g^]b\m(

-5/.Z( i* 3%( ma^ \nemnkZe bglmbmnmbhgl mh pab\a bm  k ^ _^ k l  $< ^g^]b\m( -5/0Z(
i* DBH % Zg] lh hg* @hk ^qZfie^ 6  Gng]n`Zfhk eZn`abg` bl [kb`am( [nm ghm
aZiir $G^Z]( -5/1Z( i* -00% 7  ma^ EpZdbnme `bo^l U `b_ml V mh laZf^ abl

kboZ e( ma^ >ZdhmZ mh ahghk lhf ^hg^ ^ el ^  $G^Z]( -5/3Z( i* 043%  pa^g p^

b]^gmb_r hn kl^ eo^l pbma ma^f p^ Zk^ ^f hmbhgZeer ihe^l ZiZkm mahn`a p^ inm

hnkl^ eo^l f ^mb\n ehnler bg ma^ iZmm^kg h_ ma^bk [^aZobhnk $< ^g^]b\m( -5/.Z( i*

H % 7 =Zmaheb\l Zg] Jkhm^lmZgml [hma nl^ ma^ kbmnZe h_ ma^ FZlm Mnii^k [nm ma^

l^gl^ \aZg`^l $<^g^]b\m( -5/0\( i* /53% 7 Sh`Z i kZ \mbl^l nl^] bg Cg]bZ _hk
f rlmb\Z e Zg] Z l\^ m b\Z e k^Zlhgl ( Zk^ nl^] _h k g hg )Z l\^ mb\ l^ e_)] bl \ bi ebg ^ bg

DZiZg 7 $< ^g^]b\m( -502Z( i* -22)-25% ]^ik^ll bhg Zg] [hk^]hf Zk^ _h kf l h_

l^ e_ )Z ` k^ l l bhg 7 $C[b]* ( i* --2% pa^k^Zl fhgh`Zfr fZr [^ l^^g Zl ]b__b\n em

_hk fZe^ \hgmbg^g\^( iher`Zfr bl k^Z] Zl Z k^l^g m^] ]kZbg hg f Ze^ ihm^g\r

$G^Z]( -505[( i* -55% 7 ma^  lZf ^ lhng] fZr h\\n k bg fZgr eZg`nZ`^l( [nm

bml f^Zgbg` fZr ghm [^ ma^ lZf ^ $G^Z] -51/Z( i* -2%* Mn\a bgm^kik^mZmbhgl

Zk^ ghm( h_ \hn kl^ ( ZepZrl \hgl\bhn l hg^l* Na^ <Zebg^l^( _h k ^qZfie^(

aZo^ Z  oZlm [h]r h_ kbmnZe ghm ng]^klmhh] [r mahl^ pah i kZ \mb\^ bm $G^Z](

-52e^ ( i* ---3%*

Mn\a bgm^kik^mZmbhgl h_ ma^ f^Zgbg` h_ [^aZobhnk fnlm ZepZrl [^ fZ]^

[r k^ _^ k^g \^ mh ma^ li ^ \ b_b\ \nemnk^ bgoheo^] Zg] <^g^]b\m \hgmbgnZeer k^ c^ \ ml



-4*

Zgr lbf ie^ ( Z[lhenm^( \ kh l l )\n emn kZ e bgm^kik^mZmbo^ lrlm^f * Na^  HZmnk^

Mrf [heblml h_ ma^ eZlm \^gmnkr pah k^Z] Zee kbmnZel Zl k^^gZ\mf ^gml h_ ma^

\r \ e^ l h_ gZmnk^( hk ma^ \hgm^f ihkZkr @k^n]bZg lrf [heblml pah bg m^kik^m

Z ee \nemnkZe lni^klmkn \mnk^l bg m^kf l h_ \abe]ahh] i e^Zlnk^ ^qi^k b^g \^l Zk^

k^ c^ \ m^] bg lh _Zk Zl ma^r Zk^ ]h`fZmb\ ng bo^klZel $< ^g^]b\m( -5/-[( i* .45%*

Mn\a bg m^kik^mbo^ l\a ^f ^l( ahp^o^k( Zk^ ZepZrl i h ll b[ bebm b^ l ( fZr[^ ^o^g

ab`aer ikh[Z[e^( [nm hger b_ ma^r aZo^ [^^g Z\\^i m^] Zg] ^eZ[hkZm^] pbmabg

ma^ bg]bob]nZe \nemnkZe l\a^f ^* ?Z\a \nemnk^ bl Z iZkmb\n eZk \hg_b`nkZmbhg

pab\a bgm^`kZm^l [^aZobhnk bgmh Z ngbjn^ pahe^ $<^g^]b\m( -5/0Z( P& -52% Zg]

bm bl hger bg m^kf l h_ mabl hkb` bgZe iZmm^kg maZm ma^ bgm^kik^mZmbhg h_ iZkml

h _ bm bl i hll b[ e^ $<^g^]b\m( -5/.Z( i* .3%*

$bb% J ^klhgZ ebmr Zl Gh]^e

<^g^]b\m mk b^ l mh ] ^l\k b[ ^ ^Z\a ngbjn^ \nemnkZe pahe^ [r ZgZeh`r pbma

i^klhgZ ebmr * Hhm hger bl Z \nemnk^ ebd^ Z i^klhgZ ebmr bg maZm [^aZobhnkl fnlm

[^ k^ _^ k k ^] mh bm _hk bgm^kik^mZmbhg ( [nm Z elh ( i lr \a h eh` b\Z e m^kf l fZr [^

nl^_n eer ^f iehr^] bg ]^l\kb[ bg ` Zg] ZgZersbg` ma^ \nemnkZe \hg_b`nkZmbhg *
Na^ mri^l h_ [^aZobhnk _Zohnk^] pbmabg Z iZkmb\n eZk \nemnk^ Zk^ ma^ lZf^ mri^l

_Zohnk^] [r iZkmb\n eZk i ^klhgZ ebm b^l * Na^r fZr ma ^k^ _hk^ [^ eZ[^e^] pbma

\Z m^`hkb^l hkb` bgZ eer Ziieb^] mh i^klhgZebmr *

;g ;iihehgbZg & \nemnk^ ^fiaZlbs^l f h]^kZmbhg Zg] ma^ Ahe]^g
G^Zg $<^g^]b\m( -5/0Z( i* -,-%( i eZ\^l ab`a oZen^ hg lh \ bZ e lmZ[bebmr Zg]

hg ma^ k^Z e( f Zmm^k h_ _Z\m p hke] ( k^ eb^ l hg i k^ \ bl ^ \hffngZe kbmnZe [r

\hffngZeer hk]Zbg^] ikb^lml _hk ma^bk k^ eb` bhg $b[ b] * ( i* 5/%( bg l blml hg

_hkf Zebmr ( f ^Zln k^ ( Zg] lh[kb^mr bg Zee mabg`l $C[b]* ( i* -.,%* ?Z\a

f ^f [^k h_ ln\a Z \nemnk^ lahne] [^ Zo^kZ`^ $b[b] * ( i* 51% ghm Z lZbgm hk

Z a^kh $b[ b] * ( i* CCK %( fnlm  k^f Zbg a bf l^ e_ $ k^ mZ bg abl \ bo b\ gZf ^ % bg

ma^ ]Zg\^ $<^g^]b\m( -5.4Z( i* .05%( Zg] Zohb] Z ee > bhgrlbZg ^q \^ ll Zg]

& N ^kf l mZd^g hkb` bgZeer _khf H b^msl\a^*
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^\lmZ lr $b[b] * ( i* .14%* ; >bhgrlbZg \nemnk^ ^f iaZlbs^l ^qmk^f ^ [^aZobhnk

Zg] oZen^l ^qmkZhk] bgZkr ^qi^kb^g \^ ( bm i eZ\^l o^kr ab`a oZen^ hg ma^ bg] bo b)

]nZe Zg] abl bf in el^l $<^g^]b\m( -5/0Z( i*451%( bml k^ eb` bhg bl ab`aer bg] bo b)

]nZe Zg] ^ \lmZ mb\ ( ] bk^\m^] [r ikhia^ml hk laZfZgl pah aZo^ [^^g  \Z ee^]  hk

 i h l l^ l l^]  $b[ b] * ( i* 5/%( Zg] bm ] bk^\ml bml f ^f [^kl mhpZk]l _k^gsr Zg]

hk` bZ lmb\ lmZm^l $b[ b] * ( i* 35%* Cg a^k JZmm^kgl h_ =nemnk^ <^g^]b\m lmn]b^l

bg ]^mZbe ma^ ;iihehgbZg bgm^kik^mZmbhgl `bo^g [r ma^ Jn^[eh Cg]bZgl h_ Mhnma

Q ^lm^kg Hhkma ; f ^k b\Z mh Z l^m h_ mkZbml pab\a Zk^ bg m^kik^m^] Zl >bhgrlbZg

ho^k f hlm h_ ma^ k^lm h_ ma^ Hhkma ;f ^kb\Zg \hgmbg^gm* Ma^ Z elh ZgZers^l ma^

Cg]bZgl h_ ma^ Hhkma Q^lm =hZlm Zl >bhgrlbZg pbma iZkZghb] m^g]^g\b^l pah( bg

`k^Zm  ihmeZ m\a  _^Zlml fZd^  p Z k hg ma^bk ^g^f b^l [r bglnembg`er `bobg` ma^f

f hk^ `b_ml maZg ma^ eZmm^k \Zg k^iZr* B^k^ ^o^g gZmnkZe ^o^gml Zk^ k^Z]

Zl f ^`Zehf Zg b\Z e o b\ mh k b^ l hk Zl laZf^_ne bglneml e^Z]bg` mh lnedbg` hk

lnb\b]^ $b[b] * ( i* -12)-52%*

<nm ^Z\a \hg_b`nkZmbhg fnlm [^  Zg ^f i bk b\Z e `^g^kZ ebsZ mbhg  Zg] ghm

cnlm Z  mri^ bg ma^ l^gl^ h_ Z _bq^] ebl m h_ \Z m^`hkb^l bgmh pab\a Z ee \nemnk^l fnlm

_bm*  Hhmabg` \hne] [^ f hk^ ng_hkmngZm^ maZg Zg ^ __hkm mh \a Z kZ \m^k bs^ Zee

\n emnk^l Zl ^qihg^gml h _ Z ebf bm^] gnf[^k h_ _bq^] Zg] l^ e^\ m^] mri^l* =Zm^)

`hkb^l [^\hf ^ Z ebZ[ bebmr pa^g ma^r Zk^ mZd^g Zl bg^obmZ[e^ Zg] Ziieb\Z[e^

Zebd^ mh Z ee \ bo bebsZ mbhg l Zg] ^o ^g ml * $C[b]* ( i* .44% LZma^k ma^ Zgmakhiheh)

`blm fnlm _bg] ma^ iZkmb\n eZk iZmm^kg h_ bgm^`kZmbhg _h k ^Z\a \nemnk^( _h k ^Z\a

\nemnk^ bl n embf Zm^er bg]bob]nZe*

.* Na^ M^e^\mbhg Na^hkr

Na^l^ \nemnkZe iZmm^kgl Zk^ ghm hk`Zgbs^] Zkhng] \hg l\bhn l inkihl^l

[nm Zk^ Zkmb\n eZm^]  bg Z\\hk]Zg\^ pbma ng\hgl\bhnl \Zghgl h_ \a h b\^ maZm

]^o^ehi pbmabg ma^ \n emn k^ $<^g^]b\m( -5/0Z( i* 10%* Na^l^ \Zghgl Zk^

ma^f l^eo^l l^ e^\m^] *



B  

 Na^ \nemnkZe iZmm^kg h_ Zgr \bo bebsZ mbhg fZd^l nl^ h_ Z \^kmZ bg l^ ` )
f^gm h_ ma^ `k^Zm Z k\ h_ ihm^gmbZe anfZg inkihl^l Zg] fhmboZmbhg (
cnlm Zl * * * Zgr \nemnk^ fZd^l nl^ h_ \^kmZ bg l^ e^\m^] f Zm^kbZ e m^\ag b)
jn^l hk \nemnkZe mkZ bml * Na^ `k^Zm Z k\ Zehg` pab\a Z ee ma^ ihllb[ e^
anfZg [^aZobhnkl Zk^ ]blmkb[nm^] bl _Zk mhh bf f ^gl^ Zg] mhh _nee h_
\hgmkZ] b\mbhg _h k Zgr hg^ \nemnk^ mh nmbebs^ ^o^g Zgr \hglb]^kZ[ e^
ihkmbhg h_ bm* M^e^\mbhg bl ma^ _bklm k^jn bk^f ^gm* Qbmahnm l^ e^\mbhg
gh \nemnk^ \hne] ^o^k Z\ab^o^ bg m^eeb` b[ bebmr ( Zg] ma^ bgm^gmbhgl bm
l^ e^ \ ml Zg] fZd^l bml hpg Zk^ Z fn\a f hk^ bfihkmZgm f Zmm^k maZg ma^
iZkmb\n eZk ]^mZbe h _ m^\agheh`r hk ma^ f ZkkbZ`^ _hkf Zebmr pab\a bm
Z elh l^ e^ \ml bg l bf beZ k _Z la bhg * & $b[b] * ( i* .,3%

@hk ^qZfie^( Zemahn`a hnk oh\Z e lrlm^f l \Zg fZd^ Z o^kr eZk`^

gnf[^k h_ lhng]l( gh eZg`nZ`^ phne] [^ bg m^eeb` b[ e^ b_ bm ]b] ghm l^o^k^ er

ebf bm ma^ lhng]l ZeehpZ[e^ bg bm* $b[b] * ( i* /1% Ig\^ ma^ f h]^ h_ l^ e^\mbhg
bl ^lmZ[ebla^] bm [^\hf ^l \nfneZmbo^*  ? o^kr lh\b^ mr ( [^`bggbg` pbma lhf^

leb`am bg\ebgZmbhg bg hg^ ] bk^\mbhg hk Zghma^k( \Z k k b^ l bml i k^ _^ k^g \^l _Zkma^k

Zg] _Zkma^k( bgm^`kZmbg` bml^ e_ f hk^ Zg] f hk^ \hf ie^m^ er nihg bml \ahl^g

[Zlbl ( Zg] ] bl\Zk] bg` mahl^ mri^l h_ [^aZobhnk maZm Zk^ ng\hg`^gbZe*  

$<^g^]b\m( -5/0[( @ kb^] k^ikbg m i* 1,4% Io^k `^g^kZmbhgl( bm \Zg ZmmZbg Z

o^kr ab`a ]^`k^^ h_ \ha^k^g\^ Zg] ahfh`^g^bmr*

Mbg\^ Z \nemnk^ bl eZ k`^ er ]^i^g]^gm _hk ma^ bglmbmnmbhgl bml l^ e^\ml hg

ma^ ln``^lmbhgl ZoZbeZ[e^ mh bm( ma^ b]^Z h_ Z #\n emnk^ Z k^Z  $l^^ iZ`^ -W

mZd^l hg Z li ^\bZ e l b`g b_b\Zg\^ * Na^ \nemnk^ Zk^Z \hgmZbgl ma^ _ng] h_ mkZbml

_khf pab\a Z iZkmb\n eZk \nemnk^ fZr ]kZp Zg] bm ma ^k^ _hk^ eZ k`^ er lniieb^l

ma^ _hkf l [r pab\a [Zlb\ \nemnkZe Zmmbmn]^l fZr [^ ^qi k^ll^] $<^g^]b\m(

-502Z( i* 2%* Na^ Zk^Z aZl( Zl bm p ^k^( Z l^m h_ mkZbml bg Z[lmkZ\mbhg _khf

ma^bk f^Zgbg` pbmabg ma^ bg]bob]nZe \n emnk^l* Nabl _^Zmnk^ bl h_ f ^mah]heh` b\Ze

bf ihkmZg\^( lbg \^ [r lmn]rbg` pab\a mkZbml _khf ma^ Zk^Z Z \nemnk^ Z\\^i ml(

k^ c^ \ ml Zg] f h] b_b^l ( ma^ Zgmakhiheh`blm \Zg ] bl\ho ^ k ma^ \k bm^ k bZ h_

l^ e^\mbhg [r ma^ \nemnk^ pbmahnm aZobg` mh \hglb]^k a bl mh k b\Z e Z\\b]^g m*

$<^g^]b\m( -5/.Z( i* 3% Nabl ZiikhZ\a( Zl G^Z] ihbgml hnm( bl Z f^mah] h_

@ hk ^Zl^ h_ k^ _^ k^g \^ C laZee k^ _^ k mh mabl b]^Z Zl ma^ M?F?=NCIH NB?ILS(
) Z m^kf ghm nl^] [r <^g^]b\m*



B A 

 ahe]bg` a blmhkr \hglmZgm $G^Z]( -51/Z( i* .2%( _h k lbg \^ Z ee ma^ \nemnk^l

pbmabg ma^ Zk^Z Zk^ ik^lnf ^] mh aZo^ aZ] ma^ lZf^ a bl mh k b\Z e [Z\d`khng](

ma^ Z\mnZe l^ e^\mbhg h_ mkZbml fZ]^ bl Z mkn^ k^ _e^ \mbhg h_ ma^ \n emnkZe \a h b\^ *

Nanl ma^ pZrl iZkmb\n eZk ?Zlm^kg ?nkhi^Zg \nemnk^l aZg]e^ ma^ bglmbmnmbhg

h_ lpZ]]ebg` Zk^ ^q\^ee^g m bg] b\^l h_ ma^bk \nemnkZe hkb^gmZmbhgl $<^g^]b\m(

-505Z( k^ikbg m bg G^Z]( -515Z( i* 01,% pa^k^Zl ma^ Z[l^g\^ h_ lpZ]]ebg`

bg Zg ; _kb\Zg \nemnk^ hger bg]b\Zm^l maZm ; _k b\Z bl ghm bg ?Zlm^kg ?nkhi^*

Nabl bl ghm hger Z f ^mah]heh` b\Z e ihbgm* Na^ l^ e^\m^] \hg_b`nkZmbhg

bl Z elh l^e^\mbg` Zg] Zl ln\a bl Z ikbg\bi e^ h_ ^qieZgZmbhg bg a bl mhkr * Na^

pZr Z lh\b^ mr p bee k^Z \m mh Zgr `bo^g a bl mhk b\Z e lbmnZmbhg bl ]^i^g]^gm hg ma^

\hg_b`nkZmbhg h_ bml \n emnk^* <^g^]b\m ^qi eb\bmer ]^gb^l Zgr ma^hkr pab\a

`bo^l i k^\^]^g \^ mh m^\agheh`r Zl Z ikbg\bi e^ pab\a ]^m^kf bg^l lh \ bZ e h k )

]^k* $-50/[( i* .-.% Cg Zg Z kmb\ e^ hg  Np h JZmm^kgl h_ Cg]bZg ; \\n emnkZmbhg  

$-50/[% la^ _bg]l maZm ma^ \hffhg _Z\mhk Zfhg` Hhkma Zg] Mhnma ;f ^kb\Zg

Cg]bZg mkb[^l pah Z\\^im^] Zg] phkd^] pbma ma^ pabm^ \hgjn^khkl Zl hiihl^]
mh mahl^ mkb[^l pah Zk^ lmbee k^l blmbg ` Z\\nemnkZmbhg bl ghm Z l bf beZ kbmr bg
f^Zgl h_ ikh]n\mbhg ( [nm Z lbf beZ kbmr h_ i lr\ah eh` b\Z e \hg _b`nkZmbhg * Iger

bg mahl^ Zk^Zl pa^k^ Z[hkb` bgZe leZo^kr aZ] ]^o^ehi^] Z ln[f bllbo^ (

]^i^g]^gm Zmmbmn]^ Zfhg` ln[cn`Zm^] mkb[^l pZl ma^k^ Z \hg_b`nkZmbhg pab\a

Zeehp^] Z\\n emnkZmbhg mh Z i^hgZ`^ lrlm^f *  @ k ^ ^  Cg]bZg mkb[^l p ^k^ ^bma^k

^qm^kf bgZm^] hk Zk^ lmbee ngZ\\nemnkZm^]* M bf beZker G^Z] lahpl bg Z lmn]r

h_ mabkm^^g \nemnk^l $-5/3Z% maZm \hf i^mbmbo^( \hhi^kZ mbo^ hk bg]bob]nZeblmb\

hk`ZgbsZmbhgl bg lh\ b^ mr Zk^ ghm \hkk^ eZ m^] pbma m^\agheh` b\Z e f h]^l h_

ln[lblm^g\^ ghk pbma ^Zl^ h_ ln[lblm^g\^( [nm pbma `^g^kZe \n emnkZe \hg _b` )

nkZmbhg( ma^ \nemnkZe \aZkZ\m^k*

Mh ma^ ghmbhg h_ l^ e^\m^] \nemnkZe \hg_b`nkZmbhg aZl Z mp h )_h e]

^qieZgZmhkr kh e^ Zl ma^ i kbg \bi e^ _h k ma^ bgm^`kZmbhg h_ mkZbml bgmh hg^ ngbm^]

\nemnkZe pahe^ Zg] ma ^k^ _hk^ Z elh Zl Z ikbg \bi e^ `ho^kgbg` \aZg`^ bg

\nemnkZe a blmhkr *
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Na^ i kh \^ ll h_ bg]bob]nZmbhg h_ \nemnk^l [r i kh` k^ ll bo ^ l^ e^\mbhg h_

mkZbml bl iZkZ ee^ e^] [r ma^ bg]bob]nZe i^klhgZ ebmr #l l^ e^\mbhg h_ [^aZobhnkZe

iZmm^kgl _khf ma^ \nemnk^ bg pab\a a^ ]^o^ehil*  B bl \nemnk^ ikho b]^l ma^

kZp f Zm^kbZ el h_ pab\a ma^ bg]bob]nZe fZd^l abl e b _^  * $<^g^]b\m( -5/0Z(

.-4% ; i^klhg bl [hkg pbma Z iZkmb\n eZk m^f i^kZf ^gm( Z \^kmZ bg  hk b` bg Z e

^g]hpf^gm h_  ihm^g mbZ ebmb^l $b[b] * ( i* ..-%( Z l^m h_ i^klhgZebmr mkZbml

$b[ b] *( i* ..1%( ln l\^i mb[ bebmb^l h_ hg^ dbg] hk Zghma^k( $b[ b] *( i* ..5% B^

bl ( ahp^o^k( ik^l^gm^] pbma iZmm^kgl h_ [^aZobhnk Zek^Z]r l^ e^ \ m^] [r abl

\nemnk^ Zg] ma^l^ fZr hk fZr ghm [^ _khf ma^ lZf^ li^\mknf h_ [^aZobhnkZe

i hll b[ bebm b^ l * >n^ mh  ma^ ^ghkf hnl f Zee^Z[bebmr h_ ma^bk hkb` bgZe ^g]hpf^gm

* * * ma^ `k^Zm f Zll h_ bg]bob]nZel mZd^ jnbm^ k^Z] ber ma^ _hkf maZm bl ik^l^gm^]

mh ma^f * Na^r ]h ghm Zee( ahp ^o^k( _bg] bm ^jnZeer \hg`^g bZe( Zg] mahl^ Zk^

_Zohnk^] Zg] _hkmngZm^ pahl^ ihm^gmbZebmb^l f hlm g^Zker \hbg \b]^ pbma ma^

mri^ h_ [^aZobhnk l^ e^\m^] [r ma^ l h \ b^ mr * $ b[ b] *( i* ..-% Mhf ^( ahp^o^k(

fZr _bg] ma^ \nemnkZe lm^k^hmri^ lh ng\hg`^gbZe maZm ma^r fnlm k ^ c^ \ m bm mh Z

`k^Zm^k hk e^ l l ^ k ^qm^gm* $<^g^]b\m( -5/0[( k^ikbgm bg @kb^] ( i* 1-,%

Mn\a Zk^ ma^ ilr\ahmb\l Zg] g^n khmb\l ( ma^ f bl_bml Zg] ]^obZgml h_ Z lh\b^ mr 7

[nm ln\a Z elh Zk^ ma^ k^ohen mbhgZkb^l Zg] k^ _h kf ^ kl ( mahl^ pahl^ bg_en^g\^
fZr \aZg`^ ma^ \nemnkZe \hg_b`nkZmbhg mh l^ e^\m [^aZobhnkZe b]^Zel f hk^ bg

Z \\h k] pbma ma^bk hpg m^fi^kZf ^gm* $G^Z]( -51/]( i* 0/0% Na^ k^eZmbhgla bi

[^mp^^g \nemnk^ Zg] i^klhgZebmr bl mph)pZr*

/* MnffZkr

<^g^]b\m( ma^g( bg mkrbg` mh `kZli \nemnkZe eb_^ Zl ^qi^kb^g \^] bl e^]

mh ma^ lmn]r h_ ma^ pahe^ Zl Z f Zlm^k iZmm^kg pab\a `bo^l f^Zgbg` mh ^Z\a
iZkm* Cg lmn]rbg` ln\a \hg_b`nkZmbhgl( la^ ]kZpl hg i lr\a h eh` b\Z e f h]^el Zg]

la^ l^^l ^Z\a \nemnk^ Zl ebd^ Z ngbjn^ i^klhgZebmr ( \Zi bmZ ebsbg` hg \^kmZ bg

m^fi^kZf ^gml Zg] ]^oZenZmbg` hma^kl* Ma^ \hg \^ bo^l h_ \nemnk^ Zg]

i^klhgZebmr Zl fnmnZeer bgl^iZkZ[ e^ *  H h bg]bob]nZe \Zg Z kk bo ^ ^o^g Zm
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=OFNOL? ;H> J?LMIH;FCNS

Cm bl \a Z kZ \m^ k bl mb\ h_ ma^ \ eh l^ k^eZmbhgla bi [^mp^^g <^g^]b\m Zg]

G^Z] maZm ma^ _bkl m in[eb\Zmbhg h_ < ^g^] b\m#l l^ e^\mbhg ma^hkr pZl [r G^Z]
bg -5/,* $-5/,[% Na^ ma^hkr pZl _nkma^k ^qihl^] Zg] Ziieb^] bg [hhdl

Zg] Z kmb\ e^ l [r [hma Znmahkl ]nkbg` ma^ _heehp bg` l^o^g r^Z kl * Na^ ma^hkr

lmbfneZm^] fn\a \k bm b\ blf pab\a bg_en^g\^] G ^Z] #l eZ m^k ]^o^ehif ^gm h_ ma^

hkb` bgZe bglibkZmbhg * >^libm^ < ^g^] b\m#l ^fiaZlbl hg ]^obZgml Zg] a^k

\Zk^_n eer gnZg\^] Zk`nf^gm maZm bg]bob]nZel p ^k^ _k^^ mh l^ e^ \ m hk k^ c^ \ m

ma^ mkZbml ik^l^g m^] bg ma^bk \nemnkZe ghkf $<^g^]b\m( -5/0Z( i* ..,%( bm pZl

\eZ bf ^] la^ lZp \nemnk^l Zl lm^k^hmribg` ^Z\a i^klhgZ ebmr *

<nm Zgmakhiheh`b\Z e ^qi^kb^g \^ Ubg\en]bg` G ^Z] #l hpg $G^Z]( -5.4Z( i* -3.%V

bg]b\Zm^] ma^k^ pZl h_m^g \hglb]^kZ[ e^ oZkbZmbhg bg i^klhgZ ebmr pbmabg Z

\nemnk^* ;`Zbg ( <^g^]b\m aZ] \eZ bf ^] maZm ma^ b]^Z h_ Z lbg`e^ ma^f^

bgm^`kZmbg` ^Z\a \nemnk^ bgmh Z pahe^ pZl Z f ^mah]heh` b\Z e ]^o b\^ ( ghm Z
]h`fZ( Zg] ZepZrl ln[c^\m mh ma^ Z\mnZe lmkn\mnk^ h_ ma^ \nemnk^ [^bg` lmn]b^]*
$<^g^]b\m( -5/0Z( P& .,,% @nkma^k _b^ e] phkd( ahp ^o^k( lahp^] maZm fZgr

\nemnk^l bgoheo^] f hk^ maZg hg^ [Zlb\ ma^f^( Zg] f b`am bg]^^] aZo^ fZgr* &

Nabl Zii^Zk^] mh [k^Zd ma^ ngbmr h_ ^Z\a \nemnkZe pahe^*

-* L ^`n eZkbmr

;`Zbglm mabl [Z\d`khng] h_ \ k bm b\ blf Z`Zbglm lm^k^hmrir Zg] ahfh`^g^bmr(

G^Z] ]^o^ehi^] Z ma^hkr [Zl^] hg f hk^ Z[lmkZ\m \hg\^iml maZg < ^g^] b\m #l *
$G^Z]( -51/Z( i* -3% '< ^g^] b\m#l ma^hkr pZl hk`Zg bs^] Zkhng]  \^kmZ bg

& ? *A * ( l^^ G* ? * Iie^k(  Na^f ^l Zl >rgZf b\ @hg\^l bg =nemnk^ (
; f ^kb\Zg DhnkgZe h_ M h \ bh eh`r ( ohe* 1-( -501 ii* -54).,2*

' @hk bglmZg\^( ma^ i^g^mkZmbg` \k bm b\ blf l h_ < ^g^] b\m #l ZiikhZ\a [r ;[^ke^
bg -513 $ Na^ Cg_en^g\^ h_ F bg`n blmb\l hg ^Zker =nemnk^ Zg] J^klhgZ ebmr
Na ^hkr  %( Zk^ bgghqbhnl mh G ^Z] #l _hkfneZmbhgl bg( lZr( a^k bfihkmZgm
-512 Z kmb\ e^ (  Na^ = khll )\n emn kZ e Mmn]r h_ J ^klhgZ ebmr *  



.1*

l^ e^\m^] mri^l h_ [^aZobhnk* * * ^Z\a knebg` hnm ma^ [^aZobhnk i khi^k mh bml

hi i h l bm^ * $< ^g^]b\m( -5/.Z( i* F % G^Z] k^ _^ kl mh ln\a  mri^l h_ [^aZobhnk 

Zl ng b_hkf bmb^l hk l bf beZ k bm b^ l * Na^l^ Zk^ \nemnkZe f h]^l _h k ( hk \nemnkZe

]^m^kf bgZgml h_( i^klhgZebmr Zg] m^g] mh [^ hiihl^] mh b] bh lrg \kZ \ b^ l bg ma^

bg]bob]nZe*  Mh Z m^g]^g\r mh li^Zd ohen[er Zg] pbma ^f hmbhg p bee [^ k^ _^ kk^]

mh CmZebZg \n emnk^( [nm ma^ ^qm^gm mh pab\a lhf ^ bg]bob]nZel li^Zd o^kr ebmme^
Zg] hma^kl Z `k^Zm ]^Ze p bee [^ k^ _^ kk^] mh #bg]bob]nZe ] b__^ k^g \^ l # 7 U [nm mabl

b`ghk^l V ma^ _Z\m maZm kZg`^ Zg] \hgmkZlm( ^o^g laZki \hgmkZ] b\mbhgl Zfhg`

ma^ [^aZobhnk h_ bg]bob]nZel laZkbg` ma^ lZf^ \nemnk^ Zk^ Z elh #k^ `n eZ k # Zg]

k^ _^kZ[ e^ mh ma^ \n emn k^ * $G^Z]( -502[( i* 034)035% ; k^`n eZ k bmr ( ma^g( bl

Zgr l^m h_ iZmm^kg^] [^aZobhnkl pab\a Zk^ lrlm^f Zmb\Z eer k^eZm^] mh ^Z\a

hma^k* Cm fZr bg\en]^ f hk^ maZg hg^ ngb_hkf bmr hk mri^ h_ [^aZobhnk Zg] bm

fZr bml^ e_ [^ iZkm h_ Z ab`a^k hk]^k k^`n eZkbmr *

Na^ f h]^l h_ lrlm^f Zmb\ k^eZmbhgla bi h_ mri^l h_ [^aZobhnk pbmabg

Z k^`n eZkbmr aZo^ mh [^ ] bl\ho ^ k^] bg ^Z\a \Z l^ * Na^ k^eZmbhgla bi fZr
Zeehp ng b_hkf bmb^l h _ [^aZobhnk mh [^ ]blmkb[nm^] makhn`ahnm ma^ lh\ b^ mr mh

]b__^k^gm bg]bob]nZel( hk mh ma^ lZf^ bg]bob]nZel hk `khnil ho^k ]b__^k^gm
i^kbh]l Zg] mbf ^( hk mh ma^ lZf ^ bg]bob]nZel bgoheo^] bg ] b__^k^g m Z\mbo bmb^l(

hk mh ] b__^k^gm e^o ^ el h_ ma^ lZf^ i^klhgZebmr * Nanl( ma^k^ fZr [^

 l ^ o ^ kZ e i hll b[ e^ ^qik^llbhg l h_ ma^ lZf^ [Zlb\ ^f iaZlbl( ln\a Zl
^qmk^f ^ ikn]bmr Zg] bglmbmnmbhgZebs^] ikhlmbmnmbhg ( _Zlmb] bhnl i^klhgZe
\ e^Zg ebg ^ll Zg] `k^Zm mh e^kZg \^ mhpZk]l in[eb\ eZ\d h_ lZgbmZmbhg( hk
`k^Zm in[eb\ \e^Zg ebg^ll Zg] eZ\d h_ i^klhgZ e ar`b^g^( ^qmk^f ^
[knmZebmr \hf[bg^] pbma Zg ^qjnblbm^ Ziik^\bZmbhg h_ Z^lma^mb\ ]^mZbe(
Z \hg mkh ee^] ng^fhmbhgZe k^ eb` bhg \hf[bg^] pbma lh \ b^ mb^ l h_ bgm^gl^
p bm\a \kZ _m [^aZobhnk( ^ m \ *  $G^Z]( -502[( i* 033%

L ^o^klZ el fZr h\\n k Zl pa^g ma^  ^f hmbhgZeer \aZk`^]  \hgmZ\m [^mp^^g

`khpbg` rZfl Zg] _^f bgbg^ l^qnZebmr bl iakZl^] Zl Z fnmnZe ]Zg`^k mh ^Z\a

Zfhg` ma^ ;kZi^la ( hk Zl g ^\^llZ kr _hk ma^ `khpma h_ ma^ rZfl Zfhg`

[hk]^kbg` mkb[^l h_ ma^ lZf^ \nemnk^ Zk^Z* $G^Z]( -5/4Z( i( -3.% Cg MZfhZ(



.2*

^qa b[ bmbhg blmb\ ]Zg\bg` \hf i^glZm^l _hk k^i k^ll bhg h_ bg bmbZmbo^ bg hk]bgZkr)

eb_^ * $G^Z]( -5.4Z( i* 53)-,-% Cg <Zeb( Z a hkkh k h_ \h ki l^l bl ho^k)\hf i^glZm^]

_h k [r ma^ rhng` f^g ]Zkbg`er ieng`bg` ma^bk Zkf l bgmh Z ]^\Zrbg` [h]r mh

 _^ ^ e ma^ f Z``hml*  $G^Z]( -50.[( i* 02% Cg ?g`eZg]( pa^k^ iZk^gml Zk^

^qa b[ bmbhg blmb\ ( \a be]k^g ieZr ma^ \hf ie^f ^gmZkr kh e^ h_ li^\mZ mhkl 7 ma^l^

kh e^ l Zk^ bgm^k\aZg`^] bg ma^ O *M *; * L^eZmbhglabil h _ Zf[b`nbmr( Zl [hma
a hkkh k Zg] Zp^ [^_hk^ ma^ lZ \k^] ( h_ ]hf bgZg\^( Zl bg Zn mahkbmZkbZg )ln[f bllbo^

iZmm^kgl( h _ \hf[bgZmbhgl ln\a Zl ma^ lZ] h )f Zlh\a blmb\ \hf ie^q fZr Zee [^

ln[lnf^] ng]^k ma^ ghmbhg h_ k^`n eZkbmr *

Na^ l^m h_ k^`n eZkbmb^l e^Zkg^] bg Z `bo^g \nemnk^ bl bml \n emnkZe \aZkZ\m^k

lmkn \mn k^ * Nabl \hg\^im bl ]^_bg^] Zl  ma^ k^`n eZkbmb^l bg ma^ bg m^ k )i lr \a b\

hk`ZgbsZmbhg h_ ma^ \nemnkZe f ^f [^kl h_ Z `bo^g lh\b^ mr maZm Zk^ mh [^ Zmmkb[nm^] mh

ma^l^ bg]bob]nZel aZobg` [^^g k^Z k^] pbmabg maZm \nemnk^ * $ G^Z]( -51/Z( i* //%

 Cm bl bfihkmZgm mh k^\h`g bs^ maZm \nemnkZe \a Z kZ \m^ k ( hk ma^ _hkf h_
e^Zkg^] [^aZobhk ^f [h]b^] bg ma^ \aZkZ\m^k lmkn\mnk^ h_ Zg bg]bob]nZe
pab\a bl _hng] mh [^ a^e] bg \hffhg [r Z ee f ^f [^kl h_ Z `bo^g \nemnk^
bl ghm Z l^m h_ ng b_hkf bmb^l( [nm Z l^m h_ k^`n eZkbmb^l pab\a fZr bg _Z\m
Zii^Zk mh [^ ^qmk^f ^er ] bo^kl^ hk \hg mkZ] b\mhkr ( [nm pab\a g^o^kma^)
e^ ll p bee [^ _hng] nihg ^qZfbgZmbhg mh [^ lrlm^f Zmb\Z eer k^eZ m^] mh
^Z\a h ma ^ k * $G^Z]( -512[( i* .-1%

NaZm bl ( ]^obZgml _khf Z \nemnkZe ngb_hkf bmr [^aZo^ bg Z fZgg^k pab\a bl

ghg^ma^e^ll \n emnkZeer iZmm^kg^] Zl \Zg [^ l^^g pa^g p^ iZll mh ma^ f hk^

Z[lmkZ\m k^`n eZkbmr *

 Nanl ma^ ^qmk^f ^ ^fiaZlbl nihg i^klhgZ e [kZo^kr Zg] pZkebd^
\aZkZ\m^k Zfhg` >ZdhmZ Cg]bZgl( Zg] ma^ bglmbmnmbhg h_ ma^ [^k]Z\a^
ng]^k pab\a rhng` f Ze^l pah _bg] ma^ ^fiaZlbl hg [kZo^kr mhh `k^Zm
mh [^Zk( Zllnf ^ p hf ^g #l \ehma^l Zg] h\\niZmbhg ( p bee [^ ob^p^]
mh`^ma^k Zl ]ZmZ hg Zg Zli^\m h_ >ZdhmZ \aZkZ\m^k pab\a bg\en]^l Z
]^fZg] _hk [ kZo^kr Zg] Z ihllb[ bebmr h_ k^_nlbg` mh f ^^m ma^ ]^fZg]*  
$G^Z]( -502[( i* 033%



.3*

Ima^k \nemnk^l fZr bglmbmbhgZebs^ ma^bk ]^obZgml bg hma^k pZrl [nm ma^ fh]^

Zg] ^qm^gm h_ ln\a bglmbmnmbhgZebsZmbhg bl bml^ e_( hg Z ab`a^k e^o^ e( iZkm h_

ma^ \nemnkZe iZmm^kg h_ k^`n eZ kbmb^l ( h _ ma^ \nemnkZe \aZkZ\m^k*

;ghma^k ]b\ahmhfr ]^iZll^] [r ma^ ghmbhg h_ k^`n eZkbmr bl maZm [^mp^^g

ma^ \nemnkZe b]^Ze _h k [^aZobhnk Zg] ma^ Z\mnZe iZmm^kg h_ [^aZobhnk* ;

o^k[Z ebs^] b]^Ze mh pab\a Zee iZr ebi l^ ko b\^ fZr( bg i kZ \mb\^ ( [^ \hgmbgnZeer

obheZm^] [r Z k^\h`g bs^] _hkf h_ [^aZobhnk* $G^Z]( -5/.Z( i* qq bbb% <nm

ma^ ] bl\k^iZg\r bml^ e_ ( Zg] ma^ \nemnkZe fh]^ h_ aZg]ebg` bm( p bee [^

k^`neZk Zg] p bee [^ Zg bfihkmZgm Zli^\m h_ ma^ \nemnkZe \aZkZ\m^k lmkn\mn k^*

Mh( _hk ^qZfie^( g^bma^k ma^ Gng]n`hfhk ghk ma^ GZgnl _h eehp ma^bk

i k^l\k b[ ^] _h kf h_ b]^Ze f ZkkbZ`^ ( [nm ma^ Gng]n`hfhk Z\ml bg ma^ \hg )

o b\mbhg maZm a^ $Zg] ^o^krhg^ ^ el^ % bl ]hbg` pkhg` Zg] [^bg` pkhg`^]( $G^Z](

-5/1Z( i* -/-% pa^k^Zl bg GZgnl(  Zemahn`a ma^ lrlm^f bl kb` b] ( ^o^kr

_b\mbhg bl i^kf bmm^] bg hk]^k mh _bm Zg bg]bob]nZe bgmh ma^ ikhi^k \Zm^`hkr

mh ZkkZg`^ hk \hgmkZ\m Z fZkkbZ`^#*# $G^Z]( -5/ ,Z( i* ..0%* <hma Zmmbmn]^l

Zk^ mrib\Z e h_ ma^ k^li^\mbo^ \n emnk^l*

Na^ \nemnkZe \aZkZ\m^k lmkn\mnk^( ma^g( bl fn\a f hk^ \hf i e^q

maZg Z lbf ie^ lm^k^hmri^ Zg] bg\en]^l iZmm^kgl hg fZgr e^o^ el h_ k^`n eZkbmr *
Cm bg\en]^l ma^ iZmm^kg h_ ]^obZg\r _khf ma^ ghkf l( ma^ bg m^kk^ eZmbhgla bi h_

k^Z e Zg] b]^Ze ghkf l( Zg] Zl p^ laZee l^^ eZm^k $i* 04)1- %( ma^ lZg\mbhgl

pab\a Zeehp bm mh fZbgmZbg bml hpg lmkn\mnk^*

Cm fZr [^ nl^_ne mh f^gmbhg [ kb^ _er lhf ^ h _ ma^ pZrl bg pab\a ma^
m^kf \nemnkZe \aZkZ\m^k fZr ghm [^ nl^]* Cm bl ghm f h]Ze \aZkZ\m^k(
g^bma^k Z k^Z e ghk Zg Z kmb_b\ bZ e mri^ h_ lnffZmbhg h _ ma^ f hlm
_k^jn^gmer h\\n kbg` mkZ bml pa^g ln\a mkZ bml Zk^ f ^Zlnk^] hg lhf ^
lmZg]Zk] l\Z e^ *
Nanl Z k^Z e f h]Ze \aZkZ\m^k _hk ma^ Ogbm^] MmZm^l f b`am [^ Zg
bg]bob]nZe pah \a^p^] `nf* ; lmZm^f^gm Z[hnm \nemnkZe \aZkZ\m^k (
pab\a phne] bg\en]^ `nf )\a^p bg` Zg] ghg )`nf )\a^p bg` ;f ^kb\Zgl
phne] [^ Z li^\b_b\Z mbhg h_ ma^ ab`a ]^`k^^ h _ mh e^kZg\^ _hk f Zm^kbZ e



.4*

pab\a bl mZd^g b g )))))bgmh ma^ fhnma( hk makhn`a ma^ ^r^l Zg] ma^
^Zkl bgmh ma^ fbg]( hk makhn`a m^f ihkZkr a bk^ hk ink\aZl^ bgmh
hg^ #l e b _ ^ )))) Zg] Zl ^Zlber ] bl\Zk]^] * * * * Mmbee e^ l l bl \nemnkZe
\aZkZ\m^k Z pZr h_ lmZmbg` Zo^kZ`^ [^aZobhnk* * * * Nabl Zo^kZ`^
; f ^kb\Zg phne] [^ Z \hglmkn\m _khf Z eZk`^ gnf[^k h_ lmZ mblmb\Z e lZf )
iebg`l hg l^iZkZm^ bm^f l( Zll^f [e^] bgmh Z lrgma^lbl pab\a g^^] ghm
[^ Zg ^qZ\m ]^l\kbi mbhg h_ Zgr lbg`e^ ;f ^kb\Zg * =nemnkZe \aZkZ\m^k
lmZm^f ^gml( hg ma^ hma^k aZg]( b _ fZ]^ \h k k^ \ m er ( lahne] [^ lmZ m^ )
f^gml Z[hnm ^o^kr lbg`e^ ;f ^kb\Zg ( Zemahn`a Zgr `bo^g bg]bob]nZe
fZr been lmkZm^ ma^ iZkmb\n eZk lmZm^f^gm [r k^Z\mbg` g^`Zmbo^er hk
ihlbmbo^ er ( ^qm^glbo^er hk leb`amer( bg ma^ Zk^Z [^bg` \ho^k^] *

Hhk bl ma^ lmZm^f^gm h_ \nemnkZe \aZkZ\m^k Z lmZm^f^gm h_ Zg b]^Ze mri^*
Na^ b]^Ze ; f ^kb\Zg * * * ]h^l ghm \a^p `nf* * * * Na^ `nf )\a^p bg`
\hf i e^q bg\en]^l Z dghpe^]`^ maZm ln\a [^aZobhnk bl ghm b]^Z e( Zg]
mabl o^kr dghpe^]`^ \hgmkb[nm^l mh ma^ k^eZqZmbhg ( ma^ i^kf bmm^]
lehn\a ( ma^ \ho^km ] blihlZ e( Zg] fZgr hma^k ln[lb] bZkr Zli^\ml h_
ma^ `nf )\a^p bg` aZ[bm* * * * U M bf beZker V \hgmkZlml [^mp^^g
[^aZobhnkl p bee bg mabl pZr [^ k^eZm^] mh ma^ b]^Ze( Zl [hma ma^ d^im
phfZg Zg] ma^ k^li^\mZ[ e^ f Zkkb^] phfZg aZo^ Zg b]^Ze h_ f ZkkbZ`^
Zg] k^li ^\mb[ bebmr ( pab\a bl iZkm h_ ma^bk laZk^] l^m h_ oZen^l( mh
pab\a hg^ \hg _hkf l Zg] ma^ hma^k ]h^l ghm* $G^Z]( -512[( i* .-4)
.-5%*

Na^ ghmbhg h_ k^`n eZkbmr bl k b\a ^ghn`a mh Zeehp G^Z] mh ZgZers^
\nemnkZe \aZkZ\m^k lmkn\mnk^ pabe^ Zohb]bg` ma^ h[ c^\mbhgl Z`Zbglm lm^k^hmrir

Zg] ahf h`^g^bmr * > b__^k^gm [^aZobhnkZe iZmm^kgl fZr [^ mZd^g ni( _hk

^qZfie^ [r f^g Zg] phf^g( [nm pbmabg ma^ hg^ k^`n eZkbmr 7 hk ma^ [^aZobhnk
fZr [^ ] b__^k^gmbZm^] [r mkZ]^( \hglmbmnmbhgZe mri^( hk Z\\b]^gm h_ [bkma(

pbmabg ma^ \n emnk^* M bf beZker ma^ ngbmr h_ ma^ pahe^ \Zg ZepZrl [^ i k^l^ko^]
[r fhobg` mh Z ab`a^k e^o^ e h _ Z[lmkZ\mbhg Zeehp bg` a^m^kh`^g^bmr hg ehp ^k

e^o ^ el * @ hk ^qZfie^( Z \hf i e^q lh\b^ mr ebd^ ma^ O *M *; * aZl ] b__^k^gm mri^l

h_ [^aZobhnk _hk f^g Zg] phf^g( _hk pabm^ Zg] [eZ\d i^hie^( _h k f b]]e^

Zg] ehp ^k \ eZ l l ^ l ( _hk g^p bff b`kZgm lmh\d Zg] _hk ehg` ^lmZ[ ebla^] _Zf beb^l *

S^m mabl a^m^kh`^g^bmr hg hg^ e^o^ e \Zg [^ ln[lnf^] ng]^k ngb_rbg` k^`n eZkbmb^l
h _ Z ab`a^k e^o ^ e ln\a Zl \hg _hkf blf ( Z \hffhg f hg^r)Z\a b^o^f ^gm

lmZg]Zk] _hk Z ee( ma^ ^qi^\mZmbhg maZm Z g ^p er )f Zkkb^] fZg Zg] p b_^ p bee

aZo^ \hg _eb\mbg` iZmm^kgl _hk f Zkkb^] [^aZobhnk Zg] lh hg* $G^Z]( -505[( i* .//%



.5*

Cg mabl pZr p^ Zkkbo^ [Z\d Zm ma^ pahe^* G ^Z] #l mnkg mh  k^`n eZ k bmr  

Zl Zg ZgZermb\ mhh e ]h^l ghm e^Z] a^k mh Z _kZ`f^gmZmbhg h_ \n emnk^l bgmh i Z k )

mb\n eZk i kh[ e^f l mh [^ bg]bob]nZeer ZmmZ\d^] Zl lhf ^ h_ a^k \ k bm b\ l phne]

ebd^ * $ F & `* ( <^gg^m(  L ^o b^p h_ Na^ Mmn]r h_ =nemnk^ % ; l eZm^ Zl -512(

G^Z] lZrl 6

 Qa^g p^ li^Zd h_ k^eZmbg` ma^ i^klhgZebmr h_ ^Z\a bg]bob]nZe [hkg pbmabg
Z \nemnk^ mh ma^  pahe^ \n emn k^ p^ Zk^ k^ _^ kk bg ` mh * * * Z iZmm^kg^]
k^eZmbhgla bi * Na^ i^ZlZgm p bee ghm e^Zkg ma^ aZ[bml h_ ma^ gh[e^fZg(
[nm ma^ aZ[bml h _ ^Z\a p bee bg\en]^ Z k^\h`g bmbhg maZm ma^r ebo^ bg Z
lh\b^ mr bg pab\a i^ZlZgm Zg] gh[e^fZg [hma iZkmb\biZm^ * * * *

Mh pa^g p^ li^Zd h_ ma^ \kh l l )\n emn kZ e lmn]r h_ i^klhgZ ebmr ( ma^ pZr
bg pab\a ma^ e^Zkgbg` i^klhg e^Zkgl hg^ o^kl bhg h_ ma^ pahe^ \ n e mn k ^ )))))
pa^ma^k mabl [^ ma^ o^kl bhg lnbm^] mh Z `^gbnl hk Zg bf [^\ be^ ( mh
ikbg \^ ( i^ZlZgm( f ^k\aZgm( ld bee^] f ^\aZg b\( \hg l^koZmbo^ eZg]hpg^k(
hk kZ] b\Z e eZ[hk e^Z]^k( Z i kb^lm bg ma^ =Zmaheb\ =ank\a( Z e^Z]^k h_
Z lf Zee Jkhm^lmZgm l^\m ( Z f h]^kg h[lm^mk b\bZg mkZbg^] bg Z eZk`^
f ^] b\Z e l\a hh e( hk Z eh \Z e f b]p b_^ ld bee^] hger bg `Zma^kbg` a^k[l bg
ma^ _ h k ^ l m )))))g ^o^kma ^ e^ll ( Z ee p bee laZk^ bg hg^ \nemnkZe iZmm^kg Zg](
b _ h[l^koZmbhgl Zk^ _n ee ^ghn`a hg Zgr hg^ h_ ma^f( p^ lahne] [^
Z[e^ mh Z[lmkZ\m ma^ fZbg iZmm^kg h_ ma^ p a h e^ * $G^Z]( -512[( i* .,3%

@hk mabl k^Zlhg G^Z] i k^ _^kl ma^ m^kf  o ^ kl bhg h_ \n emn k^ mh

 ln[\n emn k^ mh ^fiaZlbl ma^ ngbjn^ kh e^ h_ ma^ ngb_b^] \nemnk^ Zl hiihl^] mh

bml iZkml hk mh ma^ \nemnk^ Zk^Z bg pab\a bm bl mh [^ _hng]( $b[ b] * ( i* .,4%
 ; \n emn k^ bl ma^ e^Zkg^] [^aZobhnk h_ Z \hf ie^m^ lh\ b^ mr ( h _ Z \khll )`^g ^kZ mbhgZ e

`khni bg pab\a Z ee kh e^ l Zk^ k^ik^l^g m^] Zg] bg pab\a ma^ mhmZe iZmm^kg bl

k^ik^l^g m^] bg Z ee bml _hkf l Zl bm bfibg`^l hg ma^ [^aZobhnk h_ ma^ bg]bob]nZe*

Nabl bfibg`bg` h_ ma^ \nemnkZe iZmm^kg hg ma^ bg]bob]nZe bl ghm( h_ \hn kl^ (

ZepZrl Z \\^ ll b[ e^ mh ma^ bg]bob]nZe* $G^Z]( -51/Z( i* -,%  <^aZobhnk fZr

[^ ab`aer iZmm^kg^] Zg] \hf ie^m^ er ik^] b\mZ[ e^ ( ^o^g mahn`a bm bl g^bma^k

o^k[Z ebs^] ghk \hg l\bhn l er mZn`am Zg] fZr ghm ^o^g [^ k^\h`g bs^] Zl

 [^aZo bhn k * $G^Z]( -520Z( i* 02%



/,*

Qa^ma^k p^ Zk^ \hglb]^kbg` ma^ pZrl bg pab\a anfZg [^bg`l k^eZm^
ma^f l^eo^l mh ma^bk hpg [h]b^l( mh hma^k anfZg [^bg`l( mh ma^ iarlb\Ze
p hke] Zkhng] ma^f ( hk mh ma^ ngbo^kl^( p^ _bg] maZm ^Z\a Zg] Zee h_
ma^l^ Zk^ \nemnkZeer f h] b_b^] Zg] iZmm^kg^]* Cm bl _khf ma^ \nemnk^
pbmabg pab\a hg^ bl k^Z k^] maZm hg^ e^Zkgl ahp mh hk`Zg bs^ hg^ #l
^f h m bh g l ** * U Zg] hg^ #l bg m^ki^klhgZe k^eZ mbhgla bil* V $G^Z]( -512[(
i* .,0).,1%

Cm bl g ^\^llZ kr mh k^\h`g bs^ maZm ma^ `khpbg` \abe] bl lrlm^f Zmb\Z eer
iZmm^kg^] bg ^o^kr ]^mZbe( bg ihlmnk^ Zl p^ee Zl bg `^lmnk^( bg m^f i^kZ )
f^gm Zl p^ee Zl bg li^^\a ( bg abl pZr h _ mabgdbg` Zl p^ee Zl bg ma^
\hgm^gm h_ abl mabgdbg`( bg abl \ZiZ\bmr mh _^^ e Zl p ^ee Zl bg ma^ _hkf l
abl _^^ ebg` mZd^l * * * * $G^Z]( -502\( i* 225%

?o^g ma^  eh \Z ebsZ mbhg h_ [enlabg` hg ma^ [h]r ]h^l ghm ^l\Zi^ \nemnkZe

iZmm^kgbg`* $G^Z]( -51 2[( i* . ,0% J lr\ahlhf Zmb\ k^ l^Z k\a lahpl maZm [h]r

i kh \^ ll^ l ma^f l^eo^l Zk^ bg_en^g\^] [r \nemnk^*

Cm bl g ^ \^ llZ kr mh k^Z ebs^ maZm ^o^kr bg]bob]nZe [hkg bgmh Z lh\ b^ mr bl
_khf [ b k m a )))))Zg] bg Zee ikh[Z[bebmr _khf [^_hk^ [ b k m a )))))) ln[c^\m^]
mh Z i kh` k^ ll bo ^ f he]bg` [r ma^ \nemnk^( f ^]bZm^] makhn`a Z ee h_
mahl^ pbma pahf a^ \hf ^l bg \hgmZ\m lh maZm ma^ \nemnkZe iZmm^kg bl
[nbem bgmh abl pahe^ i^klhgZebmr bg hg^ i kh \^ ll bg pab\a gh ]nZeblf ^q blml (
lh maZm ma^ m^f i^k mZgmknf( ma^ mZnm^g^] f nl\ e^ l ( ma^ \aZg`^ bg ma^
fZgn_Z\mnk^ h_ [ehh] ln`Zk( Zg] ma^ o^k[Z e bglneml anke^] Zm Zg h__^g])
bg` iZk^gm( Z ee [^\hf ^ iZmm^kg^] Zg] bgm^`kZm^]* $G^Z]( -503]( i* 24%

Cm bl nembfZm^er mh ma^ ilr\ahlhf Zmb\ mhmZebmr h_ ma^ bg]bob]nZe i^klhgZebmr

maZm <^g^]b\m Zg] G^Z] mnkg _h k ma^ _hng]Zmbhg h_ ma^ k^`n eZkbmr h_ e^Zkg^]

[^aZobhnk* Na^ \ha^k^g \^ Zg] k^`n eZkbmr h_ \nemnk^  bl bg^obmZ[e^( lbg\^

ma^l^ \nemnk^l Zk^ \Z kk b^] [r f^g Zg] phf^g bg ma^bk aZ[bmnZm^] [h]b^l Zg]

f bg]l * $< ^g^]b\m( -50/Z( G^Z]( -515Z L^ikbgm( i* 00-% Na^ bg]bob]nZe bg

ma^ \nemnk^  bl ma^ lZf^ i^klhg i^k_hkf bg` ma^ ] b__^k^gm kh e^ l ( Zg] ma^r [^\hf ^

bg mbf^ lrlm^f Zmb\Z eer k^eZm^] mh hg^ Zghma^k pbmabg ma^ _kZf ^p hkd h_ ma^

a bl mhk b\Z e \nemnk^ pbmabg pab\a a^ Z \ m l * $G^Z]( -511Z( i* --% Nabl _ng\mbhg

h_ bgm^`kZmbg` \nemnk^l bl ^qi eb\bmer k^ _^ kk^] mh ma^ [h]r 6  ; l ma^ anfZg

[h]r aZl lrlm^f Zmb\ i khi^kmb^l k^eZm^] mh bml ZgZmhf b\Ze lmkn \mn k^ ( bml



/-*

iarlbh eh` b\Z e lmZm^( Zg] ma^ Z[bebmr mh i ^k\^ bo^ f ho^f^gm( ma^ k^\h`g bmbhg [r

f ^f [^kl h_ Z lh\b^ mr h_ Z _^p ^e^f ^gml h_ Z ihlmn k^ )`^lmn k^ lrlm^f l^ko^l

mh li^\b_r ( pbmahnm p hk]l( ma^ k^lm h_ ma^ iZ mm^ kg * $G^Z]( -520Z( i* 01)02%

Hhm hger dbg^lma^mb\ iZmm^kgl [nm Z ee k^`n eZkbmb^l h_ bgm^`kZm^] [^aZobhnk Zk^

_hng]^] bg ma^ [h]r Zemahn`a bm bl ghm \e^Z k b_ ma^ _hng]Zmbhg bl mh [^ _hng]

bg ma^ [h]r Zl Z pahe^( hk ( Zm mbf ^l( hger bg ma^ \^gmkZ e g^kohnl lrlm^f *

$G^Z]( -51/Z( i* -. ghm^ 0( \bm^] _khf <Zm^lhg *%

* * * F^Zkg^] U \n emnkZe V [^aZobhnk( pa^g lmn]b^]( aZl [^^g _hng]
mh [^ lrlm^f Zmb\ ( Zg] mabl lrlm^f ZmbsZmbhg \Zg [^ k^ _^ k k ^] mh ma^
ng b_hkf bmb^l bg ma^ lmkn\mnk^ Zg] ma^ _ng\mbhgbg` h_ ma^ anfZg [^bg`l
pah ^f[h]r ma^ \n emnk^* Qabe^ ma^ \hgm^gm h_ Zgr iZkmb\n eZ k \nemnk^
bl mh [^ k^ _^ k k ^] mh Z ehg` l^k b^ l h_ a bl mh k b\Z e ^o^gml( fZgr h_ ma^f
_hkmnbmhnl _khf ma^ lmZg]ihbgm h_ Zgr `bo^g \nemnk^( ma^ _h kf bg pab\a
mabl a bl mh k b\Z eer ]^m^kf bg^] \hgm^gm p bee [^ ^qi k^ll^] p bee ) ) `bo^g
Z ln __b\ b^g mer ehg` i^kbh] h_ mbf^ ) ) [^\hf ^ lrlm^f Zmb\ Zg]( Zl ln\a(
p bee [^ \hf iZkZ[ e^ pbma ma^ lZf^ _hkf Z e Zli^\ml h_ hma^k \n emn k^l*
$G^Z]( -51/Z( i* ..%

G^Z]( ma^g( _Z \^l ma^ h[ c^\mbhgl mh < ^g^] b\m å l $Zg] a^k hpg ^Zker %

ma^hkr [r ]^o^ehibg` ma^ f hk^ \hf ie^q lrlm^f h_ Z[lmkZ\m k^`n eZ kbmb^l (

e^Zkg^] _khf ma^ \nemnk^( [nm [Zl^] ghg^ma^e^ll hg ma^ bg]bob]nZe* Na^

k^eZmbhgla bi [^mp^^g ma^l^ mph m^kf l( ma^ iZmm^kg pab\a bl e^Zkg^] Zg] ma^
bg]bob]nZe#l lrlm^f Zmbsbg` bgm^`kZmbhg ( bl _ng]Zf^gmZeer ma^ i kh[ e^f h_ ma^

k^eZmbhgla bi h_ \nemnk^ Zg] anfZg gZmnk^* Nh ng]^klmZg] ma^ ]rgZf b\l h_
mabl k^eZmbhgla bi ( G^Z] mnkgl mh ma^ i kh \^ ll h_ ^g\nemnkZmbhg h_ ma^ bg]bob]nZe*

.* BnfZg HZmnk^ Zg] =nemnk^

; lmn]r h_ \nemnk^ e^Z]l bg^obmZ[er mh anfZg gZmnk^* BnfZg gZmnk^

bl [nm Z l^m h_ ihm^gmbZ ebmb^l \ZiZ[e^ h_ [^bg` Z\mnZebs^] [r Z \n emn k^* Na^l^

ihm^gmbZebmb^l Zk^ [Zl^] hg f Zg #l [ bh eh` b\Z e gZmnk^ $G^Z]( -51/Z( i* -4% Zg]

fZr [^ ikhi^k mh $Z% ma^ li ^ \ b^ l ( $[% ma^ lh\b^ mr ( hk $\ % ma^ bg]bob]nZe* $G^Z](

-51-Z( i* -3%



/.*

$Z % ;l Z kZ \^ ( fZg bl \aZ kZ \m^k bs^] Zl ahm [ehh]^]( l^qnZeer ] b__^k^gmbZm^]

Zg] lh hg( Zl iZkm h_ ma^ \ eZ ll h_ fZffZebZ ( $G^Z]( -505[( i* -3% Zg]

li ^\ b_b\Z eer Zl 6 h_ Z \^kmZ bg `^g^kZe iarlbh eh` b\Z e _h kf 7 aZobg` Zg ^ll^g mbZ e

g^^] _hk e^Zkg^] \nemnk^ _hk lnkoboZ e Zg] ma^ li^\bZ e \^ k^[ kZ e \ZiZ\bmb^l

k^jn bk^] _hk ln\a e^Zkgbg` 7 $G^Z]( -520Z( i* /4% ln[c^\m mh Z ]^eZr^] _ ^ k )

mbebmr pab\a hger Zeehpl k^ikh]n\mbhg lbq mh m^g r^Zkl Z_m^k ma^ Zii^ZkZg\^

h_ l^qnZe bf in el^l 7 $G^Z]( -505( i* -4% Zg] aZobg`( bg ma^ _^f Ze^ ( Z i^kbh]

h_ lm^kbebmr Z_m^k Z f^ghiZnl^( $b[ b] *( i* .-% =hg\^imbhg( [bkma ( gnmkbmbhg(

`khpma( l^qnZe Zg] k^ikh]n\mbo^ Z\mbobmr Zg] ]^Zma Zk^ `bo^gl $ a bg m l  

$<^g^]b\m( -5/0Z( i* 02% hg ma^ [ bh eh` b\Z e li ^\b^l e^o ^ e Zg] fnlm bg lhf ^

pZr [^ _Z\^] [r Zee \n emn k^l* $G^Z]( -505[( i* -00)-14% I_ li ^\ bZ e bfihkmZg\^

bl ma^ ^q blm^g\^ h_ Z li ^\ b^ l )p b] ^ `khpma l^jn^g\^ bg ma^ anfZg \a be]

pab\a iZll^l l^jn^gmbZeer makhn`a Z gnf[^k h_ \r \ e^ l h_ [ bh eh` b\Z eer `ho^kg^]

`khpma bg Zgr \n emnk^*

$[% Ig ma^ lh\ b^ mZ e e^o^ e( ma^k^ Zk^ ik^lnfZ[er ihm^gmbZebmb^l ]n^ mh a^k^]bmr

hk [ bh eh` b\Z e $kZ \ bZ e% lmh\d ( [nm ghg^ Zk^ dghpg pab\a bg_en^g\^ ma^ e^Zkgbg`

h_ \nemnk^* $G^Z]( -520Z( i* .3% NaZm bl ( G^Z] Zllnf ^l Z  i lr \a b\ ngbmr
h_ fZgdbg] ( $G^Z]( -502[( i* 033% maZm ma^k^ bl gh \hf iZkZmbo^ ] b__^k^g\^

]n^ mh bggZm^ kZ \ bZ e ihm^gmbZ ebmb^l bg ma^ Z[bebmr h_ Zgr anfZg `khni mh e^Zkg

Zg] _ng\mbhg bg Zgr \n emnk^* $G^Z]( -512[( i* ..0%

$\ % Ig ma^ e^o^ e h _ ma^ bg]bob]nZe( ma^k^ Zk^  mahl^ jnZebmb^l h_ f bg] Zg] [h]r

pahl^ _hkf bl ]^m^kf bg^] Zm [bkma( ^bma^k [r ma^ `^g^l hk [r ma^ ik^gZmZe(

bgm^knm^kbg^ fZm^kgZe ^go bkhgf ^g m* $b[b] * ( i* .-,% Na^l^ Zk^ k^ _^ k k ^] mh

Zl  \hglmbmn mbhg )m^f i^kf ^g m pa^k^  \hglmbmn mbhg  k^ _^ kl mh  mahl^ ikhi^kmb^l

h_ ma^ bg]bob]nZe iarlbjn^ _hk pab\a ma^ `khng] ieZg bl `bo^g [r ma^ `^g^l(  

$ b[ b] *( i* .--% $ b *^ * (  ma^ bg[hkg iZmm^kgbg` h_ iarlb\Z e _ h kf ( $ b[ b] *( i* .-/%

Zg]  m^f i^kZf ^gm k^ _^ kl kZma^k mh ma^  bg[hkg m^g]^g\^ mh \^kmZ bg mri^l h_

[^aZobhnk*  $b[ b] * ( i* .-/% <^g^]b\m aZ] Zllnf ^] Z ngb_hkf ]blmkb[nmbhg h_



//*

\hglmbmn mbhg )m^f i^kZf ^gm mri^l bg Zee \n emnk^l( $<^g^]b\m( -5/0Z( i* .,2%

[nm G^Z] e^Zo^l mabl Zg hi^g ^f i bk b\Z e jn^lmbhg Zemahn`a a^k  arihma^lbl

U bl V maZm pbmabg ^Z\a anfZg `khni p^ p bee _bg] bg ] b__^k^gm ikhihkmbhgl

Zg] ihllb[ er ghm ZepZrl bg Z ee( k^ik^l^gmZmbo^l h_ ma^ lZf^ \hglmbmnmbhgZe

mri^l maZm p^ Zk^ [^`bggbg` mh ]blmbg`nbla bg hnk hpg ihineZmbhg*  $G^Z](

-505[( i* -/3%

Cm bl hgmh mabl [ bh eh` b\Z e [Zl^( mabl anfZg gZmnk^( hg ma^ e^o^ e h_ ma^

li ^\b^l ( ma^ `khni hk ma^ bg]bob]nZe( maZm \nemnk^ bl `kZ_m^]* Mn\a  hkb` bgZ e

gZmnk^ ( h_ \hn kl^ ( \Zg hger [^ lmn]b^] bg( _h k bm hger ^q blml bg( \hg \k^m^

\nemnkZe _h kf l * $G^Z]( -50.]( i* -50 h_ G^Z]( -520[( k^ikbg m% < bh eh` b\Z e

anfZg gZmnk^ \Zg g^o^k [^ b`ghk^] [r ma^ Zgmakhiheh` blm( $G^Z]( -51-Z( i*

-2% _hk bm bl ma^ o^kr _hng]Zmbhg _hk Zgmakhiheh`b\Z e \hf iZkblhg [^mp^^g

\n emn k^l* $G^Z]( -511Z( P& 3%  Cg ma^ lmn]r h_ i^klhgZ ebmr bg \nemnk^ p^ lmZkm

pbma ma^ k^\h`g bmbhg h_ ma^ [ bh eh` b\Z eer `bo^g( h_ paZm Z ee anfZg [^bg`l aZo^

bg \hffhg*  $b[b]* ( i* 2% <nm mabl bl ghm ^ghn`a 7 _h k fZg bl ghm Zg

bglmbg\mbo^ \k^Zmnk^ [nm Z\ml [r e^Zkg^] [^aZobhnk* $< ^g^]b\m( -50,Z( i* 5,%

Cg _Z\m( fZg bl lh _Zk _khf Z lbf ie^ bglmbg\mbo^ lmZm^ maZm G^Z] ^o^g ln``^lml
maZm  bm bl jnbm^ \k^] b[ e^ maZm * * * * e^Zkg^] [^aZobhnkl Z[lhen m^er ^ l l ^ g m bZ e * * * *

U mh k^ikh]n\mbhg V * * * lahne] aZo^ k^i eZ\^] ma^ [ bh eh` b\Z eer `bo^g hg^l*  

$G^Z]( -505[( i* .,0% ;l <^g^]b\m lZrl(  bm bl ma^l^ \nemnkZe iZmm^kgbg`l

maZm mnkg hnm mh [^ \hf in elbo^ ( kZma^k maZg Zgr hkb` bgZe bglmbg\ml pbma pab\a

p^ Zk^ [hkg ^jnbii^]* ?o^g ma^ [Zlb\ ^f hmbhgl h_ _^Zk Zg] eho^ Zg] kZ`^

[r ma^ mbf^ ma^r aZo^ [^^g laZi^] ho^k ma^ ]b__^k^gm \nemnkZe eZlml Zk^

p^ee gb`a ngk^\h`g bsZ[ e^ * $<^g^]b\m( -5.5Z( i* 4-0 h_ =Zeo^kmhg k^ikbg m%

M bf beZker ( bm l^^f l maZm ma^ _knlmkZmbhg h_ [ bh eh` b\Z e nk`^l Zk^ fn\a e^ ll

bfihkmZgm mh Z fZg maZg ma^ _knlmkZmbhg h_ \n emnkZeer bg]n\^] g^^]l* $G^Z](

-5/5Z( i k^ _Z \^ %

F^Zkg^] \nemnk^( ma^g( bl ^ll^g mbZ e mh fZg*  Q^ phne] ghm Z \\h k]

_nee anfZgbmr mh Zg bg]bob]nZe pah aZ] [^^g k^Zk^] pbmahnm ma^ bgm^kf ^]bZmbhg



/0*

h _ hma^k anfZg [^bg`l pahl^ [^aZobhnk pZl Zek^Z]r \n emnkZ eer iZmm^kg ^] * 

$G^Z]( -502[( i* 04/% S^m ^ll^g mbZ e Zl bm bl ( ma^ \ZiZ\bmr mh e^Zkg bl ghm

^ghn`a mh ]^_bg^ fZg 7 bm bl f Zg #l Z[bebmr mh m^Z\a pab\a \aZ kZ \m^ k bs^l abf

Zl \nemnkZe Zg] mabl Z[bebmr bl fn\a f hk^ ]blmbg\mbo^( Zg] ik^lnf Z[er bl Z

eZm^k ^ohenmbhgZkr ]^o^ehif^gm( maZg e^Zkgbg`( $G^Z]( -520Z( i* 0/% GZgr

li^\b^l aZo^ ma^ \ZiZ\bmr _hk bg]bob]nZel mh e^Zkg [^aZobhnk [nm ghm ma^ Z[bebmr

mh mkZglf bm ma^bk e^Zkgbg` mh ma^ g^qm `^g^kZmbhg* B^g\^ G^Z] \Zg k^ _^ k mh ma^

lh\ bZ e e^Zkgbg` h_  laZf ^ [r ib`l $G^Z]( -5/4Z( i* -4,% hk mh < hZl #l
^qZfie^ h_ ma^  ab`aer iZmm^kg^] [^aZobhnk h_ ma^ iZkbZa ]h`l h_ hkb^gmZe

mhpgl ( $G^Z]( -520Z( i* 0.% pbmahnm `kZgmbg`  anfZgbmr mh ln\a ZgbfZel(

lbg\^ bm bl hger ma^ \hgmbgnbg` i k^l^g \^ h _ ma^ anfZg ^gobkhgf^gm pab\a

Zeehpl mkZg lf bllbhg h_ mabl e^Zkgbg` _khf `^g^kZmbhg mh `^g^kZmbhg * Cm bl

i k^ \ bl^ er f Zg #l Z[bebmr mh mkZglf bm iZmm^kgl h_ e^Zkg^] [^aZobhnk mh hma^kl

pab\a ^gZ[e^l abf mh lmZr anfZg( _hk bm bl e^Zkg^] [^aZobhnk pab\a ]^_bg^l

fZg Zl ln\a*  Ink anfZgbmr k^lml nihg Z l^ k b^ l h_ e^Zkg^] [^aZobhnkl(

pho^g mh`^ma^k bgmh iZmm^kgl maZm Zk^ bg_bg bm^er _kZ` be^ Zg] g^o^k ] bk^\mer

bg a ^k bm^] * $G^Z]( -505[( i* -34%

B ^k^ p^ fnlm ]blmbg`nbla  Z \n emn k^ ( ]^_bg^] Zl  ma^ a bl mh k b\Z eer

ngbjn^ e^Zkg^] [^aZobhnk h_ Z iZkmb\n eZk lh \ b^ mr  ( Zg]  \n emn k^ bg `^g^kZ e (

b *^ * (  ma^ i kh \^ l l h_ f Zg #l li ^\ b^ l )p b] ^ \n emnk^)[n be] bg` [^aZo bhn k* 
$G^Z]( -520Z( i* /2% Na^ eZmm^k( Zemahn`a bm ]^_bg^l anfZgbmr( bl g^o^kma^e^ll

Zg Z[lmkZ\mbhg _khf iZkmb\n eZk \nemnk^l 7 ma^k^ ]h^l ghm ^q blm( Zm ik^l^gm(

hg^ p hke] )p b]^ \nemnk^*

Na^k^ Zk^ ( ghg^ma^e^ll( lhf ^ li ^\ b^ l )p b] ^ \a Z kZ \m^ k bl mb\ h_ fZg

pab\a Zk^ ghm ink^er [ bh eh` b\Z e*  Nri^l h_ [^aZobhk pab\a p^ W\nlmhfZkber

k^`Zk] Zl `^g^kb\Z eer anfZg( pab\a bg\en]^ ma^ nl^ h_ eZg`nZ`^ Zg] ma^ nl^

h_ mhh el ( Z ek^Z]r( h_ \hn kl^ ( bgoheo^ Z \nemnkZe ] bf ^glbhg *  $G^Z]( -502[(

i* 04/% M bf beZker # (  ma^ bg \^lm mZ[hh bg lhf ^ _h kf bl ZepZrl ik^l^gm _hk

ma^ ikhm^\mbhg h_ ma^ l^qnZeer bf f Zmnk^ * $G^Z]( -505[( i* -45)-5,% Na^



/1*

_Zf ber bl anfZger ng bo^klZe Zg] bl \aZkZ\m^kbs^] [r Z ]blmbg\mbo^  e^Zkg^]

gnkmnkbg` [^aZobhnk h_ fZg ghm ik^l^gm bg ma^ f Ze^l h_ ma^ ikbf Zm^l*

;emahn`a ngbo^klZ e( mabl bl e^Zkg^] [^aZobhnk Zg]  p^ aZo^ gh bg]b\Zmbhg

maZm fZg ma^ ZgbfZe( fZg ngiZmm^kg^] [r lh \ bZ e e^Zkgbg`( phne] ]h Zgrmabg`

h_ ma^ lhkm*  $b[ b] * ( i* -4.% Cm bl ihll b[ e^ maZm ma^ l^iZkZmbhg h_ ma^ anfZg

_Zma^k _khf abl \a be]k^g _h k Z gnf[^k h_ r^Zkl Z_m^k ma^bk [bkma bl Z elh
ng bo^klZe Zg] fZr ^o^g [^ Z \hg]bmbhg _h k \bo bebsZmbhg ( mnkgbg` ma^ fZe^

\k^Zmbo^ ]kbo^ _khf [ bh eh` b\Z e ikh]n\mbhg mh \nemnkZe mabg`l* $G^Z]( -514[(

i* //% Mh ma^k^ bl anfZg [^aZobhnk pab\a bl li ^ \ b^ l )p b] ^ Zg] ik^l^g m bg Zee

dghpg anfZg `khnil( pab\a bl ghg^ma^e^ll ghm bglmbg\mbo^( ghm Z iZkm h_

anfZg  gZmnk^ *

Na^ bgm^ki eZr [^mp^^g [ bh eh`r Zg] \nemnk^ pab\a h\\n kl hg ma^ li ^ \ b^ l )

pb]^ e^o^ e h \\n kl Z elh hg ma^ `khni Zg] bg]bob]nZe( e^ o ^ el * Na^ =nemnkZe

=aZkZ\m^k Mmkn\mnk^ h_ Z `khni( bl ( h _ \hn kl^ ( ebf bm^] Zg] \hg]bmbhg^] [r ma^

[ bh eh` b\Z e ihm^gmbZ ebmb^l h_ bml \ Z k k b^ k l * Cg[k^^]bg`( Zl Z k^ln em h_ \nemnkZe

_Z \mhkl ln\a Zl f ZkkbZ`^ eZpl( fZr \aZg`^ ma^ ikhihkmbhg Zg] bgm^glbmr h_

bggZm^ \hglmbmn mbhg )m^f i^kZf ^gm* $G^Z]( -512[( i* .-.% = e^Zker ma^ \nemnkZe
\aZkZ\m^k lmkn\mnk^ l^ e^\m^] [r Z \nemnk^ fnlm [^ l^ e^\m^] _khf ma^ li^\mknf

h_ anfZg ihm^g mbZ ebmb^l ( Zl <^g^]b\m Z elh ihbgml hnm( Zg] G^Z] Z]f bml maZm

Z iZkmb\n eZk \nemnk^ bl ebd^er mh _Zohnk \^kmZ bg \hglmbmn mbhg )m^f i^kZf ^gml
ho^k hma^kl* Mhf ^mbf ^l( Zl Zfhg` ma^ ;kZi^la ( G^Z] l^^l ma^ lZf^ l\Ze^

h_ oZkbZmbhg h_ i^klhgZebmr Zl Zfhg` ;f ^kb\Zgl ( [nm pbma ma^ pahe^ l\Z e^

f ho^] ]hpg mhpZk]l ma^ iZllbo^ ^g]* $G^Z]( -5/1Z( i* -,2% Mi^Zdbg` h_

mak^^ \n emn k^l( la^ lZrl(  p^ _hng] bg ^Z\a \Zl^ ma^ li^\mknf ( ] b__^k^g mbZ eer

ho^keZ b] bg ^Z\a \Zl^ [r ma^ fhghmhg^ pab\a \ho ^ kl bm* Nabl li^\mknf bl ma^

kZg`^ h_ bg]bob]nZe ] b__^k^g \^l pab\a eb^l [Z\d h_ ma^ lh fn\a f hk^ \hglib\bhnl

\nemnkZe ^f iaZlbl*  $G^Z]( -5/1Z( i* -5/% FZm^k k^ l^Z k\a ln``^lml maZm

ma^ lbmnZmbhg( ahp^o^k( bl f hk^ \hf ie^q( _hk m^fi^kZf ^gml Zk^ ghm \hglmZgml

pab\a oZkr hger bg ikhihkmbhg hk bg kh e^ bg ^Z\a lh\ b^ mr * LZma^k( ma^ gZmnk^l

h_ ma^ m^fi^kZf ^gml ma^f l^eo^l \aZg`^ lh maZm G^Z] ^qi k^ll^l Z g^^] _hk
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f hk^ Z[lmkZ\m \ kh l l )\n emn kZ e \Z m^`hkb^l mh aZg]e^ ma^ oZkbZmbhg * $G^Z](

-50._( i* 11%

; \n emnk^( ahp^o^k( ebd^ anfZgbmr( bl Zg Z[lmkZ\mbhg pab\a #Z \ ml #

hger makhn`a bml f ^f [ ^ k l * $G^Z]( -512Z( i* -0/% Na^ ]rgZf b\ bgm^kieZr h_

gZmnk^ $[ bh eh`r % Zg] e^Zkg^] \nemnk^ hg ma^ mak^^ e^o^ el p^ aZo^ ] bl\n ll^]

_bgZeer \hf ^ mh \hg \k^m^ k^Z ebmr bg ma^ ebobg` ^qi^kb^g\^ h_ ma^ \nemnkZe \Z kk b^ k (

ma^ bg]bob]nZe i^klhgZ ebmr * Cm bl pbma ma^ lmn]r h_  =nemnk^ Zg] J^klhgZ ebmr (  

ma^g( maZm ma^ pahe^ k^eZmbhgla bi [^mp^^g gZmnk^ Zg] \nemnk^ bl [khn`am mh

h[l^koZ[ e^ k^Z ebmr * Na^ mbme^ h_  =nemnk^ Zg] J ^klhgZ ebmr  lhf ^mbf ^l e^Z]l

mh \hg_nlbhg _h k bm ln``^lml ma^ bgm^kZ\mbhg h_ mph l^iZkZm^ ^gmbmb^l( ^Z\a

hnmlb]^ h_ ma^ hma^k* <nm [ bh eh`r Zg] \nemnk^ bgm^kf bg`e^ hg ^o^kr e^o^ e
Zg] p^ \Zgghm ZgZers^ Z i^klhgZebmr bg m^kf l h_ Z ]b\ahmhf r [^mp^^g \nemnkZe

_Z \mhkl Zg] [ bh eh` b\Z e _Z \mhkl Zl b_ \nemnk^ p ^k^ Zg ^gmbmr ^qm^kgZe mh ma^

bg]bob]nZe [ bh eh` b\Z e hk`Zg blf * >k ;g`rZe nl^] mabl ]b\ahmhfr _hk abl

ZgZerlbl $@hng]Zmbhgl _hk Z M\b^g\^ h_ J^klhgZ ebmr % Zg] bg \k bm b\ bs bg ` abf

G^Z] lZrl 6

@ khf ma^ Zgmakhiheh` b\Z e ihbgm h_ ob^p ( ma^ bg]bob]nZe hk`Zg blf
]^o^ehil pbmabg ma^ \nemnk^ _khf ma^ fhf^gm h_ [bkma( Zg]( bg Zee
ikh[Z[ bebmr $Zemahn`a ma^ f Zm^kbZ e mh ]h\nf^gm mabl lmZm^f^gm bl ghm
r^m ZoZbeZ[ e^%( _khf ma^ [^`bggbg` h_ `^lmZmbhg * Na^ \nemnk^ h_ mahl^
bg]bob]nZel pah _hkf abl lh\ bZ e ^gobkhgf^gm bl [nbem bgmh abl [h]r(
bgmh bml m^fih Zg] bml karmafl( bgmh bml l^glbmbo bmb^l Zg] bml bg l^g lbmbo b)
m b^ l * Na^ k^Z ebmr h_ \nemnk^ i^kf ^Zm^l ma^ hk`Zg blf ( Zg] Zm gh mbf^
\Zg Z anfZg [^bg`( [k^] bg Z `khni h_ anfZg [^bg`l( [^ lZb] mh lmZg]
hnmlb]^ \n emnk^( hk mh aZo^ i^klhgZe ^qi^kb^g \^l maZm Zk^ ghm \nemnkZeer
laZii^]* Mn\a Z lmZm^f^gm Zl  ang`^k [^\hf ^l Zii^mbm^ bl hger k^eZmbo^er
mkn^( _h k ^o^g ma^ ang`^k h_ ma^ ma k^^)]Zr he] [Z[r bl Z ek^Z]r
iZmm^kg^] [r ma^ _^^]bg` aZ[bml h_ bml \nemnk^ 6 pa^ma^k Z g^per ]^ebo^k^]
fhma^k `bo^l a^k [Z[r ma^ [k^Zlm 7 pa^ma^k Z \abe] bl _^] bgm^kf bmm^gmer
[nm Z elh \hgmbgnhnler 7 pa^ma^k bm bl lmZko^] _hk mak^^ ]Zrl( ^m\ *
>k ;g`rZe nl^l ma^ iakZlbg`  \n emnkZ e ]^m^kf bgZmbhgl Zk^ lni^kbf ihl^]
Z elh Zg ikbf Zkr iarlb\Z e _ng\mbhgl ln\a Zl l^q( _hh] bgmZd^ Zg]
^q \k^ mh kr _ng\mbhgl $i* -43%( [nm( Zl ghg^ h_ ma^l^ iarlb\Z e _ng\mbhgl
Zk^ ^o^k f Zgb_^lm^] [r Z anfZg [^bg` pah aZl ghm [^^g Zm e^Zlm ik^gZmZeer
f hne]^] [r \hgmZ\ml pbma hma^k anfZg [^bg`l( pah ma^f l^eo^l
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^f[h]r k^`n eZker iZmm^kg^] _hkf l h_ [^aZobhnk( p^ \Zgghm li^Zd h_
\nemnk^ [^bg` lni^kbf ihl^] nihg( [nm fnlm li^Zd kZma^k h_ iarlb\Ze
_ng\mbhgl pab\a ]^o^ehi bg Z \nemnkZeer iZmm^kg^] pZr* ; anfZg
[^bg` ]^o^ehibg` pbmahnm \hgmZ\m pbma hma^k anfZg [^bg`l $b_( _hk
bglmZg\^( bm p ^k^ ihllb[ e^ _hk abf mh [^ k^Zk^] [r Zghma^k fZffZe%
phne] ikhob]^ oZenZ[e^ ]ZmZ hg hkb`bgZe gZmnk^* <nm bm bl ngm^gZ[e^ mh
\hg l b]^k Zgr anfZg [^bg`( pah aZo^ U l b\ V [^^g k^Z k^] Zfhg` anfZg
[^bg`l( Zl aZobg` Zm Zgr ihbgm bg abl eb_^ )a bl mh kr ( hk bg Zgr eZr^k h_
abl i^klhgZebmr ( hk bg Zgr l^`f^gm h_ abl lhfZ( lhf ^ Zk^Z lhf^ahp
ngiZmm^kg^] Zg] l^m o bl )Z )o bl \nemnk^* $G^Z]( -500Z( i* 52%

/* ?g\nemnkZmbhg

Na^ lmn]r h_ ahp  iarlb\Z e _ng\mbhgl * * * ]^o^ehi bg Z \n emnkZ eer

iZmm^kg^] pZr bl ma^ lmn]r h_ ma^ ^g\nemnkZmbhg h_ Z \abe] bgmh Z \n emnk^*

G^Z] li^g]l fn\a h_ a^k ^ __hkm hg ln\a ^g\nemnkZmbhg lmn]b^l( ghm lh fn\a

_hk ma^bk hpg lZd^( [nm Zl Z f^Zgl mh ma^ ng]^klmZg]bg` h_ ma^ `^g^kZe k^ eZ mbhg )

labi h_ i^klhgZebmr Zg] \nemnk^* B^k lmn]b^l Zk^ [Zl^] hg ma^ ghmbhg h_

iZmm^kgl h_ k^`n eZkbmr bgm^`kZm^] bgmh \nemnkZe pahe^l( ma^ ihbgml p^ aZo^

] bl\n ll^] Z[ho^*

Mmn]^gml h_ ma^ \nemnkZe ]bf ^glbhg h_ i^klhgZebmr \Zg phkd _khf jnbm^
] b__^k^gm Zg`e^l Zg] Z kk bo ^ Zm bgm^kgZeer \hglblm^gm k^ln eml [^\Znl^
h_ ma^ \hf i e^q bmb^l Zg] bgm^kgZe \hg l blm^g \b^l h _ ma^ f Zm^kbZ e pbma
pab\a ma^r ]^Ze* Na^ \hg\^im h_ \nemnk^ k^lml nihg ma^ _bg]bg` maZm
bm^f l h_ [^aZobhnk h_ fZgr ]b__^k^gm hk] ^ kl ( Z `^lmnk^( Z k^eZmbhglabi
[^mp^^g iZk^gml Zg] \abe] ( Z f^mah] h_ Z]]k^llbg` ma^ ]^bmr ( Z
\hgo^gmbhg _hk ma^ \hf ihlbmbhg h_ ih^mkr Zg] Z lrlm^f h_ f hkm`Z`bg`
ikhi^kmr fZr Z ee [^ l^^g Zl lrlm^f Zmb\ * ;l Zg ZgZerlbl h_ Zgr l^kb^l
h_ ma^l^ ] ^ m Z b e l )))))Zl ma^ pahe^ kZg`^ h_ bg m^ki^klhgZe k^ eZ mbhg l( Zkm
_h kf l ( k^ eb` bhn l [ ^ eb^ _l ( hk ma^ f^mah]l h_ \hf f ^k\ bZ e [^aZobhnk(
bl ]^lb`g^] i kbf Zkber mh [^ Z pZr h_ lmn]rbg` ma^ pahe^( h _ ]^_bgbg`
^bma^k ma^ pahe^ \nemnk^ hk ma^ \nemnkZeer k^`n eZk \aZkZ\m^k h_ Z
\Z k k b^ k h _ maZm \n emnk^( Z oZeb] ZgZerlbl h_ Zgr hg^ l^ k b^ l fZd^l bm
i hll b[ e^ mh ]^kbo^ ma^ pahe^ _khf bm* Mh bm bl maZm ZiikhZ\abg` Z lmn]r
h_ Z \nemnk^ _khf ma^ lmZg]ihbgm h_ ma^ [h]r Zg] hnmebgbg` ma^ pZrl bg
pab\a ]b__^k^gm iZkml h_ ma^ [h]r( iZkmb\n eZker h k b_ b\ ^ l Zg] ebf [l Zg]
^r^l Zk^ mk^Zm^] bg Z ]^o^ehibg` \abe]( b_ \Z k^ _n eer inkln^] p bee
ikh]n\^ ma^ lZf^ mri^ h_ `^g^kZebsZmbhg Zl fZr [^ h[mZbg^] _khf Z
lmn]r h_ ma^ ]^o^ehif^gmZe a blmhkr h_ \a be]k^g hk _khf Zg ZgZerlbl h_
ma^ iZmm^kg h_ bg m^ki^klhgZe k^eZ mbhgl* * * * $G^Z]( -502[( i* 04.%
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Qabe^ G^Z] Z elh lmn]b^l ma^ Z]nem iZmm^kg( a^k _hkm^ bl ma^ lmn]r h_ ^g\nemnkZmbhg(

ma^ ^gjnbkr bgmh ma^ pZr Z \a be] #l e^Zkgbg` h_ abl \nemnk^ bl [Zl^] hg abl [ bh eh` b\Z e

]^o^ehif^gm*

< ^_hk^ lmn]rbg` ma^ ]^mZbel h_ a^k ZiikhZ\a mh ^g\nemnkZmbhg( bm bl

bfihkmZgm mh ng]^klmZg] \ e^Z k er ma^ _ng\mbhg h_ ln\a lmn]r bg G ^Z] #l phkd(

_h k bm bl h_m^g f blng]^klmhh] * Nh [^`bg pbma( ma^ lmn]r h_ ^g\nemnkZmbhg bl

ghm Z lmn]r h_  par mabl \nemnkZe \aZkZ\m^k bl Zl bm bl * $G^Z]( -50.Z( i*

4,% Cm bl ghm Z \eZ bf  maZm ma^ \a be] )k^Z kbg ` i kZ \mb\^ l Zk^ ma^ lh e^ Zg]

ln__b\b^gm ]^m^kf bgZgml h_ Zg a bl mh k b\Z e ^o^gm*  $G^Z]( -520Z( i* -3-%

Na^ \nemnk^ fnlm i k^ )^ q bl m [^ _hk^ p^ \Zg lmn]r ^g\nemnkZmbhg bgmh bm( Zg]

mh ng]^klmZg] bml _hkf Zmbhg p^ fnlm mnkg mh a bl mh k b\Z e( ^ \h eh ` b\Z e( [ bh eh` b\Z e(

^\hghf b\ hk hma^k _Z \ mh kl * Cg lmn]rbg` ^g\nemnkZmbhg  Z ]^l\k bi mbhg bl `bo^g

h_ ma^ f^Zgl [r pab\a \a be]k^g bg ^Z\a `^g^kZmbhg Z\jn bk^ ma^ $i k^ )^q blmbg ` %

\aZkZ\m^k l mkn \ mn k^ * $b[ b] *( i* -3-%

; l^\hg] f blng]^klmZg]bg` bl Z elh \hffhg* Cg lmn]rbg` ^g\n emnkZmbhg (

G^Z] bl  fZdbg` gh \eZ bf _hk ma^ Z]nem iZmm^kg h_ [^aZobhnk( \aZ kZ \m^ k bl mb\
h_ ma^ lh\ b^ mr ( aZobg` [^^g ]^o^ehi^] Zl Z i kh c^\mbhg h_ ma^ \a be] #l

^ q i ^ k b^ g \^ * o $G^Z]( -505]( i* 1- h _ G^Z]( -520[( k^ikbg m% LZma^k la^

bl ehhdbg` _h k ma^ iZmm^kg pab\a bl ^jnZeer ik^l^gm bg [hma* Ma^ lZrl(  C

^qi^\m maZm pa^g p^ `^m mh ma^ ihbgm h_ [^bg` Z[e^ mh li^\b_r ma^ iZmm^kg [r
pab\a ma^ bg]bob]nZe e^Zkgl ma^ \nemnk^ Zg] ma^ iZmm^kg pab\a bl k^ik^l^g m^]

\kh l l )l ^ \ m bh g Z eer bg ma^ Z]nem rhn phne] k^\h`g bs^ ma^f Zl ab`aer b]^gmb\Ze

i Z mm^ kg l * $G^Z]( -512^( i* .,-% Na^ hger ] b__^k^g \^ [^mp^^g ma^ e^Zkgbg`
iZmm^kg Zg] ma^ \ k h l l )l ^ \ m bh g Z e iZmm^kg bl maZm ma^ eZmm^k `bo^l Z  _eZ m hk

lmZmb\ i b\mn k^  pabe^ ma^ lmn]r h_ ^g\nemnkZmbhg( h_ ma^ `^g^lbl ( `bo^l ma^

 ]rgZf b\l h_ ma^ bg m^kilr\a b\ iZmm^kg* $G^Z]( -50.Z( i* 4,% <nm bm bl&

& Nanl la^ k^ c^ \ ml ma^ ^ll^g \^ h_ ; * E Zk] bg^k #l ihlbmbhg * Nabl pahe^
ihbgm p bee [^ ] bl\n ll^] bg \aZim^k mak^^( hg ma^ _hng]Zmbhgl h_ ma^ ma^hkr(
pa^g p^ \hg l b] ^k ma^ ikh[ e^f h_ \ZnlZebmr Zg] ^qieZgZmbhg*
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ma^ lZf^ iZmm^kg h_ k^`n eZkbmb^l pab\a bl l^Zk\a^] _hk bg ma^ mph \Z l^ l ( ghm

lhf ^ k^eZmbhgla bi h_ \Znl^ Zg] ^__^\m [^mp^^g ma^ mph i^kbh]l h_ ma^ bg]bob]nZe#l

eb_^ )a bl mh kr *

Mh( bg ] bl\nllbg` ;f ^kb\Zg \aZkZ\m^k G^Z] ]blmbg`nbla^l mak^^

jn^lmbhgl 6 $Z%  QaZm Zk^ ;f ^kb\Zgl :  ( ma^ ]^fZg] _hk ma^ lmZmb\ iZmm^kg 7

$[%  Bhp ]h^l hg^ [^\hf ^ Zg ;f ^kb\Zg : Zg] ma^ Zglp^k * * * p bee `bo^ nl Z

ib\mnk^ h_ ma^ \aZg`bg` Zg] `khpbg` bg]bob]nZe* * * * Q^ `^m Z ` ebf il^ h_ ma^

]rgZf b\l h_ ma^ ;f ^kb\Zg \aZ kZ \m^ k 7 $\%  Qar Zk^ ;f ^kb\Zg l Zl ma^r Zk^ :

)))))Z jn^lmbhg pab\a ehhdl mhpZk]l Z _^p a bl mh k b\Z e \Znl^l U ^* `* ( V * * *

bf f b` kZ m bh g ** * ( pb]^ _khg mb^k ( ngiZmm^kg^] eZg]l\Zi^ * * *  * $ b[ b] *( i* 4,)4-%

?g\nemnkZmbhg lmn]b^l Zglp^k ma^ l^\hg] jn^lmbhg hger*

Na^ lmn]r h_ ^g\nemnkZmbhg bl Zm ma^ \h k^ h_ G ^Z] #l ZiikhZ\a mh =nemnk^

Zg] J^klhgZ ebmr * Cm bl a^k^ maZm f^mah]l Zg] ma^hkb^l h_ Zgmakhiheh`r Zg] h_
ilr\aheh`r f ^^m bg Z fnmnZeer ikh_bmZ[ e^ ^g m^ki kbl^ * @ khf ma^ Zgmakhiheh` blm#l

ihbgm h_ ob^p ( pab\a p^ p bee Z]him a^k^ ( mabl ^g m^ki kbl^ \Zg [^ l^^g Zl ma^

Zllbf beZ mbhg h _ \^kmZ bg d^r \hg\^iml( ZiikhZ\a^l Zg] _bg]bg`l h_ ilr\aheh`r (
Zg] ma^bk Ziieb\Zmbhg bg ma^ \nemnkZe _b^ e] * C p bee ] bl\n ll lbq h_ ma^ f hk^

bfihkmZgm ma^f^l _khf G ^Z] #l phkd( f hk^ Zl been lmkZmbhgl maZg Zl Zg

$bf ihllb[ e^ % Zmm^fim Zm Z lnffZkr*
$Z% Na^ ghmbhg h_ J^klhgZ ebmr bml^ e_ \hf ^l _khf ilr\aheh`r ( [nm bl Z]Zim^]

mh ma^ \n emn kh eh` bl m #l ZiikhZ\a ( $[% F^Zkgbg` Na^hkb^l Zk^ Zm ma^ o^kr \hk^

h_ ma^ i kh \^ ll h _ ^g\nemnkZmbhg* $\ % Na^ A ^ll^ e)C e` ZiikhZ\a \hf ^l _khf

ma^ lmn]r h_ \a be] ]^o^ehif^gm 7 $]% J ky_b`nkZmbhg Zg] $^% C]^gmb_b\Zmbhg \hf^

_khf @k^n]bZg Zg] H ^h)@ k^n]bZg ma^hkb^l * @ bgZeer ( C p bee mhn\a hg ma^ $_%

MZg\mbhgl( pab\a( _hkf ^] bg \abe]ahh]( \hg mkh e Z]nem [^aZobhnk*

$Z% J^klhgZ ebmr

 <r i^klhgZ ebmr C U G^Z] V laZee f^Zg ma^ mhmZe iZmm^kg h_ Zg

bg]bob]nZe#l [^aZobhnk pab\a fZr [^ k^ _^ k k ^] mh abl \hglmbmn mbhg )m^f i^kZf ^gm(



0,*

ma^ \nemnk^ hk \nemnk^l bg pab\a a^ aZl [^^g k^Z k^] Zg] aZl ebo^] ( Zg] abl

iZkmb\n eZk l^ k b^ l h_ eb_^ ^qi^k b^g \^l *  $G^Z]( -512[( i* .,5%

 Na^ phk] \aZkZ\m^k bl nl^] mh k^ _^ k mh mahl^ Zli^\ml h_ i^klhgZebmr
pab\a Zg bg]bob]nZe pbma Z `bo^g \hglmbmn mbhg )m^f i^kZf ^gm ^qihl^]
mh Zg b] bhlrg\kZmb\ l ^ k b^ l h_ lbmnZmbhgl pbmabg Z `bo^g \n emnk^( ]^o^ehil
bg ma^ \hn kl^ h_ abl bg m^kZ\mbhgl pbma hma^k bg]bob]nZel pah fZd^ ni
abl ^gobkhgf^gm* ?Z\a anfZg bg]bob]nZe ]^o^ehil Z ngbjn^ \a Z kZ \m^ k (
Z eZ k`^ \hfihg^gm h_ pab\a \Zg [^ k^ _^ k k ^] mh ma^ \n emnk^l pbmabg
pab\a a^ bl k ^ Z k ^ ] )))))mabl laZk^] l^m h_ k^`n eZkbmb^l C laZee \Z ee
\n emnkZe \aZkZ\m^k (  $b[ b] * ( i* .-1% $Zl p^ aZo^ Zek^Z]r l^^g Z[ho^
i* .2 %*

Cm phne] [^ Z f blmZd^( ahp ^o^k( mh ln``^lm maZm lhf ^ \hfihg^gml h_ \aZkZ\m^k

Z k^ \hf ie^m^ er bg]^i^g]^gm h_ \nemnk^ Zg] Zk^ ink^er bg]bob]nZe( _h k ma^ Zk^Z

Zg] kZg`^ h_ bg]bob]nZebmr Zg] h_ bg]bob]nZe ^qi^kb^g \^ Zk^ ma ^f l^ eo^l ( hg Z

f hk^ Z[lmkZ\m e^o^ e( \n emnkZ eer iZmm^kg^]* $G^Z]( -500Z i* 53%

J^kaZil ma^ lbf i e^lm been lmkZmbhg fZr [^ _hng] bg ma^ pZr bg pab\a
f^g Zg] phf^g ]h ma^bk aZbk bg ik^l^gm ]Zr U -502 V ; f ^k b\Z ( ma^
f^g pbma Z ab`a ]^`k^^ h_ ngb_hkf bmr( ma^ phf^g pbma `k^Zm^k ^fiaZlbl
hg \hg _hkf bmr mh kZib]er \aZg`bg` _Zlabhgl Zg] ] blmbg \mbo^g^ll pbmabg
ma^ _Zlabhg * Fhhdbg` Zm Z f bq^] `khni( ma^ f ^g #l Zii^ZkZg\^ bl fn\a
f hk^ ngb_hkf maZg ma^ p hf ^g #l * ?Z\a mri^ h_ [^aZobhnk bl mh [^
k^ _^ k k ^] mh ma^ \nemnk^( [nm bg ma^ \Zl^ h_ ma^ phf^g ma^ \nemnk^ aZl
bglmbmnmbhgZebs^] Z ]^`k^^ h_ bg]bob]nZebmr* $G^Z]( -502[( i* 035%

Ig\^ mabl Z ee)^f [kZ \ bg ` Zli^\m h_ \nemnk^ bl ng]^klmhh]( p^ \Zg Zohb]

ma^ m^g]^g\r mh l^^ ma^ \nemnkZe ghkf Zl  gZmnkZe mh fZg( Z m^g]^g\r ]n^ mh

ma^ bg m^k^lm h_ ma^kZiblml bg mkZ\bg` hger Z[ghkf Zebmb^l mh ma^ ik^o bhnl eb _^ )

a blmhkr g^`Zmbo^ mabl f^Zgl maZm ma^ iZmb^gm#l e b_^ )a bl mh kr aZl _heehp ^] ma^

\nemnkZe ghkf ( \^kmZ bg er ghm maZm abl a blmhkr aZl aZ] gh bg_en^g\^ hg abl

i^klhgZebmr & $G^Z]( -503] i* 23% J hlbmbo^ Zmm^fiml mh bf ikho^ ma^ f^gmZe

a^Zema h_ Z \nemnk^ k^jn bk^ maZm mabl ^magh\^gmkb\ ob^p [^ ]^iZll^] lh maZm

bf ikho^f ^gml fZr [^ fZ]^ bg ma^ ghkf bml^ e_* $G^Z]( -51/]( i* 0/.)00,%



0-*

$[% F^Zkgbg` Na^hkr)

? Zker Zmm^fiml mh ng]^klmZg] ahp ma^ bg]bob]nZe Z\\^im^] ma^ \nemnkZe

ghkf lbf ier lihd^ h_  bf bmZ mbhg  7 ma^ f ^\aZgblf h _ ln\a e^Zkgbg` pZl ghm

lmn]b^]* ?o^g bg -520( G^Z] \Zgghm ] bl\nll ma^ ] bk^\m e^Zkgbg` h_ iZmm^kgl

hk `^lmZeml _hk eZ\d h_ k^ l^Z k\a ]ZmZ( $G^Z]( -520Z( i* qo bb% Zemahn`a bm fZr

[^ hg^ h_ ma^ f hlm bfihkmZgm _hkf l h_ \nemnkZe e^Zkgbg`( $b[ b] * ( i* -/3%

Cg i kZ \mb\^ ( Zgmakhiheh`r k^ eb^ l hg ZgZerlbl h_ li ^ \ b_b\ [^aZobhnkZe bg m^ kZ \ )

mbhgl*  @ khf e^Zkgbg` ma^hkr \hf ^l ma^ ^fiaZlbl hg ]^mZ be( hg lmbfnenl )

k^lihgl^ l^jn^g\^l( hg mri^l h _ k^ bg _hk\^f ^gm( lh maZm ma^ pahe^ i kh \^ ll h_

^f[h]rbg` Z \nemnk^ bl ] bll^\m^] bgmh bgm^kZ\mbo^ l^jn^g\^l bg pab\a \n^l

Zk^ ^q\aZg`^] [^mp^^g ma^ `khpbg` \abe] Zg] hma^kl bg abl lh\ b^ mr *  $G^Z](

-51/Z( i* /4% Mn\a ma ^hkb^l ( ahp ^o^k( fnlm [^ bgm^`kZm^] bgmh [hma ma^

\a be] #l lmkn\mnkZe ]^o^ehif^gm _hk pab\a ilr\ahZgZerlbl ikho b]^l ma^ _kZf ^ )

phkd( Zg] bgmh ma^ iZmm^kg h_ ma^ \nemnk^ bml^ e_ * Nanl k^ _e^ q Zg] \hg]bmbhg^]

e^Zkgbg`( e^Zkg bg` [r k^pZk] Zg] ingblaf^gm( iZllbo^ e^Zkg bg` $\ _ * <Zeb(

l^^ [^ehp i* --/% $G^Z]( -520Z( i* 25% Zg] _k^n]bZg bg mkh c^\mbhg $b]^gmb_b\Zmbhg%

e^Zkgbg` $G^Z]( -51/Z( i* /4% Zk^ Zee Z]fbmm^] Zl ihll b[ er nl^_n e \hg\^imnZe

]^ob\^l [nm hger b_ ma^r Zk^ k^i eZ \^] bg ma^ iZmm^kg h_ ma^ \n emnkZe pahe^ mh

Zeehp _h k \ h k k ^ \ m bg m^kik^mZmbhg ( _h k ln\a mri^l h_ e^Zkgbg` Zk^ ma^f l^eo^l

ln[c^\m mh bglmbmnmbhgZebsZmbhg * $G^Z]( -520Z( i* 10% Nanl( bg <Zeb( ma^

^qihlnk^ h_ ma^ \a be]k^g mh Z l^ k b^ l h_ [khd^g ^f hmbhgZe \ ebf Zq^l $l^^ [^ehp

i* -. /% \Zgghm [^ ZgZers^] hnm h_ ma^ <Zebg^l^ \hgm^qm* Na^ \abe] bl ghm
 mZn`am mh Zohb] \ebf Zq^l [r hi^kZgm \hg]bmbhgbg`*  Cml bl f hk^ Z\\nkZm^ mh

lZr maZm _khf ma^l^ l^jn^g\^l bg pab\a f hma^kl k^i^Zm ma^ `Zf^l h _ pab\a

ma^r p^k^ hg\^ ma^ o b\mbf l Zg] pab\a ma^r aZo^ l^^g Z mahnlZg] mbf ^l ma^

\abe]k^g e^Z kg paZm ma^ f hma^kl Zek^Z]r dghp 7 Zm gh ihbgm bl ma^k^ Zgr

m^Z\abg` hk ] bl\bi ebg bg` bg pab\a ingblabg` hk k^pZk]bg` l^jn^g\^l Zk^

inkihl^_n eer bg mkh]n \^] * $G^Z]( -520Z( P& -.3% NaZm bl ( e^Zkg bg` [^aZobhnk(

ebd^ Zee [^aZobhnk( bl iZkm h_ ma^ \nemnkZe \hg_b`nkZmbhg Zg] \Zgghm [^ mk^Zm^]
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Zl Z l^iZkZ[e^ mkZ bm aZobg` Z f^Zgbg` pbmabg bml^ e_*

$\ % Na^ A ^l^ ee)C e` ;iikhZ\a

Cg ma^ lZf^ pZr( G^Z] mZd^l ma^ _bg]bg`l h_ \a be] ]^o^ehif^gm

lmn]^gml Zg] Z]Ziml ma^f mh ma^ \kh l l )\n emn kZ e \hgm^qm* A ^l^ ee Zg] Ce`(

phkdbg` pbma ;f ^kb\Zg \a be]k^g ]^o^ehi^] Z ma^hkr h_  li bkZ e ]^o^ehif ^gm 

_khf pab\a G^Z] Z\\^i ml mak^^ \hg\^iml 6

 ; karmaf h_ `khpma pbma Z ]^_bgbm^ l^jn^g\^ pab\a \Zg [^ ] blmhkm^]
hk [riZll^] ( [nm ghm ankkb^] 7 Z \hg\^im h_ `khpma Zl ikh\^^] bg`
_khf i^kbh]l h_ \hglheb]Zmbhg mh i^kbh]l h_ ^qiZglbhg mh g^p \hg l h e)
b]Zmbhg( lh maZm ] b__^k^gm ihbgml hg ma^ li bkZ e p bee aZo^ Z ]b__^k^gm
jnZebmr $bg Z[bebmr mh Z]cnlm( on eg^kZ[bebmr mh ^qm^kgZe i k^ lln k^ l (
Z\\b]^g ml( ^ m\ * % 7 Zg] Z \hg\^im h_ iZmm^kg^] bg]bob]nZe ] b__^ k^g \^l
^qi k^ll^] bg ] b__^kbg` ^fiaZlbl hg ]b__^k^gm iaZl^l h_ ma^ `khpma
i k h \ ^ l l *  $G^Z]( -503^( i* 13 h_ G^Z]( -520[( k^ikbg m%

=nemnk^l( bg Z _Zlabhg k^f bg bl\^gm h_ ma^ M^e^\mbhg Na^hkr ( ^f iaZlbs^

\^kmZ bg i^kbh]l h_ ma^ li bkZ e Zg] [riZll hma^kl* Mh( ma^ <Zebg^l^ Zef hlm
^ebf bgZm^ ma^ \k^^i bg` iaZl^ Zg] ^g\hnkZ`^ ma^ \abe] mh pZed ^Z ker k^lnembg`

bg  _k^jn^gm ^qi^kb^g \^ h_ ho^k^qm^glbhg Zg] eh l l h_ [ZeZg\^ 7 Zg] eh l l h_
[ZeZg\^ bl Z ik^h\\niZmbhg h_ <Zebg^l^ makhn`ahnm ma^bk ebo ^ l * * *  $b[ b] * (

i* 14% NaZm bl ( ma^ fZmnkZmbhgZe l^jn^g\^ h\\n kl bg Zgr \Zl^ [nm ^ __^ \m

hg i^klhgZebmr bl ] b__^k^gm b_( bg m^Z\abg` Z \abe] Z g^p ld bee( lZr( bm bl

]hg^ pa^g a^ bl mkrbg` mh \hglheb]Zm^ hk pa^g a^ bl bg Zg ^qm^glbhg lmZ`^*

 * * * Na^ ]^`k^^ h_ ] bl\k^i ^g \r hk h_ \hkk^lihg]^g \^ p bee [^ k^` bl m^ k^] Zm

Z ]^nm^kh e^o ^ e Zg] [^\hf ^ Z _Z\mhk bg eZ m^k ]^o^ehif ^gm*  $b[ b] * ( i* 14%

G^Z] \hg l b] ^kl mabl ZiikhZ\a mh i^klhgZebmr ]^o^ehif ^gm f hk^ lrlm^f Zmb\

$Zg] \hf ieb\Z m^] % maZg Zgr  mZ[neZ kZ lZ  ma^hkr pab\a b`ghk^l ma^  gZmnkZe 

fZmnkZmbhgZe l^jn^g\^ h_ ma^ hk`Zg blf ( $b[ b] *( i* 1 4%



0/*

$]% J ky_b`nkZmbhg bg ma^ <h]r

 Na^ \abe] e^Zkgl mh k^eZ m^ bml^ e_ mh hma^k i^hie^ Zg] mh ma^ phke]

Zkhng] abf makhn`a ma^ nl^ h _ bml [h]r( bg Z ln \\^ ll bo ^ l^ k b^ l h_ Z]ZimZmbhgl

ZiikhikbZm^ _h k ] b__^k^gm lmZ`^l h_ ` khp ma * $G^Z]( -51/Z( P& /3% @ k^n] #l

shgZe ZgZerlbl h_ ]^o^ehif^gm bl lniie^f^gm^] [r ? kb\d lhg pah Z]]l  f h]^l 

ln\a Zl bg\^imbhg ( k^m^gmbhg( ikh]n\mbhg ( pab\a( Zemahn`a ^Z\a bl i kbf Zkber

ebgd^] pbma Z iZkmb\n eZk shg^( Zk^ Ziieb\Z[e^ mh Z ee shg^l mh lhf ^ ^qm^gm*

$G^Z]( -512[( i* ..2* =_* ? kb\d lhg ( =abe]ahh] Zg] M h\ b^ mr % $G ^Z] #l phkd

bg <Zeb ln``^lml maZm ebf [l( ldbg( Zg] mhmZe [h]r f ho^f^gm fnlm [^ Z]]^]

mh ma^ hkZ e( ZgZe( `^gbmZe( shgZe lmkn\mnk^ 7 mabl bl Zg ^qZfie^ h_ _^^][Z\d

_khf Zgmakhiheh`r bgmh ma^ i lr\ah eh` b\Z e ma^hkr Zl Z k^ln em h _ Zmm^fiml mh

Z]Zim bm mh \kh ll )\n emn kZ e phkd* $G^Z]( -51-Z( i* -53% Na^l^ lmZ`^l Zk^(

h_ \hn kl^ ( iZmm^kg^] Zg] l^ e^\ m^] _hk ^fiaZlbl [r ^Z\a \nemnk^* Na^

\abe]ahh] ^qi^k b^g \^l pab\a k^ln em Zk^ ma^  ikhmh mri^ $G^Z]( -505]( i*

1, h_ G^Z]( -520[( k^ikbgm% hk  i ky _b`n kZ mbhg l $G^Z]( -505\( i* 24 h_

G^Z]( -520[( k^ikbg m% h_ Z]nem ^qi^kb^g \^l bgmh pab\a ma^r fnlm [^

 mkZg l _h kf ^]  *  = bo bebsZ mbhg ]^i^g]l hg ln\a Zg hk] ^ker mkZgl_hkf Zmbhg
h_ ma^ ikbf Zkr ^qi^kb^g \^l h_ \abe]ahh] bgmh ma^ ] bl\bi ebg^] lrf [heblf

h_ Z]nem eb_^ * * *  * $G^Z]( -505[( i* 3/%

@ hk ^qZfie^( ma^ fh]^ h_ ^ebf bgZmbhg aZl Z k^ \ bi kh \Z e lmkn\mnk^
bg pab\a ma^ _hh] `bo^g mh Z \abe] bl k^iZb] bg ]^_^\Zmbhg * ?fiaZlbl hg

^ebf bgZmbhg ( ma^g( bl ebd ^er mh \hkk^ eZ m^ pbma Zg Z]nem ^fiaZlbl hg ma^

^q\aZg`^ h _ \hf f h] bmb^l ( h_ iarlb\Z e h[ c^\ml ( h _ _bgZg\^l( Zg] ^o^g

i^klhgZ e k^eZmbhgla bil p bee [^ bg m^kik^m^] bg ln\a m^ kf l ( $b[b] * ( i* 34%

; f ^kb\Zg Zg] GZgnl \nemnk^l lahp ln\a Z iZmm^kg* ;fhg` ma^ GZgnl(

Z ee h_ e b _^ ( ^o^g _kb^g]la bi ( bl k^Z] Zl  ^q\aZg`^ $dZpZl% $G^Z]( -5/,Z(

i* 22% Zg] bl \a Z kZ \m^k bs^] [r  ikn]^kr ( ma^ ^jnZmbhg h_ ma^ l^q Z\m pbma

^q\k^mbhg ( ma^ \ eh l ^ mb^ [^mp^^g phf^g Zg] ikhi^kmr ( ma^ ibohmbg` h_ Zee

^\hghf b\ ZkkZg`^f ^gml hg f ZkkbZ`^ lh maZm Z]nem^kr bl ZepZrl Z mak^Zm



00*

Z`Zbglm ma^ ^\hg hf b\ lrlm^f * * * *  $G^Z]( -505[( i* -,-%

?fiaZlbl hg ma^ _^^]bg` gnkmnkbg` kh e^ h_ ma^ iZk^gm [ ^ _h k^ ma^

a^ei e^llg^ll h _ ma^ \abe]( ahp^o^k( bl \hf ie^f ^g mZkr * Na^ ; kZi^la aZo^

ln\a Z lmkhg` hkZ e ^fiaZlbl( h_m^g ieZrbg` pbma ma^bk fhnmal Zg] ebil

Zg] ma^ \nemnk^ i eZ\^l ebmme^ ^fiaZlbl hg ^ebf bgZmbhg mkZbgbg`* BZg]ebg`

bl Zllbf beZ m^] mh ma^ `kZlibg` i hll b[ bebm b^ l h_ ma^ fhnma( b * ^ * ( mh k^\^imbo bmr

kZma^k maZg bgbmbZmbo^* ?r^l Zk^ iZllbo^ kZma^k maZg ikh[bg` 7 $b[ b] * (

P& -1 ,% ; kZi^la aZo^ ehp \n kbhl bmr Zg] ikZ \mb\Z eer gh \hg mkh e ho^k ma^

phke] h_ h[ c^ \ml ( $b[ b] * ( i* -1 ,% Bngmbg` bl k^Z] Zl pZbmbg` _ h k `Zf^

mh Zii^Zk* M^q bl l^^g Zl iZllbo^ Zg] k^\^i mbo^ gnkmnkbg` Zg] fZm^kgZe(

Z f h]^e ^Zlr _hk ma^ phfZg mh Z]him( [nm ] b__b\n em _hk ma^ f^g* $b[b] * ( i*

35% ; li^\bZ e mZ[hh Z`Zbglm hkZ e)`^g bmZ e Z llh\bZ mbhg bl g^^]^] mh fZbgmZbg

ma^ mkZgl_hkf Zmbhg h_ ln\a Z lmkhg` hkZ e \hf ie^f ^gmZkr iZmm^kg bgmh Zg

Z]nem l^q eb_^ * $G^Z]( -5/1Z( i* 2.%

;`Zbg( mabl fnlm ghm [^ bgm^kik^m^] bg m^kf l h_ hg^ pZr l^jn^g\^l*

 Na^ lbf ie^ Z\m hk li ^\bZ e mk^Zmf^gm Z \\hk] ^] ma^ \abe] Zm hg^
i^kbh] ) Zm m^^mabg`( p^^gbg`( hk e^Zkgbg` liabg\m^k \hg mkh e )
]h^l ghm lmZg] Zehg^ mh ]kZfZmbs^ hk ikho b]^ lhf ^ eb_^ ehg`
h[l^ll bhgZ e iZmm^kg* ;]nem Zg] he]^k \a be]k^g ( pbmabg pahl^
i^klhgZ ebmr ma^ \nemnkZeer ]blmbg\mbo^ e^Zkgbg` l^jn^g\^ aZl [^^g
bgm^`kZm^]( Zk^ Z[e^ mh bf iZkm lbfnemZg^hnler ma^ i eZ\^ h_ ma^
ik^l^g m [bm h _ e^Zkg bg` bg Z ehg`^k l^jn^g\^( maZm pab\a ma^ \abe]
aZl Z ek^Z]r ^qi^kb^g \^] Zg] ma^ iZkm pab\a bl mh \hf ^ * * * * ;l
lhhg Zl ma^ \abe] bl Z[e^ mh Zllbf beZ m^ ma^ [^aZobhk h_ mahl^ Zkhng]
abf ( a^ l^^l he]^k \a be]k^g ebo bg` hnm ma^ g^qm lm^il bg abl hpg
^f ^k`bg` eb_^ iZmm^kg( l^^l ma^ ]rbg` Zg] ma^ ]^Z] \hf ie^mbg` bm*
Ig ma^ hma^k aZg]( a^ l^^l ma^ \abe] Zm ma^ f hma ^k #l [ k^Zlm
ln\de^]( lhhma^]( hk l\h e]^] bg ma^ lZf^ phk]l pab\a p ^k^ lh
k^\^g mer nl^] mh abf * * * Nabl lbfnemZg^bmr h_ bf iZ\m bl \Z kk b^]
hnm ghm hger [r ma^ [^aZobhk h_ ^Z\a bg]bob]nZe pbma pahf ma^
\abe] \hf ^l bg \hgmZ\m( [nm bl Z elh f ^]bZm^] [r kbmnZe( ]kZfZ(
Zg] ma^ Zkml * Na^ laZi^ h _ Z ihm( ma^ ]^lb`g hg Z m^fie^ ]hhk(
ma^ iZmm^kg h_ ma^ \hnkmrZk] ( ma^ _hkf h_ ma^ [^]( ma^ `kZo^ihlml
hk ma^ _ng^kZe nkg( ma^ ]Zg \^k #l a^Z]]k^ll Zg] ma^ \ehp g #l fZld(
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Zk^ Z`Zbg k^ bg _hk\^f ^g ml Zg] pahe^ lmZm^f^gml h_ ma^ lZf ^ iZmm^kg
pab\a ma^ \abe] a bf l^ e_ bl ^qi^kb^g\bg` l^ k bZ eer *  $G^Z]( -503\(
@ kb^] k^ikbgm ii* 1-2)1-3%

; i^klhgZ ebmr ebo ^l bg Z \nemnkZe iZmm^kg makhn`ahnm abl pahe^ eb_^

\hgmbgnZeer ^qihl^] mh Zee ma^ hma^k Zli^\ml Zg] o^klbhg l h_ ma^ \n emnk^(

k^^gZ\mbg` abl hpg ^Z k eb^ k Zg] eZm^k kh e^ l o b\Z k bhn l er Zg] k^ bg _hk\bg `

hma^kl* ;`Zbg ma^ pahe^ \nemnk^ bl ^fiaZlbs^] Zg] G^Z] bglblml maZm  ma^

f h]^e lbmnZmbhg hg pab\a ma^ Zgmakhiheh` b\Z e \hg\^im h_ \nemnk^ bl [Zl^]

bl maZm h_ ma^ mhmZe e^Zkg^] ( laZk^] [^aZobhk h_ Z _ng\mbhgZeer Znmhghfhnl

lh\b^ mr maZm aZl fZbgmZbg^] bml ^q blm^g\^ makhn`a Z ln__b\b^g m gnf[^k h_
`^g^kZmbhgl lh maZm ^Z\a lmZ`^ h_ ma^ eb_^ liZg h_ Zg bg]bob]nZe bl bg\en]^]

pbmabg ma^ lrlm^f *  $G^Z]( -51/Z( i* ..%

Cg Z ahfh`^g^hnl lh\b^ mr ( ma^g( paZm^o^k \hg _eb\ml fZr [^ `^g^kZm^]

bg ma^ ^Zker eb_^ h_ ma^ \abe] p bee [^ ikhob]^] pbma Z \nemnkZe f h]^ h_ lrf [heb\

^qik^ll bhg bg Z]nemahh] Zl ma^ lZf^ iZmm^kgl Zk^ k^i^Zm^] ng^g]bg`er bg

fZgr ]b__^k^gm pZrl* Nanl( Zemahn`a <Zebg^l^ \abe]ahh] bl o^kr \hg_eb\mnZe

lh maZm Z]nem <Zebg^l^ Zk^ bg]blmbg`nblaZ[e^ hg m^lml _khf Q ^lm^kg l \a bs h )

iak^g b\l( $G^Z]( -512]( i* -33% r^m ]n^ mh ma^ f Zll h_ ^q mk^f ^er k b\a
lrf [heb\ Zkm _hkf l ZoZbeZ[e^ mh abf ma^ bg]bob]nZe <Zebg^l^ l^^f l jnbm^

aZiir Zg] ma^ lh\ b^ mr _ng\mbhgl p^ee* $b[b]* ( i* -33%

G^Z] li^Zdl h_ Z  o ^ be pab\a ebf bml Z \\^ l l mh hkb` bgZe \abe]ahh]

^qi^kb^g\^l Zeehp bg` Z mkZgl_hkf Zmbhg pab\a i^kf bml Z]nem ^qi^k b^g \^ mh

k^mZbg bml k^Z e Zl p^ee Zl lrf [heb\ oZen^*  N ahl^ pah aZo^ ghm ln \\^^]^]

bg fZdbg` ma^l^ mkZgl_hkf Zmbhgl `h fZ]* * *  $G^Z]( -505[( i* 3/%

$^% C]^gmb_b\Zmbhg

C]^gmb_b\Zmbhg ( lZrl G^Z] bl  ma^ pZr bg pab\a hg^ bg]bob]nZe

b]^gmb_b^l a bf l^ e_ lh lmkhg`er pbma Zghma^k i^klhgZ ebmr ( * * * maZm a^ fZd^l



02*

ma^ \a h b\^l ( ma^ Zmmbmn]^l h_ maZm i^klhgZebmr abl hp g * $G^Z]( -5/,Z( i*

-30% C]^gmb_b\Zmbhg fZr [^ pbma Zg bg]bob]nZe( k^Z e hk bf Z`bg^] hk pbma Z

`khni lm^k^hmri^ * Cm Zii^Zkl mh [^ Z e^Zkgbg` ]^ob\^ pab\a ^gZ[e^l ma^

ln[c^\m mh Z\jn bk^ Z k^eZ mbo^ er \hf ie^m^ iZmm^kg h_ ik^bg m^`kZm^] [^aZobhnk

^g [ eh \ *

; \abe] fnlm i kbf Zkber b]^gmb_r a bf l^ e_ pbma Z anfZg [^bg`* $G^Z](

-51 4[( i* .,% M bg\^(Zl p^ aZo^ l^^g ( anfZgbmr bl _ng]Zf^gmZeer \nemnkZe(

mabl i kbf Zkr b]^gmb_b\Zmbhg bl f bq^] pbma b]^gmb_b\Zmbhg pbma Z \nemnk^*

C]^gmb_b\Zmbhg pbma hg^ #l \n emnkZe `khni( ma^ Z]himbhg h_ \^kmZ bg h _ ma^bk

lrf [heb\ b]^gmb_rbg` [^aZobhnkl $] k^ll ( eZg`nZ`^( li ^\bZ e _hh]l( iZkmb\n eZk

k^ eb` bhg % bl Z ng bo^klZ e ia^ghf^ghg h_m^g Z\\hf iZg b^] [r Zg ^q\en l bhg h_

mahl^ pah Z\m hma^kp bl^ Zl ghg)anfZg* $<^g^]b\m( -50,Z( i* -,,% Nahl^

ghm h_ ma^ mkb[^ fZr [^ mk^Zm^] Zl ZgbfZel( $<^g^]b\m( -5/5[( i7 /3. h_

G^Z]( -515Z( k^ikbgm% ln[c^\m mh [^bg` a^Z]angm^]( kZi^] hk ^Zm^g* @hk

^qZfie^( GZgnl eZp Zg] f hkZ ebmr Zk^ `hh] hger pbmabg ma^ \nemnk^ Zg] aZo^

gh ^__^\m Zg] gh lZg\mbhgl hnmlb]^ ma^ \hffngbmr#-# ( $G^Z]( -51 2Z( i* /-5%

a^g\^( ]^libm^ Z lmkhg`er inkbmZgb\Ze l^q ^mab\( pbmabg ma^ mkb[ ^ ( \Zimnk^]
phf^g fb`am [^ kZi^] mh ]^Zma*  Na^ bk li bkbml _hk[Z]^ eho^fZdbg`

] bk^\m^] mhpZk]l GZgnl ` bk el ( [nm ebd^ f hlm `h]l( ma^r p ^k^ ghm bg m^k^lm^]

bg ma^ phf^g h_ ma^ ^g ^f r * $G^Z]( -5/,Z( P& -03% ?ohenmbhgZkr Z]oZg\^l(

ahp ^o^k( bg\en]^  f Zg #l ]^o^ehibg` Z[bebmr mh bg\en]^ bg abl hpg `khni

^o^k f hk^ i^hie^ ebo bg` Zm Z `k^Zm^k ] blmZg\^*  $G^Z]( -520Z( i* /..%

Qbmabg Z \n emnk^( Z i^klhg fZr b]^gmb_r pbma Z iZkmb\n eZk \Zlm^ (

`khni( hk Z`^ e^o^ e pbma Z\\hfiZgrbg` e^Zkgbg` h_ ma^ k^e^oZgm o ^ kl bhg h_

ma^ \nemnk^* M^q `khni b]^gmb_b\Zmbhg bl nlnZeer ma^ f hlm bf ihkmZgm* $G^Z](

-505[( i* -/5% Nabl h\\n kl bg fZgr pZrl* Cg <Zeb( ma^ \abe] [^\hf ^l

ZpZk^ h_ abl l^q [r aZobg` abl `^gbmZel \hgmbgnZeer aZg]e^] [r Z]neml k^f Zkd )

bg` ^qi eb\bmer hg abl l^q ) Zg] mabl _khf Z o^kr ^Zker Z`^* $l^^ [^ehp i* -.-%

Mbfie^ bgo^\mbo^l mh  Z \m Zl Z [hr hk  Zl Z ` bk e ( Z mZ[hh l^iZkZmbg` [hrl

Zg] ` bk el Zg] bg MZfhZ Zg] ^el^p a^k^ ( ^o^g ma^ m^kf l h_ Z]]k^ll bg ma^&

& Mnkikblbg`er (  GZgnl gZmbo^l Z[khZ] i k^l^ko ^ Z lmkhg` k^li ^\m _h k
i k h i ^ k m r * * *  * $G^Z]( -5//Z( i* -0%
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eZg`nZ`^ Zg] ma^ f h]^l h_ ] k^ll bf ihl^] Z ee \hgmkb[nm^ mh ln\a b]^gmb_b\Zmbhg *

Cm bl makhn`a mabl b]^gmb_b\Zmbhg maZm ma^ k^`n eZkbmb^l h _ [^aZobhk ]blmkb[nm^]

[r ma^ \nemnk^ mh bml f^g Zg] phf^g Zk^ e^Zkg^] * I \\ZlbhgZ eer ( pa^k^ l^q

`khni f ^f [^kla bi bl b]^gmb_b^] kb` b] er pbma \^kmZ bg [^aZobhnk mri^l( mahl^

pahl^ l^q `khnil Zg] m^fi^kZf ^gml ]h ghm fZm\a Zl \n emnkZ eer ]b\mZm^]( fZr

f blb]^gmb_r pbma ma^ pkhg` l^q Zg] [^\hf ^ ahf hl^qnZel $h k Zm e^Zlm ]hn[m

ma^bk f Ze^g^ll h k _^f Ze^g^ll% Zemahn`a ma^k^ fZr [^ gh ^ob]^g\^ h_ [ bh eh` b\Z e

bgo^klbhg * Nanl bg ;f ^kb\Zg lh\b^ mr pa^k^( _hk a bl mh k b\Z e k^Z lhg l ( Zg

Zkmblmb\ m^fi^kf ^gm aZl [^^g Zllh\bZ m^] pbma phf^g( Z [hr( b_ Z kmbl mb\Z eer

bg\ebg^] ( fZr \hf ^ mh ]hn[m abl f Ze^g^ll Zg] Z]him mahl^ l^qnZe [^aZobhnkZe

iZmm^kgl \n emnkZ eer Z llh\bZ m^] pbma abl m^fi^kf ^gm bglm^Z] h_ pbma abl

[ bh eh` b\Z e l^q * $G^Z]( -5/1Z( i* .,2%

Cg hnk \nemnk^( Zl @k^n] ] bl\ho^k^] ( b]^gmb_b\Zmbhg pbma l^q `khni

bl i kbf Zkber Z k^ln em h _ ma^ k^lhen mbhg h_ ma^ I^]binl lbmnZmbhg* B^ [^eb^o^]

mabl iZmm^kg mh [^ ng bo^klZ e Zg] [ bh eh` b\Z eer `bo^g* G^Z] ]h^l `kZgm maZm

\a be]k^g (  ^qi^kbf ^gmbg` pbma ma^bk [n]]bg` l^qnZebmr * * * k^Z \a Z \ k bl bl bg

ma^bk k^eZmbhgl pbma Z]neml* * * mabl bl ma^ i^kbh] h_ ]^o^ehif^gm bg pab\a
\abe]k^g pah Zk^ \ZiZ[e^ h_ bgm^gl^ _^^ebg` Zg] \ZiZ\bmr _hk i e^Zlnk^ ( [nm

pbmahnm ma^ ]^`k^^ h_ fZmnkbmr g ^\^llZ kr _h k Z]nem i kh\k^Z mbo^ k^eZ mbhgl(

fnlm \hf ^ mh m^kf l [hma pbma ma^bk iZk^gml Zg] pbma ma^bk hpg bffZmnkbmr*  
$G^Z]( -505[( i* --0% Bhp^o^k mabl bl lmbee [nm Z [ bh eh` b\Z e  a bg m ( Zg] ma^

Z\mnZe lmkn\mn k^ h_ ma^ I^]binl ]^o^ehif^gm \Zgghm [^ mZd^g hnm h_ ma^ \nemnkZe

\hgm^qm* Qa^ma^k ma^ k^lh en mbhg bl ^Zlr hk mkZ` b\ Zg] mkZnfZmb\ $^ * `* ( ma^

?nkhi^Zg iZmm^kg UG^Z]( -511Z( i* 00V ]^i^g]l hg bml bglmbmnmbhgZebsZmbhg *

$G^Z]( -505[( i* -.0%  > b__^ k^g \^l bg _Zf ber lmkn\mnk^ p bee `bo^ ^q\^^] bg`er

]b__^k^gm _hkf l mh ma^ pZrl bg pab\a lf Zee \a be]k^g e^Zkg mh ]^Ze pbma ma^bk

likbg`bg` l^qnZe ZmmZ\af^gml mh ma^ Z]neml h_ [hma l^q^l pbma pahf ma^r Zk^

k ^ Z k ^ ] * $G^Z]( -51/]( i* 0-,% Mh( _h k ^qZfie^( ma^ `khpbg` [hr bl [hma

f Ze^ Zg] lf Zee* M^q ]blmbg\mbhgl fZr [^ f bg bf bs^] Zg] ma^ \nemnk^ fZr

^fiaZlbs^ ma^ ] b__^k^g \^ bg l bs^ [^mp^^g \abe] Zg] abl iZk^gml( l^^bg` ma^

\abe] Zl bg _^ k bh k hk ^jnZe bg lmk^g`ma( [^bg` ma^ i khf bl^ h_ ma^ _nmnk^ hk Z
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mak^Zm mh Z]neml Zg] lh hg* $G^Z]( -505[( i* 43% Ik ma^ l bs^ ] b__^k^g mbZ e

fZr [^ b`ghk^] Zg] l^q \hf ie^f ^gmZkbmr ^f iaZlbs^] Zl bg mkZ]bmbhgZe

DZiZg pa^k^ ^o^g Z ma k^ ^ )r ^ Z k )h e] fZe^ bl lni^kbhk mh Zgr _^f Ze^ ( ^o^g

abl f hma^k* $<^g^]b\m( -502Z( i* -40% M bf beZker ( ma^ I^]binl lbmnZmbhg

\Zg [^ k^Z] Zl hg^ h_ l^q kboZ ekr ( h_ Znmahkbmr \hgm^lmZmbhg ( hk( Zl bg

;f ^kb\Z ( Zl hg^ h_ _kZm^kg bmr [^mp^^g _Zma^k Zg] lhg( Z _kZm^kg bmr pbmahnm
kboZ ekr * $G^Z]( -50.Z( P& --,% Na^ I^]binl lbmnZmbhg ma^g( \Zg hger [^

bgm^kik^m^] pbmabg ma^ \nemnkZe pahe^ _hk bm bl ghm cnlm Z [ bh eh` b\Z e lm^i( [nm

Z lmZ`^ h_ ^g\n emnkZmbhg ( Z lmZ`^ pab\a bml ^ e_ bl _hkf ^] bg mnkg [r ma^

\nemnk^*

$_% MZg\mbhgl

Na^ iZmm^kgl h_ [^aZobhnk e^Zkg^] bg \abe]ahh] Zk^ fZbgmZbg^] bg

_h k \^ [r lZg\mbhgl* MZg\mbhgl Zk^  f ^\aZg blf l [r pab\a \hg _hkf bmr bl

h[mZbg^]( [r pab\a ] ^l bk^] [^aZobhk bl bg]n\^] Zg] ng]^lbk^] [^aZobhk

i k^o^g m^] * $G^Z]( -5/3Z( i* 05/% ;`Zbg( lZg\mbhgl \Zgghm [^ l^^g

ZiZkm _khf ma^bk \nemnk^ _hk l^glbmbo bmr mh Z `bo^g lZg\mbhg bl bm l ^ e_ \nemnkZe
kZma^k maZg gZmnkZe*  Na^ ]^o^ehif^gm bg ma^ `khpbg` \abe] h_ Z k^ li hg l bo ^ )

g^ll mh ma^ i^\n ebZ k lZg\mbhgl h_ abl lh\b^mr bl ma^ ^ll^g \^ h_ \aZkZ\m^k

_hkf Zmbhg *  $b[ b] * ( i* 05/% Na^ lZg\mbhgl nl^] [r Zgr \nemnk^ Zk^ iZkm h_

ma^ \nemnkZe \aZkZ\m^k lmkn\mnk^ Zg] lh fnlm ghm [^ l^^g cnlm Zl f h]^l h_

fZbgmZbgbg` l h \ bZ e hk]^k 7 ma^r fZbgmZbg f h]^l h_ [^aZobhnk pbmabg ma^

ilr\a^ h_ ma^ bg]bob]nZe Zl p ^ee Zl [^mp^^g bg]bob]nZel* Na^ lbf i e^lm h_

ln\a f ^\aZgblf l bl ma^ nl^ h_ _h k \^ [r ma^ lh\ b^ mr hg ^Z\a bg]bob]nZe pah

]h^l ghm \hg _hkf 6 lhf ^ lh\ b^ mb^ l k^ er hg ln\a lZg\mbhgl( ^* `* ma^ CZmfne

h_ H^p Anbg^Z*$b[b] * ( i* 05/ 7 \_( G^Z]( -504[% Na^ Gng]n`hfhk k^ er
hg bglmbmnmbhgZebs^] ahlmbebmr [nm mabl bl Zg  ng\^kmZbg `khng]* * * hg pab\a mh

[Zl^ Zg hk]^k^] lh\ b^ mr * Na^k^ bl g h 6 `^gnbg^ \hffngbmr( gh gn\e^nl h_

k^eZm^] f Ze^l Zkhng] pab\a ma^ lh\ b^ mr \Zg i^kfZg^gmer \kr l mZ ebs ^ *  $G^Z](

-5/1Z( i* -/,% G hlm lh \ b^ mb^ l k^ er hg lhf ^ _hkf h_ bgm^kgZe lZg\mbhg * Mhf^

fZr k^ er hg Zg bgm^kgZebs^] _^Zk h_ lmkZg`^ pZrl( ^* `* ( ma^ <Zebg^l^( mh
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pahf ma^ eh ll h_ ma^ _Zf bebZ k e^Z]l mh le^^i hk l b\dg ^ll * $G^Z]( -511Z(

i* 1,( l^^ [^ehp i *B 2 % Na^ f hlm \hffhg lZg\mbhgl( ahp ^o^k( Z k^ laZf^

Zg] `nbem*

MaZf^ bl _ng]Zf^gmZeer Z \hg mkh e [r ma^ ]blZiikhoZe h_ ma^ `khni*

H hkf Zeer bm bl ma^ _^Zk [^_hk^ ma^ Z\m h_ [^bg` laZf^] [r ma^ `khni pab\a

\hg mkhel [^aZobhnk kZma^k maZg Z\mnZe ]blZiikhoZe Z _m^kp Zk]l* OlnZeer( ma^

]blZiikhoZe Zg]( ma ^k^ _hk^ ( ma^ lmZg]Zk]l h_ ma^ `khni Zk^ bg m^kgZebs^] lh

maZm ma^ _^Zk h _ laZf^ hi^kZm^l ^o^g bg ma^ Z[l^g\^ h_ Zgr hma^k f ^f [^k h_ ma^

`khni* $G^Z]( -504[( i* 14% MaZf^ fnlm lhf^ahp [^ pbi^] hnm( nlnZeer

bg bglmbmnmbhgZebs^] pZrl* $<^g^]b\m( -5/0Z( i* -5,% Hhm^ maZm \hg _^ll bhg \Zg

g^o^k [^ nl^] lbg\^ bm bg \k^Z l^l ma^ laZf^ bglm^Z] h_ k^]n\bg` bm* $<^g^]b\m(

-502Z( i* -12% MaZf^ bl iZkmb\n eZker nl^] Zfhg` ma^ Hhkma ;f ^kb\Zg
Cg]bZgl( $ma^ EpZmbnme( _h k ^qZfie^( % pah nl^ ma^ ]blmkb[nmbhg hk ]^lmkn\mbhg

h_ ikhi^kmr ( a^Z]angmbg`( hk ^o^g lnb\b]^ Zl pZrl h_ \e^Zglbg` ma ^f l^eo^l*

$G^Z]( -51,Z( i* .,1 h_ k^ikbgm bg G^Z]( -520[% Cm bl Z elh nl^] bg mkZ]bmbhgZe

DZiZg pa^k^( Z`Zbg( ln b\b]^ fZr [^ k^lh k m^] mh* $< ^g^]b\m( -502Z( i* -12%

Jkb]^ Zg] ahghk Zk^ f hk^ ihlbmbo^ oZkbZmbhgl h_ laZf^ \hf f hg ^li ^\bZ eer
bg Jherg^lbZ pa^k^ ma^r Zk^ Z llh\bZ m^] pbma ]^mZbe^] ^mbjn^mm^ Zg] li^\bZ e

k^li^\m eZg`nZ`^ Zllh\bZ m^] pbma lmZmnl* $G^Z]( -504[( i* 2,%

Anbem bl ]^_bg^] Zl  Zg bgm^kgZebsZmbhg ( hk ^qi^\mZmbhg h_ lZg\mbhg ng]^k

pab\a ma^ bg]bob]nZe _^^ el ^bma^k Zgmb\biZmbo^er hk k^ mkhZ \mbo ^ er ma^ mri^ h_

ingblaf^gm pab\a a^ hg\^ ^qi^kb^g\^] ( bg pab\a( bg _Z\m( ma^ bg]bob]nZe bl

Z[e^ mh bg _eb\m nihg a bf l^ e_ ma^ ln__^kbg` hg\^ bg _eb\m^] [r iZk^gm hk iZk^gm

lnkkh`Zm^ (  $ b[ b] * ( i* 13% Anbem( hg\^ ^lmZ[ebla^] ( bg gh pZr k^jn bk^l ma^

i k^l^g \^ h _ ma^ iZk^gm hk Zgr hma^k f ^f [^k h_ lh\ b^ mr Zg] fZr ^o^g lZg\mbhg ma^

bg]bob]nZe [^aZobg` Z`Zbglm ma^ ghkf l h_ ma^ lh \ b^ mr * Cm bl ghm cnlm _^Zk h_

ingblaf^gm*  Anbem ] b__^kl _khf _^Zk bg maZm bm k^ik^l^g ml Z ] blh k] ^k^] lmZm^

pbmabg ma^ ilr\a^ pab\a \Zg [^ kb`am^] hger [r Zmhg^f^gm*  $G^Z]( -5/3Z( i* 050%



1,*

OlnZeer \hg _^ll bhg bg lhf ^ _h kf bl nl^] mh Zee^obZm^ ma^ `nbem _khf Z pkhg`

Z\mbhg pa^ma^k in[eb\ hk ikboZm^( $<^g^]b\m( -502Z( i* -12% Zg] i^gZg\^l Zk^

h_m^g nl^]* Nanl ma^ GZgnl bglblm hg in[eb\ \hg _^ll bhg h_ lbgl mh Zohb] ma^

beeg ^ll^l l^gm [r ma^ `h]l Zl ingblaf^gm hg ma^ lbgg^k#l ldbg* $G^Z]( -5/,Z(

i* -.4%

Q^ \Zg ]blmbg`nbla _hnk bfihkmZgm _Z \mhkl bg ma^ ]^o^ehif^gm h_

lZg\mbhgl*

$Z % * Na^ ^qm^gm mh pab\a ma^ iZk^gml hk ^f hmbhgZeer \ eh l ^ ( ab`aer
b]^gmb_b^] bg]bob]nZel bg m^kik^m Z lZg\mbhg mh Z \abe] ( pa^ma^k maZm [^
ma^ `n bem)ikh]n\bg` lZg\mbhg h _  C( ma^ iZk^gm( p bee ingbla rhn( hk
k^pZk] rhn(  hk ma^  i^hi e^ p bee ZiieZn] hk Z]f bk^ rhn h_ ikb]^( Zg]
mabl iZkmb\biZmbhg h_ iZk^gm hk iZk^gm lnkkh`Zm^ l^^f l mh ]^m^kf bg^
ma^ ]^`k^^ mh pab\a ma^ bgm^kgZebsZmbhg h\\n kl ( Z ebf bm^] gnf[^k h_
_b`nk^l pbma pahf hg^ aZl \ eh l^ mb^l Zii^Zkbg` mh ikho b]^ ma^ \hg]bmbhgl
_hk bg \hkihkZ mbhg 7 U  _h \n l bg `  V
$[ % * ma^ mri^ h_ [^aZobhk ^qi^\m^] ( ^ *` * ( pa^ma^k bm bl ik^]hf bgZgmer
ZiikhoZe( i kZ bl^ ( Zg] k^pZk] hk ] blZiikhoZe( [ eZf ^( hk ingblaf^gm 7
$\% ma^ bg]bob]nZe hk `khni mh pahf ikbg \biZ e k^ _^ k^g \^ bl fZ]^(
iZk^gml( Z`^ f Zm^l( li ^ \ b_b\ e^o^ el ( hk ma^ pahe^ h_ lh \ b^ mr ( hk ma^bk
oZkbhnl lni^kgZmnkZe hk lrf [heb\ ln kkh`Z m^l ( Ah]( Zg`^el( ma^
li bk bml ( ma^ obeeZ`^ 7
Zg] $]%ç ma^ mri^ h_ oZenZmbhg ieZ\^] hg ma^ bg]bob]nZe hk `khni mh
pab\a [^aZobhk bl k^ _^ kk ^] ( Zl lni^kbhk ( bg _^ k bh k ( eho^] ( _^Zk^] ( ^ m\ * (
$G^Z]( -51,Z( i* .,2).,3 h_ k^ikbgm bg G^Z]( -520[%

Hhm^( _hk _Z\mhk $[%( maZm Zemahn`a hnk eZg`nZ`^ ]blmbg`nbla^l g^`Zmbo^

 laZf ^ _khf ihlbmbo^  i k b] ^  ( p^ eZ\d Z ihlbmbo^ phk] _h k  `hh] `nbem Zg]

lh h_m^g l^^ ma^ `nbem mri^ lZg\mbhg Zl Zee g^`Zmbo^* Cg ma^ \Zl^ h_ `nbem

]^o^ehif^gm( Z _bgZe _Z \mhk fZr [^ Z]]^] bg maZm lh _Zk Zl ma^ iZk^gml ^fiaZlbs^]

ma^ _hkf h_ h[^]b^g\^( ln\a mkZbgbg` e^Zo^l ma^ bg]bob]nZe hi^g mh Zg

ZnmahkbmZkbZg bg_en^g\^ $^ *` * (  J kn ll bZg \a Z kZ \m^ k % 7 pa^k^ ma^r ^fiaZlbs^

ma^ f Zmm^k( ma^ iZkmb\n eZk [^aZobhnk( Zl pkhg`( ma^ \abe] ]^o^ehil Zg

bg]bob]nZeblmb\  ] ^f h\kZ m b\  \aZkZ\m^k Zg] p bee ]h paZm a^ [^ eb^o^l bl Z[lhenm^er

k b` a m bg bml^ e_ k^`Z k] e^ll h_ Znmahkbmr( $G^Z]( -504[( i* 13 )20 % $-5ma \^gmnkr



1-*

;f ^kb\Zg JnkbmZg blf %*

Cg _Z\m( h _ \hn kl^ ( f hlm \nemnk^l \hf[bg^ `nbem( laZf^( Zg] hma^k

lZg\mbhgl pbmabg ma^bk lrlm^f l h _ lh \ bZ e \hg mkh e* Mh i h eb\^ fZr [^ nl^] mh

\hg mkh e mahl^ bg Z `nbem \nemnk^ pahl^ bgm^kgZe lZg\mbhgl Zk^ ]^_b\b^g m 7 hk bg
DZiZg( `nbem bm l ^ e_ fZr [^ nl^] mh lZg\mbhg laZf^ lbg\^ ma^ iZk^gml fZr k^ c^ \m

\a be] k^g pah laZf^ ma^ _Zf ber ( $b[b] * ( i* 2- Zg] <^g^]b\m( -502Z( i* -5.% 7

Z`Zbg( ma^ ^ebf bgZmbhg h_ `nbem [r \hg _^ll bhg fZr [^ abg]^k^] [r laZf^( Zl bg

GZgnl* $G^Z]( -5/,Z( i* -0/% Na^ k^eZmbhgla bi Zg] Zkmb\n eZmbhg h_ ma^ fZgr

ihllb[ e^ lZg\mbhgl Zl p^ee Zl ma^ o^kr Zmmbmn]^ Zg] bgm^kik^mZmbhg h_ ma^f

Zg] ma^bk f^Zgl h_ ]^o^ehif^gm oZkr( h_ \hn kl^ ( pbma ^Z\a \nemnk^ Zg] ma^k^

bl gh jn^lmbhg h_ Z \hglmZgm  ^qi ^ k b^g \^  \Z ee^] `nbem pab\a h\\n kl bg ^Z\a

h_ ma^ `n bem )\n emn k^l * @hk ^qZfie^( pa^k^ ma^ Q ^lm^kg^k _^^ el `nbem bg abl

[h]r Zl ] bkmbg^ll hk lh ben k^ ( ma^ ; kZi^la _^^ el bm Zl aZobg`  ^Zm^g lhf^mabg`

[Z] $G^Z]( -503Z( i* /2.% Zg] abl k^lihgl^ bl [ehh]e^mmbg` mh e^m hnm ma^

ihblhg $G^Z]( -50,Z( i* 0-5% kZma^k maZg Zg Zmm^fim Zm \e^Zglbg` * Na^ \nemnkZe

\hg mkh e \Zg g^o^k [^ b`ghk^] *

MnffZkr

Mh p^ l^^ maZm bg ZgZersbg` ma^ k^eZmbhgla bi [^mp^^g \nemnk^ Zg] i^klhgZebmr (

^li ^\bZ eer ma^ ]rgZf b\l h_ ma^ \nemnkZe \aZkZ\m^k lmkn\mn k^ ( G^Z] mnkgl mh ma^

lmn]r h_ ^g\nemnkZmbhg( nlbg` Zl mhhel Z gnf[^k h_ ] b__^k^gm i lr \a h eh` b\Z e

ZiikhZ\a^l* J lr \a h eh` b\Z e \hg\^iml( ahp ^o^k( \Zgghm [^ Ziieb^] bg Z lbfier

h[ c^\mbo^ f Zgg^k( [nm fnlm ZepZrl [^ mk^Zm^] Zl ln[c^\m mh bgm^kik^mZmbhg (

^eZ[hkZmbhg hk Zmm^fim^] lniik^llbhg pbmabg ma^ \nemnkZe pahe^* Na^ Zgmakhiheh)

` b\Z e hkb^gmZmbhg bl ghm g^`e^\m^] *
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0* ; [lmkZ\mbhg

Na^ nl^ h_ i lr \a h eh` b\Z e ma^hkr bg ma^ lmn]r h_ ^g\nemnkZmbhg bl [Zl^]

eZk`^ er hg maZm ikhmhmri^ h_ Zgmakhiheh` b\Z e k^ l^Z k\a ( ma^ lbf ie^ ( ahfh`^g^hnl(

o^kr lehp er \aZg`bg` \n emnk^* Na^ M^\hg] Qhke] QZk e^] [hma <^g^]b\m Zg]

G^Z] mh Ziier ma^bk ma^hkb^l mh ma^ lmn]r h_  gZmbhgZe \a Z kZ \m^ k pbma Z ob^p

mh i kZ \mb\Z e Ziieb\Zmbhgl bg ma^ ahm Zg]( eZ m^k( \h e] pZk* Nabl e^] mh ma^ lmn]r

h_ f h]^kg( \hf ie^q ( a^m^kh`^ghnl Zg] kZib]er \aZg`bg` \n emn k^l* Q^ aZo^ l^^g
ahp( _Z\^] pbma a^m^kh`^g^hnl \n emnk^l( ma^ ghmbhg h _ Z[lmkZ\m k^`n eZkbmr pZl

]^o^ehi^] mh Zohb] [k^Zdbg` ma^ ngb_b^] bgm^`kZmbhg h_ ma^ pahe^ \n emnk^* Na^

lmn]r h_ \nemnkZe \aZg`^( ahp ^o^k( Z elh \hgmkb[nm^] mh Z f hk^ Z[lmkZ\m ghmbhg

h_ iZmm^kg( Zl p^ p bee ghp l^^ *

=nemnkZe \aZg`^ [r ]b__nlbhg hk [hkkhp bg` k^jn bk^l maZm Z mkZ bm [^

l^iZkZm^] _khf hg^ \nemnkZe iZmm^kg mh Zeehp bml bga^k^g\^ bg Zghma^k*

I ma^kp bl^( bg]bob]nZel bg ma^ [hkkhp bg` \nemnk^ phne] aZo^ mh Z\\^i m ma^

mhmZe iZmm^kg h_ ma^ \nemnk^ _khf pab\a ma^ mkZbm pZl ]b__nl^] Zg] lh ehhl^

ma^bk hpg \n emnk^* ;l Zg ^qmk^f ^ ^qZfie^( ma^ MbkbZgh h_ ? Zlm^kg <hebobZ

Zii^Zk mh aZo^ `k^Zm ] b__b\n emr bg l^iZkZmbg` mkZ bml _khf ma^bk \n emnkZe pahe^
Zg] _^^ e Z\jn bk^] mh mZd^ _eb`am iarlb\Z eer _khf Zee \hgmZ\m pbma ?nkhi^Zg

\nemnk^ bg hk]^k mh i k^l^ ko ^ ma^bk l^ e_)b] ^g mb_b\Z mbhg * $G^Z]( -520Z( i* 1.%

G hk^ nlnZeer( ahp ^o^k( li ^ \ b_b\ [^aZobhnk iZmm^kgl Zk^  l^iZ kZ m^]  (

 ]^mZ\a^] hk  Z[lmkZ \m^]  _khf ma^ _nee kZg`^ h_ \nemnkZe [^aZobhnk Zg] fZr

[^ `bo^g hk lh e] mh( [hkkhp ^] hk lmhe^g [r Zghma^k \n emnk^( pbmahnm ma^

\hf ie^m^ \h eeZi l^ h_ ^bma^k \n emnkZe lrlm^f *  Q bmahnm lhf ^ ]^`k^^ h_

Z[lmkZ\mbhg ( makhn`a ma^ l^iZkZmbhg h_ ma^ [^aZobhnk _h kf _khf b]^gmb_bZ[e^

anfZg Z \mh kl ( ma^ [^aZobhnk \Zgghm [^ \hgl\bhnler mkZg lf bmm^] * $G^Z](

-520Z( i* 05% Nanl ma^ ]b__nlbhg h_ Z  mkZ bm ln\a Zl Z ]Zg\^( Z eZg`nZ`^(
Z m^\agbjn^( hk ^o^g Z iarlb\Z e Zkmb_Z\m k^jn bk^l Z _kZ`f^gmZmbhg h _ mabl

mkZ bm _khf ma^ `eh[Ze \nemnkZe \hg_b`nkZmbhg * Ogebd^ ma^ lbmnZmbhg Zfhg` ma^

MbkbZgh( p^ _bg] Zfhg` ma^ mkb[ ^l h_ ma^ M^ibd L bo^k bg H^p Anbg^Z Z



1/*

o^kbmZ[e^ ^\hghf r [nbem hg ma^ [nrbg` Zg] l^eebg` h_ \nemnkZe mkZ bml kZg`bg`

_khf ]k^ll _Zlabhgl mh kbmnZel Zg] ld beel mh f ZkkbZ`^ hk`Zg bsZmbhgl* $G^Z](

-5/4Z% M bf beZ ker ( \hg l\bhn l m^Z\abg` k^jn bk^l maZm ma^ [^aZobhnk mZn`am [^

l^iZkZ[e^ _khf bml bgm^`kZmbhg bgmh ma^ i^klhgZebmr h_ ma^ m^Z\a^k lh maZm ma^

e^Zkg^k fZr Z]him [^aZobhnk pbmahnm [^\hf bg` ma^ m^Z\a^k( b * ^ * ( pbmahnm

b]^gmb_rbg` pbma abl pahe^ i^klhgZ ebmr * Nabl l^iZkZmbhg Zii^Zkl ebgd^] pbma

ma^ i kh \^ ll h_ \hg\^imnZebsZmbhg hk [^\hf bg` ZpZk^ hk \hgl\bhn l h_ ma^ mkZbm(

[nm ma^ k^eZmbhgla bi bl e^ _m h[ l\n k^ * $G^Z]( -520Z( i* -.4% Cg ma^ \Zl^ h_ Z

\hngmkr pbma f n emb)\n emn kZ e bff b`kZgml ln\a Zl ma^ Ogbm^] MmZm^l( mabl

l^iZkZmbhg hk _kZ`f^gmZmbhg h_ mkZbml _khf iZmm^kgl bl mZd^g mh Zg ^qmk^f ^*

?Z\a \nemnkZe `khni aZl Z l^m h_ [^aZobhnk iZmm^kgl bg\hf ik^a^glb[ e^ mh ma^

hma^kl Zg] mh Z eehp \hffngb\Zmbhg ( ^qi eb\bm [^aZobhnk l^jn^g\^l( ^ * `* (

li^^\a ( fnlm [^ mZd^g hnm h_ ma^ \nemnkZe pahe^ _khf pab\a ma^r \Zf ^* Na^

k^ln em bl Zg ^qmk^f ^ lbf i eb_b\Z mbhg h_ [^aZobhnkZe iZmm^kgl( Z k^ln em pab\a bl

Z elh _hng] Zfhg` ]hf ^lmb\Zm^] ZgbfZel pa^g \hf iZk^] pbma ma^bk p be] ZgZeh`n^l

$G^Z]( -512^( i* ..3%* Mbg\^ ma^ Z\mnZe [^aZobhnkl Z]him^] \hf ^ _khf ]b__^k^gm

iZmm^kgl(  o bkmnZ eer Zee \ha ^k^g \^ oZg bla^l $G^Z]( -505\( i* 30 h_ k^ikbgm

bg G^Z] -520[% Zg] ma^ `khpbg` \abe] fnlm e^Zkg mh l^^  ^Z \a lbmnZmbhg Zl
Z lbg`e^ ngbm ( kZma^k maZg mh ^qi^\m ma^ lZf^ iZmm^kg bg ^o^kr eb_^ lbmnZmbhg

Zl bg Zg ahfh`^g^hnl \n emnk^* NaZm bl ( a^ ]^o^ehil Z  lbmnZmbhgZe \a Z kZ \m^ k (

$ b[ b] *( i* 31% G^Z] Z elh k^ _^ kl mh mabl _kZ`f^gmZmbhg Zl  \hf iZkmbf ^g mZ ebsZ )

m bhg  (  kZ mbhgZ ebsZ mbhg  ( $G^Z]( -520Z( P& -/.)-//% hk  Z mhf bsZ mbhg  * $G^Z](

-503\( i* 3*2 h_ k^ikbgm%

Mbg\^ mabl i kh \^ l l l^iZkZm^l ^Z\a Z]nem Z\m _khf ma^ mhmZe \nemnkZe

Zg] i^klhgZ e [Z\d`khng]( bm fZd^l ^Z\a [^aZobhnk f hk^ k^Z ebl m b\ Zg] e^ll

lrf [heb\ * Nanl( Z _m^k ] bl\nllbg` ma^ kh e^ h_ \nemnkZe lrf [heblf bg gnmkbmbhgZe

k^l^Z k\a ( G^Z] \Zg \hf iZk^  ma^ lrf [heb\ bf ihkmZg\^ h_ _hh] ]nkbg` ^Zker

\abe]ahh] Zg] ma^ Z]oblZ[bebmr h_ ehhdbg` _hkpZk] mh Z kZmbhgZ ebsZmbhg h_

\hglnfimbhg* * *  $G^Z]( -51,[( i* -5, h_ k^ikbgm bg G^Z] -520[% Na^ ehll

h_ lrf [heb\ oZen^l( ahp ^o^k( fZr e^Z] mh ma^ ^ebf bgZmbhg h_ _hkf l g^^]^]
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[r \^kmZ bg bg]bob]nZel( `khnil( hk ma^ pahe^ lh\ b^ mr _hk ma^ k^lh en mbhg Zg]

\hgmkhe h_ \hg _eb\m hkb`bgZmbg` bg ^Zker \abe]ahh]* $G^Z]( -51/\( i* .-2 h_

k^ikbgm bg G^Z]( -520[%
Na^ k^ln em fZr [^ Zg bg \k^Z l^ bg g^nkhl^l( ilr\ahl^l Zg] o bh e^g \^ Zl ma^

\hg _eb\ m bl Z\m^] hnm bg k^Z ebmr $hk bg ma^ [h]r( [r ilr\ahlhf Zmb\ \hfieZbgml

$G^Z]( -503]( i* 3.% bglm^Z] h _ lrf [ h eb\Z eer *%

 @ khf mabl ihbgm h_ ob^p bm bl ghm g ^\^llZ kr mh Zllnf ^ maZm Z iZkmb\biZgm
bg Z erg\abg` hk Z ih`khf aZl f hk^ fnk]^khnl bf in el^l maZg f ^f [^kl
h _ k^ eb` bhn l `khnil aZo^ pahl^ \ eh l^ l m ZiikhZ\a mh kbmnZe dbeebg` bl
iZkmb\biZmbhg bg Z \^k^f hg bZ e [ ehh] f ^Ze bg pab\a ma^ [ehh] bl ghm
[ehh] [nm lhf ^ lnkkh`Zm^ * Na^ hger ] b__^k^g \^ fZr [^ maZm bg hg^
lh\ b^ mr ma^ kbmnZel _hk ma^ lrf [heb\ ^qik^ll bhg h_ ma^ k^`n eZker
^g`^g]^k^] \hg _eb\ml Zk^ ik^l^gm( Zg] bg ma^ hma^k ma^r Zk^ g h m * 
$G^Z]( -51 ,Z( i* .,. h_ k^ikbgm bg G^Z]( -520[%

Mbg\^ bm bl ma^ iZmm^kg pab\a `bo^l f^Zgbg` mh Z [^aZobhnkZe mkZbm(

mabl _kZ`f^gmZmbhg Z elh e^Z]l mh eZ\d h_ f^Zgbg` 6

ma^ i^k\^i mbhg h _ ma^ hnm^k phke] [^\hf ^l Zmhf bs^] ( Zl ma^ `khpbg`
\abe] bl gh ehg`^k ik^l^gm^] pbma Z \ha^k^gm l^m h_ \n emnkZ eer bg m^ k )
k^eZm^] ^qi^kb^g \^l mh `nb]^ abl i^k\^imbhg * L^eZmbhgla bil ]blZii^Zk
Zg] ^qi^kb^g \^ bl [khd^g ]hpg bgmh lf Zee( ] bl\k^ m^ [bml pab\a fZr [^
`bo^g m^f ihkZkr f^Zgbg` bg Zgr hg^ h_ Z mahnlZg] iZmm^kgl [nm
eZ\d \ha^k^gm k^eZmbhgla bi mh Zgr hg^ iZmm^kg*
Cm bl Zl b _ Z \a be] p^k^ mZn`am mh i ^k\^ bo^ Z anfZg ld^e^mhg ( ghm Zl
Z lbg`e^ lrlm^f h_ _ng\mbhgZeer k^e^oZgm( Zkmb\n eZm^] ( ghg)bgm^k\aZg`^Z[e^
ngbml( [nm bglm^Z] Zl \hf ihl^] h_ mph ang]k^])h]] bkk^`n eZ k Zg]
\hf iZkZ[ er f ^Zgbg`e^ll [bml ) Zl b_( bg _Z\m( Z i b\mnk^ h_ Z ld^e^mhg
aZ] [^^g k^]n\^] mh Z cb`lZp insse^( ^Z\a [bm h _ pab\a f b`am Z elh _bm
bgmh Z ang]k^] hma^k ]^lb`gl*

Mn\a Zg Zmhf bsZmbhg h_ ^qm^kgZe k^Z ebmr bl ( h_ \hn kl^ ( ghm bg bml^ e_
bg\hfiZmb[e^ pbma Zg bgm^`kZm^] \nemnk^( ikho b]^] ma^ \aZkZ\m^k
_hkf Zmbhg h _ ma^ bg]bob]nZel bl ln\a maZm ma^k^ bl Z `^gnbg^ k^ eZ mbhg )
labi [^mp^^g ma^ l^ k b^ l h_ m^f ihkZkr iZmm^kgl bf ihl^] nihg ma^
Z``k^`Zmbhg h_ [ bml( U Zl( _h k ^qZfie^( bg <Zeb V * $G^Z]( -505\(
i* 32 h_ k^ikbg m bg G^Z]( -520[%
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Mh cnlm Zl _h k k^`n eZkbmr ( ma^ pahe^g^ll h_ ma^ iZmm^kg \Zg \hgmbgn^

mh ^qblm( Zl Z ab`a^k hk]^k iZmm^kg( Z _m^k bml ZiiZk^gm _kZ`f^gmZmbhg bgmh
[bml 7 Z f hk^ Z[lmkZ\m k^`n eZkbmr bl \Z ee^] nihg mh bgm^`kZm^ ma^ i b^ \^l [khd^g

_khf ma^ ehp ^k hk] ^k iZmm^kg* Qahe^g^ll bl mh [^ Z\a b^o^] [r `hbg` _hkpZk]

ghm [Z\dpZk]l* C_( Zl C ln``^lm^] Z[ho^( $l^^ Z[ho^ i* 1/ % _kZ`f^gmZmbhg

bl ebgd^] pbma ma^ i kh \^ ll h_ [^\hf bg` f hk^ \hgl\bhn l h_ li ^ \ b_b\ mkZ bml bg

Z k^Z ebl m b\ pZr( p^ \Zg l^^ kZmbhgbsZmbhg Zl ]Zmbg` [Z\d mh ma^ k bl ^ h_

l\ b^g \^ *

Ink \hgm^gmbhg bl maZm fZg aZl Zek^Z]r ehlm ma^ iZkmb\n eZk _h kf h_
bggh\^g\^ maZm pZl ihll b[ e^ bg Z i k^ )l \ b^ g m b_ b\ Z`^( Zg] maZm ghp( abl
bggh\^g\^ laZmm^k^]( a^ fnlm `h _hkpZk] lmbee _nkma^k hk Z \\^i m ma^
i^gZemb^l h_ ^bma^k Zg hlmk b\a )ebd ^ l^gmbf ^gmZebmr hk \rg b\ blf bg
pab\a ihp^k Zg] bff^]bZm^ lZmbl_Z\mbhg Zk^ Zem^kgZm^ lhen mbhgl* Q^
[^eb^o^ maZm bm bl i hll b[ e^ mh ZmmZbg bggh\^g\^( maZm bl ( Z g^p pahe^)
g^ll bg pab\a =akblm #l Z]fhgbmbhg(  F ^m ghm mar e^_m aZg] dghp paZm
mar kb`am aZg] ]h^ma \Zg Z`Zbg f^Zg pahe^g^ll Zg] bgm^`kZmbhg ( [nm
hg Zghma^k e^o ^ e* $G^Z]( -505[( i* /3 2%
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=B;JN?L CCC

;HNBLIJIFIAS 6 CNM H;NOL? ;H> G?NBI>

Cgmkh]n\mbhg

Q^ aZo^ l^^g( bg o^kr [ k b^ _ _hkf ( ma^ k^ln eml h _ ma^ Zgmakhiheh`b\Z e

_b^ e]p hkd h_ <^g^]b\m Zg] G^Z] Zg] ma^ \hg\^imnZebsZmbhg h_ ma^bk k^ln eml

pbmabg ma^ ma ^hk^ mb\Z e _kZf ^p hkd h_ =nemnk^ Zg] J^klhgZebmr&* <nm hnk mph

Znmahkl ghm hger ]h Zgmakhiheh`r( ma^r Z elh mabgd Z[hnm bm* H hkf Zeer ln\a

Z f^mZlmn]r bl bgm^`kZm^] pbma ma^bk Z\mnZe phkd Zg] ma^hkr ( [nm _hk ma^

inkihl^l h_ mabl ma^lbl ( p^ p bee l^iZkZm^ mabl f hk^ k^ _e^ \m bo ^ e^ o ^ e h_ ma^bk

mahn`am _khf ma^ k^lm h_ ma^bk pkbmbg`* Nabl \aZim^k bl \hg\^kg^] ( ma^g(

pbma < ^g^] b\m #l Zg] G ^Z] #l b]^Zl hg $-%(( ma^ gZmnk^ h_ Zgmakhiheh`r Zl Z

l\ b^g \^ ( $. %( bml f^mah]l h_ k^l^Z k\a ( Zg] hg $/%* mak^^ _hng]ZmbhgZe i kh[ e^f l 6

$;%ç \ZnlZebmr 7 $<% ma^ bf iZkmbZ ebmr h _ ma^ h[ l^ ko ^k 7 $= %( ma^ Z[lmkZ\mbg`

h _ ma^ iZmm^kg*

-* Na^ HZmnk^ h_ ;gmakhiheh`r Zl Z M\b^g\^

Qa^g Zg Zgmakhiheh`blm ^gm^kl ma^ obeeZ`^ h_ Z ikbf bmbo^ i^hie^  a^

pZgml hger mh ng]^klmZg] ma^f Zg] [r ng]^klmZg]bg` ma^f mh Z]] mh hnk

dghpe^]`^ h _ ma^ ebf bmZmbhgl Zg] ma^ ihm^gmbZebmb^l h_ anfZg [^bg`l* * * B^

]h^l ghm pZgm mh bf ikho^ ma^f ( \hgo^km ma^f( `ho^kg ma^f ( mkZ]^ pbma ma^f(

k^\kn bm ma^f hk a^Ze ma^f * * * U [nm hger V mh h[l^ko^ Zg] ng]^klmZg] bg] bo b)

]nZel Zl k^o^Z ebg` ma^bk \n emn k^ * $G^Z]( -505[( i* 13% NaZm bl ( Zgmakhiheh`r

& Cm lahne] [^ ghm^] maZm <^g^]b\m Zg] G^Z] nlnZeer nl^ ma^ m^kf  ;gmakhiheh`r 
Zl b_ bm p ^k^ lrghgrfhnl pbma ma^bk o^kl bhg h_ ma^  =nemnk^ Zg] J^klhgZ ebmr  
ln[ )] bl\bi ebg ^ * C aZo^ [^^g nlbg`( Zg] p bee \hgmbgn^ mh nl^( [hma m^kf l Zl
bgm^k\aZg`^Z[e^ nge^ll hma^kp bl^ ghm^]*



C E 

\eZ bf l Z i eZ\^ bg ma^ Q ^lm^kg mkZ]bmbhg h_ ma^hkbZ ( h _  \hg m^f ieZ mbhg  ( h_

ma^ ] blbg m^k^lm^] l^^dbg` h_ dghpe^]`^ _h k bml hpg lZd^*

Qbmabg mabl mkZ]bmbhg ( Zgmakhiheh`r bglblml hg Z \^kmZ bg Znmhghfr( Z

kb`am ghm mh [^  k^]n \^]  mh Zghma^k l\ b^g \^ * <^g^]b\m \ eZ bf l(  [ bh eh`r

]h^l ghm ]^gr \a^f blmkr ( mahn`a \a^f blmkr bl bgZ]^jnZm^ mh ^qieZbg [ bh eh` b\Z e

ia^ghf^ghg* Hhk bl [ bh eh`r h[eb`^] mh phkd Z\\hk] bg` mh \a ^f b\Z e _hkfneZ^

[^\Znl^ bm k^ \h`g bs^l maZm ma^ eZpl h_ \a^f blmkr ng]^keb^ ma^ _Z\ml bm ZgZers^l*

$-5/0Z( i* .,2% Mh( bg ma^ lZf^ pZr( Zgmakhiheh`r g^bma^k ]^g b^l( ghk bl

k^]n\^Z[e^ mh( [ bh eh`r ( iarlbheh`r ( g^nkheh`r hk ^o^g ilr\aheh`r *

>^libm^ ma^ mkZ]bmbhgZe ] blbg m^k^lm^]g^ll Zg] Znmhghfr h_ ma^ p^lm^kg

l\ b^g \ ^ l ( l\ b^g mblml aZo^ bgoZkbZ[er [^^g bg m^k^lm^] bg ma^ i kZ \mb\Z e Ziieb\Zmbhg

h _ ma^bk k^ln eml hg\^ ] bl\ho ^ k^] * G^Z] ] bl\n ll^l [hma ma^ ^ __b\Z \ bmr Zg] ma^

^ma b\l h_ ln\a Ziieb\Zmbhg * Mbg\^ ma^ k^ln eml h_ lh \ bZ e l\ b^g \^ k^ l^Z k\a Zk^

ma^f l^eo^l ^e^f ^gml h_ ma^ \nemnkZe mkZ]bmbhg Zg] p bee [^ Z\\^i m^] ( k^ c^\m^]

hk k^bg m^kik^m^] bg m^kf l h_ maZm mkZ]bmbhg ( ma^ lh \ bZ e l\ b^g mblm fnlm mZd^ Zl

fn\a Z\\hngm h_ ma^ \nemnk^ mh pab\a a^ ik^l^gml abl k^ln eml ( Zl h_ ma^
h[ c^\mbo^ k^ln eml ma^f l^eo^l( b _ a^ p bla^l ma^f mh [^ Z\\^i m^] Zg] ^__^ \mbo ^ *
$G^Z]( -51-Z( \aZim^k -% G^Z] `bo^l fZgr ^qZfie^l h_ ahp k^ln eml _khf

Zgmakhiheh`r( ilr\aheh`r ( ^]n\Zmbhg k^l^Z k\a Zg] ^li ^\ bZ eer \a be] ]^o^ ehi )

f^gm( ho^k ma^ eZlm 1, r^Zkl ( aZo^ [^^g _kZ`f^gm^]( mZd^g hnm h_ \hgm^qm(
Z\\^im^] Zl iZgZ\^Zl $ l \ b^ g m b_ b\ f Z` b\ $G^Z]( -520Z( i* .3,% hk k^ c^\m^]

Zl ng\hg`^gbZe [r \ebg b\ bZg l ( i^]bZmkb\Zgl( m^Z \a ^kl ( Zg] iZk^gml( h_m^g

pbma fn\a f hk^ aZkf maZg `hh]* Ma^ \hg l b]^kl maZm [^\Znl^ ma^l^ k^ln eml

Zk^ ik^l^gm^] Zl kne^l kZma^k maZg Zl g^p Zkmb_Z \ml hk Zl g^p bgo^gmbhgl bg

lh \ bZ e hk`ZgbsZmbhg ( ma^ lh \ bZ e l\ b^g \^l aZo^ lh _Zk aZ] ebmme^ `hh] ^ __^\m hg

anfZg lh\ b^ mr * $G^Z]( -520Z( i* .5/% QaZm bl g^^]^] bl Zg bglmbmnmbhgZebs^]

f^mah] h_ Zeehp bg` l\ b^g mb_b\ _bg]bg`l mh ^gm^k ma^ \nemnkZe eb_^ * Mn\a Zg

bglmbmnmbhg phne] aZo^ mh mZd^ Z\\hngm h_ ma^ ^ma b\Z e ikh[ e^f h_ ghm ik^l^gmbg`

mh Z lh\b^ mr mahl^ ng\hgl\bhnl( ] blZ eehp ^] mkZ bml pab\a \hne] ghm [^ aZg]e^]
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[r ma^ \nemnkZe ]^_^g\^l* $G^Z]( -505[( i* /45% G^Z] a ^kl^ e_( ma ^k^ _hk^ (

mk b^l mh iakZl^ a^k bglb`aml bg m^kf l Z\\^imZ[e^ mh ma^ f ^f [^kl h_ ma^

\nemnk^l bgoheo^] ( [hma _h k ^ma b\Z e k^Zlhgl Zg] _h k ^ __b\Z \ bmr * $G^Z]( -515Z(

i* qq%

; l Z l\ b^g \^ ( Zgmakhiheh`r fnlm fZbgmZbg Z lmk b\m bf iZkmbZ ebmr pbma

k^li ^\m mh ma^ k^eZmbo^ oZen^l h_ ]b__^k^gm \n emn k^l( ^ li ^\bZ eer ma^ Zgmakhih)

eh ` bl m #l hpg*  ;gr l\b^g mb_b\ lmn]r k^jn bk^l maZm ma^k^ [^ gh i k^_^k^g mbZ e

p^b`abg` h_ hg^ hk Zghma^k h_ ma^ bm^f l bg ma^ l^ k b^ l bm l^ e^ \ ml _hk bml \ h g l b)

]^kZmbhg *  $< ^g^]b\m( -5/0Z( i* -4% Mbg\^ Z\\hk] bg` mh ma^ l^ e^ \ mbhg ma^hkr

$l^^ Z[ho^ iZ`^ CK % ^Z\a \nemnk^ Z\mnZebs^l hger Z iZkm h_ ma^ anfZg li^\mknf

h_ ihm^gmbZ ebmb^l ( <^g^]b\m ik^Z\a^l mabl \nemnkZe k^eZmbo bmr ghm hger Zl Zg

bg]bli^glb[e^ f ^mah]heh` b\Z e ihlbmbhg _hk Zgmakhiheh`blml( [nm Zl Z anfZgblmb\
ZiikhZ\a _h k Z ee* =nemnk^l  Z k^ mkZo^ebg` Zehg` ]b__^k^gm khZ]l bg inklnbm h_

] b__^k^gm ^g]l( Zg] ma^l^ ^g]l Zg] ma^l^ f^Zgl bg hg^ lh\ b^ mr \Zgghm [^ cn]`^]

bg m^kf l h_ mahl^ h_ Zghma^k lh\b^ mr ( [^\Znl^ ^ll^g mbZ eer ma^r Zk^ bg \hf f ^Zln )

kZ[ e^  * $b[ b] * ( i* -52%
<nm ln\a k^eZ mbo bmr ( la^ \eZ bf l(  \Z k k b^ l pbma bm bml hpg oZen^l( pab\a g^^] ghm
[^ mahl^ h_ ma^ Z[lhenmblm i a beh lhia ^ k * $b[b]* ( i* ./5% Ma^ ]h^l ghm a^lbmZm^
mh cn]`^ \nemnk^l Zl mh ma^ i k b\^ bg anfZg aZiibg^ll Zg] bg ma^ ]^o^ehif^gm

h_ anfZg ihm^gmbZ ebmb^l pab\a ma^r bgoheo^ Zg] bg]^^] \hg \^ bo^l a^k eb_^ phkd

Zl Zb]bg` fZg bg ma^ \hg mkh e h _ abl hpg lh\b^ mr _hk abl hpg [^mm^kf ^gm*

 <^rhg] k^eZ mbo bmr * * * Z f Z chk `hZe h_ lh \ bZ e l\ b^g \^ bl mh ] bl \ho ^ k ma^ pZrl

Zg] f^Zgl h_ lh \ bZ e \ha^lbhg ) ma^ l\b^g mb_b\ lmn]r h_ Zli^\ml h_ lh \ b^ mr pab\a

]h \h kk^ eZ m^ pbma l h \ bZ e \ha^lbhg Zg] lh pbma f bg bf bsbg` bg]bob]nZe Z``k^llbhg

Zg] _knlmkZmbhg * $<^g^]b\m( -50-Z( i* /41 h_ k^ikbg m bg G^Z]( -515Z% Nabl

h_m^g k^f Zkd^] \eZla $l^^ ( _h k ^qZfie^( Q beebZf l(  ;gmakhiheh`r _h k ma^

=hffhg GZg hk HZ]^e(  N rih eh` b\Z e ;iikhZ\a mh =nemnk^ ( ^ li ^\ bZ eer i*

.3.% [^mp^^g Zg Z[lhenm^ k^eZ mbo bmr Zg] Z i kZ \mb\Z e ikZ`f Zmblf k^Zii^Zkl bg

G^Z]#l phkd pa^k^ ma^ \hg _eb\m bl k^lh eo^] Zl _h eehp l*
?Z\a iZkmb\n eZk mkZ bm h _ Z \nemnk^ fnlm [^ f hkZ eer cn]`^] hger Z_m^k bgm^kik^mZmbhg
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pbmabg ma^ mhmZe \hg _b`nkZmbhg h_ ma^ \nemnk^ Zg] lh ma^k^ Zk^ gh iZkmb\n eZk

f hkZ e Z[lhenm^l hnmlb]^ h_ Z \nemnkZe \hgm^qm* $G^Z]( -50.^( i* 5/ h_

k^ikbgm bg G^Z]( -520[% B hp^o^k( ma^ \nemnk^ Zl Z pahe^ fZr [^ cn]`^

hg lhf ^ hma^k( i kZ`f Zmb\( [Zlbl ( ln\a Zl bml _bmg^ll hk Z]Zimbo^g^ll mh

^ohenmbhgZkr ]^o^ehif ^gm* $G^Z]( -505[( i* .-1%

.* G^mah]

< ^g^] b\m #l Zg] G ^Z] #l ma ^hk^mb\Z e ^fiaZlbl hg ma^ ngbjn^ bg]bob]nZebmr

h _ ^Z\a \nemnk^ $ i Z km b\n eZ k blf -# Zl G * B Zkkbl \Z eel bm $Na^ L bl^ h_

; gmakhiheh` b\Z e Na^hkr ( \aZim^kl 5 Zg] --% bl iZkZ ee^ e^] [r ma^bk _b^ e] f^mah]*

Na^bk k^ l^Z k\a bl hkb^gm^] lmkn\mn kZ eer kZma^k maZg jnZgmbmZmbo^er( $G^Z](

-511\( i* 3% Zg] mk b^l mh ng\ho^k ma^ [Zlb\ iZmm^kgl h_ k^`n eZkbmr kZma^k maZg

ma^ lmZ mblmb\Z e ] blmkb[nmbhg h_ mkZ bml *  ; _m^k ln\a Z U lmkn\mnkZe V lmn]r aZ]

[^^g fZ]^( \Z k^ _n eer \hg mkh ee^] lmZmblmb\Z e lZfie^l h_ ma^ bg\b]^g\^ h_ \^kmZ bg

Zmmbmn]^l( Zl p ^ee Zl Zg ZgZerlbl h_ ma^ iZmm^kgl h_ [^aZobhnk bg ma^bk ]b__^k^gm

lmkn\mnkZe ihlbmbhgl phne] [^ g ^\^llZ kr *  $G^Z]( -510Z( i* obbb% <nm(  bg

mkrbg` mh ng]^klmZg] Zghma^k \hngmkr( lrlm^f Zmb\ jnZebmZmbo^ lmn]r h_ ma^

aZ[bml Zg] Zllnfimbhgl h_ bml i^hie^ bl ^ll^g mbZ e [^ _hk^ Z ihee \Zg l^ko^ mh

`hh] Z]oZgmZ`^*  $<^g^]b\m( -502Z( i* -/% MmZmblmb\l \Zgghm ^o^g [^

bgm^kik^m^] ngmbe ma^ iZmm^kgl bgoheo^] Zk^ ng]^klmhh]( Zg] lh \ bh eh ` r #l
k^ ebZg \^ hg ln\a lmZ mblmb\l bg Q ^lm^kg \nemnk^l bl hger i hll b[ e^ [^\Znl^ ma^
k^ l^Z k\a ^ kl ( laZkbg` ma^ \n emnk^l( Zek^Z]r phkd pbmabg ma^ iZmm^kg*
JZkmb\n eZk i kh[ e^f l h_ Z lh \ bh eh ` b\Z e( ^ \hg hf b\ ( i h ebm b\Z e( hk ^o^g Z

ilr\ah eh` b\Z e gZmnk^ fZr [^ nl^_neer iakZl^] lmZ mblmb\Z eer hger Z _m^k ma^

[Zlb\ bgjnbkr 7  pbmahnm ma^l^ [Zlb\ lmn]b^l( ahp ^o^k( ma^ i k^ \ bl ^

bgo^lmb`Zmbhgl Zk^ f ^Zg bg` e^ll *  $G^Z]( -502\( i *232 % Cg _Z\m( G^Z]

g^o^k i kh\^^] l mh ma^ l^\hg]( jnZgmbmZmbo^( iaZl^ h_ mabl k^ l^Z k\a [nm bl

lZ mbl_b^] mh ng\ho^k ma^ [Zlb\ iZmm^kgl [r k^ ebZg \^ hg bg_hkfZgml Zg]

] bk^\m h[l^koZmbhg *



2,*

;gmakhiheh`r( ma^g( bl ghm Z lmZmblmb\Z e l\ b^g \^ [nm Z \ebg b\Z e l\ b^g \^ 7

$G^Z]( -5/.Z( i* q bq % maZm bl ( bm bl  [Zl^] hg Zg bgm^glbo^ ZgZerlbl h _ eZk`^

gnf[^kl h _ h[l^koZmbhgl hg ebf bm^] gnf[^kl h_ i^klhgl( ]h\nf^gml hk ^o^gml(
bg pab\a ma^ ^qZ\m m^f ihkZ e( liZmbZe Zg] lh\ bZ e ihlbmbhg h_ ^Z\a i^klhg (

]h\nf^gm( hk ^o^gm U bl V \Z k^ _n eer li^\b_b^] *  $G^Z]( -511Z( i* -1% $Cg

mabl ihbgm bm bl ebd^ a blmhkr pa^k^ hg^ `hh] ]h\nf^gm fZr Znma^gmb\Zm^ Zg
^o^gm Zg] lmZmblmb\Z e \hkk^ eZ mbhg l h_ eZk`^ gnf[^kl h_ ]h\nf^gml Zk^ nlnZeer

l^\hg]Zkr * $G^Z]( -51- _ ( i* -13 h_ k^ikbgm bg G^Z]( -520[% Nak^^ ihbgml

h_ mabl \aZkZ\m^kbsZmbhg lahne] [^ ghm^] 6

$Z% Ogebd^ ^qi^kbf ^gmZe l\ b^g \^l ( Z \ebg b\Z e l\ b^g \^ bl [Zl^] hg h[l^koZmbhg

kZma^k maZg \hg mkh e*

Na^ lmn]r h_ \nemnk^ bl i kbf Zkber Zg h[l^koZmbhgZe l\ b^g \^ pab\a k^ eb^l
nihg ma^ g ^\^llZ kr \hg]bmbhgl aZobg` Zek^Z]r [^^g \k^Zm^] [r a blmhkr *
Mmn]^gml mZd^ ma^ mkhn[e^ mh chnkg^r mh Z lmkZg`^ lh\ b^ mr ( e^Zkg ma^
eZg`nZ`^( Zg] lmn]r ma^ \nemnk^ bg ]^mZbe bg hk]^k mh [^g^_bm _khf ma^
gZmnkZe lbmnZmbhgl pab\a h\\n k ma^k^ [^\Znl^ \nemnk^l aZo^ [^^g
a bl mh k b\Z eer ] b__^k^gmbZm^] * ?qi^kbf ^gml m^g] mh _h k \ ^ hnk _kZf ^ h_
k^ _^ k^g \^ nihg ma^ bg]bob]nZel h_ ma^l^ hma^k \n emn k^l( * * * cnlm Zl
f Zs^ ^qi^kbf ^gml _h k\^ hnk ma^hkb^l h_ e^Zkgbg` hg ma^ kZm* Na^k^
bl Zg ^ll^g mbZ e \hgmkZ] b\mbhg [^mp^^g ma^ ^qi^kbf ^gm pab\a k^ eb^ l
nihg ma^ \hf i^m^g\^ pbma pab\a ma^ ^qi^kbf ^gm^k bf ihl^l abl
\hg]bmbhgl Zg] ma^ f^mah] h_ h[l^koZmbhg bg pab\a ma^ h[ l^ko ^k _bg]l
abl Zglp^k ma^ f hk^ \hf ie^m^er a^ e^Zo^l ma^ \hg]bmbhgl ngZem^k^]*  
$G^Z]( -502[( i* 040%

$[% S^m Z ] b__^k^gm dbg] h_ \hg mkh e bl ik^l^gm* G^Z] Z]fbml maZm ma^ iZkmb\neZk
l^ e^\mbhg h_ bg_hkfZgml Zg] bg m^ki k^m^kl Zg] h_ iZkmb\n eZk h[l^koZmbhgl fZ]^

Zk^ ]n^ f hlmer mh \aZg\^( [nm ghg^ma^e^ll( ma^ Zgmakhiheh`blm  \hg mkh el )

Qabe^ mabl ihlbmbhg bl \hglmZgm bg G ^Z] #l p hkdl( a^k iakZl^h eh`r bl ghm Zg]
la^ h_m^g Zllbf beZ m^l Zgmakhiheh`b\Z e h[l^koZmbhg mh ^qi^kbf ^gmZmbhg *
 Cg ma^ anfZg l\ b^g \^l ( * * * ^qi^kbf ^gmZmbhg bl o^kr ] b__b\n em( lh maZm
p^ aZo^ mh Zeehp a blmhkr mh ikhob]^ nl pbma ^qi^kbf ^gml U Zg] V p^
i kh` k^ll [r eh\Zmbg` ma^ gZmnkZe ^qi^kbf ^gml( lmn]rbg` ma^f ( Zg] _khf
ma^ ng]^klmZg]bg` lh e^Zkg^]( \hglmkn\m ma^ ma^hkr * * *  $G^Z]( -512Z(
i* -,1 7 \_* 6 <^g^]b\m( -5/0Z( i* .5 7 G^Z]( -5.4Z( i* -13 7 -5/,Z( i*
.-- 7 -50.Z( i* ./3)./5*
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[r dghpe^]`^ bglm^Z] h_ [r bgbmbZe li^\b_b\Z mbhg ) ma^ kh e^ pab\a Z`^( l^q(

m^fi^kf ^gm( C *K * Zg] iZlm ^qi^kb^g \^ ieZr*  $G^Z]( -511\( i* 0% B^

\Zgghm \hg mkh e [r Z\mbhg ma^ \hg]bmbhg h_ abl ^qi^kbf ^gm( ghk ma^ kZg]hfg^ll

h_ abl lZf ie^( [nm [r dghpe^]`^ h_ ma^ ^qZ\m ihlbmbhg h_ ma^ bg_hkfZgm bg

abl \nemnk^ Zg] h_ abl i^klhgZebmr ( ma^ Zgmakhiheh`blm \Zg \h k k ^ \ m ma^ b] bhlrg )

\kZ mb\ o ^kl bhg h_ ma^ \nemnk^ a^ aZl h[mZbg^] Zg] Zeehp _hk bml ebf bmZmbhgl*

Nabl ZiikhZ\a ik^lniihl^l( h_ \hn kl^ ( maZm ^o^kr f ^f [^k h_ Z \nemnk^ bl

 k^i k^l^g mZ mbo^ $Bhggb`fZgg( J^klhgZebmr bg =nemnk^( i* 54% h _ abl \nemnk^(

maZm ma^ fZbg iZmm^kg h_ ma^ pahe^ \nemnk^ \Zg [^ Z[lmkZ\m^] _khf ma^ lmn]r

h_ Zgr i^klhgZebmr bg bm* $G^Z]( -512[( i* .,3%

$\ % @ bgZeer( G^Z] k^ _^ kl mh Zg  bg m^glbo^ ZgZerlbl $iZ`^ 2, Z[ho^%* Cg_hkfZgml

Zk^ lmn]b^] ghm Zl lhn k\^l h _ bg_hkfZmbhg Z[hnm \nemnkZe \nlmhf $pab\a \hne]
[^ f hk^ ^__b\ b^g mer ] bl\ho^k^] hma^kp bl^% [nm kZma^k Zl ^qZfie^l h_ _ng\)
mbhgbg` f h]^el h_ ma^ \nemnk^ bg pab\a ma^ ]rgZf b\ i lr\a b\ bgm^kk^eZmbhgla bil

h_ ma^ iZmm^kg fZr [^ _hng]* B^g\^ Zg bg_hkfZgm bl lmn]b^] _hk abl \aZkZ\m^k

lmkn\mnk^ kZma^k maZg mh h[mZbg bg_hkfZmbhg ( $G^Z]( -51/Z( i* 01 )04 % pab\a

Z`Zbg ] b__^k^gmbZm^l ma^ Zgmakhiheh`b\Z e _khf ma^ lmZ mblmb\Z e ZiikhZ\a * Mbg\^(

bg mabl mri^ h_ lmn]r( \aZbgl h_ Z llh\bZ mbhg ( ^qZ\m ia kZl^heh`r Zg] ^o^g mhg^

h_ o h b\^ Zg] ^qZ\m `^lmnk^ Zk^ bfihkmZgm ) Zl ma^r Zk^ _h k ma^ \ebg b\bZg )

G^Z] \hg lb]^kl o^k[Zmbf k^\hk] bg` [r ^ e^ \ mk b\ Zg] iahmh`kZiab\ f^Zgl Zl

o^kr bfihkmZgm Zg] aZl i bhg^^k^] bml nl^* Mn\a ghg )bg m^kik^m^] k^\hk] bg`

\Zimnk^l ma^ ]ZmZ hg pab\a _nmnk^ ma^hkblml hk \hg m^f ihkb^l pbma ]b__^k^gm

ma^hk^mb\Z e _kZf ^phkdl maZg ma^ hkb` bgZe _b^ e] p hkd^k fZr [nbe] hk pbma

pab\a ma^r fZr \ k h l l )\a ^ \d ma^bk arihma^lbl( Z ihll b[ bebmr ghm hi^g bg

^qi^kbf ^gmZe phkd pa^k^ ]ZmZ \hglb]^k^] ^qmkZg^hnl [r ma^ \nkk^gm ma^hkr

bl li ^ \ b_b\Z eer ^ebf bgZm^]* $G^Z]( -5/.Z*( i* q bb% B^k hpg k^ \h k] l h_ a^k

l^ll bhg l pbma Z lbg`e^ ; kZi^la bg_hkfZgml( OgZ[^ebg( in[ebla^] Zl Zg ^qZfie^(

kng mh -,1 iZ`^l h_ lf Zee ikbgm* $G^Z]( -505Z% $Mn\a f Zm^kbZ e( ebd^ ma^

k^ln eml h_ i kh c^ \m bhg m^lml ( Zk^ o^kr nl^_ne _h k bg m^k] bl\bi ebg Zkr \hffngb\Zmbhg

_hk G^Z] \hg l b]^kl maZm mph ma ^hk^mb\Z e ZiikhZ\a^l \Zg e^Zkg f hlm _khf



2.*

^Z\a hma^k b_ ma^r lmn]r mh`^ma^k ma^ lZf^ laZk^] \hg \k^m^ f Zm^kbZ e* %

>^mZbe^] _b^ e] phkd bl ma^ _hng]Zmbhg h_ Zgr =nemnk^ Zg] J^klhgZ ebmr

lmn]r* ;g Zgmakhiheh`blm ^gm^kl Z \nemnk^ ghm cnlm Zl Z mhnkblm [nm mh ln__^k

Z mri^ h_ l^ e_)^g \n emn kZ mbhg ( $G^Z]( -51/Z( i* -5%  mh inm hg ma^ gZmbo^

\nemnk^* $G^Z]( -505[( i* 03 " 2-% Bbl \Zl^ bl lhf^paZm Zdbg mh maZm h_

ma^ ^g\nemnkZmbhg h_ Z \abe] hk Zg Z]nem bff b`kZgm( ^q\^im maZm ma^

Zgmakhiheh`blm fnlm fZbgmZbg( Zl p^ aZo^ l^^g $Z[ho^( iZ`^    abl
h[l^koZmbhgZe  ] bl mZg \^  ( abl hkb^gmZmbhg mhpZk]l ng]^klmZg]bg`* $G^Z](

-505[( i* 02% G ^Z] #l f^mah] bl mh mkr Zg] h[l^ko^ Zg] k^ \h k] ^o^krmabg`

ngmbe la^ lihml Z k^`n eZkbmr * Ig\^ ma^ k^`n eZkbmr bl ^lmZ[ebla^] ( la^

k^ \h k] l Zg] bgo^lmb`Zm^l hger ZiiZk^gm ^q\^imbhgl mh bm* $G^Z]( -50,Z( i*

/.5 7 Zg] G^Z]( -505[( i* /5.% Na^ k^ln em bl Z dghpe^]`^ h_ ma^ Zkmb\neZmbhg

Zg] oZkbZmbhg h_ ma^ k^`n eZkbmb^l h_ ma^ \nemnk^ [nm bl ]^_bg bm^er ghm Z dghp)

e^]`^ h_ ma^ lmZ mblmb\Z e ] blmkb[nmbhg h_ ma^ k^`n eZ kbmb^l * $G^Z]( -52-[(

i* //. h_ k^ikbgm bg G^Z]( -520Z%
Hhk bl ln\a Z k^ln em bg Zgr pZr Zg bg]n\mbo^  i kh h _ h_ Zgr arihma^lbl(

lbg\^ bm bl i k^ \ bl ^ er ma^ oZlm f Zll h_ ihlbmbo^ ]ZmZ pab\a bl ghm k^ \hk] ^] *
Na^ Zgmakhiheh`blm \Zg ln``^lm arihma^l^l pab\a fZr eZm^k [^  m^lm^] bg

ma^ eZ[hkZ mhkr ng]^k f hk^ \hg mkh ee^] \hg]bmbhgl $G^Z]( -50,Z( P& /.5%

a^ \Zg \ k bm b\ bs ^ ma^hkb^l ]^o^ehi^] bg ma^ eZ[hkZ mhk b^l h_ Z iZkmb\n eZk
\nemnk^ Zl mh ma^bk \ kh l l )\n emn kZ e oZeb]bmr Zg] ma^bk `^g^kZ ebs^] bg m^ k )

ik^mZmbhg 7$G ^Z]( -5/,Z( i* .-.).-1% [nm a^ ]h^l ghm ikho^ ma ^hkb^l *

$G^Z]( -50.]( i* -51 h_ k^ikbgm bg G^Z]( -5 20[%

;l ma^ iarlb\bZg Zg] ma^ ilr\a bZmkblm aZo^ _hng] bm g ^ \^ llZ kr mh
] ^l\k b[ ^ ^Z\a \Zl^ l^iZkZm^er Zg] mh nl^ ma^bk \Z l^l Zl beenf bgZmbhg
h_ ma^bk ma^lbl kZma^k maZg Zl bkk^_n mZ[ e^ i khh _ ln\a Zl bm bl ihllb[ e^
mh Z]]n\^ bg ma^ iarlb\Z e l\ b^g \^l ( lh ma^ lmn]^gm h_ ma^ f hk^ bgmZg)
`b[e^ Zg] ilr\a h eh` b\Z e Zli^\ml h_ anfZg [^aZobhnk bl _h k\^] mh
beenf bgZm^ kZma^k maZg ]^fhglmkZm^ Z ma ^lbl * $G^Z]( -5.4Z( i* .,3 h_
;ii^g]bq .( hg G^mah]%
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/* @hng]Zmbhgl

Mbg\^ ma^ iarlb\Z e hk gZmnkZe l\ b^g \^l aZo^ [^^g _h k \^gmnkb^l ma^

ikhmhmri^l _h k ihlbmbo^ ^f i bk b\Z e l\ b^g \^ (  l h \ bZ e l \ b^g \^  ( Zl Z eZm^

Z kk boZ e( \Zgghm Zohb] ]^_bgbg` bml^ e_ bg k^ _^ k^g \^ mh ma^l^ i khmhmri^l* Mhf^

lh\ bZ e l\b^g mblml Zmm^fim mh fZd^ ma^ lh \ bZ e l\ b^g \^l  l \ b^ g m b_ b\  [r kb` b] er

bf ihlbg` hgmh ma^f mahl^ lmkn\mnk^l pab\a aZo^ [^^g lh ln \\^ll _n e _hk gZmnkZe

l\ b^g \^ * I ma^kl( ln\a Zl G^Z]( \hglb]^k maZm ma^ lh \ bZ e l \ b^g \^l fnlm

_bg] ma^bk hpg pZr( bg h[^]b^g\^ mh ma^bk li ^\bZ e ln[c^\m f Zmm^k( $G^Z](

-50.Z( i* -4.% pabe^ lmbee fZbgmZbgbg` Z  l \ b^ g m b_ b\  lmZmnl*  

BnfZg l\b^g mblml aZo^ ]^lmkhr^] ma^ ]^ eb\Z \r Zg] bg mk b\Z \r h_ ma^bk
ln[c^\m f Zmm^k bl \hZ kl^ )` kZ bg ^] Zmm^fiml mh bf bmZm^ ma^ ^qi^kbf ^gmZe
f^mah]l h_ H^pmhgbZg iarlb\l bglm^Z] h_ ]^o^ehibg` g^p f^mah]l h_
bg\en]bg` ngZgZersZ[e^ \hfihg^gml bg lbmnZmbhgl hk bg ]^o^ehibg` g^p
f^mah]l h_ oZeb]Zmbg` ma^ ZgZerlbl h_ ngbjn^ Zg] \hf ie^q a bl mh k b\Z e
^ o ^g ml * $G^Z]( -521\( i* -/5%

Mn\a g^p f^mah]l fnlm nembfZm^er \hf ^ mh `kbil pbma \^kmZ bg [Zl b\ \hg\^iml
pab\a ] b__^k^gmbZm^ lh \ bZ e hk anfZg l\b^g \^ _khf iarlb\Z e( gZmnkZe l\ b^g \^l *

C p bee hk`Zg bs^ hnk Znmahkl -mahn`aml hg mabl ] b__^k^gmbZmbhg Zkhng] mak^^
\hf ie^q^l h_ ikh[ e^f l 6 _bkl m er ( ma^ ghmbhg h_ \ZnlZebmr ( mh pab\a ^qieZgZmbhg(

ik^] b\mbhg ( \hg mkh e( ]^m^kf bg blf Zg] lh hg Zk^ ZmmZ\a^] 7 l^\hg]er ( ma^
mri^ h_ bf iZkmbZ ebmr hk h[ c^\mbo bmr ]^fZg]^] h_ ma^ Zgmakhiheh`blm 7 _bgZeer(

ma^ _hng]Zmbhg _hk ma^ hk]^k ma^ Zgmakhiheh`blm _bg]l( ma^ i kh[ e^f h_ ahp Z

iZmm^kg bl Z[lmkZ\m^] Zg] cnlmb_b^] *

$Z% =ZnlZebmr

$b % JZWC\cneZkblÖkg Zg]XHjfheh`r

;gmakhiheh`r [^`Zg Zl ma^ l\b^g \^ h_ a blmhkr * Cgli bk^] [r ma^ mkbnfial
h_ ma^ l\ b^g mb_b\ f^mah]l bg ma^ iarlb\Z e Zg] hk`Zgb\ ]hfZbgl( gbg^m^^gma



20*

\^gmnkr Zgmakhiheh`blml [^eb^o^] maZm lh\bh\n emn kZ e ia^ghf^gZ p^k^
`ho^kg^] [r ] bl\ho^kZ[ e^ eZp_ne i kbg \bi e^l * * * U b g ma^ mp^gmb^ma
\^gmnkr Zg] hg bgmh ma^ -50, #l( ^li ^\bZ eer bg ma^ Ogbm^] MmZm^l( V
]^eb`ambg` bg ] bo^klbmr h_ iZmm^kgl( Zgmakhiheh`blml lhn`am hnm ]bo^k`^gm
Zg] bg\hf iZkZ[e^ ^o^gml* Na^r lmk^ll^] ma^ bgg^k( ln[ c^\mbo^ f ^Zg)
bg` h_ ^qi^kb^g\^ mh ma^ ^q\enlbhg h_ h[ c^\mbo^ ^ __^\ml Zg] k^eZ mbhgl*
Na^r ]^gb^] a bl mhk b\Z e ]^m^kf bg blf bg `^g^kZe* * * * ;gmakhiheh`r
\Zf ^ mh bg \k^Zlbg` er \hg\^kg bml^ e_ pbma b] bh`kZia b\ ia^ghf^gZ( maZm
bl ma^ lmn]r h_ ma^ ngbjn^ Zg] ma^ ghg )k^i^mbmbo^ Zli^\ml h _ a blmhkr *
$B Zkkbl ( L bl^ h_ ; gmakhiheh` b\Z e Na^hkr ( i* -).%

;gmakhiheh`blml mnkg^] mh  iZ kmb\n eZ k blf  kZma^k maZg mh  g hf h eh`r  *

Na^hkblml pbma Z @ng\mbhgZeblm [^gm m^g] mh l^^ ^Z\a mkZbm Zl Z iZkm h_ Z

lrg\akhg b\ iZmm^kg Zg] b`ghk^ jn^lmbhgl h_ a bl mh k b\Z e ] bZ\akhg b\ \Znl^l *

=ZnlZe ^qieZgZmbhg( ahp ^o^k( ik^lniihl^l ma^ ihllb[ bebmr h_ ma^ blh eZ mbhg

hk _kZ`f^gmZmbhg _khf ma^ pahe^ h_ li ^ \ b_b\ \ZnlZe _Z \mhkl pab\a Zk^ ] ^ m^ k )

f bg blmb\ bg ma^bk ^__^\m( maZm bl ( pab\a \Zg [^ `^g^kZ ebs^] _h k Ziieb\Zmbhg mh

hma^k \hf iZkZ[e^ lbmnZmbhgl [r ma^bk _hkf neZmbhg bgmh eZp l* Qa^k^ ]h

<^g^]b\m Zg] G^Z] lmZg] pbma k^li ^\m mh mabl himbhg [^mp^^g iZkmb\n eZ kblf

Zg] ghf heh`r :

Cg ma^ ghf heh` b\Z e ZiikhZ\a(

Z l^ k b^ l h_  \n emn k^ l  fZr [^ ZgZers^] bgmh Zg Z[lmkZ\mbhg pab\a fZr
\hgo^gb^gmer Ziieb^] mh Zgr hg^ h_ ma^f* Qa^g( ahp ^o^k( Z \nemnk^
bl k^`Zk]^] Zl Z ngbjn^ pahe^( * * * ma^g bm fZr [^ ZgZers^] bgmh
ngbml pab\a Zk^ i kbf Zkber k^e^oZgm mh maZm iZkmb\n eZk pahe^( Zg] Zk^
ghm \ k h l l )\n emn kZ e Z[lmkZ\mbhgl( [nm li ^ \ b_b\ \nemnkZe a h ebl mb\ ngbml*
Nabl ZiikhZ\a bl [^lm k^ik^l^g m^] [r ma^ phkd h_ Lnma <^g^]b\m( Zg]
lhf ^ h_ >hkhmar F ^ ^ #l iZi^kl* Gr hpg U G ^Z] #l V phkd * * * _Z eel
lhf^paZm [^mp^^g ma^ mph ZiikhZ\a^l( nlbg` \ k h l l )\n emn kZ e Z [ lmkZ \ )
mbhgl [Zl^] nihg ma^ ]^o^ehif^gm i kh \^ l l ( [nm Z elh bgohdbg` Z gnf[^k
h_ a h ebl mb\ ngbml li ^ \ b_b\Z eer k^ _^ k k ^] mh ma^ iZkmb\n eZk \nemnk^ ng]^k
]^l\kbi mbhg ( hk * * * mh ma^ \nemnkZe Zk^Z ng]^k ] bl\n llbhg * $G^Z](
-500Z( i* 5/)50%
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G^Z] g^o^k l^^f l mh \ahhl^ [^mp^^g ma^l^ mph ZiikhZ\a^l* Ma^

]b__^k^gmbZm^l [^mp^^g( hg ma^ hg^ aZg](

 Mhf ^ Zgmakhiheh`blml U pah V aZo^ i k^ _^ kk^] mh phkd hg ma^ Zllnf i)
mbhg maZm ma^k^ Zk^ Z ebf bm^] gnf[^k h_ oZkbZ[ e^l pab\a * * * p bee hg^
]Zr ng]^keb^ Z [h]r h_ ma^hkr Z[hnm anfZg [^aZobhnk Zl Z ]^o^ehibg`
l\ b^g \^ h_ anfZg [^aZobhnk fZd^l bm bg \k^Zlbg` er i hll b[ e^ mh k^ _^ k
iZmm^kgl h_ \nemnk^ mh k^`n eZkbmr bg anfZg `khpma Zg] ]^o^ehif^gm
Zg] mh ma^ _ng\mbhgbg` h_ ma^ anfZg g^kohnl lrlm^f  

Zg] hg ma^ hma^k aZg](

 hma^k Zgmakhiheh` blml( ebd^ Lnma <^g^]b\m Zg] ; e_k^] E kh^[^k ( U pah V
aZo^ [^^g lmkn\d [r ma^ `k^Zm oZkb^mr h_ \nemnkZe _hkf l Zg] Zk^ bg\ebg^]
mh bfinm^ Z dbg] h_ hi^g)^g]^] k^`n eZkbmr maZm phne] g^o^k k^ln em bg
Zg ZgZeh` h_ ma^ i^kbh] b\ mZ [ e^ * $G^Z]( -51/Z( i* -1%

G^Z] l^^f l mh ]^\b]^ Z`Zbglm ma^ _bkl m himbhg pa^g la^ \eZ bf l maZm  gZmnkZe

l\b^g mblml aZo^ ^eZ[hkZm^] ma^bk a b^kZk\a bZ e ob^pl h_ #mkn ^ # l \ b^g \^ bgmh Zg

bgZ[bebmr mh ng]^klmZg] ma^ gZmnk^ h_ ma^ l\b^g \^l h_ anfZg [^aZobhnk( p ^ e)

\hf bg` lmn]b^l h_ _kZ`f^gm^] Zli^\ml h_ anfZg [^aZobhnk( hk Zg bgZiikhikbZm^

k^]n\mbhg bg ma^ gnf[^k h_ oZkbZ[ e^l *  $G^Z]( -521\( i* -/4%
F ^ll ]h`f Zmb\Z eer la^ lZrl maZm  \ k h l l )\n emn kZ e lmn]b^l \Zg [^ nl^] mh blheZm^

ng bo^klZ el( [nm ln\a blh eZ mbhg bl ghm ma^ Zbf h_ lmn]b^l h_ gZmnkZe \aZkZ\m^k 7

ma^r Zk^ f hk^ ZiikhikbZm^er inkln^] ng]^k e^ ll \hf ie^q \hg]bmbhgl U pab\a

ikh[Z[er f^Zgl bg ma^ eZ[hkZ mhkr V * $G^Z]( -510[( i* 0,,% S^m( Zl eZm^

Zl -524( \ehl bg ` Z lrf ihlbnf hg i^klhgZebmr ( la^ lZrl 6

C mabgd Zee ma^ pZr makhn`a mabl ] bl\n llbhg C aZo^ l^gl^] Z m^glbhg
maZm aZl [^^g k^\n kk^g m [^mp^^g mahl^ pah pZgm mh ]h cn lmb\^ mh ma^
ngbjn^( pa^ma^k bm bl ma^ ngbjn^ anfZg i^klhg hk ma^ ngbjn^ \nemnk^(
Zg] mahl^ pah pZgm mh `^g^kZ ebs^ Zg] ng bo^klZ ebs^ bg Z oZkb^mr h_
pZrl* J^kaZil mabl Zmm^gmbhg mh ngbjn^g^ll( pab\a bl bfihkmZgm(
bl hg^ k^Zlhg par mabgdbg` bg ma^ lh\ bZ e l \ b^g \^ l * * * `h^l khng] Zg]
khng]( Zg] bl ( hg ma^ pahe^( lh ^qmkZhk] bgZkber ghg )\nf neZmbo^ *
$G^Z]( -524Z( i* /34%
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Cg Zg Zmm^fim mh \ eZ k b_r mabl ZiikhZ\a e^m n*l l^^ paZm G^Z] Z\mnZeer

]h^l bg ma^ \Zl^ h_ mak^^ iZkmb\n eZk ikh[ e^f l 7 ; * ^g\nemnkZmbhg( <* i k^ ] b\ )

mbhg Zg] =* \hkk^ eZ mbhg *

; * ?g\nemnkZmbhg( Zl p^ aZo^ l^^g bg lhf^ ]^mZbe( $Z[ho^ iZ`^ /5)1-%

bl ghm Z lbf ie^ Z\\^imZg\^ h_ ma^ pahe^ \nemnk^( [nm Z ]^mZbe^] bg m^kZ\mbhg

h_ ma^ \abe] Zg] ma^ k^lm h_ lh\ b^ mr pab\a \Zg [^ ZgZers^] bg m^kf l h_ i k^ \ bl^

i lr \ah eh` b\Z e( `^g^kZ ebsZ[ e^ ( eZp l* S^m bg ^Z\a \Zl^ p^ lZp maZm ma^ \nemnkZe

_Z\mhk pZl o^kr bfihkmZgm lh maZm ^o^g lbf ie^ k^ bg _hk\^f ^g m [r k^pZk]

k^jn bk^] maZm ma^ \nemnk^ k^Z] ma^ ^o^gm Zl Z k^p Zk] Zg] maZm bm ^f iaZlbs^( hk

Zm e^Zlm Z\\^i m( mabl mri^ h_ e^Zkgbg`( $l^^ Z[ho^ i* 0-%

<* J k^] b\mbhg bl k^jn bk^] _hk ma^ Ziieb\Zmbhg h_ Zgmakhiheh` b\Z e k^ln eml *

G^Z] \hg l b]^kl maZm i k^] b\mbhg _khf iZmm^kgl h_ k^`n eZkbmb^l bl i hll b[ e^ _hk

`khnil( mahn`a ghm _h k bg]bob]nZel $G^Z]( -51/Z( i* /53% Zg] bl [^lm _hk

eZ k`^k `khnil( _h k Zl ma^ `khnil `^m lf Zee^k( p^ Zkk bo ^ Zm Z  #\n m )h _ _ # e^o^ e

h_ ^ __^\mbo^ ik^] b\mbhg *  $G^Z]( -520Z( i* -51% Mhf^ ik^] b\mbhg h_ hg^ iZkm

h_ Z iZmm^kg _khf Zghma^k iZkm pab\a aZl [^^g _hng] bl i hll b[ e^ ( $G^Z]( -51 ,[(
i* -35 h_ k^ikbg m bg G^Z]( -520[% [nm li ^\ b_b\ ^o^gml Zk^ f hk^ ] b__b\n em*  Na^
l\ b^g \^l h_ anfZg [^aZobhnk fnlm mZd^ bgmh Z\\hngm ma^ \hf ie^q bmr pab\a

L^lneml _khf a bl mh k b\Z e Z\\b]^gm( Zg] k^\h`g bs^ maZm pabe^ ma^r \Zg ik^]b\m ma^ kZg`

pbmabg pab\a anfZg [^bg`l p bee k^lihg]( ma^r \Zgghm ik^] b\m ma^ iZkmb\n eZk

k ^ li hg l ^ l * $G^Z]( -511[( i* .3-%  Na^ ln \\^ ll hk _Z ben k^ ( ma^ laZi^ h_ Zgr

hg^ h_ f Zg #l o^gmnk^l pbmabg mbf ^( bl ln[c^\m ZepZrl mh ln\a \hf[bgZmbhgl h_

l^jn^g\^l( ^Z\a h_ pab\a bl hger iZkmbZ eer dghpg Zg] iZkmbZ eer i k^] b\mZ[ e^ * 

$G^Z]( -512Z( i* -,1% Mh( _khf ma^ \aZkZ\m^k h_ ma^ GZgnl bg -5.5 G^Z]
lZp maZm ma^r p ^k^ ik^] blihl^] mh ma^ ;f ^kb\Zg pZr hk eb_^ ( [nm ma^bk

Z\\nemnkZmbhg mhpZk] mabl pZr h_ eb_^ [r -51/ pZl ]^i^g]^gm hg ma^ iZllZ`^

h_ hg^ f beebhg ;f ^kb\Zgl makhn`a GZgnl bg Q hke] QZk CC* $b[b] * ( i* .-.%

Nabl pZl Zg  Z \\ b] ^g m Zg] \hne] ghm aZo^ [^^g ik^] b\m^] _khf ma^ k^`n eZkbmb^l

h_ GZgnl eb_^ *
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J^kaZil ma^ bfihkmZgm ihbgm a^k^ bl maZm ik^] b\mbhg bl Zmm^fim^] ghm

hg ma^ [Zlbl h_ `^g^kZe eZpl( [nm hg ma^ [Zlbl h_ \n emnkZeer iZkmb\n eZk eZpl(

h _ ma^ li ^ \ b_b\ k^`n eZkbmr h_ ma^ iZmm^kg* =nemnk^l \hne] ma^g [^ l^^g Zl

bg]bob]nZe _ng\mbhgbg` lrlm^f l pab\a k^eZm^ bginm mh hnminm bg ngbjn^ pZrl

lh maZm gh `^g^kZe eZp \Zg `bo^ ma^ ^__^\m h_ Z `bo^g \Znl^* Q^ phne]

^qi^\m( ahp^o^k( Z ab`a^k hk]^k h_ eZpl pab\a phne] ^qieZbg ma^ _ng\mbhgbg`

h_ ln\a lrlm^f l bg `^g^kZe*

=* = hkk^eZmbhgl Zk^ nl^] pbmabg ma^ \ZnlZe ZiikhZ\a pa^g mph hk f hk^
^e^f ^gml Zk^ _hng] mh [^ Zllh\bZ m^] \ZlnZeer [nm ma^ ^qZ\m gZmnk^ h_ ma^ ebgd

bl ngdghpg hk ng_bg]Z[e^* Cg =hhi^kZmbhg ;g] =hfi^mbmbhg G^Z] Zmm^fiml mh

] bl\ho^k paZm \nemnkZe ^e^f ^gml \hkk^ eZ m^ pbma \hf i^mbmbhg Zg] \hhi^kZmbhg
[r Z lnko^r h_ mabkm^^g \n emn k^l* Qabe^ Z\\^imbg` ma^ i hllb[ bebmr h_ ln\a

`^g^kZ ebs^] \h kk^ eZ mbhg l ( G^Z]( bg ma^ bgmkh]n\mbhg ( \ k bm b\ bs ^ l mahl^ pah

\hkk^ eZ m^ mkZ bml mZd^g hnm h_ \hgm^qm* B^k ln``^lmbhg l^^f l mh [^ maZm

`^g^kZebsZmbhgXblX ihllb[ e^ [nm hger Z_m^k ma^ mkZbml \hg\^kg^] aZo^ [^^g

ng]^klmhh] Zg] bgm^kik^m^] bg ma^bk _nee \nemnkZe lb`g b_b\Zg\^ *

Q^ \Zg m^gmZmbo^er \hg\en]^( ma^g( maZm G^Z] bl ( Zl la^ a ^ kl ^ e_

bf i eb^l ( [hma Z iZkmb\n eZkblm Zg] Z ghf heh` blm* Ma^ Z\\^i ml ma^ ihllb[ bebmr

h_ \ kh l l )\n emn kZ e `^g^kZebsZmbhg [nm hger b_ ma^ \hf ie^m^ \nemnkZe \hgm^qm

bl Zeehp^] _h k ( hger b_ ma^ Z[lmkZ\mbhg bl fZ]^ _khf Z l^jn^g\^ pahl^ bg m^ k )

ik^mZmbhg Zg] lb`g b_b\Zg\^ _hk ma^ \nemnk^ bl _bkl m ng]^klmhh]*  N h [^
lb`gb_b\Zgm Z \kh l l )\n emn kZ e lnko^r fnlm \hf iZk^ lrlm^f l h_ \aZkZ\m^k

hk`ZgbsZmbhg ( ghm Z``k^`Zmbhg h_ bm^fl h_ [^aZobhnk* * *  $G^Z]( -502\( i* 231%

M bf beZker ln\a eZpl fZr [^ nl^] bg ZgZersbg` \n emnk^l [nm hger b_ mk^Zm^]

Zl  a bgml hk _hng]Zmbhgl pab\a fZr [^ \nemnkZeer ^eZ[hkZm^] bg oZkbhnl pZrl*

$bb% = bk\n eZk c\ZnlXZBmr

G^Z]( ma^g( ]h^l ghm ZgZers^ Z \nemnk^ [r ma^ lbf ie^ Ziieb\Zmbhg

h_ `^g^kZe \Znl^l Zg] eZpl mh ma^ iZkmb\n eZk lbmnZmbhg( Zl Z iarlb\bl m( _hk
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^qZfie^( phne]* QaZm ]h^l la^ ]h : Q^ aZo^ l^^g Zek^Z]r $Z[ho^ iZ`^ .1 %

maZm la^ ] bl\ho ^ kl iZmm^kgl h_ [^aZobhnk pab\a Zk^ ma^ lZf ^( hk lrlm^f Zmb\Z eer

k^eZm^]( bg ^o^kr Zli^\m h_ ma^ \nemnkZe eb_^ * $G^Z]( -502[( i* 04.% Cl mabl

lbfier ] ^l\kbi mbo^ hk bl bm ^qieZgZmhkr : Qa^g la^ lZrl  pbmahnm lhf ^ * * *

k^ _^ k^g \^ mh \abe]ahh] e^Zkgbg` ma^ lmZm^f^gm Z[hnm * * * U Z]nem V [^aZobhk

k^fZbg ]^l\kbi mbo^ Zg] lmZmb\( -- $G^Z]( -512[( i* .-3% ma^ ln``^lmbhg bl maZm

pa^g ma^ Z]nem iZmm^kg bl  k ^ _^ k k ^ ] mh ma^ \abe]ahh] ^qi^kb^g \^ ( ma^ ZgZerlbl

bl ghm hger ]rgZf b\ [nm maZm bm bl f hk^ maZg lbfier ] ^l\k bi mbo ^ *

QaZm^o^k  f hk^ maZg lbf ier ]^l\kbi mbo ^  fZr f^Zg( ma^k^ bl gh

]hn[m maZm G^Z] k^ c^ \ ml ma^ k^ _^ k^g \^ mh \abe]ahh] ^qi^kb^g\^ Zl Z \bmZmbhg

h_ \Znl^ _hk ma^ Z]nem [^aZobhnk Zl ^__^\m* Cg a^k phkd(  \n emnk^ bl g^o^k

]^kbo^] _khf \a be]k^Zkbg` ikZ\mb\^ #*# $G^Z]( -52- _ ( i* -/2% @ khf a^k h_m

k^i^Zm^] ]^gbZel h_ \abe]ahh] ]^m^kf bg blf ( p^ p bee jnhm^ hg^ _khf a^k Z kmb\ e^

hg J lr\a h eh` b\Z e Q^Zgbg`* $G^Z]( -505( i* 1- h_ k^ikbgm bg G^Z] -520[%

Cg ]^l\kb[ bg ` ma^l^ l^ml h_ k^`n eZkbmb^l ( C Zf fZdbg` gh \eZ bf _hk ma^
Z]nem iZmm^kg h_ [^aZobhnk( \aZ kZ \m^k bl mb\ h_ ma^ lh\ b^ mr ( aZobg` [^^g
]^o^ehi^] Zl Z i kh c^\mbhg h_ ma^ \a be] #l ^qi^k b^g \^l * LZma^k( C Zf
Zmm^fimbg` mh ]^fhglmkZm^ ma^ hk]^k h_ bg m^kk^ eZmbhgla bi pab\a \Zg
[^ _hng] [^mp^^g e^Zkgbg` iZmm^kgl h_ \a be]k^g Zg] Z]nem iZmm^kgl h_
l^q [^aZobhnk( bg pab\a ma^ mk^Zmf^gm h_ ma^ \abe] ghm hger m^Z\a^l ma^
\abe]( [nm k^ bg _h k\^ l bg ma^ Z]nem( Z lmre^ h_ anfZg bgm^k\hff ngb\Zmbhg
pab\a i^kf ^Zm^l ma^ pahe^ \nemnkZe iZmm^kg* Na^ l^ e^\mbhg h_ p^Zgbg`
^qi^kb^g \^l pZl fZ]^ [^\Znl^ bm ikhob]^l Z ihbgm nihg pab\a bm bl ^Zlr
mh _h\nl h[l^koZmbhg ( ghm [^\Znl^ p^Zgbg` bl `bo^g Zgr \kn \ bZ e l b`g b_b\Zg )
\^ bg Z ma^hkr h_ \nemnkZe e^Zkgbg`* $G^Z]( -505]( i* 1- h_ k^ikbgm bg
G^Z] -520[%

Q^ aZo^ Zek^Z]r ] bl\n ll^] mabl ghmbhg h_ Z \hf ie^m^ er \ bk \n eZ k lrlm^f

h_ iky_b`nkZmbhg ( k^ bg _hk\^f ^g m Zg] ihlm_b`nkZmbhg $Z[ho^ iZ`^ 01 %* G^Z]
^qik^ll^] ahi^ maZm ma^ ghmbhg h_  _^^][Z\d  [hkkhp ^] _khf \r[^kg ^mb\l (

phne] [^ nl^_n e _h k ma^ ZgZerlbl h_ ln\a lrlm^f l*

Ogmbe ma^ ]^o^ehif^gm h_ \r[^kg^mb\l ( p^ mahn`am h_ ma^ \abe] Zl ma^
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^g] ikh]n\m h_ Z ebg^Zk Zll^f [er ebg^*& Na^ \abe] pZl [hkg Zg]
Z]neml ]b] mabg`l mh ngmbe _bgZeer bm [^\Zf ^ Zg Z]nem pah ]b] mabg`l
mh hma^k i^hi e^ * Cm pZl k^Z eer ma^ pahe^ l^m h_ \ bk \n eZ k \hg\^imbhgl
maZm \Zf ^ bg pbma \r[^kg ^mb\l ( maZm fZ]^ nl k^Z ebs^ maZm ma^ \abe](
laZi^] [r bml \nemnk^( bl Z elh Z obob] \hfihg^gm bg ma^ i^ki^mnZmbhg
h_ lh\ b^ mr bg lh\ b^ mb^ l maZm Zk^ \aZg`bg` lehp er Zg] h_ \aZg`^ bml^ e_
bg lh \ b^ mb^ l maZm Zk^ \aZg`bg` kZib]er * $G^Z]( -524Z( i* /3/)/30%

Ckhg b\Z eer ( la^ bl a^k^ nlbg`  g^p iarlb\Z e l\ b^g \^ f h]^ el  mh \hf[Zm  ma^

i^klblm^g \^ Zfhg` lh \ bZ e l\b^g mblml h_ hnmfh]^] f h]^el h_ \Znl^ Zg] ^ __^\m*  

$G^Z]( -51/Z( i* /5%

 < r nlbg` ma^l^ f h]^el ( ^li ^\bZ eer ma^ f h]^el ]kZpg _khf ma^ _b^ e]
h_ \hffngb\Zmbhg ^g`bg^^kbg` Zg] \hfinmZmbhg f Z\abg^l( bm aZl [^^g
ihllb[ e^ mh ^fiaZlbs^ ZgZerl^l h_ [^aZobhnk bg pab\a ma^ _h\nl bl ghm
hg ma^ Zfhngm hk ma^ lhn k\^ h_ ma^ ^g^k`r( [nm nihg ma^ gZmnk^ h_
ma^ g^mphkd pbma pab\a maZm ^g^k`r bl nmbebs^] ( Zg] ihllb[ e^ [r lmn]b^l
h_ bg m^kZ\mbo^ lrlm^f l mh bglmbmnm^ ZgZerl^l bg pab\a ^ __^\ml _^^] [Z\d
Zl \Znl^l* Cg ma^ lmn]r h_ \nemnk^( mabl f^Zgl maZm Zmm^gmbhg bl _h\nl^]
nihg ma^ ^gmbk^ g^mphkd h_ anfZg k^eZmbhgla bil Zfhg` anfZg [^bg`l bg
] b__^k^gm lmZ`^l h_ fZmnkZmbhg( ma^ i khi^kmb^l h_ ma^ g^mphkd [^bg`
]hn[er ]^_bg^] [r ma^ a bl mh k b\Z eer ]^m^kf bg^] \nemnk^ Zg] [r ma^ [ bh eh )
` b\Z e gZmnk^ h_ ma^ anfZg li ^\ b^ l * Na^ \a be] #l [^aZobhnk bl ma^g l^^g
ghm hger Zl laZi^] Zg] f he]^] [r paZm bml iZk^gml ]h mh bm( [nm Z elh
Zl Z l^ e_)i kho b] bg ` lmbfnenl mh ma^ g^qm iZk^gmZe Z\m* Nanl p^ Zk^
`bo^g mhh el _hk ZgZersbg` \nemnkZe \aZg`^( _h k b]^gmb_rbg` ahp Zgr
\aZg`^ bg ln\a Zg bgm^kZ\mbo^ lrlm^f * * * p bee [^ k^ _e^ \m^] bg fbgnm^(
li ^ \ b_b\ ( ^o^gmnZeer ] bl\kbf bgZmZ[ e^ \aZg`^l makhn`ahnm ma^ [^aZobhnk
h_ hma^k f ^f [^kl h_ ma^ lh\b^ mr *  $G^Z]( -51/Z( i* 0,%

Mh G^Z] mk b^ l mh _bg] f h]^el pab\a ]h ghm bf ier \abe]ahh] ]^m^kf bg blf *

Hhg^ma^e^ll( la^ ] bl\n ll^l par mahl^ ma^hkb^l pab\a ^qieZbg iZkmb\n eZk anfZg

[^aZobhnkl _khf \abe]ahh] ^qi^kb^g \^l l^^f lh i eZnlb[ e^ * Na^ i eZnlb[bebmr

\hf ^l _khf ma^bk nl^ [r ilr\a bZ mkblml Zg] hma^k ma^kZiblml bg ZgZersbg` lb\d

bg]bob]nZel pbmabg Z \n emnk^* ; ma^kZiblm ehhdl mh Zg Zgm^\^]^gm ^o^gm bg ma^

ik^obhnl eb_^ h_ abl iZmb^gm mh ^qieZbg abl Z[ghkf Zebmr ( b`ghkbg` [hma Z]nem

& C ]hn[m b_ G^Z] a ^kl^ e_ ^o^k a^e] mabl ihlbmbhg *



3,*

[^aZobhnkl Zg] \abe]ahh] ^qi^kb^g \^l pab\a Zk^ ghkf Ze _hk abl \n emnk^*
$G^Z]( -503]( i* 3-% Mn\a Z ma^hkblm _Z bel mh l^^ maZm ma^ li ^ \ b_b\ \Z n l^ )^ __^ \ m

\hkk^ eZ mbhg l a^ lh ^lmZ[ebla^l Zk^ \nemnkZeer ebf bm^] Zg] maZm ma^ lZf^

\abe]ahh] ^qi^kb^g \^l bg hma^k \nemnk^l fZr ghm e^Z] mh ma^ lZf^ Z]nem ^__^\m(

[^\Znl^ ma^ k^`n eZkbmb^l h_ ma^ \nemnk^ fZr [^ ] b__^k^g m* Nanl( ma^ pbmg^llbg`

h_ Z i hlm)f hkm^f =Z^lZkbZg hi^kZmbhg i^k_hkf ^] hg Z MZfhZg p hf ^g #l ]^Z]

[h]r bg Z laZeehp hi^g `kZo^ mh k^f ho^ ma^ iZkmbZ eer ]^o^ehi^] _h^mnl pab\a

phne] hma^kp bl^ [^ [hkg Zl Zg Zo^g`bg` `ahlm( l^^f ^]  mh e^Zo^ gh [Z] ^__^\ml

hg ma^ \a be] k^g #l ^f hmbhgZe f Zd^)ni  ( $G^Z]( -5.4Z( i* ---% Zemahn`a bm phne]

ik^lnfZ[er [^ Z  \Z n l^  h_ g^nkhmb\ [^aZobhnk bg Z Q ^lm^kg \n emnk^* <nm ma^

ma^kZiblm( phkdbg` bg Z lbg`e^ \nemnk^( \Zg Z __hk] mh b`ghk^ ma^ k^eZ mbo bmr h_

abl k^ln eml Zg] \eZ bf maZm \abe]ahh] ^o^gml Zk^ ]^m^kf bg bmbo^ h_ i^klhgZebmr
kZma^k maZg Zl cnlm f ^] bZ mbo^ ( Zl Zg Zgmakhiheh`blm6 fnlm fZbgmZbg* $G^Z](

-51/]( i* 0,2% Mh ma^ \ZnlZ eblm ^ k k h k bl

bgmkh]n\^] [r ma^ g ^\^ll bm b^ l h_ ma^kZir Zg] ma^ Zmm^fim mh mkZgl_^k ma^
_bg]bg`l h_ ma^kZir mh ^]n\ZmbhgZe i kZ \m b\^ l *
Nanl ma^ ma^kZiblm( _bg]bg` bg abl bg]bob]nZe iZmb^gm ma^ k^ \h k] h_ Zg
ngaZiir \abe]ahh]( p bee k^`Zk] maZm \abe]ahh] ^qi^kb^g \^ Zl ma^
Zgm^\^]^gm \Znl^ h_ abl iZmb^gm#l lmZm^( Zg] k^\hf f ^g] maZm \aZg`^l
[^ fZ]^ bg ma^ ni[kbg`bg` h_ Z ee \a be]k^g mh h[obZm^ l bf beZ k ln__^kbg`l
bg hma^k bg]bob]nZel* <nm ma^ lmn]^gm h_ \nemnkZe \aZkZ\m^k k^\h`g bs^l
kZma^k Z \ bk \n eZ k lrlm^f pbmabg pab\a ma^ g^p[hkg \abe] hk Z]nem
bff b`kZgm k^ \^ bo ^ l ( i^ki^mnZm^l Zg] lmbfneZm^l [^aZobhk bg hma^kl
bg m^kf l h_ ma^ ^gmbk^ \nemnkZe mkZ]bmbhg ( lh maZm ma^ f^mah] h_ \abe]
k^Zkbg` ( ma^ i k^l^g \^ h_ Z iZkmb\n eZk ebm^ kZ kr mkZ]bmbhg ( ma^ gZmnk^ h_
ma^ ]hf ^lmb\ Zg] in[eb\ Zk\a bm^\mn k^ ( ma^ k^ eb` bhn l [ ^ eb^ _l ( ma^
i h ebm b\Z e lrlm^f Zk^ Zee \hg]bmbhgl pbmabg pab\a Z `bo^g dbg] h_ i^klhgZebmr
] ^ o ^ eh i l * $G^Z]( -51-]( i* 30%

Mh ma^ ^qblm^g\^ h_ Z \nemnkZe [^aZobhnk( ln\a Zl  _kZ m^kgZ e c^Zehnlr(

\Zg g^o^k [^ Z l\k b[ ^] lh e^ er mh ma^ [^aZobhnk h_ ma^ f hma^k mh ma^ \abe] *

Bhp^o^k fn\a ma^ fhma^k fZr ebo^ Z l^\en]^] eb_^ ( a^k k^eZmbhgla bi pbma

hma^k anfZg [^bg`l bl ZepZrl ik^l^gm( bg ma^ mhg^ h_ a^k oh b\^ Zg] bg ma^ pahe^

pZr bg pab\a la^ m^g]l ma^ \a be] * @ hk mabl k^Zlhg ( bm \Zg [^ lZb] maZm ma^

\Znl^ h_ Z]nem c^Z ehn lr eb^l bg ma^ pahe^ lh\b^ mr ( Zg] bg ^o^kr[h]r #l i Z l m * 

$G^Z]( -512\( i* -24%



3-*

Cm bl _hk mabl k^Zlhg maZm G^Z] bglblml hg ma^ Znmhghfr h_ ma^ \nemnkZe

hk]^k Zg] k^ _n l^l @k^n]bZg)mri^ k^]n\mbhgl mh ilr\aheh`r * Ma^ ]blmbg`nbla^l

ma^ ilr\ah eh` b\Z e hkb` bg h_ Z mkZbm _khf bml ik^l^gm _ng\mbhg bg Z \n emnk^* $G^Z](

-51 ,Z( i* -54 h_ k^ikbgm bg G^Z] -520[% Nanl( Zemahn`a ma^ bglmbmnmbhg hk

\hg\^imbhg h_ p bm\a\kZ_m fZr aZo^ hkb`bgZm^] Zl Zg Z]nem k^lhen mbhg [r lhf^

bg]bob]nZe $hk bg]bob]nZel% h _ Z l^o^k^ ilr\a b\ \abe]ahh] \hg _eb\m bgoheobg` ma^

fhma^k bf Z`^( bml ik^l^gm _ng\mbhg bg Z \nemnk^ bg Zghma^k Zk^Z Zg] ]b__^k^gm

^kZ ( mh pab\a ma^ mkZ bm aZl [^^g ]b__nl^]( g^^] ghm [^ ma^ k^lh en mbhg h_ ma^

lZf^ \hg _eb\m* Cg]^^]( ma^ \abe]ahh] ^qi^kb^g\^ h_ ma^ hkb` bgZmhk Zg] h_ Zgr

eZm^k i^ki^mkZ mhk h_ ma^ mkZbm p bee ZepZrl [^ lb`g b_b\Zgmer ] b__^k^gm lbg \^ ma^

\hg\^im p bee [^ ik^l^gm ]nkbg` ma^ eZ m^ k #l \abe]ahh]* B ^g\^ (^q\^im bg ma^

o^kr kZk^ \Zl^ h_ hkb`bgZmbhg hk bgo^gmbhg( Z \nemnkZe mkZ bm bl ghm Z g^nkhmb\

[^aZobhnk( [nm bl h_ Z ]b__^k^gm hk] ^k ( ln[c^\m mh Zg] ikhih`Zm^] [r ]b__^k^gm

eZpl* $G^Z]( -5/1[( i* 43)45% B^g\^( bg `^g^kZe( \nemnk^l \Zgghm [^ l^^g

Zl lbfie^ i kh c^\mbhg l k^ln embg` _khf \abe]ahh] \hg _eb\m *  Oge^ll p^ \hne]

Zllnf ^( Zl p^ aZo^ gh [Zlbl _hk ]hbg`( maZm ma^ pahe^ \nemnk^ aZ] [^^g ^oheo^]

hg ma^ lihm * * * ma^ \abe]ahh] ^qi^kb^g \^ phne] g^o^k ^qieZbg ma^ pahe^ \hgm^gm

h_ ma^ \ n e m n k ^ * * *  $G^Z]( -51/]( i* 0-1%

G^Z] k^ c^ \ ml ( ma^g( Z lbf ie^ ebg^Zk \ZnlZe f h]^e _h k \n emnkZe ia^ghf^gZ

Zg] k^_nl^l mh l^^ li ^\ b_b\ f h]^l h_ Z]nem [^aZobhk Zl ^ __^ \ml h_ li ^ \ b_b\
Zgm^\^]^gm \Znl^l bg abl ^qi^k b^g \^l * LZma^k la^ ln``^lml ma^ f h]^e h_ Zg

^ e^\mkhg b\ g^mphkd pahl^ _ng\mbhgbg` bl `ho^kg^] [r fZgr iZkZf ^m^kl ( [hma

[n bem)bgZg] e^Zkg^] ( lh maZm Zgr g^p lmbfnenl hk bginm fnlm [^  mh mZ ebs^]  ( b* ^ * (

[^ k^eZm^] mh Z ee ma^ hma^k iZkZf ^m^kl Zg] mh ma^ [Zlb\ eZpl h_ ma^ g^mphkd(

$ma^ k^`n eZ kbmb^l ( % [ ^ _hk^ Zgr hnminm \Zg [^ \hglb]^k^] * ?Z\a g^mphkd bl

ngbjn^ bg bml eZpl Zg] iZkZf ^m^kl lh maZm ma^ lZf^ g^p bginm bgmh hg^ fZr

aZo^ Zg ^gmbk^ er ] b__^k^gm ^ __^\m maZg b _ _^] bgmh Zghma^k* Iger Z_m^k ma^ _nee

]rgZf b\l h_ ^Z\a g^mphkd bl ng]^klmhh] Zg] bl Zeehp^] _h k bl bm f^Zgbg`_ne

mh Z[lmkZ\m Zg blh eZ m^] \hkk^ eZ mbhg Zg] Zmm^fim mh `^g^kZ ebs^ bm*



3.*

$bbb% =hfV/ZkXblXjg

@hk G^Z]( Zgmakhiheh`r bl ghm Z lbfie^ bg]n\mbo^ l\ b^g \^ `^g^kZmbg`

Zg] ikhobg` arihma^l^l hg ma^ [Zlbl h_ ma^ h[l^koZmbhg h_ Z eZ k`^ gnf[^k h_

\ kh l l )\n emn kZ e l bf beZ k bm b^ l * LZma^k bm bl ma^ bgm^glbo^( \hf iZkZmbo^ lmn]r h_

ngbjn^ \nemnk^l Zg] ^f iaZlbs^l ] b__^k^g \^l Zl p ^ee Zl l bf beZ k bm b^ l *  > b__^ k^g )

\^l Zfhg` anfZg [^bg`l Zk^ ma^ o^kr lmn__ hg pab\a anfZg ZpZk^g^ll _^^]l*  

$G^Z]( -51/[( i* qqb% Q^ \Zgghm [^\hf ^ ZpZk^ h _ Zgr iZmm^kg h_ [^aZobhnk

nge^ll p^ l^^ bm \hgmkZlm^] pbma lhf ^ hma^k iZmm^kg* Cm bl aZk] mh [^ \hgl\bhnl

h_ ma^ ^r^l makhn`a pab\a hg^ ehhd l*

G hk^ maZg Zgr hma^k lh \ bZ e l\b^g mblm U ma^ Zgmakhiheh`blm V aZl
i kh _^ ll bhg Z eer nl^] ] b__^k^g \^l Zl Z g Z ll^ m kZma^k maZg Z ebZ[ bebmr *
Na^k^ bl ghmabg` maZm aZl fZ]^ abf iZr ln\a laZki Zmm^gmbhg mh
bglmbmnmbhgl Zg] i^hie^l Zl ma^ _Z\m maZm ma^r p^k^ ia^ghf^gZeer
lmkZg`^* Na^k^ pZl ghmabg` a^ \hne] mZd^ _hk `kZgm^] bg abl mk b[ ^ #l
pZr h_ ebo bg` Zg] bm fZ]^ abf ehhd ghm cnlm Zm Z _^p l^ e^\ m^] mkZ bm^l ( [nm
Zm ^o^krmabg`* Cg lmn]b^l h_ Q ^lm^kg gZmbhgl hg^ pah bl ngmkZbg^] bg
lmn]b^l h_ \hf iZkZmbo^ \nemnk^l ho^kehhdl pahe^ Zk^Zl h_ [^aZobhnk*
B^ mZd^l lh fn\a _h k `kZgm^] maZm a^ ]h^l ghm ^qi ehk^ ma^ kZg`^ h_
mk bo bZ e aZ[bml bg ]Zber e bo bg ` * * * $<^g^]b\m( -502Z( i* 3%

G^Z] bg lblml maZm ma^ \hf iZkblhg hg pab\a mabl g^p ZpZk^g^ll bl [Zl^]

ik^lniihl^l Z ilr\a b\ ngbmr h_ fZgdbg]* $G^Z]( -51-Z( i* -45%  Cm bl ( h_

\hn kl^ ( ^ll^g mbZ e mh mabl \hf iZkZmbo^ f^mah] mh Zllnf ^ maZm Z ee anfZg [^bg`l

laZk^ bg Z [Zlb\ anfZgbmr maZm oZkb^l _khf bg]bob]nZe mh bg]bob]nZe( [nm( _hk

mahl^ Zli^\ml pab\a Zk^ k^e^oZgm( bm bl bg gh pZr k^eZm^] mh mahl^ iarlb\Z e

] b__^k^g \^l nihg pab\a p^ [Zl^ kZ \bZ e \ eZ l l b_ b\ Z m bh g l * $G^Z]( -51-]( i* 3/%

Na^ Z[bebmr mh e^Zkg Z \nemnk^( Zgr \nemnk^( bl li ^ \ b^ l )\a Z kZ \ m^ k bl m b\ h_ f Zg)

dbg]* Cm bl Z g^p ZpZk^g^ll h_ paZm bl e^Zkg^]( h_ ma^ li ^\ b_b\ bmr h_ bg]bob]nZe

\nemnk^l( pab\a ma^ Zgmakhiheh`blm `Zbgl bg abl _b^ e] phkd( Zg] pab\a bl ma^

[Zlbl h_ abl l\ b^g \^ *  Q bma ma^ ZpZk^g^ll( ma^g( maZm aZl \hf ^ _khf [^bg`

^qihl^] lh makhn`aer mh Zghma^k pZr h_ eb_^ ( ma^ Zgmakhiheh`blm `h^l hg mh



3/*

mabgd ma^l^ \hgmkZlmbg` ]^mZbel _khf fZgr \n emn k^ l * $G^Z]( -505[( i* 04%

Na^ f Z chk k^ln eml h_ _b^e] phkd phne] l^^f mh [^ mabl g^p e^o ^ e h_ Zp Zk^ )

g^ll hg ma^ iZkm h _ ma^ Zgmakhiheh`blm a bf l^ e_ kZma^k maZg Zgr li ^ \ b_b\ \ h k k ^ eZ )

mbhg hk \ZnlZe arihma^l^l pab\a a^ fZr _bg]*

$[% I [c^\mbo bmr h_ ma^ I[l^ko^k

Na^ \aZg`^ _khf Z ebg^Zk \ZnlZebmr mh Z \ bk \n eZ k ]rgZf b\ _^^][Z\d

lrlm^f [kbg`l nl mh ma^ l^\hg] f Z chk _hng]ZmbhgZe ikh[ e^f ( maZm h_ ma^

h[ c^\mbo bmr h_ ma^ h[ l^ ko ^ k * @ hk ma^ h[l^ko^k Zg] abl ZpZk^g^ll h_ ma^

\nemnkZe lrlm^f Zk^ ma^f l^eo^l ^e^f^gml h_ ma^ lrlm^f * Nph ]b__b\n emb^l

Z k bl^ *

@ bkl m ( ma^ Zgmakhiheh`blm [r iZkmb\biZmbg` bg ma^ \nemnk^ Zg] h[l^kobg`

bm _khf pbmabg \Zgghm [nm bg_en^g\^ bml f ^f [^kl 7  ma^ h[ l^ko^k bl iZkm h_

ma^ lrlm^f a^ h[ l^ ko ^l *  $G^Z]( -51/Z( i* 0,% Cg GZgnl( _hk ^qZfie^(

G^Z] Zg] a^k m^Zf l^m ni Z f ^] b\Z e \ ebg b\ ( ghm hger _hk anfZgbmZkbZg

k^Zlhgl ( [nm Z elh mh aZo^ Zg  bg  bgmh ma^ _ng\mbhgbg` \nemnk^( mh  [ ^\hf ^
bgm^`kZe iZkml h _ ma^ \hffngbmr pbma ]^_bgbm^ _ng\mbhgl Zllb`g^] mh nl*  

$G^Z]( -512Z( i* 053%

; \mnZ eer ( ma^ Zgmakhiheh`blm pah ebo^l bg Z gZmbo^ \hffngbmr ]h^l
[^\hf ^ iZkm h_ bm( [nm bg lh ]hbg` a^ \aZg`^l ma^ _h kf h_ ma^ \hffngbmr(
ikhob]bg` g^p ^fiehrf^gm( g^p lhn k\^l h_ f Zm^kbZ e h[ c^\ml 7 abl
ahnl^ fZr [^\hf ^ Z lhkm h_ \en[ )  lhf ^pa^k^ mh `h ) Zg] abl kh e^
Zl ] bli^gl^k h_ lbf ie^ f ^] b\Z e k^f ^] b^l hk k^ \h k] ^ k h _ ^\hghf b\
mkZglZ\mbhgl fZr [^ _bmm^] bgmh ma^ ^qblmbg` lmkn\mnk^ * * * * B ^k^ hg^
e^Zkgl mh ng]^klmZg] ma^ \nemnk^ ghm hger Zl bm bl ^f [h]b^] bg
bg]bob]nZel( [nm bg ma^ lh\b^ mr maZm _ng\mbhgl makhn`a ma^ \nemnkZe
_h kf l * $G^Z]( -51/Z( i* 04%

<nm ma^ \hgli b\nhnlg^ll h_ ma^ Zgmakhiheh`blm Z elh aZl ]blZ]oZgmZ`^l _hk

Zli^\ml h_ ma^ \nemnk^ fZr [^\hf ^ ab]]^g mh abf * Nanl( ma^ f rlmb\ ^e^f^gml



30*

bg ma^ JZebZn f ho^f^gm bg GZgnl p^k^ ghm ] bl\n ll^] pbma G^Z] lbg\^ bm pZl

Zllnf^]( kb`amer ( maZm la^ phne] ghm [^ bg lrfiZmar pbma ma^f * $G^Z](

-512Z( i* ./- " 055% Mh bm \Zgghm [^ Zllnf ^] maZm maZm pab\a bl h[l^ko^]

aZl [^^g e^ _m ng\aZg`^] [r ma^ i kh \^ ll h_ h[l^koZmbhg ( Zg b]^Ze Zllnf ^] [r

ik^)mp ^gmb^ma \^gmnkr gZmnkZe l\ b^g \^ *

; f hk^ bfihkmZgm ] b__b\n emr bl maZm h_ ma^ bf iZkmbZ ebmr h_ ma^

h[l^ko^k)Zg ma khih eh` blm a bf l^ e_*  N h paZm ^qm^gm bl ma^ k^ l^Z k\a phkd^k

lh [hng] [r ma^ i k^f bl^l h _ abl hpg \nemnk^ maZm a^ p bee Zld hger \^kmZ bg

jn^lmbhgl Zg] fZd^ hger \^kmZ bg h[l^koZmbhgl :  $G^Z]( -51-Z( i* 4%

Q^ fnlm  k^ \h`g bs^ * * * maZm ma^ \nemnkZe Zg] i^klhgZ e ik^h\\niZmbhgl h_ ma^

h[l^ko^k ]^m^kf bg^ paZm bm bl maZm a^ h[ l^ko^l * * * (  $b[b] * ( i* 3%  Mh maZm
p^ phne] ghm ^qi^\m maZm Zg ;f ^kb\Zg ( MiZgbla( Zg] Z =abg^l^ Zgmakhiheh`blm(

k^ li ^ \m bo ^ er ( phne] ^o^k i ^k\^ bo ^ ma^ lZf^ mabg`l* * *  $G^Z]( -51 2[( i*

.,2% @hk ^qZfie^( ni ngmbe -50,( Q ^lm^kg Zgmakhiheh`blml lZp ma^ ikh[ e^f

h_ \nemnkZe \hgmZ\m Zg] \aZg`^ Zl bgoheobg` Z _h k\^] ( ngpZgm^]( \aZg`^ bg

hg^ \n emnk^* Na^r p ^k^ [ebg] mh ma^ b]^Z maZm ma^ k^\^ bo bg ` \nemnk^ fb`am

pZgm mh \aZg`^* $G^Z]( -512Z( i* 00,% Mhf^ahp ma^ lh \ bZ e l\ b^g mblm fnlm
_bg] pZrl mh _k^^ a bf l^ e_ _khf abl hpg ^magh\^gmkblf 7 $G^Z]( -50.Z( i*

-4-% Na^ li ^ \ b_b\ \nemnkZe k^l blmZg \^l h_ ma^ k^ l^Z k\a ^ k fnlm [^ \hf[Zmm^]*

$G^Z]( -51/Z( i* ..% Nph lhenmbhgl Zk^ ln``^lm^] [r G^Z] 6 @ bkl m( ma^

Zgmakhiheh`blm bg [^bg` mkZbg^] fnlm [^ mZn`am mh l^^ * ma^ k^`n eZ kbmb^l h_

abl hpg \nemnk^ lh maZm a^ \Zg \hngm^kZ\m ma^bk [ bZ l^l ( cnlm Zl Z ilr\a bZmkblm
fnlm ng]^klmZg] ma^ k^Z\mbhgl h_ abl hpg ilr\a^* $G^Z]( -51.[( i* /01%

QaZm [ bZl^l ]h k^f Zbg lahne] ma^g [^ \hglmZgm _hk Zee \n emnk^l hk bg]bob]nZel

lmn]b^] [r maZm hg^ h[ l^ko^k Zg] lh abl phkd \Zg [^ lmn]b^] _hk bgg^k

\hg l blm^g \r * $G^Z]( -5.4Z( i* .,3 " -5/5Z( i* ob% ; l^\hg] ln``^lmbhg bl

ma^ nl^ h_ m^Zf l h_ Zgmakhiheh`blml pahl^ f ^f [^kl \hf ^ _khf ]b__^k^gm

\n emnk^l lh maZm ma^r Zk^ ghm Z ee [ebg] mh ma^ lZf^ iZmm^kgl( $G^Z]( -50.Z(

i* .2.% Zg] \Zg manl Z kk bo ^ Zm lhf ^ e^o^ e h_ h[ c^\mbo bmr * $G^Z]( -51 2[( i*

))) 



31*

<nm ^o^g b_ p^ nl^ h[ l^ko^kl _khf hma^k maZg Q ^lm^kg \n emnk^l(

ma^r fnlm _bkl m [^ mkZbg^] Zl Zgmakhiheh`blml* NaZm bl ( ma^r fnlm [^

iZkmbZ eer Z\\n emn k^] bgmh Z \nemnk^ pa^k^ k^ l^Z k\a bml^ e_( Zg] iZkmb\n eZker

Zgmakhiheh`b\Z e k^ l^Z k\a ( bl Zg bglmbmnmbhgZebs^] ^e^f ^gm h_ ma^ lh\b^ mr (

$G^Z]( -51/Z( i* 3 )4 % _h k  k^ l^ Z k\a hg anfZg [^aZobhnk bl o bZ[ e^ hger

pa^g ma^k^ bl Z \ebf Zm^ h_ hibgbhg pbmabg pab\a bml f^mah]l Zg] bf ieb\Zmbhgl

Zk^ dghpg* $G^Z]( -51-Z( i* -45%l# @hk ^qZfie^( hg^ \ e^Z k \hg]bmbhg

_hk ma^ ^q blm^g \^ h _ l\ b^g mb_b\ k^l^Z k\a bl maZm ma^ [Zl^ \nemnk^ bg l blm hg ma^

f hkZ e h[eb`Zmbhg mh ik^l^g m _Z\mnZe mknma 7 fZgr ikbf bmbo^ i^hie^l hg ma^

hma^k aZg]  [ ^ eb^o ^ maZm \hnkm^lr ]^fZg]l m^eebg` Z jn^lmbhg^k paZm a^

pZgml mh a^Zk*  *# $G^Z]( -52-\( i* -0/1% ?o^g ma^ Zgmakhiheh` b\Z e

eZg`nZ`^ nl^]( [^ bm G ^Z] #l nlnZe ebm^ kZ kr lmre^ hk f hk^ l mk b\ m er l\b^g mb_b\

m^ kf l ( bl bg^obmZ[er ^magh\^g mkb\ * $G^Z]( -50.[( i* q b% Na^ o^kr \hg\^iml

nl^] bg ZgZerlbl Zk^ mZd^g _khf Q ^lm^kg \n emnk^* $G^Z]( -51/Z( i* /-

ghm^ -% ?Z\a \nemnk^ bl bg bml ^ e_ Z \ eh l^] \ bk \ e^ h_ `^g^kZmbhgl( [nm mh

lmn]r ^g\nemnkZmbhg  * * * p^ fZr * * * [k^Zd ma^ \ bk \ e^ * * * Zg]( _hk inkihl^l

h _ Z mri^ h_ l\ b^g mb_b\ ZgZerlbl [hkg h_ hnk Q ^lm^kg \hg\^imbhgl h_ mbf ^(

liZ\^( Zg] \ZnlZebmr ( * * *  $G^Z]( -511Z( i* 02% Zld \^kmZ bg ZgZermb\ jn^lmbhgl*

NaZm bl ( ma^ o^kr i kh c^ \ m h_ Zgmakhiheh`r bml^ e_ \Z kk b^ l pbma bm Z [Z\d`khng]

h_ Q ^lm^kg \n emn k^*

;iZkm _khf ma^ [ bZl^l \Z kk b^] [r Zee Zgmakhiheh` blml Zl ln\a( Zg]

[r ^Z\a Zgmakhiheh` blm Zl Z k^ik^l^g mZmbo^ h_ Z iZkmb\n eZk \n emnk^( ma^k^
Zk^ ma^ [ bZl^l \Z kk b^] [r ma^ iZkmb\n eZk bg]bob]nZe \hg]n\mbg` ma^ k^l^Z k\a *

Na^ ma^hkb^l Zg Zgmakhiheh`blm ahe]l Z__^\m abl h[l^koZmbhgl cnlm Zl hg^ #l&

&  F hp b^ _hng] Zfhg` ma^ =khp Cg]bZgl h_ ma^ ieZbgl Z fZg h_ ^q\^imbhgZe
dghpe^]`^ h_ abl \n emnkZe _h kf l * B^ pZl bg m^k^lm^] bg \hglb]^kbg`
ma^l^ h[ c^\mbo ^ er Zg] bg \hkk^ eZ mbg ` ]b__^k^gm _Z\^ml * * * U b* ^* ( a^ pZl
Z  Zg makhiheh` blm V * * * ;fhg` ma^ =khp* * * [r ma^ `^g^kZ e hibgbhg
\hglmZgmer k^ bm^kZ m^] ( a^ pZl k^`Zk]^] Zl bkk^li hg l b[ e^ Zg] bg\hfi^m^gm*  *#
$< ^g^]b\m( -5/0Z( i* ..0)..1%
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\nemnk^ bg _en^g\^l i^k\^i mbhg * $G^Z]( -51-\( i* -0% Cm f b`am l^^f [^lm(

ma ^k^ _hk^ ( mh l^g] ma^ h[ l^ko^k bgmh ma^ _b^ e] pbma Zl ebmme^ li ^ \ b_ b\ ma^hkr

Zl ihll b[ e^ ( $G^Z]( -505[( i* 05%( e^Zobg` abf mh \k^Z m^ abl ma^hkr [r

lnkk^g]^kbg` mh abl \hg \k^m^ f Zm^kbZ e Zg] e^mmbg` bm laZi^ abl \Z m^`hk b^ l (

$b[ b] *( ii* 2-)2.% <nm r^m( lhf ^ h_ ma^ f hlm nl^_n e( b _ ghm ma^ e^Zlm [bZl^](

]ZmZ bl \h ee^ \ m^] ng]^k ma^ lmbfnenl h_ ikhobg` hk ] blikho bg` Z iZkmb\n eZk

arihma^lbl* $G^Z]( -505Z( i* .53% < ^lb]^l( bm phne] [^ bf ihll b[ e^ mh

ZiikhZ\a ^o^g ma^ ]^l\kbi mbhg h_ Z \nemnk^ pbmahnm lhf ^ pZr h_ hk]^kbg` ma^

bg_bgbmr h _ ]ZmZ* $ Ig^ hk mph h[ l^ko^kl \Zgghm ihllb[ er `^m _n ee k^ \h k] l

h_ ^o^krmabg` maZm aZii^gl bg Z gZmbo^ \hffngbmr*  $G^Z]( -51*-Z( i*-45%

@ b^e] phkd bml ^ e_ bl ab`aer l^ e^\mbo ^ Zg] ma^ l^ e^\mbhg fnlm [^ ]hg^ bg m^kf l

h_ p ^ee)ng]^klmhh] \Z m^` h k b^ l ( $G^Z]( -5/,Z( i* .-.% \Z m^`hkb^l \ahl^g

_hk ma^bk \ kh l l )\n emn kZ e nmbebmr( $G^Z]( -51-Z( i* -45% Zg] _h k ma^ Zgmakhih)

eh` b\Z e ^qi^kb^g \^ ma ^k^ )bg lmhk^] * Na^ Zgmakhiheh`blm fnlm l^m Z[hnm

 hk]^kbg ` abl f Zm^kbZ e bg Z ek^Z]r k^\h`g bs^] \Zm^`hkb^l(  $b[ b] * ( i* -5.%

pbmahnm f bllbg ` ma^ ihll b[ bebmr h_ Z g^p \Zm^`hkr Zii^Zkbg` _khf abl k^l^Z k\a (
$b[ b] *( i* -5.% >^libm^ mabl( G^Z] lZrl( Zl eZm^ Zl -52-( maZm Zgmakhiheh`r

 bg oh eo^l Z p beebg`g^ll mh lnli^g] cn]`f^gm)))))ghm ngmbe Z arihma^lbl
bl o ^k b_b^] ( [nm [^ _hk^ p^ fZd^ Zgr arihma^lbl Zm Z ee* Cm bgoheo^l Z
p beebg`g^ll mh ^qi^\m maZm pab\a \Zgghm ^o^g [^ _hkf neZm^] ( mh pZbm
nihg ma^ f Zm^kbZ e Zg] mh lnkk^g]^k mh paZm bm m^ eel nl Zl p^ ^g\hngm^k
bm* L b` b] \ kh l l )\n emn kZ e _kZf ^l h_ k^ _^ k^g \^ ( mb`am mZqhghf b\
lrlm^f l( Zg] bg\bib^gm ZgZeh`n^l h_ i ^k bh] b\ mZ[e^l Z ee \kZf i Zg]
] blmhkm ma^ g ^\^llZ kr ng\hff bm^]g^ll h_ hnk ZiikhZ\a *  $G^Z](
-52-Z( i* 033%

?o^g b _ p^ ]blmbg`nbla ( Zl p^ fnlm( [^mp^^g ma^ nl^ h_ ma^hkr bg \h ee^\mbg`

ma^ ]ZmZ Zg] bg ZgZersbg` bm( $G^Z]( -50.]( i* -53 h_ k^ikbg m bg G^Z] -520[%

ma^k^ lmbee k^f Zbgl Z \^kmZ bg Zf[boZe^g\^ bg G ^Z] #l Zmmbmn]^ mhpZk]l ma^

nl^_n eg^ll h _ ma^hkr bg _b^ e] phkd*

<nm pabe^ ma^k^ bl Z k^Z e ]Zg`^k maZm lhf ^ h_ ma^ k^p Zk]l h_ fhgmal
h_ iZbglmZdbg` _b^ e] phkd* * * fZr [^ ehlm b _ ma^ f Zm^kbZ e bl h[l^ko^]
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mhh k b` hkhn l er _khf Z ik^]^m^kf bg^] ihbgm h_ ob^p ( ma^k^ bl Z elh
ma^ ]Zg`^k maZm pbmahnm ma^hk^mb\Z e mhh el ( ma^ _b^ e] Zgmakhiheh`blm
fZr ghm l^^ ^ghn`a Zg] fZr ghm l^gl^ ma^ lb`g b_b\Zg\^ h_ paZm a^ ]h^l
l^^*  $G^Z]( C503^( i* 10 h_ k^ikbgm bg G^Z]( -520[%

;gr k^ihkm _khf Z _b^ e] p hkd^k fZd^l k^ _^ k^g \^ ghm hger mh ^qieb\bm

ma^hkb^l ( [nm mh Zk^Zl h_ \hf iZkblhg $l^^ Z[ho^ iZ`^ 3. %* Mbg\^ p^

Zk^ [ebg] pbmahnm \hf iZkblhg ( Zgr iZmm^kg ghmb\^] bl ghmb\^] pbma k^ _^ k^g \^

mh Zghma^k iZmm^kg* $G^Z]( -51/Z( i* .4%

?o^g ma^ lbf i e^lm( ZiiZk^gmer _Z\mnZe lmZm^f^gm ) ^ * `* ( #ma^k^ p^k^
.1 ahnl^l bg ma^ BZfe^m h_ R # ) bl fZ]^ bg Z \hgm^qm maZm fZd^l mabl
gnf[^k eZ k` ^ k hk lf Z ee^k maZg bg hma^k aZf e^ml pbmabg ma^ \hngmkr
hk ma^ mkb[^ hk ma^ i^kbh] * Cm bl ghm ma^ lhkm h_ k^ln em maZm bl h[mZbg^]
Znmhf Zmb\Zeer [r mb\dbg` h__ ma^ h\\n kZg\^ hk g hg )h\\n kZg \^ h_ Z #ahnl^#
bg liZ\^l hg Zg C<G \Zk] *  $C[b]* ( i* /,)/-%

 ? o^kr lbg`e^ lmZm^f^gm maZm Zg Zgmakhiheh`blm fZd^l bl Z \hf iZkZmbo^

lmZm^f ^gm * $G^Z]( -511Z( i* 5% Iger [r k^f Zkdbg` ma^ bf i eb\ bm Zk^Z h_

\hf iZkblhg ( ^ * `* ( ; kZi^la ( G ^eZg^lbZ ( gbg^m^^gma \^gmnkr ?nkhi^( Zee

h _ G ^Z] #l _b^ e] phkd( ^ m\ * ( \Zg Zgr Zgmakhiheh`b\Z e bm^f [^ \bm^] ZpZr

_khf bml \hgm^qm* ?Z\a bm^f aZl Zl hk`Zg b\Z eer Z i eZ\^ bg ma^ \hf iZkZmbo^

pahe^( Zl Z mkZ bm aZl bg Z \nemnkZe pahe^* $G^Z]( -51/Z( i* /,%

Mh( [hma ma^ k^ l^Z k\a phkd^k a bf l^ e_ Zg] Zgr _nmnk^ nl^kl h_ abl

]ZmZ fnlm Z eehp _hk ma^ hkb` bgZ e ma^hk^mb\Z e Zg] \hf iZkZmbo^ [ bZ l^l (

hma^kp bl^ ln\a ]ZmZ bl n l^ e^ ll * $G^Z]( -5/.Z( i* q bb% Nabl bl hg^ h_ ma^
k^Zlhgl par G^Z] aZl ln\a Z i k^ _^k^g \^ _hk k^\hk] bg ` i^kfZg^gmer ma^ fhlm

[Zlb\ ]ZmZ ihllb[ e^ ^ * `* ( _bef l ( k^\hk] bg `l ( Zg] o^k[Zmbf k^i hkml * $G^Z](

-5/5Z( i* o bb%

@ bgZeer( Zgr h[l^koZmbhg bl [bZl^] [r ma^ h[ l^ ko ^ k #l i^klhgZebmr

Zg] m^f i^kf ^gm* Qa^g ma^ h[ c^\m h _ lmn]r bl i^klhgZ ebmr Zg] \nemnk^ Zg]
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ma^ f^mah] bl Zdbg mh l^e_)^g \n emn kZmbhg $l^^ Z[ho^ iZ`^ 2. %( \ e^ Z k er ma^

\hg`^gbZebmr h_ ma^ h[ l^ ko ^ k #l i^klhgZebmr mh ma^ \nemnkZe _hkf l bl Zg bfihkmZgm

_Z\mhk bg abl h[l^koZmbhgl* J khob]^] ( ahp^o^k( maZm mabl _Z \mhk bl k^\h`g bs^] (

G^Z] mnkgl bm mh Z]oZgmZ`^* Dnlm Zl ma^ lh\ bZ e _ng\mbhgbg` h_ Z lh\ b^ mr \Zgghm

[^ ng]^klmhh] pbmahnm mZdbg` Z \ e^Z k er ]^_bg^] iZkm bg bm $l^^ Z[ho^ iZ`^ %(

lh ma^ bg m^kilr\a b\ lmkn\mnk^ h_ ma^ \nemnk^ fnlm [^ l^^g _khf pbmabg( Zg]

_khf Z ]^_bgbm^ ihbgm h_ ob^p * ;gr  ng[bZl^] k^ihkm* * * U phne] [^ V * * * gh

k^ihkm Zm Zee 7 bm bl \hf iZkZ[ e^ mh Z \hehnk)[ ebg] fZg k^ihkmbg` hg Z lngl^m*  

$G^Z]( -505Z( i* .55% Og[bZl^]g^ll phne] e^Zo^ ma^ [^aZobhnk f ^Zg bg`e^ll*

 ; \mnZeer ( bg ma^ fZmm^k h_ ^mahl U b* ^* ( ^f hmbhgZe lmkn\mnk^ h_ ma^ \nemnk^ V (

ma^ lnk^lm Zg] f hlm i^k_^\m bglmknf^gm h_ ng]^klmZg]bg` bl hnk hpg ^fhmbhgZe

k^lihgl^ ( ikho b]^] maZm p^ \Zg fZd^ ] bl\bi ebg^] nl^ h_ bm*  $b[ b] * ( i* /,,%

Dnlm Zl ma^ ilr\a bZ mkblm fnlm e^Zkg mh [^ l^ e_)\hg l\ bhn l Z[hnm abl hpg k^lihgl^

mh Zgr [^aZobhnk bg hk]^k mh [^ Z[e^ mh bg m^kik^m bm( lh fnlm ma^ Zgmakhiheh`blm*

Na^ Zgmakhiheh`blm( dghpbg` abl hpg m^fi^kZf ^gm( lahne] mkr mh _bg] Zg

bg_hkfZgm pbma ma^ lZf^ m^fi^kZf ^gm pbma pahf a^ \Zg b]^gmb_r * G ^Z] #l

; kZi^la bg_hkfZgm( OgZ[^ebg( pZl ln\a Z fZg( pah Zemahn`a ghm Z  mri b\Z e 

; kZi^la ( `Zo^ G^Z] ma^ \aZg\^ mh lrfiZmabs^ pbma ma^ \nemnk^( ^o^g b_

_khf Z leb`amer ]^obZgm ihbgm h_ ob^p ( $b[ b] *( i* / ,,% Nabl f ^mah] h_
b]^gmb_b\Zmbhg `bo^l ma^ Zgmakhiheh`blm ma^ ihbgm h_ ob^p bgmh ma^ \nemnk^ pab\a
bl k^jn bk^] [r abl hpg m^fi^kZf^gm(Zg] b_ a^ Zeehpl _h k abl hpg i^klhgZebmr (

i^kf bml abf mh [^ h[ c^\mbo^ bg Z pZr ghm hma^kp bl^ i hll b[ e^ ( $b[ b] * ( i* / ,,%

Na^ Zgmakhiheh`blm nl^l a bf l^ e_ Zl Zg bglmknf^gm*

<nm Zgr h[l^ko^kZ mbhg fZ]^ [r Zg bglmknf^gm bl bg lhf ^ pZr mb^] mh

Zg] ]^_bg^] [r maZm bglmknf^gm*  Cg ma^ lh\ bZ e l\ b^g \^l ( ehg` ^qi^kb^g \^

bl ma^ ZgZeh`n^ h_ ma^ kb`hkhn l _hkfneZmbhgl ^ll^g mbZ e bg ma^ gZmnkZe l\b^g\^l#(#

$G^Z]( -512Z( i* -0 7 \ _* G^Z]( -51/Z( i* -.% maZm bl ( ma^ k^ln eml Zk^ ghm

\hf ie^m^er l^iZkZ[e^ _khf ma^ k^ l ^ Z k \a ^ k #l i^klhgZ ebmr *  Na^ bg]bob]nZe

lmre^ h_ ma^ k^ l^Z k\a p hkd^k * * * fnlm ZepZrl [^ mZd^g bgmh Z\\hngm bg ng]^k)

lmZg]bg` abl hk a^k phkd*  $G^Z]( -51/Z( i* -,%  Cg ma^ lh \ bZ e l \ b ^ g \ ^ l * * *
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ma^ anfZg h[ l^ko^k bl Zg ^ll^g mbZ e iZkm h_ ma^ h[l^koZmbhg Zg]* * * ( Zm e^Zlm bg * * *

Zgmakhiheh`r( h[ l^ko^kl _khf ]b__^k^gm \nemnkZe [Z\d`khng]l p bee g ^ \^ llZ k ber

Z kk bo ^ Zm ] b__^k^gm arihma^l^l( nlbg` ]b__^k^gm f ^mah]l*  $G^Z]( -500\( i*

05% Nabl bl bg^obmZ[e^ lbg\^ ma^ Zgmakhiheh`blm  fnlm ZepZrl nl^ U abl hpg

\nemnk^ V mh bg m^kik^m hma^k \n emnk^l( bg ma^ ^g] mkZgleZmbg` hma^k eZg`nZ`^l

bgmh abl hpg( ^fiZmabsbg` ma^ ihlmnk^l( `^lmnk^l( Zg] [h]r bf Z`^l h_ hma^kl

pbma abl hpg [h]r( `kZlibg` ma^ iZmm^kg^] i^k\^imbhgl h_ hma^kl [^\Znl^ a^

a bf l^ e_ e^Zkg^] mh i ^k\^ bo^ ma^ phke] Zkhng] abf bg Z iZmm^kg^] pZr*  $G^Z](

-512[( i* .,2%

Na^ i hllb[ bebmr h_ Zg Zgmakhiheh`b\Z e l\ b^g \^ pab\a phne] bml ^ e_ [^

\ kh l l )\n emn kZ e bl ghm( ahp ^o^k( ma^k^[r ]^gb^]* Cg Z pZr k^f bg bl\^g m h_ a^k
lhenmbhg mh ma^ ikh[ e^f h_ \ kh l l )\n emn kZ e g hf heh` b\Z e `^g^kZebsZmbhgl( G^Z]

\eZ bf l maZm  [r \hf iZkZmbo^ f^Zgl Zg] ma^ Z\\nfneZmbhg h_ h[l^koZmbhgl fZ]^

_khf ]b__^k^gm \nemnkZe ZiikhZ\a^lU mh \nemnk^ V bm bl ahi^] bg mbf ^ mh ^lmZ[ebla

Z l\ b^g \^ pab\a p bee [^ \hf iZkZ[er nlZ[e^ bg ]b__^k^gm \n emnk^l* <nm mabl

ZiikhZ\a ]h^l ghm ahi^ mh Z kk bo^ Zm l\b^g mb_b\Z eer oZeb] k^ln eml [r ^q\en]bg` ma^

bgo^lmb`Zmhk ghk [r ahe]bg` ma^ bgo^lmb`Zmhk \hglmZgm*  $G^Z]( -502[( i*

040%

Qabe^ bg ma^ iarlb\Z e l\ b^g \^l ( bm bl ihll b[ e^ mh phkd ] bk^ \m er mh
arihma^l^l pab\a( pa^g o^kb_b^] ( fZr [^ nl^]( Zm ^bma^k ma^ ma^hk^mb\Z e
hk Ziieb^] e^o^ e( [r f ^f [^kl h_ hma^k \nemnk^l maZg maZm bg pab\a ma^
hkb` bgZe phkd pZl ]hg^( ma^ jn^lmbhg h_ [hkkhp bg` l\b^g mb_b\ arih)
ma^l^l bg ma^ anfZg l\ b^g \^l [^\hf ^l fn\a f hk^ \hf ieb\Z m^] * Cm
bl ikh[Z[ e^ maZm hger Z _m^k p^ aZo^ ]^o^ehi^] Z l^ k b^ l h_ \n emnkZeer
ebf bm^] Zg] \nemnkZeer k b\a arihma^l^l bg B gnf[^k h_ \nemnkZe l^mmbg`l
p bee p^ aZo^ ^ghn`a f Zm^kbZ e Z\mnZeer mh [nbe] Z lrlm^f pab\a bl
`^gnbg^er \kh l l )\n emn kZ e Zg] bg\en]^l( hk \hglmkn \mbo^ er ^q\en]^l( ma^
fZgr ]b__^k^gm \nemnkZe _kZf ^phkdl ghp ik^l^gm bg ma^ p hke] *
$G^Z]( -500Z( i* 55%

U Na^k^ bl V hg^ ^ll^g mbZ e ] b__^k^g\^ [^mp^^g lh \ bZ e l \ b^g \^ Zg]
gZmnkZe l\ b^g \^ * Cg ma^ gZmnkZe l\ b^g \^l ( i kh` k^ ll aZl [^^g fZ]^
[r ma^ lrlm^f Zmb\ ^q\enlbhg h_ ma^ h[ l^ko ^k ( abl ^ k k h k l ( abl [ bZl^l(
Zg] anfZg _Z eeZ[ bebmr ( _khf Zgr ^qi^kbf ^gmZe h[l^koZmbhg pab\a pZl
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fZ]^* Cg ma^ lh \ bZ e l\ b^g \^l ^o^kr ^ __h km mh k^i^Zm mabl i^k_hkf Zg\^
aZl f^m pbma lm^kbebmr ( ikh]n\bg` Z i l^n ] h )lh \ bZ e l\ b^g \^ aheehp er
bf bmZmbg` ma^ gZmnkZe l\ b^g \^ l *
;]oZg\^ bg ma^ lh \ bZ e l\ b^g \^l ]^i^g]l nihg ma^ lrlm^f Zmb\ bg\enlbhg
h_ ma^ anfZg ^qi^kbf ^gm^k pbmabg ma^ ^qi^kbf ^gm( bg m^kf l h_ abl
\hglmbmnmbhg ( \n emnk^( b] bhlrg \kZmb\ eb_^ )a bl mh kr ( Zg] ma^ \hglm^eeZmbhgZe
lb`g b_b\Zg\^ pab\a a^ aZl _h k abl ln[c^\m* Cglm^Z] h_ Zmm^fimbg` mh
kne^ ma^l^ hnm( bg pab\a \Zl^ p^ Zk^ \hg_khgm^] pbma Z oZ\nnf ( ma^
ihlbmbhg h_ ma^ ^qi^kbf ^gm^k bg oZkbhnl k^li ^\ml [^\hf ^l ma^ ihbgm h_
k^ _^ k^g \^ _khf pab\a p^ ]^_bg^ Z _b^e] h_ h[l^koZmbhg ( Zg] hger Zl abl
ihlbmbhg bl dghpg \Zg ma^ _b^e] [^ dghpg* $G^Z]( -50.^( ii* -,-)-,.%

MnffZkr

Mh G^Z] bglblml maZm  bg ma^ anfZg l\ b^g \^ ( ma^ h[l^ko^k fnlm [^

bg\en]^] Zl iZkm h_ Zgr l^m h_ h[l^koZmbhgl( ghm lh maZm abl bg]bob]nZebmr fZr

[^ ]bl\hngm^]( [nm lh maZm bm fZr [^ Z\\nkZm^ er bg\en]^] bg Zgr eZ m^k bg m^ k )

ik^mZmbhg *  $G^Z]( -51e^ ( i* -,4%

Ink ik^l^gm m^g]^g\r mh k^`Zk] hger mahl^ Z\mbo bmb^l Zl #l \ b^ g m b_b\ #
pab\a \Zg [^ i ^k_hkf ^] pbma ^jnZe ld bee [r Zgr bg]bob]nZe pbma Zg
C *K * h_ ho^k -/ ,( Zg] Zl #Zg Z km # Zgr Z\mbo bmr bg pab\a hg^ bg]bob]nZe
pbma Zg C *K * h_ ho^k -/, ^q\^ el Zghma^k ) mabl m^g]^g\r bl Z i^\n ebZk
[r )i kh]n \m h_ Zg Z`^ maZm aZl [^\hf ^ bgmhqb\Zm^] pbma ma^ k^pZk]l h_
f ^Zlnk^f ^gm( bg mhqb\Zm^] mh ma^ ihbgm h_ ^qmk^f ^ ]Zg`^k* @hk pabe^
f Zg #l anfZgbmr bl ^gaZg\^] [r ma^ jnZgmb_rbg` f^mah]l h _ ma^ gZmnkZe
l\ b^g \^l ( abl anfZgbmr bl ]^gb`kZm^] pa^g anfZg [^bg`l Zk^ mk^Zm^]
Zl bgm^k\aZg`^Z[e^ \ria^kl bg f hghermab\ l\a^f ^l bg pab\a( bg anfZg
Z __Z bkl ( ma^ ] blmbg\mbo^g^ll h_ ma^ bg]bob]nZe anfZg [^bg`( h _ ^Z\a
anfZg \nemnk^( ^Z\a i^kbh] h_ a blmhkr ( ) Zg] ^Z\a l\b^g mblm ) bl b`ghk^]
hk ] ^g b^] * $G^Z]( -51/Z( i* -3)-4%

$\ % Na^ ; [lmkZ\mbhg h_ ma^ JZmm^kg

Q^ aZo^ l^^g G ^Z] #l ihlbmbhg hg mph f Z chk \a Z kZ \m^ k bl mb\l h_ ma^

lh\ bZ e l \ b^g \^ l ( ^ li ^\bZ eer h_ Zgmakhiheh`r( o bs * ( Z iZkmb\n eZk \hg\^im h_

\ZnlZebmr Zg] ma^ bf ihllb[ bebmr h_ ^q\en]bg` ma^ h[ l^ ko ^ k * Nh \hg\en]^( C
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p bee ghp ik^l^gm 7 $b%* a^k ihlbmbhg hg ma^ Z[lmkZ\m gZmnk^ h_ ma^ \hg\^iml nl^]

bg Zgmakhiheh`r( iZkmb\n eZker  \n emn k^  (  i ^klhgZ ebmr  Zg]  iZmm^kg h_ k^`n eZkbmr 

$ b b % * a^k pZrl h_ Z[lmkZ\mbg` ( Zg] cnlmb_rbg` ma^ Z[lmkZ\mbhg h_( ma^l^ \hg\^iml 7

$bbb% ma^ lmZmnl h_ ma^ \hg\^im h_  iZmm^kg h_ k^`n eZkbmr  7 Zg] _bgZeer $bo%* ma^

ghmbhg h_  ng]^klmZg]bg` Zg] ma^ ikh[ e^f h_ pa^ma^k Zgmakhiheh`r bl Z l\b^g \^

hk Z anfZgbmr*

$b% ; [lmkZ\mbhgl

; ee _hkf neZmbhgl pab\a l^^d mh \eZ ll ia^ghf^ghg( hk _Z \ml ( Zl
#\n emn kZ e#( #i lr \a h eh` b\Z e#( #bg]bob]nZe#( #b] bh lr g \kZ m b\ ( ## l hf Z mb\ #(
_Z be mh k^\h`g bs^ maZm Z ee h_ ma^l^ \Z m^`hkb^l Zk^ \Z m^`hkb^l h_ h [ l ^ k )
oZmbhgl( ihbgml h_ ob^p mZd^g [r l\b^g \^ ( Zg] maZm Zee ia^ghf^gZ h_
anfZg [^aZobhnk fZr [^ ehhd^] Zm _khf ^Z\a h_ ma^l^ ihbgml h_ ob^p*
Na^k^ Zk^ gh #\n emnkZ e _Z \ ml # 7 ma^k^ Zk^ f ^k^ er hk]^kl h _ ]ZmZ pab\a
mahl^ pah Zk^ bg m^k^lm^] bg lmn]rbg` ma^ \nemnkZe Zli^\ml h_ [^aZobhnk(
aZo^ _hng] bm f hlm \hgo^gb^gm mh ZgZerl^* $G^Z]( -502[( i* 035%

Cg hma^k phk]l(  ma^ Z[lmkZ\mbhg #\n emn k^ # Zg] ma^ Z[lmkZ\mbhg

#\n emnkZe \aZkZ\m^k U Zg]( ik^lnfZ[er ( #i^klhgZ ebmr # V Zk^ ] b__^k^gm pZrl h_
hk`Zgbsbg` f Zm^kbZ e Z[hnm ma^ lZf^ anfZg [ ^ bg ` l * $G^Z]( -510[( i* /52%

Na^l^ Z[lmkZ\mbhgl Zk^ ( h _ \hn kl^ ( _hng]^] hg ma^ \hg \k^m^ 7  \n emn k^ bl Zg
Z[lmkZ\mbhg bg ma^ fbg] h_ ma^ lh \ bZ e l\b^g mblm( [nm ^Z\a i^hie^ _h k pahf a^
fZd^l mabl Z[lmkZ\mbhg [^aZo^ bg \^kmZbg pZrl( Zk^ \^kmZ bg dbg]l h_ i^hie^(

p^k^ k^Zk^] bg Z `bo^g _Zlabhg( Zg] aZo^ Z `bo^g \aZkZ \m^k *  $G^Z]( -50.Z(

$ .-% ;l Zg ^f i bk b\Z e l\ b^g \^ ( Zgmakhiheh`r fnlm [Zl^ bml ^ e_ hg ma^

_hng]Zmbhg h_ ]ZmZ 7  Z ] bl\bi ebg^] l\b^g \^ h_ anfZg k^eZ mbhg l* * * bl [nbem [r

]kZpbg` hnm _khf o^kr ]^mZbe^]( \hg \k^m^ f Zm^kbZ el ( * * * ma^ k^e^oZgm

Z [ l m k Z \ m bh g l * * * $G^Z]( -50.[( qob%

<nm bm fZr [^ Zld^]  paZm Zk^ ma^l^ #\hg \k^ m^ f Z m^ k bZ el # _khf pab\a

Zgmakhiheh`r Z[lmkZ\ml bml \hg\^iml :  G^Z] fZd^l mph \hg _eb\mbg` \eZ bf l 6

bg hg^ Z kmb\ e^ la^ lZrl(
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Na^ ngbml h_ [hma U ^Zker a bl mhk b\Z e Zg] ^Zker Zgmakhiheh` b\Z e V k^l^Z k\a
p^k^ bm^f l h_ [^aZobhnk( U mkZbml V o i^k_hkf ^] Zm Zg b]^gmb_b^] mbf^
Zg] Zm Zg b]^gmb_b^] i eZ\^ [r Zg b]^gmb_b^] bg]bob]nZe 7 _khf ma^f(
iZmm^kgl h_ Å_^n]Zeblf # hk h_ #Z`^ lh \ b^ m b^ l # \hne] [^ ]^kbo^] * Cg
g^bma^k ikh\^]nk^ pZl bm ihll b[ e^ mh lmn]r ebobg` lh \ b^ mb^ l bg pab\a
ma^ ngbml _hk ZgZerlbl p ^k^ ghm bm^f l h_ [^aZobhnk( U mkZ bml V [nm
bglm^Z] bg]bob]nZel Zg] `khnil h_ bg]bob]nZel* $G^Z]( -51-_( i* -1. h_
k^ikbgm bg G^Z]( -520[%*

Cg Z ]b__^k^gm Z km b\ e^ ( [nm in[ebla^] bg ma^ lZf^ r^Zk( la^ \eZ bf l maZm

QaZm^o^k ma^ l bs^ h_ ma^ ngbo^kl^ pbmabg pab\a ma^ Zgmakhiheh`blm phkdl(
a^ phkdl pbma ma^ lZf^ mri^ h_ ngbm ) bm^f l h_ [^aZobhnk U lbg`neZk Z\ml V (
Z\ml b]^gmb_b^] bg mbf ^ Zg] liZ\^( Zg] ma^ lh\ bZ e ihlbmbhg h_ mahl^
pah i ^k_h kf ma^f * $G^Z]( -51-]( i* 3.)3/%

C ln``^lm ma^ _heehp bg` k^lhen mbhg h_ mabl Zf[b`nbmr 6 ;gmakhiheh` blml nl^]

mh lmn]r  bm^f l h_ [^aZobhnk bg ma^ l^gl^ h_ mkZ bml ( ln\a Zl `nf )\a^p bg`(

$nlnZeer _khf ma^ f ^f hkr h_ Zg he] bg_hkfZgm _khf Z ]^Z] \nemnk^% [nm ma^r

ghp [Zl^ ma^bk ZgZerl^l hg ma^ h[l^koZmbhg h_ li ^ \ b_b\ lbg`neZk Z\mbhgl(

 bm^f l h_ [^aZo bhnk ( ln\a Zl Dh^ > h^# \a^pbg` h_ `nf a^k^ r^lm^k]Zr *

 N kZ bml  Zk^ Z[lmkZ\mbhgl( pa^k^Zl ma^ lbg`neZk Z\ml h_ \hg \k^ m^ bg]bob]nZel
phne] l^^f mh [^ ma^ [Zl^ _khf pab\a Z[lmkZ\mbhgl Zk^ fZ]^* Cg \nemnk^

Zg] i^klhgZebmr lmn]b^l(  ma^ ngbm h _ k^l^Z k\a bl ma^ b]^gmb_b^] bg]bob]nZe(

pbmabg Z dghpg \nemnkZe l^mmbg`( Zg] pbmabg Z k^ZlhgZ[er \ eh l^] lh \ bZ e

` khn i * $G^Z]( -5/5[( i* .. h _ k^ikbgm bg G^Z] -520[%  Na^ k^\^g m i lr \a h )

lhf Zmb\ f ho^f^gm pa^g bg m^kik^m^] Zm bml [khZ]^lm bl Z _nkma^k( f hk^

lrlm^f Zmb\ iakZlbg` h_ ma^ ^ll^g mbZ e ngbmr h_ ma^ bg]bob]nZe bg Z \nemnk^ Zg] ma^

g^^] _hk bglblmbg` nihg Z k^\h`g bmbhg h_ mabl ngbmr( pabe^ abl [^aZobhnk bl

lmn]b^] _khf Z oZkb^mr h_ ihbgml h_ ob^p *  $G^Z]( -502[( i* 00,% Nabl bg m^ k )

ik^mZmbhg bl Z elh bg Z \\h k] pbma ma^ m^kf l( \bm^] Z[ho^ $iZ`^ 4- % 9

]^l\kb[ bg` ma^ `khng] _khf pab\a ma^ Z[lmkZ\mbhg bl fZ]^( o bs * (  ia^ghf^gZ h_

anfZg [^aZobhnk ( $ b[ b] *( i* 035%  anfZg [^aZobhnk $G^Z]( -510[( i* /52%

Zg]  ma^ i^hie^ U pah V * * * [^aZo^ bg \^kmZ bg pZrl(  * $G^Z]( -50.Z( i* .-%

A Na^ [kZ\d^m^] m^kf l Zk^ hnk Zmm^fim mh bg m^kik^m ma^ Zf[b`nbmr*
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Hhm^ maZm bm ]h^l ghm Zii^Zk mh fZmm^k pa^ma^k ma^ [^aZobhnk k^ _^ kk^]

mh Zl [Zl^ _h k Z[lmkZ\mbhg [^ maZm h_ Zg bg]bob]nZe hk Z `khni h_ bg]bob]nZel(

$\hf iZk^ iZ`^ 4. 7 k ^ _ * ( mh G^Z]( -51- _ % Na^ k^Zlhg l^^f l mh [^ maZm

Cg Z ee lmn]b^l h_ anfZg [^aZobhnk( ma^ ngbml Zk^ anfZg [^bg`l( f ^f [^kl
h_ hg^ li ^ \ b^ l * * * * <nm Zl ehg` Zl p^ mZd^ Z `khni h_ anfZg [^bg`l
Zl hnk ngbm( ^o^g mahn`a `khnil fZr ] b__^k bg l bs^ ( * * * p^ fZr \aZg`^
hnk _h\nl bg hk]^k mh bgo^lmb`Zm^ bg `k^Zm^k ]^mZbe ma^ f hk^ _bg^er
li ^\b_b^] i khi^kmb^l h_ Z `khni pbmahnm ma^k^[r lab_mbg` ma^ e^o^ e h_
Zg Z er l bl * @ hk a^k^ Z \aZg`^ bg _h\nl ]h^l ghm bgoheo^ ma^ bgoh\Zmbhg
h_ jnZebmZmbo^er ] b__^k^gm ngbml U Zl k^ _^ k^g \^ mh #`^g^ i h h e-( #Z `` k^ll bhg #(
^m\* ( phne] V * $G^Z]( -520Z( i* -3.7 fr ng]^kebgbg`%

NaZm bl ( ma^ [^aZobhnk h_ Zg bg]bob]nZe( Z `khni hk Z gZmbhg Zk^ hg ma^ lZf^

e^o^ e( ma^ e^o^ e h _  ia^ghf^gZ h_ anfZg [^aZobhnk ( _khf pab\a Z[lmkZ\mbhgl

ln\a Zl  mkZ bml  (  i ^ klhg Z ebmr  (  Z \n emn k^ (  \n emn kZ e \a Z kZ \ m^ k  ( Zg]

 =n emnk^ $f Zg #l `^g^kZe \nmnkZe)[n be] bg` Z[bebmr% $b[ b] * ( i* / 2% fZr [^ fZ]^*

$b b % Na^XJkh\^l' XZg]XDZlmb_b\ZmbhgWh_WX[lmkZ\mbhg

Og_hkmngZm^er( ma^ bfihkmZgm ghmbhg h_  ma^ lbg`neZk [^aZobhnkl h_

\hg \k^m^ bg] bo b]nZel ]h^l ghm l^^f mh [^ ma^fZmbs^] bg ma^ phkd h_ ^bma^k

<^g^]b\m hk G^Z]* Q^ mnkg ma^g( mh ma^ i^k\^i mbhg h_ iZmm^kgl bg mabl

[^aZobhnk( mh ma^ Z[lmkZ\mbhg h_ h k] ^k *  Na^ Zgmakhiheh`blm bl mkZ bg^] mh l^^

_hkf pa^k^ hma^k i^hie^ l^^ \hg \k^m^ ] ^ mZ bel * $G^Z]( -50.Z( i* 1.2%
Nanl a^ fnlm e^Zkg mh bg m^kik^m ma^ [^aZobhk $l^^ Z[ho^ iZ`^ -3% Zg] g^^]l

 mkZbgbg` bg ma^ k^\h`g bmbhg h_ iZmm^kg U 7 mabl V bl Z[lhenm^er ^ll^g mbZ e b_

ma^ lmn]^gm U Zgmakhiheh`blm V bl mh `bo^ Z \ha^k^gm Z\\hngm h _ Zgr \nemnk^

Zg] U bm V [ ^\hf ^l ]hn[er g ^\^llZ kr b_ abl phkd bl mh bg\en]^ Zgr mk^Zmf^gm h_

\nemnkZe ilr\ah]rgZf b\l*  $G^Z]( -51.[( i* /00% Na^ Zgmakhiheh`blm fnlm

 aZ[bmnZeer nl^ fnembie^ \en ^l ( _bebg` ln[ebf bgZe bf ik^ll bhg l ( ahe]bg` bg

f ^f hkr iZkmbZ eer i ^k\^ bo ^] [^aZobhnkZe l^jn^g\^l maZm [^\Zf ^ f^Zgbg`_ne

hger Z_m^k lhf ^ eZm^k Z\m*  $G^Z]( -51/Z( i* -.%  Iger lh ( [r _bmmbg` mh`^ma^k
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l^iZkZm^ l^ml h_ \en^l hk mkZ \^l bgmh Z k^\hg lmkn \m^] ebobg` pahe^ \Zg ma^

iZkml [^ fZ]^ f ^Zg bg` _n e* $b[b] * ( i* --%

Na^ k^ l^Z k\a p hkd ^k #l hpg i^k\^imbhg bl nl^] Zl Z l^Zk\a bg` ]^ob\^
mh i b\d hnm _khf ma^ f Zll h_ [^aZobhnk [^bg` ZgZers^]( ) pkbmm^g hk
lihd^g p hk]l( `^lmnk^ lrlm^f l( kbmnZe b] bhf ( dbglabi nlZ`^( _b`nk^l
h_ li^^\a ( ZkkZg`^f ^gml h_ liZ\^ bg Zk\a bm^\mn k^ hk ]^lb`g ( ]Zg\^
iZmm^kgl( \hlf h eh` b^ l ) lrlm^f Zmb\ k^eZmbhgla bil maZm `bo^ \en^l mh
ma^ pZr bg pab\a bg]bob]nZel( hk f ^f [^kl h_ Zg Zkmbl mb\ l\a hh e( hk
ma^ k^ik^l^g mZmbo^l h_ Z i^kbh] bg ebm^ kZ kr a blmhkr ( hk ma^ f ^f [^kl h_
Z pahe^ \nemnk^( hk`Zgbs^ ma^bk ^ q i ^ k b^g \^ * $ b[ b] *( i* -,%

Mn\a Z lihmmbg` h_ iZmm^kg lahne] ghm [^ [kZg]^] Zl  bg mn bmbo^ hk  nglrlm^f Zmb\ 

hk  aZobg` gh f^mah]l#*- $b[ b] * ( i* -.% G^Z] ihbgml hnm maZm ebg `n blmb\l Z elh

]^i^g]l nihg ma^ bg]bob]nZe k ^ l ^ Z k\a ^ k #l `b_m _h k lihmmbg` iZmm^kg( [nm mabl

]h^l ghm fZd^ ebg`n blmb\l Zgr e^ll Z l\ b^g \^ ( $b[ b] * ( i* -2%

G ^Z] #l hpg phkd bl ^li ^\bZ eer ln[c^\m mh mabl \aZk`^ h_ [^bg`

ngl\b^g mb_b\ [^\Znl^ la^ p kbm^l bg Z ebm^ kZ kr lmr e^ ( h_m^g Zohb]bg`  Zl fn\a

Zl ihllb[ e^ ma^ nl^ h_ m^\ag b\Z e m^ kf l  * $G^Z]( -5/,Z( i* .-5% Nabl la^
cn lmb_b^l Zl Zg Zmm^fim mh `bo^ ]ZmZ Zl ikbf bmbo^ Zl ihllb[ e^ Zg] Zl ebmme^

bg_en^g\^] Zl ihllb[ e^ [r Zgr iZkmb\n eZk ma^hkr lh maZm a^k _b^ e] phkd \Zg

[^ nl^] [r Zgrhg^( $b[ b] * ( i* .-5% >nkbg` a^k eZm^k bg m^k^lm bg bg m^k] bl\bi ebgZkr

\hffngb\Zmbhg ( la^ ^f iaZlbs^l ma^ g^^] _hk ghg )m^\ag b\Z e eZg`nZ`^ mh
Zeehp _hk fnmnZe ng]^klmZg]bg` [^mp^^g k^ik^l^g mZmbo^l h_ ] b__^k^g m ma^hk^mb\Z e

hkb^gmZmbhgl* <nm f hlm h_ Z ee( la^ nl^l ebm^ kZ kr eZg`nZ`^ mh mkr Zg] \Zimnk^

ma^  bgp Zk]g^ll ( ma^ pZr ^q blm^g\^ bl ^qi^kb^g\^] ( maZm bl ( ma^ iZmm^kg( _hk

ma^ iZmm^kg bl ghm ZgZermb\( [nm ma^ _hng]Zmbhg h_ ZgZerl^l* Ma^ \eZ bf l maZm

bg ik^l^gmbg` ln\a Z mhmZe iZmm^kg( p^ fnlm ghm _^Zk maZm  p^ fZr [^ k^`Zk]^]

Zl ngl\b^g mb_b\ [r mahl^ oa h ebf bm l\ b^g \^ mh ma^ mZld h_ m^lmbg` arihma^l^l

lhf ^hg^ ^ el^ aZl ]^o^ehi^] *  $G^Z]( -51/[( ii q bq )qq %

Nahl^ pah nl^ iZmm^kg lihmmbg` bg lh \ bZ e l\ b^g \^ Zk^ mh [^ ]blmbg`nbla^]
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_khf mahl^ pah phkd hg  ma^ Zllnfimbhg maZm ma^k^ Zk^ Z ebf bm^] gnf[^k h_

o Z k bZ [ e^ l ( pab\a( mahn`a lmbee ngdghpg( p bee hg^ ]Zr ng]^keb^ Z [h]r h_ ma^hkr

Z[hnm anfZg [^aZo bhn k * $G^Z]( -51/Z( i* -1% Mh G^Z] \hf iZk^l mabgdbg`

pbma iZmm^kgl mh ma^ _ng\mbhgbg` h_ ZgZeh` \hfinm^kl Zl hiihl^] mh ]b`bmZe

\hf inm^kl pab\a nl^ ] bl\k^ m^ ngbml( lmZ`^l Zg] l^jn^g\^l( $b[ b] * ( i* -.%

<nm mabl ]h^l ghm ]^gr ZgZerlbl h_ ma^ iZmm^kg bgmh iZkml( bg]^^]  ma^ _hkf Ze

iZmm^kg bl * * * ]^kbo^] _khf Z \hf iZkblhg Zg] ZgZerlbl h_ Z eZ k`^ gnf[^k

h_ lmZm^f^gml Z[hnm \nemnkZe _h kf l ( ma^ a^k[ nl^]( ma^ kbm^ ^f iehr^] ( ma^

mZ[hh ^g ch bg ^] * $G^Z]( -50,Z( " //1% NaZm bl ( ma^ iZmm^kg \Zg [^ _hng]^]

Zg] cnlmb_b^] h[ c^\mbo^ er * ; k^o b^p ^k h_ G ^Z] #l Na^ Mmn]r h_ =nemnk^ $-51/Z%

lZrl maZm ma^ [hhd

Mahne] fZd^ ieZbg mh ^o^g ma^ f hlm aZk]^g^] h[ c^\mbo blml maZm paZm bl
_bkl m i ^k\^ bo ^] $Zg] i^kaZil lh e^ er i ^k\^ bo^] % #bg mn bmbo^er # \Zg( hg\^
bm bl b]^gmb_b^] ( eh\Zm^] ( Zg] ]^l\kb[^] ( [^\hf ^ Zl h[ c^\mbo^ Zg]
k^ ebZ[ e^ Z ]Zmnf Zl ma^ ]bf^glbhgl h_ Z ihmla^k] hk ma^ \hn kl^ h_ Z
kbmnZe* J kh[Z[ er ghm Z ee k^ l^Z k\a p hkd^kl aZo^ Zg #^ Z k # hk Zg #^r^ #
_hk \a Z kZ \m^ kh eh` b\Z e k^ l^Z k\a 7 [nm mahl^ pah ]h \Zg ]^fhglmkZm^
ma^ ^q blm^g\^ h_ ma^ ^f i bk b\Z e iZmm^kgl ma^r i ^k\^ bo ^ * $Q ZeeZ\^(
L ^ob^p h_ * * *  ( i* --0/%

$bbb% D:mZmnlXj_DJZmm^ kgX

Q^ aZo^ l^^g maZm ma^ bgm^`kZmbhg h_ [^aZobhnk bgmh Z iZmm^kg h_

k^`n eZkbmb^l bl ]n^ mh ma^ bg]bob]nZe#l aZ[bmnZm^] [h]ber lrlm^f ( Zg] maZm
li ^\ b_b\ iZmm^kgl fZr [^ lihmm^] Zg] cnlmb_b^] * <nm ma^ lmZmnl bg Zgmakhiheh`b\Ze

ma^hkr h_ mabl ghmbhg h_ k^`n eZkbmr h _ iZmm^kg bml ^ e_ bl e^ ll \ e^ Z k * Mhf ^mbf ^l

bm bl lZb] maZm \n emnkZeer e^Zkg^] [^aZobhk  aZl [^^g _hng] mh [^ lr lm^f Zmb\  *

$G^Z]( -51/Z( i* .. 7 \_* G^Z]( -50.^( i* -,, h_ k^ikbg m bg G^Z] -520[%

<nm b_ mabl bl Z lbf ie^ ^f i bk b\Z e ] bl\ho^kr ( bm l^^f l \hgmkZ] b\m^] [r ma^

_Z\ml _hk  \^ kmZ bg ngbgm^`kZm^] \nemnk^l ^q blm* * *  ( $G^Z]( -5/3Z( P& 02- 7

\_* <^g^]b\m( -5/0Z( P& -52% Zemahn`a ln\a fZr [^ m^f ihkZkr lmZ`^l ]n^

mh \hg mkZ] b\mhkr a bl mh k b\Z e bg _en^g\^ $<^g^]b\m( -5/0Z( P& -53)-54% LZma^k
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p^ fb`am bg l blm maZm ma^k^ bl Z ]kbo^ mh \hglblm^g \r ]n^ mh Z m^g]^g\r bg ^Z\a

i^klhg mh fZbgmZbg  h k ] ^ k * $G^Z]( -511[( .35% Nanl anfZg gZmnk^ phne]

aZo^ Z arihma^mb\Ze ]kbo^ mh lrlm^f ZmbsZmbhg ( $b[ b] * ( i* -/% Z ]kbo^ ^ob]^gm [r

ma^  l m k ^ l l  ik^l^gm pa^g \hglblm^g \r bl eZ\d bg`* $<^g^]b\m( -502Z( i* 5%

; ee \nemnkZe [^aZobhk bl f^]bZm^] [r anfZg [^bg`l pah ghm hger a^Zk
Zg] li^Zd Zg] \hffngb\Zm^ makhn`a phk]l( [nm Z elh nl^ Z ee ma^ l^gl^l(
bg pZrl maZm Zk^ ^jnZeer lrlm^f Zmb\ ( mh l^^ Zg] mh i kh c^ \m paZm ma^r
l^^ bg \hg \k^m^ _hkf l ) bg ]^lb`g( \hlmnf ^( Zg] Zk\a bm^\mn k^ ) Zg]
mh \hffngb\Zm^ makhn`a ma^ fnmnZe i^k\^i mbhg h_ o blnZ e bf Z`^l 7
mh mZlm^ Zg] lf ^ee Zg] mh iZmm^kg ma^bk \ZiZ\bmb^l mh mZlm^ Zg] lf ^ee(
lh maZm ma^ mkZ]bmbhgZe \nblbg^ h_ Z i^hie^ \Zg [^ Zl ] blmbg\mbo^ Zg]
Zl hk`Zgbs^] Zl Z eZg`nZ`^ * $G^Z]( -51/Z( i* -2%

Na^ lrlm^f ZmbsZmbhg h_ [^aZobhnk phne] ma^g [^ Z i kh c^ \ m ( Z ]rgZf blf

mhpZk]l \hglblm^g \r ( kZma^k maZg Zg Zek^Z]r Z\\hf i ebla^] _Z\m* Cg ^bma^k

\Zl^  ma^ Zllnfimbhg bl maZm ma^l^ k^`n eZkbmb^l Zk^ bf ihl^] [r k^`n eZkbmb^l

bg ma^ [ bh eh` b\Z e gZmnk^ h_ fZg Zg] _ng\mbhgbg` h_ ma^ anfZg g^kohnl lrlm^f

Zg] Zk^ ghm f ^k^ er ]^lb`gl k^Z] bgmh Z f Zll h_ f Zm^kbZ e [r Z anfZg [^bg`(

a bf l^ e_ \ZiZ[e^ h _ i ^k\^ bo bg` iZmm^kg pa^k^ gh iZmm^kg bl *  $G^Z]( -510[(

i* 0,-%

H ^o^kma^e^ll ( G^Z] Z elh lZrl maZm  Q^ Zllnf ^ maZm \nemnk^ bl
lrlm^f Zmb\ ( ahp ^o^k ] bo^kl^ ma^ a bl mhk b\Z e ^e^f ^gml pab\a _h kf bml \hgm^gm

fZr [^ * * * * Nabl ]h^l ghm f^Zg maZm Zee iZkml h_ Z \nemnk^ Zk^ bg aZkfhgr

pbma ^Z\a hma^k* Mhf^ iZkml fZr [^ lmkbd bg`er ] bl\k^iZgm( [nm ma^ pZr ma^

] bl\k^iZg \b^l Zk^ aZg]e^] \Zg [^ k^ _^ k^] mh ma^ p a h e^ * $b[ b] * ( i* 0,-%

Na^ \aZg`^ _khf <^g^] b\m #l lbf ie^ Zmm^fim mh _bg] Zg bff^]bZm^ ahfh`^g^hnl

\nemnkZe ngbmr mh G ^Z] #l ma^hkr h_ k^`n eZkbmb^l h_ oZkrbg` e^o^ el h_ Z[lmkZ\mbhg

\aZg`^l < ^g^] b\m #l \hg\^boZ[ er ^f i bk b\Z e \eZ bf h_ ngbmr mh Z f ^mah]heh` b\Z e

ik^lniihlbmbhg * @ hk ma^ i k^l^g \^ h_ Z a^m^kh`^g^bmr hg hg^ e^o^ e h_ k^`n eZkbmr

g^o^k i^kf bml nl mh ]^\eZ k^ ma^ \nemnk^ ]blbgm^`kZm^]( [nm lbf ier nk`^l nl

hg mh _bg] Z ab`a^k e^o ^ e k^`n eZkbmr pab\a p bee ngb_b^] ma^ a^m^kh`^g^hnl ^e^f ^gml*
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$bo % Og]^klmZg]bg`X Zg]Xma^ BnfZgbmb^lX

G^Z] g^o^k l^^f l mh \ e^Z k er ]^\b]^ [^mp^^g ma^l^ mph himbhgl Zl mh

ma^ lmZmnl h_ iZmm^kg pbmabg a^k ma^hkr * Q^ \Zg Zm e^Zlm lZr( ahp ^o^k( maZm
^Z\a bg]bob]nZe iZmm^kg bl Zgm^kbhk mh Zg] mZd^l bml f^Zgbg` _khf ma^ eZ k`^k

\ hg_b`nkZmbhg pab\a bl ma^ pahe^ \nemnk^* Mh Zgr ZgZerlbl h_ iZkmb\n eZk ikh[e^f l

ik^lniihl^l Z `kZli h_ ma^ pahe^* $G^Z]( -51/Z( i* /,%

<nm mabl pahe^ \Zg hger [^ `kZli^] [r  ng]^klmZg]bg` ( _hk ma^  p ahe^ bl

Zg Zmm^fim mh ]^ebg^Zm^ ma^ ^qi^kb^g \^ h_ ma^ \nemnk^( ma^ pZr bm bl ebo^] *

Na^ ihll b[ bebmr h_ lmn]rbg` ma^ pahe^ h_ Z ebo^] ^qi^kb^g \^ pZl i k^ \ bl^ er ma^

bglibkZmbhg pab\a hkb` bgZeer e^] <hZl mh l^g] <^g^]b\m Zg] G^Z] bgmh ma^

_b^ e] mh lmn]r ma^ l\b^g \^ pab\a [^\Zf ^ =nemnk^ Zg] J ^klhgZ ebmr * $G^Z]( -515Z(

i* -0% Na^ Zgmakhiheh`blm

bl p beebg` mh _hklZd^ ma^ Zf^gbmb^l h_ \ bo bebs ^] eb_^ Zg] ln[c^\m
a bf l^ e_ _h k fhgmal Zm Z mbf ^ mh ma^ bg\hgo^gb^g\^l Zg] ngie^ZlZgmg^ll
h_ eb_^ Zfhg` i^hie^ pahl^ fZgg^k( f^mah]l h_ lZgbmZmbhg( Zg] pZrl
h_ mahn`aml( U l b\ V Zk^ \hf ie^m^er Zeb^g mh abf * B^ bl p beebg` mh
e^Zkg ma^bk eZg`nZ`^( mh bf f ^kl^ a bf l^ e_ bg ma^bk f Zgg^kl( `^m
ma^bk \nemnk^ ln __b\ b^g mer [r a^Zkm mh _^^ e ma^bk k^in`gZg\^l Zg]
lrfiZmabs^ pbma ma^bk mkbnfial* Cg GZgnl( _hk bglmZg\^( bm pZl
g ^\^llZ kr mh e^Zkg Z o^kr k^Z e a h kkh k h_ ma^ f^^mbg` h_ mph mZ[hh
k^ eZ mbo^l ( mh `nZk] hg^l mhg`n^ Z`Zbglm ^o^k nmm^kbg` Z mZ[hh phk]
Zg] _^^ e ^f [ZkZll^] \hgmkbmbhg b_ hg^ aZ] fZ]^ Z lebi 6 mh e^Zkg mh
`k^^m ^o^kr g^pl h_ beeg ^ll hk f bl_hkmng^ pbma Z jn^lmbhg h_ paZm
li bkbm pZl bgoheo^] * $G^Z]( -5/,Z( i* .-/%

Iger bg m^kf l h_ mabl `eh[Ze ng]^klmZg]bg` h_ ma^ \nemnk^ \Zg ma^ ^qieZgZmbhg

h _ Zgr bm^f [^ Zmm^fim^]*

Nabl m^glbhg [^mp^^g ng]^k lmZg]bg`)lrfiZmar m^g]^g\b^l nlnZeer

Zllh\bZ m^] pbma ma^ anfZgbmb^l Zg] ^qieZgZmhkr m^g]^g\b^l nlnZeer Zllh\bZ m^]

pbma l\b^g \^ kngl makhn`a ma^ pahe^ h_ ma^ phkd h_ hnk mph Znmahkl* Cm pZl

ma^fZmbs^] [r <^g^]b\m bg hg^ h_ a^k eZlm mZedl `bo^g ma^ r^Zk la^ ]b^](
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;gmakhiheh`r Zg] ma^ BnfZgbmb^l* $-504Z% Cg bm la^ bg lblml maZm Zgmakhiheh`r

bl Z l\b^g \^ _h k  bm aZl iakZl^] ma^ ikh[ e^f l mh [^ bgo^lmb`Zm^] Zg] aZl

Z]him^] \hg\^imnZe l\a ^f ^l( Z\\hk] bg` mh iZmm^kgl pab\a [^ehg` mh ma^

l\ b^g mb_b\ mkZ]bmbhg * * * bm aZl Zmm^fim^] mh Z kk bo ^ Zm h[ c^\mbo^ ( `^g^kZ ebs^]

]^l\kbi mbhgl h_ k^Z ebmr *  $-504Z( i* 141% S^m bg bml h[ c^\m Zg] bml ln[c^\m

f Zmm^k bm bl h_m^g \ eh l ^ k mh ma^ anfZgbmb^l* Cg ma^ \kh l l )\n emn kZ e ^qi^kb^g\^

bm `bo^l ma^ i^kli^\mbo^ Zg] \hf iZllbhgl pab\a i^kf bm Zg ng]^klmZg]bg` h_

hg^ #l hpg pZr h_ eb_^ ( ma^ anfZgbmb^l aZ] _h k \^gmnkb^l e^] ma^ pZr* S^m

Zgmakhiheh`r pZl [hkg bg ma^ aZr]Zr h_ l\ b^g \^ Zg]  ma^ ^q\bm^f^gm h_ iakZlbg`

ma^ lmn]r h_ fZg bg m^kf l h_ l\ b^g mb_b\ `^g^kZebsZmbhgl bglm^Z] h_ bg anfZgblmb\

m^kf l pZl [Zlb\ mh ma^ pahe^ ] bl\bi ebg^ h_ Zgmakhiheh`r( $b[b]* ( i* 1 43%

S^m bm ehlm lhf ^mabg` bg ]hbg` lh ( ^o^g mahn`a bm `Zbg^] Z e^o ^ e h _ `^g^kZebsZmbhg

ghm ik^l^gm bg ma^ anfZgbmb^l*  Gr \hgob\mbhg bl lbf ier maZm mh]Zr ma^

l\ b^g mb_b\ Zg] anfZgblmb\ mkZ]bmbhgl Zk^ ghm hiihlbm^l ghk fnmnZeer ^q\en l bo^ *

Na^r Zk^ lniie^f ^gmZkr( Zg] f h]^kg Zgmakhiheh`r aZg]b\Zil bml ^ e_ bg f^mah]

Zg] bglb`am [r g^`e^\mbg` ma^ phkd h_ ma^ `k^Zm anfZgblml*  $b[ b] * ( i* 1 43%

;l lhhg Zl ma^ lmn]r h_ ma^ ln[ c^\mbo^ ^e^f ^gml h_ \nemnk^ p ^k^ Z]fbmm^]
bgmh Zgmakhiheh`r( ma^ eZpl bm l^Z k\a ^l _hk [^\Zf ^ ]^i^g]^gm hg f Zg #l
\k^Z mbo bmr Zg] eb[ ^kmr * <nm f Zg #l _k^^ \k^Zmbo bmr aZl [^^g mkZ]bmbhgZeer ma^

]hfZbg h_ ma^ anfZgbmb^l* Mh <^g^]b\m \Z eel _h k Zg Zgmakhiheh`r pab\a \Zg

\hg l\bhn l er \hf [bg^ [hma ma^ \hf iZkZmbo^ `^g^kZebsZmbhgl h_ Z l\ b^g \^ Zg]

ma^ bglb`aml h _ Z anfZgbmr*

C phne] ln``^lm( ahp ^o^k( maZm _khf bml \hg\^imbhg ( ma^ ] bl\bi ebg^ h_

=nemnk^ Zg] J^klhgZ ebmr aZl ZepZrl [^^g ln\a Z \hf[bgZmbhg h _ l\ b^g \^ Zg]

anfZgbmr( h _ ^qieZgZmbhg Zg] ng]^klmZg]bg`* Cm bl ghm lnkikblbg` maZm G^Z](

pa^g la^ \Zf ^ mh in[ebla Z \h ee^ \mbhg h_ a^k Z k m b\ e^ l ( lahne] ^gmbme^ bm(

 ;gmakhiheh`r ) ; BnfZg M\b^g \^ *  
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CFFOMNL;NCIHM I@ G?;>#M QILE

< ^_hk^ iZllbg` mh Z ia behlhia b\Z e ZgZerlbl h_ ma^ l\ b^g \^ ]^o^ehi^]

[r <^g^]b\m Zg] G^Z]( bm p bee [^ nl^_ne mh ehhd bg lhf ^ ]^mZbe Zm mak^^ ^qZfie^l

h_ a^k _b^ e] phkd* Na^l^ been lmkZmbhgl p bee ^gZ[e^ nl mh l^^ paZm G^Z]

Z\mnZeer ]h^l Zg] fZr [^ \hf iZk^] pbma a^k hpg Z\\hngm h _ a^k l\ b^g \^ Zl

ik^l^gm^] Z[ho^*

Na^ mak^^ ^qZfie^l Zk^ \ahl^g [^\Znl^ ma^r Zk^ Zfhg` ma^ lmn]b^l

mh pab\a G^Z] f hlm _k^jn^gmer k^ _^ kl Zg] hg pab\a la^ aZl in[ebla^] fn\a

f Zm^kbZ e* Na^r Zk^ Z elh l^ e^\m^] [^\Znl^ h_ ma^bk iZkmb\n eZk kb\ag^ll h_

\hgmkZlm pbma ^Z\a hma^k Zg] pbma hnk hpg Q ^lm^kg \n emnk^* @ bgZeer( ma^r

\ho ^k p^ee ma^ i^kbh] h_ G ^Z] #l _b^ e] phkd 6 GZgnl pZl a^k l^\hg] _b^ e]

mkbi Zg] pZl k^o bl bm^] Zl eZm^ Zl -51/ 7 ; kZi^la pZl o blbm^] bg -5/- Zg]

-5/. 7 <Zeb pZl lmn]b^] cnlm [^ _hk^ ma^ l^\hg] Q hke] QZk*

=B;JN?L CP



5,*

-* Na^ GZgnl

$Z% Cgmkh]n\mbhg

Na^ GZgnl h_ ma^ ;]f bkZ emr CleZg]l $g^Zk H^p Anbg^Z% Zk^ Z lf Zee

^g^k`^mb\ mkb[^ h_ _bla ^kf ^g Zg] mkZ]^kl pah [nbe] ma^bk ahnl^l hg ibe^l bg

ma^ lZem eZ`hhgl* NZee( [khpg)ldbgg^]( e^Zg Zg] Z\mbo^ ( pbma ghmabg` [nm

ma^bk p bml( ma^bk ld bee( Zg] ^ma b\l pab\a lZr maZm ma^ `ahlml h _ ma^ ]^Z] p bee

i^gZebs^ ma^ ngbg]nlmkbhnl( ma^r aZo^ [nbem Z ab`a lmZg]Zk] h_ ebo bg` ( pab\a

ma^r fZbgmZbg [r \hgmbgnhnl aZk] phkd*
JnkbmZg mh ma^ \h k^ ( ma^r Zk^ \hf f bmm^] mh ^ __hkm Zg] phkd( ] blZ eehp bg` eho^

Zg] ma^ i e^Zlnk^l h_ ma^ l^gl^l*

? \hghf b\ N k^Z]f bee

 GZgnl \nemnk^ bl lbg`neZker bgm^`kZm^]* ? o^kr bglmbmnmbhg bl [^gm mh

ma^ lbg`e^ ^fiaZlbl h_ ma^ ZmmZbgf^gm h_ i^klhgZ e ln \\^ ll makhn`a ma^
fZgbineZmbhg h_ i khi^kmr *  $-5/3Z( i* ./,%  N a ^ bk ^\hg hf b\ lrlm^f U bl V

hg^ h _ ma^ f hlm ^eZ[hkZm^ h_ ikbf bmbo^ lrlm^f l _h k pab\a p^ aZo^ Zgr k^\hk] *

Na^r aZ] k^Z e f hg^r* >h`l m^^ma Zg] la^ee [^Z]l( Zl aZg]e^] [r ma^f f^m

Z ee ma^ k^jn bk^f ^gml h_ Z f h]^kg ]^_bgbmbhg h_ f hg ^r * $-512Z( i* 1/%

Na^bk ^q\aZg`^ lrlm^f bl ghf bgZeer [Zl^] hg ma^ ^o^gml h _ ma^ e b _^ ) \ r \ e^

[nm( bg Z \a Z kZ \m^ k bl mb\ fZgg^k( ma^r Zeehp ^gm^kikblbg` #[b` f ^g # mh bgo^lm(

lbg`er( bg ma^ eb_^ \r \ e^ l h_ hma^kl lh maZm ma^r \hne] ]^o^ehi Z ab`a)ihp^k^](

bg] bo b]nZeblmb\( ^\hghf r [Zl^] hg i^klhgZe bg bmbZmbo^( kZma^k maZg Zg

^q\aZg`^ lrlm^f ebf bm^] [r gZmnkZe ^o^gml* Na^ [b` f^g Zk^ Zeehp^] gh

k^lm _hk ma^ lrlm^f Zeehpl gh lmhiibg` ihbgm( gh i eZ\^ _hk k^lmbg` hg hg^ #l

eZn k^ el ( Zg] ma^r ebm^kZ eer p hkd ma^f l^eo^l mh ]^Zma Zm Zg ^Zker Z`^*&

& Mbg\^ Z ee k^ _^ k^g \^l bg mabl \aZim^k Zk^ mh G ^Z] #l [hhdl Zg] Z km b\ e^ l (
hger ma^ r ^Z k )\h] ^ Zg] iZ`^ k^ _^ k^g \^ p bee [^ `bo^g*



5-*

L ^eb` bhg Zg] GhmboZmbhg

<^abg] $Zg] [^ehp % mabl b]^Ze eb^ l ma^ lZg\mbhg h_ ma^ lni^kgZmnkZe
p hke] * Na^ `ahlml bg lblm nihg ma^ dbg] h_ ^ __b\ b^g \r pab\a k^ln eml _khf
ma^ fZgbineZmbhg h_ f Zm^kbZ e mabg`l( nihg `hh] ahnl^l( `hh] ^q\aZg`^l(
`hh] ^\hghf b\ ieZggbg`* Na^k^ bl i kZ \mb\Z eer gh Zkm* I [c^\ml h_ Zkm
Zk^ [hn`am Zg] lhe] ( [nm ma^r aZo^ gh hma^k Zmmkb[nm^ maZg ma^bk oZen^
Zl ^\hg hf b\ \hngm^kl bg ma^ lrlm^f h_ ^q\aZg`^l* Na^bk k^ eb` bhn l eb_^
bl \hf i e^m^ er bgm^`kZm^] pbma ma^ ^\hg hf b\ * Cml fZbg ^e^f ^gml Zk^
f Z`b\Z e \aZkf l Zg] Zg\^lmkZ e [ e^llbg`l pab\a fZd^ bg]bob]nZel
ln \\^ ll _n e bg aZg]ebg` ikhi^kmr Zg] ^glnk^ maZm ma^r p bee ghm ]blknim
ma^ i^Z\^_n e ^q\aZg`^ h_ oZenZ[e^l [r l^qnZe h __^g \^l * $-5/3Z( i* ./,%

?Z\a GZgnl ahnl^ahe] bl `ho^kg^] [r Z `ahlm h_ Z k^\^g mer ]^Z] fZe^
k^ eZ mbo^ * * * * Na^ ldnee h_ ma^ `ahlm bl d^im bg ma^ ahnl^ Zg] ik^lb]^l
ho^k ma^ f hkZ e Zg] ^\hg hf b\ eb_^ h_ ma^ ahnl^ahe]* B^ ingbla^l l^q
h __^g \^l ( l\Zg]Zef hg`^kbg`( h[l\^gbmr ( _Z benk^ mh iZr ]^[ml( _Z benk^
mh a^ei k^ eZ mbo^l ( Zg] _Z benk^ mh d^^i hg^ #l ahnl^ bg k^i Z bk * @ hk
] ^k^ eb\mbhg bg ma^l^ ]nmb^l( a^ l^g]l beeg ^ll Zg] f bl_hkmng^ $pab\a
fnlm [^ Zee^o bZm^] [r in[eb\ \hg _^llbhg h_ ma^ lbg %* * * * Na^ `ahlm bl
^qi^\m^] mh ikhm^\m abl pZk] _khf ma^ f Z eb\^ h_ ma^ `ahlml h_ hma^k
ahnl^ahe]l* N a ^k^ _hk^ b_ Z fZe^ pZk] ]b^l( abl Mbk Aahlm bl \hg\^bo^]
Zl aZobg` _Z be^] bg abl ]nmr 7 a^ bl ^o b\m^] Zg] ma^ `ahlm h_ ma^ g^per
]^Z] mZd^l abl i eZ\^ * $-5/3Z( i* ./,%

Na^ GZgnl( ma^g( ]h ghm phkd _khf Z ]^l bk^ _h k p^Zema hk ln \ \^ l l ( [nm Zk^

]kbo^g [r ma^ _^Zk h _ lZg\mbhgl Z`Zbglm ma^f *

;gbf blf

Na^ GZgnl Zk^ o^kr i kZ \mb\Z e Zg] bg]nlmkbhnl( aZo^ Z \ e^Z k \hg\^imbhg

h_ h[ c^\mbo^ #mknma # Zg] ieZ\^ ab`a oZen^ hg ma^ #_Z \ ml #* Na^bk e^`^g]l Zk^

o^kr ihhker ]^o^ehi^] 7 ma^r ]h ghm Zmm^fim mh m^ ee ma^f mh ma^ \a be]k^g

[^\Znl^ ma^r Zk^ lh ]nee maZm ma^ \a be]k^g phne] aZo^ gh bg m^k^lm bg ma^ f D

Na^bk k^ eb` bhg bl lbg`n eZker ngbfZ`bgZmbo^ Zg] ma^r Z[lmZbg _khf Zef hlm Zee

Zgbf bgblf hk Zgmakhf hkiablf pbma k^li^\m mh gZmnk^* Nabl gZmnkZeblf bl

^o^g f hk^ h[obhnl Zfhg` ma^ \a be]k^g maZg Zfhg` ma^ Z]neml 6  Cg mabkmr

mahnlZg] $\a be] k^g #l % ]kZp bg`l( ghm hg^ \Zl^ h_ i^klhgZ ebs bg` gZmnkZe



5.*

ia^ghf^gZ h_ bgZgbfZm^ h[ c^\ml h\\n kk^]  *#$-5/,Z( i* -,0 ghm^ -%

 Na^ bgm^gl^er \khp]^] eb_^ h_ Zgr GZgnl `^g^kZmbhg ^q blm^] [^mp^^g

mph ohb] l*  $-51 2Z( i* 23% JZlm Zg] _nmnk^ Zk^ ma^ lZf^ Zg] ma^ ik^l^gm

_ehZml bg Z _^Z mn k^ e^ll mbf ^ l^jn^g\^ cnlm Zl ma^bk o beeZ`^ _ehZml bg ma^  hi^g

l^Z( pab\a lnkkhng]l ma^f bg ^o^kr ] bk^\mbhg ( lmk^m\a bg` ni mh Zg bg]^_bgbm^

ahkbshg ( ng[hng]^]( nggZf ^]* $-512Z( i* 23% Na^ bg]bob]nZe lmZkml Zm

\hineZmbhg( Zg]( Z_m^k ]^Zma( fZr ^qblm Z _^p r^Zkl Zl Z ldn ee)`ahlm ngmbe

]^fhm^]( pa^g a^ lehp er ]blbiiZm^l bgmh ghmabg`*

$[% =aZkZ\m^k >rgZf b\l

;nmhghfr

;m [bkma( pa^g ma^ GZgnl [Z[r lmZkml mh \kr (  ma^ gnkl^ * * * [^`bgl mh
lbg` Z eneeZ[r bg mbf ^ pbma ma^ [Z[r #l [bkma pZbe* ;l ma^ [Z[r pZbel * * * ma^

gn kl^ #l oh b\^ k bl ^ l bgmh Z \k^l^g]h Zg] ma^ g^p [Z[r [^\hf ^l iZkm h_ ma^

karmaf h_ ma^ phke] Zkhng] bm*  $-512Z( i* /01%

Qa^g^o^k bm \ k b^ l ( ma^k^ bl ma^ eneeZ[r ^\ahbg` bml \kr bg ^qZ\m kblbg`
\Z]^g\^( bg m^kli^kl^] pbma ma^ p hk]l(  Mhf ^ ]Zr r hn #ee [^ Z _bla ^ k )
fZg( r hn #ee lZ be ma^ l^Z l ( rhn #ee \Zm\a _bla (  b _ ma^ [Z[r bl Z [hr( Zg]
pbma(  S hn #ee `khp [b`( rhn #ee [^Zk \abe]k^g (  b _ Z ` bk e* Na^ g^p [Z[r
bl ghm _^] ngmbe bm  \ k b^ l _hk _hh] (  pab\a fZr [^ l^o ^ kZ e ahnkl Z_m^k
[bkma ( pa^g bm bl `bo^g f bed [r ma^ phfZg pah aZl `bo^g [bkma f hlm
k^\^g mer * Nanl ma^ GZgnl [Z[r #l bgmkh]n\mbhg mh ma^ p hke] ( bml _bkl m
\hgmZ\m( bl ghm Zg hkZ e hg^( [nm bl f nl\n eZk Zg] Zn]bmhkr( Zl bml
gnkl^ f ho^l Zg] * * * en eel bm( mZdbg` a^k mbf^ \n^l _khf bml o h b\^ *
Cglm^Z] h_ bg bmbZ eer \hffngb\Zmbg` pbma ma^ p hke] makhn`a Z gbiie^
_khf pab\a \hf ^l _hh] Zg] \hf _hkm( bm f ho^l pbma Z p hke] maZm
f ho^l pbma bm* ;g] ma^ \n^ maZm ma^ \abe] `bo^l bl Z k^Z e \n^( ghm Zg
bfinm^] hg^( Z k^Z e \kr pab\a ma^ Z]nem bf bmZ m^l* Cm aZl [^`ng Z eb_^
h_ Znmhghfr bg pab\a hma^kl p bee k^lihg] mh bml lmk^g`ma( bml bgbmbZmbo^(
bml p bee mh f ho^ ( mh fZd^ lhng]l( mh `kZli _hh] *

Mh _khf ma^ fhf^gm maZm Z GZgnl [Z[r bl [hkg( bm bl \Zn`am bgmh Z
lrlm^f pab\a ^f iaZlbs^l ma^ Z\mbo^ karmaf b\ k^ \ bi kh \ bmr pbma



5/*

ma^ phke] Z[hnm bm( ] ^ )^f iaZlbs^l ] b__^ k^g \^l bg lbs^ Zg] lmk^g`ma Zg]
l^q( Zg] lmk^ ll^ l bml ^q blm^g\^ Zl Zg bg]^i^g]^gm hk`Zg blf * $-51 2Z(
i* /02%

<r ma^ Z`^ h _ mak^^ ma^ rhng` GZgnl aZl e^Zkg^] Zee ma^ iarlb\Z e ld beel

g^^]^] _hk abl eb_^ * B^ \Zg pZed Zg] lp bf ( ingm Z f bgbZmnk^ Zg] Z _n ee)l bs ^]

\Zgh^ Zg] fZbgmZbg \hf ie^m^ \hg mkh e ho^k abl hpg [h]r* N^Z\abg` bl ^qZ\mbg`(

[nm bgoheo^l hger ma^ k^pZk]bg` h_ ln \\^ ll ( ma^ b`ghkbg` h_ \enf lbg^ll $_hk
pab\a ma^k^ bl gh phk]% Zg] ma^ ] bl\k^m^ i khm^\mbhg _khf mkZnf Zmb\ f blmZd^l*

Ig mabl  [Zl bl h_ f hmhk ld bee bl eZb] Z lni^klmkn\mnk^ h_ \hf ie^m^ l ^ e _ ) \ h g _ b )

] ^g \^ * $-5/,Z( i* 0/%

JnkbmZgblf

Na^ lh \ bZ e eb_^ h_ ma^ GZgnl( ahp^o^k( bl jnbm^ hma^kp bl^ * Miabg\m^k

\hg mkh e bl ^f iaZlbs^] Zg] bl Z\\hf iZgb^] [r l^o^k^ laZf^ lnkkhng]bg` Zee

^q\k^mbhgZkr Z\mbo bmr *  =a be]k^g fnlm e^Zkg ikboZ \r bg ^q \k^mbhg Zef hlm [r

ma^ mbf^ ma^r \Zg pZed 7 fnlm `^m [r a^Zkm ma^ \hgo^gmbhgZe Zmmbmn]^l h_ laZf^
Zg] ^f [ZkZllf ^g m********** Na^ iZk^gml # a h kkh k ( iarlb\Z e lakbgdbg`( Zg]

k^in`gZg\^ Zk^ \hffngb\Zm^] mh ma^ \Z k^ e^ ll \a b e] * $-5/,Z( 0.% Nabl

ikn]^kr eZlml makhn`a eb_^ Zg] bl g^o^k lZ \k b_b\^] _h k \hgo^g b^g\^( ^o^g hg

l^Z ohrZ`^l fZgr ahnkl ehg`*

Nabl i kboZ\r h_ ma^ [h]r( ]^libm^ Z f bgbfnf h_ \ehmabg`( k^Z\a^l bgmh

fZgr Zk^Zl h_ GZgnl eb_^ * Na^ leb`am^lm [h]ber \hgmZ\m [^mp^^g bg]bob]nZel

ghm bg li ^\bZ e k^eZmbhgla bil bl l^]nehnler Zohb]^]* QaZm [h]r \hgmZ\m ]h^l

h\\n k bl ab`aer lmr ebs^] * =hffngZe ^Zmbg` bl kZ k^ Zg] ZepZrl ^f [ZkkZllbg` *

 Na^ ahnl^ U Z [h]r lrf [he V bg GZgnl bl Z lhkm h_ lZg\mnZkr * * * hg^ Z]nem

p bee ghm ^gm^k Zghma^k f Zg #l ahnl^ pbmahnm ]n^ Zg] `kZo^ \Znl^*  $-5/0Z(
i* .0,%  Na^ `^lmnk^ h_ ]^_bZg\^ bl ghm ma^ \e^g\a^] _blm( Zl pbma nl( [nm

ma^ li^Zk aZg] makhpg [Z\d * * * Jarlb\Z e ^g\hngm^kl Zk^ nlnZeer Zohb]^]
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^q\^im pa^g ma^ \hgm^lmZgml Zk^ Zkf ^] pbma li^Zkl *  $-5/0Z( i* .0.%

 ; l ma^ GZgnl Zk^ lar h_ le^^ibg`( ^Zmbg` Zg] ^qihlbg` ma^f l^eo^l bg

ma^ ik^l^g \^ h _ hma^kl( lh ma^r Zk^ ^jnZeer lar h_ i^klhgZ ebmb^l bg li^^\a *

Ig^ fnlm aZg]e^ ma^ ikboZm^ eb_^ ( ma^ [h]r( ma^ Z __Z bkl h_ Zghma^k Zl \ bk\nf )

li^\mer bg li^^\a Zl hg^ fnlm ma^ Z\mnZe [h]r bg i kZ \mb\^ * =hgo^klZmbhg (

^q\^im bg ma^ li^\bZ eer k^\h`g bs^] `khho^l ( bl bf i^klhgZ e( _hkf Z e( Zg] g^o^k

lmhhil mh i^klhgZ ebmb^l ^q\^im bg Zg`^k*  $-5/0Z( i* .0.%

JnkbmZgblf phne] Z elh l^^f mh [^ ebgd^] mh l\knin ehlbmr Z[hnm ikboZm^

ikhi^kmr *  Cg GZgnl( pa^k^ ikhi^kmr bl lZ \k^] Zg] hg^ pZbel _h k ehlm

ikhi^kmr Zl _h k ma^ ]^Z]( k^li ^\m _hk ikhi^kmr bl mZn`am \a be]k^g _khf ma^bk

^Z keb^ l m r ^Z kl * < ^_hk^ ma^r pZed ma^r Zk^ k^[nd^] Zg] \aZlmbl^] _h k mhn\abg`

Zgrmabg` pab\a ]h^l ghm [^ehg` mh ma^f *  $-5/ ,Z( i* /-% N kZ]^( ma^ ^ q )

\aZg`^ h_ ikhi^kmr ( bl ( h _ \hn kl^ ( ma^ ho^kkn ebg` \Zm^`hkr h _ Z ee GZgnl eb_^ *

Na^ pahe^ h_ eb_^ ( abl f hlm bgmbfZm^ k^eZmbhg mh i^hi e^ ( abl
\hg\^imbhg h_ i eZ \^l ( abl ^oZenZmbhg h_ abl `nZk]bg` li bk bml ( Z ee _Z ee
ng]^k ma^ a^Z]bg` h_ EZpZl #^q\aZg`^ #* B^ aZl gh hma^k phk] _hk
_kb^g] 7 * * * Jk^`gZg\r( [bkma( in[^kmr( [^mkhma^]( f ZkkbZ `^ ( ]^Zma(
Zk^ mahn`am h_ bg m^kf l h _ ] h`l # m^^ma Zg] la^ee f hg^r( ib`l Zg] hbe*  
$-5/,Z( i* 22%

Na^ \Zm^`hkr h_ ^q\aZg`^ bl ik^l^gm ^o^g bg ma^ gnklbg` k^eZmbhgla bi kb`am Z_m^k

[bkma*

Na^ \hf ie^f ^gmZkr k^eZmbhgla bi bg pab\a ma^ lmkhg`( eZ k`^ fhma^k
pbma f bed `bo^l a^k [k^Zlm mh ma^ lf Zee( iZllbo^ ( ang`kr [Z[r bl
\hgo^km^] [r ma^ GZgnl bgmh Z dbg] h_ k ^ \ bi kh \Z e ^q\aZg`^ bg pab\a
ma^ [k^Zlm bl mk^Zm^] f hk^ ebd^ Z \hgg^\mbg` i b^\^ h_ mn[bg` [^mp^^g
fhma^k Zg] \abe] maZgZl Z iZkm h_ ma^ f hma^k* @ khf ma^ ^Z k eb^ l m ln\debg`
ma^ fhma^k aZg]e^l a^k [k^Zlm bg mabl ]^mZ\a^] pZr( Zg] ma^ \abe] lhhg
e^Zkgl mh mk^Zm bm bg ma^ lZf^ pZr( ineebg`( ]kZ``bg`( lmk^m\a bg` ma^
[k^Zlm Z[hnm mh lnbm bml g^^]l( $-512Z( i* /02)/03%
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Mmrebs^] L^eZmbhglabil

JnkbmZgblf Zg] ^q\aZg`^ \Zg Z elh [^ _hng] bg ma^ GZgnl iZmm^kgbg` h_

ma^ c^lmbg` Zg] Zohb]Zg\^ k^eZmbhgla bil* Cg Zee GZgnl  Zohb]Zg\^ k^eZmbhgla bil(

Z fZg hk phfZg bl ZepZrl ZlaZf^] [^\Znl^ ma^ k^eZmbhgla bi bml ^ e_ bl [Zl^]

nihg Zg ^qi eb\bm k^\h`g bmbhg maZm Z _^fZe^ k^eZmbo^ h_ hg^ bl ^g`Z`^] bg Zg Z\mnZe

l^q k^eZmbhgla bi pbma Z fZe^ k^eZmbo^ h_ ma^ hma^k*  $-5/0Z( i* .11% ; _m^k

[^mkhmaZe $Zl ^Zker Zl 2 r^Zkl he]( ZepZrl _bgZg\bZ eer f hmboZm^]%( ma^ rhng`

` bk e aZl ma^ hgnl _hk Zohb]bg` a^k _nmnk^ anl[Zg] Zg] abl f Ze^ k^ eZ mbo^l [r

ab]bg` ng]^k Z \ehZd hk hg ma^ [hmmhf h_ Z \Zgh^ Zg] lh hg* Ma^ fnlm g^o^k

nl^ $hk a^Zk% ma^bk gZf ^l( hk mahl^ lZf^ phk]l h\\n kkbg ` ^el^p a^k^ bg ma^

eZg`nZ`^* B^k anl[Zg] la^ fnlm g^o^k ^o^g mabgd h_* ; _m^k f Zkk bZ ` ^ ( la^

Zg] a^k _Z ma ^k )bg )eZp p bee ebo^ bg ma^ lZf^ ahnl^ [nm fnlm \hgmbgn^ mabl lmkb\m

Zohb]Zg\^ [^aZobhnk( ]^libm^ ma^ ^qmk^f ^ bg\hgo^gb^g\^(ngmbe he] Z`^ fZd^l

ma^ [h]r e^ ll ]Zg`^khnl*

Na^ c^lmbg` k^eZmbhgla bi bl ebf bm^] mh \^kmZ bg \ k h l l )\ h n l bg l * Cm i^kf bml

eZ\d h_ k^li ^\m( ieZr( c^lmbg` Zg] erbg` Zg] i kZ \mb\Z e chd ^l * <^mp^^g f^g(
khn`a [h]r ieZr( h[l\^g^ k^ _^ k^g \^l Zg] oZkbhnl ghg )l^qnZe eb[ ^ km b^ l Zk^

Zeehp^]*  Cg c^lmbg` pbma Z phfZg( ma^ [h]r aZg]ebg` bl ]^_bg bm^er l^qnZe( Z
fZg p bee ieZr pbma Z phfZg#l [k^Zlml ( hk ^o^g o^gmnk^ mh mhn\a a^k in[^l*  

$-5/0Z( i* .04% Mn\a bgmbf Z\r bl hger ihllb[ e^ bg in[eb\ _h k ( Zl makhn`ahnm

ma^ GZgnl \nemnk^( ma^ ikboZm^ lbmnZmbhg bl \hg l b]^k^] fn\a f hk^ ]Zg`^khnl

Zg] lh g^^]l f hk^ lmk b\ m k^lmkZ bg m*  Na^ \ebf Zq h_ \ k h l l )\ h n l bg c^lmbg` aZl

[^^g bglmbmnmbhgZebs^] bg Z \^k^f hgr pab\a ghf bgZeer bgoheo^l \ kh l l )\ h n l bg l (

[nm h_m^g bgoheo^l f^g pah Zk^ bg o^kr ] b__^k^gm Zg] ^o^g Zohb]Zg\^ k^ eZ mbhg )

labil mh ^Z\a hma^k* Nabl bl ma^ Zmae^mb\ iaZeeb\ ]Zg\^ i ^k_hkf ^] [r ma^ \a b^_

f^g h_ ^Z\a iZkmr mh Zg bfihkmZgm h __b\ bZ e ^q\aZg`^*  $-5/0Z( i* .1% Na^

f^g ]^\hkZm^ ma^ iaZeenl Zg] ]Zg\^ bg mak^Zm^gbg`( bglnembg` ihlmnk^l Zg]

nl^ bglnembg` phk]l mh ]^_r ma^ _bgZg\bZe iZkmg^kl mh \Z kkr makhn`a pbma ma^bk

h[eb`Zmbhgl*



52*

; fZg fZbgmZbgl( ^o^g Z_m^k f ZkkbZ`^ ( Z o^kr \ eh l^ ^\hghf b\ Zg]

i^klhgZe k^eZmbhgla bi pbma abl l bl m^ k ( h_m^g ehhdbg` Z_m^k a^k p ^e_Zk^ mh ma^

^q\enlbhg h_ abl p b_^ #l * N h abl l bl m^k ma^ fZg fZr ihnk hnm abl lhne*

Na^ k^ln em h_ ma^ GZgnl# lmr ebs^] f h]^l h_ [^aZobhnk bl maZm Zg

bg]bob]nZe#l i ^klhgZ e k^eZmbhgla bil Zk^ ab`aer _kZ`f^gm^]* @ hk ^qZfie^(

lbg \^ i^klhgZ e bgmbf Z\r bl Zeehp^] hger pbma abl l bl m^ k ( l^qnZe ieZr Zg] ^g chr )

f^gm hger pbma abl \ k h l l )\ h n l bg ( Zg] _hk abl pb_^ ma^l^ mph f h]^l [^bg`

^q\en]^]( a^ \Zg hger k^eZm^ mh a^k [r laZf^_ne( ikboZm^ bg m^k\hn kl^ *

;g`^k

Mnkikblbg` er ( ma^ \a be]k^g ( ^q\^im _h k f hmhk ( i khi^kmr ( Zg] ^q\k^mbhg

mkZbgbg` Zk^ e^_m mh ma^f l^eo^l* Na^r Zk^ mZn`am gh k^li ^\m _h k Z`^( hk Zgr

h[^]b^g\^( gh lh \ bZ e ] bl\ bi ebg ^ ( gh bg m^k^lm bg ma^ ^\hg hf b\ hk k^ eb` bhn l

Z __Z bkl h_ ma^bk ^ e] ^ kl * Na^bk o^kr lihbem( ]^_bZgm( bg]^i^g]^gm Zmmbmn]^(

ma^bk eho^ _h k Znmhghfr( bl nl^]( Zm ma^ mbf^ h_ ma^bk f ZkkbZ`^ ( mh _h k\^ ma^f

bgmh ma^ \nemnkZe lrlm^f * ;m f ZkkbZ`^ ( ma^ rhng` fZg ^g\nkl Z oZlm ]^[m Zg]
bl ZlaZf^] mh ^gchr Z p b_^ a^ aZl ghm iZb] _h k * L^l^gm_n e Zg] Zg`^k^] ( a^ aZl
mh phkd abl aZk]^lm ngmbe abl ]^[ml Zk^ iZb] h__( Z[hnm m^g r^Zkl ( [r pab\a mbf^

a^ aZl lmZkm^] mh mZd^ ma^ `ahlml Zg] ma^ ^\hghf b\ lrlm^f l^k bhn l er ( Zg] Zgr

leZ\d^gbg` h_ Z\mbo bmr p bee e^Z] mh [^bg` lmkb\d^g pbma beeg ^ ll * ;g`^k bl ma^

GZgnl d^rghm^ h_ phkd( Zg] _khf ma^ gnkl^l k^lihgl^ mh ma^ [Z[r #l Zg`kr

[bkma \kr hgpZk]l( hg^ #l Znmhghfr bl ^qik^ll^] bg Zg`^k* Cg l^qnZe bg m^ k )

\hn kl^ ( bg _bgZg\bZe ]^Zebg`l( bg fhnkgbg`( ^o^g bg Z \a be] #l Zldbg` _h k _h h] (

Zg`kr Z``k^ll bhg _heehp ^] [r ma^ ln[f bllbhg h_ ma^  ^go bkhgf ^gm bl ma^

^qi^\m^] f h]^ h_ [^aZobhnk*
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$\ % =aZg`^

Na^ iZllZ`^ h_ hg^ f beebhg ;f ^kb\Zg lh e] b^ kl makhn`a GZgnl bg -501 lahp^

ma^ GZgnl Z f h]^e h_ eb_^ _hk pab\a ma^r p^k^ Z]f bkZ[er _bm bg Z \nemnkZe pZr*

Na^bk k^Z eblf ( bg]nlmkbhnlg^ll( mkZ]bg` Zg] ^\hghf b\ ZiikhZ\a mh eb_^ \hf[bg^]

pbma ma^bk \hg l\bhn l ] blebd^ h_ ma^bk hpg \nemnk^ Zg] ma^bk [^ eb^ _( Z ek^Z]r

lahpg bg -5.4( maZm \nemnkZe f h]^l Zk^ k^eZmbo^ Zg] \Zg [^ \aZg`^]( e^] mh

Z `bZgm lm^i bgmh ma^ f h]^kg p hke] * Na^ pZk ]^eZr^] Z `^g^kZmbhg h_ rhng`

]^_bZgm f^g _khf [^bg` i eZ\^] ng]^k ma^ rhd^ h_ ]^[m Zg] ma^r _h k \^] ma^bk

^ e]^kl mh Z]him ma^ H^p QZr( Z l^f b)k^ eb` bhn l $ma^bk b]^Z h_ =akblmbZgbmr%(

l ^f b)i h ebm b\Z e $ma^bk b]^Z h_ ma^ O *M *; * % fho^f^gm pab\a e^] mh ma^ k^f hoZe h_

ma^ obeeZ`^ mh eZg]( ma^ p^Zkbg` h_ \ehma^l( ma^ [nbe]bg` h_ l\a hh el ( Zg] ma^

l^^]l h_ Zg hk`Zg bs^] bg]^i^g]^g\^ fho^f^gm _h k ma^ pahe^ Zk^Z *

Na^ \hgmbgnZmbhg hk lrlm^f Zmb\ \aZg`^ h_ ma^ \nemnk^ pZl lmn]b^] bg

]^mZbe [r G^Z] bg -51/* Iger hg^ iZkm p bee \hg \^kg nl a^k^ ( maZm h _ ma^

f hkZ e lZg\mbhgl*

Mhne Zg] G hkZ e MZg\mbhgl

Na^ he] GZgnl f hkZ e lrlm^f  f b`am [^ lnf f Zkbs^] Zl Z l^m h_ ^qm^kgZe

l Z g \ m bh g l )))))M bk )A ahlm ^g _hk\^] Zg] beeg ^ ll )oZ eb] Z m^] )))))) Z`Zbglm p hk]l(

Z\ml Zg] eZil^l Zgmbma^mb\Ze mh ma^ \ h ] ^ * $-512Z( i* /.-% Na^ lbgl p^k^

]^_bg^] ^qm^kgZ eer *  ; M bk)A ahlm pZl bg m^k^lm^] bg Z _Z benk^ mh fZd^ ^\hghf b\

ieZgl Zg] Z _Z ben k^ mh iZr ]^[ml( lbgl h_ hf bll bhg [nm ghm lbgl h_ ma^ a^Zkm

hk li bkbm *

Na^k^ pZl bg _Z\m gh k^Z e \hg\^imbhg h_ Z lhne hk Z fbg]( maZm \hne]
lbg [r mahn`am Zl p^ee Zl [r phk] hk ]^^]* Nahn`am ng]^k ma^ he]
\hg\^imbhg h _ fZg mhhd ieZ\^ bg ma^ g^\d )ma khZm 7 mh k^f ^f [^k pZl mh
#g^\d )ma khZm mh bm  * Na^ o^k[ mh _hk`^m Z elh bgoheo^] ma^ lZf^ iZkm h_
ma^ [h]r( Zg] mh \aZg`^ lhf ^hg^ #l f bg] pZl ^qi k^ll^] [r ma^ iakZl^
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mh  mp blm abl g ^\d )ma khZ m * M hkkhp ]p^em bg ma^ ^r^l ( Zg`^k bg ma^ [^eer (
Zg] _^Z k bg ma^ [nmmh\dl* * * * Na^k^ pZl Z ]^_bgbm^ eZ\d h_ Zgr l^gl^
h_ Z li bkbmnZ e \h k^ h_ Z anfZg [^bg`* * *  $-512Z( i* /-5)/.,%

Cg_hkf ^] [r =akblmbZg f bll bhg Z k b^ l ( ahp ^o^k( h _ ma^ ngbmr h_ ma^ lhne

Zg] bml k^eZmbhgla bi mh Ah]( ma^ GZgnl ]^o^ehi^] Z ]b\ahmhfr [^mp^^g ^qm^kgZe

\ k bf ^ Zg] bgm^kgZe lbg pab\a l^^f l mh aZo^ [^^g [Zl^] hg Z \nkbhnl bg m^ k )

ik^mZmbhg h_ ma^ < b[ eb\Z e iakZl^  L^g]^k ma ^k^ _hk^ ngmh =Z^lZk ma^ mabg`l

pab\a Zk^ = Z^lZ k #l 7 Zg] ngmh Ah] ma^ mabg`l maZm Zk^ A h] #l *  

GZg aZlZ f bg] )lhn e)ma ^] blmbg \mbhg [^mp^^g maZm pab\a mabgdl Zg] maZm
pab\a `h^l ni mh Ah] Zm ]^Zma bl o^kr ng\e^Zk( Zg] _h k f hlm inkihl^l
mabl f bg] )lhn e bl mahn`am h_ Zl hg^* Mbg \hglblml bg mabgdbg` ma^ pkhg`
mahn`aml( pabe^ Zee ho^km h__^g\^l h_ phk] Zg] ]^^] Zk^ \hg l b]^k^] mh
[^ \ bo be h __^g\^l ingblaZ[e^ bg m^kf l h_ _bg^l Zg] bf ikblhgf ^gm [r
ma^ \ bo be Znmahkbmb^l( eh \Z e o beeZ`^( hk ] bl mk b\ m Z]f bg blmkZmbhg * Nh
enlm Z _m^k Zghma^k f Zg #l pb_^ bl Z lbg [nm mh aZo^ l^q k^eZmbhgl pbma
a^k bl Z \ bo be h__^g\^ 7 mh lm^Ze bl Z \ bo be h __^g\^ [nm mh mabgd Z[hnm Z
ma^_m [ ^ _hk^ hk Z_m^k ma^ ma^_m bl Z lbg* ; lbg bl lhf^mabg` pab\a
]blmnk[l Z f Zg #l k^eZmbhgla bi mh Ah] [r  _Zlm^g bg` abl mahn`am( [r
d^^ibg` bm _khf knggbg` \e^Z ker Zg] _k^ ^ er * Cg mabl k^li^\m( Z lbg bl
lmk b\ m er ZgZeh`hnl mh ma^ GZgnl ob^p Z[hnm Zgr bg cnkr mh ma^ [h]r pab\a
 _Z l m^g l ma^ [ ehh] )Z [kn bl^ hk lp^eebg` pab\a d^^il ma^ [ehh] bg hg^
i eZ\^ ( ik^o^gml bm _k^^ eb_^ )` bo bg ` _ehp * Cg ma^ lZf ^ pZr( f Zg #l
f bg] )lhn e lahne] [^ Z[e^ mh f ho^( ZpZk^ h_ abl k^eZmbhgla bi mh Ah](
k^eZmbg` Zee maZm a^ ]h^l mh Ah]( _k^^ _khf ng]n^ h[ l^ll bhg h_ Zgr
lhkm* Mh mhh fn\a ]^l bk^ _hk Z phfZg( mhh `k^Zm Z ] ^l bk^ mh h[mZbg
lhf ^ f Zm^kbZ e h[ c^\m( mh fZd^ Z chnkg^r hk ahe] Z ihlbmbhg ( fZr
 _Zlm^g  hg^ #l mahn`gm* = hg_^llbhg bl ^gchbg^] Zl Z pZr h_ `^mmbg`
iZlm \k bf ^l h__ hg^ #l fbg]* C_ Z fZg lm^Zel _khf Zghma^k f Zg #l mk^^
Zg] bl ghm ]^m^\m^] Zg] ingbla^] Zg] ]h^l ghm \hg _^ll ( ma^g  ? o^kr
mbf ^ a^ iZll^l maZm mk^^ abl mahn`am p bee [^ _Zlm mh abl ma^_m Zg] a^
p bee ghm [^ Z[e^ mh mabgd h_ Zgrmabg` ^ el^ *  

Mh( bg ma^ ]^o^ehif^gm h_ Z libkbmnZe ma^hkr h_ anfZg gZmnk^( ma^
GZgnl f h]^e aZl l mk^ll^] ma^ bfihkmZg\^ h_ _k^^]hf h_ f ho^f ^gm( Z
ikbf ^ ^ll^g mbZ e bg ma^ k^eZmbhgla bi h_ \a be]k^g Zg] Z]neml mh ma^ iarlb\Ze
p hke] Zg] mh hg^ Zghma^k( ma^ bf ihkmZg\^ h_ \hg mkh e ho^k ma^ [h]r(
pab\a fnlm ^o^k [^ _k^^ mh Z\m( ma^ bf ihkmZg\^ h_ _k^^]hf h_ mahn`am
Zg] h_ \hg mkh e ho^k hg^ #l mabgdbg`* U QaZm p^ aZo^ \Z ee^] Znmhghfr V
;l Zgr bfi^]bf ^gm bg _k^^]hf h_ ma^ [ehh] mh f ho^ bl _^em Zl Zg bgcnkr
hk Z lb\dg^ll( lh Z elh Zgr bfi^]bf^gm mh ma^ lfhhma _ehp h_ mahn`am
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bl Z elh Z MibkbmnZe l b\dg ^ll * Jarlb\Z e lb\dg^ll bl lmbee Z ingblaf^gm
l^gm _khf Ah] [^\Znl^ hg^ #l f bg] )lhn e bl bg ma^ pkhg`( Zl bm pZl
hg\^ Z ingblaf^gm l^gm [r Mbk Aahlm [^\Znl^ hg^ #l [h]r aZ] ]hg^ ma^
pkhg` mabg` hk _Z be^] mh ]h ma^ kb`am mabg`* $-512Z( i* /..)/./%

.* Na^ GhngmZbg ;kZi^la

$Z% Cgmkh]n\mbhg

Na^ fhngmZbg ; kZi^la Zk^ Z f be] ng]^kghnkbla^] i^hie^ pah ebo^ bg

ma^ lm^^i ngikh]n\mbo^ N h k k b\ ^ e e b GhngmZbgl h_ H^p Anbg^Z* Na^ phk]
 ; kZi^la  f^Zgl lbf ier  anfZg [^bg` Zg] k^ _^ kl mh Z gnf[^k h_ k^eZm^] mkb[^l

bg ma^ Zk^Z Z`Zbglm pahf ma^ fhngmZbg ; kZi^la ]^_bg^ ma^bk l^ e_)b] ^g mbmr

bg Z g^`Zmbo^ fZgg^k* Jhhk ma^f l^eo^l( ma^r Zk^ ZepZrl lmkn``ebg` mh lZo^

^ghn`a mh [nr lhg`l Zg] ]Zg \^)lm^il Zg] g^p _Zlabhgl _khf ma^ mkZ]bg` i^hie^

h_ ma^ l^Z )\hZ l m ( Zg] mh [nr h__ ma^ l h k \ ^ k^ k l Zfhg` ma^ _ b^ k \ ^ k i^hie^ h_ ma^

bg m^kbhk ieZbgl*

Na^ ebo bg` Zk^ _^em mh [^ehg` mh ma^ eZg] kZma^k maZg mh [^ bml hpg^kl

Zg] ma^bk ]nmr bl ma^ \hhi^kZ mbo^ nid^^i h_ mabl Zg \^lmkZ e eZg]* Na^bk `k^Zm^lm

_^Zk bl maZm ^Z\a `^g^kZmbhg p bee k^Z\a fZmnkbmr lahkm^k bg lmZmnk^ maZg ma^bk

_h k^[ ^Z kl ( ngmbe _bgZeer ma^k^ p bee [^ gh i^hie^ e^ _m mh ehhd Z_m^k ma^ eZg]*
Qabe^ ^Z\a bg]bob]nZe [^ehg`l mh Z iZkmb\n eZk `Zk]^g( Z ee phkd bl ]hg^ bg

\hhi^kZ mbo^ `khnil* ; l Z k^ln em( Zg bg]bob]nZe li^g]l f hlm h_ abl mbf^

k^lihg]bg` mh hma ^k #l k^jn^lml Zg] hger Z lf Zee ikhihkmbhg h_ ma^ mbf ^ bl

a^ ma^ #a hlm # h _ Z iZkmr _hk abl hpg inkihl^l* Cg _Z\m( mabl #a ^ ei _n e-( `khni

ZiikhZ\a bl ( `bo^g ma^bk mri^ h_ \nemboZmbhg( fn\a e^ ll ^ __b\ b^g m maZg Zg

bg]bob]nZe ZiikhZ\a phne] [^*

 Na^ _ng]Zf^gmZe i k^f bl^l h_ ; kZi^la \nemnk^ Zk^ hk`Zg bs^] hg Zg

Cg _nmnk^ C p bee k^ _^ k mh ma^ fhngmZbg ; kZi^la lbf ier Zl  ; kZi ^la  *



(''&

Z__^\mbo^ ( kZma^k maZg nihg Z \h`gbmbo^ [ Z l bl * $-50,Z( i* //5% Na^r aZo^

fZgr frmal( [nm  ma^l^ \Zgghm [^ lZb] mh [^ Z lmkn\mnk^ nihg pab\a ma^r [Zl^

ma^bk ob^p h_ ma^ ng bo^kl^( [nm kZma^k mh [^ pZrl bg pab\a ma^bk [Z l b\

^f hmbhgZe oZen^l Zk^ lrf [heb\Z eer ^qik^ll^] *  $-50,Z( i* /0,% Na^r eZ\d

Zgr p bee hk \ZiZ\bmr mh f Zlm^k ma^ phke] [r dghpe^]`^ hk [r m^\agbjn^*

$[% <Zlb\ > b\ahmhf b^l

Nh Zg ; kZi^la ( ma^ k^Z e hk]^k h_ ma^ ng bo^kl^ eb^ l pbmabg anfZg [^bg`l

ma^f l^eo^l Zg] bg ma^ \hgmkZlml [^mp^^g ma^ iarlbh eh` b\Z e gZmnk^l Zg] _ng\mbhgl

h_ f^g Zg] phf^g* Nabl bl ma^ [Zlb\ ]b\ahmhfr pab\a \hg mkh el eb_^ * Ig

ma^ hg^ aZg]( lmZg] f^g( pbma kb`am aZg]l pab\a ieZgm rZfl Zg] d bee `Zf^
mh _^^] \a be]k^g ( pbma [ehh] pab\a bl ^ll^g mbZ eer ghnkblabg` Zg] eb_^ )` bo bg ` (

[nm Z elh pbma ]Zg`^khnl f Zl\n ebg bmr hg ma^ hma^k lb]^ ( lmZg] phf^g( pbma

Z k^ikh]n\mbo^ eb_^ )` bo bg ` lrlm^f pab\a( bg bml f ^glmknZe Zli^\m( bl Zgmbma^mb\Ze

mh ma^ `khpma h_ rZfl Zg] \a be]k^g * ; kb`hkhn l pZm\a_neg^ll ho^k ma^bk hpg

ab`aer \aZk`^] k^ikh]n\mbo bmr bl ]^fZg]^] h_ ma^ phf^g 7 Zg ^jnZe pZm\a_n e)

g^ll Zg] Z kbmnZe `nZk]bg` h_ ma^bk f Ze^g^ll [r ma^ \^k^f hg b^l h_ ma^
mZf[^kZg \nem bl k^jn bk^] h_ ma^ f^g* $-50,Z( i* /00%

Nabl bl k^Z eer Z ]hn[e^ ]b\ahmhfr( _hk ZiZkm _khf ma^ f Z e^ )_^f Z e^

iZbk h_ ^e^f ^gml ma^k^ bl Zg hiihlbmbhg [^mp^^g Z\mbo^ l^qnZebmr bg ^bma^k

l^q Zg] ma^ gnkmnkbg`( `khpbg` kh e^ * M^qnZebmr bl ]Zg`^khnl _hk ma^ `khpma

h_ rZfl( i b`l ( hg^ #l \a be]k^g ( hg^ #l ^ e] ^kl ( hk ^o^g hg^l^ e_* Na^ ;kZi^la

aZo^ Z iZkmb\n eZk _^Zk h_ i k^\h\ bhn l l^qnZebmr bg \a be]k^g *

Na^l^ ]b\ahmhf b^l Zk^ p^ee ^qik^ll^] bg \^kmZ bg mZ[hhl* ; f^glmknZmbg`

hk ik^`gZgm phfZg fnlm Zohb] \hgmZfbgZmbg` ma^ rZf `Zk]^gl hk ma^ i b`l*

; fZg fnlm ghm ^gm^k abl rZf `Zk]^g bff ^]bZm^er Z_m^k bg m^ k\hn kl^ * ;

fZg pah l^^l Z f ZklZ eZ b $Z li bk bm lrf [heb\ h_ ^qmk^f ^ enlm_n e f Ze^g^ll%

fnlm mnkg mh Z f^glmknZmbg` phfZg( ma^ hiihlbm^ ^qmk^f ^( mh [^ g^nmkZebs^]



('(&

hk a^ fZr ]b^ hk ehhl^ abl ihp^kl mh `khp mabg`l* >nkbg` eZm^k ik^`gZg\r

Zg] ngmbe ma^ \abe] bl Z[e^ mh pZed( ma^ _Zma^k fnlm Z[lmZbg _khf Zee l^qnZe

Z\mbobmr( ^o^g pbma Z l^\hg] p b_^( b _ a^ pZgml abl \abe] mh ]^o^ehi * ; rhng`

f Zkkb^] \hnie^ fnlm kbmnZeer ikhm^\m ma^bk Z`bg` iZk^gml _khf ma^ ]Zg`^kl h_

ma^bk rhng` l^qnZebmr *

Cm bl mri b\Z e h_ ma^ ; kZi^la maZm ma^ ihp^k bga^k^gm bg l^qnZe Z\mbobmr

hk bg Z``k^ll bhg ( hk bg f Z`b\ ( bl Zl ]Zg`^khnl mh ma^ hpg^k Zl mh hma^kl*

Na^ rhng` ` bk e Zm _bkl m f ^glmknZmbhg bl mZn`am mh inm lmbg`bg` g^mme^l bgmh

a^k oZ`bgZ( b_ la^ bl mh \hgmbgn^ `khpbg`* M bf beZ ker ( ma^ [hr bl mZn`am mh

\nm abl i^gbl Zg] e^m hnm abl [Z] [ehh] pa^g^o^k a^ aZl  ^Zm^g [Z] er ( b *^ *á

pa^g a^ _^^ el `nbemr Z[hnm abl [n]]bg` l^qnZe bf in el^l*

$\ % Qhf[ ?gor

;ghma^k  [Z l b\ ; kZi^la \hg\^imbhg bl ma^ lni^kbhkbmr h_ ma^ fZm^kgZe

kh e^ Zg] maZm ma^ fZe^ \hglblm^gmer bf bmZm^l ma^ _^f Ze^ bg abl ^ __h kml mh mZd^

ho^k mabl kh e^ *  $-50,Z( i* /1,% Cg hma^k p hk]l( pa^k^ p ^lm^kg \nemnk^
iZmm^kgl ma^ fZg Zl Z``k^ll bo^ er l^qnZe Zg] ma^ phfZg Zl gnkmnkbg`( Zg]
ikhab[bml ma^ bgm^k\aZg`^ h_ ma^l^ _ng\mbhgl( ; kZi^la \nemnk^ iZmm^kgl [hma

f^g Zg] phf^g Zl gnkmnkbg` Zg] k^ c^ \ml Z``k^ll bo^ l^qnZebmr _h k ^bma^k h_

ma^f *

Na^ f Zm^kgZe( gnkmnkbg` kh e^ _hk ma^ _Zma^k \Zg [^ l^^g bg ma^ \Zl^ h_

k^ikh]n\mbhg * ; _m^k \hg\^imbhg ( ma^ _Zma^k fnlm  p hkd  ( [r _k^jn^gm bg m^ k )

\hn kl^ ( mh ghnkbla ma^ \a be] pbma l^f^g ngmbe bm bl  _Z lm^g ^]  ( Z i^kbh] h_

Z[hnm mph fhgmal*  @ h k ma^ \abe] bl ghm ma^ ikh]n\m h_ Z f hf ^g m#l iZllbhg (

[nm bl fZ]^ [r _Zma^k Zg] f hma^k( \Zk^ _n eer ( ho^k m bf ^ * $-5/1Z( i* //%

; _m^k [bkma( [hma _Zma^k Zg] fhma^k le^^i pbma ma^ \abe] Zg] ^o^g ma^ _Zma^k

bl lZb] mh [^  bg [^] aZobg` Z [Z[r D $-5/1Z( i* /0% Cg]^^] ma^ lZf^ o^k[
bl nl^] _hk [hma f hma^k Zg] _Zma^k mh lZr  [ ^Z k  Z [Z[r* Ig^ ^o^g \hff^gml



(')&

hg ahp aZg]lhf^ Z fZg pZl  [ ^ _h k^ a^ aZ] Z ee mahl^ \a be]k^g *  $-5/1Z( i*

/5% Na^ lhne h_ ma^ \abe]( bl ik^l^gm Zm [bkma 7 ma^ gZf^ ahp^o^k( bl ghm `bo^g

ngmbe ma^ \a be] #l _bkl m eZn`a* Na^ lhne fZr \hf ^ _khf ^bma^k iZk^gm( Zg] bml

hkb` bg bg ^Z\a \Zl^ \Zg [^ ]^m^kf bg^] _khf ma^ _Z \ bZ e _^Zmn k^l* GZgr

kbmnZel( f hlmer \^g m^k^] hg _hh] ( Zk^ Z elh g^^]^] mh ikhf hm^ ma^ \a be] #l

`khpma Zg] Zk^ i^k_hkf ^] [r ma^ _Zma^k Zl p^ee Zl ma^ f hma^k*

; ee eZ m^k ebgdl [^mp^^g iZk^gml Zg] \abe] Zk^ [Zl^] hg ma^ _Z\m maZm

ma^ iZk^gml `k^p ma^ \abe] 7 ma^r _^] bm Zg] d^im ma^ kbmnZe _hh] Zg] l^q mZ[hhl*

; ee eho^ Zg] Z__^\mbhg ( Zfhg` ma^ ;kZi^la ( Zk^ k^eZm^] mh mabl gnkmnkbg`
dbg] h_ k^eZmbhgla bi * ?o^g ma^ k^eZmbhgla bi h_ anl[Zg] Zg] pb_^ bl l^^g Zl

hg^ h_ \nemboZmbhg kZma^k maZg h_ l^q* ; fZg  ` khp l  abl p b_^ * Ma^ bl

`bo^g mh abf ( pabe^ a^ bl r^m Z [hr( Zl Z rhng`^k l bl m^k pahf a^ fnlm _^^]

Zg] `khp Zg] \Zk^ _hk ngmbe a^ [kbg`l a^k mh f Zmnkbmr* M i ^\b_b\Z eer ( mabl

f^Zgl a^ fnlm Zohb] Z ee i k^\h\ bhn l l^qnZe ^qi^kb^g \^ pbma a^k ngmbe Z_m^k

in[^kmr* Na^ eZm^k lmZ[bebmr h_ f ZkkbZ`^ bl [Zl^] ghm hg l^qnZe ZmmkZ\mbhg

[nm hg ma^ gnkmnkbg` k^eZmbhgla bi [^mp^^g ma^ mph*

$]% NZf[^kZg =nem

Cg fn\a h_ ma^ lnkkhng]bg` Zk^Z( ma^ NZf[^kZg \nem bl nl^] mh m^ kk b_r

phf^g Zg] \a be]k^g Zg] d^^i ma^f ln[hk]bgZm^] mh ma^ f ^g* ;fhg` ma^

; kZi^la ( ma^ gnkmnkbg` Zg] phf[)^gorbg` iZmm^kgl Zk^ ( i k^] b\mZ[ er (

ik^]hf bgZgm* Na^ bgbmbZm^l Zk^ l^iZkZm^] bg Z `khni Zg] p ^ ee)_^] ( i^kaZil

_h k ma^ hger mbf^ bg ma^bk ebo ^ l * Cm bl k^o^Z e^] mh ma^f maZm ma^ _^Zk^]

NZf [^kZg ( pab\a fnlm ghm [^ l^^g [r ma^ phf^g hk \a be]k^g _hk bm phne]

^g]Zg`^k ma^bk `khpma Zg] k^ikh]n\mbhg ( bl k^Z eer ghg )^q blm^g m Zg] bl cnlm

Z l^m h_ _enm^l ieZr^] [r f^g* ; kbmnZe f ^Ze h_ [ ehh] $lrf [he h_ `khpma%

_khf ma^ Zkf l h_ ma^ he]^k f^g `bo^l ma^ bgbmbZm^ ihp^k( ma^ ihp^k mh `khp

a bf l^ e_ Zg] hma^kl( ghm l^qnZe ihm^g\r* ; ]bobgZmhkr \^k^f hgr k^o^Z el pah
aZl ^qi^kbf ^gm^] pbma l^q ( Zg] a^ bl ingbla^] [r Z kbmnZe [k^Zdbg` h_ ma^



-,/*

hkZ e `^gbmZe mZ[hh*

;m gh ihbgm bl kboZ eo kr [^mp^^g ma^ he]^k f^g Zg] ma^ rhnmal ^qik^ll^] *

Na^ bgbmbZmbhg bl ghm ma^ aZsbg`( ]^`kZ]bg` hk ln[hk]bgZmbhg h _ ma^ nilikbg`bg`

l^qnZebmr h_ ma^ rhnmal [r ma^ mak^Zm^gbg` he]^k f^g( Zl bg fZgr bgbmbZmbhgl*

LZma^k( bm bl ma^ eZlm lm^i bg ma^ gnkmnkbg` \hg \^kg h_ ma^ _Z ma^kl* Na^ _Zma^k

aZl Zek^Z]r _hng] Z pb_^ _hk abl lhg( a^ aZl ikhm^\m^] abl `khp bg` lhg _khf

abl Z]nem l^qnZebmr Zg] ghp bl hger mhh aZiir mh lm^i ]hpg _khf ma^ l^qnZe

\r \ e^ h_ abl eb_^ bgmh lZ_^ he] Z`^* Na^ lhg( ghp Zg] Z_m^k f ZkkbZ `^ ( bg

mnkg ikhm^\ml abl _Zma^k _khf ma^ [n]]bg` l^qnZebmr h_ a bf l^ e_ Zg] abl rhng`

p b_^( ma^ p b_^ a^ Zg] abl _Zma^k  ` k^p  \hhi^kZ mbo^ er * & $-5/1Z( i* 20%

$^% IkZe ?fiaZlbl

Cm bl ghm lnkikblbg` maZm ln\a Z gnkmnkbg` \nemnk^ phne] aZo^ Z lmkhg`

hkZ e ^f iaZlbl* Na^ \abe] bl gnkl^] ngmbe bm bl mak^^ hk _hnk r^Zkl he]* Cm

 bl i^kf bmm^] mh ln\de^ Z ee ]Zr( Zg] Zl bm `khpl he]^k Zg] ma^ f hma^k aZl mh

e^Zo^ bm [^abg] pa^g la^ `h^l hg lahkm mkbi l ( la^ fZd^l ni _h k a^k Z[l^g\^
[r ln\debg` bm _hk ahnkl* H ^o^kma^e^ll ( ma^l^ bg \k^Zlbg` Z[l^g\^l h_ ma^

f hma^k* * * e^Zo^ ma^ \abe] ]^lheZm^ Zg] k^[^eebhn l Zg] l^^f mh eZr Z [Zlbl

_hk ma^ \a be] #l eZ m^k m^f i^k mZgmknfl pa^g _hh] bl k^_n l^] bm( Zg] eZ m^k lmbee(
mZgmknfl pa^g Zgrmabg` bl k^_nl^] b m *  $-5/3Z( i* 00% I e]^k \a be]k^g aZo^
ang]k^]l h_ lmr ebs^] pZrl h_ ieZrbg` pbma ma^bk ebil Zg] ln\a ieZr aZl \hf ^

mh [^ k^`Zk]^] Zl Z lrf [he h _ \abe]ahh] _hk ma^ ; kZi^la *

@hh] mZ[hhl [^\hf ^ ^qmk^f ^er bfihkmZgm bg eZ m^k \abe]ahh] Zg]

Z]nemahh])))))Z`Zbg mh ikhm^\m hg^ #l `khpbg` ihp ^kl* @hh]l Zk^ ]bob]^] bgmh

mph `khnil( mahl^ _h k l^qnZeer Z\mbo^ Z]neml Zg] mahl^ _hk \a be]k^g Zg] ma^

he] * Anbem bl ^qi^kb^g \^] Zl  aZobg` ^Zm^g \ Z k ^ e^ l l er * $-50,Z( i* /03%

& G^Z] l^^f l mh bf ier a^k^ maZm ma^ h^]biZe l^q kboZ ekr _hng] bg p ^lm^kg
\nemnk^ bl Z[l^gm Zfhg` ma^ ;kZi^la *



-,0*

@hh]( Zg] l^q Zk^ o^kr \ eh l ^ er ebgd^] bg ;kZi^la lrf [heblf ( \hg`kn^gmer
pbma ma^ mk^f ^g]hnl ]^o^ehif^gm h_ hkZ ebmr ( Zg] ma^ k^eZmbhgla bi bg pab\a
ma^ anl[Zg] ikhob]^l _hh] _hk abl [^mkhma^] p b_^ ( [nm ]h^l ghm ^Zm _hh]
_hk abl [^mkhma^] p b_^ ( [nm ]h^l ghm ^Zm _hh] pab\a la^ aZl \hhd^] ngmbe
ma^ f ZkkbZ`^ bl \hglnffZm^]* @hh] bl Z elh ma^ f hlm ihm^gm \Z k k b^ k h_
ihp^k( lh maZm _hh] bl ^q\^^] bg`er ]Zg`^khnl pa^g bm aZl \hf ^ bgmh
\hgmZ\m pbma ma^ mZf[^kZg( pbma f Z`b\( hk pbma lh k \ ^ kr ( hg ma^ hg^
aZg]( hk ( hg ma^ hma^k( pa^g bm aZl [^^g \hhd^] hg Z _bk^ [^lb]^ pab\a
ma^k^ aZl [^^g l^q bg m^ k\hn kl^ ( hk pab\a aZl bg Zgr pZr \hf ^ bg \hgmZ\m
pbma f ^glmknZmbhg * Na^ ;kZi^la aZo^ Z o^kr obob] l^gl^ h_ ma^ \hgmkb
[nmbhg pab\a _hh] fZd^l mh ma^ [h]r Zg] h_ bml bgmbfZm^ \hgg^\mbhg pbma
ma^ [h]r* Na^ _Z\m maZm mabl bl Z ebobg` \hgg^\mbhg bl ^ob]^g\^] [r ma^
l h k \ ^ kr nlZ`^l* ; iZkm h_ Z i b^\^ h_ _hh] ( aZe_ Z rZf ( hk ma^ [nmm h_
Z ln`Zk \Zg^ lmZed( ma^ hma^k aZe_ h_ pab\a ma^ o b\mbf aZl ^Zm^g( bl
lnbmZ[e^ f Zm^kbZ e _hk l h k \ ^ kr [^\Znl^ bm bl mb^] mh ma^ o b\mbf [r Z ebobg`
[hg]* $-50,Z( i* /02 /03%

Na^ ]blmkb[nmbhg h_ _hh] _hkf l hg^ h _ ma^ lmkhg`^lm [hg]l h_ Z]nem

lh\b^ mr * Na^ ikh]n\ml h_ Z f Zg #l eZ[hnk( ma^ \Zm\a^l h _ abl mkZil ( ma^ ib`l

a^ dbeel fnlm [^ ]blmkb[nm^] mh hma^kl* ; lnkienl h_ rZfl [r Zgr bg]bob]nZe

bl ma^ h\\Z l bhg _hk Z  _^Z l m bg pab\a Zee abl rZfl Zk^ ibe^] ni Zg] ]blmkb[nm^]

mh hma^kl Zl l^^] rZf l* ? \hghf b\ bg]bob]nZeblf bl ghm Zeehp^] Zg] bl bg]^^]

Zllbf beZ m^] mh bg \^lm*

Na^ bg \^lm _hkf neZ pab\a ] ^l\k b[ ^l ahp Z fZg lahne] [^aZo^ Z[hnm

abl f hma^k Zg] l bl m^ kl ( kngl 6 )
Ima^k i ^hi e^ #l f hma^kl
Ima^k i ^hi e^ #l l bl m^ kl
Ima^k i ^hi e^ #l ib`l
Ima^k i ^hi e^ #l rZfl pab\a aZo^ [^^g ibe^] ni
Shn fZr ^Zm*
Shnk hpg fhma^k
Shnk hpg lbl m^k
Shnk hpg ib`l
Shnk hpg rZfl pab\a aZo^ [^^g i be^] ni
Shn fZr ghm ^Zm*

Cg _^^ebg` ( ib`l hg^ aZl `khpg( hg^ #l rZf lnkienl( `Zf^ hg^ aZl
dbee^]( lZ`h hg^ aZl ieZgm^]( Zk^ Zee bg\en]^] bg ma^ bg \^lm mZ[hh(



-,1*

_khf pab\a l^q Zg] Z``k^ll bhg Zk^ hnmeZp^]*
A k^^] bg^ll Zg] `kZ[[ bg` (Z``k^llbo^ bg]bob]nZeblf bg l^q Zg] bg k^`Zk]
mh _hh] Zk^ Zebd^ bg m^k] b\m^] * $-50,Z( i* /1.)/1/%

$_% ; ``k^ll bhg

Na^ ^\hg hf b\ lrlm^f bl ma^g [Zl^] hg ma^ h kZ e)k^ \^i m bo ^ )i ^ kl hg Z e

\Z m^`hkb^l kZma^k maZg ma^ Zg Z e)k^ \ bi kh \Z e)ma bg ` ebd ^ \Z m^`hkb^l Zl bl f hlm

\hffhg( Zl( _hk ^qZfie^( Zfhg` ma^ GZgnl* ;l Z k^ln em( ma^ lh\ b^ mr

]^i^g]l _hk bml _ng\mbhgbg` hg ma^ fZbgm^gZg\^ h_ `hh] ^f hmbhgZe k^eZmbhgla bil

[^mp^^g ma^ iZkmb\biZgml* B^g\^ Zgr Z``k^llbhg ( o bh e^g \^ hk Zg`^k mhpZk]l

hma^kl bg ma^ mkb[^ fnlm [^ ^q\en]^] Zg] Zgr ]blZ`k^^f ^gml fnlm [^ ^qik^ll^]
bg h[ebjn^ lrf [heb\ _h kf * Na^ _hng]Zmbhg _hk mabl \hg_b`nkZmbhg bg ma^

bg]bob]nZe bl bg ma^ k^Z\mbhg h_ ma^ \abe] mh _hh] * Q^ Zek^Z]r lZp maZm a^
^qi^\m^] mh [^ iZllbo^ er _^] Zg] k^Z\m^] mh ma^ Z[l^g\^ h_ _hh] pbma m^fi^k

mZgmknfl kZma^k maZg ^qmkho^km^] Z``k^ll bhg hk ^ __^ \mbo ^ Z\mbhg * Nakhn`ahnm

\abe]ahh] ma^ \abe] f ^^ml ma^ lZf ^ \nemnkZe _h kf *

F bmme^ \a be]k^g Zk^ hger Zeehp^] mh ieZr pbma ^Z\a hma^k Zl ehg` Zl ma^r
]h ghm jnZkk^e* Na^ fbgnm^ ma^k^ bl ma^ leb`am^lm Z em^k\Z mbhg ma^ Z]nem
lm^il bg* Na^ Z ` k^ llh k * * * bl ]kZ``^] h__ ma^ l\^g^ h_ [Zmme^ Zg]
a^e] _bkf er * Na^ Zg`kr \abe] bl Zeehp^] mh db\d Zg] l\k^Zf ( mh kh ee
bg ma^ fn]( mh makhp lmhg^l hk _bk^p hh] Z[hnm hg ma^ `khng]( [nm a^
bl ghm Z eehp^] mh mhn\a ma^ hma^k \abe]* Nabl aZ[bm h_ o^gmbg` hg^#l
kZ`^ Zm hma^kl nihg hg^ #l lnkkhng]bg`l i ^kl bl ml bgmh Z]nem eb_^ * ;g
Zg`kr fZg p bee li^g] Zg ahnk [Zg`bg` hg Z lebm `hg`( hk aZ\dbg`
pbma Zg Zq Zm hg^ h_ abl hpg iZ ef )mk^^ l * $-5/1Z( i* 01%

; gnf[^k h_ f Zlh\a bl mb\ i kZ \mb\^ l Zg] ma^ bgab[bmbhg h_ l^qnZe iZllbhg Zk^

Z elh \ eh l^ er k^ eZ m^] * Na^ hger Zg`^k hk o bh e^g \^ pab\a bl Zeehp^] bl maZm

bg ma^ ]^_^g\^ h_ ma^ kb`aml h_ hma^kl Zg] mabl  bl Z`Zbg Z f Zm^kgZe iakZlbg`*  

$-5/1Z( P& -,/%

QaZm ebmme^ ^qm^kgZe lZg\mbhgl ma^ ; kZi^la ]h aZo^ Z`Zbglm ma^ k^Z eer

Z``k^ll bo^ fZg pah aZl ghm [^^g ln \\^ll _n eer ^g\nemnk^] Zk^ \aZ kZ \m^kblmb\Z eer



-,2*

bg ^ __b\Z \ bhn l * Qa^g [ehh] bl libem( ma^ bg cnk^] iZkmr fnlm iZr Z _bg^ mh abl

f hma ^k #l [khma^k ) ) m h pahf abl [ehh] [^ehg`l*

$`% M hk\^kr

;ghma^k ]^ob\^ mh \hg mkh e Z``k^ll bhg pbmabg ma^ mkb[^ bl Z elh k^eZm^]

mh ma^ hkZ e m^g]^g\b^l h_ ma^ ; kZi^la \nemnk^* Na^ `khni h_ k^ eZ mbo^l pah

p bee g^o^k k^_n l^ abf _hh] Zk^ hiihl^] mh ma^ ^o be f^g h_ ma^ JeZbgl pah

i kZ\mb\^ l h k \ ^ kr * ;`Zbg $l^^ i* -,/% ma^ l h k \ ^ kr bgoheo^l _hh] Zg] hma^k

^qnobZ^( ^ li ^\ bZ eer l^qnZe ^qnobZ^ Zg] bl [Zl^] hg ma^ _h h] )` khp ma )l^q \hf ie^q*

; _^ eehp mkb[^lf Zg (  hnm h_ abl kb`am fbg](  p bee bg \hf inelbo^ [nm m^f ihkZkr

Zg`^k iZll lhf ^ ^qnobZ^ h_ abl o b\mbf mh Z l h k \ ^ k ^ k Zfhg` ma^ J eZbgl i^hie^

pah fZr nl^ bm mh \Znl^ beeg ^ll hk d^^i bm _hk [ eZ\df Zbe eZ m^k* <r ma^ mbf^
mabl Z``k^ll bhg mZd^l ^__^\m( ma^ l h k \ ^ k ^ k ( Zg hnmlb]^k( \Zg [^ a^e] k^lihglb[ e^

Zg] Zee aZm^ bl ]^_e^\m^] _khf _^ eehp mkb[^lf ^g * ; ee ]^Zma bl ^qieZbg^] [r

ln\a lh k\ ^ kr Zl Zk^ f hlm beeg ^ ll^ l ( ^q\^im mahl^ ]n^ mh  \ Z k ^ e^ l l ^Z mbg ` * 

Na^ o bh e^g \^ h_ ma^ f^g h_ ma^ JeZbgl bl fZm\a^] [r ma^ ab`aer l^q^]
gZmnk^ h_ ma^bk phf^g* Nh`^ma^k ma^r _hkf ma^ o^kr Zgmbma^lbl h_ fhngmZbg

;kZi^la \nemnk^ Zg] Zeehp Zee Z``k^ll bo^ Zg] l^qnZe ] kbo^l Zl p ^ee Zl beeg ^ll

Zg] ]^Zma mh [^ i kh c^ \m^] hnmlb]^ ma^ mkb[^ *

$a% Ebg = eZll^l

Qbmabg ma^ mkb[^ bml^ e_ ( ma^ l^q ]b\ahmhfr e^Z]l mh i^\n ebZ k dbg ] blmbg \)

mbhgl* Na^ ]blmbg\mbhg h_ f ZkkbZ`^ Zg] [ehh] k^eZmbhgla bil bl h_ ebmme^

bf ihkmZg\^ mh ma^ ;kZi^la ( kZma^k ma^r Zkmb\n eZm^ ma^bk lh\ b^ mr bg m^kf l h_

k^eZmbhgla bil makhn`a dbg h_ hg^ #l hpg l^q $\ eZ ll hg^% Zg] makhn`a dbg h_ ma^

hiihlbm^ l^q $\ eZ ll mph%* ;l Z l^\hg]Zkr ikbg \bi e^ ( ma^r mZd^ ma^ anl[Zg]

Zg] pb_^ Zl hg^ ngbm* Nanl = eZll Ig^ k^eZmbhgla bi bg\en]^l ghm hger [khma^k

BNE GB TIFR !S CROTIFR $ CUT B L SO W JGF !S S J S T F R $ IFR S J C L J N H % O G % T I F % S BM F % S F X $
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Zg] = eZll Nph bg\en]^l l bl m^ k ( f hma^k #l [khma^k Zg] p b_^ #l [ khma^k( b * ^ *

[ kh ma ^k)bg )eZp * Qbmabg = eZll Ig^( ma^ k^eZmbhgla bil Zk^ eZ k`^ er \hfie^f ^gmZkr

Zg] hk]^k^] bg m^kf l h_ Z`^* = eZll Nph( ahp^o^k( Zk^ f hlmer lrf f ^mkb\Z e

Zg] bm bl pbma = eZll Nph k^ eZ mbo^l maZm Z fZg p bee o bl bm Zg] mZed( ^q\aZg`^(

angm Zg] _hkf \hhi^kZmbo^ phkd m^Zf l*

Cg Z\mnZe \hgm^gm( bm fZr Zef hlm [^ lZb] maZm ma^l^ mph \ eZ ll^ l h_

k^ eZ mbo^l \hkk^lihg] bg ; kZi^la _^^ebg` mh ma^ l^ e_ Zg] ma^ g hg )l^ e_ ( Zg] maZm

= eZll Ig^ aZl Zl bml [Zl^ Z \hf[bgZmbhg h_ bg\^lmnhnl Zg] ahf hl^qnZe

bf ieb\Zmbhgl bg pab\a ma^ pb_^ bl b]^gmb_b^] pbma ma^ mknlm^] [khma^k( Zl

hg^ h_ ma^ lZf ^ l^q lb[ebg`l pah k^fZbgl Zm ahf ^( pabe^ = eZll Nph \hgmZbgl

Zee maZm ma^ ; kZi^la dghp h_ Z a^m^khl^qnZe( ghg )bg\^lmnhnl mb^ * Na^ _Z\m maZm

ma^ ahf hl^qnZe Zmmbmn]^ bl ZmmZ\a^] mh Z f ^f [^k h_ ma^ hiihlbm^ l^q Zg] ma^
a ^m^kh )l^qnZ e Zmmbmn]^ mh Z f ^f [^k h_ ma^ lZf^ l^q ]h^l ghm bgoZeb]Zm^ mabl

Zllnfimbhg Z[hnm ma^ ilr\a b\ Zmmbmn]^l bgoheo^]* Cg mabl \hgg^\mbhg bm fZr

[^ k^f ^f [^k^] maZm gh ho^km ahf hl^qnZebmr h\\n kl Zfhg` ma^ ; kZi^la ( Zg]

maZm Zee a^m^khl^qnZe ^qi k^ll bhg pab\a bl hnmlb]^ ma^ pZkf ( ]hf ^lmb\ mb^

pbma ma^ ehg` )Z \\n lmhf ^] pb_^ bl _^em Zl ^q\^^] bg`er ]Zg`^khnl Zg] bl fn\a
_^Zk^] * Na^ hpg l bl m^ k [^\hf ^l o^kr ^Zker ma^ lmkZg`^k phfZg( pah ebo^l

Zm Z ]blmZg\^( pbma pahf ma^k^ bl Z mb^ ( [nm gh ehg`^k \hgmbgnhnl k^Zlln kbg`

]hf ^lmb\bmr * B^k anl[Zg]( ma^ [kh ma ^k)bg )eZp ( laZk^l bg mabl ^q\bmbg` (

]Zg`^khnl mb^ * $-503Z( i* -55%

?o^kr ;kZi^la \hffngbmr bl \hgmbgnZeer hl\beeZ mbg` [^mp^^g f Zkkrbg`

ma^bk ]Zn`am^kl Z[khZ] Zg] ^lmZ[eblabg` g^p Zg] ^q\bmbg` mb^l [nm knggbg`

ma^ k bld h_ l h k \ ^ kr ( Zg] f Zkkr bg` ma^f Zm ahf^ Zg] [^\hf bg` bg`khpg( mnkg^]

bg nihg bml^ e_( Zg] eZ\dbg` bg ^q\bm^f ^gm* $-503Z( i* -55%&

& L^f^f[^k a^ aZl  ` khp g  a bl pb_^ lbg\^ la^ pZl lbq hk l^o^g bg abl hpg
ahf^( Zg] abl hpg l bl m^ k e^ _m Zm ma^ lZf^ Z`^ _hk Zghma^k ahnl^ahe]*
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Na^ ^qmk^f ^ h_ l^\n kbmr phne] [^ mh f Zkkr hg^ #l hpg l bl m^ k ( Zg] mabl bl ma^

bg \^lm pab\a bl Z llh\bZ m^] pbma ^Zmbg` hg^# l hpg rZfl hk ib`l* Cg _Z\m( ln\a

bg \^lm bl o^kr kZk^ _hk ma^ Zbf h_ f ZkkbZ`^ bl mh `^m g^p [ kh ma ^k )bg )eZp l ( mh

^lmZ[ebla f hk^ \hffngZe mb^l ( Zg] ln\a bg\^lm phne] la h k m )\ bk \n bm mabl Zbf *

<nm bg ma^ l^gl^ maZm ma^ ; kZi^la f Zkk b^ l Z ` bk e a^ aZl  `khp g a bf l^ e_ Zg]

aZl ebo^] pbma lbg\^ \abe]ahh]( Zg] mhpZk]l pahf a^ aZl e^Zkg^] mh \hg mkh e

Z ee l^qnZe iZllbhg lh Zl ghm mh lmngm a^k `khpma( Zee ; kZi^la f ZkkbZ`^l Zk^

h_ Zg bg\^lmnhnl mhg^*

Na^ ^qmk^f ^ h_ ^q\bm^f ^gm phne] [^( h_ \hn kl^ ( mh ^gm^k bgmh Z

l^qnZe k^eZmbhgla bi pbma Z ab`aer l^q^] JeZbgl phfZg( [nm maZm pZr e^Z]l mh

lh k \^ kr Zg] mh ]^Zma*

$ b% Na^ ; kZi^la C]^Ze

Na^ fhngmZbg ; kZi^la Zk^ ma^g Z ab`aer  h kZ e i^hie^ pah lmkn\mnk^

ma^bk eb_^ Z[hnm ]b\ahmhf b^l h_ f Ze^ Zg] _^f Ze^( `khpma Zg] l^qnZebmr ( \ eh l^ (

_kb^g]er dbg `khni Zg] ^o be hn mlb]^kl* Na^r l^ e^ \ m Zl ma^ b]^Z e _h k Zee
i^klhgZ ebmb^l bg ma^bk \nemnk^( fZg Zg] phfZg( ma^ lZf^ b]^Ze p^ bg ma^

p^lm aZo^ Z]him^] _h k phfZg hger* Mhf^ m^fi^kZf ^gmZeer Z ` k^ll bo ^ Zg]

l^qnZe mri^l h_ [hma l^q^l p ^k^ [hkg bgmh ma^ \nemnk^( [nm p ^k^ fZeZ]Zim^]
mh bm* Hr^eZaZb( _hk bglmZg\^(  pZl ma^ hg^ pah ZiikhZ\a^] f hlm lmkhg`er

mh Z p ^lm^kg )?nkhi^Zg b]^Ze h_ ma^ f Ze^( p ^ee [nbem( pbma Z aZg]lhf^ _Z\^

pbma _bg^ ebg ^l ( Z p ^ee)bg m^`kZm^] [h]r( obhe^gm( i h ll^ ll bo ^ ( Z k[ bmkZ kr (

] b\mZmhkbZ e( ihlbmbo^ Zg] Z``k^ll bo ^ er l^q^]* ;fhg` ma^ ; kZi^la ( a^ pZl

Z iZma^mb\ _ b` n k ^ * $-5/1Z( i* -,5%

Og_hkmngZm^er( mabl b]^Ze h_ ghgobhe^gm( ngZ``k^llbo^ [^aZobhnk [Zl^]
hg ^f hmbhgZe kZma^k maZg hg h[ c^\mbo^ m^\agb\Ze \hg mkh e ho^k ma^ phke] ( bl

f hlm nglnbm^]( lZrl G^Z]( _h k lnkoboZ e* Na^r fZgZ`^ mh lmkn``e^ Zehg`
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bg ma^ fhngmZbgl Zg] mh \hgmbgn^ ma^bk f ^Z`^k lmZg]Zk] h_ ebo bg` hger [^\Znl^

ma^ eZg] bl lh ihhk maZm gh hg^ ^ el^ pZgml bm C $-505[(i* -.1 " -.5%

$c% MnffZkr

Q^ aZo^ ma^g ma^ ib\mnk^ h_ anfZg [^bg`l pah ob^p ma^f l^eo^l Zl

ebobg` bg Z ng bo^kl^ pab\a ma^r aZo^ ghm Zmm^fim^] mh kZmbhgZ ebs^ Zg] ]^Ze

pbma \h`g bmbo^er ( Z[hnm pab\a ma^r aZo^ [nbem ni gh \hlf heh`r ( pbmabg pab\a

ma^r aZo^ ^lmZ[ ebla^] gh kb` b] hk] ^k * Cglm^Z]( ma^bk pahe^ Zmm^gmbhg aZl

\^gm^k^] nihg Zg bgm^kgZebs^] lmkn``e^ [^mp^^g fZg Zg] abl anfZg gZmnk^(

pab\a bl \hg \^ bo^] Zl ]nZe( hg^ iZkm lrf [hebs^] Zl  [Z] [ehh] (  ma^ Z``k^lbo^

l^qnZebmr e^Z]bg` mh ]^Zma( ]^Zma h_ \a be]k^g ( _Z benk^ h_ \khi l ( eZ \d h_

ln \\^ll bg angmbg`( Zg] ]^Zma h_ l^ e_ 6 ma^ hma^k lrf [hebs^] [r  `hh] [ehh](  

ma^ iZk^gmZe nl^ h_ l^qnZebmr pab\a k^g]^kl bm( bg Z l^gl^ ( Zl^qnZe Zg]

^gmbk^er ngZ``k^llbo^ Zg] \a^kbla bg`( pab\a e^Z]l mh ma^ [bkma Zg] a^Zema h_

\a be]k^g ( ma^ `khpma h_ \khi l Zg] ib`l( ma^ _bg]bg` h_ `Zf^* Cm bl ghm ihllb[ e^

mh lZr maZm ma^k^ bl Z ]b\ahmhf r [^mp^^g l^q Z\mbo bmr hg ma^ hg^ aZg] Zg]

iZk^gmahh] hg ma^ hma^k* Nabl bl mhh lbf ie^ * LZma^k hg^ fnlm lZr maZm mph
Zli^\ml h_ ma^ l^qnZebmr h_ ^Z\a bg]bob]nZe( phfZg Zl p^ee Zl fZg( Zk^ k ^ \ h ` )

g bs^] * Ig^ e^Z]l mh eb_^ ( ma^ hma^k mh ]^Zma( pa^ma^k bm [^ ma^ _Zm^ h_ Z \abe]

bg ma^ phf[( hk h_ rZf l pab\a Zk^ ieZgm^] bg ma^ `khng]* ?o^g l^q Z\mbobmr

pbma hg^#l hpg mknlm^] pb_^ bl ]Zg`^khnl( nge^ll anl[Zg] Zg] pb_^ Zk^ hg
o^kr `hh] m^kf l Zg] \hf ie^m^ er p beebg` 6 hma^kp bl^ ma^ ghm^ h_ Z ``k^ll bhg ( h_

i^klhgZ e l^ e_blag^ll Zg]( ma ^k^ _hk^ ( h_ ]Zg`^k( ^gm^kl* Ig ma^ hma^k aZg]( pbma

Z ehg`)dghpg( ]hf ^lmb\Zm^] ( mknlm^] p b_^( pbmabg ma^ \ bk \ e^ h_ ma^ ahf^ `khni

pa^k^ Z ee Zk^ mknlm^] Zg] eho^] ( l^q bl lihd^g h_ `^gmer Zl  i eZ r  Zg] bl Z

lZ_^ Zg] `hh] Z\mbo bmr * $-50,Z( i* /13)/14%



(('&

/* Na^ <Zebg^l^

$Z% A^g^kZe Ikb^gmZmbhg

<Zeb bl Z lf Zee Cg]hg^lbZg bleZg] pbma Z ihineZmbhg h_ Z[hnm hg^ f beebhg (

_h kf ^ker ng]^k >nm\a kn e^ * Cm aZl k^\^ bo^] ln \\^l bo ^ pZo^l h_ \nemnkZe

bg_en^g\^ _khf <n]]ablm Zg] Bbg]n lhn k\^l ( pbma Z e^ ll bfihkmZgm =abg^l^

bfiZ\m Zg] Z o^kr leb`am GhaZff^]Zg bg_en^g\^* Cff b`kZgm a b`a )\Zlm^

DZoZg^l^ _hkf ma^ \^gmkZ e Znmahkbmr lmkn\mnk^ h_ dbg`]hfl kne^] [r kZ cZal(

[nm ^Z\a o beeZ`^ fZbgmZbg^] eh \Z e \hg mkh e ho^k bml hpg Z __Z bkl * Nabl lrlm^f

pZl [Zlb\Z eer \hgmbgn^] [r ma^ >nm\a*

G Zk`Zk^m G^Z] Zg] A^hk`^ <Zm^lhg Zkk bo ^] bg -5/2 Zg] lmn]b^] ma^

<Zebg^l^ _h k mph r^Zkl* Na^ k^ln eml p^k^ in[ebla^] bg mph eZ k`^ er iahmh`kZ )

iab\ [hhdl Zg] Z gnf[^k h _ Z km b\ e^ l *

=hgm^g]bg` maZm ma^ <Zebg^l^ aZ] Z [Zlb\ \n emnkZe lmh\d h_ bml hpg

hgmh pab\a ma^ oZkbhnl eZr^kl h _ \nemnkZe Z \\k^ mbhg aZ] [^^g `kZ_m^] ( G^Z]
Zg] <Zm^lhg \ahl^ Z lf Zee( k^ eZ mbo^ er ikbf bmbo^ o beeZ`^ ( <Zch^g` A ^]^( pa^k^

^q m^kbhk \nemnkZe bg _en^g\^l p ^k^ ik^lnf Z[er Zm Z f bgbfnf ( Zg] ma^ \nemnk^

\hn e][^ lmn]b^] bg bml lbf i e^lm lmZm^* Na^r fZbgmZbg maZm mahn`a ma^ _hkf l

oZkr lhf^paZm makhn`ahnm <Zeb( ma^ [Zlb\ ^mahl k^f Zbgl \hglmZgm*

$[% =hgmbgnbmr Zg] = bk\n eZkbmr

Na^ <Zebg^l^ ^mahl bl \aZkZ\m^kbs^] [r =hgmbgnbmr Zg] = bk\n eZk bmr *

; Q ^lm^kg^k l^^l eb_^ Zl lmZkmbg` Zm [bkma( ]^o^ehibg` ebg ^Zker [r Z l^k b^ l

h_ \hg _eb\ml ( h_ mkZnfZl( Zg] h_ \ebf Zq^l h_ eho^ Zg] aZm^( Zl l^ e_)_n e_beef ^g m

bg Z k^Z e `hZ e)hkb^g mZ m^] phke] ( Zg] Zl m^kf bgZm^] [r ma^ _bgZe Zg] nembfZm^

ngdghpg( ]^Zma*
Na^ <Zebg^l^ p bee aZo^ ghg^ h_ mabl* Na^bk ngbo^kl^ bl Z kb` b] er hk`Zgbs^]



(((&

\hgmbgnbmr h_ \r \ e^ l ( nging\mnZm^] [r \ebf Zq^l( Zg] bg pab\a ^o^g ]^Zma bml^ e_

bl g^o^k k^Z eer _bgZe* ?Z\a bg]bob]nZe#l i eZ\^ bl \ e^Z k er Zg] l^\n k^ er ]^_bg^]

hg ma^ `k^Zm ma k^^)`^g^kZ mbhg \r \ e^ pab\a mZd^l abf _khf ma^ lZ \k^] phke]

h_ ma^ `h]l mh [bkma( makhn`a ma^ ikh_Zg^ phke] h_ f ZkkbZ`^ ngmbe( pbma he]

Z`^( a^ Z`Zbg ZiikhZ\a^l ma^ lZ\k^] ( oblbmbg` ma^ phke] h_ ma^ `h]l Z`Zbg

Zm ]^Zma( hger mh [^ k^bg\ZkgZm^] bg abl `k^Zm)`kZg]\a be] *
$; `k^Zm)`kZg]_Zma^k fnlm `bo^ Z i^ggr mh abl `k^Zm)`kZg]\a be] b_ a^ f^^ml

abf ( Zl Zg Zmhg^f^gm _hk ma^ bf ikhikb^mr h_ ma^bk ]hn[e^ ^q blm^g \^ * % Na^k^

bl gh l^ e_ mh [^ ]^o^ehi^] Zm [bkma( _hk a^ aZl l^^g bm Z ee [ ^ _hk^ 7 ma^k^ bl gh

]Zg`^khnl _bgZebmr bg ]^Zma*

Na^ \r \ e^ lmk^m\a^l mh ma^ _nmnk^ mhh( [nm gh \hgmbg`^g\r hk bgl^\nkbmr

enkdl bg ma^ laZ]hpr phke] h_ [^\hf bg`*

Cg k^i er mh jn^lmbhgl Z[hnm _nmnk^ ^o^gml* * * ma^ <Zebg^l^ p bee k^i er
#] h^kh^g ` m^kZg ` #)))))#bm bl ghm \ e ^ Z k #))))) Z iakZl^ pab\a bf ieb^l maZm
ma^ _nmnk^ bl _bq^]( [nm maZm( ebd^ ma^ eZm^gm bf Z`^ hg Zg ^qihl^]
iahmh`kZiab\ ieZm^( bm aZl ghm r^m ]^o^ehi^] *  $-50.[( i* 1%

M bf beZker ( jn^lmbhgl ebd^  paZm phne] aZo^ aZii^g^] b _ ********** :  fZd^ gh

l^gl^ mh abf ( _h k ln\a ]b] ghm h\\n k( Zg] lh \hne] ghm aZo^ h\\n k^] *

?o^g bg ma^ _b\mb\ bhn l phke] h_ ma^ ma^Zmk^ mh pab\a ma^ <Zebg^l^ Zk^

kbmnZeer ]^ohm^]( ma^k^ bl gh [k^Z\a pbma ma^ \hgmbgnbmr h_ ]Zber e b _^ * Na^Zmkb\Ze

ma^f^l Zk^ cnlm ma^ lZf^ ma^f^l Zl bg ]Zber eb_^ ( pbma ma^ lZf^ ikh[ e^f l Zg]

lhenmbhgl( [nm ebo^] hnm bg Z f hk^ bgm^gl^ fZgg^k* ;g] [r b]^gmb_rbg` pbma

Z\mhk bglm^Z] h_ pbma \aZkZ\m^k Z\m^]( mk^Zmbg` Z ee Zl i kh _^ ll bhg Z e i eZr^kl

Zg] Zeehp bg` ma^ Zn]b^g\^ mh iZkmb\biZm^ _neer bg ma^ ]kZfZ( ^o^g ma^ nlnZe
Z^lma^mb\ [k^Zd [^mp^^g eb_^ Zg] kbmnZe hk Zkm bl ^ebf bgZm^]* Na^k^ bl gh `Zi

[^mp^^g i^k_hkf Zg \^ Zg] k^a^ZklZ e( ikh_^llbhgZ*e Zg] ZfZm^nk( lmZ`^ Zg]

Zn]b^g\^( hk k^Z e eb_^ Zg] _ZgmZlr* Na^ Z\mhk Zg] _Z kf ^k Zk^ hg^ Zg] ma^

lZf^ fZg*  Na^ Z[l^g\^ h_ l^jn^g\^ ^o^g bg ma^ eb_^ )li Zg h_ ma^ bg]bob]nZe



(() &

Zg] ma^ Z[l^g\^ h_ ]bl\hgmbgnbmr [^mp^^g kbmnZe kh e^ Zg] ^o^kr]Zr kh e^ l^^f

\kn \ bZ e*  $-511Z( i* 03%

$\ % MiZmbZe Ikb^gmZmbhg Zg] F^o^el

Dnlm Zl ma^ m^f ihkZ e \r \ e^ bl hk`Zgbs^] bgmh Z \hgmbgnnf h_ ma^ lZ\k^]

$[bkma ( ]^Zma% Zg] ikh_Zg^ $f b]]e^ Z`^% iZkml( [nm pbma gh \ e^Z k [k^Zdl(

lh ma^ liZmbZe _kZf ^p hkd h_ <Zebg^l^ eb_^ bl ]bob]^] bgmh lZ \k^] Zg] ikh_Zg^

] bk^\mbhgl 6 ^Zlm bl lni^kbhn k mh p^lm( Zg] bgeZg] $mhpZk]l ma^ \^gmkZ e

fhngmZbg h_ ma^ `h]l% bl lni^kbhnk mh l^ZpZk]l* N^f ie^l Zg] lakbg^l Zk^

[nbem bg ma^ bg eZg])^Zlm jnZ]kZgm h_ ma^ obeeZ`^ hk ahnl^( pa^k^Zl dbm\a^gl(

\^f ^mk b^ l Zg] eZmkbg^l Zk^ i eZ\^] Zm ma^ hiihlb]^ ^g]*  Na^ phk]l _hk ma^

\Zk]bgZe ihbgml Zk^ Zfhg` ma^ _bkl m maZm ma^ \abe] e^Zkgl Zg] Zk^ nl^] ^o^g

_hk ma^ `^h`kZiar h_ ma^ [h]r* ; <Zebg^l^ p bee m^ ee rhn maZm rhn aZo^ Z _er

hg ma^ #p ^lm # lb]^ h_ rhnk _Z \^ *  $-50.[( i* 2%

I_ e^ l l ^ k bf ihkmZg \^ )))))bm bl f hk^ \hgl\bhn l Zg] ln[c^\m mh chdbg`

Zg] ieZr_ne o bh eZ mbhg )))))bl ma^ ghmbhg h_  ^ e^oZ mbhg  * Na^ \Zlm^l Z k^ ZkkZg`^]

a b^ kZ k\a b\Z eer * ; <kZafbg ab`a i kb^lm fnlm ZepZrl lbm hg ma^ ab`a^k \aZbk 7

_hh] $ Z `h]% fnlm [^ kZ bl^] h__ ma^ `khng] e^o^ e hg pab\a ma^ i^hie^ lbm 7

h __^kbg`l fnlm [^ fZ]^ bg ab`a lakbg^l 7 rhng` \a be]k^g ( l mbee \ eh l ^ mh ma^
lZ\k^] ( fnlm g^o^k mhn\a ma^ `khng] 7  k ^ li ^ \ m  eZg`nZ`^ fnlm [^ nl^] mh

mahl^ ab`a^k maZg ma^ li^Zd^k 7 ]Zg\^kl $i hll^ll^] [r `h]l% fZr ]Zg\^ hg

hg^ #l lahn e]^kl 7 f b]] e^ )Z`^] phf^g $ikh_Zg^% fnlm g^o^k [^ \Z kk b^] 7

anfZgl $^li ^\bZ eer \a be]k^g % fnlm g^o^k \kZp e( ebd^ Zg ZgbfZe hk Z ehp ^k

]^fhg 7 ]h`l \kZp e hg ma^ `khng] l\Zo^g`bg` Zg] ^Zmbg` _^ \^ l * Na^ a^Z] bl

ma^ ab`a^lm iZkm h_ ma^ [h]r( ghmabg` fnlm [^ i eZ\^] Z[ho^ bm( Zg] _ehp ^kl

pab\a fZr aZo^ _Zee^g ]hpg _khf ma^ a^Z] mh ma^ `khng] \Zgghm [^ k^i eZ\^] *

;g bg\^lmnhnl \hnie^ fnlm \kZp e hg ma^ `khng] pbma rhd^l hg ma^bk g^\dl

Zg] ^Zm _khf Z mkhn`a ebd^ Zgbf Zel* ?o^g Zm -4 fhgmal( Z [Z[r  p bee



--/*

lakb^d Zg] kZ`^ b _ Zghma^k \abe] bl a^e] ho^k abl a^Z]ä * $-50.[( i* -.%

Nabl lrlm^f bl ln[c^\m mh ma^Zmkb\Z e \Zkb\Zmnk^ pa^k^ ma^ ^e^oZmbhgl

hk lmZmnl^l Zk^ \hg_nl^] hk bgo^km^]*

 Na^ o^kr mhg^ h_ ma^ eZn`am^k bl Z _nkma^k bg]^q h_ paZm ma^ \Zkb\Zmn k^
]h^l( _hk bm aZl ma^ ngfblmZdZ[e^ \aZkZ\m^k h_ eZn`am^k Zm Z ihkgh`kZiab\
chd ^ * * * * Cg <Zeb * * * ma^ k^lmk b\mbhg l lnkkhng]bg` i^klhgZ e k^ eZ mbhg )
labil bg m^kf l h_ l^g bhkbmr ( \Zlm^ ( Zg] ] bk^\mbhgl Zg] e^o^ el l^^f mh
aZo^ ma^ lZf^ jnZebmr Zl ma^ k^lmk b\ mbhg l pab\a( bg fZgr \n emnk^l(
lnkkhng] l^q 7 Zg] ma^ ldbml nihg lmZmnl( Zemahn`a khhm^] bg bg m^ ki ^ k )
lhgZe k^eZmbhgla bil( aZo^ lhf ^ h_ ma^bk f hlm lZmbl_r bg` ^qik^llbhg l
bg bgo^kl bhg l h_ ma^ anfZg [h]r)))))]Zg\^l bg pab\a i^hie^ lmZg] hg ma^bk
a^Z]l pbma _^^m ]hbg` ]nmr Zl aZg]l Zg] pbma fZldl l^m hg ma^bk in[^l 7
\Zkobg`l bg pab\a ma^ a^Z] bl l^m hg Z g^\d lh ^ehg`Zm^] maZm bm \Zg [^
mp blm^] Zkhng] mh _bm [^mp^^g ma^ e^` l *  $-50.[( i* -.%

Cm phne] l^^f maZm ma^ <Zebg^l^ l^gl^ h_ ^e^oZmbhg bl \hgg^\m^] pbma ma^bk

^qi^kb^g\^ h_ ma^ [h]r*

$]% F^Zkgbg`

Na^ <Zebg^l^ ^qi^kb^g \^ h_ abl [h]r l^^f l ] b__^k^gm maZg Z Q ^lm^kg ^k #l *

F^Zkgbg`( _hk ^qZfie^( bl i k bf Zkber dbg^lma^mb\* @ khf [bkma( Zg]  Z ee

makhn`a [Z[rahh]( ma^ \abe] bl _bmm^] bgmh Z _kZf ^ h_ [^aZobhnk h_ bfinm^]

li^^\a Zg] bfinm^] mahn`am Zg] \hf ie^q `^lmnk^ _Zk [^rhg] abl ld bee Zg]

fZmnkbmr $-50.[( i* - / % )))))_h k ( Z _m^k Zee( a^ aZl `hg^ makhn`a Z ee mabl

fZgr mbf ^l [^ _hk^ bg ik^obhnl bg\ZkgZmbhgl* Mh ma^ phk]l Zk^ lZb] _h k abf(

abl [h]r bl iZllbo^ er f ho^] mh i ^k_hkf ma^ kb`am `^lmnk^ fZgr mbf ^l [^_hk^

a^ k^lihg]l Z \mbo^ er * F^Zkgbg` mh pZed( mh ieZr f nlb\Z e bglmknf ^gml Zg]

e^Zkgbg` mh ]Zg\^ Zee _h eehp ma^ lZf^ iZmm^kg h_ \hgmbgnZe iZllbo^ fho^f^gm

h_ ma^ [h]r( pbma Z f bgbfnf h_ o^k[Z e ] bk^\mbhg * Nabl bl e^Zkg bg` [r khm^

fnl\n eZk [^aZobhnk*



--0*

Og]^k ln\a Z lrlm^f h_ e^Zkgbg`( hg^ \Zg hger e^Zkg b_ hg^ bl
\hf ie^m^ er k^ eZq^] Zg] b_ p bee Zg] \hg l\bhn lg^ll Zl p^ ng]^klmZg]
mahl^ m^kf l Zk^ Zef hlm bg Z[^rZg\^* $-50.[( i* -1%

;l Z k^ln em h_ ln\a Z lrlm^f (  Qa^k^ anfZg [^bg`l bg f hlm \n emnk^l aZo^

ebf bmZmbhgl i eZ\^] nihg ma^bk [^aZobhnk lh maZm ma^ he]^k ma^r `khp ( ma^

gZkkhp ^k ma^ ebf bml pbmabg pab\a ma^bk ihlmnk^ oZ k b^ l ( ma^ <Zebg^l^ k^mZbg

ma^ _e^q b[ bebmr maZm bl \a Z kZ \m^ k bl mb\Z eer l^^g bg ma^ anfZg _h^mnl fhobg` pbma

Z _enb]bmr maZm ln``^lml lnli^glbhg bg Zfgbhmb\ _enb] kZma^k maZg Z \hglblm^gm

hnm^k lnlmZbg^] ]^f^Zghnk bg Zg hk`Zgbs^] phke] *  $-51-Z( i* -.0%

= Zkkb^] bg Z lebg` Z`Zbglm ma^ [h]r h_ Zghma^k( ^o^g ma^ ] bl\bi ebg^]

\hg _eb\m h_ bf inel^ pbma f Zm^kbZ e h[ c^\m bl f ^]bZm^] [r ma^ \nemnkZe iZmm^kg*

Nh `kZli pbma ma^ e^_m aZg] bl bf ihebm^ ( lh [Z[b^l Zk^ \Z kk b^] hg ma^ e^_m abi

mh e^Zo^ ma^ \ Z k k b^ k #l kb`am aZg] _k^ ^ * Cm bl ma^g ma^ [Z[r #l e^_m( bf ihebm^

aZg] pab\a lihgmZg^hnler k^Z\a^l _hk h[ c^\ml * Nabl [^aZobhnk bl ]blZeehp^]

Zg] ma^ fhma^k ineel hnm ma^ [Z[r #l kb`am aZg] _khf [^abg] a^k Zg] fZd^l ma^

[Z[r `kZli bg ma^ Z\\^imZ[ e^ fZgg^k* Cg eZ m^k eb_^ (  ma^k^ bl Z o^kr ikh_hng]
] b__^k^g \^ [^mp^^g e^_m Zg] kb`am* Na^ e^_m aZg] lahne] [^ nl^] _hk ng\e^Zg

ma bg`l)))))ma^ `^gbmZel( _^ \^ l ( ^ m \ * )))))pabe^ ma^ kb`am aZg] lahne] [^ nl^] _hk
^Zmbg` Zg] _hk `bobg` Zg] k^\^ bo bg ` `b_ml*  $-50.[( i* -,,% Na^ e^_m aZg] h_

ma^ Zkmblm ]kZpbg` pbma abl kb`am( mZd^l ni bg]^i^g]^gm l^ k b^ l h_ ^qik^ll bo^

ihlmn k^l( $-50.[( i* -,,% Zg] bg ma^ li^Zk ]Zg\^( ma^ li^Zk( Z iaZeeb\ lrf[he(
bl a^e] [r ma^ e^_m aZg]* $-50.[( i* -/1% MihgmZg^hnl l^glhkr hk ^qieZgZmhkr

_ng\mbhgl Zk^ e^_maZg]^]*

MihgmZg^hnl bf in el^l( ma^g( Zk^ ghm lh fn\a ] bl\bi ebg ^] Zl b`ghk^](

pabe^ [^aZobhnk bl d^im \hgmbgnZeer _e^q b[ e^ mh k^ \^ bo ^ \nemnkZe _h kf l pab\a

Zk^ bg]^i^g]^gm h_ hg^ #l lihgmZg^bmr* B^g\^ ma^ \hgmbgn^] ^qmk^f ^ _e^q b[ bebmr

\hf[bg^] pbma khm^ f nl\n eZk e^Zkgbg` bg]^i^g]^gm h _ ma^ p bee*



--1*

Cg ln\a e^Zkgbg`( o^k[Z ebsZmbhg bl d^im f bgbf Ze*

 Na^ <Zebg^l^ e^Zkg obkmnZeer ghmabg` _khf o^k[Z e bglmkn\mbhg Zg] f hlm

<Zebg^l^ Z]neml Zk^ bg\ZiZ[e^ h_ _heehp bg` hnm ma^ mak^^ \hgl^\n mbo^ hk]^kl

maZm p^ k^`Zk] Zl Z lb`g h_ Z ghkf Ze ma k^ ^ )r ^ Z k )h e] bg m^ eeb`^g \^ * * * * Iger

[r * * * eZ[hkbhnl Zllbf beZ mbhg h_ phk]l bgmh phk] `^lmnk^l fZ]^ [r hg^l^e_(

]h phk]l \hf ^ mh aZo^ Zgr f^Zgbg` _h k Z \ m bhg * $-50.[( i* -1% M bf beZker (

<Zebg^l^ lmh kr )m^ eebg ` bl ] bZ e^\mb\ Zg] ikh\^^] l [r jn^lmbhg Zg] Zglp^k*

 ; mak^Z]( ^o^g Z lbf ie^ o^k[Z e mak^Z]( bg pab\a hg^ #l [h]r ieZrl gh kh e^ (

aZl gh \hgmbgnhnl f ^Zg bg` * $-50.[( i* -1%  Na^ <Zebg^l^ mZed \hgmbgnZeer

pabe^ phkdbg`( [nm ma^ mZed aZl gh k^eZmbhglabi mh ma^ f nl\n eZk phkd ]hg^*  

$-50.[( i* -.% Na^ eZg`nZ`^ bml^ e_  bl ^q mkZhk] bgZkber k b\a bg li ^\ b_b\
phk]l Zg] ihhk bg `^g^kZ e)in kihl^ phk]l*  $-51-Z( i* -5,% Cg]^^]( mabl

l^^f l mh [^ hg^ k^Zlhg _h k G ^Z] #l iahmh`kZiab\ ik^l^gmZmbhg h_ ma^ \nemnk^(

_hk  ma^k^ bl Z o^kr `k^Zm ] b__^k^g \^ Zfhg` \nemnk^l bg ma^bk lnl\^imb[ bebmr

mh o^k[Ze k^i hkm(  $-51/Z( i* 05%  lhf ^ \nemnk^l k^ er f hk^ hg ghg )o^k[Z e

\n^l bg ma^bk \hffngb\Zmbg` * * * * Na^ <Zebg^l^ Zk^ ln\a Z \nemnk^*  $-511Z(

i* /4%

$^% Na^ <h]r

$b% #WCWDW^W#WHjbWr7ANIp]^]g^lÄ

Na^ <Zebg^l^ fZr [^ lZb] mh i eZ\^ fn\a f hk^ ^fiaZlbl hg ma^ [h]r

maZg p^ ]h*

; <Zebg^l^ [Z[r ]h^l ghm ebo^ bg Zg hk`Zg bs^] p hke] h_ h[ c^\ml ( h_

mhrl Zg] _nkgbmnk^( h_ [^]l Zg] [Z[r \Z kk bZ`^l ( h _ _ eh h kl ( lmk^^ml Zg] pZeel(

Zl Z Q ^lm^kg [Z[r ]h^l* Cml  \a b^ _ iarlb\Z e ^gobkhgf^gm bl ma^ Zkf l hk ma^

abi h_ Zghma^k anfZg [^bg` pah bl eb`amer \hg l\bhn l h_ bml i k^ l^g \^ *  $-51-Z(

i* 0-% Cm \Zgghm ^o^g mhn\a ma^ `khng] ngmbe Zm bml -,1ma ]Zr [bkma]Zr lhf^

h _ bml lZ\k^]g^ll aZl phkg h__* ;g] ^o^g ma^g bm bl nlnZeer \Z kk b^] mh Zohb]



--2*

bm \kZp ebg` ebd^ Zg ZgbfZe* Hh \ehma^l l^iZkZm^ bm _khf bml \Z k k b^ k ( kZma^k

Z lebg` [bg]l ma^f mh`^ma^k* Qa^g Z \abe] bl ehlm ( a^ ]h^lg #m l^^d abl  ahf^ (

[nm abl f hma^k( B^ _Z\^l ma^ phke] bg \hgmbgnZe \hgmZ\m pbma Zghma^k #l ldbg(

Z iZllbo^ iZkmb\biZgm mh Zghma^k#l ]Zg\^ hk phkd hk _^Z k * Cg eZ m^k eb_^  ma^

anfZg ^gobkhgf^gm bl ]^_bg bmbo^ Zg] ma^ <Zebg^l^ eho^ \ eh l^ [h]ber \hgmZ\m(

le^^i mh`^ma^k( i k^ ll^] mb`am bg Z ma^Zm^k Zn]b^g\^( mhn\a ^Z\a hma^k bg

i kh \^ ll bhg l *  ; <Zebg^l^ \khp] p bee iZ\d Zef hlm lh eb] pbmahnm Zgr h_ mahl^

liZ\^l pab\a p^ mkr mh i k^l^ ko ^ Zkhng] hn k l ^ eo ^ l * $-50.[( i* 20% Nabl bl

 LZf ^ ( \khp ]l Zg] ghbl^ ( fZgr hk\a ^lmkZl ieZrbg` ] b__^k^g m i b^ \^l pbmabg

^Zklahm h_ ^Z\a hma^k( anlme^ Zg] ghbl^ * ; <Zebg^l^ p bee inm [^eel hg abl hq^g

mh fZd^ abl ehg^er _b^ e] l^^f Z ebmme^ f hk^  L Zf ^  * S^m ln\a \khp]l Zk^

bf i^klhgZe Zg] Zm Zgr `bo^g mbf ^ fZgr h_ ma^ lh iarlb\Z eer ik^l^g m bg]bob]nZel

fZr [^  ZpZr ( Z[l^gm i lr \a b\Z eer ( pbma Z oZ\Zgm ]blmZgm ehhd hg ma^bk _Z \^l (

\hf ie^m^ er b`ghkbg` ma^ eZn`am^k hk Z\mbobmr h_ ma^ `khni*

Cg ln\a ikhq bf bmr ( ma^ <Zebg^l^ Zk^ aZiir Zg] \hg_b]^gm 7 ma^r \Zg

_Z\^ ma^bk LZcZa hk ma^ m^ k kh kl h_ Z lmkZg`^ m^fie^ bg Zghma^k o beeZ `^ ( hk
mkZo^e mh ]Zg\^ bg JZkbl hk H^p Shkd*  <nm hg^ <Zebg^l^( blh eZ m^] _khf
mahl^ a^ dghpl Zg] mZd^g mh Z lmkZg`^ i eZ\^ ( p beml Zg] lb\d^gl7 i^hie^ lZr
maZm bl [^\Znl^ a^ bl i Z e bg ` )))))] bl h k b^g mZ m^] )))))))ma^ phk] nl^] _hk mkZg\^l(

bglZgbmr( _h k [^bg` \hg_nl^] hk eh l m *  $-511Z(i* 1,%

$bb% Cgm^ ` kZmbhg Zg] > blbgm^`kZmbhg h_ ma^ <h]r

<^lb]^l ma^ m^ k kh k h_ ] blhkb^gmZmbhg ( ma^ <Zebg^l^ Z elh aZo^ Z ]^^i

Zgqb^mr Z[hnm ma^ ] blbgm^`kZmbhg h_ ma^ [h]r( ^ li ^\bZ eer h_ Z khmmbg` \hki l^ *

Na^ ZgbfZm^] inii^m lrf [hebs^l mabl _^Zk( _hk  Na bl [h]r( pab\a f ho^l hger

bg iZkml Zg] pbmahnm ohebmbhg ( aZk]er l^^f l ebd^ Z ngbm Zm Z ee( Zg] fZr p^ee

[^ \hf ihl^] h_ Z l^ k b^ l h_ l^iZkZm^ ngbml( ^Z\a pbma Z eb_^ h_ bml hpg* $-50.[(

i* -4% Cg ]Zg\^( ma^ ]Zg\^kl h_m^g `h ^qZ``^kZm^]er ebf i( ebd^ Z inii^m(

hk ma^r Zk^ i hll^ll^] ( bg mkZg\^ ( [r Z `h] pah fZd^l ma^f Z\m pbmahnm



--3*

ohebmbhg * MaZ]hp)ieZr inii^ml h_ `kZo^rZk] li bkbml k^i k^l^g m blh eZ m^] Zkfl

hk e^` l ( hk a^Z]e^ll [h]b^l Z ee pbma ma^bk hpg bg]^i^g]^gm ZgbfZmbhg*

Q^ aZo^ l^^g ahp a^Z] Zg] in[^l fZr [^ bgm^k\aZg`^] Zg] ahp ma^

e^_m Zg] kb`am aZg]l Zk^ ]b__^k^gmbZm^] * <Zebg^l^ [Z[r #l mh^l Zk^ Z elh f hk^

& ]b__^k^gmbZm^] maZg ; f ^kb\Zg [Z[r #l mh^l * Na^ `k^Zm^lm ]^o^ehif ^gm h_

bg]^i^g]^g\^ h_ iZkml bl bg ma^ aZg]l Zg] _bg `^kl *  < Z ebg ^l^ aZg]l Zm k^lm

kZ k^ er eb^ pbma ma^ _bg`^kl bg l^kbZm^] k^`n eZk _e^q bhg Zl hnk aZg]l ]h* * *  Zg]

 Na^ _bg`^kl h_ <Zebg^l^ \a be]k^g * * * * _Z ee bgmh ma^ f hlm \hf i eb\Z m^] Zg]

l^^f bg`er ] bl\k^iZgm( mahn`a h_m^g `kZ\^_n e Zmmbmn]^l*  $-51-Z( i* -10%

Cg]bob]nZe _bg`^kl fZr  pZg]^k h _ _ *  ; _bo^)f bgnm^ l^ k b^ l h _ iahmh`kZial

lahpl hg^ \a be] #l aZg] e^_m _hk`hmm^g pbmahnm fho^f^gm pabe^ ma^ k^lm h_ ma^

[h]r i^k_hkf ^] fZgr Z\mbo bmb^l * $-51-Z( i* -3.% Mhf^ i^k_hkf Zg \^l fZr

inm hk e^Zo^ hger ma^ aZg] bg mkZg \^ * QZm\abg` Z \h\d _b`am( hg^ aZg] fZr

b]^gmb_r pbma ^Z\a \h\d Zg] _h eehp ma^ bg]^i^g]^gm _hkmng^l h_ ma^bk f h]^ el *

Na^ iZbg m^k #l ghgphkdbg` aZg] h_m^g Z]himl ma^ f hlm bg m^k^lmbg` ihlmnk^l*

Nabl ] blZllh\bZ mbhg Zii^Zkl Zl fn\a bg le^^i Zl bg phkd*

Qa^g i^k_hkf bg` lhf ^ Z\mbobmr( hger mahl^ ebf [l Zg] f nl\e^l
Z\mnZeer g ^\^ llZ kr Zk^ nl^]*  Na^ f hk^ \hhk] bgZm^] Zg] ] bl\bi ebg^] ma^

fhmbhg h_ ma^ [h]r [^\hf ^l ( ma^ lf Zee^k ma^ f nl\e^ `khnil pbma pab\a ma^

<Zebg^l^ hi^kZm^l * Qa^k^ Zg ;f ^kb\Zg hk Z H^p Anbg^Z gZmbo^ p bee bgoheo^

Zef hlm ^o^kr f nl\e^ bg abl [h]r mh ib\d ni Z ibg( ma^ <Zebg^l^ f ^k^ er nl^l

ma^ f nl\e^l bf f ^]bZm^er k^e^oZgm mh ma^ Z\m( e^Zobg` ma^ k^lm h_ ma^ [h]r

ng] blmn k[^] * $-51-Z( i* -3%

M bf beZ ker ( bg ma^ nl^ h_ ma^ aZg]( ma^ l^g lhkr ^g]l h_ ma^ _bg`^kl Zk^

i k^ _^ kk^] mh ma^ iZef h_ ma^ aZg] _hk f hlm Z\mbo bmb^l * Na^ <Zebg^l^ p bee
i k^ _^ k mh `kZli h[ c^\ml [^mp^^g ma^ mbil h_ ma^ _bg`^kl Zg] ma^ a^^e h_ ma^

aZg]*  Nanf[ hiihlbmbhg ( `kZlibg` [^mp^^g manf[ Zg] _h k^ _bg `^k ( bl o^kr

fn\a e^ ll ]^o^ehi^] bg ma^ <Zebg^l^ \a be]k^g maZg bg ma^ H^p BZo^g U ;f ^kb\Zg V



--4*

\a be] k^g * $-51-Z( i* 1.% ; elh bg ik^a^glbhg ( <Zebg^l^ \a be]k^g ]h ghm

Zgmb\biZm^ ma^ `kZli pbma ma^bk _bg`^kl Zl ; f ^kb\Zg \a be]k^g ]h* Mn\a mkZ bml (

Zg] hma^kl ln\a Zl `^g^kZe [h]ber hnmpZk] khmZmbhg $Zg] ari^k ^qm^glbhg h_

iZkml%  \hn e] * * * [^ k^ eZ m^] mh ma^ eZ\d h_ `hZe hkb^gmZmbhg bg < Z eb * $-51-Z(

i* .,/%

; llh \ bZ m^] pbma mabl bl ma^  Zn mh\hlf b\ m^g]^g\r $l^^ [^ehp i* -.,%

mh mk^Zm h[ c^\ml Zl ^qm^glbhgl h_ [h]ber iZkml* =abe]k^g ma^f l^eo^l( Zk^

h_m^g mk^Zm^] bg ma^bk lebg`  Zl b_ ma^r p^k^ iZkml h_ hpg [h]r mh pab\a hg^ bl

m^f ihkZkber ghm Zmm^g]bg`* * *  $-51-Z( i* -00%

Hhg^ h_ mabl( ahp^o^k( e^Z]l mh Zgr eZ\d h_ \hhk] bgZmbhg ( _h k <Zebg^l^

[ZeZg\^( _h k bglmZg\^( bl ^q\^ ee^g m( Zemahn`a bm bl Z\a b^o^] [r  k^ZkkZg` bg`

ma^f l^eo^l pa^k^ ma^r Z k^  kZma^k maZg [r fhobg` Zl ;f ^kb\Zg \a be]k^g

phne]* Dnlm Zl lhf ^ `h])inii^ml k^ik^l^g m ] blZ llh\bZ m^] iZkml( hma^kl

k^ik^l^g m ^qmk^f ^( ^o^g ln__h\Zmbg` \hki hkZ e bgm^`kZmbhg * ;g] ma^ <Zebg^l^

a bf l^ e_ k^f Zbgl _e^q b[ e^ Zl Z iZkm h_ ma^ lh\ bZ e `khni(  ma^ pahe^ fhobg` bg

ln\a Z pZr maZm Zgr \ZlnZe `khni h_ <Zebg^l^ l^^f mh \hf ihl^ ma^f l^eo^l

ebd^ Z [Zee^m*  $-51-Z( i* 1,%

 Na^ <Zebg^l^ aZo^ ma^bk _ZgmZlb^l h_ [h]ber ] blbgm^`kZmbhg ( [nm Zl
hg^ pZm\a^l Zg Z]nem <Zebg^l^( hg^ bl bf ik^ll^] pbma ma^ l^gl^ h_ ma^
pahe^ [h]r( pbma ma^ pZr bg pab\a ma^ mbi h_ ma^ _bg`^k bl Zg bgm^`kZm^]
iZkm h_ ma^ pahe^* QZm\abg` Z f ^f[^k h_ hnk hpg \nemnk^( hg^
k^ \^ bo ^ l jnbm^ Z ] b__^k^gm bf ik^llbhg 7 ma^ [h]r Zii^Zkl Zl Z mkngd
Zg] ma^ Zkf l Zg] e^`l Zl Zii^g]Z`^l pab\a Zk^ g^o^k jnbm^ bg ngblhg
pbma bm*  $-50.[( i* -5%

" J J J # ;RJGJADQSA OGATIF1 &3 OEY &

=abe]k^g f^^m ma^ phke] [r Z l^ k b^ l h_ h k b_ b\ ^ l ( Zg] ma^bk ikbf Zkr

bgm^kik^mZmbhg h_ ln\a ^qi^kb^g \^ i ^kl bl ml bgmh eZ m^k eb_^ * Cg <Zeb( mabl
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^qi^kb^g\^ bl laZkier ]b\ahmhf bs^] * Na^ <Zebg^l^ \abe] bl \Z kk b^] bg Z lebg`

\eh l^ mh abl f hma ^k #l [k^Zlm mh oa b\a a^ aZl _k^^ Z \\^ ll pa^g^o^k a^ p bla^l*

Bbl ngnlnZeer ab`a ihlbmbhg f^Zgl maZm a^ ]kZpl f bed ni bgmh abl fhnma* @hk

lh eb] _hh]( ahp ^o^k( a^ bl eZbg hg abl [Z\d( pbma Z ibe^ h_ fZla^]( ik^ )\a^p ^]

_hh] ieZ\^] hg abl fhnma Zg] _h k\^] bgmh bm*  Na^ bg_kZgm lienmm^kl Zg] \ahd^l(

a^ei e^ll Zg] Zef hlm ZepZrl k^lblmZg m mh ma^ fhngmZbg h_ fnla pab\a bl [^bg`

_h k\^] hg b m *  $-50.[( i* .,% FZm^k( ma^ ^Zmbg` h_ _hh] bl `^g^kZ eer lhf^mabg`

ngie^ZlZgm( mh [^ ]hg^ Zl jnb\d er Zg] ikboZm^er Zl i hllb[ e^ Zg] bg Zg bkk bmZ[ e^

f hh]* $@ hh] bl ik^f Zla^] Zg] lmn__^] ]hpgpZk]l bgmh ma^ fhnma 7 Z rhng`

\abe] fZr i eZ\^ ma^ pahe^ [hpe ho^k abl _Z \^ * % ; l f b`am [^ ^qi^\m^] ( ahp^o^k(

ma^ bgo^kl^ [^aZobhnk Z elh h \\n kl Zg] _hh] bl mk^Zm^] Zl Z `h]( h __^ k^] mh

ma^ `h]l( Zg] k^jn bk^l ^eZ[hkZm^ ik^iZkZmbhg * > ^_^\Zmbhg bl Zllbf beZ m^] mh

_hh] Zg] Z elh bgoheo^l ikboZ \r * @hh] ]khii^] hg ma^ `khng] bl Zllbf beZ m^]

mh _^\^l Zg] \Zgghm [^ ^Zm^g* >h`l ^Zm _^ \^l Zg] Zk^ Zllbf beZ m^] mh ma^ ehp ^k

]^fhgl pah ^Zm _hh] h__^kbg`l eZb] hg ma^ `khng]* ;gr l bf beZ k bmr h_ anfZg

[^bg`l mh Zg bf Zel( ^ *` * [r \kZp ebg` ( hk [r [^lmbZ ebmr ( bl langg^] ^q\^im hg

kbmnZe h \\Z l bhg l ( ^ *` * Zl ingblaf^gm _hk bg \^lm $Zg bf Z e)ebd ^ %( ]nkbg` _ng^kZel

$pa^k^ f^g Zk^ Zllbf beZ m^] mh ]h`l bg l\Zo^g`bg` ma^ ng\e^Zg%( hk ]nkbg` hma^k

g ^\^llZ kr \hgmZ\ml pbma ma^ ng\e^Zg pa^k^ ma^ kbhmhnl l\kZf [ebg` h _ ma^ ]h`l

bl mZd^g Zl f h]^e*
; anfZg [^bg` lmZg]l nikb`am( g^o^k \kZp el( bl ^f [ZkkZll^] [r ^Zmbg`( d^^il

abl kb`am aZg] _hk abl _hh] *

;]nem <Zebg^l^ aZo^ Z _^Zk h_ hkZ e Z` k^ll bhg Zg] Zk^ l^glbmbo^ mh

hi^g fhnmal bg ma^f l^eo^l Zg] bg hma^kl( h_m^g \ho^kbg ` ma^ fhnma pbma

\ehma hk Z aZg]( hk lmn__bg` bm ni _h k ahnkl pbma Z an`^ pZ] h_ mh[Z \\h * LbmnZe

Zg] iZbg_ne _bebg` h_ ma^ m^^ma \Znl^l m^glbhg ghm hger bg ma^ bgbmbZm^]( [nm bg

Z ee ma^ li^\mZ mhkl Zl p ^ee( pah hg hma^k h\\Zlbhg l mkr mh Zohb] b]^gmb_b\Zmbhg

pbma iZbg*

Ig ma^ hma^k aZg]( nkbgZmbhg bl Zllbf beZ m^] mh ma^ ln\debg` ^qi^kb^g \^ (
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bl \ZlnZe Zg] _k^^ ( k^jnbkbg` gh ikboZ\r ^o^g bg Z]nemahh]* M bf beZ ker ( lgZ\dl

Zg] mb][bml maZm Zk^ mZd^g _k^^ er ]nkbg` ma^ ]Zr Zg] [bmm^g bgmh( ghm ik^f Zla^]

ebd^ k^Z e _hh] ( Zk^ ie^ZlZgm Zg] Zk^ ^Zm^g hg Z e^o^ e hk nipZk]l* >kbgd

gZmnkZeer _h eehp l ma^ lZf^ f h]^e* Na^ fhnma bl pZla^] pbma pZm^k [^_hk^

Zg] Z_m^k ^Zmbg`*

$bo% X;nTO% 4Olf b\DJeZrX

GZgr `^gbmZe lrf [hel Zii^Zk mh [^ ng bo^klZ e hk gZmnkZe Zg] Zl ln\a

m^ ee nl ebmme^ Z[hnm li ^ \ b_b\ \nemnkZe lmkn \mn k^l* LZma^k  p^ g^^] mh dghp
paZm lhkm h_ mabg`l Zk^ lrf [heb\ bg mabl l^gl^( lh maZm p^ fZr dghp paZm
ilr\ah eh` b\Z e kh e^ ma^ `^gbmZe hk`Zgl ma^f l^eo^l ieZr bg ma^ \aZ kZ \m^k (  

$-50.[( i* -/-% ^* `* ^qm^glbhgl h_ l^ e_( hk bg]^i^g]^gm ihp ^kl*  < Z ebg ^l^

`^gbmZe lrf [heblf bl Z ef hlm ^g mbk^ er h_ ma^ Zn mh\hlf b\ mri^ 7 b* ^ * ( lhf^

h[ c^\m bg ma^ hnmlb]^ phke] bl b]^gmb_b^] Zl Zg ^qm^glbhg h_ ma^ hpg [h]r*  

$-50.[( i* -/-% $Nabl \Z m^`hkr bl hiihl^] mh  f b\ k h \ h lf b\  pa^k^ Z ]kZfZ

bl ^gZ\m^] bg f bgbZmnk^ ln\a Zl pbma mhrl Zg]  f Z \k h \ h lf b\  pa^k^ ma^

]kZfZ bl ^gZ\m^] lrf [heb\Z eer bg k^Z e eb_^ * % G hlm <Zebg^l^ lrf [hel  \hf [bg^
Znmhghfhnl f ho^f^gm pbma k^lihglbo^g ^ll (  $-50.[( i* -/1% bg ebg^ pbma

ma^bk _ZgmZlb^l h_ bg]^i^g]^gmer ZgbfZm^] iZkml h_ ma^ [h]r*

<Z[b^l Zk^ Zfhg` ma^ f hlm bfihkmZgm `^gbmZe lrf [hel *
Na^r Zk^ mk^Zm^] [hma Zl ngZmm^g]^])mh iZkml h_ ma^ [h]r Zg] Zl mhrl Zg] inii^ml (

[nm ma^l^ mph [^aZobhnkl Zk^ bg gh pZr \hg _eb\mbg` lbg\^ <Zebg^l^ mk^Zm mhrl

Zg] hma^k h[ c^\ml Zl ^qm^glbhgl h_ ma^ [h]r* <Z[^l Zk^ iZll^] _khf aZg] mh

aZg] Zg] ^gchr^] Zl h[ c^\ml pab\a \Zg [^ lmbfneZm^] Zg] ^qi^\m^] mh k^lihg](

Z [^aZobhnk( Zl p^ laZee l^^ ( maZm hger eZlml Z \hnie^ h_ r^Zkl Zg] \Zgghm [^

_hng] bg Z]nem <Zebg^l^* <Z[b^l fZr [^ _eb\d^] ng]^k ma^ \abg( hk aZo^

_bg`^kl hk i^gbl _ebii^] hk mn``^]( fZ]^ mh eZn`a hk \kr ( m^Zl^] Zg] iZll^]

mh lhf^hg^ ^ el^ *
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<nm [Z[b^l Zk^ Zf[b`nhnl( _hk ma^r laZk^ [hma ma^ ZmmkZ\mbhg Zg]

k^inelbhg \aZ kZ \m^ k bl mb\ h_ ma^ lZ \k^] * Na^r k^lihg] Zl ma^ Z]nem a bf l^ e_

fnlm g^o^k Zeehp a bf l^ e_ mh ]h* Na^r Zk^ \Z ee^]  f hn l^  (  \Z m^ ki beeZ k  (

 `kn[ ngmbe ma^bk -,1ma ]Zr [bkma]Zr pa^g ma^r Zk^ gZf^] 7 ma^r fnlm ghm

[^ ZiikhZ\a^] [r aher i ^klhg l * Akn[l ^Zm \h ki l^l Zg] lm^ k be^ phf^g fnlm

ln\de^ `kn[l bg a^ee Zl ingblaf^gm*

G^g nlnZeer i k^ _^ k \h\dl mh [Z[b^l( Zg] ln\a _b`ambg` bl Z o^kr bf i h k )

mZgm l i h k m ) )Z lihkm pab\a ma^ fZeZ]cnlm^] fZr  mZd^ mh  Zl Z fZg fb`am

 mZd^ mh ]kbgd bg hnk lh\ b^ mr * ; f Zg #l \h\d bl [Zma^] Zg] ik^^g^] ( kn__e^]

Zg] lfhhma^]( lmbfneZm^] pbma k^] i^ii^k hg bml [^Zd hk Zgnl( fZ]^ mh

_b`am [r mb^bg` linkl ng]^k bml _^^m* Qa^k^ [Z[b^l Zk^ l^iZkZm^ _khf ma^

\Z kk b^ k l Zg] fZr [^ iZll^] Z[hnm( \h\dl m^g] kZma^k mh k^f Zbg bg hg^

i eZ\^ ( Z g^p \hf ^k lebiibg` bg [^abg] ma^ \h\d Zg] ma^ hkb` bgZe hpg^k

fhobg` Zlb]^ *

=abe]k^g h_m^g ieZr pbma lf Zee ZgbfZm^ h[ c^\ml ( [ bk]l hk bg l^\ml (

hg ma^ ^g] h_ Z lmkbg` * Na^ \abe] bg gh pZr b]^gmb_b^l pbma ma^ ebo^ mhr [r
ibmr hk \Z k^ ( [nm( kZma^k( bl bg m^k^lm^] bg bml k^lihg l^l pa^g a^ ineel ma^

lmkbg`*  Na^ l^gl^ h_ Z [h]r)iZkm lrf [he pab\a bl ZmmZ\a^] [r Z mak^Z](

Zg] pab\a aZl Z eb_^ Zg] p be_n eg^ll h_ bml hpg [^\hf ^l lmkhg`er ]^o^ehi^]*  
$-50.[( i* .1% Cg ma^ laZ]hp )ieZr( h[obhnler iaZeeb\ li^Zkl [^\hf ^

\hf ie^m^ er ]^mZ\aZ[e^*

Na^ bg m^k^lm h _ ma^ \abe] bg bml hpg [h]r iZkml Zl mhrl bl k^ bg _hk\^]

[r ma^ aZg]ebg` a^ k^ \^ bo ^ l * ; ` bk e bl iZmm^] bg ma^ oneoZ pbma ma^ ^q\eZfZmbhg

 ik^mmr _^f Z e^  7 Z [hr #l i^gbl bl _eb\d^] Zg] inee^] mh ma^ Z\\hfiZgbf ^gm

h _  aZg]lhf^ f Z e ^  )))))ma^ gZmbo^ m^kf l [^bg` li ^ \ b_b\ mh ^Z\a l^q *

 Na^ \a be] #l [h]r [^\hf ^l Z lmZ`^ Zg] abl [h]r iZkml ma^ Z \mhkl hg maZm

lmZ`^*  $-50.[( i* .2% J^hie^ ieZr hg abl [h]r Zl hg Z f nlb\Z e bglmknf^gm

Zg] \hgmbgnZeer mnkg ma^ \a be] #l Zmm^gmbhg [Z\d Zm a bf l^e_*



())&

Na^ k^Z e lmZ`^ pa^k^ ]kZfZ Zg] ]Zg\^ Zk^ i^k_h kf ^] bl Z aheehp

ljnZk^ h_ anfZg [h] b^l( Z`Zbglm pab\a ma^ [^Znmb_ne aZg] Zg] _bg`^k fho^f^gm

Zk^ Zef hlm bgo bl b[ e^  l h maZm hger dbg^lma^mb\ b]^gmb_b\Zmbhg pbma ma^

fho^f^gm bml ^ e_ f Zd^l bm i hll b[ e^ mh k^Z ebs^ bm* -- $-50.[( i* .4% @hk ma^

laZ]hp ieZr( ma^ Zn]b^g\^ lbml hg [hma lb]^l h_ ma^ l\k^^g Zg] bl f hk^

bg m^k^lm^] bg ma^ m^\agbjn^ h _ inii^m^^kbg` maZg bg ma^ laZ]hp k^ln eml *

Na^ inii^ml Zk^ Z\\hk] bg` er iZbgm^] ^eZ[hkZm^er hg [hma l b] ^ l ))j n bm^
ngg^\^llZkr b_ hger ma^ laZ]hpl p^k^ bfihkmZgm* Q^ aZo^ Zek^Z]r ghm^] ma^

b]^gmb_b\Zmbhg h_ ma^ Zn]b^g\^ pbma ma^ Z\mbg` _Zma^k maZg ma^ \aZkZ\m^k*

Na^k^ Zk^ gh \nkmZbg _hk ma^ h __)l \^g ^ Z\mhkl pah lbm Zfhg` ma^ Zn]b^g\^(

ma^ eZmm^k bg mnkg( _^^ebg` _k^^ mh ch bg ma^ Z \mhkl Zm Zgr f hf^gm* Na^ ]kZfZl

ma^f l^eo^l Zk^ [nm ma^ bgm^gl^ Zg] ^qZ``^kZm^] k^ik^l^gmZmbhgl h_ ma^

\hffhg ^f hmbhgl h_ ]Zber eb_^ *  Na^ f ^f [^kl h_ ma^ Zn]b^g\^( ieZrbg` hnm

ma^ l\^g^l pbma ma^bk hpg [h] b^l( Zk^ ]kZpg bgmh ma^ ieZr( Zn]b^g\^ Zg]

Z\mhk Zebd^ i k^h\\ni b^] pbma ma^bk hpg [ h ] b^ l * $-50.[( i* .4%

$_% JZk^gml Zg] =abe]k^g

Cg <Zeb( ma^ `h]l Zk^ mahn`am h_ Zl ma^ \a be]k^g h_ ma^ i^hi e^ ( ghm Zl

Zn`nlm iZm^kgZe _b`n k^l * Mi^Zdbg` makhn`a ma^ ebil h_ mahl^ bg mkZg\^ ( ma^

`h]l Z]]k^ll ma^ o beeZ `^kl Zl  iZiZ Zg]  f Zf Z Zg] ma^ i^hie^ Zk^ lZb]

mh lih be Zg] bg]ne`^ ma^bk `h]l( ma^ lZf^ m^kf [^bg` nl^] Zl maZm pab\a

bl nl^] pa^g lihbebg` hk bg]ne`bg` Z \abe] hk Z f hgZk\a *  $-50.[( i* .5%

Q^ aZo^ Z ek^Z]r ghm^] ma^ lZ \k^] \aZkZ\m^k h_ ma^ \abe]( [Zl^] hg ma^ k^ bg \Z k )

gZmbhg ]h\mkbg^ * Na^ ^gmkZg\^] ]Zg\^k( i h ll^ ll^] [r Z `h]( Z\ml Zl Z

\abe]*  N kZg \^] ( k^eZq^] ( inii^m)ebd^( lZ \k^] Zg] r^m \hf i e^m^ er ng]^k

\hg mkh e( \hfiebZgm Zg] r^m p bee_n e( ma^ lZg`bZg` ]Zg\^k bl ma^ b]^Z e h[c^\m

_hk <Zebg^l^ iZk^gmZe Zmmbmn]^l* * * *  $-50.[( i* .5)/,% ;m ma^ ^g] h_ ma^
]Zg\^ ma^ `h] bl ^qahkm^] mh k^mnkg mh a^Zo^g( [nm b_ a^ ]h^l ghm( ma^ ebmme^

` bk e bl lnf f Zkber ] bli hll^ ll^] [r Z li^\bZ e k bmn Z e)))))bg libm^ h_ a ^kl^ e_(

Zg] [^\hf ^l Z`Zbg Z o^kr hk]bgZkr ` bk e h_ ma^ o beeZ`^ *
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$b% DWhma^k

JZk^gml( ahp ^o^k( aZo^ f hk^ li ^\ b_b\ k^eZ mbhgla bil mh ma^bk h__likbg`*

Na^ f hma ^k #l \ eh l ^ [h]ber \hgmZ\m pbma a^k \abe] Zeehpl bg Z _^Zk_n e lbmnZmbhg

_hk ma^ \hgmZ`bhg h _ bgg^k iZgb\ _khf a^k mh ma^ \abe]( ^o^g pa^g la^ a ^kl^ e_

]h^lg #m lahp _^Z k * Na^ l\k^Zf bg` \abe] bl ma^g mhe] ghm mh Z\m Z _kZ b] ( [nm

 gh hg^ ^o^k Zmm^fiml mh _nkgbla ^ghn`a k^Zlln kZg \^ lh maZm ma^ \a be] #l

bgm^kgZe _^Zk fZr [^ ] bli ^ ee^ ] * $-50.[( i* /-% @^Zk bl Z elh nl^] mh \hg mkh e

ma^ \a be] #l [^aZobhnk Zg] ma^ lmkZrbg` \abe] a^Zkl ma^ _^Z k )eZ] ^g \kr h_

 ; kha _h eehp ^] [r Z l\Z k^ lrf [he ln\a Zl  @ bk ^  (  MgZd^ *#  @ ^ \^ l

Qabm^ fZg Mn\a phk]l Zk^ \ahl^g Zm kZg]hf pbma gh \hg \^kg _hk ma^bk

k^e^oZg\^ mh ma^ lbmnZmbhg* Nabl m^\agbjn^ bl nl^] mh d^^i ma^ \a be] pbmabg

Z  lZ _^  _kZf ^p hkd h_ eb_^ * Hhm^ maZm _^Zk bl Zkhnl^] bg ma^ \abe] [r \hgmZ`bhg

pbma ma^ f hma ^k #l [h]r hk lbfneZm^] o^k[Ze iZgb\ Zg] bl Z _^Zk pbma( Zl iZkm

h_( ma^ f hma^k Zg] ghm Z _^Zk h_W a^k*  Na bl i kZ \mb\^ eZrl ma^ `khng]phkd
_hk ma^ \hgmbgnZmbhg h_ _^Zk Zl Z f Zchk lZg\mbhg Zg] lmbfnenl bg <Zebg^l^

eb_^ (  $-50.Z( i* /-% Zg] p^ aZo^ l^^g ahp Z <Zebg^l^ k^Z\ml pbma  iZebg` 

pa^g Zeb^gZm^] _khf abl l^\n k^ ^gobkhgf^gm*

Mbg\^ ma^ _^Zk_n e \a be] kngl [Z\d mh bml f hma ^k #l pZbmbg`( \hf _hkmbg`

Zkf l( mh lZ_^mr ( Zg Zf[boZe^gm Zmmbmn]^ mh _^Zk bl ]^o^ehi^]( Zg] mabl ^fhmbhg

bl Z\mnZeer \nemboZm^] [r ma^ <Zebg^l^* Nabl Zf [boZe^g\^ bl Zee ma^ lmkZg`^k

[^\Znl^ mabl  l mZ kme^]  k^Z \mbhg h_ ma^ fhma^k bl hg^ h _ ma^ o^kr _^p

^f hmbhgZe k^lihgl^l la^ fZd^l mh ma^ \abe]*

Nabl _^Zk h _ ^f hmbhgZe k^lihgl^ bl l^^g bg ma^ f hma ^k #l k^eZmbhgla bi

mh ma^ \abe] pah( _khf 1 hk 2 fhgmal hgpZk]l bl ln[c^\m^] mh Z  l ^ k b^ l h_

[khd^g l^jn^g\^l( h _ ngk^Z\a^] \ebf Zq^l * Na^ f hma^k \hgmbgnZeer lmbfneZm^l

ma^ \abe] mh lahp ^f hmbhg ))eh o ^ hk ] ^l bk^ ( c^Z ehnlr hk Zg ` ^ k ))hg er mh

mnkg ZpZr( mh [k^Zd ma^ mak^Z]( Zl ma^ \abe]( bg kbl bg` iZllbhg ( fZd^l Z

]^fZg] _hk lhf ^ ^f hmbhgZe k^lihgl^ hg a^k iZkm*  $-50.[( i* /.% Ma^ lmbfneZm^
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abf ieZr_n eer mh ln\de^( [nm ehhdl ZpZr ngbgm^k^lm^] pa^g a^ mZd^l ma^

gbiie^ 7 la^ mak^Zm^gl mh e^Zo^ abf [nm ib\dl abf ni Zg] mZedl mh lhf^hg^

^ el^ pa^g a^ [nklml bgmh m^Z kl * ?o^g _khf [bkma( a^ pZl a^e] ebf ier pbma

ngZmm^gmbo^ aZg]l hk ang` ngZmm^g]^] mh bg abl lebg`* Q^Zgbg` bl Z\\hf iebla^]

[r [hkkhp bg` Zghma^k [Z[r pah bl ieZr_neer a^e] ho^k abl a^Z] $<Zebg^l^

bglnem% hk inm mh ma^ [k^Zlm bg ieZ\^ h_ abf ( [nm [^_hk^ abl ^gkZ`^] c^Z ehnlr
\Zg k^Z\a Z \ebf Zq( ma^ [hkkhp ^] [Z[r bl aZg]^] mh abf Zl Z mhr( \nmmbg`

abl ^f hmbhg bg mph( Zl bm p ^k^* Na^ \abe]( Zm _bk l m ( k^Z\ml mh mabl `kZ]nZeer

bg\k^Zlbg` _knlmkZmbhg [r i^kbh]l h_ lnedbg` hk [r mZgmknfl ) )]^i^g]bg` hg

abl m^f i^kZf ^g m))[n m ghkf Ze \abe]k^g e^Zkg [r ma^ Z`^ h_ mak^^ h_ _hnk mh

pbma]kZp _khf Zee k^lihglbo^g^ll mh k^_nl^ mh [^ [Zbm^]*  ;g] hg\^

^lmZ[ebla^] ( abl ngk^lihglbo^g^ll p bee eZlm makhn`a ebo^ *  $-50.[( i* //%

>nkbg` mabl i^kbh] ( ma^ \abe] Zmm^g]l ma^ ma^Zmk^ pa^k^ ma^ lmZg]Zk]bs^]

iehm bl ^ll^g mbZ eer ma^ lZf^ makhn`ahnm <Zeb* ; Qbm\a( ] k^ll^] Zl Zg he]

aZ`( [^\hf ^l bg ma^ mab\d h _ ma^ iehm(  Z fZld^] lni^kgZmnkZe [^bg` pahl^

mhg`n^ bl lmn]]^] pbma _eZf ^( pahl^ gZbel Zk^ fZgr bg\a^l ehg`( pahl^

[k^Zlml Zk^ Z[ahkk^gmer aZbkr Zg] i^g]nehnl( Zg] pahl^ m^^ma Zk^ mnldl* * *
@ h eehp ^kl h_ ma^ >kZ`hg U Z dbg]er _Zma^k lrf [he V ( Zkf ^] pbma E kbll^l

U ]Z``^kl V ( ^gm^k Zg] ZiikhZ\a ma^ Qbm\a k^Z]r mh ZmmZ\d a^k* <nm la^

pZo^l a^k f Z`b\ \ eh ma )))))ma^ \ehma [Z[r l ebg ` ))Zg ] Z_m^k ^Z\a ZmmZ\d ma^r

\khn\a ]hpg [^_hk^ a^k( f Z`b\Z eer \hp^]* @ bgZeer( ma^r knla nihg a^k bg

iZ bkl ( lmZ[[bg` bg^__^\mnZeer Zm ma^ pbm\a pah aZl [^\hf ^ Z aZ e_)ebf i

[ng]e^ bg ma^bk Z kf l* Ma^ bl ngbgoheo^] Zg] h __^ kl gh k^l bl mZg \^ ( [nm hg^

[r hg^ ma^r _Z ee mh ma^ `khng] bg ]^^i mkZg\^( lhf ^ ebf i( lhf ^ kb` b] * @khf

mabl mkZg\^ ma^r Zk^ Zkhnl^] [r ma^ >kZ`hg pah \eZlil abl cZpl ho^k ma^f * * * *
Hhp Z[e^ mh f ho^ Z`Zbg( [nm ghm r^m k^mnkg^] mh ghkf Ze \hg l\ bhn lg ^ll ( ma^r

f ho^ Z[hnm bg Z lhf gZf [neblmb\ lmZm^( mnkgbg` ma^bk ]Z``^kl pab\a p^k^

ihp ^ke^ll Z`Zbglm ma^ Q bm\a( Z`Zbglm ma^bk hpg [k^Zlml ( _bqbg` ma^f nihg

Z lihm pab\a bl lZb] mh bm\a ng[^ZkZ[er* Nanl lrf [h eb\Z eer ma^r \hfie^m^

=hgmkZlm ma^ l^gl^ h_ [h]ber ] bkmbg^ll lrf [hebsbg` `nbem bg hnk \nemnk^*
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ma^ \r \ e^ h_ ma^ \abe]ahh] mkZnf Z))ma ^ ZiikhZ\a mh ma^ f hma^k( ma^ k^ c^\mbhg

h_ l^ e_ Zg] ma^ mnkg )bg )nihg ma ^f l^ e_ * $-50.[( i* /1%

Na^ Qbm\a bl g^o^k d bee^] ( Zg] ma^ i ^k _h kf ^kl Zk^ g^o^k ankm( [nm lZ _^er

k^o bo^] _khf mkZg\^ [r ma^ lniihkmbg` > kZ`hg ))ma ^ lZf^ >kZ`hg pah(

[^_hk^ ma^ ieZr( f Zkd^] hnm ma^ \ bk \ e^ h_ ma^  l mZ ` ^  ( ^lmZ[ebla bg` ma^ ebf bml

h_ lZ_^mr _hk ma^ hg ehhd^kl*

Na^ Qbm\a bg ma^ i^k_hkf Zg\^ lahpl ihlmnk^l h_  l mZ k m e^  7 la^ bl ghm

hger Z _^Z k )bg li bk bg ` _b`nk^ ( [nm**********bl @^Zk * Ma^ bl ghm f ^gZ\bg`( [nm

bg]n\^l _^Zk [r \hgmZ`bhg( [r [^bg` Z_kZ b] * Na^ l bf beZ k bmr mh ma^ f hma ^k)

^qi^kb^g \^ bl \e^Zk*

=hnkmlabi( lrf [hebs^] [r ma^ bglmbmnmbhgZebs^] ]*ch`^m ]Zg\^k( Z [^Znmb_ne

rhng` ` bk e pah ]Zg\^l Zg] _ebk ml mZgmZebsbg`er pbma ma^ f^g h_ ma^ obeeZ`^(

[nm pah fZr Zm Zgr mbf^ Z]him ma^ fZld Zg] ihlmnk^l h_ ma^ Q bm\a* Cg ma^

ma^Zmk^( ma^k^ bl Z _k^jn^gm iehm(  maZm h_ ma^ ikbg \^ pah Zmm^fiml mh Z[]n\m

Z [^Znmb_ne ` bk e( [nm makhn`a Z\\b]^gm `^ml bglm^Z] a^k n`er l bl m^ k ( ma^

 < ^Zlm i k bg \^ l l ( pah bl ZepZrl ]k^ll^] bg ma^ ]blmbg\mbo^ \hlmnf ^ phkg

[r f hma^kl Zg] f hma ^kl )bg )eZp *  $-5/.[( i* /.% Cg ^Z\a `^g^kZmbhg ( iZk^gml

mkr mh f Zkkr ma^bk \a be]k^g mh \ eh l^ \hnlbgl( pabe^ ma^ rhnma mk b^ l mh f Zkkr

`eZfhnkhnl khf Zgmb\ hn mlb]^kl* OlnZeer ma^ rhnma ln \\^^] l ( hger mh _bg]

maZm ma^ khf Zgmb\ ^q\bm^f ^gm jnb\der ]b^l Zl ma^ [kb]^ Z]himl ma^ hger
iZmm^kg h_ i^klhgZ e k^eZmbhgla bi la^ dghpl( ma^ o^kr iZmm^kg a^ mkb^] mh ^l\Zi^

_khf bg abl f hma^k*  A ^g^kZmbhg Z_m^k `^g^kZmbhg( f^g \hgmbgn^ mh ]k^Zf

h_ ma^ i k bg \^ll Zg] _bg] ma^f l^eo^l f Zkkb^] mh ma^ Q bm\a* $-50.[( i* /3%

$bb% @Zma^k

Na^ <Zebg^l^ _Zma^k( ahp ^o^k( bl  `^g me^ ( ieZr_ne( lZ mbl _r bg `  *

$-50.[( i* /4% Na^ \abe] ljn bkf l Z`Zbglm ma^ _Zma^k( nlnZeer pbma abl

[Z\d Z`Zbglm abf ( ^g`Z`^l bg khn`a ieZr pbma abf ( fZd^l lrf [h eb\ Zmm^fim

mh  `^m bglb]^ a bf  [r inmmbg` abl a^Z] ng]^k abl labkm hk inmmbg` h__^kbg`l

h_ _hh] bg abl fhnma( Zg] pbma abf  ma^ \abe] fZr k^ eZq pbma Z _^^ebg` h_ nmm^k
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k^ eb^ _( ZpZr _khf ma^ lmkZbg h_ ^bma^k k^lihg]bg` mh abl f hma ^k #l m^Zlbg`

hk k^_nlbg` mh k^lihg] Zm Z e e *  $-50.[( i* /3% ; ee ma^l^ ihlmnk^l Zg]

Z\mbhgl Zk^ i^k_hkf ^] Z`Zbg pbma ma^ _kb^g]er ikhm^\mbo^ >kZ`hg( Z mph)fZg

fZld bg pab\a ma^ \Z k k b^ k l Zk^ \hf ie^m^er bglb]^ Zg] pah( [r ^go^ehibg`

Zg Z\mhk fZr k^obo^ abf _khf mkZg\^*

Frbg` l^\n k^ er pbma abl [Z\d Z`Zbglm abl _Zma^k( Z <Zebg^l^ \abe]

`h^l jnb^mer mh le^^i * @Z\^] pbma m^glbhg _khf abl f hma^k hk \a be] gnkl^(

hk( bg Z]nemahh]( _khf _^Zk hk Zgqb^mr h_ Zgr dbg]( ma^ <Zebg^l^ p bee lebi

h__ bgmh Z ]^^i le^^i ( ma^ le^^i h_ l^\n kbmr ( ma^ o^kr hiihlbm^ h_ ma^ mkZg\^

lmZm^* Na^ o^kr mbf ^l pa^g Zg ;f ^kb\Zg phne] [^ f hlm pZd^_ne( ^* `* (

]nkbg` Z \hnkm mkbZ e( pa^g a^ aZl _Zbe^] bg Zg Zllb`gf^gm( hk ]nkbg` Z [bkma

$pa^g p bm\a^l( pah _^^] hg g^p [hkg [Z[b^l Z[hng]% ma^ <Zebg^l^ p bee

lebi h __ bgmh Z ]^^i le^^i ( ma^ le^^i h_ l^\n kbmr ( ma^ o^kr hiihlbm^ h_ ma^

mkZg\^ lmZm^* Na^ o^kr mbf ^l pa^g Zg ;f ^kb\Zg phne] [^ f hlm pZd^_ne(

^ *` * ( ]nkbg` Z \hnkm mk bZ e( pa^g a^ aZl _Z be^] bg Zg Zllb`gf ^gm( hk ]nkbg`

Z [bkma $pa^g p bm\a^l( pah _^^] hg g^p [hkg [Z[b^l( Z[hng]% ma^ <Zebg^l^

p bee eZil^ bgmh  NZdh^m( i h^ e^l (   bg Z _kb`am( Z l e^ ^ i * $-50.[( i* /5%

$`% MmZ`^l h_ =abe] >^o^ehif^gm

Na^ <Zebg^l^ \abe] ]^o^ehil bg lmZ`^l lb`g b_b\Zgmer ] b__^k^g m _khf

Zg ;f ^kb\Zg \a be] * Q^ aZo^ Zek^Z]r ghm^] ma^ ik^oZe^g\^ h _ anfZg [h]b^l

ho^k h[ c^\ml bg ma^ \a be] #l ^Zker eb_^ ( ma^ pZr bg pab\a abl lihgmZg^bmr

bl b`ghk^] Zg] Z iZmm^kg h_ iZllbo^ e^Zkgbg` bl ln[lmbmnm^]( $k^ln embg` bg Z

ikhehg`bg` h_ abl ^Zker _e^q b[ bebmr %( ma^ bgZmm^gmbo^ k^eZmbhgla bi h _ abl

\Z k k b^ k mh abf ( Zg] ma^ k^lmk b\ mbhg l Z`Zbglm abl ieZrbg` hg ma^ `khng]*

<Zebg^l^ \a be]k^g aZo^ Z ehp mhgZe hk`ZgbsZmbhg ( pab\a Zemahn`a i^kaZil

[Zl^] hg lhf ^ `^g^mb\Z e hk gnmkbmbhgZe _Z\mhk bl hk`Zg bs^] Zg] iZmm^kg^]

[r ma^ Z]neml# bgZmm^gmbo^ Zg] iZllbo^ ZiikhZ\a* Nabl iZmm^kg h_ iZllbobmr



-.3*

Zg] f^Zg]^kbg` mhgnl bl k^eZm^] mh \ZmZmhgb\ l\a bshiak^g bZ bg hnk \nemnk^*

Qa^k^ ;f ^kb\Zg \a be]k^g e^Zkg mh \k^^i ( ma^g lmZg]( ma^g ljnZm( <Zebg^l^

ljnZm [^ _hk^ lmZg]bg` Zg] Zef hlm \hf ie^m^er Zohb] ma^ \k^^i bg` iaZl^*

<^bg` \Z kk b^] hg ma^ abi Zg] ma^ mZ[hh Z`Zbglm  Zg bf Z e)ebd ^  \k^^i bg` fZr

Z\\hngm _h k ma^bk ] blmbg\mbhg bg ]^o^ehif^gm* B ^k^ G^Z] Zllnf ^l ma^

A ^l^ee ma^hkr h_ gZmnkZe li bkZ e ]^o^ehif^gmZe lmZ`^l bg ma^ \a be] ( Zg]

ln``^lml maZm <Zebg^l^ g^` e^\m \^kmZ bg i hll b[ bebm b^ l $^ * `* \k^^i bg` %( Zg]

k^ bg _h k\^ hma^kl $ljnZmmbg`%( manl l^e^\mbg` _khf ma^ [ bh eh` b\Z e ihm^gmbZebmb^l

Z \^kmZ bg l^m h_ i h ll b[ bebm b^ l * $M^e^\mbhg Na^hkr% Na^ i^kl bl m^g \^ bg

<Zeb h_ ln\a [^aZobhnk Zl _e^q b[ bebmr ( ehp mhgnl( \nii^] aZg]l Zg]

ari^k^qm^glbhg ln``^lml maZm ma^l^ Zk^ ihm^gmbZe [ bh eh` b\Z e [^aZobhnkl pab\a

p^ aZo^ ghm \Zi bmZ ebs^] nihg*

J lr \a h eh` b\Z e ]^o^ehif^gm bl Z elh ] b__^k^gm* Qa^k^ ma^ ;f ^kb\Zg

]kZfZ bl [^mp^^g Z  g^p [Z[r Zg] ma^ ] bli eZ\^] \abe] ( ma^ <Zebg^l^

aZo^ Z mak^^_h e] \ eZ ll b_b\Z mbhg * Na^ ln\debg` [Z[r bl p^Zg^] [r Z i kh\^ll

h_ m^Zlbg` Zg] bglnembg` pbma Z [hkkhp ^] [Z[r $ghm pbma ma^ g^p rhng`^k

lb[ebg`% Zg] Zl Z l^\hg ] )i eZ \^ \abe]( Z  dg^^ [Z[r( a^ k^lihg]l pbma
lnedl hk mZgmknfl( lebiibg` [Z\d mh ma^ [k^Zlm pa^g a^ \Zg( ineebg` Zm ma^

f hma ^k #l lebg`( Zgqbhnler _^^ebg` ma^bk `^gbmZel b_ [hrl( hk Z]himbg`

 ik^`gZgm ihlmn k^l( b _ ` bk el * ;]neml ieZr pbma Zg] k^f Zkdl Z[hnm ma^ \a be] #l

`^gbmZel $l^^ i* -.- % l^^f mh aZo^ \ e^Z k er b]^gmb_b^] ma^ \abe] pbma abl

l^q `khni [r mabl mbf ^* Qbma ma^ Z kk boZ e h _ Z mabk] [Z[r( ahp ^o^k( ma^

 dg^^ [Z[r bl ] bli eZ\^] Zg]  Z ef hlm Zee iarlb\Z e \hgmZ\m pbma ma^ iZk^gm

\^Z l^l *  $-50.[ ( i* 0,% Nabl bl ma^ lmZ`^ h_ ngk^lihglbo^g^ll Zg]

Zohb]Zg\^ h_ lmbfneZmbhg pab\a bl ^lmZ[ebla^] [r Z[hnm ma^ Z`^ h_ _hnk(

Zg] \hgmbgn^l ngmbe ma^ i^kbh] h_ eZm^g\r pa^g Z ` bk e [ ^\hf ^l Z \abe] gnkl^

Zg] ma^ [hrl lmZkm phkd bg ma^ _b^ e] l *

>^obZmbhg _khf ma^l^ iZmm^kgl h\\n k( [nm Zk^ k^\h`g bs^] Zl ln\a*
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>nkbg` eZm^g\r( ma^ \a be]k^g lehp er [^\hf ^ f hk^ Z\mbo^ bg ma^

\^k^f hg bZ e Zg] Zkmbl mb\ eb_^ h_ ma^ \hffngbmr ( Zm pab\a ma^r aZo^ ZepZrl

[^^g ik^l^gm* Jn[^kmr bl iZll^] ho^k eb`amer Zg] Zm Z[hnm mp^gmr ma^

<Zebg^l^ p bee l^mme^ ]hpg( _hkf bg` Z ahnl^ahe] Zg] [^\hf bg` Zg Z]nem

\ bmbs^g h_ ma^ o beeZ`^ * G ZkkbZ`^ bl ghm Zllh\bZ m^] pbma Z]nemahh] Zg]

h\\Z l bhgZ eer Z <Zebg^l^ h_ ^bma^k l^q fZr _Z be mh f Zkkr *

$a% L bm^l ]^ JZllZ`^

Na^ eZ\d h _ ^qi^\mZmbhg h_ \hg _eb\m hk \aZg`^ e^Z]l mh _^p \ebf Zq^l

bg ma^ \hgmbgnZe \^k^f hg bZ e eb_^ h_ <Zeb* ?Z\a <Zebg^l^ bl  lmn \d pbma 

hg^ i^klhgZ ebmr Zg] lbmnZmbhg _h k ma^ pahe^ h_ mabl bg\ZkgZmbhg Zg] bm fZr

[^ [^mm^k hk p hkl^ maZg ma^ iZlm hk ma^ g^qm k^bg\ZkgZmbhg *  J ^hi e^ lZr

ia behlhia b\Z eer ( #C Zf aZobg` [Z] en\d mabl bg\ZkgZmbhg #  $-50.[( i* 01%

Iger ]^Zma bl Z ikh[ e^f ( [nm ghm _hk ln[ c^\mbo^ k^Zlhg l ( _h k bf f hkmZ ebmr

bl \^kmZ bg *  Na^ l^gl^ h_ i^klhgZe ngbjn^g^ll bg <Zeb bl leb`am Zg] i^hie^

Zk^ lar Zm f^gmbhgbg` ma^bk hpg gZf^l hk ma^ gZf^l h_ hma^kl( [nm ^Z\a

aZl Zg bf i^klhgZ e bg]bob]nZebmr pab\a bl \hf ie^m^er mhn`a Zg] bg \hg mkho^k )

mb[ e^ *  $-50.[( i* 01%

Na^ ikh[ e^f pbma ]^Zma bl ma^ [h]r 7  ma^ [h]r \Zgghm
_bgZeer [^ l^iZkZm^] _khf ma^ lhne( ghk \Zg ma^r _bgZeer [^ ngbm^]*  $-50.[(

i* 02% Cgm^`kZmbhg Zg] ]blbgm^`kZmbhg Zk^ Z\m^] hnm Zg] k^ )Z \ m^] hnm bg

fZgr lm^il h_ [nkbZ e( ^qanfZmbhg( k^bg m^`kZmbhg pbma ma^ lhne [r oZkbhnl

lrf [heb\ f h]^l ( \k^f Zmbhg ( makhpbg` ma^ Zla^l bg ma^ l^Z( Zg] ma^

k^\k^Z mbhg h_ ma^ [h]r Zg] lhne Zl k^i eb\Z l Zm lmZm^] i^kbh]l ma^k^Z _m^k*

Mn\a l\^g^l Zk^ Z\\hf iZg b^] [r ma^ khp]bg^ll Zg] arlm^ k b\Z e `Zb^mr pab\a

l^^f l mh [^ Z <Zebg^l^ ho^k \hfi^glZmbhg _hk ma^bk a h kkh k h_ ma^ ng\e^Zg

$\ _ kh e^ h_ ZgbfZebmr i* --.%*
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$b% Na^Zmk^ Zg] ; kml

<nm bg Z l^gl^ ma^ pahe^ h_ eb_^ fZr \hg lb]^k^] Z kbm^ _h k <Zebg^l^

\nemnk^ l^ e^ \ ml ma^ m^fi^kZf ^gm h_ Z\mhk Zg] ]Zg\^k Zl Z f h]^e _hk

i^klhgZ ebmr * Na^l^ kh e^l k^jn bk^ li^\mZ mhkl Zg] Zgr <Zebg^l^ \Zg lebi

^Zlber _khf Zn]b^g\^ mh lmZ`^ hk o b\^ o^klZ Hh i kh _^ll bhg Z eblf \nml

ma^ Zn]b^g\^ _khf b]^gmb_b\Zmbhg pbma ma^ Zkm hk ma^ Z \mhk * Na^k^ bl gh

l^iZkZmbhg h_ ]kZfZ _khf eb_^ Zg] ma^ _ng\mbhg h_ ma^Zmk^ Zg] h_ ma^ Zkml

l^^f l mh [^ o^kr bfihkmZgm bg <Zeb* Cg ma^ Q ^lm^kg phke] p^ ]^o^ehi

[r bg]bob]nZe mkZnfZl( Z]f bg blm^k^] [r bg]bob]nZe iZk^gml Zg] e^Z]bg`

ihllb[ er mh bg]bob]nZe `^gbnl( mh ikhia^ml( Z kmblml ( hk k^oh en mbhgZkb^l (
hk mh Zg Z]nemahh] h_ f^gmZe fZeZ]cnlmf^gm pab\a( bg eZm^k eb_^ ( ]^libm^

ma^ a^ei h_ i lr\a bZ mk blml ( fnlm nembfZm^er [^  lh eo ^] Zehg^ [r ma^ mkZnf Z)

mbs^] bg]bob]nZe*  $-511Z( i* 00% Cg <Zeb( ahp ^o^k( ma^ mkZnfZl Zk^

f hk^ lmZg]Zk]bs^] Zg] ma^ g^p \nemnkZe g^^]l ln[lmbmnm^] _hk ma^ hkb`bgZe

lihgmZg^hnl hg^l aZo^ bglmbmnmbhgZebs^] f h]^el k^Z]r _hk ma^bk ^qik^llbhg *

Na^ k^ _n lZ e h _ \hg _eb\m ( h_ c^Z ehnlr ( h_ lihgmZg^bmr Zg] h_ ^f hmbhgZe k^lihgl^

Zk^ Zee \hf i^glZm^] _hk [r ma^ i kh c^\mbhg h_ ma^l^ bgmh ma^ ]kZfZ bg pab\a

Z ee i Z kmb\ bi Z m^ )))))[nm lZ _^ er ( _hk bm bl ma^Zmk^( ghm k^Z ebmr * Cg]^^]( bm bl

hger bg ^qZ``^kZm^] ]kZfZmbs^] ^o^gml h_ k^Z e eb_^ ( hk bg ma^ ma^Zmk^ ikhi^k

maZm ma^ <Zebg^l^ _^^ e Zm ^Zl^ pbma ^f hmbhgZe k^li hg lbo^g ^ll * G ^Z] #l
Zmm^fiml mh \hffngb\Zm^ pbma ma^ fhma^k Zg] ma^bk \a be]k^g [r Z ghkfZe

Z __^\mbhg pab\a aZ] a^e] a^k bg ln\a `hh] lm^Z] hg a^k ik^o bhnl _b^ e]

mk bi l ( _Z be^] bg <Zeb Zg] \hffngb\Zmbhg pZl hger ^lmZ[ ebla^] Z_m^k la^

 e^Zkg^] mh ^qZ``^kZm^ Zg] \Zkb\Z mn k^ U a^k V _kb^g]er Zmmbmn]^l ngmbe ma^

<Zebg^l^ \hne] lZ _^ er Z \\^i m ma^f Zl ma^Zmkb\Z e kZma^k maZg k^Z e*  $-50.[(

i* /.%  Na^ m^g]^g\r bg <Zeb U bl V mh \hngm^kihbgm ma^ ma^Zmk^ mh k^Z e

eb_^ *  $-51-Z( i* .,/% Ig ma^ lmZ`^( ma^ pahe^ [h]r bl bgm^`kZm^] bgmh

_n ee Zmm^gmbo^g^ll Zg] bgoheo^f^gm( ^o^g ma^ ^r^l ( pahl^ eZ m^kZ e

f ho^f^gm bl ghkf Zeer e^ ll maZg bg ; f ^kb\Z ( Zk^ _k^^ mh mZd^ hg Zee



(* '&

^qmk^f ^l pab\a fZr [^ g^^]^] _hk ma^ bgm^`kZm^] ^qik^ll bhg h_ ma^ ]Zg\^*

$c% =hg\enlbhg

<Zebg^l^ \nemnk^ bl bg fZgr pZrl e^ ll ebd^ hnk hpg maZg Zgr hma^k

pab\a aZl r^m [^^g k^ \h k] ^] * Cm bl Z elh Z \nemnk^ bg pab\a ma^ hk]bgZkr

Z]cnlmf^gm h_ ma^ bg]bob]nZe Ziikhqbf Zm^l bg _hkf ma^ lhkm h_ f ZeZ] cnlm)

f^gm pab\a( bg hnk \nemnkZe l^mmbg`( p^ \Z ee l\a bsh b] * $-50.[( i* qob% &

Na^ <Zebg^l^ \aZkZ\m^k bl Z \aZkZ\m^k [Zl^] nihg _^Zk pab\a(
[^\Znl^ bm bl e^Zkg^] bg ma^ f hma ^k #l Zkf l bl Z oZen^ Zl p^ee Zl Z
mak^Zm* Cm bl Z \aZkZ\m^k \nkbhnler \nm h__ _khf bg m^ki^klhgZe
k^ eZ mbhgla bil( ^qblmbg` bg Z lmZm^ h_ ] k^Zf r )k^ eZ q^] ] blZllh\bZ mbhg (
pbma h\\ZlbhgZ e bg m^koZel h_ g hg )i^klhgZ e \hg \^g mkZ mbhg ))bg mkZg\^(
bg `Zf[ebg`( Zg] bg ma^ i kZ \mb\^ h_ ma^ Z kml * Na^ <Zebg^l^ \Z kk b^ l
ma^ f ^f hkr h_ abl f hma ^k #l bgm^gl^ ma^Zmkb\Z e ^q\eZf Zmbhg (  ; kha *# 
mh ]^m^k abf _khf ^o^k o^gmnkbg` hg Zg ngmkh]]^g iZma 7 [nm a^
\Z kk b^ l ma^ ^jnZeer lmkhg` f ^f hkr h_ abl _Z ma ^k #l i khm^\mbo^ Zkf
Zl ehg` Zl a^ lmZrl hg Z mkh]]^g hg^* * * B^ bl on eg^kZ[e^ ( [nm
]^_m Zg] `Zr( Zg] nlnZeer \hgm^gm* ; epZrl Z ebmme^ _kb`am^g^] h_
lhf ^ ng]^_bg^] ngdghpg( ZepZrl ]kbo^g mh _ bee ma^ ahnkl( lh ^fimr
h_ bg m^ki^klhgZ e k^eZ mbhgla bil( pbma Z karmaf b\ ngZmm^g]^] bg]nlmkbhnl)
g^ll ( a^ _heehp l ma^ khnmbg^l eZb] ]hpg [r \Ze^g]Zkl Zg] k^o^eZmbhgl
h_ mahl^ bg mkZg\^( k^eZq^] Zm ma^ \^gm^k h _ Zgr phke] h_ pab\a a^
dghpl ma^ hnmebg^l* Hh Zii^Ze aZl ^o^k [^^g fZ]^ mh abf mh
oZeb]Zm^ abl anfZgbmr( _h k bm bl mZd^g Zl ` bo^g ********** C_ Z fZg
_heehp l ma^ i k^ l\k b[ ^] _hkf l a^ fZr ^qi^\m lZ _^ mr ))Zg ] b_ maZm
lZ_^mr bl lmbee f ^Z`^k ma^k^ p bee [^ Z ]b__^k^gm mnkg mh \hf ^ bg
Zghma^k bg\ZkgZmbhg * F b_^ bl pbmahnm \ebf Zq Zg] ghm ma^ nembfZm^
`hZe( [nm kZma^k ma^ _bkl m bfiZ\m h_ ^qi^kb^g \^ ma^ bg bmbZ e ibg` h_
lmZkme^ ( bl ma^ hger lmbfnenl maZm aZl k^Z e ihp^k mh Zkhnl^ hg^#l
bg m^k^lm* ;g] ma^k^ bl ZepZrl ma^ ]Zg`^k maZm hg^ fZr ghm [^
Zkhnl^] Zm Zee* <^mp^^g ma^ >^Zma pab\a bl lrf [hebs^] [r ma^
Q bm\a #l \eZpl Zg] ma^ `kZo^rZk] hk` b^ l ( Zg] ma^ ]^Zma pab\a bl
l e^^i bgmh pab\a hg^ k^ m bk^ l pa^g _kb`am^g^]( eb_^ bl Z karmaf b\
iZmm^kg^] ngk^Zebmr h_ ie^ZlZgm( lb`g b_b\Zgm f ho^f^gm \^gm^k^] bg
hg^ #l hpg [h]r mh pab\a Zee ^fhmbhg ehg` lbg \^ p bma]k^p *  $-50.[(
03 )04 %

Nabl pZl hg^ h_ G ^Z] #l hkb` bgZe k^Zlhgl _hk \ahhlbg` <Zeb _h k mabl lmn]r*
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=B;JN?L P

?GJCLC=;F GI>?M I@ ;H;FSMCM

Cgmkh]n\mbhg

Cg ma^ eZlm _hnk \aZim^kl p^ aZo^ `bo^g Z [ k b^ _ ^qihlbmbhg Zg] lhf^

been lmkZmbhgl h_ ma^ ] bl\bi ebg^ h_ =nemnk^ Zg] J^klhgZ ebmr Zl <^g^]b\m

Zg] G^Z] aZo^ ]^o^ehi^] bm* Q^ Zk^ ghp bg Z ihlbmbhg mh lmZkm Z f hk^

ia behlhia b\Z e ZgZerlbl h_ ma^bk phkd*

Mbg\^ hnk Znmahkl \ e^Z k er \hg\^bo^ h_ ma^bk phkd Zl ^f i bk b\Z e

l\ b^g \^ ( p^ p bee [^`bg hnk ] bl\n llbhg [r ik^l^gmbg` \^kmZ bg _hkf l h_

ZgZerlbl pab\a l^^f [Zlb\ mh Zgr ^f i bk b\Z e l\ b^g \^ * Nabl mk^Zmf^gm

p bee k^o^Z e \^kmZ bg _ng]Zf^gmZe jn^lmbhgl pab\a p bee ^gZ[e^ nl mh lmkn\mnk^

ma^ k^lm h_ hnk ia behlhia b\Ze ZgZerlbl* $M^^ [^ehp ( ^li ^\ bZ eer i* -/3%

? f i bk b\Z e l\ b^g \^ Zbf l Zm fZdbg` ^o^gml bg m^ eeb` b[ e^ bg m^kf l h_

hk]^k* Na^ hk]^k Zii^Ze^] mh fnlm nembfZm^er [^ Z\\^im^] Zl Z `bo^g(

Zl Z dbg] h_ _bgZe \hgmbg`^g\r( Zm e^Zlm pbmabg ma^ ]hfZbg h_ l\ b^g \^ *

> b__^k^gm dbg]l Zg] e^o^ el h _ hk]^k fZr [^ ]blmbg`nbla^] Zg] lhf ^ hk]^kl

fZr [^ k^]n\^] mh f hk^ _ng]Zf^gmZe hg^l( [nm Zgr Zmm^fim mh  \hf i e^ m^  

ma^ bg m^ eeb` b[ bebmr h_ Zg ^f i bk b\Z e l\ b^g \^ lebil bgoZkbZ[er bgmh f ^mZiarlb\l

Cg mabl \aZim^k p^ p bee ] bl\nll ma^ dbg]l h_ hk]^k mh pab\a G^Z]

Zii^Zel bg a^k \nemnkZe ZgZerl^l* Na^ B^fiebZg ]^]n\mbo^ )g hf heh` b\Z e

l\a^f ^ h_ ^qieZgZmbhg p bee [^ mZd^g Zl [Zl^ Zg] bm p bee [^ lahpg maZm

G ^Z] #l lrlm^f f ^^ml ma^ k^jnbk^f ^gml h_ mabl l\a^f ^ b_ p^ Zk^ Zeehp^]

mh bg m^kik^m bm bg Z ghg )\Zn lZ e fZgg^k* Na^ l\a^f ^ h_ \hg_b`nkZmbhgZe
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^qieZgZmbhg pab\a lh k^ln eml p bee [^ k^eZm^] mh \ZnlZe ZgZerlbl bg m^kf l

h_ k^]n\mbhg Zg] h_ ikZ`f Zmb\ bg m^k^lml * O embf Zm^er( mph Zk^Zl h_ \ZnlZe

ZgZerlbl p bee [^ ]blmbg`nbla^]*

-* Na^ > ^]n\mbo^ )H hf heh` b\Z e M\a^f^

B^fi^e Zk`n^l maZm l\b^g mb_b\ ^qieZgZmbhg bgoheo^l ma^ ]^]n\mbhg h_

ma^ ^qieZgZg]nf _khf Z l^m h_ li ^ \ b_b\ \hg]bmbhgl Zg] lhf ^ `^g^kZe eZpl*

 @ h k ^qZfie^( ma^ ^qieZgZmbhg h_ ma^ e^g`ma^gbg` h_ Z `bo^g bkhg [Zk Zl

aZobg` [^^g \Znl^] [r Zg bg \k^Z l^ bg bml m^f i^kZmnk^* * *bg \ en]^l $Z%

lmZm^f^km l li^\b_r bg` ma^ bgbmbZe e^g`ma h_ ma^ [Zk Zg] bg]b\Zmbg` maZm ma^

[Zk bl fZ]^ h_ bkhg Zg] maZm bml m^fi^kZmnk^ pZl kZ bl^] ( $[% Z eZp i^kmZbgbg`

mh ma^ bg \k^Z l^ bg ma^ e^g`ma h_ Zgr bkhg [Zk pbma kbl bg` m^f i^kZmnk^ *  

$B^fi^e( ; li^\ml h _ M \b^g mb_b\ ?qieZgZmbhg( i* /,-%

 Na^ `^g^kZe eZpl hk ma^hk^mb\Z e i kbg \bi e^l maZm l^ko^ mh Z\\hngm

_hk ^f i bk b\Z e `^g^kZebsZmbhgl fZr bg mnkg [^ ]^]n\mbo^er ln[lnfZ[e^

ng]^k ^o^g f hk^ \hf ik^a^glbo^ i kbg \bi e^l *  $b[b]* ( i* /,,% Hhm^ maZm
mabl bl Z eh` b\Z e \aZkZ\m^kbsZ mbhg h_ ^qieZgZmbhg( Zg] bl ghm ln __b\ b^g m mh

`nZkZgm^^ maZm ma^ ^qieZgZmbhg bl ^f i bk b\Z e* @ khf ma^ ink^er eh` b\Z e o b^p )

ihbgm(

Na^ `^g^kZe _h kf h_ ln\a Zg ^qieZgZmbhg bl `bo^g [r ma^ _heehp bg`
l\a^f Z 6

?qieZgZgl

? ?qieZgZg]nf

B^k^( FW( #  * * * F Zk^ `^g^kZe eZpl Zg] = c( !$ * * * =g
Zk^ lmZm^f^gml h_ iZkmb\n eZk _Z\m 6 ma^ ahkbshg mZ e ebg^ l^iZkZmbg`
ma^ \hg\en lbhg ? _khf ma^ ik^f bl^l bg]b\Zm^l maZm ma^ _h kf ^k
_h eehp l _khf ma^ eZmm^k*  $bmb]* ( i* .55%
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Cg Zmm^fimbg` mh _bm < ^g^] b\m#l Zg] G ^Z] #l phkd bgmh mabl l\a^fZ(

mph e^o^ el ik^l^gm ma^f l^eo^l( ma^ `^g^kZe hk \ kh l l )\n emn kZ e e^o ^ e( Zg]

ma^ iZkmb\n eZ k bl mb\ e^o^ e*

$Z% = khll )\n emn kZ e F^o^e

Ig ma^ \kh l l )\n emn kZ e e^o^ e( Z l\ b^g \^ h_ \nemnk^ phne] Zmm^fim

mh ]^]n\^ Z _nee \nemnkZe iZmm^kg( Z iZkmb\n eZk \nemnkZe k^`n eZkbmr hk Z

li ^\ b_b\ [^aZobhnk _khf Z l^m h_ \ kh l l )\n emn kZ eer oZeb] eZpl h _ anfZg

[^aZobhnk mh`^ma^k pbma \^kmZ bg _Z\mnZe $[hng]Zkr( ebf bm( bg bmbZ e( ^m\* %

\hg]bmbhgl* Na^ `^g^kZe eZpl phne] [^ ma^ eZpl h_ anfZg gZmnk^ Zl

^f i bk b\Z eer ] l\ho^k^] * =hglb]^k ma^ _heehp bg` ln``^lm^] \nemnkZe eZp 6

 Og]^k \hg]bmbhgl h_ ^\hghf b\ l\Z k\ bmr ( \hf i^mbmbo^ bg]bob]nZeblf h \ \n k l * 

$FW% C_ p^ Z]]( Zl Z _Z\mnZe \hg]bmbhg maZm ma^ ;kZi^la ebo^ ng]^k \hg]bmbhgl

h_ ^\hghf b\ l\Z k\ bmr ( $=W% p^ \Zg \hg\en]^ [r _hkf Ze ]^]n\mbhg maZm $?W%

ma^ ;kZi^la p bee aZo^ Z k^` bf ^ h_ \hf i^mbmbo^ bg]bob]nZeblf *

Cg _Z\m( ma^ ; kZi^la aZo^ Z \hhi^kZmbo^ ( a^ei_ne eb_^ $ ?W% Zg] lh(

Zllnf bg` bl \ h k k ^ \ m ( p^ fZr ]^]n\^ maZm FW bl bg \h kk^ \ m ( Zl G^Z](

hg p b]^k ^ob]^g\^( bg _Z\m( ] h^l* 1-

Nabl ^qZfie^ l^^f l mh _bm o^kr p^ee ma^ g hf heh` b\Z e)] ^]n \mbo^ l\a^f^

h_ ^qieZgZmbhg( Zg] ma^ _Z el b_b\Z mbhg ikho^l ma^ ^f i bk b\Z e \hgm^gm h_ ma^&

&  Qa^ma^k Z `khni aZl Z f bgbfnf hk Z ie^gmb_ne ln[lblm^g\^ e^o ^ e bl
ghm ] bk^ \mer k^e^oZgm mh ma^ jn^lmbhg h_ ahp \hhi^kZ mbo^ hk \hf i^mbmbo^
Z \nemnk^ p bee [ ^ * $G^Z]( -5/3Z( i* 1--%
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eZp* Na^ `^g^kZe eZp Zii^Ze^] mh( h_ \hZ kl^ ( bl h_ Z o^kr ehp e^o^ e Zg]

hg^ \Zg ahi^ _h k Z ab`a^k e^o^ e h_ ma^hkr pab\a phne] bg mnkg ^qieZbg ma^l^

`^g^kZ ebsZmbhgl* Na^ ln[lmbmnmbhg h_ Z i lr\ah eh` b\Z e eZp bg i eZ\^ h_ ma^

\nemnkZe eZp \bm^] Z[ho^ phne] \aZg`^ ghmabg` bg mabl ] bl\n llbhg ( Zg]

G^Z] Zmm^fiml( hg I\\Zlbhg( mh ^lmZ[ebla hk ( f hk^ h_m^g( mh k^_nm^ ln\a

`^g^kZe i lr \a h eh` b\Z e eZpl*

Mhf^ ] b__b\n emb^l bg ^lmZ[eblabg` ma^ bg m^kln[ c^\mbo^ l^gl^ h_ ln\a

m^kf l Zl  ^ \hg hf b\ l \Z k \ bmr  (  ^ \hg hf b\ bg] bo b]nZ eblf  (  _kn lmkZ mbhg  (

Zg] lh hg p bee [^ ^qZf bg^] bg ]^mZbe bg eZm^k \aZim^kl $PC( PCC( Zg] PCCC%*

G hk^ bfihkmZgm a^k^ bl ma^ _Z\m maZm \ kh l l )\n emn kZ e ^qieZgZmbhgl ln\a Zl

ma^ Z[ho^ Zk^ ghm \a Z kZ \m^ k bl mb\ h_ < ^g^] b\m#l Zg] G ^Z] #l phkd( ^li^\bZ eer

h_ ma^bk phkd bg =nemnk^ Zg] J^klhgZ ebmr * @ hk Zemahn`a ln\a ^qieZgZmbhgl

fZr ^qieZbg Z _nee \nemnkZe iZmm^kg Zl Z ah]`^)ih]`^ h_ blh eZ m^] k^`n eZkbmb^l

]n^ mh ^ \h eh` b\Z e( ^ \hg hf b\ ( i lr\ah eh` b\Z e( hk a bl mh k b\Z e hk hma^k _Z \mhkl (

ma^r Zii^Zk bg\ZiZ[e^ h_ ^qieZbgbg` ma^ bgm^`kZmbhg h_ ma^ \nemnk^ Zl ln\a*

Cg]^^]( <^g^]b\m fZbgmZbgl maZm `^g^kZe eZpl hk ^o^g `^g^kZe \Z m^`hkb^l

Zk^ hnm h_ i eZ\^ bg Zgmakhiheh`r( \eZ bf bg` maZm ^Z\a \nemnkZe iZmm^kg bl

ngbjn^*

$[% J Z kmb\n eZk blf

Na^ iZkmb\n eZk \nemnkZe iZmm^kg hk \hg_b`nkZmbhg ieZrl Z ngbjn^ kh e^

bg ma^ phkd h_ [hma <^g^]b\m Zg] G^Z]* Ig gh h\\Z lbhg ]h ^bma^k Zmm^fim mh

^qieZbg Z \hf ie^m^ iZmm^kg hg ma^ [Zlbl h_ `^g^kZe \ kh l l )\n emn kZ e eZpl*

LZma^k ma^r \hg lb]^k ma^ Zgmakhiheh` blm#l ch[ ( Zm e^Zlm bg =nemnk^ Zg]

J^klhgZ ebmr ( mh [^ ma^ ] bl\ho^kr h_ \nemnkZe iZmm^kgl Zg] ma^ ^qieZgZmbhg

h_ ma^ \n emnkZe k^`n eZkbmb^l Zg] bg]bob]nZe [^aZobhnkl bg m^kf l h_ ma^l^

iZmm^kgl* F^m nl l^^ mh paZm ^qm^gm mabl ^qieZgZmbhg bl g hf h eh` b\Z e)] ^]n \)

mbo^*
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NZd^ ma^ _heehp bg` ^o^gm $? .% bg GZgnl*  N a k^^ r^Zk he] ;enip

]^_bZgmer k^ _n l^l mh k^mnkg ahf^ pbma a^k f hma^k*  $G^Z]( -5/,Z( i* -5%

Q^ fZr ^qieZbg mabl [^aZobhnk [r ]^]n\mbhg _khf ma^ eZp $F .%  Na^ \abe]

bg GZgnl bl ng\a^\d^] [r Zgr k^o^k^g \^ hk k^li ^\m _h k abl ^ e] ^kl  

$b[b] * ( i* 0/)00% Zg] _khf ma^ h[obhnl _Z\mnZe \hg]bmbhgl $=. %( ; enip bl

Z GZgnl \abe]( ^m\* Nabl bl g hf heh` b\Z e)]^]n \mbo^ *

F^m nl ghp mZd^ F. Zl ma^ ^qieZgZg]nf Zg] Zmm^fim mh ^qieZbg

ma^ GZgnl \a be] #l eZ\d h_ k^li ^\m _hk abl ^ e] ^kl Zl ^qieZbg^] [r ma^ GZgnl

k^`n eZkbmr  Znmhghf r ( h _ pab\a bm bl Z \Zl^ * = e^Zker p^ \Zgghm ]^]n\^

] bk^\mer _khf $F/%  GZgnl [^aZobhnk bl Znmhghfhnl maZm \a be]k^g eZ\d

k^li ^\m _hk ^ e] ^ kl * $NW%

<nm i^kaZil mabl bl ghm ]^]n\mbo^ ^qieZgZmbhg* >kZr ln``^lml maZm

 ^qieZbgbg` paZm Z mabg` bl ( b * ^ * ( ahp bm lahne] [^ k^`Zk]^] ( bl cnlm ghm

ma^ lZf^ ^g m^ki kbl^ Zm Zee Zl ^qieZbgbg` par bm $paZm^o^k bm fZr aZo^ [^^g%

aZii^g^]* * * *  $> kZr(  ?qieZbgbg` paZm* * *  ( i* /01%  Cg]^^]( ^qieZbgbg`

paZm Z mabg` bl ( pa^k^ mabl f^Zgl ^qieZbg bm Zl Z lh )Z g ] )lh ( f b`am [^
\aZkZ \m^kbs^] bg Z ik^ ebf bgZkr pZr Zl ^qieZgZmbhg [r f^Zgl h_ Z `^g^kZe

\hg\^im kZma^k maZg Z `^g^kZe eZp* @hk ma^ ^qieZgZmbhg bl `bo^g [r

_bg]bg` Z lZ mbl _Z \mhkr \ eZ ll b_b\Z mbhg h_ paZm l^^f l mh k^jn bk^ ^qi eZgZmbhg * 

$b[b] * ( i* /00% >kZr bl p beebg` mh Z]fbm maZm lhf ^ ln\a ^qi eZgZmbhg )[r)

\hg\^im bl ]n^ mh arihma^l^l ab]]^g bg ma^ \hg\^im( [nm bg lblml maZm ma^l^

Zk^ li ^\bZ e \Z l^l Zg] maZm bg ma^ `^g^kZe \Zl^ ln\a arihma^l^l Zk^ ghm

bgoheo^]*

B ^fi^e k^lihg]l( ahp ^o^k( maZm ghm Z ee ln[lnfimbhg ng]^k Z \hg )

\^im bl ^qieZgZmhkr Zg] maZm bg]^^] ma^ hger ^qieZgZmhkr \hg\^iml Zk^ mahl^

pab\a Zk^ ebgd^] mh `^g^kZe arihma^l^l $B^fi^e( ; li^\ml h_ l\ b^g mb_b\

?qieZgZmbhg( i* 01/)01 3% @hk bglmZg\^(  N h bg m^kik^m Z l^m h_ \hfieZbgml

Zl fZgb_^lmZmbhgl h_ ma^ f ^Zle^l bl lnk^er mh \ eZ bf maZm ma^r _bm bgmh Z
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\^kmZ bg iZmm^kg h_ k^`n eZ kbmb^l * * * 7 Zg] ln\a Zg Z\\hngm Z \\h k] l pbma ma^

\ho^k bg ` )eZp \hg\^imbhg h_ ^qieZgZmbhg*  $b[b] * ( i* 011%

Mbg\^ G^Z] \Z eel \Z m^`hkb^l ln\a Zl Znmhghfhgr(  k^ ` n eZ k bm b^ l  (

p^ phne] ^qi^\m lhf ^ `^g^kZe arihma^l^l mh [^ Zllh\ bZ m^] pbma ma^f*

@ hk bglmZg\^( p^ f b`am \eZ bf maZm Znmhghfr f^Zgl b *^ * ( maZm bm bg\en]^l

Zl Z ab]]^g arihma^lbl( maZm Znmhghfhnl \a be]k^g eZ\d k^li ^\m _h k ma^bk

^ e] ^kl * Na^g p^ aZo^

=abe]k^g pbma Znmhghfhnl [^aZobhnk eZ\d k^li ^\m _h k ^e]^kl

=0 ; ee GZgnl $bg\en]bg` \abe]k^g% aZo^ Znmhghfhnl [^aZobhnk

GZgnl \a be]k^g eZ\d k^li^\m _hk ma^bk ^e]^kl

B^k^ ma^ eh` b\Z e _h kf bl _bee^] ( r^m ma^ ^qieZgZmbhg ln __^kl _khf ma^ _ZmZe

]^_^\m maZm bl ghm Zg ^f i bk b\Z e eZp _hk eZ\d h_ k^li ^\m _h k ^ e] ^kl bl

bg\en]^] bg ma^ o^kr f^Zgbg` h_ Znmhghfr* Cg]^^] ma^ m^kf bml^ e_ l^^f l

mh [^ ]^_bg^] Z] ah\ lh maZm ma^  ^qieZgZmbhg k^]n\^l mh Z ink^ ]^l\kbi mbhg *

Cm bl bfihkmZgm maZm p^ \ e^Z k er ]blmbg`nbla ]^l\kbi mbhg Zg] ^qieZgZmbhg*

@ ^b` e ihbgml hnm maZm ma^ eZp bg Zg ^qieZgZmbhg bl ZepZrl bg ikbg\bi e^

ng bo^klZ e( Zg] \ho ^ kl f hk^ maZg ma^ iZkmb\n eZk ^o^gm [^bg` ^qieZbg^]*

$@ ^ b` e(  Mhf ^ L^f Zkdl* * *  * % Nabl bl Z _hkf Z e( ghm Z _Z\mnZe ihbgm 7 ma^

\hgghmZmbhg h_ ma^ ^qieZgZmhkr eZp fnlm ghm [^ ebf bm^] mh Zgr lbg`neZk

lbmnZmbhg ^o^g b_ bm aZii^gl maZm bg _Z\m hger hg^ lbmnZmbhg bl ]^ghm^]*

; ]^l\kbi mbhg ( ahp ^o^k( g^^] ghm \ho^k Zgr f hk^ maZg ma^ lbmnZmbhg hk

k^`n eZkbmr [^bg` ]^l\kb[^] *

M bf beZ ker ( & b_  Znmhghf r bl ]^_bg^] Zl  ma^ eZ\d h_ k^ li ^\m h_

& Nabl iZkZ`kZia bl [Zl^] hg B ^f i^e#l mk^Zmf ^gm h _ ] blihlbmbhgZ e \hg\^iml
ln\a Zl  f Z`g ^mb\ * $B^fi^e(  ; li^\ml h _ * * *  ( i* 013)02/% =hfiZk^
@ ^ b` e#l mk^Zmf^gm h_ ma^ hi^kZmbhgZe ]^_bgbmbhg _hk m^f i^kZmnk^ * $@ ^ b` e(
 Mhf ^ L ^f Zkdl* * *  * %
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\a be]k^g mhpZk]l ma^bk ^ e] ^ kl  ( ma^g Zgr ^qieZgZmbhg [Zl^] hg mabl ]^_bgbmbhg(

ln\a Zl maZm Z[ho^( bl g hg )^f i bk b\Z e Zg] ghg )^qi eZgZmhkr ( _h k =0 Zg] " $

Zk^ eh` b\Z eer ^jnboZe^gm* C_( ahp ^o^k( p^ ^eZ[hkZm^ mh lZr maZm $FW%

 mahl^ pah lahp Znmhghfhnl [^aZobhnk $Z% lahp( b_ \a be]k^g ( eZ \d h_ k^li^\m

_h k ma^bk ^ e] ^kl ( Zg] $[% Zohb] i^klhgZe [h]r \hgmZ\m Zg] $\% k^l^g m Zgr

ln[hk]bgZm^ lmZmnl( Zg] lh hg(  ma^g p^ aZo^ Z lmZm^f^gm pab\a bl gh

ehg`^k Z ]^_bgbmbhg hk Z mZnmheh`r* Cm aZl ghg )mZn mh eh` b\Z e \hgm^gm _hk bm

lZrl maZm mahl^ pah ^qab[bm [^aZobhnk $Z% Z elh ^qab[bm [^aZobhnk $[% Zg]

Z elh $\ %( Zg] mabl lmZm^f^gm bl ghm mZnmheh`hnl*

Mbg\^ Z lmZm^f^gm ln\a Zl bl i k^ \ bl^ er Z lmZm^f^gm h_ ma^ \nemnkZe

iZmm^kg $hk Z iZkm h _ bm% p^ aZo^ Zkkbo^] Zm Z _hkf Z e ]^]n\mbo^ l\a^f ^

^qieZbgbg` Z [^aZobhnkZe bglmbmnmbhg $hk Zg bg]bob]nZe [^aZobhnk% hg ma^

[Zlbl h_ ma^ \nemnkZe iZmm^kg*

F # ;nmhghfr bgoheo^l eZ\d h_ k^li ^\m _hk ^ e] ^ kl ( Zohb]Zg\^ h_ [h]r \hgmZ\m(
^m\*

; ee GZgnl $bg\en]bg` \abe]k^g% aZo^ Znmhghfhnl [^aZobhnk

? ( GZgnl \a be]k^g eZ\d k^li ^\m _hk ma^bk ^ e] ^kl *0

@ hk ln\a Z ]^]n\mbo^ l\a^f ^ mh jnZeb_r Zl Zg ^f i bk b\Z e ^qieZgZmbhg

bg B ^f i^e#l l^gl^ bm phne] [^ g ^\^llZ kr $-% mh `bo^ bg m^kln[ c^\mbo^ kne^l

_hk ma^ Zii eb\Z[ bebmr h_ m^kf l ln\a Zl  eZ \d h_ k^ li ^ \ m  (  [h]r \hgmZ\m (

 Zoh b]Zg \^ ( Zg] lh nembfZm^er  Znmhghfr Zg] $.% mh lahp maZm ma^ ghg)
mZnmheh`hnl F(#W bl Zg ^f i bk b\Z e eZp* J kh[ e^f $-% p bee \hg \^kg nl bg

\aZim^k PC Zg] lhf ^ h _ \aZim^k PCC pa^k^Zl ikh[ e^f $.%( pab\a p^ laZee

\Z ee ma^ i kh[ e^f h_ ma^ gZmnk^ h_  lrlm^f ZmbsZ mbhg  ( \hg \^kg l ma^ o^kr

gZmnk^ h_ \nemnk^ bml ^ e_ Zg] pbee \hg\^kg nl makhn`ahnm ma^ k^lm h _ mabl

ma^lbl ( [nm ^li ^\ bZ eer bg \aZim^k PCCC*
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.* =hg_b`nkZmbhgZe Zg] =ZnlZe ;gZerl^l

Mh _Zk p^ aZo^ ebf bm^] ma^ ] bl\n llbhg mh ma^ [Zl b\ eh ` b\Z e _h kf h_

]^]n\mbo^ ^qieZgZmbhg* Q^ fnlm ghp ]blmbg`nbla pbmabg mabl _h kf mph

ln[li^\b^l h_ ^qieZgZmbhg( lrg\akhg b\ Zg] ] bZ\akhg b\*

> bZ\a khg b\ ( \ZnlZe hk i kh \^ ll ZgZerlbl bgoheo^l ma^ ^qieZgZmbhg

h_ ma^ ^ __^ \m ( b * ^ * ( Zg ^o^gm( lmZm^ hk lbmnZmbhg( bg m^kf l h_ Zg Zgm^\^]^gm

dghpg Zl ma^ \Zn l^ *& Na^ `^g^kZe eZp Zii^Ze^] mh nlnZeer ebgdl ngbjn^er

Z l^m h_ i k bh k bg bmbZ e \hg]bmbhgl mh ma^ i hlm^ k bh k lbmnZmbhg pab\a bl mh [^

^qieZbg^]* Cg `^g^kZe( p^ k^jn bk^ hger maZm ma^ mph ^o^gml ebgd^] [^

m^f ihkZ eer l^iZkZm^] ( ma^ hk]^k h_ ma^ mph ^o^gml [^bg` bfihkmZgm hger

_khf ma^ lmZg]ihbgm h_ anfZg bgm^ko^gmbhg * C_ p^ mabgd h_ ma^ ng bo^kl^ Zl

\nm bgmh m bf ^ )l eb\ ^ l h_ lbfnemZg^hnl ^o^gml \Z ee^]  l mZ m^ l  ( Z i kh \^ ll

ZgZerlbl ebgdl Z iZkm hk ma^ pahe^ h _ Zgr hg^ lmZm^ mh ma^ iZkml hk ma^ pahe^
h_ Zgr hma^k [r ng bo^klZ e eZpl = e^Zker ln\a Zg ZgZerlbl ik^lniihl^l

]^m^kf bg blf ( b* ^ * ( maZm ^o^kr lmZm^ h_ ma^ lrlm^f hk ng bo^kl^ bg jn^lmbhg

bl ng boh\Zeer ebgd^] mh ^o^kr hma^k lmZm^*

Mrg\akhg b\ hk \hg_b`nkZmbhgZe ZgZerlbl( ahp ^o^k( ]h^l ghm bgoheo^

ma^ ebgdbg` h_ mph lmZm^l h_ Z lrlm^f ( [nm kZma^k Z ]^l\kbi mbhg h_ ma^

k^eZmbhgla bil pab\a ma^ iZkml h_ Z lrlm^f [^Zk mh ^Z\a hma^k Zg] mh ma^

lrlm^f Zl Z pahe^* ?qieZgZmbhg bg mabl \Zl^ bgoheo^l lahpbg` ahp Z

iZkm  _ bm l  bgmh ma^ pahe^ kZma^k maZg ma^ \bmbg` h_ Z \Znl^*

; ee ma^ k^eZmbhgla bil bg mabl \Zl^ Zk^ lbfnemZg^hnl Zg] ma^k^ bl

ghm jn^lmbhg h_ Zgr \ZnlZe( m^f ihkZ e i k bh k bmr h_ Zgr ^o^gm ho^k Zghma^k*

Hhm^ maZm ma^l^ mph _hkf l h_ ^qieZgZmbhg mZd^ ma^bk bg m^ eeb` b[ bebmr

_khf ma^ ]^]n\mbo^ hk]^k pahl^ _hkf ma^r [hma _h eehp * S^m lbg \^ ma^

[bkma h_ f h]^kg l\b^g \^ Zg] ^li^\bZ eer ( bg iabehlhiar( lbg \^ > ^l\Zkm^l (

 MmZmblmb\Z e ebZ blhg l ]h ghm l^k bhn ler \aZg`^ mabl \ZnlZe l\a^f ^ Zg] Zk^
b`ghk^] _hk l bf i eb\ bmr *
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ma^ Zii^Ze mh ma^ f ^\aZg blmb\Z eer \hg\^bo^] Zgm^kbhk \Znl^ Zl Zg Z\mbg`

 ln[lmZg \^ aZl a^e] Z \^kmZbg i kbhkbmr * Mn[lmZg\^l aZo^ [^^g a^e] mh [^

ma^ hger k^Z e [^bg`l Zg] k^eZmbhgl p^k^ `^g^kZeer \hg l b]^k^] mh [^ b]^Ze

hk ^ibia^ghf^gZe hk Zm e^Zlm lnli^\m bg ma^bk k^Z ebmr * Mi^Zdbg` h_ i lr \a h e)

h`r ( G ^ke^Zn )J hg mr \ eZ bf l (  Na^ k^mnkg mh ]^l\kbi mbhg ( * * * ikhab[bml

nl bg i kbg \bi e^ _khf mk^Zmbg` \hg_b`nkZmbhgl Zl e^ l l ^ k hk ]^kbo^] k^Z ebmb^l

Zg] _khf fZbgmZbgbg` ma^ ikbo be^`^] ihlbmbhg `bo^g [r l\ b^g mblf mh ebg^Zk

i kh \^ l l^ l ( mh blh eZ mZ[ e^ l^jn^g\^l*  $  F^ GymZiarlbjn^ ]Zgl e #a hf f ^  (

ii* -04)-05% Mmkn\mnk^ hk _hkf bl  Zg bkk^]n \ b[ e^ bg`k^]b^gm h_ [^bg`*  

$b[b] * ( i* -1 ,%

=hg_b`nkZmbhgZe ZgZerl^l( lbg \^ ma^r Zk^ Z[hnm k^Z ebmr ( ik^lniihl^

maZm k^ eZ mbhgl( \hg _b`nkZmbhgl( hk lmkn\mnk^l Zk^ Zl k^Z e( Zl bg m^kln[ c^\mbo^

Zl  ma bg`l ( mahn`a( h_ \hn kl^ ( ^gmbmb^l h_ Z ]b__^k^gm hk] ^k *  M h\bZ e

lmkn \mn k^l( lZrl L Z] \eb__^ )< khp g ( Zk^ cnlm Zl k^Z e Zl Zk^ bg]bob]nZe
h k` Z g blf l * $Mmkn\mnk^ Zg] @ng\mbhg* * * ( i* -5,% ;ii^Ze mh \hg_b`nkZmbhgl

_h k ^qieZgZmbhg bl gh f hk^ f rlm^kbhnl maZg Zii^Ze mh Z  i Z k m b\ e^  Zl Z

\Zn l^ )))))))i kho b]^] p^ ]h ghm \hg_nl^ ma^ mph Zg] mabgd h_ \hg_b`nkZmbhgl
Zl  ma bg`l * <hma \hg_b`nkZmbhgZe Zg] \ZnlZe ^qieZgZmbhg Zii^Ze mh Zg hk]^k

pab\a bl n embf Zm^er Zg ^f i bk b\Z e _bg] Zg] ma^ m^f ihkZ e _h kf h _ ma^ \ZnlZe

hk]^k `bo^l bm gh i kbhk bmr ho^k ma^ Zm^fihkZe _h kf h_ ma^ \hg_b`nkZmbhgZe

hk]^k*

<hma f h]^l h_ ^qieZgZmbhg \Zg [^ _hng] Zek^Z]r bg ma^ iarlb\Z e

l\ b^g \^l 6 Na^ lrlm^f h_ H^pmhgbZg f ^\aZg b\l ebgdl ]^m^kf bg blmb\Z eer

^o^kr lmZm^ h_ gZmnk^ mh Z ee ^Z k eb^ k Zg] eZ m^k lmZm^l 7 ^jn beb[kbnf eZpl

ln\a Zl < hr e^ #l eZp ( _h k ^qZfie^( ^qik^ll Z _ng\mbhgZe \hg_b`nkZmbhg

[^mp^^g ma^ oZkbhnl _Z \mhkl $^ *` * i k^lln k^ ( m^f i^kZmnk^( Zg] ohenf^%

k^`Z k] e^ll h_ ik^obhnl hk _nmnk^ lmZm^l h_ mabl ^jn beb[kbnf * Cg ma^ anfZg

l\ b^g \^ l ( mhh( ^qZfie^l Zk^ ^Zlber _hng]* > bZ\akhg b\ ebg `n blmb\l k^eZm^l

iZkmb\n eZk iZkml h_ Z eZg`nZ`^ mh Zgm^\^]^gm ^o^gml bg hma^k eZg`nZ`^l
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$^mrf heh`r% pa^k^Zl lrg\akhg b\ lmn]b^l kZma^k eZr [Zk^ ma^ bgm^kk^eZmbhgla bil

h_ ma^ iZkml h_ Z lbg`e^ eZg`nZ`^ pbmahnm k^ _^ k^g \^ mh ma^ a bl mh k b\Z e \Znl^l*

< ^g^] b\m #l bg l blm^g\^ hg ma^ bg]bob]nZebmr h_ ^Z\a \nemnk^ Zg] ma^

g^\^ll bmr _h k bgm^kik^mbg` ma^ bglmbmnmbhgl h_ ma^ \nemnk^ bg m^kf l h_ ma^

pahe^ bl Zg Zmm^fim Zm Z \hg_b`nkZmbhg ZgZerlbl kZma^k maZg Z i kh \^ ll

^qieZgZmbhg* Cg _Z\m( la^ ^qi eb\bmer k^ c^ \ ml ma^ ink^er a bl mh k b\Z e ZiikhZ\a

h_ `bobg` \Zn l^l ( lbg \^ ma^ ^ __^\m pab\a ma^ \Znl^ aZl bl ghm bg]^i^g]^gm

h_ ma^ \hg_b`nkZmbhg h_ ma^ \nemnk^ bg pab\a mabl ^ __^\m h \\n kl *

<^g^]b\m Z elh Zohb]^] k^b_r bg` \nemnk^ Zl Zghma^k  ma bg` ( Zg

ZiikhZ\a pab\a phne] f blng]^klmZg] Z \hg_b`nkZmbhgZe ^qieZgZmbhg Zl

Z \ZnlZe ^qieZgZmbhg bg pab\a ma^  \hg _b`nkZmbhg  bl ma^ Zgm^\^]^gm \Znl^*

Ma^ \eZ bf l(  ma^ \hg mkho^klr ho^k pa^ma^k hk ghm lh\ b^ mr bl Zg h k` Z g blf ***

bl eZ k`^ er Z o^k[Z e jnZkk^ e* * * * Na^ Zk`nf^gm [^mp^^g mahl^ pah aZo^

mahn`am bm g ^ \^ llZ kr mh \hg\^ bo^ h_ ma^ `khni Zl f hk^ maZg ma^ lnf h_ bml

bg]bob]nZel Zg] mahl^ pah aZo^ ghm aZl [^^g eZ k`^ er [^mp^^g lmn]^gml

aZg]ebg` ] b__^k^gm dbg]l h_ ]ZmZ*  $-5/0Z( i* .,.%  Cm bl jnbm^ cnlmb_bZ[ e^
mh \Z ee bm U \nemnk^ V Zg hk`Zgb\ pahe^* Cm bl Z g ^\^llZ kr \hgl^jn^g\^ h_

ma^ Zg bf blf ^f[^]]^] bg hnk eZg`nZ`^ maZm p^ li^Zd h_ ln\a Z `khni Zl

\ahhlbg` bml ^g]l Zg] aZobg` li ^\ b_b\ inkihl^l 7 bm lahne] ghm [^ a^e] Z`Zbglm

ma^ lmn]^gm Zl Zg ^ob]^g\^ h_ Z f rlmb\ ia beh lhiar * $b[ b] * ( i* .,/%

Nabl lniihkml ma^ ob^p maZm \nemnkZe \hg_b`nkZmbhgl Zk^  k ^ Z e ( [nm bg

ma^bk hpg pZr( b* ^ * pbma k^ _^ k^g \^ mh Z \^kmZ bg fh]^ h_ lmn]r( [nm maZm

Z \nemnk^ ]h^l ghm aZo^ ma^ k^Zebmr h_ Z  ma bg` ( Zl b_ bm p ^k^ Z ab]]^g

ln[lmZgmbZe lhne pab\a ZgbfZm^l ma^ bg]bob]nZe*

Na^ ihbgm bl p ^ee [khn`am hnm [r G^Z] pa^g la^ k^ c^ \ ml ma^ ihlbmbhg

maZm Zg Znmhghfhnler ]^o^ehibg` anfZg hk`Zg blf \hf ^l ni Z`Zbglm Z

\nemnk^ Zl Z l^m h_ _h k \^ l bf ihl^] nihg bm* $G^Z]( -500Z( i* 51)54%

Nabl fZd^l gh f hk^ l^gl^ maZg mh lZr h_ Z f Zll h_ `Zl maZm bm bl
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fZgbineZm^]( hk _h k\^] bgmh laZi^ [r < hr e^ #l eZp* < hr e^ #l eZp bl ghm Z

mabg` Zfhg` hma^k mabg`l( [nm Z _hkf ( Z lmkn\mn k^( Z \hg _b`nkZmbhg pab\a

ma^l^ mabg`l mZd^* M bf beZ ker ( Z \nemnk^ bl ma^ \hg_b`nkZmbhg maZm [^aZobhnk

mZd^l Zg] ghm Z _h k \^ hk Zg ^__b\b^g m \Znl^ Zfhg` hma^kl*

Na^ ihbgm \Zg [^ been lmkZm^] _khf eZg`nZ`^* ; \abe] e^Zkgbg`

?g`ebla \Zgghm [^ lZb] mh aZo^ ?g`ebla bf ihl^] nihg abf Z`Zbglm abl gZmnkZe

m^g]^g\b^l Zl b_ lhf ^ hma^k( bggZm^ iZmm^kgbg` h_ ebg`n blmb\ [^aZobhnk
phne] hma^kp bl^ h\\n k * ;m gh ihbgm( ^bma^k( ]h^l Zg ?g`ebla )li^Zd^k lZr

Zgrmabg` pab\a bl ghm k^eZ m^] mh ma^ ghkf l h_ ?g`ebla ( Zemahn`a ma^

k^eZmbhg fZr [^ hg^ h_ ]^obZg\^* S^m p^ \Zgghm \hg l b]^k ?g`ebla Zl hg^

\Znl^ Zfhg` hma^kl( Zehg` pbma Z gZmnkZe bglmbg\m _h k eZg`nZ`^( _h k ^qZfie^

kZma^k bm bl ma^ _hkf maZm abl li^Zdbg` [^aZobhnk mZd^l*

Na^ Znmhghfr h_ ma^ \hg_b`nkZmbhgZe fh]^ h_ ^qieZgZmbhg bl a^k^

bg jn^lmbhg * = e^Zker mahl^ pah [^eb^o^ maZm Z ee ^qieZgZmbhg fnlm [^

^qieZgZmbhg bg m^kf l h_ \ZnlZe i kh \^ ll^ l p bee ]^gr Zgr Znmhghfr mh \hg _b`n )

kZmbhgZe ^qieZgZmbhg( bglblmbg` ^bma^k maZm ma^ \hg_b`nkZmbhg k^ _^ k k^] mh _hk

^qieZgZmbhg bl Z ma bg`)ebd^ \Znl^ bg Z i kh \^ ll ^qieZgZmbhg hk maZm ma^
\hg _b`nkZmbhgZe ^qieZgZmbhg Zl ln\a bl bg\hf ie^m^ Zg] ghm k^Z eer Zg

^qieZgZmbhg ngmbe bm \Zg [^ k^]n\^] mh ma^ ng]^kerbg` i kh \^ ll eZp l* Nabl
bl o^kr l bf beZ k mh ma^ he] jn^lmbhg h_ o bmZ eblf o^klnl f ^\aZg blf bg
[ bh eh`r * Na^ ikh[ e^f Zkbl^l _khf ma^ Zllnfimbhg maZm ma^ hger ^qieZgZmhkr

hk]^k bl ma^ \ZnlZe hk]^k* <nm ma^ ihbgm h_ Zii^Zebg` mh \hg_b`nkZmbhgl bl

maZm ma^ \hg_b`nkZmbhgZe hk]^k bl bml ^ e_ bg m^ eeb` b[ e^ bg bml hpg kb`am _hk Z

lrg\akhg b\ hk]^k hk Z ] bZ\akhg b\ hk]^k fZr [hma [^ k^]n\^] mh ma^ hi^kZmbo^

bg m^ eeb` b[ bebmr h_ ma^ ]^]n\mbo^ l\a^f ^*

B^g\^ ma^ jn^lmbhg h_ ma^ i kbhkbmr h_ ma^l^ mph f h]^l h_ ZgZerlbl

bl ghm Z eh` b\Z e hg^ pab\a \Zg [^ ]^\b]^] `^g^kZeer hg\^ Zg] _h k Zee*
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LZma^k bg ^Z\a \Zl^ p^ fnlm ^qZfbg^ ahp ^Z\a iZkmb\n eZk \hg_b`nkZmbhgZe

ZgZerlbl k^ eZ m^l mh ^Z\a iZkmb\n eZk i kh \^ ll ZgZ erlbl * Qab\a mri^ h _ ZgZerlbl

bl #Z[lhen m^ # \Zgghm [^ ik^] b\m^] bg Z]oZg\^*

/* L^]n\mbhg Zg] Cgm^kZ\mbhg

; k^ p^ ma^g e^] mh ihl^ mph bg]^i^g]^gm f h]^l h_ ^qieZgZmbhg

_h k ma^ lZf^ ia^ghf^gZ : Cl Zg bg]bob]nZe#l [^aZobhnk mh [^ ^qieZbg^]

lbfnemZg^hnler _khf ma^ \nemnkZe iZmm^kg Zg] _khf ( lZr( i lr \ah eh` b\Z e

eZpl h_ ]^o^ehif^gm : Ik \Zg p^ lZr maZm ma^ bg m^ eeb` b[ bebmr h_ ma^ \nemnkZe

\hg_b`nkZmbhg ( Zemahn`a k^Z e( bl i kho bl bhgZ e Zg] nembf Zm^er k^]n\b[ e^ mh
i kh \^ ll eZp l( ln\a Zl mahl^ h_ ilr\aheh`r :

<hma <^g^]b\m Zg] G^Z] ahe] maZm ma^ \nemnkZe iZmm^kg bl bkk^]n\b[ e^

mh i lr \a h eh` b\Z e hk hma^k $^ * `* ^\hg hf b\% eZp l* G^Z] bg lblml hg Z \^kmZbg

Znmhghfr h_ lh \ bZ e ia^ghf^gZ Zg] ma^ g ^\^ll bmr h_ ]blmbg`nblabg` lrg\akhghnl

\hg_b`nkZmbhgZe _ng\mbhgbg` _khf ilr\ah eh` b\Z e hkb` bg ( $l^^ Z[ho^ i* 3 e%

<^g^]b\m \eZ bf l maZm Zgmakhiheh`r g^bma^k ]^gb^l ghk bl k^]n\b[ e^ mh

hma^k l\ b^g \^ l ( $l^^ Z[ho^ i* 12%

<^g^]b\m aZ] Zek^Z]r fZ]^ ma^ ihbgm maZm  ma^ ] b__b\n emr pbma
gZbo^ bgm^kik^mZmbhgl h_ \nemnk^ bg m^kf l h_ bg]bob]nZe [^aZobhnk bl ghm

maZm ma^l^ bgm^kik^mZmbhgl Zk^ mahl^ h_ ilr\aheh`r ( [nm maZm ma^r b`ghk^

a blmhkr Zg] ma^ a bl mh k b\Z e i kh \^ ll h_ Z\\^imZg\^ Zg] k^ c^ \mbhg h_ mkZ bml *  

$-5/0Z( i* .,/% Na^ a bl mh k b\Z e Z\\^imZg\^ hk k^ c^ \ mbhg [^bg`( h _ \hn kl^ (

bg a^k o b^p ln[c^\m mh ma^ \nemnkZe \hg_b`nkZmbhg ( p^ aZo^ a^k^ ma^ ihbgm

h_ bg m^kZ\mbhg h_ ilr\aheh`r Zg] =nemnk^ Zg] J^klhgZ ebmr * NaZm bl ( Z

\nemnk^ bl Z \hg_b`nkZmbhg pab\a \hgmkhel bml hpg ^e^f ^gml( Zeehp bg` bml^ e_

mh [^ Z __^\m^] [r i lr\ah eh` b\Z e ia^ghf^gZ hger bg lh _Zk Zl ma^l^ Zk^

`kZgm^] Z i eZ\^ bg ma^ iZmm^kg*
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G ^Z] #l ZgZeh`r _khf \r[^kg^mb\l bl a^k^ o^kr nl^_n e* ; \hfinm^k

\ bk\n bm \Zg [^ l^^g Zl Z \hg_b`nkZmbhg pab\a \hg mkh el bml hpg bginml( _hk bm

bl ikh`kZf f ^] mh ebf bm bml k^\^imbhg h_ ]ZmZ Zg] mh bg m^kik^m bm bg \^kmZ bg pZrl*

Nanl( _en\mnZmbhgl bg ma^ fZbgl ihp^k lniier Zk^ ^q\en]^] Zl bginm Zg] ^o^g

hg Zg bginm ebg^ ma^ \ bk\n bm fZr k^lihg] hger mh ma^ i k^l^g \^ hk Z[l^g\^ h_ Z

inel^ Zm Z `bo^g fhf^gm( Zg] b`ghk^ bml e^o^ e( bgm^glbmr hk _h kf *
Na^g( ma^ \hfinm^k fZr [^ ikh`kZf f ^] mh k^Z] mabl bginm Zl Zg hi^kZmbg` bg )

lmkn\mbhg ( hk Z gnf[^k mh [^ Z]]^] mh Z ik^\^] bg` gnf[^k( hk Zl ghbl^ mh [^

b`ghk^] * S^m Z ee ma^l^ hi^kZmbhgl Zk^ i^k_hkf ^] [r ^ e^ \mkhg b\ \ bk\n bml `ho&

^kg^] [r p^ee)dghpg i kh \^ ll eZpl* Na^l^ i kh \^ ll eZpl Zk^ ma^ \hg]bmbhg h_

i hll b[ bebmr _hk ma^ ^q blm^g\^ h_ Zgr \hg_b`nkZmbhg hg ma^ \ bk\n bm e^o ^ e Zg]

^qieZbg ma^ Z\mnZe hi^kZmbhg h_ Zgr \hg_b`nkZmbhg * QaZm ma^g bl e^ _m mh [^

^qieZbg^] [r ma^ \hg_b`nkZmbhg ^qieZgZmbhg : Cg ^ __^ \m ( ^o^krmabg`* @ hk ma^
^qblm^g\^ h _ ^Z\a i kh \^ ll Zg] bml ebgdl mh hma^k i kh \^ l l^ l Zk^ ^qieZbg^] bg

m^kf l ^bma^k h _ ma^ iarlbheh`r h_ ma^ \ bk\n bm hk ma^ ikh`kZf f ^] bglmkn\mbhgl(

g^bma^k h_ pab\a Zk^ ma^f l^eo^l `ho^kg^] [r ma^ eZpl h_ ^ e^ \ mkhg b\ l * Na^

\ahb\^ h_ ma^ \hg_b`nkZmbhg pab\a ma^ \bk\n bml mZd^ bl ]^m^kf bg^] [r ^qmkZg^hnl

_Z \mhkl ( ln\a Zl ma^ eZpl h_ eh` b\ Zg] fZma^fZmb\l( ma^ bgm^gmbhgl h_ ma^

]^lb`g^k( ma^ _ng\mbhg h_ ma^ \hf inm^k( ma^ ikh`kZf ( Zg] lh hg*

Nabl ZgZeh`r Zeehpl nl mh ]blmbg`nbla ma^ f Zm^kbZ e hi^kZmbhg _khf ma^

_hkf Ze hi^kZmbhg * Na^ ]blmbg\mbhg bl ( h_ \hn kl^ ( k^ eZ mbo^ ( _h k p^ fZr \hglb]^k

Zl f Zm^kbZ e ma^ ^ e^ \mkhg b\ hi^kZmbhg h_ ma^ ]bh]^l Zg] k^ l bl mh k l Zg] Zl _hkf Ze

ma^bk iarlb\Z e ZkkZg`^f ^gm bgmh Z]] )\bk\n bml Zg] lh hg( hk p^ fZr mZd^ ma^

Z]]bmbhg Zg] hma^k ^e^f ^gmZkr hi^kZmbhgl Zl ma^ #f Zm^k bZ e# e^o^ e pab\a bl

iZmm^kg^] [r ma^ ikh`kZf ( mabl eZmm^k ghp `bobg` ma^ _hkf Z e hi^kZmbhg *

Ima^k ] blmbg\mbhgl \Zg Z elh [^ fZ]^ a^k^ ( ln\a Zl maZm [^mp^^g ma^ iarlb\Z eer )

_bq^] \hg_b`nkZmbhgl( h_m^g jnbm^ \hf ie^q ( h _ ma^ Z]]bmbhg $^ m \ *% hi^kZmbhg h_

ma^ \hfinm^k Zg] ma^ \ZiZ\bmr h_ mabl _bq^] \hg_b`nkZmbhg mh mZd^ hg Z oZkbZ[e^

i k h ` k Z f )))))bml #i eZlmb\ bmr * #
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Cg Z l^gl^ ( ma^ _hkf Z e hi^kZmbhg Zm Zgr e^o^ e aZl Z \^kmZ bg bg]^i^g]^g\^

_khf ma^ f Zm^kbZ e( _hk bm \hne] \hg\^boZ[er [^ #bg\ZkgZm^] # bg lhf ^ hma^k

f Zm^kbZ e l n [ l m k Z m^ )))))mahn`a lhf ^ f Zm^kbZ e ln[lmkZm^ bl ik^lnf Z[er g ^\^llZ kr *

Mh Z]]bmbhg Zl Z _hkf Ze hi^kZmbhg fZr [^ i^k_hkf ^] hg Zg Z[Z\nl Zl p^ee Zl

pbma ]bh]^l Zg] k^ l bl mh k l * Q^ k^jn bk^ ( h_ \hn kl^ ( maZm ma^ ln[lmkZm^ [^ kb\a

^ghn`a mh \Z kkr ma^ iZkmb\n eZk _hkf Ze hi^kZmbhg hk \hg _b`nkZmbhg ]^lbk^] *

;gZeh`hnler ( p^ fZr mk^Zm ma^ i lr\ah eh` b\Z e eZpl `ho^kgbg` bg]bob]nZe

ilr\aheh`r Zl ieZrbg` ma^ lZf^ kh e^ Zl ma^ ^e^f ^gmZkr hi^kZmbhgl( ln\a Zl

Z]]bmbhg( bg ma^ \hf inm^k* Ig ma^ hg^ aZg]( ma^r Zk^ [Zl^] hg Z f hk^

f Zm^kbZ e ln[lmkZm^( ma^ [h]r Zg] bml g^kohnl lrlm^f Zl lmn]b^] [r iarlbheh`r

Zg] [ bh eh`r ( cnlm Zl Z]]bmbhg bl [Zl^] hg ^e^f ^gml lmn]b^] [r ^ e^ \mkhg b\l 7 hg

ma^ hma^k aZg]( ma^ i lr\a h eh` b\Z e e^o^ e h_ hi^kZmbhg bl bml ^ e_ Z f Zm^kbZ e

ln[lmkZm^ _hk ma^ \nemnkZe \hg_b`nkZmbhg ( cnlm Zl ma^ ^e^f ^gmZkr hi^kZmbhgl

h_ Z \hfinm^k fZr [^ ikh`kZf f ^] bgmh Z ab`a^k hk]^k hi^kZmbhg * Na^
ilr\ah eh` b\Z e i kh \^ l l^ l $Zg] Z elh ma^ iarlbh eh` b\Z e Zg] ma^ [ bh eh` b\Z e% fnlm

[^ kb\a ^ghn`a mh ln[m^g] ma^ \nemnkZe \hg _b` n kZ m bhg l )))))engZk hk[ bml \Zgghm

[^ \Z e\n eZm^] hg Zg Z[Z\nl* <nm mabl ]h^l ghm f^Zg maZm ma^ \nemnkZe \hg _b)
`nkZmbhg \Zg [^ k^]n\^] mh ma^ ng]^kerbg` eZpl h_ ilr\aheh`r *

<nm paZm i k^ \ bl^ er ]h p^ f^Zg [r  k^]n \mbhg  : Na^k^ bl Z lmkhg`

l^gl^ pab\a f^Zgl lbf ier maZm Zee ma^ eZpl Zg] a^g\^ ma^ ma^hk^f l ]^]n\b[e^

bg ma^ k^]n\^] ^qieZgZmhkr lrlm^f Zk^ ]^]n\b[e^ bg ma^ lrlm^f mh pab\a bm

bl k^]n\^]( mabl eZmm^k lrlm^f Z elh [^bg` \ZiZ[e^ h_ hma^k ]^]n\mbhgl* G^Z]

fZbgmZbgl pbma ^q\^ ee^g m ^ob]^g\^ maZm ik^l^gm i lr \ah eh` b\Z e hk hma^k ghg)
\n emn kh eh` b\Z e ma^hkb^l Zk^ bg\ZiZ[e^ h_ k^]n\bg` a^k l\ b^g \^ h_ =nemnk^

Zg] J^klhgZ ebmr bg mabl fZgg^k* M bf beZker ( \r[^kg^mb\ \hg_b`nkZmbhgl \Zgghm

[^ ]^]n\^] _khf ^ e^ \mkhg b\ Zg] ^e^f ^gmZkr hi^kZmbhg eZpl [nm Zk^ ]^i^g]^gm

hg ma^ ]^lb`g Zg] ikh`kZf f bg` h_ ma^ \hfinm^k*

; p^Zd^k l^gl^ h_ k^]n\mbhg ( ahp^o^k( \ho ^ kl ma^ ihll b[ bebmr h_
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]^]n\bg` ma^ k^]n\^] lrlm^f _khf ma^ f hk^ `^g^kZ e lrlm^f b_ li ^\bZ e \hg]bmbhgl

hk arihma^l^l Zk^ Z]]^]* Nanl ma^ eZpl h_ ^ e^ \mkhg b\l \Zg ^qieZbg Z \hfinm^k

\hg_b`nkZmbhg b _ p^ Z]] ma^ _Z\mnZe \hg]bmbhgl mh pab\a ma^ \ bk\n bml Zk^ ln[fbmm^]*

> bl\nllbg` ma^ ^qieZgZmbhg h_ ln\a \hg_b`nkZmbhgl Zl  ma^ lh eZ k lrlm^f ( Z

\Zk[hg Zmhf ( hk Z \Z e\bnf _ehk b] ^ \kr lmZ e [r ma^ lbf ie^  Z]] bmbhg  h_ ma^

eZpl `ho^kgbg` ma^ \hfihg^gm iZkml( HZ`^e \hf f ^gml(  \n kk^g m ^qieZgZmbhgl

h _ ln\a lrlm^f l bg m^kf l h_ ma^hkb^l Z[hnm ma^bk \hglmbmn^gm iZkml \Zgghm Zohb]

lniie^f^gmbg` ma^l^ ma^hkb^l pbma lmZm^f^gml Z[hnm ma^ li ^\bZ e \bk\nf lmZg\^l

ng]^k pab\a ma^ \hglmbmn^gml h\\n k Zl ^e^f ^gml h_ ma^ lrlm^f * $ Qahe^l(

Mnfl Zg] Ik`Zgb\ Ogbmr ( i* 1,%

; lmZkmebg` ^qZfie^ h_ ln\a Z #p^Zd # k^]n\mbhg bl \bm^] [r ?]pZk]

Jnk\^ ee* $  JZkml Zg] Qahe^l bg J a rl b\l  ( i* -4 ).- %* ; \hfinm^k bl ikh`kZff^]

mh lmbfneZm^ ma^ [^aZobhnk h_ ma bkmr )mp h #[ beebZ k] [Z ee# f h e^\n e^l \hglmkZbg^]

pbmabg Z ma^hk^mb\Z e #[ h q #* FZk`^ gnf[^kl h _ bf Z`bgZkr bf iZ\m l^jn^g\^l Zk^

\Ze\n eZm^] Zg] ma^ #a bl mh kr # h_ ma^ #i Z k m b\ e^ l # bl ik^l^gm^] hg Z li ^\bZ e ]blieZr*

Iger ma^ f ^\aZg b\Z e eZpl h_ ma^ iZkmb\ e^l Zg] ma^ [hng]Zkr \hg]bmbhgl Zk^ `bo^g

mh ma^ \hfinm^k* S^m( ng]^k \^kmZ bg \hg]bmbhgl( ma^ #i Z k m b\ e^ l # p bee #_ k ^ ^ s ^ #
bgmh Z #\ kr l mZ e eZ mmb\^ ( # ik^l^gmbg` ma^ mri^ h_ \hg_b`nkZmbhg _hng] bg \krlmZ eebg^

ln[lmZg \^l*

B ^k^ p^ aZo^ Zg ^qmk^f ^er p^Zd \Zl^ h_ k^]n\mbhg pa^k^ p^ \Zg dghp

maZm ma^ iZkmb\ e^ eZpl Zg] ma^ [hng]Zkr \hg]bmbhgl Zk^ ^ghn`a mh `nZkZgm^^ ma^

g^p \hg_b`nkZmbhg pbmahnm nl [^bg` Z[e^ mh ]^]n\^ ma^ eZpl h_ mabl \hg_b`nkZmbhg

_khf ma^ iZkmb\ e^ eZpl Zg] \hg]bmbhgl( _h k ma^ \hg_b`nkZmbhgZe eZpl h_ \krlmZ el

Zk^ ghm ]^]n\b[e^ _khf f ^\aZg b\l* S^m p^ ikh`kZf f ^] ma^ \hf inm^k( lh p^

dghp maZm gh hma^k i kbg \bi e^l Zk^ bgoheo^]* B^k^ bl Zg ZiiZk^gm \Zl^ h_

#^f ^k`^g \^ # h _ Z g^p _hkf lbf ier Zl Z k^ln em h_ ma^ bg m^kZ\mbhg lbmnZmbhgl h_

ma^ ^e^f ^gmZkr iZkml*

C_( [r ZgZeh`r pbma ma^ Z[ho^( p^ \hglb]^k i lr \a h eh` b\Z e eZpl Zl mahl^
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`ho^kgbg` ma^ \hfihg^gm iZkml h_ Z lh\b^ mr ( ma^g \nemnkZe ia^ghf^gZ fZr [^

[hkg Zl Z k^ln em h_ ma^ bg m^kZ\mbhg h_ ma^l^ iZkml pbmahnm Zii^Ze mh Zgr #g^p-

ikbg \bi e^l hma^k maZg ma^ \hg]bmbhgl h_ bg m^kZ\mbhg ma^f l^eo^l* NaZm ln\a bl

ma^ \Zl^ aZl ghm( h _ \hn kl^ ( [^^g ikho^] Zg] Zii^Zk mh [^ Zg hi^g ^f i bk b\Z e

jn^lmbhg*

Cg Z l^gl^( G ^Z] #l lmn]r h_ ^g\nemnkZmbhg bl Zg Zmm^fim mh lahp ahp

bg]bob]nZel( pbma ghmabg` [nm ma^bk åblh eZ m^]  eZpl h_ _ng\mbhgbg`( ^* `* ( ma^

eZpl h_ e^Zkgbg` hk h_ [h]ber ]^o^ehif^gm( \hf ^ mh _h eehp ma^ \nemnkZe iZmm^kg

lbf ier [r bg m^kZ\mbhg pbma ma^bk \nemnk^* Hh g^p ikbg \bi e^ ln\a Zl Z \nemnkZe

]kbo^ ( Z l^m h _ bggZm^ b]^Zl( hk Z \h ee^ \ mbo ^ ng\hgl\bhnl $bg ma^ ilr\a b\ ( ghg)

\nemnkZe l^gl^% bl Zii^Ze^] mh * G^Z] bl \Zk^ _n e mh ihbgm hnm( ahp ^o^k( maZm

paZm bl a^k^ ^qieZbg^] bl ma^ ^g\nemnkZmbhg h_ ma^ bg]bob]nZe Zg] ghm ma^

^q blm^g\^ hk gZmnk^ h_ ma^ \nemnkZe iZmm^kg bml^ e_ pab\a a^k^ _ng\mbhgl Zl ma^

[hng]Zkr \hg]bmbhgl _hk ma^ eZpl `ho^kgbg` ma^ bg]bob]nZe*

Qa^ma^k Zgr k^]n\mbhg h_ \nemnkZe ia^ghf^gZ mh ghg\nemnkZe eZpl bl

i hllb[ e^ fnlm nembf Zm^er k^f Zbg Zg ^f i bk b\Z e jn^lmbhg Zg] lh \Zgghm \hg\^kg
nl a^k^* Na^ bfihkmZgm ihbgm bl maZm Z \hg_b`nkZmbhgZe ^qieZgZmbhg ]h^l ghm

k^jn bk^ k^]n\mbhg [nm bl Z\\^imZ[ e^ Zl Zg ^qieZgZmbhg bg bml hpg kb`am* ;l Z

f ^mah]heh` b\Z e kn e^ ( h_ \hn kl^ ( p^ fnlm ^qi^\m l\ b^g \^ mh Zmm^fim mh k^]n\^

Zgr ^qieZgZmhkr lrlm^f mh f hk^ ^e^f ^gmZkr eZp l( b_ hger mh lahp mh paZm ^qm^gm
ln\a k^]n\mbhg bl bf ihll b[ e^ * $<^\d(  N[^HZmnkZe M\b^g\^ C]^Ze* * *  ( i* 43%

G^Z] \^kmZ bg er Z\\^iml mabl i kh`kZf ( ^o^g b_ <^g^]b\m Zii^Zkl mh aZo^ aZ]

a^lbmZmbhgl*

< ^_hk^ e^Zobg` ma^ jn^lmbhg h_ k^]n\mbhg ( bm bl p ^ee mh \ e^ Z k er ] b_ _^ k )

^gmbZm^ ma^ jn^lmbhg h_ ma^ k^]n\mbhg h_ \nemnkZe ia^ghf^gZ mh bml ghg)\nemnkZe

 i Z k ml  ( ^* `* mh ma^ eZpl `ho^kgbg` bg]bob]nZel( hk `ho^kgbg` ^\hghf r( Zg]

ma^ jn^lmbhg h_ ma^ nl^ h_ ma ^hk^mb\Z e m^kf l bg ma^ lmn]r h_ \n emnk^* Na^hk^mb\Z e

m^kf l fZr k^ _^ k mh ma^hk^mb\Z e ^gmbmb^l pab\a inm mh`^ma^k _h kf Z \nemnk^
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Zg] bg mabl l^gl^ Zk^  iZ kml  h_ ma^ pahe^ 7 [nm ma^r Zk^ \nemnkZe iZkml Zg]

gh k^]n\mbhg h_ \nemnkZe ia^ghf^gZ bl bf ieb^] bg mabl \Z l^ *

0* Na^ J kZ`f Zmb\ HZmnk^ h_ =ZnlZebmr

Q^ aZo^ \bm^] < ^g^] b\m #l k^f Zkd $l^^ Z[ho^( i* -0,% maZm ma^ ]blZ`k^^f^gm

[^mp^^g mahl^ pah *phne] mk^Zm \nemnk^l Zl pahe^l Zg] mahl^ pah phne] k^]n\^

ma^f mh ma^ [^aZobhnk h_ bg]bob]nZel bl Z ]blinm^  eZ k`^ er [^mp^^g lmn]^gml

aZg]ebg` ] b__^k^gm dbg]l h_ ] Z mZ * $-5/0Z( i* .,.% Na^k^ bl Z ikZ`f Zmb\

] b__^k^g\^ bgoheo^] a^k^ pab\a \hkk^lihg]l mh ma^ nl^ mh pab\a ma^ k^ln eml

h _ ma^ lmn]r Zk^ mh [^ inm* Q^ \Zg l^^ mabl ihbgm \ e^Z k er pa^g p^ \hglb]^k ma^

ghmbhg h_  \Z n l^  *

M\a}ms \eZ bf l(  Na^ \ZnlZe k^eZmbhgl h_ ma^ h[ c^\mbo^ p hke] Zk^

ln[ c^\mbo^ er ^qi^kb^g\^] Zl f^Zgl Zg] ^g]l( Zl abg]kZg\^l hk Zb]l( h_ ma^

lihgmZg^hnl Z\mbo bmr h_ mahn`amhk Z\mbhg U h_ ma^ ^qi^kb^g\bg` ln[c^\m V (  

$M\a}ms( = hee^\m^] JZi^kl( ohe* CCC( i* -..% maZm bl ( ma^r Zk^ ln[ c^\m mh Z

lrlm^f h_#k^ e^oZg\^l #* > kZr( \bmbg` =heebg`phh]( k^ _^ kl mh mabl Zl  ma^
ikbg\bi e^ h_ ma^ k^eZmbo bmr h_ \Z n l^ l * Nabl fZr [^ lmZm^] 6 #_h k Zgr `bo^g

i^klhg ( ma^ \Znl^ * * * h_ Z `bo^g mabg` bl maZm hg^ h _ bml \hg]bmbhgl pab\a a^
bl Z[e^ mh ikh]n\^ hk ik^o^gm * * * C_ mabl bl lh ( p^ fnlm lZr maZm \ZnlZe

cn]`^f^gml Zk^ ghm cnlm( bg `^g^kZe( k^eZ mbo^ mh anfZg \hg \ ^ kg l )))))ma^r

Zk^ bg ^Z\a \Zl^ k^eZ mbo^ mh hg^ hk hma^k h_ fZgr ihll b[ e^ li ^ \ b_ b\ ålmZg])

i h bg m l #* $> kZr( Jabehlhiar h_ B blmhkr ( i* 01%

HZ`^e `h^l lh _Zk Zl mh mkr Zg] ]blmbg`nbla a h ebl mb\ _khf Zmhf blmb\

ZgZerlbl hg mabl [Z l bl *

GZgr pah \eZ bf maZm ma^k^ bl Z _ng]Zf^gmZe ] b__^k^g \^ [^mp^^g _ng\mbhgZe
Zg] ghg)_ng\mbhgZe $hk #lnf f Zmbo^ #% pahe^l mZ\bmer Z]fbm maZm ma^
]blmbg\mbhg bl [Zl^] hg i kZ \mb\Z e ]^\blbhg l \hg\^kg bg` paZm \ZnlZe
bg_en^g\^l fZr [^ b`ghk^] _hk \^kmZ bg inkihl^l* Nanl Eh^ae^k \bm^l
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Zl Zg ^qZfie^ h _ Z #lnf f Zmbo^ # pahe^ Z lrlm^f h_ mak^^ lmhg^l( hg^
^Z\a bg ; _k b\Z ( ; nlmkZ ebZ ( Zg] ma^ Ogbm^] MmZm^l* Na^ lrlm^f bl a^e]
mh [^ Z lnffZmbo^ `khnibg` h_ bml iZkml( [^\Znl^ ]bli eZ\^f ^gm h_
hg^ lmhg^ aZl gh ^__^\m hg ma^ hma^kl hk hg ma^bk fnmnZe k^ eZ mbhg l*
B hp^o^k( b _ \nkk^gm ma^hkb^l h_ iarlb\l Zk^ Z\\^im^] ( ln\a Z ] bli eZ \^ )
f^gm bl ghm pbmahnm lhf ^ ^__^\m hg ma^ hma^k lmhg^( ^o^g b _ ma^ ^__^\ml
Zk^ lh fbgnm^ maZm ma^r \Zgghm [^ ]^m^\m^] pbma ik^l^g m ^qi^kbf ^gmZe
m^\agbjn^ Zg] \Zg ma^k^ _hk^ [^ i kZ \mb\Z eer b`ghk^] *  $ Q ahe^l (
Mnfl Zg] Ik`Zgb\ O gbmb^l ( ii* -04)-05* Bbl ng]^kebgbg`%

B^g\^ ma^ ZgZerlbl h_ [^aZobhnk bg m^kf l h_ \Znl^ hk bg m^kf l h_

\hg_b`nkZmbhg ]^i^g]l hg hg^ #l i kZ \mb\Z e bg m^k^lml * G ^Z] #l i kZ \mb\Z e bg m^k^lml

bgoheo^ ma^ \hg mkh e h _ pahe^ \n emnk^l( ln\a Zl ma^ ^ebf bgZmbhg h_ kZ \ blf (

Zg] a^k eZ m^k lmn]b^l h_ \nemnkZe \aZg`^ Zk^ \hg\^kg^] ghm pbma \aZg`bg` ma^

[^aZobhnk h_ li ^ \ b_b\ bg]bob]nZel [nm pbma \aZg`bg` ma^ ho^kZ ee \nemnkZe

\hg _b`nkZmbhgl* Cm bl bg mabl i^kli^\mbo^ maZm p^ fnlm l^^ a^k ]blZ`k^^f ^gm

pbma \abe]ahh] ]^m^kf bg blf *

G^Z] aZl eZ k`^ er ]^_bg^] a^k ihlbmbhg [r hiihlbmbhg pbma EZk]bg^k Zg]

hma^k \Zn lZ eblml * Ma^ aZl( ghg^ma^e^ll ( Zl p^ aZo^ l^^g $l^^ i* 25 %(

Zmm^fim^] mh lahp par ma^ ^qieZgZmbhg h_ Z]nem [^aZobhnk bg m^kf l h_

\abe]ahh] \hg]bmbhg l^^f l lh i eZnlb[ e^ * Na^ \ZnlZe ZiikhZ\a \hf ^l i Z k )
mb\n eZker _khf ilr\a bZ mkb\ Zg] hma^k \ebg b\Z e ZiikhZ\a^l mh Z[ghkfZe

[^aZobhnk* Abo^g maZm g^n khlbl bl \Znl^] [r \abe]ahh] mkZnfZ( ilr\a bZmkblml
ln``^lm \aZg`^l bg \abe] k^Zkbg` i kZ \mb\^ l ( pab\a \aZg`^] i kZ \mb\^ l lahne](
ZgZeh`hnler mh mkZnfZl(  \Z n l^  f hk^ ghkf Ze Z]nem [^aZobhnk* Cm bl [nm

Z lahkm lm^i _khf mabl mh ma^ \ZnlZeblml \eZ bf maZm \nemnk^ bl \Znl^] [r

ni[kbg`bg`* Nabl lm^i G^Z] k^ _n l^l *
+

Na^ Ziieb\Zmbhg h_ hnk ]blmbg\mbhg bg fh]^l h_ ^qieZgZmbhg Zl f h]^e^]

hg ma^ \hf inm^k ZgZeh`r fZr Zeehp nl mh \ eZ k b_r Zg] [kbg` hnm ma^ ikZ`fZmb\

bg m^k^lm [^abg] G ^Z] #l ihbgm* Q^ _bg] Zg Zlrf f ^mkr bg ma^ pZr maZm ghkf Ze

Zg] _Znemr hi^kZmbhgl h_ Z \hfinm^k Zk^ ^qieZbg^]* Na^ i^kmbg^gm ^qieZgZmbhg

_hk ghkf Ze hi^kZmbhg h_ ma^ \hfinm^k bl ( Zl p^ aZo^ l^^g ( [r Zii^Ze mh
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ma^ \hg_b`nkZmbhg ( _hk ma^ f Zm^kbZ e ^qieZgZmbhg bl bkk^ e^oZg m* <nm _Znemr

hi^kZmbhg bl ^qieZbg^] [r k^ _^ k^g \^ mh Z [k^Zd]hpg bg ma^ \ bk \n bmkr ( maZm bl (

mh ma^ i kh \^ ll eZpl `ho^kgbg` ma^ ln[lmkZm^* I_ \hn kl^ ( ma^ \hg_b`nkZmbhg

\Zgghm a^k^ [^ b`ghk^] ( _hk bm ^gm^kl bg mph pZrl 6 hger [r mZdbg` ma^

\hg_b`nkZmbhg Zl ma^ ghkf \Zg ma^ hi^kZmbhg bg jn^lmbhg [^ ]^\eZ k^] mh [^

_Znemr 7 Zg] ma^ \hg_b`nkZmbhg ik^l^gm bg ma^ fZ\abg^ ^qieZbgl par mabl

iZkmb\n eZk _Znemr hi^kZmbhg Zg] ghm Zghma^k h\\n kl _khf ma^ `bo^g [k^Zd]hpg*

@hk ^qZfie^( Z iZkmb\n eZk ghkf Ze hi^kZmbhg h_ Z \hfinm^k fZr [^

^qieZbg^] bg m^kf l h_ ma^ fZma^fZmb\Ze \hg_b`nkZmbhg - ' - 8 . bg Z pZr

bg pab\a ma^ Zgm^\^]^gm \Znl^l ln\a Zl ihp^k lniier( ^ e^ \ mkhg b\l Zg] lh

hg Zk^ bkk^ e^oZg m* AkZgm ghp Z [k^Zd]hpg bg Z ]bh]^ h_ ma^ Z]] \ bk\n bm lh

maZm ma^ \hf inm^k i ^k_hkf l ma^ hi^kZmbhg - ' - 8 -* Nabl hi^kZmbhg bl mh

[^ ^qieZbg^] bg m^kf l h_ ma^ ]bh]^ _Z benk^* H ^o^kma^e^ll ( bm bl hger Z _Znem

[^\Znl^ - ' - 8 .( Zl p^ l^^ _khf fZma^fZmb\l 7 Zg] [^lb] ^l ( ma^ _Z\m maZm

ma^ ]bh]^ _Z ben k^ e^] mh - ' - 8 - Zg] ghm mh( lZr( - ' - 8 2 bl [^\Znl^ ma^

\bk\n bm \hg_b`nkZmbhg bl Zg Z]] \bk\n bm * Na^ m^\agb\bZg ( \Z ee^] mh k^iZ bk

ma^ _Znem( bl ngebd^er mh ] bl\nll ma^ k^eZmbo^ f ^kbml h_ - ' - 8 - Zg] - ' -8 .(
[nm p bee ikh\^^] ] bk^\mer mh ma^ eh\Zmbhg Zg] k^i eZ\^f ^gm h_ ma^ ]bh]^*

Cg ^qZ\mer iZkZ ee^ e _Zlabhg( Z ilr\a bZmkblm p bee Zmm^fim mh k^iZ bk ma^

k^ln eml h _ Z i lr\a h eh` b\Z e mkZnfZ hk fZr ikhihl^ f^Zgl _hk ma^ Zohb]Zg\^

h _ ln\a mkZnfZl bg ma^ _nmnk^* B^ ]h^l ghm ghkf Zeer \hg l b]^k ma^ \nemnkZe

\hg_b`nkZmbhg [^\Znl^ a^ Zllnf ^l bm( Zl lnk^er Zl ma^ ^ e^ \ mkhg b\ m^\agb\bZg

Zllnf ^l ma^ fZma^fZmb\Ze \hg_b`nkZmbhg * Hhg^ma^e^ll( bm bl bg m^kf l h_

ma^ \nemnkZe \hg _b`nkZmbhg maZm abl iZmb^gm#l [^aZobhnk bl Z[ghkf Ze Zg] bm

bl [^\Znl^ h_ ma^ \nemnkZe \hg_b`nkZmbhg maZm ma^ iZkmb\n eZk \ZnlZ e)mkZnf Z

aZl mabl g^nkhmb\ ^__^\m* <nm _hk ma^ ilr\a bZ mkblm mh Zmm^fim mh `^g^kZebs^

Zg] lZr maZm Z ee Z]nem [^aZobhnk bl \Znl^] [r \abe]ahh] ^qi^kb^g \^ bl Zl

fn\a Z f blmZd^ Zl _hk ma^ ^ e^ \ mkhg b\ m^\agb\bZg mh \eZ bf maZm - ' - 8 . bl

\Znl^] [r ^ e^ \ mkhg b\ Zgm^\^]^gml* Cg hg^ l^gl^( ma^ f Zm^kbZ e hg^( [hma
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] Z bf l Zk^ ( h_ \hn kl^ ( \ h k k ^ \ m ( [nm jnbm^ mk bo bZ e* Cg ma^ _hkf Z e Zg]

i^kmbg^gm l^gl^( ma^r Zk^ [hma pkhg`*

Na^ ihbgm a^k^ bl maZm hnk \ZnlZe bgm^ko^gmbhg bg ma^ \Zl^ h_ Z[ghkfZe

[^aZobhnk bg ma^ bg]bob]nZe h \\n kl bg]^^] Zm \abe]ahh] _hk ma^ \hg_b`nkZmbhg

bl ( _hk \ZnlZe( ikZ`f Zmb\ k^Zlhgl ( ngbfihkmZgm [^\Znl^ ik^lnf ^] * C_(

ahp ^o^k( p^ pbla mh bgm^ko^g^ Zg] \aZg`^ Z \nemnkZe \hg_b`nkZmbhg ( p^ \Zgghm

lbf ier \aZg`^ ma^ ^]n\ZmbhgZe lrlm^f Zehg^( e^Zobg` ma^ k^lm h _ ma^ \nemnk^

ng\aZg`^]*

Mbg\^ Zgr \hg_b`nkZmbhg bl Z ]rgZf b\ pahe^( Zgr \ZnlZe bgm^ko^gmbhg

hg Z iZkm p bee k^ln em bg Z k^] blmkb[n mbhg h_ ma^ pahe^ Zg] ma^ k^] blmkb[nmbhg

p bee Z __^\m bg mnkg ma^ iZkm nihg pab\a p^ bgm^ko^g^]* Na^ k^ln embg` k^Z\mbhg

h _ ma^ \hg_b`nkZmbhg bl lhf ^mbf ^l ] ^l\kb[^] Zl Z _h kf h_ \ bk \n eZ k \ZnlZebmr

Zg] G ^Z] #l k^ _^ k^g \^ mh \r[^kg^mb\  _^^][Z\d  l^^f l mh bgoheo^ mabl

ZiikhZ\a* Nabl( ahp^o^k( phne] l^^f mh bgoheo^ Z \hg_nlbhg [^mp^^g hnk

mph f h]^l h_ ^qieZgZmbhg* @ hk p^ \Zg ^bma^k mk^Zm Z \hg _b`nkZmbhgZe

lrlm^f Zl Z [eZ\d [hq pbmabg Z i kh \^ ll lrlm^f ( ma^ bginm Zg] hnminm h_ ma^
[hq bml^ e_ bg \hg_b`nkZmbhgZe m^kf l* Iger bg ma^ _bklm \Zl^ ]h p^ k^Z eer aZo^

\Zn l^ )^ __^ \ ml k^eZ mbhgla bil* C_ ghp( p^ mkr mh ZgZers^ [hma ma^ \hg_b`nkZmbhg

Zg] bml bginm Zg] hnminm mh`^ma^k p^ p bee gZmnkZeer m^g] mh \hgmbgn^ mh \Z ee
 \Z n l^  maZm \aZg`^ bg ma^ \hg_b`nkZmbhg pab\a( l^^g bg [eZ\d [hq m^kf l( bl

ma^ bginm* Q^ p bee ma^g [^ _h k\^] mh ]^l\k b[ ^ ma^ a h ebl mb\ k^lihgl^ h_ ma^
\hg_b`nkZmbhg ( pab\a Z em^kl ma^  \Zn l^  bml^ e_ ( bg m^kf l h _ _^^][Z\d h_ ma^

^ __^\m mh ma^ \Znl^( Zg] lh bg m^kf l h_  \ bk \n eZ k \ZnlZ ebmr  * <nm ln\a

oh\Z[n eZkr bl f ble^Z] bg` * @ hk \ZnlZebmr bl k^Z eer ^qmkZg^hnl mh ma^

\hg_b`nkZmbhg Zl ln\a( Zg] hnk nl^ h_ ma^ phk] \Znl^ aZl k^ _^ k^g \^ hger mh

hnk fZgbineZmbhg( mh hnk ihbgm h_ e^o^kZ`^ hg ma^ \hg _b`nkZmbhg * Mbg\^

eh` b\Z eer ( Zg] h_m^g bg i kZ \mb\^ ( p^ \Zg ZmmZbg ma^ lZf^ \hg_b`nkZmbhgZe

^jnbeb[kbnf bg fZgr ] b__^k^gm pZrl( mabl ZgZerlbl [r \ZnlZebmr bl ln[c^\m
mh ma^ iZkmb\n eZk f h]^ h_ fZgbineZmbhg \ahl^g Zg] eZ\dl Z ]^l bk^] e^o^ e
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h _ ng bo^klZ ebmr *

Cg hma^k p hk]l( ma^ \hg_b`nkZmbhg ( Zl Z ]rgZfb\ bgm^kZ\mbg` lrlm^f (

mZd^l hg Z \^kmZ bg hkb^gmZmbhg( Z _h\nlbg` Zkhng] ma^ ihbgm h_ bgm^ko^gmbhg (

Zgr ihbgm h_ bgm^ko^gmbhg * <nm mabl bl ghm mh lZr maZm maZm ihbgm aZl Z ikbhkbmr

pbma k^li ^\m mh ma^ hma^k iZkml h_ ma^ \hg_b`nkZmbhg Zl ln\a* LZma^k bm bl

hger pbma k^li ^\m mh Z iZkmb\n eZk \aZg`^ bg ma^ \hg_b`nkZmbhg maZm Z _h\Z e

ihbgm ]^o^ehil Zl Z \Znl^*

; l bf beZ k i kbh k bmr _hk \hg_b`nkZmbhgZe ho^k \ZnlZe ZgZerlbl bl mh [^

l^^g bg G ^Z] #l ] bl\n llbhg h_ ik^] b\mbhg ( $l^^ Z[ho^ i* 22 % G^Z] bl

nlnZeer oZ`n^ Z[hnm ma^ ihll b[ bebm b^ l h_ ma^ anfZg l\ b^g \^l ik^]b\mbg`

Zg ^o^gm _khf Zgm^\^]^gm \hg]bmbhgl( \Zeebg` mh fbg] ma^ ^qmk^f ^ \hf ie^qbmr

h_ ma^ Zgm^\^]^gm \hg]bmbhgl( ma^ ] b__b\n emb^l bg \ehl bg` ma^ ik^] b\Z mbo^

lrlm^f Zg] lh hg* <nm hg\^ la^ ]khil ma^ ] bZ\akhg b\ jn^lmbhg Zg] ] bl\n ll^l

lrg\akhg b\  i k^] b\mbhg  h_ [^aZobhnkZe k^`n eZkbmb^l hg ma^ [Zlbl h_ ma^

ik^o bhnler ] bl\ho ^k^] k^`n eZkbmb^l pbmabg Z iZmm^kg( ma^ Zf [boZe^g\^

oZgbla^l Zg] la^ ^o^g k^\hf f ^g]l ma^ nl^ h_ ln\a ik^] b\mbhg Zl Z f^mah]

h_ oZeb]Zmbg` arihma^l^l* $G^Z]( -51/Z( i* 3% Na^ m^kf  i k^] b\m bhg  bl
lhf^paZm hnm h_ i eZ\^ a^k^ Zl phne] [^  ihlm] b\mbhg  _hk ma^ i k ^ )h k ihlm)
] b\mbo^ Zli^\ml h_ l\ b^g \^ k^ _^ k mh ma^ bg m^kk^ eZ mbhg [^mp^^g lmZm^l h_
Z __Z bkl b* ^ * ( mh maZm pab\a bl ghg)lbfnemZg^hnl Zg] lh bl iZkm h _ \ZnlZe

ZgZ erlbl* <nm G ^Z] #l lrg\akhghnl  i k^] b\mbhg  k^ _^ kl mh ma^ lbfnemZg^hnl

\hi k^l^g \^ h_ lrlm^f Zmb\Z eer k^eZm^] k^`n eZkbmb^l pbmabg ma^ hg^ lmZm^(

pbmabg ma^ hg^ iZmm^kg( Zg] ma^ hger m^fihkZe ^e^f ^gm bl a ^n kblmb\ ( k^ _^kk bg `

mh ma^ k^eZ mbo^ hk]^k h_ hnk ] bl\ho ^kr *

1* J k ^ ) Zg] Jhlm)= hg _b`nkZmbhgZ e ;gZerlbl

Nabl ] bl\n llbhg e^Z]l nl mh ]blmbg`nbla mph ]b__^k^gm k^eZmbhgla bil

h _ \hg_b`nkZmbhgZe Zg] \ZnlZe ZgZerlbl* =ZnlZe ZgZerl^l h_ ma^ \ebg b\Z e
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mri^ pab\a ik^lniihl^ ma^ \nemnkZe \hg_b`nkZmbhg bg ^bma^k Zg bf i eb\ bm hk

^qi eb\bm pZr p^ p bee \Z ee i hlm)\hg _b`nkZmbhgZ e ZgZ erlbl*

M\a}ms \hg l b]^kl maZm fZgr lh\ bZ e l\ b^g \^l $ln\a Zl ^\hg hf b\l %

]^o^ehi \hg\^imnZe l\a^f ^l pab\a Z[lmkZ\m _khf ln[c^\mbo^ ^e^f ^gml* C_

p^ k^Z]  \n emn kZ e hk  \hg _b`nkZmbhgZ e _h k  ln [ c^ \m bo ^  p^ aZo^ Zg ^qZ\m

ZgZeh`r pbma ihlm)\hg _b`n kZ mbhgZ e ZgZerlbl*  = eh l^ k bgo^lmb`Zmbhg * * * *

k^o^Z el maZm mabl Z[lmkZ\m \hg\^imnZe l\a^f ^ bl ghmabg` ^ el^ maZg Z dbg]

h _ bgm^ee^\mnZe lahkmaZg] Zg] maZm ma^ ng]^kerbg` ln[ c^\mbo^ U k^Z]  \n emn kZ e V

^e^f^gml h_ anfZg Z\mbhgl bgoheo^] Zk^ ^bma^k mZd^g _h k `kZgm^] hk ]^^f^]

mh [^ bkk^ e^oZg m pbma k^li ^\m mh ma^ l\b^g mb_b\ inkihl^ Zm aZg])))))ma^ ikh[ e^f

ng]^k l\kn mbg r )))))Zg] Zk^( ma ^k^ _hk^ ( ] blk^`Zk]^] *  $M\a}ms( = hee^\m^]

J Zi ^kl ( P he* C( i* /1% =nemnkZeer)ebf bm^] i lr\ah eh` b\Z e lmn]b^l Zg] fn\a h_

lmZ mblmb\Z e lh \ bh eh `r _bm bg mabl \ eZ ll * M\a}ms# ^qZfie^ bl _khf ^\hghf r

pab\a ik^lniihl^l Z \nemnkZe k^`n eZkbmr h_ kZmbhgZe $^ \hg hf b\% Z\mbhg *

Na^l^ ZgZerl^l Zk^ h_m^g \ZnlZe( [nm mabl bl Z \ZnlZebmr pab\a bl ]^i^g]^gm

hg ma^ \hg_b`nkZmbhgZe l\a^f ^*

Ahe]lm^bg ( ahp^o^k( ln``^lml Zghma^k k^eZmbhgla bi [^mp^^g \hg_b`nkZmbhgZe

ZgZerlbl Zg] \ZnlZebmr * B^ \eZ bf l maZm paZm a^ \Z eel  ma^ ia^ghf ^gheh`b\Ze

Zg] ma^ gZmnkZeblmb\ ZiikhZ\a^l mh ma^ lh\ bZ e Zk^ lbf ier ] b__^k^gm ng]^kmZdbg`l

_hk ma^ inkihl^ h_ Z\jnbkbg` ]b__^k^gm dbg]l h_ dghp e^]`^*  $  Na^

Ja^ghf ^gheh`b\Z e Zg] HZmnkZeblmb\ ; iikhZ\a^l * * *  ( i* 55%

@hk ma^ inkihl^ h_ ma^ ]blmbg\mbhg C pZgm mh fZd^( #ma^ ia^ghf ^gheh`b\Ze
ZiikhZ\a # p bee f^Zg hg^ maZm bl i k bf Zkber hkb^gmZm^] mhpZk]l ] ^ l \ k bi )
mbhg ghm ma^hkr _hkf Zmbhg ( Zg] bg pab\a ma^ oZgmZ`^ ihbgm h_ ln[ c^\mbo bmr * * *
bl h _ _ bk l m bf ihkmZg\^ <r ma^ gZmnkZeblmb\ ZiikhZ\a( C laZee f^Zg&

& Na^ Zllbf beZ mbhg h_  ln [ c^ \m bo ^  mh  \n emn kZ e p bee [^ \hg l b] ^k^] bg ]^mZbe
bg =aZim^k PCCC pa^g bg m^kln[ c^\mbo^ \hglmbmnmbhg p bee [^ ] bl\n ll^] *
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Zgr \hg \^kg pbma ma^ lh \ bZ e ghm _khf ma^ lmZg]ihbgm h_ ln[ c^\mbo bmr *
HZmnkZeblmb\ lh \ bZ e l\ b^g \^ l^^dl mh ^qieZbg ahp lh\ bh\n emn kZ e
ia^ghf^gZ \Zf^ mh [^ Zl ma^r Zk^( ahp ma^r ]^o^ehi Zg] \aZg`^*  
$b[ b] * ( i* 54%

Qabe^  gZmnkZ eblmb\ lh \ bZ e l \ b^g \^  ik^lnf Z[er \ho ^ kl Z elh paZm C

aZo^ \Z ee^] ihlm)\hg _b`n kZ mbhgZ e ZgZerlbl( Ahe]lm^bg ^f iaZlbs^l kZma^k

bml i k^ )\hg _b`n kZ mbhgZ e Zli^\ml*

Hh hg^ pZgml mh Z ll^ km maZm ma^ lh \ bZ e p hke] bg pab\a p^ ghp _bg]
hnkl^ eo^l ZepZrl pZl( Zg] lh p^ fnlm k^\h`g bs^ maZm Zgr Z\\hngm h_
hnk lh \ bZ e p hke] hk F^[^glp^em bl Zg Z\\hngm h_ lhf^mabg` pab\a bl
[nm ma^ eZm^lm lmZ`^ h_ Z l^k b^ l pab\a \Zgghm [^ \hglmbmnm^] bg ma^
lZf^ pZr maZm mabl eZm^lm lmZ`^ bml^ e_ \Zg* ;g] mabl bl hger Zghma^k
pZr h_ lZrbg` maZm paZm bl \hglmkn\m^] [r ma^ ia^ghf ^gheh`b\Z e
ZiikhZ\a mh ma^ lmn]r h_ ma^ lh \ bZ e \Zgghm [^ lZb] mh lmZg] [r bml^ e_
bg ma^ l^gl^ maZm bm aZ] gh Zgm^\^]^gml [nm lbf ier \Zf ^ bgmh ma^ phke]
_nee[ehpg ma^ pZr bm bl * Cm \ e^Z k er ik^lniihl^l paZm \Zg hger [^ dghpg
makhn`a ma^ gZmnkZeblmb\ ZiikhZ\a*  $ b[ b] *( i* -,0%

Mn\a i k^ )\hg _b`n kZ mbhgZ e l\ b^g \^ bl ik^lnf Z[er \ZnlZe( Zg] lh bg

mabl \Zl^ ma^ \hg_b`nkZmbhgZe ZgZerlbl ik^lniihl^l Z \ZnlZe ZgZ erlbl*
HZmnkZe _Z \mhkl ln\a Zl Zk^ lmn]b^] bg ^\h eh`r Zg] _Z \mhkl _khf anfZg

gZmnk^ ln\a Zl Zk^ lmn]b^] bg [bheh`r ( ilr\ahZgZerlbl ( e^Zkgbg` ma^hkr

Zg] \abe] ]^o^ehif ^gm ma^hkr phne] [^ ^qZfie^l h_ ln\a ik^)\hg _b`n kZmbhgZ e

l\ b^g \^ * Na^ ^qZ\m [hk]^kebg^ [^mp^^g i k^ ) Zg] ihlm)\hg _b`n kZ mbhgZ e ZgZerl^l(

ahp ^o^k( l^ e]hf \hbg \b]^l pbma ma^ [hk]^kebg^l [^mp^^g ma^ ^lmZ[ebla^]
l\ b^g \^l lh maZm lhf ^ iZkml h_ ^\hg hf b\l ( _h k ^qZfie^( Zk^ i k^ )\hg _b`n kZ )

mbhgZe* M bf beZ ker ( p^ \Zg l^^ bg G ^Z] å l nl^ h_ ilr\ahZgZ erlbl ( maZm ma^

@k^n]bZg ma^hkr bg\en]^l lhf ^ ihlm)\hg _b`n kZ mbhgZ e _Z \mh kl * G^Z] m^g]l

mh ik^lniihl^ bg a^k phkd hger ma^ `^g^kZe ma ^hk^mb\Z e l\a^f ^ h_ ilr\ah )

ZgZerlbl $i k^ )\hg _b`n kZ mbhgZ e% Zg] la^ k^ c^ \ ml Zl \nemnkZeer ebf bm^] fZgr

h_ ma^ lmkn\mn k^l $ihlm)\hg _b`nkZ mbhgZ e% pab\a @k^n] ] bl\ho ^ k^] ^f i bk b\Z eer

bg abl hpg \nemnk^*
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L ^f ^f [^k maZm( Zl p^ aZo^ l^^g Z[ho^( ma^ _Z\m maZm \hg_b`nkZmbhgZe

ZgZerlbl ik^lniihl^l \^kmZ bg \ZnlZe eZpl ]h^l ghm f^Zg maZm bm bl k^]n\b[ e^ (

bg ma^ l^gl^ h_ lbf ier ]^]n\mb[e^ _khf ma^l^ ik^)\hg _b`n kZ mbhgZ e eZpl*

M bf beZker ( i hlm)\hg _b`n kZ mbhgZ e eZpl fZr ghm [^ ]^]n\b[e^ _khf ma^ \hg _b)

`nkZmbhg* ? \hg hf b\l ( _hk bglmZg\^( \Zgghm [^ ]^]n\^] _khf Z \hg_b`nkZmbhgZe

ZgZerlbl _hk bm bgoheo^l b]^ZebsZmbhgl _khf ( Zg] ebf bmZmbhgl hg( `^g^kZe

\nemnkZe [^aZobhnk*

2* =hg\enlbhgl

Cg ma^ eb`am h _ ma^l^ \hglb]^kZmbhgl( p^ \Zg ^eZ[hkZm^ lhf^paZm hg

ma^ eh` b\Z e _h kf h_ ^qieZgZmbhg Zl p^ e^_m bm Zm i* -/3 obs * 6

F # ;nmhghfr bgoheo^l eZ\d h_ k^li ^\m _hk ^ e] ^kl ( Zohb]Zg\^ h_ [h]r
\hgmZ\m( ^m\*

; ee GZgnl $bg\en]bg` \abe]k^g% aZo^ Znmhghfhnl [^aZobhnk

? ( GZgnl \a be]k^g eZ\d k^li ^\m _hk ^ e] ^kl *0

Q^ ghp l^^ maZm Zemahn`a =0 bl ma^ lmZm^f^gm h_ _Z\m( ^f i bk b\Z eer ]^m^kf bg^](

mabl _Z\m fnlm bml ^ e_ [^ ^qieZbg^] bg m^kf l h_ `^g^kZe i k^ )\hg _b`n kZ mbhgZ e

eZpl* MZr( _hk bglmZg\^( maZm p^ aZ] ma^ _heehp bg` ^f i bk b\Z eer ]^m^kf bg^]

^\h eh` b\Z e eZp( FW( ma^ _heehp bg` ^qieZgZmbhg phne] ahe] 6

FX ; ee i^hie^l pah ebo^ hg ma^ l^Z fnlm mkZ]^ mh lnkobo^ Zg] Zee
W mkZ]^kl [^aZo^ Znmhghfhnler

= Na^ GZgnl ebo^ hg ma^ l^Z1XXXXXXXXXXXX XXXXXXXXXXXXXXXXX* XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
?X 8 = * ; ee GZgnl aZo^ Znmhghfhnl [^aZobhnk1 0

Cg _Z\m( h _ \hn kl^ ( p^ aZo^ gh ln\a eZpl Zg] ma^bk o^kr ^q blm^g \^ l^^f l

ngebd^er* Na^ f hlm p^ \hne] ^qi^\m phne] [^ h_ ma^ _heehp bg` mri^ 6
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; ee i^hie^ pah ebo^ hg ma^ l^Z fnlm [^ iarlb\Z eer _bm

= ( Na^ GZgnl ebo^ hg ma^ l^Z

"  ; ee GZgnl Zk^ iarlb\Z eer _bm*
&

Hhp [^bg` iarlb\Z eer _bm bl iZkm h_ ma^ GZgnl iZmm^kg h _ Znmhghfr

[nm bm bl ghm Zee h_ bm Zg] ma^k^ bl gh pZr h_ ]^]n\bg` eZ\d h_ k^li ^\m _hk

^ e]^kl ] bk^\mer _khf mabl _^Zmnk^* C_ Z \^kmZ bg gnf[^k h_ ln\a mkZ bml \hne]

[^ ^qieZbg^] bg mabl fZgg^k p^ fb`am [^ Z[e^ mh  cnfi mh ma^ \hg \en lbhg  maZm

GZgnl [^aZobhnk bl Znmhghfhnl [nm bm l^^f l ghg^ma^e^ll maZm ma^ iZmm^kg

h_  Znmhghf r ZepZrl bgoheo^l f hk^ maZg mabl lbf ie^ lnffZmbhg h_ mkZ bml *

Nabl bl < ^g^] b\m #l ihbgm maZm Z \nemnk^ bl ghm Z ah]`^)ih]`^ h_ \aZg\^

^e^f ^gml( [nm Zg bgm^`kZm^] lrlm^f Zmb\ iZmm^kg* Mn\a lrlm^f ZmbsZmbhg p bee

[^ ] bl\nll^] ( Zl Zek^Z]r f^gmbhg^]( bg =aZim^k PCCC*

Nh \hg\en]^( e^m nl lZr maZm G^Z] \Zg \^kmZ bg er \hglmkn^ a^k lrlm^f

bg Z fZgg^k pab\a p bee _n e_bee ma^ _hkf h_ ]^]n\mbo^ ^qieZgZmbhg( mahn`a
nlnZeer h_ ma^ \hg_b`nkZmbhgZe $Zl hg i* -/3 % kZma^k maZg \ZnlZe mri^ Q^

aZo^ lahpg maZm ma^ \hg_b`nkZmbhgZe eZpl k^ _^ k k ^] mh $^ * `* ( F(W% Zk^ ghg)

mZnmheh`b\Z e( [nm ma^bk ^qZ\m ^f i bk b\Z e gZmnk^ bl lmbee e^_m bg lnli^gl^*

Q^ aZo^ r^m mh ]^\b]^ pa^ma^k ma^ lmZm^f^gml h_ ^f i bk b\Z e _Z\m $^ * `* (

=W% Zk^ bg m^kln[ c^\mbo^ er h[l^koZ[ e^ ( Z i kh[ e^f pab\a p bee [^ ] bl\n ll^]

bg Z f hk^ `^g^kZe \hgm^qm bg =aZim^k PC*
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=B;JN?L PC

?GJCLC=;F =IHN?HN 6 NB? JLI<F?G I@ I<M?LP;NCIH;F

I<D?=NCPCNS

-* Cgmkh]n\mbhg

Q^ aZo^ ] bl\n ll^] bg \aZim^k P ma^ `^g^kZe _hkf l h_ ^qieZgZmbhg

nl^] [r G^Z]* C_ a^k l\ b^g \^ h_ =nemnk^ Zg] J^klhgZ ebmr bl mh jnZeb_r Zl

Zg ^f i bk b\Z e l\ b^g \^ ( ahp^o^k( bm fnlm Z elh f ^^m hma^k ghg )_hkf Ze \k bm^ k bZ *

Cg iZkmb\n eZk( bm fnlm [^ h[ c^\mbo^ er mkn^ Zg] ng bo^klZ eer Z \ \^ l l b[ e^ * Cm

bl ma^ b]^Ze h _ ^f i bk b\Z e l\ b^g \^ mh _n e_bee ma^l^ k^jn bk^f ^gml h_ h[ c^\mbo bmr (

mknma Zg] ng bo^klZ ebmr [r [Zlbg` l\ b^g mb_b\ lmZm^f^gml hg ^qi^kb^g \^ hi^g

mh Zee*

<nm( bg Z l^gl^ ( ^qi^kb^g \^ bl ZepZrl ma^ ebo^] ^qi^kb^g \^ h_ Zg

bg]bob]nZe Zg] Zl ln\a bg Z \\^ ll b[ e^ mh hma^kl* Nabl \hg _eb\m [^mp^^g ma^
ln[ c^\mbo blf h_ bg]bob]nZe ^qi^kb^g\^ Zg] ma^ ng bo^klZ e mknma h_ l\ b^g \^

aZl mkhn[e^] p^lm^kg mahn`am _khf ma^ mbf ^ h_ ma^ Ak^^dl mh ma^ ik^l^gm

]Zr( Zg] ma^ `^g^kZe ikh[ e^f \Zgghm [^ mhn\a^]( a^k^ * Cg]blinmZ[er(
^f i bk b\Z e gZmnkZe l\ b^g \^ ]h^l ho^k\hf ^ ma^ \hg _eb\m * Cg mabl \aZim^k

p^ fnlm Zld pa^ma^k G ^Z] #l =nemnk^ Zg] J^klhgZ ebmr aZl hk \Zg ho^k\hf ^

mabl Zgmbghfr Zg] b_ lh ahp*

.* I[c^\mbo bmr bg HZmnkZe Zg] BnfZg M\b^g\^

Cg ^f i bk b\Z e gZmnkZe l\ b^g \^ ma^ ln[ c^\mbo blf h_ ma^ h[ l^ko ^k bl

^ebf bgZm^] [r ^q\en]bg` _khf ma^ l\b^g \^ Zgr lmZm^f^gm ^ll^g mbZ eer ebgd^]

mh Z ln[c^\m*
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<nm mabl Zg mb)ln[ c^\mbo blf Z\mnZeer \ho^kl mph l^iZkZm^ ihbgml* Hhm

hger bl Zgr k^ _^ k^g \^ mh ma^ bg]bob]nZebmr h_ ma^ h[ l^ ko ^ k )ln [ c^ \ m ^ebf bgZm^]

_khf ma^ \hg\^iml Zg] h[l^koZmbhgl nl^] $ma^ k^jnbk^f ^gm h _ bgm^k ln[c^\mbo^

ng bo^klZ ebmr %( [nm Z elh ma^ \hg\^iml Zg] h[l^koZmbhg ma^f l^eo^l Zk^ ebf bm^]

bg Z fZgg^k mh Zohb] Zgr k^ _^ k^g \^ mh ln[c^\ml Zl ln\a( ^o^g Zl h[ c^\ml h_

lmn]r* ; ee h[l^koZmbhg k^ihkml fnlm [^ iakZl^] bg m^kf l pab\a Zk^ #h[ c^\mbo ^ #

bg ma^ l^gl^ h_ Ziierbg` ^jnZeer mh mabg`l Zg] i^klhgl Zg] Zgr k^ihkmbg` bg

m^kf l h_ bgm^gm( inkihl^( hk f^Zgbg` bl ^q\en]^] Zl g hg )h[ c^ \ mbo ^ Zg]

 Zg ma khihf hkia b\ #*

Qa^g mabl lZf^ ZiikhZ\a bl Ziieb^] mh lh \ bZ e l\ b^g \^ bm bl \Z ee^]

iarlb\Z eblf Zg] bm \eZ bf l mh ^ebf bgZm^ Zgr f ^mZiarlb\Z e ik^lniihlbmbhgl

\hg\^kg bg` ^ll^g mbZ e ] b__^k^g \^l [^mp^^g f^g Zg] mabg`l* C_ ma^k^ Zk^

Zgr ln\a ] b__^k^g \^l ma^r fnlm Zii^Zk hger Zm ma^ ^g] h_ ma^ l\ b^g mb_b\

^g]^Zohnk( Na^ ihlbmbhg bf ieb^l Z [^ eb^ _ bg Z ngb_b^] f^mah] h_ l\ b^g \^ *

; f h]b_b^] _hkf h_ h[ c^\mbo blf bl i khihl^] [r AkZg`^k _hk ma^ lh\bZ e

l\ b^g \^l Zg] [^ _h k^ ] bl\nllbg` paZm G^Z] Z\mnZeer ]h^l p^ p bee lnf f Zkbs^

A kZg`^k #l ihlbmbhg *

$Z% A kZg`^k #l J hlbmbhg

AkZg`^k \eZ bf l maZm l\ b^g \^ bl Z g^p eZg`nZ`^ pab\a i^kf bml nl ghm

hger mh \hffngb\Zm^ Zfhg` hn kl^ eo^l [nm mh hi^kZm^ hg Zg] \hg mkh e ia^gh)

f^gZ 7 $A kZg`^k( J^gl^^ @hkf ^ee^ ^m M\b^g\^l ]^ -#*Bhff^( i* ..% bm

f ^]bZm^l [^mp^^g \hg l\bhn lg^ll Zg] h[ c^\ml Zl p^ee Zl \Zkkr bg` bg_hkfZmbhg

[^mp^^g \hg l\ bhn lg ^ll^ l * ; l Z g^p eZg`nZ`^( l\ b^g \^ hiihl^l bml ^ e_ mh

ma^ he] eZg`nZ`^ h_ frma( h _ hk] bgZkr eZg`nZ`^( pab\a ghm hger ln __^kl _khf

eZ\d h _ ^f i bk b\Z e m^lmbg`( [nm([^\Znl^ h_ ng\hgmkhe^] ( fnembie^ f^Zgbg`l(

bl kZ] b\Z eer ng\e^Zk Zg] bg\ZiZ[e^ h_ Z i kh` k^ ll bo ^ \hg mkh e ho^k ma^

ia^ghf^gZ* Cm bl ghm bg hk]bgZkr frmab\Ze eZg`nZ`^ maZm p^ \Zg _hng]
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h[ c^\mbo^ ( l\ b^g mb_b\ \hg\^i ml *  Na^ h[ c^\mbo bmr h_ Z ghmbhg bl gh ehg`^k

_hng]^k bg ma^ `bo^gg^ll h_ ma^ ebo^] ^o^gm( [nm kZma^k bg Z i kh` k^ ll bo ^ er

f hk^ \hgl\bhnl Zg] f hk^ Z\\nkZm^ i kh \^ ll bg pab\a eZg`nZ`^ Zg] ikZ\mb\^

Zk^ \hg mkh ee^] Zg] ]hfbgZm^]*  $b[b]* ( i* 20%

Ik]bgZkr( f rma b\Ze eZg`nZ`^ h__^kl Z l^m h_ m^kf l pab\a Zk^ ebgd^]

$ho^k)ebg d ^] ( mabgdl AkZg`^k% bgmh Z lrlm^f pab\a \nml hnm ma^ ia^ghf^gZ

Zg] `bo^l Zg bgmnbmbo^ ng]^klmZg]bg` h_ ma^f* Nabl bl ma^ hk] bgZkr \nemnkZe

bgm^kik^mZmbhg h_ anfZg eb_^ bg m^kf l h_ f^Zgbg`l* >n^( ahp ^o^k( mh bml

^jnboh\Ze Zg] bgmnbmbo^ gZmnk^ ln\a Z \nmmbg` hnm h_ ma^ ia^ghf^gZ eZ\dl ma^

h[ c^\mbo bmr Zg] ^__b\Z \ bmr ] ^lbk^] [r Zee l\ b^g \^ Zg] Zek^Z]r Z\a b^o^] [r

ma^ gZmnkZe l\ b^g \^l S^m p^ fnlm lhf^ahp i k^l^ko ^ ma^ e^o ^ e h_ f^Zgbg`*

Na^ ]hn[e^ m^fimZmbhg h_ ma^ U lmn]^gm h_ ma^ anfZg l\ b^g \^l V bl(
ma^g( ^bma^k mh k^f Zbg hg ma^ e^o^ e h_ ma^ ebo^] ^qi^kb^g \^ hk mh fZd^
Zg bgZiikhikbZm^ ^ __hkm mh ZmmZbg mh ma^ ihlbmbo bmr h_ ma^ gZmnkZe l\b^g \^l
[r ^ebf bgZmbg` Zee f^Zgbg`( manl mZdbg` iarlb\Z e ia^ghf^gZ Zl ma^
f h]^e _hk ma^ k^]n\mbhg h_ anfZg k^Z ebmr * Na^ ikh[ e^f pab\a bl
\hglmbmnmbo^ h_ anfZg l\b^g \^ \Zg [^ ]^l\kb[^] ( ma^g( Zl ma^ mkZg l )
fnmZmbhg h_ ebo^] f^Zgbg`l bgmh Z ngbo^kl^ h_ h[ c^\mbo^ f^Zgbg`l*
$ b[ b] * ( i* 22%

C p bee \Z ee mabl ihlbmbhg  lh _m h[ c^\mbo blf  mh ]blmbg`nbla bm hg ma^ hg^ aZg]

_khf ma^  aZk] h[ c^ \m bo blf  h_ iarlb\Z eblf pab\a k^_n l^l mh nl^ Zgr f ^Zg )

bg` \hg\^iml paZmlh^o^k Zg]( hg ma^ hma^k aZg]( _khf Z lbf ie^ ia^ghf^gh)

eh` b\Z e ^qi eb\bmZ mbhg h_ ebo^] ^qi^kb^g \^ ( hk _khf ma^ h[obhnl bgmnbmbhgl h_

\hffhg l^gl^*

Na^ k^i eZ\^f ^gm h_ ma^ ebo^] f^Zgbg` _hk ma^ ia^ghf^gZ [r Zg

h[ c^\mbo^ ( ma ^hk^mb\Z e f^Zgbg` k^jn bk^l ( lZrl AkZg`^k( maZm ma^ #h[o bhnl #

hk]^k h_ ma^ ia^ghf^gZ( `bo^g Zl iZkm h_ ma^ ebo^] f^Zgbg` [^ lnli^g]^](

lh maZm ma^ ia^ghf^gZ \Zg [^ l^^g Zl ] blhk] ^k^] * Na^ [knm^( ] blhk] ^k^]

ia^ghf^gZ \Zg ma^g [^ lmkn\mnk^] [r Z ma ^hk^mb\Z e l\a^f ^ pab\a ]h^l ghm



!%

k^ er hg ma^ \nemnkZeer h[obhnl _hk bml bg m^ eeb` b[ bebmr * ; qbhf ZmbsZmbhg (

[^eb^o^l AkZg`^k( bl ma^ hger pZr h_ ^__^\mnZmbg` mabl g^p bg m^ eeb` b[ bebmr *

; qbhf ZmbsZmbhg h__^kl mh kZmbhgZe mahn`am ma^ hger f^Zgl h_ ^l\Zibg`
ma^ ^gmb\^f ^gml h_ ma^ ebo^] _Z\m* Cg ma^ ]hfZbg h_ fZg( ma^ bff^]bZm^
f^Zgbg`l pab\a fZd^ ni ma^ gZmnkZe fh]^ h_ ik^l^gmZmbhg h_ ma^
ia^ghf^gZ( kng ma^ ]Zg`^k h_ fZldbg` \hf ie^m^ er ma^ ihlbmbo^
lmkn\mn k^l( ma^ hger i hll b[ e^ ]^m^kf bgZmbhgl h_ Zg h[ c^\m h _ l\b^g \^ (
$ b[ b] *( i* -34)-35%

Na^ h[ c^\mbhg maZm ma^ \hf ie^qbmr Zg] kb\ag^ll h_ ma^ ebo^] ^qi^kb^g\^

phne] manl [^ ehlm bl Zglp^k^] [r ghmbg` maZm Z ee l \ b^g mb_b\ _Z\ml Zk^ iZkmbZe(

[nm maZm ma^r Zk^ bg ikbg \bi e^ i^k_^\mb[ e^ [r Z kZmbhgZe k^\hg lmkn \mbhg h_ ma^

hkb` bgZe \hf ie^q bmr * ;ghma^k h[ c^\mbhg ( maZm ma^ lmkn\mnk^ h_ ma^ ebo^]

^qi^kb^g\^ phne] [^ ]^_hkf ^] ( bl aZg]e^] [r ihbgmbg` hnm maZm ma^ kh e^ h_

l\ b^g \^ bl ghm mh lbf ier \hg\^imnZebs^ ma^ ^qi^kb^g\^ Zl ebo^] ( [nm mh

k^lmkn \mn k^ ma^ ia^ghf^gZ _khf l\kZm\a *  Na^ \nmmbg` hnm h_ ma^ _Z\m(

bg ma^ anfZg l\ b^g \^l ( ma^g( bgoheo^l Z li^\mZ\n eZk f ^mZf hkiahlbl h_

ma^ i^k\^imnZe `bo^gl*  

Cg hma^k p hk]l( AkZg`^k l^^f l mh [^ lZrbg` maZm ^o^kr]Zr m^kf l

\Z kkr pbma ma^f ab]]^g arihma^l^l( \hf ie^q l^ml h_ ik^lniihlbmbhgl pab\a

Zk^ bf i eb\ bmer bgohd^] pa^g^o^k ma^ m^kf l Zk^ nl^]*  M bf i e^k l\b^g mb_b\

m^kf l( hg ma^ hma^k aZg]( aZo^ _^p^k Zg] f hk^ \ha^k^gm arihma^l^l

ZmmZ\a^] mh ^Z\a m^kf Zg] ma^l^ arihma^l^l Zk^ ( b]^Zeer ( ^qieb\bmZm^] bg

Z _hkf Ze ZgZermb\ \hg\^imnZe l\a^f ^* Cg ^ __^ \m ( ma^ hkb` bgZe \hf i e^q

ik^lniihlbmbhgl Zk^ g^bma^k \ e^Z k er ZgZermb\ ghk \ e^Z k er ^f i bk b\Z e Zg] ma^

iZllZ`^ mh l\ b^g \^ bgoheo^l Z _bqbg` h_ Z ebf bm^] ZgZermb\ l\a^f ^( ^qi eb\bmer
e^Zobg` Z ee hma^k k^eZmbhgla bil ^f ibkb\Z e* Na^l^ ^qi eb\bm ^f i bk b\Z e

k^eZmbhgl Zk^ ma^g m^lmZ[ e^ * AkZg`^k bl ln``^lmbg` maZm bg ma^ anfZg l\ b^g \^l (

 F ^ ]y\hniZ`^ ]n _Zbm ]Zgl e^l l\ b^g \^l ]^ e#a hf f ^ \hf ihkm^ ]hg\ ng^
f ymZf hkiahl^ li^\mZ\n eZ bk^ ]^ ]hggy i^kxn *  $b[b] * ( i* 3.%
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ma^ \hg\^imnZe ZgZermb\ l\a^f ^ lahne] [^ \ e^Z k er ^qi eb\Zm^] _khf ma^ lmZkm

[r ZqbhfZmbsZmbhg *

$[% @ khf ?o^kr]Zr mh M\b^gmb_b\ =hg\^iml

Cm bl \ e^Z k maZm G^Z] ]h^l ghm nl^ Zg Zqbhf Zmb\ lrlm^f mh ]^_bg^ a^k

m^kf l( Zl AkZg`^k phne] i k^ _^ k * Na^ d^r m^kf l la^ nl^l \hf ^ _khf mak^^

lhn k\^l 6 _khf ilr\aheh`r $^* `* ( #l \a bshia k^g b\ #%Å _khf ^o^kr]Zr ?g`ebla
$^* `* ( #Znmhghf r#%( Zg] _khf ma^ \nemnk^ lmn]b^] $^* `* ( #dZpZl#% Cg `^g^kZe(

ma^ i lr\a h eh` b\Z e m^kf l nl^] aZo^ Z _Z bk er \ e^Z k ]^_bgbmbhg _khf ilr\aheh`r

pab\a G^Z] cnlm Z \\^i ml * N^kf l mZd^g _khf ma^ \nemnk^ lmn]b^] Zk^ hger

kZ k^ er nl^]( Zg] bg ma^l^ \Zl^l ma^bk l^gl^ k^f Zbgl ng\aZg`^] 7 ma^r

nlnZeer ]^lb`gZm^ ehp e^o^ e k^`n eZkbmb^l *

; eZk`^ ikhihkmbhg ( ahp ^o^k( h_ G ^Z] #l m^kf l Zk^ mZd^g _khf hk]bgZkr

?g`ebla Zg] i k^ \ bl^] bg \^kmZ bg pZrl* Nanl ma^ m^kf  Znmhghf r \hf ^l

_khf ^o^kr]Zr ?g`ebla [nm bml ] b\mbhgZkr ]^_bg bmbhg bl jnbm^ bgZ]^jnZm^ mh

G ^Z] #l nl^ h_ ma^ m^kf bg ]^l\kb[ bg ` ma^ GZgnl* M bf beZ ker ( ma^  f Zm^kgZ eblf  
h_ ma^ ; kZi^la hk ma^bk bg m^k^lm bg  `khp bg` ma bg`l ( Zk^ m^kf l mZd^g

_khf ?g`ebla [nm pbma ma^bk hkb` bgZe l^gl^ ^qm^g]^] bg oZkbhnl pZrl Zg] fZ]^

f hk^ ^qZ\m* S^m gh ]^_bgbmbhgl hk ^qi eb\bm kn e^l _h k ma^ nl^ h_ ma^l^ m^kf l

Zk^ `bo^g*

Ln]g^k lZrl(  Mahne] g^bma^k Z g ^\^llZ kr ghk \h kk^ eZ m^] \hg]bmbhg

[^ `bo^g bg ma^ ma^hkr _hk lhf ^ k^eZmbo^ ikbf bmbo^ ( p^ phne] lmbee ghm [^

_h k\^] mh \hglmkn^ bm Zl Z #f ^Zg bg` e^ll # m^kf ( _hk ma^ m^kf fZr p^ee aZo^

lhf ^ hma^k $ #h k] bg Z kr )n lZ ` ^ #% \ eZ kbmr paheer Zgm^\^]^gm mh bml h\\n kZg\^ bg

ma^ ma^hkr *  $Jabehlhiar h_ Mh\bZ e M \ b^g \^ ( i* 1-% Ln]g^k Z elh ihbgml hnm

maZm ma^ i k^l^g \^ h_ ghgbg]b`^ghnl m^kf l bg Z ma^hkr  nlnZeer bg]b\Zm^l

maZm lhf ^ ihkmbhg $eZk`^ hk lf Zee% h_ ma^ k^ln eml h_ lhf ^ hma^k ] bl\bi ebg^ hk

Zk^Z h_ dghpe^]`^ bl [^bg` ik^lniihl^] bg ma^ ma^hkr *  $C[b]* ( i* 04% Cg
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hnk \Zl^ ( mabl bf ieb^l maZm ]^libm^ G ^Z]#l i k^\ bl bg ` h_ ma^ l^gl^ h_ ma^ d^r)

m^kf l nl^]( ma^r [kbg` bg pbma ma^f fZgr ik^lniihlbmbhgl _khf \hf f hg )

l^gl^( b* ^ * ( _khf ?g`ebla eZg`nZ`^ \nemnk^* NaZm bl ( ghm hger Zk^ hk]bgZkr

eZg`nZ`^ m^kf l nl^]( [nm lhf ^ h_ mahl^ [^eb^ _l maZm AkZg`^k ]^lb`gZm^l Zl

f rma b\Ze( b* ^* ( ghm l\ b^g mb_b\Z eer o^kb_b^] ( Zk^ Z]fbmm^]*

Cg ] bl\nllbg` ma^ f^Zgbg` h_ m^kf l p^ fnlm ]blmbg`nbla maZm mh pab\a

ma^r k^ _^ k ( b * ^ * ( ma^bk ]^ghmZmbhg( _khf ma^bk \hgghmZmbhg hk \hgg^\mbhg pbma

hma^k m^kf l* ; l\ b^g \^ ( ^li ^\bZ eer bg bml ^Zker lmZ`^l( m^g]l mh mZd^ ^o ^ kr )

]Zr m^kf l Zg] k^]^_bg^ ma^f( b* ^* ( \aZg`^ ma^bk \hgghmZmbhg( pabe^ f Zbg )

mZbgbg` ma^bk ]^ghmZmbhg Ziikhqbf Zm^er \hglmZgm* Cg iarlb\l ( m^kf l ebd^

 _h k \ ^  (  f Z ll  (  a^Zm Zg] lh hg Zk^ inkb_b^] o^klbhg l h_ ghmbhgl Zek^Z]r

ik^l^gm bg ]Zber eb_^ * Na^ ho^k ]^m^kf bgZmbhg pab\a AkZg`^k \hf [Zml bl

k^]n\^] mh ngboh\bmr pbmabg ma^ l\b^g mb_b\ eZg`nZ`^* Nabl \aZg`^ bg \hggh)
mZmbhg \Zgghm [^ Z\a b^o^] pbmahnm lhf ^ \aZg`^ bg ma^ ]^ghmZmbhg( [nm mabl

\aZg`^ bg k^ _^ k^g \^ bl nlnZeer ghm kZ] b\Z e [nm kZma^k bgoheo^l Z \hgmbgnbmr

bg pab\a ma^ lZf^ \^gmkZ e \ eZ ll h_ ia^ghf^gZ Zk^ ]^ghm^] Zemahn`a ma^

_kbg`^l fZr oZkr * $Nabl ihbgm p bee [^ ] bl\n ll^] bg f hk^ ]^mZbe bg \aZim^k

PCC%*

=hgmbgnbmr h_ \aZg`^ h_ ]^ghmZmbhg bl g ^\^llZ kr b_ p^ Zk^ mh aZo^ Z

l\b^g \^ pab\a mk^Zml h_ ma^ lZf^  ma bg`l pab\a p^ aZg]e^ bg ma^ eb_^ )p h k e] *

; _m^k Zee( ma^ Zbf h_ l\ b^g \^ bl mh ng]^klmZg]( ^qieZbg ( Zg] \hg mkh e Z phke]

pab\a bl i k^l\ b^g mb_b\Z eer `bo^g* ;gr ln]]^g ]bl\hgmbgnbmr ln\a Zl AkZg`^k

bf Z`bg^l( pab\a phne] \aZg`^ ghm hger ma^ \hgghmZmbhg h_ m^kf l [nm ma^bk

o^kr ]^ghmZmbhg $ ng^ f ^mZf hkiahl^ li^\mZ\n eZ bk^ ]^ ]hggy i ^kxn  % phne]

e^Zo^ nl pbma Z l\b^g \^ Z[hnm Z phke] p^ \hne] g^o^k ^gm^k* Iger b_ ma^

i^k\^imnZe ebo^] phke] bml ^ e_ \hne] [^ \aZg`^] ho^kgb`am Zm ma^ lZf^ mbf ^ Zl

ma^ g^p l\ b^g mb_b\ ]y\hniZ`^ mhhd ^__^\m \hne] p^ fZbgmZbg \hgmZ\m pbma ma^

g^p phke] * <nm mabl phne] k^jn bk^ maZm f Zg #l ^o^kr]Zr \n emnkZe eb_^ \hne]

ln]]^ger [^\hf ^ l\b^g mb_b\ ( pab\a phne] [^  ng^ f ymZf hkiahl^ li^\mZ \n eZ bk^  
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bg]^^] D C_ mabl bl paZm A kZg`^k #l iakZl^ bl ln``^lmbg`( a^ a bf l^ e_ `bo^l

ma^ k^lihgl^ 6

Na^ l\ b^g mb_b\ phke]( bm bl mkn^( i^g^mkZm^l bgmh hnk eb_^ ( [nm ghm Zl
l\ b^g mb_b\ ( _hk bm ^gm^kl kZma^k [r k^g^p bg` ma^l^ $^o^kr]Zr% f^Zgbg`l
Zg] frmal maZg [r lniik^llbg` ma^f* Cm l^^f l maZm l\ b^g mb_b\ dghp)
e^]`^ Zg] ^ __b\Z \bhn l \hg\^iml( ma^ bglmknf^gml h_ Z \hg mkh ee^] ikZqbl(
\Zgghm [^ Zllbf beZ m^] bgmh Zg bg]bob]nZe#l eb_^ ^q\^im [r [^bg` \aZg`^]
Zg] \aZg`^] ^o^g mh ma^ ihbgm h_ mZdbg` hg ma^ o^kr \a Z kZ \m^ k bl mb\l
h_ gZbo^ ghmbhgl* $A kZg`^k( J^gl^^ @ hkf ^ee^ * ( í( i* 23%

Q^ lahne] kZma^k ^qi^\m ma^g ma^ dbg] h _ ZiikhZ\a pab\a G^Z] Z\mnZeer

nl^l kZma^k maZg maZm pab\a AkZg`^k i khihl^l * NaZm bl ( lmZkmbg` _khf

\hffhger ng]^klmhh] \hg\^i ml ( i kh` k^ ll bo ^ er l mk b\ m^ k Zmm^fiml Zm ma^ ] ^ )

_bgbmbhg h_ ma^bk \hgghmZmbhg bg ma^hk^mb\Z e m^kf l p bee e^Z] mh Z l ehp \aZg`^

bg ma^bk ]^ghmZmbhgl)))))Z lehp \aZg`^ pab\a p bee fZbgmZbg ma^ \hgmbgnbmr

pbma ma^ eb_^ )p h k e] pab\a p^ g^^] bg hk]^k mh dghp paZm ma^ l\ b^g \^ bl

Z[hnm* ; qbhf ZmbsZmbhg bl ma^ ebf bm ihbgm h_ ln\a Z i kh` k^ll bhg Zg] \Zg hger

h\\n k pa^g ma^ f^Zgbg` h_ ma^ m^kf aZl [^^g Zef hlm \hf ie^m^ er k^\ni^kZm^]

[r bml l\ b^g mb_b\ \hgghmZmbhg Zg] Zii^Ze mh ]^ghmZmbo^ bgmnbmbhg bl Zm Z
f bgbfnf *

Mn\a i kh` k^ll bhg \Zg bg]^^] [^ l^^g bg G ^Z] #l phkd* Na^ ^Zker m^kf

#dZpZl#( hk #^q\aZg`^ #( nl^] _hk ma^ GZgnl( `bo^l i eZ\^ bg a^k eZm^k pkbmbg`

mh ma^ f hk^ m^\ag b\Z e Zg] i k^ \ bl^ m^kf #k ^ \ bi kh \ bmr  ( Z \aZg`^ pab\a p^

p bee l^^ bg =aZim^k PCC* $l^^ [^ehp ( i* -5 1% bl o^kr l b`g b_b\Zgm* M bf beZker (
ma^ m^\ag b\Z e m^kf  Znmhghf r bl ghm ik^l^gm bg G ^Z] #l -5/, lmn]r h_

 li h bem \a Z kZ \m^ k  ( ^` h\^g mk b\ bmr  Zg] lh hg p^k^ nl^] bglm^Z]* I_ \hnkl^ (

mabl bl lmbee o ^kr _Zk _khf ZqbhfZmbsZmbhg *

@ khf AkZg`^k( ma^g( p^ \Zg Z\\^im ma^ g ^\^ll bmr h_ Z [k^Zd pbma

ma^ ^o^kr]Zr \hgghmZmbhg h_ m^kf l b_ h[ c^\mbo bmr bl mh [^ Z\a b^o^] ( [nm _hk

Zg Z]^jnZm^ ZgZerlbl h_ ahp mabl \Zg [^ ]hg^ pabe^ lmbee li^Zdbg` h_ ma^
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lZf^ ia^ghf^gZ( p^ fnlm mnkg mh Z ia^ghf ^gheh`blm* Q^ p bee ghp ik^l^gm

M mkZ ll^ k #l ghmbhg h_ h[ c^\mbo bmr Zl bg m^kln[ c^\mbo bmr *

$\% M mkZ l l^ k #l J hlbmbhg hg I[c^\mbobmr

M mkZll^k _bk l m ihbgml hnm maZm ma^k^ bl h[ c^\mbo bmr bg ^o^kr]Zr eb_^ ( Zl

p^ee Zl bg l\ b^g \^ ( $\_* M mkZll^k( Ja^ghf^gheh`r Zg] ma^ BnfZg M \b^g \^l (

i* 25% ; ee anfZg eb_^ ( bg lh _Zk Zl bm aZl f^Zgbg` bl bg lhf ^ pZr bg m^kln[)

c^ \m bo ^ * @ hk bglmZg\^( ma^k^ bl g^o^k Zgr ln\a mabg` Zl Z ink^( b* ^ * ( f ^Zg )

bg`e^ll i^k\^i mbhg 7 Z ee i ^k\^ bo bg` bl  i^k\^ bo bg ` Zl lhf^mabg` Zg] mabl

f^Zgbg` bl bg ikbg \bi e^ hi^g mh hma^kl* Ig\^ p^ Z]fbm maZm ma^ ln[c^\mbo bmr
pab\a _hng]l f^Zgbg` bl Zg bg m^kln[ c^\mbo bmr mabl ihlbmbhg _h eehp l gZmnkZeer*

Cg ^o^kr]Zr \nemnkZe eb_^ p^ li^Zd mhX hma^k i^klhgl Z[hnm mabg`l*

Na^ mabg` bl maZm h_ pab\a p^ li^Zd mh hma^kl( [nm pab\a bml^ e_ ]h^l ghm

li^Zd* Cm bl bg ma^ bgm^k ln[ c^\mbo^ lbmnZmbhg( ma ^k^ _hk^ ( maZm mabg`l Zk^

\hglmbmnm^] Zl ma^ h[ c^\ml Zg] mhhel h_ hnk ikZqbl Zg] Zl ma^  lZf ^  mh pab\a

hma^kl Z elh k^ _^ k [nm _khf Zghma^k i^kli^\mbo^ * Nabl h[ c^\mb_b\Z mbhg
k^jn bk^l maZm ma^ ia^ghf^gZe _b^ e] [^ [khd^g ni lh maZm ma^  ma bg` [^\hf ^l

blheZ m^] _khf ma^ k^lm Zg] \Zg [^ l^^g mh k^mZbg Zg b]^gmbmr makhn`ahnm

fZgr Z\mbhgl Zg] fZgr i^kli ^\mbo^l *
HZfbg` bl a^k^ h_ _ng]Zf^gmZe bf ihkmZg\^( _h k bm \hglmbmnm^l ma^ lrf [heb\

b]^gmbmr h_ ma^ mabg` bg fZgr ] b__^k^gm _ng\mbhgl*  <r f^Zgl h_ mabl h[ c^ \ m )
b_b\Z mbhg fZg k^f ho^l ma^ hiihlbmbhg [^mp^^g ma^ bg]bob]nZe Zg] ma^ ngbo^klZe(

[^mp^^g ma^ oZkbZ[ e^ Zg] ma^ i^kfZg^gm( [^mp^^g ma^  C Zg] ma^ #p ^ #  *

$b[b] * ( i* 4,%

Cm bl \ e^Z k maZm lhf ^ h[ c^\mbo bmr hk mknma ]h^l h\\n k hg ma^ \nemnkZe

e^o^ e _hk ma^ f ^f [^kl h_ Z \nemnk^ ]h \hffngb\Zm^ Zg] Z\m mh`^ma^k*

M mkZll^k k^ _^ kl mh mabl Zl  @ bk l m I [ c^\mbo bmr  * I[c^\mbo bmr bl mh [^ l^^g Zl



 "!

ma^ i kh \^ ll h_ [^bg` ghkf Zebs^] [r paZm bl ghm hg^l^e_* GZg bg]^^] ihl^l ma^

jn^lmbhgl [nm ma^ Zglp^kl fnlm \hf ^ _khf <^bg` b _ ma^r \hf ^ Zm Z ee* Na^

k^ln em h_ ma^ \heeZ[hkZmbhg bl ma^  ma bg` ( ma^ ia^ghf^ghg Zl ngo^be^] [r

hnk eZg`nZ`^( [nm ngo^be^] Zl Zek^Z]r ma^k^*

Nabl h[ c^\mb_b\Z mbhg ( Zl Zee h[ c^\mb_b\Z mbhg ( bl Zg Z[lmkZ\mbhg ( _h k ma^

kb\ag^ll h_ ma^ ia^ghf^gZ bl ghm \Zimnk^] [r ma^ \hglmbmnm^] mabg`* Ig ma^

\nemnkZe e^o ^ e( mabl h[ c^\mb_b\Z mbhg bl [Zl^] hg \hf f hg i kZ \mb\^ Zg] hg

hk]bgZkr eZg`nZ`^( Zg] bl ng \kbmb\Z e( gZbo^( ghm \hgl\bhnl h_ bml^ e_ *

Hhmabg`( ^q\^im ma^ mabg`( bl ^qi eb\ bm *  Q hk]l Zg] \hg\^iml Zk^ ik^l^gm a^k^

bg Z lbf ie^ k^Z]r _Zlabhg( pbmahnm [^\hf bg` Zg h\\Z l bhg h_ k^ _e^ \m bhg Zg]

^li^\bZ eer h_ \ k bm b\Z e k ^ _ e^ \ m bh g * $b[b]* ( i* 42% NaZm bl ( ma^ \hg\^iml Zg]

phk]l aZo^ ghm ma^f l^eo^l [^\hf ^ h[ c^\mb_b^] Zg] lh ln[hk]bgZm^] mh Z

\ k bm b\Z e \hg mkh e*

=hgmZ\m pbma hma^k \nemnk^l( pbma hma^k lrlm^f l h_ ^ob]^g\^ k^ln eml

bg ma^ k^eZmbo bsZmbhg h_ ^Z\a h_ ma^ lrlm^f l lh maZm  ma^ ^ob]^gm \aZkZ\m^k

h_ ma^ phke] \^Zl^l mh [^ ^ob]^gm ( $b[ b] *( i* 54% Na^ k^ln embg` Zmm^fim
mh ]^obl^ Z ng bo^klZ e lrlm^f `hh] _h k Zee \nemnk^l k^ln eml bg ma^ ]^o^ehif^gm

h _  l^\hg] h[ c^ \mbo bmr  * Nabl bl ma^  l\ b^g mb_b\ beenf bgZmbhg pab\a MmkZll^k

\hg l b]^kl Zl lmZkmbg` pbma ma^ [bkma h_ Q ^lm^kg \nemnk^*  Na^ mkZ]bmbhgZe

]hqZ ( ma^ ngikho^] #hi bg bhg # h_ ma^ ^o^kr]Zr phke] ( bl k^i eZ\^] [r Z l\b^g mb_b\

^i blm^f ^ ( ma^ ]^f hglmkZ[e^ bgm^ee^\mnZe ob^p ( pab\a \eZ bf l mh [^ [Zl^] hg

bgm^ee^\mnZe `khng]l Zg] ma ^k^ _hk^ mh [^ oZeb] _hk Z ee*  $b[ b] * ( i* -,-%
M\b^g\^ Zbf l Zm  Z ng bo^klZ eer oZeb] ma^hkr Zg] Z ikZqbl pab\a bl ^__^\mbo^

Zgrpa^k^ bg ma^ p hk e]  ( $ b[ b] *( i* -,/%

Na^ eh`hl ] b__^ kl _khf frma bg maZm bm dghpl bml^ e_* Cm bl ZpZk^ h_

bml ^ e_ Zl \hg\^im hk Zl eZg`nZ`^ Zg] lh \Zg fZbgmZbg Z \^kmZ bg \hg mkh e ho^k

bml^ e_( b* ^* ( bm \Zg [^ f ^ma h] b\ * Fh`hl \Zg mZd^ Z ]blmZg\^ _khf paZm bl

bgm^g]^]*
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Na^ k^eZmbhgla bi [^mp^^g _bklm Zg] l^\hg] h[ c^\mbo bmr fZr [^ bgm^kik^m^]

Zl Zg ^ohenmbhgZkr ]^o^ehif^gm* Jhii^k ln``^lml Z \hg\^imnZe l\a^f ^

nl^_ne a ^k^ ( $bg I_ =ehn]l Zg] = eh\dl* M^\ml* R CP )RPC% Cg Zg ^ohenmbhgZkr

\hgm^qm h_ i kh[ e^f lheobg`( a^ \eZ bf l maZm anfZgl aZo^ ]^o^ehi^] a b^kZk\a b^l

h_ eZg`nZ`^ pbma pab\a mh \hg mkh e [^aZobhnk* ?Z\a eZr^k _ng\mbhgl Zl Z

i eZlmb\ \hg mkh e ho^k ma^ eZr^k [^ehp * Nanl ma^ Zk`nf^gmZmbo^ _ng\mbhg h_

eZg`nZ`^ nl^l ma^ \k bm^ k bZ h_ oZeb]bmr mh \hg mkh e ma^ ]^l\kbi mbo^ e^o ^ e pab\a

bl `nb]^] [r mknma* Na^ Z]oZgmZ`^ h_ nlbg` eZg`nZ`^ Zl Z f h]^ h _ ^ohenmbhg

bl maZm ^ k k h k l fZr [^ ^ebf bgZm^] pbmahnm ^ebf bgZmbg` ma^ li ^\b^l

Cg Zg ZgZeh`hnl pZr p^ fZr l^^ \nemnk^l Zl ^ohenmbhgZkr mkbZ el pab\a

nl^ \^kmZ bg f rma b\Ze( ng l^e_\hgl\bhnl eZg`nZ`^l Zg] iZmm^kgl h_ [^aZobhnk Zl

f h]^l h_ i k^ l^ ko bg ` ^ohenmbhgZkr ^qi^kb^g\^ Zg] m^Z\abg` bm mh ^Z\a g^p
`^g^kZmbhg * <nm ma^ hger ^ohenmbhgZkr \hg mkhe ho^k ma^ eZg`nZ`^ Zg] ho^k

ma^ ho^kZ ee \n emnkZe iZmm^kg bl [r ma^ lnkoboZ e hk ^ebf bgZmbhg h_ maZm \nemnkZe

iZmm^kg Zl Z pahe^* Mhf^ \nemnk^l Zk^ `hh] pZrl h_ ]^Zebg` pbma ma^ phke](

hma^kl e^ ll `hh]* Na^ hger \ k bm b\ blf bgoheo^] bl maZm h_ eb_^ bml^ e_ *

Na^ [bkma h_ l\ b^g \^ Zg] h_ l^\hg] h[ c^\mbo bmr e^] mh Z g^p e^o^ e h_

\hg mkh e* Na^ mahn`aml( \hg\^iml Zg] ikhihlbmbhgl Z\\^im^] Zl mkn^ Zk^ _bklm

\ k bm b\ bs ^] [r kZmbhgZebmr * Cg mabl pZr ^ kkh k l fZr [^ ^ebf bgZm^] pbmahnm ma^

^qmbg\mbhg h_ ma^ lh\b^ mr \hg\^kg^] ( Z lrlm^f pab\a e^Z]l mh fn\a _Zlm^k Zg]

f hk^ ^ __b\ b^g m Z\\nfneZmbhg h_ ^qi^kb^g\^ bg ]^Zebg` pbma ma^ phke] *

M mkZ l l^ k #l ihlbmbhg ( ma^g( bl maZm l\ b^g mb_b\ h[ c^\mbo bmr bl ma^ bgm^k ln[)

c^ \mbo ^ ]^o^ehif^gm h_ Z p b]^k i^kli^\mbo^ pa^g ma^ bg m^kZ\mbhg h_ Z gnf[^k

h_ gZkkhp ^k i^kli^\mbo^l lahp ^Z\a h_ ma^f mh [^ bgZ]^jnZm^* Nabl ]^o^ehi )

f^gm( C ln``^lm( _heehp bg` Jhii^k( fZr [^ l^^g Zl Zg ^ohenmbhgZkr lnkoboZe

m^\agbjn^*
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$Z% M \b^g\^ Zl <^aZobhnk

@khf ma^ ihbgm h_ ob^p p^ aZo^ [^^g ^qihlbg` l\ b^g \^ fZbgmZbgl Z \^kmZbg

\hgmbgnbmr pbma hk]bgZkr \nemnk^* M\b^g\^ bl Z i kh \^ ll h_ ^qiZg]bg` ma^

bgm^k ln[ c^\mbo^ \hffngbmr pab\a bl ma^ _hng]Zmbhg h_ h[ c^ \ m bo bmr )))))Zemahn`a

ln\a ^qiZglbhg fZr [^ ebf bm^] mh li ^\ b_b\ ]hfZbgl* Bhp ]h^l mabl l\a^f^

_bm G ^Z] #l ZiikhZ\a :

C aZo^ Zek^Z]r ] bl\n ll^] Zm lhf^ e^g`ma G ^Z] #l hibgbhgl hg ma^ h[ c^ \ m )

bobmr bgoheo^] bg Zgmakhiheh`r( $l^^ Z[ho^( ii* 3/)4, % < kb^ _er ( la^

ahe]l maZm Zg bg o^lmb`Z mhk #l h[l^koZmbhgl Zk^ bg_en^g\^] [r abl \n emnk^( abl

ma^hkr( Zg] abl i^klhgZebmr Zg] lh ]b__^k^gm Zgmakhiheh`blml _khf ]b__^k^gm

\nemnk^l p bee l^^ ] b__^k^gm mabg`l Zg] fZr ^o^g ]^o^ehi ] b__^k^g m ma ^hkb^l *

; \hgo^k`bg` h_ ln\a ma^hkb^l Zg] h[l^koZmbhgl \Zg [^ ahi^] _h k bg ma^

_nmnk^( [nm Zgr ik^fZmnk^ Zmm^fiml mh [hkkhp arihma^l^l _khf hg^ \n emn k^ #l

Zgmakhiheh`r mh Zghma^k#l fnlm [^ ik^o^gm^]* *F^m nl mkr Zg] l^^ ( ma^g( ahp

Zg h[ c^\mbo^ er oZeb] Zgmakhiheh`r fZr [^ ^eZ[hkZm^] *

A kZg`^k #l ihlbmbhg maZm l\ b^g \^ bl Z g^p eZg`nZ`^ bl _ng]Zf^gmZeer

\h k k ^ \ m ( [nm bm phne] [^ [^mm^k mh lZr maZm l\ b^g \^ bl Z g^p iZmm^kg h_

[^aZobhnk* F bg`n blmb\ [^aZobhnk bl \^kmZ bg er Z o^kr bfihkmZgm Zli^\m h_

l\ b^g \^ _h k bm [kbg`l ma^ ^qi eb\bmg^ll Zg] \k bm b\Z e ZgZerlbl pab\a ] blmbg )

`nbla^l l\ b^g mb_b\ [^aZobhnk _khf hma^k [^aZobhnk( [nm bm bl ghm ma^ hger

l\ b^g mb_b\ [^aZobhnk* I[l^koZmbhgZe bgmnbmbhg bl Z elh Z [^aZobhnk Zg] bl

l\b^g mb_b\ *

=Zg p^ ma^g lZr maZm l\ b^g \^ bl cnlm Z g^p \nemnk^ : Cg ^ __^\m(

M mkZll^k ln``^lml $Ja^ghf^gheh`r* * * ( ii* 44)53% maZm Q ^lm^kg \nemnk^(
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lbg \^ ma^  l \ b^g mb_ b\ beenf bgZmbhg  ( bl Z l\ b^g mb_b\ \n emnk^( [nm mabl bl lbfier

ghm mkn^* C_ hg^ p^k^ mh i hll^ll hger ma^ [^aZobhnkl iZmm^kg^] [r l\b^g \^

Zg] i^k\^ bo^ hger bg ma^ ^qi eb\bm ebf bm^] _hkf lh i k^ l\k b[ ^] ( hg ^ #l \nemnk^

phne] [^ o^kr ihhk bg]^^] LZma^k( ^o^g ma^ f hlm Zk]^gm l\b^g mblm ebo^l

f hlmer bg ma^ ^o^kr]Zr \nemnkZe p hke] Zg] i^k_hkf l lmk b\ m er l\ b^g mb_b\

ebg`n blmb\ hk h[l^koZmbhgZe [^aZobhnk _hk Z o^kr lf Zee i khihkmbhg h_ ma^

mbf ^* Bbl l\ b^g mb_b\ [^aZobhnk h\\n kl pbmabg abl ^o^kr]Zr eb_^ * Cm fZr [^

maZm ghm Z ee \n emnk^l aZo^ Z lihm bg ma^bk iZmm^kg pab\a i^kf bml ma^ ln[iZmm^kg

pab\a bl l\ b^g \^ * NaZm bl mh lZr( hger \^kmZ bg \nemnk^l fZr [^ Z[e^ mh

gnkmnk^ hnk l\ b^g mb_b\ mkZ]bmbhg ( Zl G^Z] aZl k^f Zkd^] ( $l^^ Z[ho^( i*31

Na^ l\ b^g mb_b\ iZmm^kg h_ [^aZobhnk fnlm [^ Z f^Zgbg`_ne iZkm h_ ma^

l\ b^g mbl m #l \nemnk^ 7 bm fnlm [^ bglmbmnmbhgZebs^] pbmabg ma^ \nemnk^ Zl Z

i hllb[ bebmr *

M \b^g\^ fZr ^o^g( Zl Z ln[iZmm^kg( aZo^ ]b__^k^gm f^Zgbg`l bg ]b__^k^gm

\n emnk^l* Q^ aZo^ Zek^Z]r k^f Zkd^] hg ma^ ihll b[ bebmr h _ l^iZkZ[e^

ln[iZmm^kgl h_ Z \nemnk^ pab\a fZr [^ ]b__nl^] mh Zghma^k \nemnk^ Zl k^eZmbo^er

Znmhghfhnl pahe^l Zg] ma^g k^bg m^`kZm^] bgmh ma^ g^p \nemnk^( ikh[Z[er

pbma Z ] b__^k^gm f^Zgbg`* Nhhel Zg] Zkmb_Z \ml ( ]Zg\^l Zg] kbm^l ( Zg] _nee

ebg`n blmb\ lrlm^f l p^k^ ik^l^gm^] Zl ^qZfie^l*( $l^^ Z[ho^( ii* 4,)43%

Q^ \Zg ob^p l\b^g \^ Zl hg^ ln\a ]b__nl^] ln[iZmm^kg* NaZm bm k^ \^ bo ^ l
] b__^k^gm f^Zgbg`l bg ] b__^k^gm \nemnk^l bl bggh\nhnl 7 \^kmZ bg er ma^ f^Zgbg`l

`bo^g [r ;f ^kb\Zg ( ?nkhi^Zg Zg] =abg^l^ \nemnk^l mh ma^ l\ b^g mb_b\ ^g m^k)

i k bl^ Zk^ ghm ma^ lZf ^( [nm mabl bl gh f hk^ aZkf maZg i^kf bmmbg` bgmh ma^

k^Z ef h_ l\ b^g \^ l\b^g mblml pah Zk^ ] b__^k^gmer f hmboZm^]( ^* `* ( [r ik^lmb`^ (

[r fhg^r hk [r ma^ ink^ inklnbm h_ dghpe^]`^* ;l ehg` Zl ma^ ^qi eb\ bm

kne^l Zk^ _heehp ^] ( l\ b^g \^ \Zg k^fZbg Zl bggh\^gm h_ ma^l^ _Z \mhkl Zg] Zl

\kh l l )\n emn kZ e Zl( lZr( \a^ll *

M\anms#l ghmbhg h_  k^ e^ o Zg \^  p bee a^ei nl mh ]blmbg`nbla ma^

li ^\ b_b\ bmr h_ l \ b^g mb_b\ [^aZobhnk* ? eZ[hkZmbg` Bnll^ke( M\a}ms ihbgml hnm
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maZm  ma^ i k^ik^] b\Z mbo^ ^qi^kb^g \^ h_ ma^ eb_^ p hke] bl _ng]Zf^gmZeer)

Zkmb\n eZm^] Z\\hk] bg` mh mri^l* * * * Nabl mrib_b\Zmbhg mZd^l i eZ\^ Z\\hk] bg` mh

iZkmb\n eZk lmkn\mnk^l h_ k^ e^oZg\r *  $M\a}ms( = hee^\m^] JZi^kl ( Phe* Cee(

i* -.1% Na^ l\ b^g mb_b\ Zmmbmn]^ h_ ma^ ] blbg m^k^lm^] h[ l^ ko ^k  \hg l bl ml bg

ma^ Z[Zg]hggbg` h_ ma^ lrlm^f h_ k^ e^oZg\b^l pab\a ik^oZ bel pbmabg ma^

i kZ\mb\Z e lia^k^ h _ ma^ gZmnkZe Zmmbmn]^*  $M\a}ms( = hee^\m^] J Zi^kl ( Phe* C(

i* .02%  Na^ l\ b^g mb_b\ i kh[ e^f ( hg\^ ^lmZ[ebla^] ( ]^m^kf bg^l Zehg^ ma^

lmkn\mnk^ h_ k^ e^oZg \^l *  $M\a}ms( = hee^\m^] J Zi^kl ( Phe* C( i * /5% Jnm

bg G ^Z] #l m^ kf l ( mabl bl mh lZr maZm ma^ l\b^g mblm e^Zo^l abl \n emnkZe iZmm^kg

h_ [^aZobhnk Zg] Z]himl Z g^p l\b^g mb_b\ iZmm^kg*

<nm M\a}ms Z]]l 6

Cg abl ]Zber eb_^ ma^ lh \ bZ e l\b^g mblm k^f Zbgl Z anfZg [^bg`( Z fZg
ebo bg` Zfhg` abl _^ eehp )f ^g ( pbma pahf a^ bl bg m^kk^ eZ m^] bg fZgr
pZrl* ;g]( lnk^er ( l\ b^g mb_b\ Z\mbo bmr bml ^ e_ h \\n kl pbmabg ma^ mkZ]bmbhg
h_ lh \ bZ eer ]^kbo^] dghpe^]`^( bl [Zl^] nihg \hhi^kZmbhg pbma hma^k
l\ b^g mbl ml ( k^jn bk^l fnmnZe \hkkh[hkZ mbhg Zg] \ k bm b\ blf Zg] \Zg hger
[^ \hf f ngb\Zm^] [r lh \ bZ e bg m^kZ\mbhg * <nm bg lh _Zk Zl l\ b^g mb_b\
Z\mbo bmr bl lh \ bZ eer _hng]^]( bm bl hg^ Zfhg` Zee ma^ hma^k Z\mbo bmb^l
h\\n kbg` pbmabg ma^ lh \ bZ e p hke] * >^Zebg` pbma l\ b^g \^ Zg]
l\b^g mb_b\ f Zmm^kl pbmabg ma^ lh\ bZ e phke] bl hg^ mabg`( ma^ li ^\ b_b\
l \ b^g mb_b\ Zmmbmn]^ pab\a ma^ l\b^g mblm aZl mh Z]him mhpZk]l abl h[ c^\m
bl Zghma^k( $ b[ b] *( i* /3%

Nabl ]blmbg\mbhg bl ] b__b\n em mh fZbgmZbg _h k M\a}ms bl Z ef hlm ln``^lmbg`

maZm ma^ l\b^g mblm Zl ln\a ]h^l ghm k^f Zbg Z anfZg [^bg`* Na^ ]b__b\n emr

\Zgghm [^ lh eo^] [r lmZmbg` bg Z _hhmghm^  Q^ bgm^gmbhgZeer ] blk^`Z k] ma^

ikh[ e^f l h_ ma^ l h )\Z ee^ ] lh\ bh eh`r h_ dghpe^]`^ a^k^ bgoheo^] D $b[b] * (

i* /5 ghm^ 1-% =^kmZbger p^ \Zg Z\\^im Z \^kmZ bg \aZg`^ h_ k^ e^oZg\^l

Zg] p^ \Zg Z\\^i m ma^ ]blmbg\mbhg [^mp^^g ma^ ZnqbebZ kr Z\mbo bmb^l h_ Z

l\b^g mblm Zg] ma^ ]hbg` h_ l\ b^g \^ bml^ e_( [nm b _ l\ b^g \^ bl ]hg^ [r Zgrhg^(
ma^g bm bl Z [^aZobhnk i^k_hkf ^] [r Zg ^g\nemnk^] anfng [^bg` Zg] Zl ln\a

aZl Z f^Zgbg` pbmabg ma^ \nemnkZe \hgm^qm* Hhm hger bl ma^ i k^^q blm^g \^ h_
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\nemnk^ Z \hg]bmbhg _h k l\ b^g \^ ( [nm ma^ i k^^q blm^g \^ h_ li ^ \ b_b\ dbg]l h_
\nemnk^l bl g^^]^]*  L ^l^Z k\a hg anfZg [^aZobhnk bl o bZ[e^ hger pa^g ma^k^

bl Z \ebf Zm^ h_ hibgbhg pbmabg pab\a bml f^mah]l Zg] bf ieb\Zmbhgl Zk^ dghpg*  

$G^Z]( -51-Z( i* -45 7 l^^ Z[ho^( i* 31 %

M mkb\mer li^Zdbg`( Zl Z ink^ h[l^ko^k h_ ma^ lh \ bZ e p hke] ( ma^ lh\ bZ e
l\b^g mblm ]h^l ghm Z\m* Cg lh _Zk Zl a^ #Z\ml l\ b^g mb_b\Z eer # $in[eblabg`
iZi^kl( ] bl\nllbg` ikh[ e^f l pbma hma^kl( m^Z\abg`%( abl Z\mbo bmr bl
i ^k_hkf ^] pbmabg ma^ lh \ bZ e p hke] 6 a^ Z\ml Zl fZg Zfhg` hma^k f^g(
]^Zebg` pbma l\ b^g \^ ( [nm a^ gh ehg`^k aZl( ma^g( ma^ li ^ \ b_ b\ Zmmbmn]^
h_ Z l\ b^g mb_b\ h[ l^ ko ^ k * $M\a}ms( = hee^\m^] JZi^kl( Phe* CC( i* -2%

M\a}ms fnlm a^k^ ]^gr maZm h[l^koZmbhg bl Zg Z\mbhg ( Z ]^gbZe maZm phne]

l^^f mh \hg mkZ] b\m abl hpg ghmbhg h_ Z\mbhg * =^kmZbger ln\a h[l^koZmbhg bl

Z [^aZobhnk bg G ^Z] #l l^gl^ Zg] Zemahn`a bm fZr [^ `ho^kg^] [r l\b^g mb_b\

k^ e^oZg \^l ( Zl G^Z] Z]fbml $l^^ Z[ho^( i* 12%( ma^ [^aZobhnk bl ghg^ma^e^ll

\nemnkZe* ;gmakhiheh`blml _khf lhf ^ \nemnk^l ?bk^ [ebg] mh mabl hk mh maZm(

hma^kl aZo^ k^lblmZg \^l mh Z]fbmmbg` ma^ ^qblm^g\^ h_ \^kmZ bg k^`n eZ kbmb^l (

Zg] lh hg* G ^Z] #l hpg bg m^k^lm bg \abe]ahh] ^g\nemnkZmbhg( _hk bglmZg\^( bl

Z ef hlm \^kmZ bg er ]n^ mh ;f ^kb\Zg \n emnk^*

$[% Na^ H ^\^llbmr _hk Cgmnbmbhg

Na^ ] b__b\n emr bl Z[ho^ Z ee bg h[l^koZmbhg * Jnk^er ebg`n blmb\ Zli^\ml h_

l\ b^g \^ Zk^ fn\a ^Z l b^ k mh \ k bm b\ bs ^ Zg] \hg mkh e( maZg ma^ ^qi^kb^gmbZ e

_hng]Zmbhgl bg bgmnbmbhg* Q^ aZo^ k^f Zkd^] hg ma^ g^^] _hk ma^ k^eZmbo^

\hgmbgnbmr h_ ma^ ]^ghmZmbhg h_ m^kf l [^mp^^g ma^ eb_^ )p h k e] Zg] l\ b^g \^ *

Na^ ]^ghm^] k^ _^k^g m h_ Z m^kf bl paZm bl i^k\^ bo^] Zg] mabl i^k\^i mbhg bl

Zg ^g\nemnk^] anfZg [^bg` bl ZepZrl Z\\hf iZg b^] [r Zg bgmnbmbo^ bg m^ k )

ik^mZmbhg( ghm Zl Z l^iZkZm^ Z\m( [nm Zl Z iZkm h_ ma^ ngb_b^]  i^k\^ bo bg `

Zl * * * *  * ; l\ b^g \^ pahl^ m^kf l aZo^ gh ]^ghmZmbhg( maZm bl ( Z l\b^g \^

pab\a bgoheo^] gh bgmnbmbhg( gh fZmm^k ahp p^ee bm bl \k bm b\ bs ^] Zg] \hgmkhee^]
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kZmbhgZeer bl g^o^k Zg ^f i bk b\Z e l\ b^g \^ * ; ee ^f i bk b\Z e l\ b^g \^ fnlm [^

[Zl^] hg ^qi^k b^g \^ *

B hp^o^k( ^qi^kb^g \^l pab\a ]^i^g] hg ma^ gZmnk^ h_ Z iZkmb\n eZk ^ o ^ kr )
]Zr p hke] Zg] hg ma^ pZrl bg pab\a mabl gZmnk^ bl #l ^ ^g # bg ma^f ( ]h
ghm jnZeb_r ( _hk ma^r \Zgghm [^ \hf iZk^] pbma ^qi^kb^g \^l h[mZbg^]
bg Z ] b__^k^gm ^o^kr]Zr phke] * ; ng bo^klZ eer oZeb] ^f i bk b\Z e l\ b^g \^
\Zg [^ \hglmkn\m^] hger pa^g bm bl i hll b[ e^ mh b]^gmb_r \^kmZ bg ^qi ^ )
k b^g \^l hk dbg]l h_ ^qi^k b^g \^l * Nabl b]^gmb_b\Zmbhg k^jn bk^l maZm
ma^ ^qi^kb^g \^l \Zg [^ l^ e^\m^] Zg] \aZgg^ebs^] [r f^Zgl h_ Zg bg m^ k )
ln[ c^\mbo^ er ]^m^kf bg^] #l\ b^g mb_b\ ZiiZkZmnl#* $M mkZll^k ( Ja^ghf^gheh`r( ( ( (
i * -,3%

Cg iarlb\Z e l\ b^g \^ ma^ ^qi^kb^g\^ bl k^]n\^] mh ma^ lbf i e^lm ihllb[ e^

h[l^koZmbhg ( ma^ b]^Ze [^bg` ma^ k^Z]bg` h_ Z ihbgm^k hg Z l\Z e^ * Cg Zgr

\Zl^ ( hger ink^er h[ c^\mbo^ h[l^koZmbhg hg  #ikbf Zkr jnZ ebmb^l Zk^ i^kf bmm^]
Zg] Zgr k^ _^ k^g \^ mh anfZg [^bg` bl ^ebf bgZm^]* @ hk maZm pab\a bl mh [^

lmn]b^] Zg] h[l^ko^] bl maZm k^Z ef h_ ma^ eb_^ p hke] pab\a k^f Zbgl pa^g Zee

k^ _^k^g \^l mh ma^ anfZg bl Z[lmkZ\m^] ( b* ^ * ( ma^ k^Z ef h_ HZmnk^*

? o^kr bgo^lmb`Zmbhg bl ma^ bgo^lmb`Zmbhg h_ lhf^mabg`* J k bh k mh
l\ b^g mb_b\ dghpe^]`^( mabl  lhf ^ma bg` \hg lblml g ^\^ l lZ k ber h_ ]ZmZ
dghpg hger makhn`a bgmnbmbhg* ;l p^ aZo^ lahpg Z[ho^( mabl Zll^kmbhg
Ziieb^l Z elh mh ma^ iarlb\Z e l\ b^g \^l * Na^ hger ]blinm^] ihbgm bl
pa^ma^k hk ghm ma^ anfZg l\ b^g \^l fnlm [^`bg pbma ma^ lZf ^  l hf ^ )
mabg` Zl ma^bk lmZkmbg` ihbgm* >h ma^r aZo^ mh mZd^ bgmh \hglb]^kZmbhg
hger mahl^ ia^ghf^gZ pab\a Zii^Zk bg ma^  ng bo^kl^ h_ ] bl \hn kl^  h_
ma^ iarlb\Z e l\ b^g \^l $bg\en]bg` [ bh eh`r Zg] iarlbheh`r% hk bl ma^k^
Z elh lhf^mabg` ^ el^ maZm ^qblml _h k ma^f : Na^ li ^\ b_b\ mZld h_
anfZg l\b^g \^ bl ma^ bgo^lmb`Zmbhg h_ ma^ mri b\Z eer anfZg Zli^\m h_ fZg*
<nm ma^ anfZg ^e^f ^gm bl anfZg hger [^\Znl^ bm \Zg [^ ng]^klmhh] hk
f blng]^klmhh] [r anfZg [^bg`l* ; \\hk] bg ` er ( Zgrhg^ pah pZgml mh
Z[lmkZ\m \hf ie^m^ er _khf  P^klm^a^g lbf ier ]^ikbo^ anfZg l\b^g \^
h _ bml h[ c^\m Zg] \aZg`^l bm bgmh iarlb\Z e l\ b^g \^ * $M mkZ ll^k (
Ja^ghf^gheh`r* * * ( ii* -24)-25%

<r P^klm^a^g a^k^ ( M mkZ ll^k k^ _^ kl mh paZm C aZo^ \Z ee^]  Cgmnbmbo^

bg m^kik^mZ mbhg  * Bbl ihbgm a^k^ bl maZm lh\ bZ e l \ b^g \^ ( b _ bm bl mh [^ Z[hnm
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ma^ lh\ bZ e( fnlm nl^ m^kf l pab\a ]^ghm^ lh\ bZ e k^Z ebmr Zg] lh fnlm k^ _^ k mh

lhf ^ ^qi^kb^gmbZ e \hgmZ\m pbma ln\a k^Z ebmr * C_ ma^ hger h[l^koZmbhg Zeehp^]

bl maZm h_ iarlb\Z e l\ b^g \^ ma^g \nemnkZe ia^ghf^gZ p bee [^ bgo bl b[ e^ Zg]

ma^  lhf ^ma bg` ]^ghm^] p bee ghm [^ paZm p^ pbla mh lmn]r*  Cg hma^k p hk]l(

p^ \Zgghm mZed Z[hnm fZg [r \aZg`bg` ma^ ln[c^\m*  $< kh][^\d ( L ^Z] bg`l* * * (

i* 2%

M\a}ms( mhh( k^ _^ kl mh ^f i bk b\Z e h[l^koZmbhg bg lh \ bZ e l\ b^g \^ Zg]

\eZ bf l maZm p^ fnlm  ghm k^ l mk b\ m mabl m^kf mh l^glhkr i^k\^i mbhg l h_

h[ c^\ml Zg] ^o^gml bg ma^ hnm^k p hke] [nm bg\en]^ ma^ ^qi^kb^gmbZ e _hkf ( [r

pab\a \hf f hg )l^g l^ mabgdbg` bg ^o^kr]Zr eb_^ ng]^klmZg]l anfZg Z\mbhgl

Zg] ma^bk hnm\hf ^ bg m^kf l h_ ma^bk ng]^kerbg` f hmbo^l Zg] `hZ el *  $M\a}ms(

=hee^\m^] JZi^kl( P he* C( i* 21%

Na^ ]b__b\n emr bl maZm ma^ ^qi^kb^g\^ h_ ma^ \nemnkZe p hke] ]h^l ghm

aZo^ ma^ ng bo^klZ ebmr h_ ma^ ^qi^kb^g\^ h_ HZmnk^ hg pab\a gZmnkZe l\ b^g \^

bl [Zl^]* B nll^ke \ eZ bf l (  ? o^krhg^( Zl Z fZmm^k h_ Z i k bh k b g ^\^ll bmr (

ebo^l bg ma^ lZf ^* * *  $B nll^ke( =Zkm^lbZg G ^]bmZmbhgl( i* -//% B hp^o^k(
pa^g p^ mnkg mh ma^ h[ c^\mbo bmr hk Z \\^ ll b[ bebmr h _ ma^ lnkkhng]bg` phke]

h _ \nemnk^(  ma^k^ Zk^ ^ll^g mbZ e \hglmbmnmbhgZe k^Zlhgl par mabl Z \\^ ll b[ bebmr

bl ghm ng\hg]bmbhgZe* Cg mabl k^li ^\m bm bl f Zgb_^lmer ] b__^k^gm _khf maZm
Z[lhenm^er ng\hg]bmbhgZe Z \\^ ll b[ bebmr pab\a [^ehg`l ^ll^g mbZ eer mh ma^

\hglmbmnmbo^ l^gl^ h_ HZmnk^*  $b[ b] *( i* -/.%

Qa^ma^k ma^k^ bl Zg Z i k bh k b g ^\^ll bmr _hk ^ll^g mbZ e \hglmbmnmbhgZe

k^Zlhgl hk pa^ma^k bm bl Z lbf ie^ ^f i bk b\Z e _Z\m( B nll^ke l^^f l mh [^
(

\h k k^ \ m bg lmZmbg` maZm pa^k^Zl ma^ dbg] h _ l^g lhkr i^k\^i mbhg hg pab\a

gZmnkZe l\ b^g \^ bl [Zl^] bl ng bo^klZ e( ma^ dbg] h_ bg m^kik^mbo^ bgmnbmbhg hg

pab\a lh \ bZ e l\ b^g \^ bl [Zl^] bl \n emnkZeer ebf bm^] * NaZm bl ( ghm hger bl

lh \ bZ e k^Z ebmr Z \nemnkZe bgo^gmbhg( [nm ma^ Z[bebmr mh i ^k\^ bo ^ maZm k^Z ebmr bl

Z elh Z \nemnkZeer bg\n e\Zm^] _Z\nemr * ;gr Zmm^fim( [^\Znl^ h_ bml ghg)
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ng bo^klZ ebmr ( mh ^ebf bgZm^ mabl bgmnbmbo^ bgm^kik^mZmbhg ( pab\a bl \nemnkZe

i^k\^imbhg ( p bee Z elh ^ebf bgZm^ hnk Z[bebmr mh fZbgmZbg ^f i bk b\Z e \hgmZ\m

pbma ma^ lh \ bZ e ln[c^\m p^ pbla mh lmn]r*

Na^ pZr mh bgm^k ln[ c^\mbo bmr bg \nemnkZe lmn]b^l( ma^g( \Zgghm [^ [r

aZk] h[ c^\mbo bmr ( [r Zmm^fimbg` mh Z[lmkZ\m _khf Zee \n emnkZeer iZmm^kg^]

i^k\^i mbhg l* LZma^k( ma^ h [ l^ ko ^ k #l \n emnkZeer iZmm^kg^] i^k\^imbhgl

fnlm [^ inkb_b^] Zg] ieZ\^] ng]^k lhf ^ _hkf h_ l\ b^g mb_b\ \hg mkh e* G^Z]

lZrl maZm ma^ Zgmakhiheh`blm bl hger \ZiZ[e^ h_  `kZli bg` ma^ iZmm^kg^] i ^ k )

\^imbhgl h_ hma^kl [^\Znl^ a^ a bf l^ e_ e^Zkg^] mh i ^k\^ bo ^ ma^ p hke] Zkhng]

abf bg Z iZmm^kg^] pZr*  $G^Z]( -512[( i* .,2%

$\% J kh[ e^f l h_ Cgmnbmbhg

Na^ nl^ h _ bg m^kik^mbo^ bgmnbmbhg( ahp ^o^k( bl ln[ c^\m mh \^kmZ bg

] b__b\n emb^l * B ^k^ p^ p bee ] bl\n ll mak^^*

$b% Na^D)gmcDWlnD:c^\mbo^X \hgmkheeZ[bD]mSW hk o^kb_bZ[ bebmr h_ ln\a bgmnbmbhg
k^jn bk^l Z ee ma^ h[ l^ko^kl bg ma^ k^l^Z k\a \hffngbmr mh aZo^ aZ] ma^ lZf^

\nemnkZe iZmm^kgbg`* Og_hkmngZm^er( lbg\^ f hlm \nemnkZe iZmm^kgbg` bl o^kr

\hf ie^q( Zg] Zl AkZg`^k ihbgml hnm( h_m^g ho^k ]^m^kf bg^]( mabl bl l^e]hf
ma^ \Zl^ * ; \\hk] bg ` er ( ma^ lh \ bZ e l\b^g mblm fnlm Zmm^fim mh [k^Zd abl

`eh[Ze bgmnbmbhg bgmh iZkml pab\a Zk^ \hffhg mh Zee bg ma^ k^ l^Z k\a

\hffngbmr*

;fhg` ma^ SZdZ h _ ; _k b\Z ( _hk bglmZg\^( ^\hghf b\ kb\a^l Zk^ ]blmkb[nm^]

bg bgo^kl^ ikhihkmbhg mh phkd* $? * L hhl^gl(  Ghg]^ SZdZ % N h Z SZdZ

ma^g( ma^ ?nkhi^Zg `eh[Ze bgmnbmbhg h_  p Z ` ^ l )k ^ \ ^ bo ^ ] )_h k )p h kd  phne]

ghm [^ Zg bgmnbmbo^ h[l^koZ[ e^ ( [nm  p Z`^l (  p hkd  ( Zg]  k^ \^ bo bg `  phne](
Zg] lh( pbma ma^l^ g^p m^kf l( Z l\ b^g \^ \hne] [^ ]^o^ehi^] pab\a phne]

[^ ng]^klmZg]Z[e^ mh SZdZ Zg] ?nkhi^Zg Zebd^*
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NaZm bl ( ma^ l\b^g mblm fnlm lmZkm pbma abl hpg \n emn k^ #l  h[o bhn l 

bgmnbmbhg Zg]( bg \hffngb\Zmbhg pbma hma^kl mh pahf bm bl ghm h[obhnl( ] bl )

\ho^k hk \hg lmkn \m l bf i e^k ( e^ ll `eh[Ze bgmnbmbhgl \hg mkh eeZ[ e^ [r [hma

iZkmb^l * = e^Zker bg f hlm \Z l^l ma^ mph iZkmb^l \hg\^kg^] Zk^ ma^ Zgmakh)

iheh` blm pbma abl \nemnk^ Zg] l\b^g \^ Zg] ma^ gZmbo^ \nemnk^( [nm G^Z]

Z elh \hff^gml hg ma^ _^\ng]bmr h_ \hhi^kZmbhg pbma hma^k Zgmakhiheh`blml

_hk^ b`g mh [hma ma^l^ \n emnk^l*

Cg mabl pZr( [r lehp `kZ]nZe lm^il( Z l^m h_ h[l^koZmbhgZ eer k^e^oZgm

m^kf l \Zg [^ ]^o^ehi^] pab\a f ^^m [hma ma^ \k bm^ k bZ _hk \n emnkZ eer iZmm^kg^]

bgmnbmbhg Zg] _hk bgm^k ln[ c^\mbo^ er \hg mkh eeZ[ bebmr pbmabg Z `bo^g Zgmakhiheh)

` b\Z e k^ l^Z k\a \hffngbmr Zm Z `bo^g mbf ^*

$bb% Na^ l^ e_)bg m^ki k^mZ mbhg h_ ma^ Zgmakhiheh`blm Zg] abl \nemnk^ bl a^k^

bfieb^]* Na^ Zg makhiheh` blm #l  p Z ` ^ l )k ^ \^ bo ^ ] )_h k )p h kd  bgmnbmbhg fnlm

[^ inm bgmh jn^lmbhg bg bml h[obhnlg^ll b _ a^ bl ^o^k mh ng]^klmZg] ma^ SZdZ

lrlm^f * Na^ ma^fZmbsZmbhg h_ ma^ Zgmakhiheh` blm#l hpg iZmm^kg Zg] bml  ] bl )

Zkf bg` bl g ^\^ llZ kr b_ ma^ g^p iZmm^kg bl mh [^ ] bl\ho^k^] *

 ;l Z f Zmm^k h_ \hn kl^ ( ma^ lmkZg`^k lmZkml mh bg m^kik^m abl g^p lh\bZ e

^gobkhgf^gm bg m^kf l h_ abl mabgdbg` Zl nlnZe* Qbmabg ma^ l\a^f ^ h_

k^ _^k^g \^ [khn`am _khf abl ahf^ `khni( ahp ^o^k( a^ _bg]l Z k^Z]r)f Z]^

b]^Z h _ ma^ iZmm^kg lniihl^]er oZeb] pbmabg ma^ ZiikhZ\a^] `khni )))))Zg b]^Z

pab\a g ^ \^ l lZ k ber p bee lhhg ikho^ bgZ]^jnZm^*  $M\a}ms( = h ee^\m^] J Zi^kl (

Phe( CC( i* 53% = hglb]^k( _h k bglmZg\^( Z Q ^lm^kg ^k #l _ bk l m bf ik^ll bhg l h_

DZiZg*  Na^ DZiZg^l^ Zk^ ( bg ma^ ab`a^lm ]^`k^^ ( [hma Z``k^ll bo ^ Zg]

ngZ``k^llbo^( [hma f bebmZ k bl m b\ Zg] Z^lma^mb\( [hma bglhe^gm Zg] ihebm^ ( kb` b]

Zg] Z]ZimZ[e^( ln[f bllbo^ Zg] k^l^g m_n e h_ [^bg` inla^] Zkhng] ehrZ e Zg]

mk^Z\a^khn l( [kZo^ Zg] mbf b] ( \hgl^koZmbo^ Zg] ahlibmZ[e^ mh g^p pZrl*  

$<^g^]b\m( -502Z( i* .% ;m mabl ihbgm p^ fZr lbf ier \eZ bf maZm lbg\^
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DZiZg^l^ Zk^ [hma ehrZ e Zg] mk^Z\a^khnl ma^bk [^aZobhnk bl bg\ha^k^gm Zg]

nglrlm^f Zmb\( b * ^ * ( f ^Zg bg`e^ll * <nm b_ p^ Z]him Zl Z f ^mah]heh` b\Z e kne^

mh mkr mh _bg] Z lrlm^f bg Zgr Zg] Zee \nemnk^l p^ p bee k ^ _e^ \ m _nkma^k* Q^

p bee ghmb\^ maZm ehrZemr Zg] mk^Z\a^kr bg hnk \nemnk^ Zk^ \hg mkZ] b\mhkr 7 ma^

i eZ\^ ma^r h\\nir bg hnk iZmm^kg h _ [^aZobhnk bl ln\a maZm gh hg^ i^klhg \Zg

[^ [hma ehrZ e Zg] mk^Z \a ^khn l * ; ek^Z]r p^ fZr aZo^ e^Zkg^] lhf^mabg`(

_h k p^ fZr g^o^k [^_hk^ aZo^ k^ _e^ \m^] hg mabl Zli^\m h_ ma^ f^Zgbg`l h_

ehrZemr Zg] mk^Z\a^kr bg hnk hpg \nemnk^*

Hhp p^ k^Z ebl^ maZm hnk gZbo^ bgm^kik^mZmbhg h_ ma^ mph DZiZg^l^

[^aZobhnkl Zl  ehrZ emr  Zg]  mk^Z \a ^kr  pZl ]n^ mh \^kmZ bg k^eZmbhgl [^mp^^g

ma^l^ mph [^aZobhnkl Zg] hma^k [^aZobhnkl h_ ma^ DZiZg^l^ \n emnk^(

k^eZmbhgl pab\a p^k^ lbf beZ k mh mahl^ h _ ehrZemr Zg] mk^Z\a^kr bg hnk hpg

\nemnk^* <nm p^ Zk^ ghp bg Z ihlbmbhg mh l^^ ahp ma^r ] b__^k _khf hnk

[^aZobhnkl h_ ma^ lZf^ gZf^* ; \^kmZ bg lhia blmb\Zmbhg h_ ZgZerlbl bl a^k^

g ^\^llZ kr ( _hk Zl ehg` Zl p^ i^kl bl m bg l^^bg` hger ehrZemr Zg] mk^Z \a ^kr [r

ma^f l^eo^l( Zl ngbml( pbmahnm ]blmbg`nblabg` ma^ fZgr ebgdl pbma hma^k

[^aZobhnkl pab\a `h mh \hglmbmnm^ ma^bk iZmm^kl( pab\a `bo^ ma^f Z ieZ\^ bg
ma^ lrlm^f ( ma^g p^ \Zgghm ]blmbg`nbla ma^ pZrl bg pab\a DZiZg^l^ ehrZemr

] b__^kl _khf hnkl( ghk \Zg p^ l^^ ahp bm _bml bgmh ma^ DZiZg^l^ lrlm^f *

@hk bglmZg\^( p^ \Zg \hf ^ mh l^^ maZm DZiZg^l^ ehrZemr bl mh lniihkm Z
i^klhg [^\Znl^ hg^ aZl Z ]^[m mh abf ( Z ]^[m pab\a fZr oZgbla ho^kgb`am

hk [^ lni^kl^]^] [r Z f hk^ bfihkmZgm ]^[m 7 Zg] p^ f b`am ZgZerl^ p^lm^kg

ehrZemr bgmh ma^ lniihkm h _ Z i^klhg [^\Znl^ h_ Zg  bg mk bg l b\ p hkma bg maZm
i^klhg pab\a \Zgghm ma ^k^ _hk^ oZgbla ho^kgb`am* Na^ ebgd h_  ehrZ emr  mh

 lniihkm bl \hffhg bg [hma \Z l^l ( pab\a bl par p^ ]^lb`gZm^ ma^ DZiZg^l^

[^aZobhnk Zl  ehrZ emr  ( [nm ma^ hma^k ebgdl Zk^ ] b__^k^gm( maZm bl ( ma^

iZmm^kg h_ [^aZobhnk h_ ma^ mph \nemnk^l bl bg mabl k^` bhg ( iZkmbZ eer ( [nm hger

iZkmbZ eer ( ma^ lZf^ Zg] lh Zeehpl Z dbg] h_ lni^k_b\ bZ e mkZgleZmbhg * Na^

f hk^ Z\\nkZm^ mkZgleZmbhg ( ^ *^ * ( ma^ bgm^kik^mZmbhg pab\a k^f ho^l ma^
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lmkZg`^g^ll( k^jn bk^l Zg ZgZerlbl ghm hger h _ ma^ DZiZg^l^ [^aZobhnk
bgmh iZkml( [nm Z elh Z l bf beZ k ZgZerlbl h_ ma^ p^lm^kg [^aZobhnkl* NaZm bl (

ma^ bg m^kik^mbo^ bgmnbmbhg nl^] fnlm ghm k^f Zbg gZbo^( [nm fnlm \hgmbgnZeer

[k^Zd ]hpg bml hpg `eh[Ze h[obhnlg^ll bg ma^ _Z\^ h _ ma^ lmkZg`^*

$bbb % ;X`kZ]nZXe D9k^W]jpgXh_c\cbemnWX- Xh[obhnXlXg^lXlXkZma^k maZg Z

AkZg`^kbZg `eh[Ze lnli^glbhg bl g^^]^]* Nabl bl k^jn bk^] ( Zl p^ aZo^

f^gmbhg^]( b_ p^ Zk^ mh \hgmbgn^ mh li^Zd h_ ma^ lZf^ ia^ghf^gZ* Nabl

[k^Zd]hpg fnlm [^ `kZ]nZe [^\Znl^ Zgr `eh[Ze lnli^glbhg h _ \n emnkZe

bgmnbmbhg p bee ]^lmkhr hnk Z[bebmr mh i ^k\^ bo ^ hnk h[ c^\m( l h \ bZ e k^Z ebmr *

LZma^k ^Z\a \nemnkZe Zllnfimbhg hg ma^ iZkm h_ ma^ Zgmakhiheh`blm fnlm [^

ma^fZmbs^] bg]bob]nZeer Zg] ma^g lnli^g]^] b_ g ^ \^ llZ kr * ;g] Zl G^Z]

bg lblml ( ln\a ma^fZmbsZmbhg h_ hg^ #l hpg \nemnkZe iZmm^kg \hf ^l \a b^_er

_khf \hf iZkblhg pbma hma^k iZmm^kgl* Na^ \Zl^ h_ ehrZemr ] bl\n ll^] Z[ho^

p bee Z elh l^ko^ a^k^ mh ^q^f ieb_r ma^ iZkmb\n eZk Zg] i b^\^f ^Z e ma^fZmbsZmbhg

Zg] lnli^glbhg g^^]^]*

C_ p^ Zld Zm paZm ihbgm ma^ i kh` k^ll bo ^ i kh \^ ll h_ ma^fZmbsZmbhg Zg]
lnli^glbhg lmhil( ma^ Zglp^k bl maZm ma^ e^o^ e bl ZepZrl ikho bl bhgZ e Zg] bl

]^m^kf bg^] [r ma^ a bl mhkr h_ ma^ \hgmZ\ml pab\a ma^ iZkmb\n eZk Zgmakhiheh`b\Ze

k^l^Z k\a \hffngbmr aZl aZ] pbma ]b__^k^gm \n emn k^l( b * ^ * ( pbma [hma ma^

\nemnk^l h_ ma^ Zgmakhiheh`blml bgoheo^] Zg] pbma ma^ \nemnk^l lmn]b^]* Ink
i b^\^f ^Z e ZiikhZ\a bf ieb^l maZm ^Z\a bgmnbmbhg ma^fZmbs^] Zg] inkb_b^] bl

[Z\d^] [r Z f Zll h_ ngma^fZmbs^]( `^g^kZeer Z\\^im^] bgmnbmbhgl* C_ Z ` k^ ^ )

f^gm bl ghm ik^lniihl^] hg Z _ng]Zf^gmZe [Zl^ ma^g ma^ phkd h_ ma^fZmbsZmbhg

\Zgghm lmZkm h__ Zl \ kh l l )\n emn kZ e hk ng bo^klZ e [nm kZma^k Zbf l Zm Z \ k h l l )

\nemnkZe l\ b^g \^ Zl ma^ \hgo^k`^g \^ ihbgm h_ fZgr \n emnkZ eer ebf bm^] Zgmakh)

iheh` b^l*
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$]% = hfiZkblhg pbma bgmnbmbhg bg HZmnkZe M \b^g \^

Cg Z \^kmZ bg pZr p^ aZo^ Zek^Z]r l^^g mabl lZf^ ]^o^ehif ^gm bg ma^

gZmnkZe l\ b^g \^l * Qbma ma^ [bkma h_ f h]^kg l\ b^g \^ ( iarlb\l inm bgmh

jn^lmbhg ma^ hk]bgZkr  h[o bhn l $; kblmhm^ebZg % eZpl `ho^kgbg` fhobg` [h]b^l(

Zg] Z g^p l^m h _ k^`n eZkbmb^l pZl ln``^lm^]* <nm( lbf nemZg^bmr ( _h k

^qZfie^( Zghma^k \hffhg l^gl^ iZmm^kg( pZl ghm ma^g jn^lmbhg^] [nm l^ko^]

Zl Z \hf f hg [Zl^ _h k ] bl\n llbhg * Cg mabl \Zl^ ( ma^ l\b^g mblml p ^k^ Zee

_khf p^lm^kg \nemnk^ Zg] laZk^] [Zlb\ \nemnkZe bgmnbmbhgl Zg] frmal $Z[hnm

HZmnk^%*

Cg gZmnkZe l\ b^g \^ ( ahp ^o^k( hg\^ ma^ \nemnkZe bgmnbmbhg aZl [^^g

lnli^g]^] bm fZr [^ k^i eZ\^] [r Z i k^ \ bl^ l^m h _ lbf ie^ l^g lhkr h[l^koZmbhg

[Zl^] hg bglmknf ^gml*

I [l^koZmbhg bg ma^ gZmnkZe l\ b^g \^l ] b__^kl p b]^er _khf maZm h_
^o^kr]Zr eb_^ * G hlm h[l^koZmbhgl bggZmn kZ e l\ b^g \^ Zk^ bglmknf^gmZe
k^ln eml ( nlnZeer h[l^koZmbhgl h_ ihbgm^k k^Z]bg`l* Na^ f Z chk iZkm
h _ gZmnkZe l\ b^g \^ phkd bl ghm ma^ mZdbg` h_ h[l^koZmbhgl( [nm ]^\b]bg`
paZm mh h[l^ko^ Zg] \hglmkn\mbg` bglmknf^gml mh fZd^ ma^ h[l^koZmbhg *
Na^ h[l^koZmbhgl h _ ma^ gZmnkZe l\b^g mblm( ma ^k^ _hk^ ( Zk^ g^o^k ma^
kZp ]ZmZ hk [knm^ _Z\ml h_ \hffhg l^gl^ 7 ma^r \hf ^ mh abf Zek^Z]r
\hg\^imnZeer mkZgl_hkf ^] Zg] bglmknf ^gmZeer Z[lmkZ\m^] _khf bk k ^ e)
^oZg\b^l* Na^r Zk^ paZm Fh^p^g[^k` aZl Zimer \Z ee^]  ihlm)ZgZ er mb\
]ZmZ * Cg `^mmbg` ma^l^ ihlmZgZermb\Z e ]ZmZ( ma^ l\ b^g mb_b\ bglmknf^gm
k^]n\^l ma^ ln[ c^\mbo^ \hgmkb[nmbhg h_ ma^ h[ l^ko^k Z ef hlm mh s ^ k h * * *  
$< ^\d (  Na^ HZmnkZe M\b^g\^ C]^Ze* * *  ( i* 4.%

<^\d \hgmbgn^l(  ; l ma^ lh \ bZ e lmn]b^l [^\Zf ^ l\ b^g mb_b\ ( ma^r ]b] lh bg

iZkm [r ma^ nl^ h_ bglmknf^gml* OlnZeer ma^l^ p^k^ ghm  [ kZ ll bglmknf ^gml (

[nm \hg\^imnZe ]^ob\^l maZm l^ko^] \hf iZkZ[e^ inkihl^l* * *  $b[ b] * ( i* 4/%

<nm ln\a  \hg\^i mnZ e bglmknf ^gml Zk^ ghm k^Z eer \hf iZkZ[ e^ _h k ma^r

bgoheo^ ma^ mkZbgbg` h_ h[ l^ko^kl mh l^^ hger \^kmZ bg mabg`l* NkZbgbg` h_

mabl gZmnk^ k^jn bk^l maZm ma^ h[ l^ko^k e^Zkg mh lnli^g] abl \n emnkZe ^ob]^g\^l

Zg] bm fnlm [^ k^i^Zm^] _hk ^Z\a g^p Zgmakhiheh`blm* NaZm bl ( ma^



##

Zgmakhiheh`blm a bf l^ e_ bl ma^ hger bglmknf^gm p^ aZo^ lh _Zk ] bl\ho ^ k^] pab\a

bl \ZiZ[e^ h _ k^` blm^kbg ` \nemnkZe ]ZmZ* G^Z] \k bm b\ bs ^ l mahl^ pah mabgd maZm

ma^ nl^ h_ iahmh`kZiar bg Zgmakhiheh`r hk h_ k^\hk] bg `l bg ebg `n blmb\l fZd^l

ma^l^ _b^ e]l Zgr f hk^  l \ b^ g m b_ b\  ( b * ^ * ( bglmknf^gmZe $G^Z]( -51/Z( i* -2% 7

Z ee ma^r ]h bl ]^eZr ma^ bgm^ko^gmbhg h_ ma^ \kn \ bZ e anfZg bglmknf^gm*

Na^ \nfneZmbo^ ^ __^ \m h _ gZmnkZe l\b^g \^ pab\a bl ]n^ mh ma^ _k^^sbg`

bgmh Zg bglmknf^gm hg\^ Zg] _hk Z ee h _ Z iZkmb\n eZk lnli^glbhg h_ ^o^kr]Zr

bgmnbmbhg bl ghm r^m i hllb[ e^ bg anfZg l\b^g \^ * Mhf^ Z\\nfneZmbhg bl ihllb[ e^

lbg\^ ma^ ld bee h _ hg^ `^g^kZmbhg fZr [^ iZll^] iZkmbZ eer mh ma^ g^qm( [nm

ghg^ma^e^ll( ^Z\a g^p `^g^kZmbhg h_ Zgmakhiheh`blml fnlm lmZkm _khf ma^

[^`bggbg` bg e^Zkgbg` mh lnli^g] ma^bk hpg iZmm^kgl h_ \nemnk^ Zg] mh

k^\h`g bs^ hma^kl*

$^% > bl\ho ^kr Zg] Dnlmb_b\Zmbhg

Cm bl h_m^g ln``^lm^] maZm ma^ nl^ h_ bg m^kik^mbo^ bgmnbmbhg bl a ^n kblmb\

Zg] lahne] [^ \hg_bg^] mh ma^ \hgm^qm h_ ] bl\ho ^ kr kZma^k maZg ma^ \hgm^qm
h_ cn lmb_b\Z mbhg * $;[^e(  Na^ Ii^kZmbhg \Z ee^] #P ^klm^a^g #  ( i* 00%
= e^Zker mabl bl ghm ma^ \Zl^ ( _hk bg ma^ Z[ho^ ^qZfie^ h_ DZiZg^l^ ehrZemr(

bgmnbmbhg bl [^bg` nl^] mh _Z el b_r hk o^kb_r Zg arihma^lbl* Hhm hger bl ma^
] bl\ho^kr h _ Zg arihma^mb\Ze k^`n eZkbmr [Zl^] hg ma^ Zg makhiheh` blm #l hpg

\nemnkZe iZmm^kg( [nm ma^ cn lmb_b\Z mbhg h_ mabl k^`n eZkbmr [kbg`l bgmh ieZr

hma^k \hf i e^q bgmnbmbo^ ngbmb^l _khf ma^ ahf^ \nemnk^*

Cm lahne] [^ f^gmbhg^] maZm mabl ] blmbg\mbhg [^mp^^g ] bl\ho ^ kr Zg]

cnlmb_b\Z mbhg bl h_m^g f blnl^] * Jhii^k( ]^libm^ ma^ mbme^ h_ abl [hhd( \eZ bf l

maZm(  Na^ bg bmbZ e lmZ`^( ma^ Z\m h_ \hg\^bo bg` hk bgo^gmbg` Z ma^hkr ( l^^f l

mh f^ g^bma^k mh \Z ee _hk eh` b\Z e ZgZerlbl ghk mh [^ lnl\^imb[ e^ mh bm*  

$Na^ F h` b\ h_ M \b^g mb_b\ > bl\ho^kr ( i* /-% Zg] k^e^`Zm^l bl mh ilr\aheh`r *
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<r f^Zgl h_ mabl ]blmbg\mbhg ma^ \hgm^qm h_ ] bl\ho ^ kr bl h_m^g k^ c^ \ m^] _khf

\hglb]^kZmbhg [r ma^ iabehlhiar h_ l\b^g \^ * <nm G ^Z] #l phkd bl Z ef hlm

^gmbk^er bg ma^ \hgm^qm h_ ] bl\ho^kr ( pab\a bl ikh[Z[er ghm lnkikblbg` _hk Z g^p

l\b^g \^ * B^k fZgnZe hg ma^ lmn]r h_ \nemnk^  bl i k bf Zkber \hg\^kg^] pbma

MmZ`^ C U h _ _hnk lmZ`^l V ( pbma ma^ ]^o^ehif^gm h_ Z _bk l m l^m h_ arihma^l^l

Z[hnm Z \nemnk^ pab\a aZl g^o^k [^^g ^qiehk^] * * *  $G^Z]( -51/Z( i* 3%

G^Z] Z elh \eZ bf l maZm Zgmakhiheh`blml fnlm k^ c^ \ m ma^ _^Zk maZm  p^ fZr [^

k^`Zk]^] Zl ngl\b^gmb_b\ [r mahl^ pah ebf bm l\ b^g \^ mh ma^ mZld h_ m^lmbg`

arihma^l^l lhf ^hg^ ^ el^ aZl ]^o^ehi^]*  $G^Z]( -51/[( i* q bq )q q %

M \b^g \^l ( ^o^g ma^ gZmnkZe l\ b^g \^l ( \Zgghm [^ ebf bm^] mh ma^ \h g _ bk )
fZmbhg h_ ma^hkb^l ]^o^ehi^] Zk[ bmkZ k ber ( [r \aZg\^( hk [^\Znl^ h_ #ink^er

i lr \a h eh` b\Z e# _Z \ mh kl * Na^hkb^l Zg] arihma^l^l Zk^ ]^o^ehi^] [r

l\b^g mblml _hk iZkmb\n eZk k^Zlhgl * G^Z] ]h^l ghm i kh\^^] [r l^e^\mbg`

arihma^mb\Ze iZmm^kgl _hk a^k \nemnk^l Zg] ma^g \hg _bkf bg` hk _Zelb_rbg`

ma^f* LZma^k( `bo^g ma^ h[l^koZmbhgZe ]ZmZ( la^ l^Zk\a^l _h k Z k^`n eZkbmr

pab\a p bee ngb_r ma^f * Na^ k^`n eZkbmb^l lh ] bl\ho ^k^] [^\hf ^ bg mnkg ma^

]ZmZ mh [^ ngb_b^] [r Z ab`a^k hk]^k k^`n eZkbmr ( Zg] lh hg* Ig\^ ma^
k^`n eZkbmr hk iZmm^kg aZl [^^g ] bl\ho^k^] maZm ikh[ e^f bl lheo^] ( ma^

jn^lmbhg Zld^] aZl [^^g Zglp^k^]( Zg] G^Z] gh ehg`^k Zmm^g]l mh maZm

k^`n eZkbmr hk maZm \nemnk^* Ma^ Z]fbml ma^ ihll b[ bebmr h_ eZ m^k lmZ`^l h_

k^l^Z k\a ( ghmZ[er Z #lmZ`^ mp h #( bg pab\a ma^ arihma^l^l ]^o^ehi^] Zk^

\ h g _ bkf ^ ] )))))[nm ma^ Z]f bllbhg bl ink^er Z\Z]^f b\( _h k bg _Z\m la^ l^e]hf

b_ ^o^k li^g]l mbf ^ hg \hg _bkf Zmbhg * B^k ikh[ e^f bl mh ngb_r( mh

lrlm^f Zmbs^ ma^ h[l^ko^] [^aZobhnk bgmh Z iZmm^kg 7 hg\^ ma^ iZmm^kg aZl

[^^g _hng]( a^k ikh[ e^f Zl [^^g _hng]( a^k i kh[ e^f aZl [^^g lh eo^] Zg] la^

\Zg `h ahf^*

Ig^ cnlmb_b\Z mbhg _hk mabl ikh\^]nk^ fZr [^ _hng] bg hnk ghmbhg h_ ma^

Zgmakhiheh`blm Zl Zg bglmknf^gm* Nh lZr maZm ma^ arihma^l^l ]^o^ehi^] [r

Z mkZbg^] Zgmakhiheh`blm bg ma^ _Z\^ h_ h[l^koZmbhgZe ]ZmZ Zk^ f ^k^ er
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i lr \ah eh` b\Z e #] bl \ h o ^ k b^ l # hk #bgmnbmbhgl# pab\a aZo^ gh ikbfZ _Z \b^ oZen^

ngmbe ln[ c^\m^] mh \hg _bkf Zmbhg bl mh \hglb]^k abl mkZbgbg` bg iZmm^kg)lihmmbg`

Zl n l^ e^ll * ; f ^\aZg b\Z e bglmknf^gm bl g^o^k mk^Zm^] [r ma^ gZmnkZe

l\b^g mblm Zl Z `^g^kZmhk h_ arihma^mb\Ze k^Z]bg`l mh [^ ln[ c^\m^] mh \h g _bk )

fZmbhg b7 a^ aZl ]^lb`g^] Zg] [nbem ma^ bglmknf^gm lh maZm( bg ma^ Z[l^g\^ h_

\hg mkZkr ^o b]^g\^( bml k^Z]bg`l fZr [^ ik^lnf ^] \h kk^ \ m * M bf beZ k er (

Z mkZbg^] Zgmakhiheh`blm aZl [^^g ]^lb`g^]( #i kh`kZf f ^] #( mh k^Z] hnm

\ h k k ^ \ m iZmm^kgl _khf h[l^koZmbhgZe ]ZmZ* <^mm^k( abl [^aZobhnk( ^li ^\bZ eer

abl i^k\^i mbo^ [^aZobhnk( aZl [^^g iZmm^kg^] bg Z\\hk]Zg\^ pbma bg m^ k )

ln[c^\mbo^ Zgmakhiheh` b\Z e ghkf l* ;l ehg` Zl bm \Zg [^ Zllnf ^] maZm ma^

#bglmknf ^gm# bl _ng\mbhgbg` \h kk^ \ m er ( ma^ #] bl \ h o ^ k b^ l # bm fZd^l Zk^ ihlm)

ZgZermb\ k^Z]bg`l Zg] lh cnlmb_b^] [^_hk^ \hg _bkf Zmbhg * =hg_bkf Zmbhg

phne] [^ g ^ \^ l lZ kr bg ma^ \Zl^ h_ \aZee^g`^ hk ]hn[m( ln\a Zl bg ma^ \Zl^

h _ Zgmakhiheh`b\Z e bg\hf i^m^g\^( ihhk mkZbgbg` Zg] lh h g ( )))))Zg] ^o^g

ma^g ma^ hger \a^\d bl [r ma^ nl^ h_ Zghma^k l bf beZ k bglmknf^gm( Zghma^k

Zgmakhiheh`blm pahl^ ld bee bg li bk^l nl pbma f hk^ k^li ^\m* <nm mabl bl

^qZ\mer iZkZ ee^ e mh ma^ ]hn[mbg` h_ Z f ^\aZgb\Ze bglmknf^gm bg iarlb\l ( pa^g

bm mhh fnlm [^ \a^\d^] Z`Zbglm hg^ p^ Zk^ lnk^ h_* Og]^k \hg]bmbhgl h_ ikhi^k

_ng\mbhgbg` ma^ iZmm^kgl ] bl\ho^k^] [r ma^ Zgmakhiheh`blm Z k^ ( [r ma^ o^kr

gZmnk^ h_ ma^ \Z l^ ( Z ek^Z]r eZ k`^ er cnlmb_b^]*

; f hk^ _ng]Zf^gmZe ZiikhZ\a mh G ^Z] #l i kh\^]n k^ ( ahp ^o^k( bl mh

jn^lmbhg bml lniihl^] ghg )hkmah]hqr * Cl bm mkn^ maZm l\ b^g \^ ghkf Zeer [^`bgl

pa^g p^ mkr mh \hg _bkf Z arihma^lbl pahl^ lhn k\^ bl bkk^ e^oZg m : BZglhg
Zk`n^l maZm bg Z k^ l^Z k\a l\ b^g \^ ( bg  _khg mb^ k mabgdbg` ( $JZmm^kgl h_

> bl \ho ^ kr ( i* --4% ma^ i kh \^ ll h_ ] bl\ho^kr bml ^ e_ aZl Z eh ` b\ Zg] Z

cn l m b _ b\ Z m bh g )))))^o^g bg ma^ ikhmhmri^ pab\a bl iarlb\l *

Ja behlhia^kl lhf ^mbf ^l k^`Zk] iarlb\l Zl Z dbg] h_ f Zma^fZmb\Ze
iahmh`kZiar Zg] bml eZpl Zl _hkf Ze i b\mnk^l h_ k^`n eZ kbmb^l * <nm ma^
iarlb\blm h_m^g l^^dl ghm Z `^g^kZe ]^l\kbi mbhg h_ paZm a^ h[l^ko^l ( [nm
Z `^g^kZe iZmm^kg h_ ia^ghf^gZ pbmabg pab\a paZm a^ h[l^ko^l p bee
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Zii^Zk bg m^ eeb` b[ e^ * Cm bl manl maZm h[l^koZmbhgl \hf ^ mh \ha^k^
lrlm^f Zmb\Z eer * Q^ hn`am ghm mh ^qi^\m ma^ lZf^ \ha^k^g \^ Zg]
bg m^eeb` b[ bebmr h_ ma^ _ng]Zf^gmZe _hkf neZ^ pab\a lh hk]^k h[l^koZmbhgl*
NaZm ma^r hk]^k ma^ h[l^koZmbhgl bl ma^bk kZ blhg ] #^ mk^ 7 $b[ b] * ( i* -,5%

Nanl p^ fnlm ]blmbg`nbla ma^ ]^o^ehif^gm h_ Z ma^hkr pbmabg pab\a Zg

h[ c^\m fZr [^ lmn]b^]( Zg] ma^  Z ef ZgZ\ phkd $b[b] * ( i* --4% bg pab\a g^p

eZpl hk k^`n eZkbmb^l Zk^ _hng] pbmabg ma^ ma ^hk^mb\Z e _kZf ^p hkd *  QaZm bl

bm mh lniier Z ma^hkr : Cm bl mh h __^k Zg bg m^ eeb` b[ e^ ( lrlm^f Zmb\ ( \hg\^imnZe

iZmm^kg _h k ma^ h[l^ko^] ]ZmZ*  $b[b] * ( i* -.-% Ig\^ Z ma^hkr aZl [^^g

]^o^ehi^] ( ma^k^ bl khhf _hk ma^ arihma ^lbl)\hg _bkf Zmbhg Z i i k h Z \a )))))ma^

jnZgmb_b\ZmbhgZe e^o ^ e h_ \nemnkZe l\ b^g \^ pab\a G^Z] k^ _^ kl mh Zl #lmZ`^

ma k^^ # Zg] pab\a \hkk^lihg]l mh lmZ mblmb\Z e lh \ bh eh `r pbmabg Z \n emnk^* $G^Z](

-51/Z( i* 3% <nm ma^ bgbmbZe ]^o^ehif^gm h_ Z ma^hkr bg ma^ _bk l m i eZ\^ h\\n kl

pa^g hg^ aZl Z l^m h_ ]ZmZ mh [^ ngb_b^]( mh [^ k^g]^k^] bg m^ eeb` b[ e^ * BZglhg(

_heehp bg` J ^ bk \ ^ ( k^ _^ kl mh mabl i kh \^ ll Zl  k^ mkh]n \mbhg  ( $b[ b] * ( i* 41%

Zg] \hgmkZlml mabl i kh\^]nk^ pbma ]^]n\mbhg*

U B rihma^mb\h)> ^]n\mbo^ V Z\\hngml Zee Z`k^^ maZm iarlb\Z e eZpl
^qieZbg ]ZmZ(  [nm ma^r h[l\nk^ ma^ bg bmbZ e \hgg^qbhg [^mp^^g ]ZmZ
Zg] eZpl 7 bg]^^]( ma^r ln``^lm maZm ma^ _ng]Zf^gmZe bg _^k^g \^ bl
_khf a b`a ^k )h k] ^ k arihma^l^l mh h[l^koZmbhg lmZm^f ^gml* Nabl fZr
[^ Z pZr h_ l^mmbg` hnm hg^ #l k^Zlhgl _h k Z\\^imbg` Zg arihma^lbl
Z _m^k bm bl `hm( hk _h k fZdbg` Z ik^]b\mbhg ( [nm bm bl ghm Z pZr h_
l^mmbg` hnm k^Zlhgl _h k ikhihlbg` hk _hk mkrbg` Zg arihma^lbl bg
ma^ _bkl m i eZ\^ * S^m ma^ bg bmbZ e ln``^lmbhg h_ Zg arihma^lbl bl o^kr
h_m^g Z k^ZlhgZ[e^ Z __Z bk* Cm bl ghm lh h_m^g Z __^\m^] [r bgmnbmbhg(
bglb`am( ang\a^l( hk hma^k bf ihg]^kZ[e^l Zl [bh`kZia^kl hk
l\b^g mblml ln``^lm* > bl\bi e^l h_ ma^ B)> Z\\hngm h_m^g ] blf bll ma^
]Zpgbg` h _ Zg arihma^lbl Zl [^bg` h_ i lr \a h eh` b\Z e bg m^k^lm hger(
hk ^ el^ \eZ bf bm mh [^ ma^ ikho bg\^ lh e^ er h_ `^gbnl Zg] ghm h _ eh ` b\ *
Na^r Zk^ pkhg`* C_ ^lmZ[eblabg` Zg arihma^lbl makhn`a bml ik^]b\mbhgl
aZl Z eh` b\ ( lh aZl ma^ \hg\^bo bg` h_ Zg arihma^lbl( $b[ b] * ( i* 3-%

BZglhg `h^l hg mh Zk`n^ maZm k^mkh]n\mbhg bl ^f i bk b\Z e( _h k bm

iZmm^kgl ma^ ]ZmZ `bo^g*  C _ ma^ ]^mZbe U ]ZmZ V lmZm^f^gml Zk^ ^f i bk b\Z e(
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ma^ iZmm^kg lmZm^f^gml pab\a `bo^ ma^f l^gl^ Zk^ Z elh ^ f i bk b \ Z e )))))mahn`a

ghm bg ma^ lZf^ pZr*  $b[ b] * ( i* 44% B^ Z elh \eZ bf l maZm ]^]n\mbhg Zg]

\hg _bkf Zmbhg Z_m^k ma^ ] bl\ho^kr Zk^ l^\hg]Zkr * A Zebe^h dg^p a^ aZ]
ln\\^^]^] pa^g ma^ \hglmZgm Z\\^ e^kZ mbhg arihma^lbl iZmm^kg^] ma^ ] bo^kl^

ia^ghf^gZ a^ aZ] ^g\hngm^k^] _hk mabkmr r^Zkl * Bbl k^Zlhg^] Z]oZg\^

_khf bglb`am mh bglb`am \nef bgZm^] bg Zg nembfZm^ iarlb\Z e ^qi eb\Zgl* @nkma^k

]^]n\mbhgl p^k^ f ^k^ er \hg _bkf Zmhkr 7 a^ \hne] aZo^ e^_m ma^f mh Zgr h_

abl l mn ] ^ g ml * * * * $ b[ b] *( i* 45%
Jarlb\Z e ma ^hkb^l ikho b]^ iZmm^kgl pbmabg pab\a ]ZmZ Zii^Zk bg m^ eeb` b[ e^ *

Na^r \hglmbmnm^ Z #\hg\^imnZe A ^lmZ em #* ; ma^hkr bl ghm i b^\^] mh`^ma^k

_khf h[l^ko^] ia^ghf^gZ 7 bm bl kZma^k paZm fZd^l bm i hllb[ e^ mh h[l^ko^

ia^ghf^gZ Zl [^bg` h _ Z \^kmZ bg lhkm( Zg] Zl k^eZm^] mh hma^k ia^ghf^gZ*

Na^hkb^l inm ia^ghf^gZ bgmh lrlm^f l* Na^r Zk^ [nbem ni #bg k ^ o ^ k l ^ # )

k^ mkh]n\mbo^ er * @ khf ma^ h[l^ko^] ikhi^kmb^l h_ ia^ghf^gZ ma^ iarlb\blm

k^Zlhgl abl pZr mhpZk]l Z d^rlmhg^ b]^Z _khf pab\a ma^ i khi^kmb^l Zk^

^qieb\Z[e^ Zl Z fZmm^k h_ \hn kl^ ( $b[b] * ( i* 5,%

Nabl bl ghm ma^ ieZ\^ mh mkr mh cnlmb_r BZglhg #l ihlbmbhg _hk l\ b^g \^ bg
`^g^kZe* Bbl Z\\hngm ahp ^o^k( h_ Z k^l^Z k\a l\b^g \^ $Zl hiihl^] mh Z m^q m)

[hhd l\ b^g \^ % bl Zg ^qZ\m ]^l\kbi mbhg h_ G ^Z] #l Z\mnZe i kh\^]nk^ * Ma^

l^^dl Zg hk]^kbg` h_ ma^ \nemnkZe [^aZobhnk pab\a p bee ngbm^ bm bgmh Zg
bg m^eeb` b[ e^ iZmm^kg Zg] hg\^ ln\a Z iZmm^kg bl _hng]( ma^ phkd bl [Zlb\Z eer

ho^k 7 ]^]n\mbhg Zg] \hg _bkf Zmbhg \Zg [^ e^_m mh hma^kl( mh mahl^ pah eZ\d

^bma^k ma^ `b_m hk mkZbgbg` _hk iZmm^kg )lihmmbg`*  Iger mahl^ pah aZ[bmnZeer
nl^ fnembie^ \en ^l( _bebg` ln[ebf bgZe bf ik^ll bhg l ( ahe]bg` bg f ^f hkr

iZkmbZ eer i ^k\^ bo ^] [^aZobhk l^jn^g\^l maZm [^\hf ^ f^Zgbg`_ne hger Z_m^k

lhf ^ eZm^k Z\m* * *  $G^Z]( -51/Z( i* -.% \Zg lihm iZmm^kgl* Cg Z l^gl^

ma^ #_Z \ ml # mh [^ ^qieZbg^] Zk^ ghm ^o^g i^k\^ bo^] Zl ngbmb^l ngmbe ma^

iZmm^kg aZl [^^g ] bl\ho^k^] ( ngmbe ma^ Zgmakhiheh`blm aZl e^Zkg^] mh iZmm^kg

abl i^k\^i mbhg bg ma^ k^jn bk^] \nemnkZe pZr* Ogmbe maZm ihbgm( ma^ #]ZmZ# Zk^

l^^g ^bma^k Zl f ^Zgbg`e^ll $Z dbg] h_ ghg )l^^ bg` % hk Zl b_ ma^r [^ehg`^] mh



-4.*

ma^ Zgmakhiheh` blm#l hpg \nemnkZe iZmm^kg( b * ^ * ( bg \h kk^ \ m er * L^mkh]n\mbhg

bgoheo^l e^Zkg bg` mh l^^ ma^ [^aZobhnk ma^ pZr bm fnlm [^ l^^g b _ bm bl mh [^

bg m^ eeb` b[ e^ * Na^  ?nk^dZ *# ^qi^k b^g \^  ( Zl BZglhg \Z eel bm( h_ Z \hg\^imnZe

hk i^k\^imnZe A^lmZem bl _ng]Zf^gmZe bg G ^Z]#l phkd*

Mh p^ \Zg \hg\en]^ maZm ma^ ]blmbg\mbhg [^mp^^g ma^ \hgm^qm h_ ] bl\ho^kr

Zg] ma^ \hgm^qm h_ cnlmb_b\Z mbhg bl h_ ebmme^ nl^ bg ma^ ZgZerlbl h_ G ^Z] #l phkd

Zg] fZr ^o^g ikho^ f ble^Z] bg` * Na^ i kh \^ ll h_ ] bl\ho^kbg ` ma^ \nemnkZe

iZmm^kg bl bml ^ e_ #l \ b^ g m b _ b\ å ^o^g b_ [Zl^] hg bgm^kik^mZmbo^ bgmnbmbhg Zg] p^

\Zg bg gh pZr blh eZ m^ Z eZ m^k lmZ`^ h_ cn lmb_b\Z mbhg bg]^i^g]^gm( Zl bm p ^k^(

_khf ma^ ] bl\ho ^ kr *

$_% Cgmnbmbhg bl ?f i bkb\Z e

Na^ Zii^Ze mh ma^ bgmnbmbhg h_ ma^ Zgmakhiheh`blm ]h^l ghm( h_ \hn kl^ (

fZd^ Zgmakhiheh`r g hg )^f i bk b\Z e* ;gr bgmnbmbo^ ihlmneZm^ bl ln[ c^\m mh

^f i bk b\Z e m^lm* Nanl b_ G^Z] ihlmneZm^l Z_m^k h[l^koZmbhg maZm ma^ GZgnl

Zk^  in kbmZg b\Z e mabl arihma^lbl fZr [^ _Z el b_b^] [r a^k ] bl\ho ^ kr maZm ma^
GZgnl oZen^ Zkm h[ c^\ml ( _hk Zg Z^lma^mb\ l^gl^ phne] Zii^Zk mh [^ ghg)

inkbmZgb\Ze* Cg _Z\m la^ _bg]l maZm ln\a Zkm h[ c^\ml Zk^ g^o^k fZ]^ [r ma^

GZgnl( Zk^ nl^] [r ma^f hger _hk mkZ]^ Zg] oZen^] [r ma^f hger _h k ma^bk

^q\aZg`^ oZen^( Zg] lh mabl ihllb[ e^ _Z el b_b\Z mbhg bl ] blZkf ^] * Mn\a Z

ikh\^]nk^ bl ^f i bk b\Z e Zg] fZr [^ i^k_hkf ^] [r a^k hk Zgr hma^k Zgmakh)

iheh` blm Z]^jnZm^er mkZbg^]* <nm( bm lahne] [^ ghm^] maZm ma^ ^f i bk b\Z e

lmn]r ikh\^^] l [r \k bm b\ bs bg ` hg^ bgm^kik^mbo^ bgmnbmbhg bg m^kf l h_ hma^k

bg m^kik^mbo^ bgmnbmbhgl* Cgm^kik^mbo^ bgmnbmbhg( h_ \hn kl^ ( bl _Z eeb[ e^ ( [nm

\Zgghm [^ \h kk^ \ m^ ] [r Zgrmabg` [nm f hk^ bgmnbmbhg* Nabl _^Zmnk^( ahp^o^k(

Ziieb^l ^jnZeer mh l^glhkr h[l^koZmbhg bg gZmnkZe l\ b^g \^ Zg] bl Z \hglmbmnmbo^

_^Zmnk^ h_ ^f i bk b\Z e l\ b^g \^ Zl ln\a*

Na^ \ k bm b\ blf bl lhf ^mbf ^l fZ]^ maZm G ^Z] #l bgmnbmbhg h_ Z k^`n eZkbmr
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bl ikhm^\m^] [r _Z el b_b\Z mbhg [r a^k ikh\^]nk^ h_ k^ _^ kk bg ` Z ee bkk^`n eZ k bm b^l

mh  ]^o bZg \r * Nabl \ k bm b\ blf f blng]^klmZg]l ma^ ghmbhg h_ k^`n eZkbmr ( _hk

nembfZm^er gh [^aZobhnk bg Z \nemnk^ \Zg [^ bkk^`n eZ k ng]^k G ^Z] #l \hg \^i )

mbhg* >^obZgml Zk^ ZepZrl ]^obZgm bg Z \nemnkZeer k^`n eZk pZr( [nm bg m^kf l
h _ Z k^`n eZkbmr h_ Z ab`a^k hk]^k*

$`% MnffZkr lh _Zk

F^m nl lnf f Zkbs^ ma^ Zk`nf^gm h_ mabl \aZim^k lh _Zk* Na^ ikh[ e^f

bl mh ] bl\ho^k ahp G^Z] Z\a b^o^l h[ c^\mbo bmr Zg] ^f i bk b\Z e \hgm^gm bg

=nemnk^ Zg] J^klhgZ ebmr * Q^ ln``^lm maZm ^o^kr]Zr m^kf l Zg] ma^ bgmnbmbhgl

Zllh\bZ m^] pbma ma^f Zk^ `kZ]nZeer inkb_b^] Zg] \aZg`^] bgmh l\ b^g mb_b\ m^kf l

Zg] bgmnbmbhgl* C_ p^ Zk^ mh lmn]r \nemnkZe ia^ghf^gZ ma^g p^ fnlm lmZkm ghm

_khf l^g lhkr h[l^koZmbhg ( [nm _khf ma^ bg m^kik^mbo^ bgmnbmbhg bg pab\a ma^l^

ia^ghf^gZ Zk^ `bo^g bg ^o^kr]Zr eb_^ * Na^ inkb_b\Z mbhg h_ mabl bgmnbmbhg

fnlm fZbgmZbg Z [Zlb\ ]^ghmZmbo^ \hgmbgnbmr pbma ^o^kr]Zr eb_^ Zg] fnlm

i k^l^ko^ ma^ bg m^kik^mbo^ gZmnk^ h_ ma^ bgmnbmbhg*

Cg lmn]rbg` hma^k \n emn k^l( G^Z] ZiikhZ\a^l ma^f pbma ma^ `eh[Ze

h[obhnlg^ll^l pab\a \hf ^ _khf hnk \nemnkZe iZmm^kg Zg] bg \hgmZ\m pbma
ma^ gZmbo^ \nemnkZe iZmm^kg [k^Zdl ]hpg mabl ` eh[Ze bgmnbmbhg bgmh iZkml pab\a

Zk^ \ZiZ[e^ h_ ZgZersbg` ma^ gZmbo^ \nemnk^ pabe^ fZbgmZbgbg` lhf ^ h[obhnlg^ll

_khf hnk hpg \nemnk^* Na^ i kh \^ ll bgoheo^l mk^Zmbg` ma^ l\ b^g mb_b\ Z\mbobmr

h_ ma^ Zgmakhiheh`blm Zl bml ^ e_ Z [^aZobhnk pab\a fnlm k^ \^ bo ^ Z ln[iZmm^kg

[Zl^] hg l\ b^g mb_b\ k^ e^oZg \^l * Cg mabl l^gl^( ma^ mkZbg^] Zgmakhiheh`blm bl

a bf l^ e_ Z l\ b^g mb_b\ bglmknf^gm Zg] abl i lr\ah eh` b\Z e ] bl \h o ^ k b^ l ( bg

lh _Zk Zl ma^r _h eehp ma^ l\ b^g mb_b\ ln[iZmm^kg( `bo^ k bl^ mh ihlmZgZermb\Z e

]ZmZ( b * ^ * (  cn lmb_b^]  arihma^l^l*
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Na^ ihlbmbhg p^ aZo^ lh _Zk hnmebg^] i eZ\^l fn\a ^fiaZlbl hg ma^

i^k\^imnZe Zli^\ml h_ l\ b^g \^ Zg] Z\\hk] bg` er ( hg ma^ ]^ghmZmbo^ lb]^ h_ ma^

m^kf l nl^]* C_ Zg ^f i bk b\Z e l\ b^g \^ p^k^ lbf ier Z \hg\^imnZe hk ebg`n blmb\

lrlm^f ( bm \hne] [^ _hkf Z ebs^] Zg] ZqbhfZmbs^] bg]^i^g]^gmer h_ Zgr i ^ k\^i )

mnZe ^e^f ^gml* <nm lbg \^ Zg ^f i bk b\Z e l\b^g \^ ]h^l nembf Zm^er k^ er hg

i^k\^imbhg ( ma^g bm fnlm Zii^Ze mh ln[ c^\ml ( _h k i^k\^imbhg bl ZepZrl

bg]bob]nZe( Zg] a^g\^ \nemnkZe* Na^ gZmnkZe l\ b^g \^l aZo^ ]^o^ehi^] Z

eZk`^ ( [nm ghm \hf ie^m^ bg]^i^g]^g\^ _khf i^k\^imnZe bgmnbmbhg( Z

]^o^ehif^gm ihllb[ e^ [^\Znl^ h_ ma^ i^\n ebZk gZmnk^ h_ ma^bk ln[ c^\m)f Zmm^k

Zg] ma^ k^ eZ mbo^ er ehg` a blmhkr ma^r aZo^ ng]^k`hg^* Na^ anfZg l\ b^g \^l (

ahp^o^k( Zk^ rhng`^k Zg] \ eh l ^ k mh ^o^kr]Zr eb_^ Zg] lbg\^ ma^bk ln[ c^\m)

fZmm^k bl bml ^ e_ anfZg( ma^r aZo^ lh _Zk [^^g ngZ[e^ mh ^ebf bgZm^ anfZg(
bgm^kik^mbo^ bgmnbmbhg*

Na^ ab`aer ]^o^ehi^] lmZm^ h_ ma^ gZmnkZe l\ b^g \^l fZr ^Z l ber f ble^Z]
hg^ bgmh mabgdbg` maZm l\ b^g \^ fZr lmZkm h __ pbma Z f bgbfnf h_ i^k\^imbhg *
J kZ \mb\Z eer Z ee ma^ mknma bg iarlb\l bl \Zimnk^] bg ^qi eb\bm ma ^hk b^ l ( ]^ _bg b)

mbhgl Zg] \hg\^imnZe l\a^f ^l Zg] o^kr ebmme^ bl e^_m mh bgmnbmbhg hk bg]bob]nZe

_Zf bebZkbmr pbma iarlb\Z e mabg`l* <nm pabe^ ma^ mknma bl ghp bg ma^ \hgghmZmbhg

h_ ma^ m^kf l Zg] ma^ ^qi eb\bm ma ^hkb^l ( mabl bl hger ]n^ mh Z ehg` ^ohenmbhg

]nkbg` pab\a ma^ bgmnbmbo^ _Zf bebZkbmr Zllh\bZ m^] pbma ma^ ]^ghmZmbo^ Zli^\ml

h_ ma^ m^kf l Zg] ma^bk bgmnbmbo^ ebgdl aZl `kZ]nZeer [^^g ma^fZmbs^] Zg]

\krlmZ eebs^] bgmh Zg bgm^k ln[ c^\mbo^ er Z \\^ ll b[ e^ \hg\^imnZe lrlm^f * Nabl

^ohenmbhg bl hger lmZkmbg` bg Zgmakhiheh`r*

Na^ ] b__b\n emr a^k^ bl ma^ ghmbhg h_ mknma hk h[ c^\mbo bmr bml^ e_ * @hk

lhf ^( h_ Z J eZmhg b\ m^g]^g\r( mknma ^qblml bg blh eZ mbhg _khf \hg\k^m^

ln[c^\ml bg iZkmb\n eZk lbmnZmbhgl* @ hk ma^f( mknma bl h[mZbgZ[e^ hg\^



-41*

Zg] _hk Z ee Zg] bl Zg Z[lhenm^ Z[ho^ Zg] [^rhg] Zgr fZg hk Zgr \nemnkZe lrlm^f *

Na^ ia^ghf^gZe( i^k\^imnZe phke] bl [nm Z l^m h_ laZ]hpl \Zlm [r mabl

lngeb`am*

F^m nl kZma^k lmZkm pbma ma^ ia^ghf^gZe phke] Zl ` bo^g ))))) ma^ gb`am

pa^g Zee ma^ \hpl Zk^ [ eZ \d  )))))Zg] \hglb]^k fZg Zl \nmmbg` ni mabl phke]

bgmh  iZ kml  [r ikZqbl Zg] eZg`nZ`^* Nabl \nmmbg` hnm bl Z ek^Z]r Zg bgm^k )

ln[c^\mbo^ i kh \^ ll Zg] bgoheo^l paZm M mkZll^k \Z eel _bkl m h[ c^\mbo bmr *

Nknma bl ma^g Zg b]^Ze \hglmkn\m( Z  ch bg m i ^kli ^\mbo ^  h_ Z \hffngbmr h_
ln[ c^\ml * Nknma bl Zg b]^Ze k^ _^ k k ^] mh [r Zgr bg]bob]nZe pbmabg ma^ \hffngbmr

pbmahnm( ahp ^o^k( mabl bg]bob]nZe ^o^k ZmmZbgbg` mh maZm b]^Z e( _hk mh ]h lh

phne] [^ i k^ \ bl^ er mh \^Zl^ mh [^ Zg bg]bob]nZe*

= khll )\n emn kZ e mknma fZr [^ l bf beZ ker mk^Zm^] Zl Zg b]^Z e( Zl ma^ Zbf

h_ ma^ bgm^gmbhg hg ma^ iZkm h_ ln[c^\ml _khf ]b__^k^gm \n emnk^l mh i eZ\^ ma^f )

l^eo^l bg Z \hffhg i^kli^\mbo^ hg ma^ ia^ghf^gZ* Cm bl Z \hglmkn\m [^bg`

[nbem ni [r ma^ fnmnZe [khZ]^gbg` h_ ]b__^k^gm i ^kli ^\mbo^l hg ma^ lZf^ ia^)

ghf^gZ( b * ^ * ( pbmabg ma^ hg^ phke] * Cm bl Zg bgm^k ln[c^\mbo^ mZld( g^o^k Z

\hf ie^m^] Z\ab^o^f ^gm*
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=B;JN?L PCC

NB?IL?NC=;F MNLO=NOL? 6 NB? N?LGM OM?>

Cgmkh]n\mbhg

Cgm^k ln[c^\mbo^ mknma ]^o^ehil [r ma^ i kh` k^ ll bo ^ h[ c^\mb_b\Z mbhg h_

ma^ eb_^ )p h k e] * ; \^kmZ bg k^` bhg bl ]^ebf bm^] [r Z[lmkZ\mbg` Zg Zli^\m hk

iZkm h _ ma^ eb_^ )p hk e] Zg] mabl k^` bhg bl ]^_bg^] [r l^ml h_ \Z m^`hk b^ l Zg]

k^eZmbhgla bil* Cg mabl \aZim^k p^ p bee Zmm^fim mh ] bl\ho ^ k ma^ k^` bhg Zg]

Zllh\bZ m^] \Z m^`hkb^l nl^] [r G^Z] bg a^k lmn]r h_ =nemnk^ Zg] J^klhgZebmr (

e^Zobg` ma^ k^eZmbhgla bil bgoheo^] _hk \aZim^k PCCC*

@ bkl m bm p bee [^ g ^\^llZ kr mh ^eZ[hkZm^ lhf^paZm hg ma^ g^^] _hk Z
ma ^hk^mb\Z e i ^kli ^\mbo^ bg ma^ iZllZ`^ _khf ^o^kr]Zr bgmnbmbhg mh lbfie^

l\b^g mb_b\ ]^_bgbmbhgl pab\a p^ aZo^ ] bl\nll^] bg \aZim^k PC* Na^ Z\mnZe
i^kli^\mbo^ nl^] [r G^Z] mh \nm hnm ma^ k^` bhg hk _hkf Ze h[ c^\m h _ a^k lmn]r

p bee ma^g [^ ] bl\n ll^] * Q^ p bee lahp maZm  [^aZobhnk bl ghm Z\mbhg Zg]

maZm ma^ ] bl\ho ^ kr h_ Z iZmm^kg h_ [^aZobhnk \Zgghm [^ Zllbf beZ m^] mh ma^

bgm^kik^mZmbhg h_ f^Zgbg` bg ma^ l^gl^ h_ _bg]bg` ma^ inkihl^ [^abg] Zg

Z\mbhg *

Na^ ^ll^g mbZ e gZmnk^ h_ ma^ gZmbo^ iZmm^kgbg` h_ [^aZobhnk p bee ma^g

[^ Zk`n^] Zg] ma^ l\ b^g mb_b\ f^mah]l G^Z] nl^l mh i k^l^ ko ^ ma^l^ ^ll^gmbZe

iZmm^kgl p bee [^ ^qieb\Zm^] *
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.* Na^ CfihkmZg\^ h_ G ^mah]heh`b\Ze Ikb^gmZmbhg

Na^ ^o^kr]Zr phke] h_ i^k\^imbhg _khf pab\a l\b^g \^ lmZkml bl

^qmk^f ^er \hf ie^q * Cm bl hk]^k^] bg Z frmab\Ze pZr [r m^kf l pahl^ i ^ k\^i )

mnZe ]^ghmZmbhg bl _Z bk er i k^ \ bl^ [nm pahl^ \hgghmZmbhg bl \hf i e^q ( h o ^ k )

]^m^kf bg^]( Zg] \hg_nl^]* M\b^g\^ ikh\^^]^] [r ln``^lmbg` Zem^kgZmbo^

\hg\^imnZe l\a^f ^l hk l^ml h_ m^kf l pab\a Zk^ lbf i e^k Zg] f hk^ kZmbhgZe*

Mn\a \hg\^imnZe l\a^f ^l Zk^ ]^o^ehi^] _khf Z [Zlb\ hkb^gmZmbhg ( Z f ^mah] )

h eh` b\Z e b]^Z( Z i kh c^ \m pab\a Zbfl Zm ZgZersbg` ma^ ia^ghf^gZ bg Z

\^kmZ bg pZr* ; f ^mah]heh` b\Z e b]^Z fZr hk fZr ghm [^ ebgd^] mh hk `bo^

k bl ^ mh Z ma^hkr bg ma^ lmk b\ m l^gl^ h_ ihlmneZmbg` ngh[l^koZ[ e^l( [nm bm bl ghm

bml^ e_ Z ma^hkr _hk bm bl g^o^k _Z el b_bZ[ e^ * Mbg\^ Z f ^mah]heh` b\Z e b]^Z bl

Z i kh c^ \m bm bl ghm ma^ dbg] h_ mabg` pab\a \hne] [^ _Z el^ ( [nm fnlm kZma^k

[^ cn]`^] [r hma^k \k bm^ k bZ ( ln\a Zl [r ma^ _^\ng]bmr h_ ma^ ZgZerl^l pab\a

_ehp _khf bm*

Na^ f ^mah]heh` b\Z e b]^Z( b_ i khi^ker ]^lb`g^]( \nml ni ma^ ia^ghf^gZ

h_ ma^ eb_^ p hke] bgmh bg m^kln[ c^\mbo^ er o^kb_bZ[ e^  _Z \ ml  *

<r f^Zgl h _ ma^ f ^mah]b\ b]^Z ma^ _Z\m bl ]^f hglmkZ[e^* Cm \Zg
pbmalmZg] \k bm b\Z e k^ _e^\mbhg [^\Znl^ bm \Zg [^ fZ]^ f Zgb_^lm bg Z
\^kmZ bg pZr* @ hk mabl k^Zlhg bm bl Zg  ^ob]^gm _Z \m _hk Z ee pah Zk^
p beebg` mh Z]him ma^ f ^mah]b\ b]^Z bg jn^lmbhg * ;g] [^\Znl^ ma^
f ^mah]b\ ikbg\bi e^ ik^l^gml bml ^ e_ Zl Z ng bo^klZ eer hi^g khZ] mh mknma(
^o^kr  _Z \ m eZrl \eZ bf mh [^bg` ng bo^klZ eer mkn^* Ik f hk^ Z\\nkZm^er
^qi k^ll^] ( ma^ _Z\m bl ngjnZeb_b^]er mkn^ _hk Zee pah Zk^ Z[e^ Zg]
p beebg` mh fZd^ nl^ h_ ma^ f^mah]b\ b]^Z 7 bm bl o^k b_bZ[ e^ [r Zee pah
Zk^ p beebg` mh Z\jn bk^ ma^ ^qi^kb^g\^l ]^fZg]^] [r ma^ f ^mah]b\
i k bg \ bi e^ l * $M mkZll^k ( Ja^ghf^gheh`r( * * ( i * -.2%

Q^ p bee \Z ee ma^ l^m h_ ln\a _Z\ml _hk Z `bo^g f ^mah]heh` b\Z e l\a^f ^( ma^

_hkf Ze h[ c^\m h _ ma^ l\ b^g \^ * Na^ kh e^ h_ ma^ l\b^g \^ pab\a mk^Zml h_

ln\a Zg h[ c^\m bl mh hk] ^k Zg] ^qieZbg ma^l^ _Z \ml *
!
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Na^ f ^mah]heh` b\Z e b]^Z `bo^l k bl^ mh _Z\ml pab\a Zk^ k^eZmbo^ mh

Z iZkmb\n eZk i^kli^\mbo^ hk ihbgm h_ ob^p* Na^r Zk^ `ho^kg^] [r ma^ lrlm^f

h_ k^ e^oZg\^l h_ ma^ l\ b^g \^ bgoheo^]( [r ma^ jn^lmbhgl k^eZ mbo^ mh Z

iZkmb\n eZk i kh[ e^f * Na^ l^m h_ kn e^l pab\a \hglmbmnm^ ma^ l\ b^g \^ Zl bg m^k)

ln[ c^\mbo^ _hkf l ma^ [Zlbl _h k ma^ Zii^ZkZg\^ h_ ma^ h[ c^\m Zl ln\a Zg]
]b\mZm^l bg Zg Z i k bh k b fZgg^k ma^ l\a^f ^l h_ Zgmb\biZmbhg pab\a ma^ h[ c^\m

fnlm _n e_bee bg hg^ pZr hk Zghma^k* NaZm bl ( ma^ f ^mah]heh` b\Z e ZiiZkZmnl

]^m^kf bg^l ma^ bgg^k Zg] hnm^k ahkbshgl h_ ma^ h[ c^\m* ;l M\a}ms lZrl 6

Q^ aZo^ ghp mh \aZkZ \m^kbs^ [ kb^ _er ma^ lrlm^f h_ k^ e^oZg\^l
ik^oZbebg` pbmabg ma^ ikho bg \^ h_ l\ b^g mb_b\ \hgm^fieZmbhg * Nabl
lrlm^f hkb`bgZm^l bg Z ohengmZkr Z\m h_ ma^ l\b^g mblm [r pab\a
a^ l^ e^\ ml ma^ h[ c^\m h_ abl _nkma^k bgjnbkr( bg hma^k p hk]l( [r
ma^ lmZmbg` h_ ma^ ikh[ e^f Zm aZg]* Na^k^pbma ma^ f hk^ hk e^ ll
^fimber Zgmb\biZm^] lhenmbhg h_ mabl ikh[ e^f [^\hf ^l ma^ lnik^f^
`hZe h_ ma^ l\ b^g mb_b\ Z\mbo bmr * Ig ma^ hma^k aZg]( [r ma^ f ^k^
lmZmbg` h_ ma^ ikh[ e^f ma^ l^\mbhgl hk ^e^f ^gml h_ ma^ p hke] pab\a
Z\mnZeer Zk^ hk ihm^gmbZeer fZr [^\hf ^ k^eZm^] mh bm Zl k^e^oZgm( Zl
[^Zkbg` nihg ma^ fZmm^k bg aZg]( Zk^ Zm hg\^ ]^_bg^] * B^g\^_hkma (
mabl \ bk\nf l\k bi mbhg h_ ma^ k^e^oZgm _b^ e] p bee `nb]^ ma^ i kh \^ l l h_
bgjn bkr* * * Na^ lmZmbg` h_ ma^ ikh[ e^f Zm hg\^ k^o^Z el bml hi^g
ahkbshg l ( ma^ hnm^k ahkbshg h_ \hgg^\m^] ikh[ e^f l pab\a p bee aZo^
mh [^ lmZm^] Z_m^kpZk]l( Zl p ^ee Zl ma^ bgg^k ahkbshg h_ Z ee ma^
bf ieb\Zmbhgl ab]]^g pbmabg ma^ ikh[ e^f bml^ e_ pab\a aZo^ mh [^ fZ]^
o bl b[ e^ Zg] ^qieb\Zm^] bg hk]^k mh lheo^ bm* $M\a}ms( = h ee^\m^]
JZi^kl ( Phe* C( i* .05).1,%

Hhm^ maZm ma^ ]^i^g]^g\^ h_ Zg bgjnbkr Zg] ma^ _Z\ml bm ^lmZ[ebla^l

hg Z l^m h_ jn^lmbhgl pab\a Zk^ h_m^g ikZ`f Zmb\Z eer hk \n emnkZ eer ]^m^kf bg^]

]h^l ghm fZd^ ma^ bgjnbkr g hg )h[ c^\mbo ^ *  Na^ mkZbml l^ e^\m^] _h k lmn]r(

pbma Z ob^p mh ] bl\ho^kbg ` ma^bk \hg]bmbhgl Zg] \hgl^jn^g\^l( fZr bg]^^] [^

]^i^g]^gm hg ma^ _Z\m maZm ma^ bgo^lmb`Zmhk bl Z #\n emnkZ e [^bg` # 7 [nm ma^k^ bl

gh k^Zlhg paZm^o^k _hk [^eb^o bg` maZm ma^ oZeb]bmr h_ abl \hg\en lbhg l bl

]^i^g]^gm hg maZm _Z\m bg ma^ lZf^ pZr*  $HZ`^e(  J kh[ e^f l h_ =hg\^im

Zg] Na^hkr( @hkf Zmbhg * * * (  i* -53% LZma^k( l\ b^g mb_b\ h[ c^\mbo bmr

]^fZg]l maZm ma^k^ [^ Zg ^qi eb\bm i^kli^\mbo^ bg pab\a Z ee \Zg iZkmb\biZm^*
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M mkZll^k ]^_bg^l h[ c^\mbo bmr Zl  _k^^ f Zg #l k^\h`g bmbhg h _ abl hkb^gmZmbhg mh(

Zg] [^bg` ghkf Z ebs^] [r lhf^mabg` pab\a bl ghm a bf l^ e_* * * * Cg hma^k p hk]l(

ghmabg` bl h[ c^\mbo^ _hk nl pbmahnm n l * Ig ma^ hma^k aZg]( p^ fZr ghm g^`e^\m

ma^ \hkk^ eZ m^] mknma maZm ghmabg` bl h[ c^\mbo^ makhn`a nl( p^ ]h ghm fZd^

Zgrmabg` h[ c^\mbo^ ( _h k paZm^o^k aZl [^^g ngo^be^] [r nl hk p bee ^o^k [^

ngo^be^] [r nl pZl Zek^Z]r ma ^ k ^ * $M mkZll^k ( Ja^ghf^gheh`r* * * ( i* 41 7

abl ^fiaZl^l% NaZm bl ( bgm^k ln[c^\mbo^ dghpe^]`^ k^jn bk^l ghm hger Z

\hffhg i^kli^\mbo^ hk ikh[ e^f hg ma^ iZkm h_ ma^ \hffngbmr h_ ln[c^\ml

\hg\^kg^] ( [nm Z elh ( pbmabg mabl \hgm^qm(  k^ li hg l^  hg ma^ iZkm h_ ma^

ia^ghf^gZ* Na^ k^lnemZgm _Z\m bl ]^i^g]^gm hg [hma ma^ \hg\^imnZe l\a^f^

Z]him^] Zg] ma^ pZr ma^ p hke] bl *

Na^ \nmmbg` ni h_ ma^ ia^ghf^gZ bgmh _Z\ml pab\a Zk^ bg m^kln[ c^\mbo^

k^jn bk^l Z[lmkZ\mbo^ \k bm^ k bZ h_ \ eZ ll b_b\Z mbhg * M\b^g\^ fnlm \ eZ ll b_r hk

\hg\^imnZebs^ ^gmbmb^l hk ^o^gml bg m^kf l h _ Z[lmkZ\m Zli^\ml pab\a Zk^ ma^

 lZf ^ bg Z ee ma^ f ^f [^kl h_ ma^ \ eZ l l *  ; \hg\^im gZf^l paZm bl ma^

lZf^ bg ] b__^k^g m bg] bo b]nZ el)))))maZm bl ( Z \aZkZ\m^k ma^r Zee ^q^f ieb_r *  

$< kh][^\d ( L ^Z] bg`l* * * ( i * 3% >kZrl lZrl maZm  ?o^g b _ a bl mh k b\Z e ^o^gml
k^Z eer Zk^ bg ma^f l^eo^l ngbjn^* * *ma^r \Zgghm [^ ] ^l\k b[ ^] Zl ln\a 7 _hk

a bl mh k b\Z e ] ^l\kbi mbhg ( ebd^ l\ b^g mb_b\ hk Zgr hma^k( fnlm nl^ `^g^kZe

\hg\^iml 7 Zg] ma^l^* * *g ^ \^ l lZ k ber \ eZ ll b_r paZm bl [^bg` mZed^] Z[hnm**********
QaZm Zg a blmhkbZg ^qieZbgl* * *f nlm [^ li^\b_bZ[ e^ bg `^g^kZe m^ kf l *  

$>kZr( Jabehlhiar h_ B blmh kr ( i* 5% FZpl \Zg hger \hgmZbg m^kf l pab\a

k^ _^ k mh li ^ \ b_b\ [nm Z[lmkZ\m Zg] lh k^i^ZmZ[e^ Zli^\ml h_ lbmnZmbhgl b_

ln\a eZpl Zk^ mh [^ `^g^kZ e* FZpl \Zg g^o^k ebgd \hf ie^m^ ( \hg \k^ m^

lbmnZmbhgl*  ; `^g^kZebsZmbhg bl ln\a [r obkmn^ h_ bml _h kf ( lmZmbg` maZm

Zee mabg`l aZobg` Z \^kmZ bg \aZkZ\m^k Z elh aZo^ Zghma^k( hk pa^g^o^k p^

aZo^ ma^ _bk l m ma^g p^ Z elh aZo^ ma^ l^\hg]*  $< kh][^\d ( L^Z]bg`l* * ( ( i* 3%

Cg hma^k p hk]l( Z eZp \hgg^\mbg` mph \eZ ll^ l h_ ^o^gml \Zg g^o^k [^ `^g^kZe

Zg] l\b^g mb_b\ b _ ma^ \ eZ ll^ l Zk^ ]^_bg^] hger [r ma^bk ]^ghmZmbhg( b* ^ * (
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[r eblmbg` ma^ \hg \k^m^ ^gmbmb^l pab\a Zk^ f ^f [^kl h_ ma^f * Iger b_ ma^

Z[lmkZ\m Zli^\ml h_ ma^l^ \hg \k^ m^ ^gmbmb^l hg ma^ [Zlbl h_ pab\a ma^bk

f ^f [^kla bil Zk^ Z\\^im^] hk k^ c^\m^] \Zg [^ ^qab[bm^] ]h ma^ \ eZ ll^l

[^\hf ^ ]^m^kf bgZ[e^ bg Z `^g^kZe pZr* NaZm bl ( kn e^l fnlm [^ `bo^g

pab\a p bee Z eehp bgm^k ln[ c^\mbo^ ]^\bl bhg hg Zgr g^p \Zg]b]Zm^ _hk ma^ \eZ ll

b_ ma^ \ eZ l l )\ hg \^i m bl mh [^ Z m^kf bg Z `^g^kZe eZp* Nabl Z[lmkZ\mbhg hk

\hg\^imnZebsZmbhg bl ( h_ \hn kl^ ( `nb]^] [r ma^ f ^mah]heh` b\Z e b]^Z hk

i^kli^\mbo^ Z]him^]( _khf pab\a ma^ \k bm^ k bZ _hk b]^gmbmr hk lZf ^g^ll Zk^

]^o^ehi^] *

Q^ fnlm ghp ikh\^^] mh Zg ^qZfbgZmbhg h_ G ^Z] #l l \ b bg \ ^ bg ma^

eb`am h_ mabl ZgZerlbl* Q^ fnlm Zld paZm a^k f ^mah]heh` b\Z e b]^Z bl Zg]

ahp la^ ]^_bg^l a^k h[ c^\m* QaZm k^` bhg h_ ma^ eb_^ )p hk e] bl h[ c^\mb_b^] Zg]

pbma paZm l^m h_ \hg\^iml ]h^l la^ \ eZ ll b_r bm : C_ \nemnk^ Zg] i^klhgZebmr

Z k^ (Z l la^ \eZ bf l( Z[lmkZ\mbhgl( ahp Zg] _khf paZm ]h ma^r Z[lmkZ\m :

QaZm ]h^l la^ f^Zg [r Z iZmm^kg h_ [^aZobhnk :

/* Na^ =Zm^`hkb^l h_ <^aZobhnk

$Z% <^aZobhnk Zl I[c^\mb_b^]

Na^ k^` bhg h_ ma^ eb_^ p hke] pab\a G^Z] h[ c^\mb_b^ l bl \Z ee^] [^aZobhnk*

=nemnk^ Zg] i^klhgZebmr Zk^ [hma iZkml h_ mabl f hk^ _ng]Zf^gmZe ]hfZbg*

Q^ p bee ^qZf bg^ mh paZm ^qm^gm ma^ [^aZobhnk G^Z] lmn]b^l bl h[ c^\mb_b^] *

? Zker Zgmakhiheh`blml nl^] gZmbo^ bg_hkfZgml mh ] bl \h o ^ k ahp

f ^f [^kl h_ Z \nemnk^ [^aZo^]* Cm pZl lhhg ] bl\ho ^ k^] maZm ma^ o^k[Z e

k^ihkml h_ ma^ bg_hkfZgm hg paZm gZmbo^l ]b] Zg] mahn`am Zk^ h[obhnler
bgZ\\nkZm^ Zg] maZm \nemnkZe [^aZobhnk aZl mh [^ h[l^ko^] ] bk^ \ m er * Na^

o^k[Z e k^ihkml ma^f l^eo^l( ahp ^o^k( Zk^ o^kr oZenZ[e^ b _ mk^Zm^] Zl ]ZmZ
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kZma^k maZg Zl k^ihkml h_ ]ZmZ* NaZm bl ( ma^ Zgmakhiheh`blm ]h^l ghm Z\\^im

ma^ gZmbo^ bg _hkf Zgm#l k^ihkm Zl b_ ma^ bg_hkfZgm p ^k^ a bf l^ e_ Zg h[l^ko^k )

\h ee^Z`n^( [nm \hg l b]^kl ma^ k^ihkmbg` Zl hg^ f hk^ [^aZobhnk [r Z f ^f [^k h_

ma^ \nemnk^* Na^ bg _hkf Zgm#l o^k[Ze Z\\hngm bl Z]fbmm^] hger bg h[ c^\mb_b^]

_hkf $l^^ Z[ho^ i* 2- %* Nabl ZiikhZ\a Z \\h k] l p^ee pbma Zg h[ c^\mbo bl m

f Zqbf \bm^] $pbmahnm ZiikhoZe% [r M mkZll^k 6  Na^ ln[c^\m pah hk`Zg bs^l

ma^ $l\ b^g mb_b\ % ^qi^kb^g \^ \Zgghm [^ Zm ma^ lZf^ mbf^ ma^ h[ c^\m h _ mabl

^qi^kb^g\^ * Na^ k^Zlhg bl maZm ^qi^kb^g\^ aZl mh iZll makhn`a ma^ _bem^k

h_ ma^ l\ b^g mb_b\ ZiiZkZmnl b _ bm pZgml mh jnZeb_r Zl l\ b^g mb_b\ ^qi^k b^g \^ *  

$M mkZll^k ( Ja^ghf^gheh`r* ( * ( $ --%

G ^Z] #l ghmbhg h_ [^aZobhnk bl bg gh pZr ebf bm^] mh ho^km [^aZobhnk*

Nahn`aml( _^^ ebg`l( p bla^l Zg] hma^k ln\a ilr\a b\ ]ZmZ Zk^ Z elh mk^Zm^]

Zl [^aZobhnk bg lh _Zk Zl ma^r Zk^ Z \\^ ll b[ e^ * Q^ p bee l^^ eZ m^k ma^

bf ihkmZg\^ h_ mabl f ho^ 7 _h k ma^ fhf^gm e^m nl k^f Zkd lbf ier hg ma^ _Z\m

maZm bg mk^Zmbg` ln\a  bg m^kgZ e Z\ml Zl [^aZobhnk( G^Z] bl h[ c^\mb_r bg`

ma^l^ Z\ml * Ogebd^ <kh][^\d ( pah \eZ bf l maZm  Z f^gmZe Z\m bl ghm( h_

\hn kl^ ( Zg Z\mbhg * * * *  $< kh][^\d ( G^Zgbg` Zg] ; \mbhg  ( i* 2,% G^Z]

ikh\^^]l i k^ \ bl ^ er [r mk^Zmbg` bm Zl Z [^aZobhnk Zg] lh ln[c^\m mh ma^

\nemnkZe iZmm^kg* Nabl bl ghm Z lbf ie^ ^qm^glbhg h_ ma^ ghmbhg h _ [^aZobhnk(
bm bgoheo^l Z k^o ^ klZ e h _ i k bh k bm b^ l * Cm aZl h_m^g [^^g mahn`am maZm f^gmZe

Z\ml aZo^ Z i k bh k bmr ho^k ho^km [^aZobhnk hg ma^ Zllnfimbhg maZm ho^km
[^aZobhnkl `^m ma^bk f^Zgbg` hk iZmm^kgbg` _khf ma^l^ Z\ml * <nm ng]^k
G ^Z] #l \hg\^imnZebsZmbhg ( Z f^gmZe Z\m bl Zl ^jnZeer [^aZobhnk Zl bl Zg

ho^km [^aZobhnk Zg] lh fnlm `^m bml iZmm^kgbg` hk f^Zgbg` _khf ^el^p a^k^ *

Mn\a Z ilr\a b\ Z\m bl bml^ e_ iZmm^kg^] kZma^k maZg iZmm^ kg ) ` bo bg` *

Na^ k^` bhg pab\a G^Z] h[ c^\mb_b^ l Zl [^aZobhnk( ma^g( bg\en]^l

[hma ho^km Zg] bgm^kgZe [^aZobhnk Zg] bl ghm k^ l mk b\ m^] mh Zgr  [^aZo bhn kblmb\ 

ghmbhg h_ ho^km f ho^f^gm*
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$[% Na^ F bg`nblmb\ ;gZeh`r _h k I[c Z\mboZmbhg

; [^k e^ aZl lahpg maZm < ^g^] b\m#l hkb` bgZe \hg\^imnZebsZmbhg h_ \nemnkZe

[^aZobhnk bl \ eh l ^ er ZgZeh`hnl mh ma^ h[ c^\mb_b\Z mbhg pab\a ebg `n blmb\l aZl

i^k_hkf ^] h_ eZg`nZ`^ [^aZobhnk* $; [^ke^ (  Na^ Cg_en^g\^ h_ F bg ` n bl m b \ l * * *  

Na^ l^ e^\mbhg ma^hkr ( ma^ b]^Z h_ iZmm^kgbg`( ma^ ngbjn^g^ll Zg] bf ieb\ bm

gZmnk^ h_ \hg_b`nkZmbhg ( ma^ m^g]^g\r mh lrlm^f ZmbsZmbhg ( ma^ k^eZ mbo bmr h_

lrlm^f l Zg] ma^ b]^Z maZm ma^k^ Zk^ ebg`n blmb\ hk [^aZobhnkZe iZmm^kgl( laZk^]

[r Zee ma^ gZmbo^l bg Z `khni Zk^ Zee mh [^ _hng] [hma bg < ^g^] b\m #l \nemnkZe

ZgZerlbl Z g ] bg M Z i bk #l ebg `n blmb\l ( $ b[ b] *( i* /,1)/-,% MZi bk #l hpg  ^llZrl

Zk^ bg \k^Zlbg` er \hg\^kg^] pbma `kZlibg` ma^ hk`ZgbsZmbhg h_ ma^ bg]bob]nZe

ikboZm^ p hke] * MZibk ihbgml hnm( _hk ^qZfie^( maZm mph bg]bob]nZel h_

hlm^glb[ er l bf beZ k lh\ bZ e ihlbmbhg fZr ebo^ bg jnbm^ ]b__^k^gm i ^k\^ bo ^] phke]l
$b[ b] *( i* /-.% Na^ k^l^f [eZg \^ mh <^g^] b\m#l ZiikhZ\a bl lmkbd bg` *

; [^k e^ ihbgml hnm( ahp ^o^k( maZm ma^ hger obZ[e^ ZgZeh`r [^mp^^g

\nemnk^ Zg] eZg`nZ`^ bl maZm [^mp^^g ma^ \nemnkZe iZmm^kg Zg] ma^ =hffngb)

\Zmbhgl H^mphkd* Na^ ebg`n blmb\ lmkn\mnk^ bl [nm Z iZkm h _ ma^ =hff ngb\Z)

mbhgl H^mphkd _hk ma^ eZmm^k bg\en]^l ma^ ikh[ e^f h_ ] blmkb[nmbhg h_ k h e^ l * ;l

p^ aZo^ f^gmbhg^]*( $l^^ Z[ho^ i* .0 % mabl \kbmbjn^ h_ < ^g^] b\m #l ihlbmbhg

bl ]^iZll^] [r G ^Z] #l ghmbhg h_ k^`n eZkbmr pab\a Ziieb^l mh Zee bg ma^ \nemnk^

[nm bl iZkmb\biZm^] bg k^`n eZker ] b__^k^gm pZrl [r ] b__^k^gm i^hi e^ *

Na^ ZgZeh`r( ma^g( [^mp^^g G ^Z] #l ]^o^ehi^] ma^hkr Zg] ebg`n blmb\

lmkn\mnk^ bl ebf bm^] *

$\ % <^aZobhnk Zl @hkf Zg] Zl =hgm^gm

H ^o^kma^e^ll ( ma^ ebg`n blmb\ ZgZeh`r p bee a^ei nl mh [kbg` hnm Zg

bfihkmZgm ] blmbg\mbhg * F bg`n blmb\ lmkn\mnk^ bl Zg h[ c^\mb_b\Z mbhg ghm h_ paZm
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bl lZb] bg Z eZg`nZ`^( [nm h_ ma^ pZr h_ lZrbg` bm(( ; [lmkZ\mbhg bl fZ]^ _khf

ma^  \hgm^gm Zg] hger ma^  _h kf  bl lmn]b^]* Ig h\\Z l bhg ( ma^ lZf^ mabg`

fZr [^ lZb] bg mph eZg`nZ`^l [nm ma^ lZrbg` fZr [^ lmkn\mn k^] ] b__^k^gmer bg

ma^ mph \Z l^l * Ig ma^ hma^k aZg]( ma^ lZf^ lmkn\mnk^ fZr \hg\^boZ[ er [^

nl^] mh lZr ]b__^k^gm mabg`l* NaZm bl ( _khf ma^ ia^ghf^ghg h_ li^^\a p^

fZr h[ c^\mb_r  maZm pab\a bl lZ b]  [r \^kmZ bg \k bm^ k bZ _hk b]^gmbmr( [nm [r

Z]himbg` Z ] b__^k^gm \k bm^ k bZ _hk lZf ^g^ll p^ fZr h[ c^\mb_r Zghma^k h[ c^\m(

ma^ ebg`n blmb\ h[ c^\m( bg pab\a ma^ l^ e_)b] ^g mb\Z e ^gmbmb^l Zk^ lmkn\mn k^l pab\a

Zk^ k^i^ZmZ[e^ bg fZgr ]b__^k^gm lZrbg`l* Na^ ebg`n blmb\ lmkn\mnk^ aZl Z

\^kmZ bg bg]^i^g]^g\^ _khf paZm bl lZb]* F^m nl Ziier mabl ] blmbg\mbhg h_

_hkf Zg] \hgm^gm mh < ^g^] b\m #l phkd*

<^g^]b\m \eZ bf ^] bg -5./(  Cm bl ( Zl _Zk Zl p^ \Zg l^^ ( Zg nembfZm^

_Z\m h_ anfZg gZmnk^ maZm fZg [nbe]l ni abl \nemnk^ hnm h _ ] bliZkZm^ ^e^f ^gml(

\hf[bgbg` Zg] k^\hf [bg bg` ma^f 7 Zg] ngmbe p^ aZo^ Z[Zg]hg^] ma^ lni^k)

lmbmbhg maZm ma^ k^ln em bl Zg hk`Zgblf _ng\mbhgZeer bg m^kk^ eZ m^] ( p^ laZee [^

ngZ[e^ mh l^^ hnk \nemnkZe eb_^ h[ c^\mbo^ er ( hk mh \hg mkh e bml f Zg b_^lmZ mbhg l * 

$-5./Z( i* 40% L Z] \eb__^ )< khp g k^ _^ kl mh mabl ihlbmbhg Zl ma^ #la k^]l Zg]

iZm\a ^l-ma^hkr * $Mmkn\mnk^ Zg] @ng\mbhg* ( ( ( i* -42% Cm f b`am l^^f Zm

_bkl m lb`am bg\hfiZmb[e^ pbma a^k ihlbmbhg m^g r^Zkl eZm^k maZm Z ee \nemnk^l

_hkf Z pahe^*

S^m ; [^k e^ ihbgml hnm maZm  < ^g^] b\m #l mph ^Z k eb^ l m in[eb\Zmbhgl  Na^
P blbhg bg JeZbgl =nemnk^ $-5..% Zg]  Na^ =hg\^im h_ ma^ AnZk]bZg Mibkbm

bg Hhkma ; f ^k b\Z  $-5./% Zk^ \hg\^kg^] pbma lahpbg` ma^ g hg )hk`Zg b\

jnZebmr h_ oZkbhnl k^ eb` bhn l mkZbml \hf ie^q^l 6 ma^ eZ\d h_ g ^ \^ l lZ kr \hgg^\mbhg

Zfhg` ma^ mkZ bml * ; _m^k ma^ _Z\m p^ \Zg l^^ maZm la^ bl Z elh lahpbg` ahp

^Z\a iZkmb\n eZk ^q^f ieb_b\Z mbhg h_ ma^ oblbhg hk `nZk]bZg li bkbm bl k^eZm^]

mh lhf ^ `^g^kZe _^Zmnk^ h_ ma^ \nemnk^ bg jn^lmbhg *  $; [^ke^ (  Na^ Cg_en^g\^

h_ F bg`n blmb\l * * *  ( i* /-0% Nabl bl ma^ ]blmbg\mbhg h_ a bl mh k b\Z e ngbmr Zg]

ilr\a h eh` b\Z e ngbmr( $l^^ Z[ho^ i* -1 % <r -5.4 ma^ ]blmbg\mbhg pZl \ e^Z k 6
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ma^l^ \nemnk^l mahn`a* * * * fZ]^ ni h_ ]bliZkZm^ ^e^f ^gml _hkmnbmhnler)
Zll^f [e^] _khf Zee ] bk^\mbhg l [r ]b__nlbhg ( Zk^ ghg^ ma^ e^ ll ho^k
Zg] ho^k Z`Zbg bg ] b__^k^gm mkb[^l bgm^`kZm^] Z \\hk] bg` mh o^kr ]b__^k^gm
Zg] bg]bob]nZe iZmm^kgl*************Na^ hk]^k bl ]n^ mh ma^ \bk\nf lmZg \^l
maZm bg ma^l^ lh \ b^ mb^ l Z ikbg\bi e^ aZl [^^g l^m ni Z\\hk] bg` mh pab\a
ma^ Zll^f [e^] \nemnkZe f Zm^kbZ e bl fZ]^ ho^k bgmh \hglblm^gm
iZmm^kgl bg Z\\hk]Zg\^ pbma \^kmZ bg bgg^k g ^\^ll bm b^ l maZm aZo^
]^o^ehi^] pbmabg ma^ `khni* $<^g^]b\m( -5.4Z( i* 1 4,%

Cg ^ __^ \m ( ma^g( <^g^]b\m $Zg] eZm^k G^Z]% g^o^k `bo^l ni ma^  lak^]l

Zg] iZm\a^l ma^hkr ( [nm \hgmbgn^l mh fZbgmZbg ma^ ]bliZkZm^ gZmnk^ h_ ma^

^e^f^gml ]^libm^ ma^ \nemnkZe ngbmr* Na^ \ eZ ll b_b\Z mbhg hk \hg\^imnZebsZmbhg

bl [Zl^] hg ]b__^k^gm \k bm^ k bZ _hk b]^gmbmr bg ma^ \Zl^ h_ a bl mh k b\Z e $]b__nlbhgZe%

Zg]  i lr \a h eh` b\Z e ngbmr* @ khf hg^ ihbgm h_ o b^p Z \nemnk^ bl Zg bgm^`kZm^]

pahe^ 7 [nm _khf ma^ ihbgm h _ ob^p h_ bml  kZp f Z m^k bZ el  $< ^g^]b\m( -5/0Z(
i* .-4% hk h_  ma^ _hkf Z e ^ e^f ^gml $<^g^]b\m( -5.4Z( i* .1/ h _ k^ikbgm bg

G^Z]( -515Z% ma^k^ bl hger ma^ \aZhl h_ a bl mh k b\Z e Z\\b]^gm* Q^ Zk^ ik^l^gmer

mkrbg` mh ] bl\ho ^ k ma^ ihbgm h_ ob^p _khf pab\a Z \nemnk^ bl Z pahe^( Zg]

paZm dbg]l h_ iZkml mabl pahe^ bl \hf ihl^] h_*

Een\dahag \eZ bf l maZm  Cg abl ]^l\kbi mbhg h_ #i Z kml # ma^ Zgmakhiheh`blm

iZrl Zl \Z k^ _n e Zmm^gmbhg mh _h kf Zl mh \hgm^gm*  $ J Z kml Zg] Q a h e^ l (* k (  

i* --2% B ^k^  \hg m^g m k^ _^ k l mh < ^g^] b\m#l  _h kf Z e ^ e^f ^g ml ( [nm
ghg^ma^e^ll ma^ nl^ h_ ma^l^ Zf[b`nhnl m^kf l bl g ^ \^ l lZ kr * Na^ l^gl^ h_

Z  \hgm^gm \ eZ ll b_b\Z mbhg h _ [^aZobhnk bl [^lm `bo^g [r ^qZf i e^l* <^aZobhnk

ln\a Zl ^Zmbg`( le^^i bg`( pZedbg`( li^Zdbg`( iZbgmbg`( f Zkkr bg` ( k^ikh]n\bg`(

gnklbg`( `ho^kgbg`( [nbe]bg`( ikZrbg`( Zg] l^qnZe hk ^\hg hf b\ Z\mbo bmr Zk^

Zee \ eZ ll b_b\Z mbhg l [Zl^] hg  \hgm^gm * <^aZobhnk pab\a bl ZiihehgbZg(

Znmhghfhnl( l\a bshia k^g b\ ( ZgZe( lrf f ^mkb\Z e( f Zm^kgZe( ZnmahkbmZkbZg

Zg] lh hg Zk^  _h kf Z e \hg\^imnZebsZmbhgl* Na^ ]blmbg\mbhg bl khn`aer

[^mp^^g  paZm bl ]hg^ Zg]  ahp bm bl ]hg^ *
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Na^ ]blmbg\mbhg \Zg [^ l^^g bg ma^ ]^o^ehif^gm h_ ma^ ghmbhg h_

dZpZl bg GZgnl* Na^ m^kf bl mkZgleZm^] Zm _bk l m Zl  ^q\aZg`^ Zg] \ho^kl

^\hghf b\ Z\mbo bmr Zl Z \hgm^gm Zk^Z* ;l lhhg( ahp ^o^k( Zl G^Z] lmZkml

mh bg m^kik^m _kb^g]la bil( f ZkkbZ`^ ( l^qnZebmr Zg] lh hg Zl `ho^kg^] [r ma^

k^`n eZkbmr h_  ^q\aZg`^ hk  dZp Zl ( la^ bl li^Zdbg` h_ ma^ _h kf h_ ln\a

[^aZobhnk Zg] ma^ m^kf aZl Zg ^gmbk^er ]b__^k^gm l^gl^ ( k^ _^ kk bg ` Zl bm

]h^l mh Z ] b__^k^gm \hg\^imnZe l\a^f ^* Na^ \hg_nlbhg \hf ^l _khf ma^ _Z\m

maZm Zfhg` ma^ GZgnl( ^\hghf b\ Z\mbo bmr bl  ^q\aZg`^ bg [hma l^g l^l *

Na^ \hg_nlbhg bl \ eZ k b_b^] pa^g G^Z] eZ m^k Z]himl ma^ m^kf  k ^ \ bi k h \Z e 

_hk ma^ k^`n eZkbmr iZmm^kg* Na^ ebgd [^mp^^g ^\hg hf b\ Z\mbo bmr Zg] k ^ \ bi k h )
\bmr bl \hgmbg`^gm( Zemahn`a bm h\\n kl bg [hma GZgnl Zg] Q ^lm^kg \nemnk^l 7

Zfhg` ma^ ; kZi^la ( _hk bglmZg\^( ^q\aZg`^ bl i ^k_hkf ^]  k^ \^i mbo ^ er  $Zl

`b_m `bobg` Zg] k^\^ bo bg ` % kZma^k maZg  k ^ \ bi k h \Z eer  *

Na^ phk]  [^aZo bhn k ( ma^g( k^ _^ kl mh mph jnbm^ ] b__^k^gm

_hkf Ze h[ c^\ml ( Zg] bl lbf ier ^jn boh\Z e* Na^ ngbm h_ [^aZobhk(  Z [^aZobhnk (

bl b]^gmb_b^] [r \k bm^ k bZ h_ lZf ^g^ll pab\a Zk^ kZ] b\Z eer ] b__^k^g m bg ma^

mph \Z l^l * Cg Z l^gl^ p^ \Zg lZr maZm ma^ hkb` bgZe Zk^Z h_ ma^ ia^ghf^gZe
p hke] bl lhf ^ahp ma^ lZf^ bg [hma ZiikhZ\a^l( [nm ma^ h[ c^\mb_b^] k^`bhg (

Zl ]^_bg^] [r ma^ \hg\^imnZe i^kli^\mbo^ Z]him^]( bl Zemh`^ma^k ] b__^k^gm*

Na^ f Zm^kbZ e h[ c^\m bl l bf beZ k [nm ma^ _hkf Ze h[ c^\ml Zk^ ] b__^k^g m* Na^
h[ c^\m lmn]b^] [r ] b__n lbhg blm)^oh en mbhg blm Zgmakhiheh`r bl \hf ihl^] h_

b]^gmb\Ze  mk Z bml  pab\a Zk^ ma^ lZf^ bg fZgr \nemnk^l 7 ma^ h[ c^\m h_

=nemnk^ Zg] J^klhgZ ebmr bl \hf ihl^] h_ b]^gmb\Z e k^`n eZ kbmb^l pab\a Zk^

k^i^Zm^] bg ma^ fZgr ]b__^k^gm mkZ bml * NaZm [hma Zk^ \Z ee^]  [^aZo bhn k bl

lbf ier ng_hkmngZm^* Nh \Z ee ^Z\a dbg] h_ [^aZobhnk  \n emn kZ e bl Z elh

ng_hkmngZm^( lbg \^ _khf hg^ ihbgm h_ ob^p Z \nemnk^ bl Zg bgm^`kZm^] lr l m^ )

f Zmb\ pahe^ pabe^ _khf ma^ hma^k bm bl Z lbf ie^ ah]`^)ih]`^ h_ \h ee^ \ m^]

bm^f l pbma ebmme^ hk gh ngbmr*



-52*

$]% ?kgb^l Zg] ? mb\l

Na^ ]blmbg\mbhg pab\a p^ Zk^ mkrbg` mh \ eZ k b_r pbma Een\dahag#l m^kf l(

 _h kf Zg] \hgm^gm ( bl ZgZers^] [r BZkkbl pbma ma^ m^kf l  ^f b\ Zg] ^ m b\  *

 Na^ m^kf l ma^f l^eo^l p ^k^ \hbg^] [r ma^ f bllbhg Zkr ebg`nblm E^gg^ma

J bd^& hg ZgZeh`r pbma ma^  ^f b\  bg iahg^f b\ Zg] ma^  ^ m b\  bg iahg^mb\ *  

$B Zkkbl ( ; g makhiheh` b\Z e N a^hkr ( i* 125% B Zkkbl i khihl^l ma^ _heehp bg`

]^_bgbmbhgl 6

?f b\ lmZm^f^gml k^ _^ k mh eh` b\Z e ^f i bk b\Z e lrlm^f l pahl^ ia^ghf^gZe
] blmbg\mbhgl hk #ma bg`l# Zk^ [nbem ni hnm h_ \hgmkZlml Zg] ]bl\kbf bgZmbhgl
lb`g b_b\Zgm( f ^Zgbg`_ne( k^Z e( Z \\n kZm^ ( hk bg lhf ^ hma^k _Zlabhg
k^`Zk]^] Zl ZiikhikbZm^ [r ma^ Z\mhkl ma^f l^ eo^l * ;g ^f b\
lmZm^f^gm \Zg [^ _Z el b_b^] b_ bm \Zg [^ lahpg maZm bm \hg mkZ] b\ml ma^
\h`g bmbo^ \Ze\n enl [r pab\a k^e^oZgm Z \mhkl cn]`^ maZm ^gmbmb^l Zk^
l bf beZ k hk ] b__^k^gm( k^Z e( f^Zgbg`_ne( lb`g b_b\Zgm( hk bg lhf ^
hma^k l^gl^ #ZiikhikbZ m^ # hk #Z \\^i mZ[ e^ #( $ b[ b] *( i* 13-%

? mb\ lmZm^f^gml ]^i^g] nihg ia^ghf^gZe ] blmbg\mbhgl cn]`^]
ZiikhikbZm^ [r ma^ \hffngbmr h_ l\ b^g mb_b\ h[ l^ ko ^ kl * ? mb\ lmZm^f^gml
\Zgghm [^ _Z el b_b^] b _ ma^r ]h ghm \hg _hkf mh ma^ Z \ mh k #l ghmbhg h_
paZm bl lb`gb_b\Zgm( k^Z e( f^Zgbg`_ne hk ZiikhikbZm^* ? mb\ lmZm^f^gml
Zk^ o ^k b_b^] pa^g bg]^i^g]^gm h[ l^ko^kl nlbg` l bf beZ k hi^kZmbhgl
Z`k^^ maZm Z `bo^g ^o^gm aZl h\\n k^] *  $ b[ b] * ( i* 131%

Nh Zohb] \hg _n lbhg ( B Zkkbl \ e^Z k er ]blmbg`nbla^l ma^ ]b\ahmhf r
[^mp^^g Z\mnZe Zg] b]^Z eer ^qi^\m^] [^aZobhnk bg Z \nemnk^ _khf ma^ ^f b\ +

^mb\ ] b\ahmhf r*  Na^ ^gmbk^ p^b`am h_ ma^ eZmm^k ]b\ahmhf r k^lml nihg ma^
^i blm^f heh` b\Z e l b`g b_b\Zg\^ h_ ]^l\kb[ bg` \nemnkZe mabg`l makhn`a \Zm^`hkb^l

Zg] k^eZmbhgl pab\a Zk^ g ^ \^ l lZ k ber blhf hkia b\ pbma mahl^ ZiikhikbZm^ hk

f^Zgbg`_ne mh ma^ Z \mh kl ( Zl hiihl^] mh \Z m^`hkb^l Zg] k^eZ mbhgl pab\a

Z k bl^ bg]^i^g]^gmer bg ma^ ^magh`kZia^k#l ]ZmZ eZg`nZ`^ * $ b[ b] *( i* 14,%

B Z kk bl # ^f b\ +^ m b\ ] blmbg\mbhg bl ( h_ \hn kl^ ( o^kr \ eh l ^ mh ma^ ln[ c^\mbo ^ +

h[ c^\mbo^ ]blmbg\mbhg h_ Q ^[^k hk A he]lm^bg #l [^mp^^g ma^ ia^ghf ^gheh`b\Ze

Zg] gZmnkZeblmb\ ZiikhZ\a^l* B Zkkbl \h k k ^ \ m er i eZ\^l <hZl Zg] Z ee ma^

& FZg`nZ`^ bg L^eZmbhg mh Z Ogb_b^] Na^hkr h_ ma^ Mmkn\mnk^ h_ BnfZg
<^aZobhnk( P he* C( A e^g]Ze^ 6 Mnff^k Cglmbmnm^ h_ F bg`n blmb\l ( -510( i* 4*
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=nemnk^ Zg] J^klhgZ ebmr bgo^lmb`Zmhkl pbmabg ma^ ^f b\ ZiikhZ\a( Zemahn`a

a^ a bf l^ e_ bl Z]oh\Zmbg` ]^o^ehif^gm h_ ma^ ^mb\ ZiikhZ\a *

B Zkkbl \eZ bf l maZm  Zg ^f b\ ^magh`kZiar fZr [^ g^bma^k f hk^ ghk

e^ ll ^f i bk b\Z e( l \ b^g mb_b\ hk bg m^kln[ c^\mbo^ maZg Zg ^mb\ ^magh`kZiar* 

$b[ b] * ( i* 132% Cg_hkfZgml fZr [^ nl^] bg ^bma^k ZiikhZ\a [nm  pa^g Zg

bg_hkfZgm bl nl^] ^mb\Z eer ( a^ chbgl ma^ \hffngbmr h_ h[ l^ ko ^ kl (  $b[ b] *(

i* 132% bg hnk m^ kf l ( ma^ _h kf h_ abl [^aZobhnk bl ghm h[ c^\mb_b^] * B Zkkbl

\eZ bf l maZm [hma ^mb\l Zg] ^f b\l fZr `bo^ k bl ^ mh \ kh l l )\n emn kZ e lmn]b^l _h k

 paZm bl bgoheo^] bl ma^ l^mmbg` h_ bg m^kln[ c^\mbo^ lmZg]Zk]l h_ l bf beZ kbmr
Zg] ] b__^ k^g \^ *  $ b[ b] *( i* 135% NaZm bl ( ^f b\ m^kf l nl^] \kh l l )\n emn kZ eer

]h ghm [r maZm _Z\m [^\hf ^ ^ mb\ * Ig ma^ hma^k aZg](  @ khf Zg ^mb\ ihbgm

h _ ob^p ( ma^ ng bo^kl^ h_ f^Zgbg`( inkihl^l( `hZ el ( f hmboZmbhgl( ^ m \ * ( bl

* * *n g Z i i kh Z \a Z [ e^ * $ b[ b] *( i* 135% J lr\ahZgZerlbl ( bg Z\\^imbg` ab]]^g

f^Zgbg`l( b *^ * ( f^Zgbg` ghm Z \\^ ll b[ e^ mh ma^ Z \mhk ( _ng]Zf^gmZeer ]^_^Zml

ma^ ^f b\ +^ mb\ * ] blmbg\mbhg Zg]  ln __^ kl Z i^gZebmr bg ma^ _hkf h_ Z ehp lmZg]Zk]

h _ o^kb_bZ[ bebmr Zg] Z ]n[bhnl ^f i bk b\Z e lmZmnl* Nabl i^gZemr bl ZepZrl

ln __^k^] [r mahl^ pah bg] bl\kbf bgZm^ er lab_m [Z\d Zg] _hkma _khf ^f b\ mh

^mb\ lmkZ m^` b^l *  $b[ b] * ( i* 131%

$^% = ehlnk^ h_ ma^ ?f b\ L^`bhg 7 J k^] b\mbhg

C]^Zeer ( Z f ^mah]heh` b\Z e l\a^f^ phne] Zeehp \eh ln k^ h_ ma^ k^`bhg

bm ]^_bg^l* G^Z]( ahp ^o^k( gh e^ ll maZg ilr\ahZgZerlml( h_m^g lab_ml [Z\d

Zg] _hkma _khf ^f b\ mh ^mb\ \Z m^`hk b^ l * Ma^ Zeehpl ^mb\ _Z \mhkl mh bg_en^g\^

^f b\l 7 ^* ` * ( ma^ <Zebg^l^ ln __^k _khf arihmarkhb]blf ]n^ mh ]b^m Zg] ma^

k^lnemZgm iZllbo^g^ll bl iZmm^kg^] [r Zg] [^\hf ^l iZkm h _ ma^ \nemnk^(

b * ^ * ( ma^ ^f b\ lmkn \mn k^ ( $\ _* G^Z]( -51-Z( i* -40% = e^Zker mhh ( [hma

<^g^]b\m Zg] G^Z] [^eb^o^ maZm ^f b\ _Z \mhkl bg_en^g\^ ^mb\ ia^ghf^gZ ln\a

Zl ^\hg hf b\l ( $l^^ ( _h k ^qZfie^( i* .-%
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Na^ lZf^ eZ\d h_ \ eh ln k^ \Zg [^ _hng] bg G ^Z] ål mk^Zmf ^gm h_ ik^]b\mbhg *

;gr ik^] b\mbhgl Z l\ b^g \^ \Zg fZd^ fnlm( h _ \hn kl^ ( [^ k^ l mk b\ m^] mh

ik^]b\mbhgl h_ ma^ ia^ghf^gZ Zl ] ^l\kb[^] Zg] h[ c^\mb_b^] [r maZm l\ b^g \^ *

B hp^o^k ]^m^kf bg blmb\ \^ e^ l mbZ e f ^\aZg b\l $maZm iZkZ]b`f h_ #] ^ m^ k )
f bg blmb\ ma ^ h k b^ l å % fZr [^ pbma k^li ^\m mh ma^ eh\Z mbhgl Zg] fhf^gml
h_ ma^ \hglmbmn^gml h_ ma^ lh eZ k lrlm^f ( bm bl \ e^Z k er ghm ]^m^kf bg blmb\
Zm Z ee pbma k^li ^\m mh ln\a \aZ kZ \m^ k bl mb\l Zl( lZr( ma^bk fZ`g^mb\
_b^ e] l ( hk ma^bk \h eh k hk ma^ e^o^ e h_ bg m^ eeb`^g\^ h_ ma^bk bgaZ[bmZgml*
$Ln]g^k( Jabehlhiar h_ Mh\bZ e M \ b^g \^ ( i* 5-%

Nanl bm phne] [^ Z f blmZd^ mh bglblm maZm G ^Z] #l ^f b\ ZiikhZ\a [^ \ZiZ[e^
h_ i k^] b\mbhgl h_ Z g hg )^f b\ \aZkZ\m^k * Ma^ \Zg ghm i k^] b\m ma^ ^o^gml bg

GZgnl pab\a _heehp ^] ma^ pZkmbf ^ ;f ^kb\Zg bg _en^g\^( [nm la^ \Zg ik^] b\m

maZm ma^ GZgnl p bee ZiikhZ\a Zgr ln\a ^o^gml bg Z k^Z ebl m b\ ( aZk] )p hkd bg` Zg]

Znmhghfhnl _Zlabhg* Mbg\^( ahp ^o^k( ma^ pZr ^o^gml Zk^ ZiikhZ\a^] [r Z

i^hie^ p bee bg _en^g\^ ln[l^jn^gm ^o^gml bg ma^bk \hgm^gm Zl p ^ee Zl _hkf (
aZii^gbg`l ] ^l\k b[ ^] [r f^Zgl h_ ^f b\ \Z m^`hkb^l ^ __^\m ^o^gml Zl ^mb\Z eer

\hg\^imnZ ebs^] * < ^g^] b\m #l M^e^\mbhg Na^hkr( pab\a bl Z lm^i [^rhg] ma^

lak^]l Zg] iZm\a^l ma^hkr Zl jnhm^] hg i* -5/ Z[ho^( bf i eb^l maZm ma^

^f b\ \hg_b`nkZmbhg h_ Z \nemnk^ p bee ^ __^\m ma^ l^ e^\mbhg bm fZd^l h_ ]b__nlZ[e^

mkZ bml ( b* ^* ( h _ [^aZobhnkZe bglmbmnmbhgl bg ma^bk o^kr \hgm^gm* Na^ \hg\enlbhg

bl maZm ma^ h[ c^\mb_b\Z mbhg h_ ma^ _hkf Ze Zli^\ml h_ [^aZobhnk [r f^Zgl h_
^f b\ \hg\^iml e^Z]l hger mh Z k^ eZ mbo^ er blh eZ m^] k^` bhg Zg] ghm hg^ pab\a

Z\a b^o^l _nee \ ehln k^ *

Nabl eZ\d h_ \ eh ln k^ lahne] ghm [^ \hg lb]^k^] Zl mhh l^ k bhn l * HZ`^e

\ k bm b\ bs ^ l  ma^ mZ\bm Zllnfimbhg maZm \^ e^l mbZ e f ^\aZg b\l bl ma^ iZkZ]b`f h_

Zgr l\b^g \^ phkmar h_ ma^ gZf ^ 6

Cm g^^]l ebmme^ Zk`nf^gm mh lahp maZm ma^ \bk\nf lmZg \^l pab\a i^kf bm
ehg` )kZg`^ ik^] b\mbhgl bg Zlmkhghf r ]h ghm i k^oZ be bg hma^k [kZg\a^l
h_ gZmnkZe l\ b^g \^l ( Zg] maZm bg mabl k^ li ^\m \^ e^ l m bZ e f ^\aZg b\l bl
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ghm Z mrib\Z e iarlb\Z e l\ b^g \^ * Mn\a ik^] b\mbhgl Zk^ i hll b[ e^ [^\Znl^
_hk Z ee i kZ \mb\Z e inkihl^l ma^ lh eZ k lrlm^f bl Zg blh eZ m^] lrlm^f pab\a
p bee k^f Zbg blh eZ m^] ( lh ma^k^ bl k^Zlhg mh [^eb^o^ ( ]nkbg` Zg
bg]^_bg bm^er ehg` _nmnk^* Cg f hlm hma^k ]hfZbgl h_ iarlb\Z e bgjnbkr(
ahp ^o^k( mabl \hg]bmbhg bl ghm bg `^g^kZe lZ mbl_b^] * * * * Cm bl \ e^Z k (
ma ^k^ _hk^ ( maZm bgZ[bebmr mh _h k^ \Z l m ma^ bg]^_bgbm^ _nmnk^ bl ghm
ngbjn^ mh ma^ lmn]r h_ anfZg Z __Z bkl * -- $HZ`^e(  J kh[ e^f l h_
=hg\^im Zg] Na^hkr @ikfZmbhg( * (  ( i* .,3).,4%

M\a}ms \eZ bf l maZm gZmnkZe l\b^g \^ Z\a b^o^l \hg\^imnZe \ eh ln k^ Zm

e^Zlm _khf anfZg lihgmZg^bmr*

Na^ \hg\^im h_ HZmnk^( _h k bglmZg\^( pbma pab\a ma^ gZmnkZe l\ b^g \^l
aZo^ mh ]^Ze bl ( Zl B nll^ke aZl lahpg( Zg b]^Z ebs bg` Z[lmkZ\mbhg
_khf ma^ F^[^glp ^em( Zg Z[lmkZ\mbhg pab\a( hg ikbg \bi e^ Zg]( h_
\hn kl^ ( e^` bmbf Zm^er ( ^q\en]^l i^klhgl pbma ma^bk i ^klhgZ e eb_^ Zg]
Zee h[ c^\ml h_ \nemnk^ pab\a hkb`bgZm^ Zl ln\a bg i kZ \mb\Z e anfZg
Z\mbo bmr *  $M\a}ms( = hee^\m^] J Zi^kl ( Phe* C( i* 14%

<nm C phne] ln``^lm maZm ln\a \ ehln k^ bl hger iZkmbZ eer ]n^ mh ma^ Z[lmkZ\mbo^

\hg\^imnZebsZmbhg * LZma^k( pa^g ma^ iarlb\Z e l\ b^g \^l ]h Z\a b^o^ ik^] b\mbo^

\ eh ln k^ ( ma^r ]h lh ghm hger [r \hg\^imnZe f ^Zgl( [nm [r Zg ^qi^kbf ^gmZe(
Z\mbo^ hi^kZmbhg * Na^ ^qi^kbf ^gm^k fnlm iarlb\Z eer i khm^\m abl ^jnbif^gm

_khf Zgr ^__^ \ml h_ anfZg lihgmZg^bmr b _ a^ bl mh d^^i abl k^` bhg h _ HZmnk^

\eh l^] * M bf beZ ker ( G ^Z] #l ^f b\ \hg\^imnZe l\a^f ^ \hne] hger [^ ik^] b\mbo^ er
\ eh l^] _khf ^mb\ hk hma^k bg _en^g\^l( b _ la^ \hne] bg Z\mnZe i kZ \mb\^ l^m
ni Z lbmnZmbhg bg pab\a Z ee ^ mb\ _Z \mhkl \hne] [^ Z\mbo^er \hg mkh ee^] *

$_% MnffZkr

Cg lnffZkr( p^ \Zg lZr maZm G^Z] aZl h[ c^\mb_b^] Z \^kmZ bg Zli^\m

h _ ma^ eb_^ )p hk e] pab\a p^ \Zg \Z ee ma^  _h kf  h _ [^aZobhnk* Nabl h [ c^ \ )

mb_b\Z mbhg bl Z\ab^o^] [r Z[lmkZ\mbg` _khf ma^  \hg m^g m ( _heehp bg` ma^

ZgZeh`hnl i kh\^]nk^ bg ebg`n blmb\l * < ^g^] b\m#l ihlmneZm^ h_ lrlm^f ZmbsZmbhg

bl k^ l mk b\ m^] mh ma^  _h kf Z e ]^l\kbi mbhg h_ [^aZobhnk( b* ^* ( bml



)'' &

\hg\^imnZebsZmbhg bg maZm mri^ h _ \ eZ ll b_b\Z mbhg pab\a B Zkkbl \Z eel  ^f b\  *

Nabl ^f b\ k^` bhg bl k^ eZ mbo^ er blheZ m^] [nm ghm Z[lhenm^er \ eh l^] 7 \hf ie^m^

\ehln k^ \Zg nembfZm^er [^ ZmmZbg^] hger bg fZma^fZmb\l _hk bg Zgr \hg \^i )

mnZebsZmbhg h_ ma^ phke] ( hg^ i^kli^\mbo^ hg ma^ mabg`l \Zg g^o^k [^ \hf ie^m^er

blh eZ m^] _khf hma^k i ^kli ^\mbo ^l *

Q^ fnlm ghp ] bl\n ll ma^ gZmnk^ h_ mabl h[ c^\mb_b^] ( l ^f b)\ eh l ^ ] k^`bhg

h_ iZmm^kg^] [^aZobhnk( ma^ ^f b\ ]hfZbg*

0* <^aZobhnk 6 G^Zgbg`_ne hk JZmm^kg^] :

$Z% G^gmZeblf

BZkkbl Z llh\ bZ m^l ^f b\ \Z m^`hkb^l pbma Zii^Ze mh ilr\a b\ lmZm^l*

Cg ^magh`kZiar( Zg ^f b\ ZiikhZ\a mh inkihl^l( `hZel( f hmboZmbhgl(
Zmmbmn]^l( ^ m\ * ( bl i k^f bl^] hg ma^ Zllnfimbhg maZm [^mp^^g ma^ Z\mhk
Zg] ma^ h[ l^ ko ^ k ( bm bl ma^ Z\mhk pah bl [^mm^k Z[e^ mh dghp abl hpg
bgg^k lmZm^* @nkma^kf hk^ ( bm bl Zllnf^] maZm Z \ \^ ll mh bg _hkf Zmbhg
\hg\^kg bg` ma^ Z \ mh k #l bgg^k lmZm^ bl ^ll^g mbZ e _hk Zg ng]^klmZg]bg` h_
abl [^aZobhk Zg] _hk Z ikhi^k ]^l\kbi mbhg h_ ma^ [^aZo bh k)l mk^Zf ^o^gml
bg pab\a a^ iZkmb\ biZm^l *  $B Zkkbl( ; gmakhiheh` b\Z e N a ^hkr ( i* 130%

Na^k^ bl Zg h[obhnl( fZr[^ ikbf Zkr ( l^gl^ bg pab\a mh bg m^kik^m Z

[^aZobhnk bl mh `bo^ ma^ \hg l\bhn l ( o^k[Z ebsZ[ e^ inkihl^ pab\a ma^ ln[c^\m

`bo^l mh bm( b * ^ * ( ma^  k^Z lhg  _hk abl Z\mbhg* <^aZobhnk bg mabl \Z l^ ( bm bl

\eZ bf ^] ( mZd^l bml f^Zgbg` _khf Z ikbhk b]^Z pab\a bml ^ e_ bl mkZgliZk^gm mh

\hg l\bhn lg ^ll ( Zm e^Zlm mh ma^ Z \ mh k #l \hg l\ bhn lg ^ll * HZ`^e \eZ bf l maZm ma^

f^mah] h_ P ^klm^a^g  \hg l bl ml bg lniierbg` bgm^kik^mZmbhgl Zg] ^qieZgZmbhgl

h_ lh \ bZ e Z\mbhg [r bfinmbg` mh lh\ bZ e Z`^gml #ln[ c^\mbo^ lmZm^l h_ f bg] #(

#f hmboZmbhgZe Zmmbmn]^l#( Zg] #bgm^g]^] f ^Zg bg`l#*  $HZ`^e(  Ig ma^ G^mah]

h_ P^klm^a^g * * * ( i* .2/% F^m nl \Z ee mabl ma^ f ^gmZeblm ghmbhg h_ ma^



)'( &

bgm^kik^mZmbhg h_ [^aZobhnk*

Na^ f ^gmZeblm m^g]^g\r bl ik^l^gm bg fZgr Z]oh\Zm^l h _ ln[c^\mbo^

bgm^kik^mZmbhg *  HZ]^e( bg iZkmb\n eZk( pZl \hg\^kg^] mh lmk^ll ma^ i ^koZ l bo ^ )

g^ll h_ inkihl^ 6 manl #[^aZobhnk bl lh \ bh eh` b\Z eer k^e^oZgm hger b_ bm bl Z bf )

\hg mkh ee^] hk ^gm^kl bgmh Z bf )\hg mkh ee^] Z\mbhg iZmm^kgl # 7 Zg] #ma^k^ fnlm

[^( lhf ^pa^k^ bg ma^ mZld iZmm^kg( \hg l\ bhn lg^ll ( Zg] lhf ^pa^k^ bg bml

Z\mboZmbhg ( inkihl^* Qbmahnm ma^l^ mph _Z\mhkl ma^k^ \Zg [^ gh lh \ bZ e

ng]^klmZg]bg` 7 f hk^ i k^ \ bl^ er ( ma^k^ \Zg [^ gh f Zm^kbZ e lnl\^imb[ e^ h_

* ln\a ng]^klmZg]bg`* #  $= bm^] [r <^Zmmb^( bg  Og]^klmZg]bg` Zg] ? qi eZgZ mbhg *(** (

i* -./ ghm^ 3( gh k^ _^ k^g \^ `bo^g% Q^[^k \eZ bf l maZm lh \ bh eh `r fnlm ] bl\ho^k

ma^ ln[ c^\mbo^ f hmboZmbhgl h_ ma^ Z \mhk ( [nm _Z\^l ma^ ] b__b\n emr maZm( hg

K h\\Zlbhg (

 * * *ma^ #\hg l\bhn l f hmbo^l # fZr p^ee( ^o^g mh ma^ Z\mhk a bf l^e_(
\hg \^Z e ma^ oZkbhnl #f hmbo ^l # Zg] #k ^ i k ^ l l bh g l # pab\a \hglmbmnm^ ma^
k^Z e ]kbobg` _h k\^ h_ abl Z\mbhg * * * Na^g bm bl ma^ mZld h_ ma^ lh\ bh eh` blm
mh [^ ZpZk^ h_ mabl f hmboZmbhgZe lbmnZmbhg Zg] mh ] ^l\k b[ ^ Zg] ZgZers^
bm( ^o^g mahn`a bm aZl ghm Z\mnZeer [^^g \hg \k^ m^ er iZkm h_ ma^ \hgl\bhnl
#bg m^gmbhg- h _ ma^ Z\mhk 7 i hllb[ er ghm Zm Z ee( Zm e^Zlm ghm _n eer * Nabl
bl Z [hk]^kebg^ \Zl^ h_ ma^ bgm^kik^mZmbhg h_ f^Zgbg`* $Q ^[^k( Na^
Na^hkr h_ M h\bZ e Zg] ? \hghf b\ Ik`ZgbsZmbhg( i* 53%

<nm pbma G ^Z] #l bg m^kik^mZmbhg h_ [^aZobhnk mabl bl ghm Zm Zee Z [ h k] ^ k )

ebg^ \Zl^ ( [nm \hf ie^m^ er ghkf Ze* G^Z] p bla^l mh bg m^kik^m [^aZobhnk bg Z

jnbm^ hma^k l^gl^ maZg _bg]bg` ma^ ln[c^\mbo^ f hmbo^l hk i n ki hl^l )))))la^
pZgml mh _bg] ma^ iZmm^kg h _ h[ c^\mb_b^] [^aZobhnk* $Nabl bl ghm Z cn]`f^gm

hg ln[c^\mbo^ bgm^kik^mZmbhg Zl ln \a *% Na^ Zbf h_ mabl l^\mbhg bl mh ] blmbg )

`nbla \e^Z ker [^mp^^g ma^l^ mph i kh c^ \ ml *

Na^ f ^gmZeblm ihlbmbhg bl [Zl^] hg Z \^kmZ bg kZmbhgZ eblm b]^Z e maZm

^o^kr [^aZobhnk lahne] [^ Zg Z\mbhg pbma Z \hgl\bhnl inkihl^* <nm( Zl

Ahe]lm^bg lZrl 6



ma^k^ bl gh k^Zlhg _hk mabgdbg` maZm ^o^kr * * * anfZg Z\mbhg bl ]hg^
pbma Zg ^g] bg ob^p * * * *
Gn\a h_ anfZg Z\mbhg bl ghm inkihlbo^ bg mabl pZr r^m( g ^o^kma^ e^ll (
\Zgghm [^ fZ]^ bg m^ eeb` b[ e^ pbmahnm ma^ dbg] h_ ng]^klmZg]bg` maZm bl
lbf ier ghm mh [^ aZ] b _ hg^ ebf bml hg^#l Ziik^a^glbhg h _ bm mh Z \\h k]
pbma ma^ i k^l\kbi mbhg l h_ [^aZobhkblf U b* ^ * ( iarlb\Z eblf V * QaZm
fnlm [^ ng]^klmhh] mh fZd^ l^gl^ h_ ln\a Z\mbhg bl ma^ f h]^ h_
lh \ bZ e ^q blm^g\^ pab\a fZd^l mabl lhkm h_ [^aZobhk ma^ mabg` mh
^qi^\m hk ma^ mabg` mh ]h* Nh mabgd maZm ma^ dbg] h_ ng]^klmZg]bg` \Zee^]
_hk bl h_  ln[ c^\mbo ^ lmZm^ h_ f bg] $HZ`^e% bl lbf ier mh f bll ma^
ihbgm( _h k bm l^^f l mh ln``^lm maZm bml Z]oh\Zm^l mk^Zm Z ee l h \ bZ e
Z\mbhg Zl b_ bm p ^k^ ma^ inkihlbo^ [^aZobhk h_ kZmbhgZe Z`^gml( Zg]
mabl bl lnk^er ghm ma^ \Z l^ *  $ Na^ Ja^ghf ^gheh`b\Z e Zg] HZmnkZeblmb\
; i i k h Z \ a ^ l * * *  ( i* -,-%

?o^g( ahp ^o^k( pa^g bm bl k^\h`g bs^] maZm ghm Z ee anfZg [^aZobhnk bl
inkihl^_n e( ma^k^ bl Z m^g]^g\r mh mabgd h_ inkihl^_n e [^aZobhnk Zl ma^

iZkZ]b`f Zg] mh \hglmkn^ hma^k [^aZobhnkl Zl li ^\bZ e hk ebf bm \Z l^l h_

inkihl^_n e Z\mbhg bg pab\a ma^ i kh c^ \m lakbgdl mh ghmabg` hk [^\hf ^l ink^er

_hkf Z e* = hglb]^k mabl \bmZmbhg _khf Q^[^k 6

@hk Z l\ b^g \^ pab\a bl \hg\^kg^] pbma ma^ ln[ c^\mbo^ f^Zgbg` h_
Z\mbhg ( ^qieZgZmbhg k^jn bk^l Z `kZli h_ mabl \hf i e^q h_ f^Zgbg` bg
pab\a Zg Z\mnZe \hn kl^ h_ ng]^klmZg]Z[e^ Z\mbhg manl bg m^kik^m^]
[^ehg`l* Cg Zee ln\a \Z l^l ( ^o^g pa^k^ ma^ i kh \^ l l^ l Zk^ eZ k`^ er
Z__^\mnZe( ma^ ln[ c^\mbo^ f^Zgbg` h_ ma^ Z\mbhg ( bg\en]bg` maZm Z elh
h_ ma^ k^e^oZgm f^Zgbg` \hf i e^q^l ( phne] [^ \Z ee^] ma^ #bg m^g]^]-
f^Zgbg`* Nabl bgoheo^l Z ]^iZkmnk^ _khf hk]bgZkr nlZ`^( pab\a
li^Zdl h_ bgm^gmbhg bg mabl l^gl^ hger bg ma^ \Zl^ h_ kZmbhgZ eer inkihlbo^
Z\mbhg *  $Q ^[^k( Na^ Na^hkr h_ Mh\bZ e Zg] ? \hghf b\ Ik`ZgbsZmbhg(
ii* 51 )52 %

Na^ ln``^lmbhg a^k^ l^^f l mh [^ maZm p^ \Zg ]^o^ehi Z f hk^ `^g^kZe

ghmbhg h_  bgm^g]^] f^Zgbg` oZenZ[e^ _hk Zee [^aZobhnk( [r ^qm^g]bg` ma^

ghmbhg h_ ma^ bgm^gmbhg [^abg] inkihlbo^ Z\mbhg *

<nm G^Z] aZl Z jnbm^ ] b__^k^gm ghmbhg h _ paZm bm bl _hk Z [^aZobhnk

mh aZo^ Z f^Zgbg`* Ma^ p bee ghm ^o^g Z\\^im maZm inkihl^_n e kZmbhgZe



[^aZobhnk mZd^l bml f^Zgbg` _khf Z ik^\hg \^ bo^] i kh c^ \m ( _h k ma^ ik^\hg\^ bo^]

i kh c^\m bl bml ^ e_ Z [^aZobhnk* Na^k^ bl lbf ier gh jn^lmbhg h_ ng]^klmZg]bg`

 bg m^kik^mZmbhg  hg ma^ [Zlbl h_  k^Z]bg` ma^ inkihl^ Zl f h]^e _h k Zgr dbg]

h_ [^aZobhnk( ghm ^o^g _hk inkihl^_n e Z\mbhg*

Nh lZr( _h k bglmZg\^( maZm Z [^aZobhnk bl Znmhghfhnl hk fZm^kgZe

bl ghm mh `bo^ ma^ ln[c^\mbo^ inkihl^ _hk pab\a bm bl ]hg^( _h k ma^l^ ] ^ l \ k bi )

mbhgl \ho^k ghm hger [hma inkihl^_n e Zg] ghg )inkihl^_n e [^aZobhnkl( [nm Z elh (

_hk ma^ _h kf ^k ( ma^r ] ^l\k b[ ^ Zl fn\a ma^ inkihl^ Zl ma^ ho^km [^aZobhnk*

C_ Zg ;kZi^la [^aZo^l inkihl^_n eer ( ma^ o ^kr ikh c^\mbg` h _ ma^ inkihl^ $ i kbhk 

mh ma^ ho^km [^aZobhnk% p bee bm l ^ e_ [^ Z fZm^kgZe [^aZobhnk Zg] ma^ inkihl^ mhh

p bee [^ f Zm^kgZe*

Cm bl ( h _ \hn kl^ ( i hll b[ e^ maZm Q ^lm^kg kZmbhgZe \nemnk^ i h ll^ ll^ l Zl

Z k^`n eZkbmr ma^ b]^Ze maZm Zee [^aZobhnk lahne] [^ \hgl\bhn l Z\mbhg * C_ lh(

ln\a Z k^`n eZkbmr fZr [^ nl^_n eer ik^lnf ^] [r Z lh \ bh eh ` bl m phkdbg` bg

Q ^lm^kg lh \ b^ m b^ l * <nm mabl b]^Ze fnlm bml^ e_ [^ ma^fZmbs^] Zl Z iZkm h_ ma^

\nemnkZe iZmm^kg [r Zg Zgmakhiheh`blm pah fnlm bg m^kik^m mabl o^kr b]^Ze h_
kZmbhgZe Z\mbhg *

Cg mabl ZgZ erlbl( h _ \hn kl^ ( p^ Zk^ ghm \eZ bf bg` maZm bgm^kik^mZmbhg

bg m^kf l h_ ln[ c^\mbo^ f^Zgbg` bl g^o^k ihllb[ e^ 7 [nm bm bl \ e^Z k maZm Zgr

Zmm^fim mh ]h lh `bo^l k bl^ mh Z l\b^g \^ Zg] mh Z ghmbhg h_ [^aZobhnk pab\a Zk^

]b__^k^gm _khf G ^Z] #l *

$[% ?fiZmar Zg] C]^gmb_b\Zmbhg

Na^ ] b__b\n emr bl maZm ma^ ghmbhg h_ f^Zgbg` Zii^Zkl mh e^Z] [Z\d mh

\hgl\bhn lg^ll Zg] \hg l\bhn lg^ll bgoheo^l ln[ c^\ml * Nh lZr maZm Z [^aZobhnk

bl f^Zgbg`_ne l^^f l mh bf ier maZm bm bl ma^ [^aZobhnk h_ Z ln[c^\m pah `Zo^ bm

f^Zgbg` [r ]hbg` bm _hk Z inkihl^* Na^ f ^gmZeblm Zbf h_ bgm^kik^mZmbhg bl



. ,0*

[r bg _^k^g\^ ( hk ( f hk^ nlnZeer( [r ^fiZmar( mh `kZli mabl ilr\a b\ b]^Z [^abg]

ma^ [^aZobhnk* B^g\^ Z k bl^l ma^ ghmbhg h_ inmmbg` hg^l^ e_ bg ma^ i eZ\^ h_

Zghma^k( hk k^ ebo bg` ma^ [^aZobhnk o b\Z k bhn ler ( $l^ ^ ( _h k bglmZg\^( ;[^e(

 Na^ Ii^kZmbhg \Z ee^] P^klm^a^g *  %

G^Z] nl^l Z _b^ e] f^mah] \Z ee^] b]^gmb_b\Zmbhg $l^^ Z[ho^( i* 34%

pab\a bl o^kr \ eh l^ mh ^fiZmar [nm fnlm [^ \Zk^ _n eer ]blmbg`nbla^] _khf bm*

Na^ ] b__^k^g \^ bl bg paZm p^ aZo^ \Zee^] h[ c^\mb_b\Z mbhg * Na^ ^f hmbhgZe

k^lihgl^l h_ ma^ h[l^ko^k Zk^ \hglb]^k^] [r ma^ [^ eb^o^k bg ^fiZmar mh [^(

Zm e^Zlm arihma^mb\Zeer ( ma^ lZf^ fhmboZmbhgl pab\a ^qblm bg ma^ ilr\a^ h_ ma^

ln[c^\m h_ ma^ h[l^ko^] [^aZobhnk* $Mn\a fhmboZmbhgl fZr ^qblm bg ma^

h[ l^ ko ^ k #l ilr\a^ hger bg Zg bf Z`bgZkr _h kf * % <nm bg G ^Z] #l f^mah] h_

b]^gmb_b\Zmbhg ( ma^ h [ l^ ko ^ k #l f hmboZmbhgZe hk ^f hmbhgZe k^lihgl^ bl Zghma^k

i b^\^ h_ ]ZmZ( Zghma^k _Z\m mh Z]] mh ma^ \h ee^ \ mbhg * Cm bl ghm Zg Zglp^k mh ma^
jn^lmbhg h_ paZm ma^ [^aZobhnk f ^Zgl* Cm bl Z [^aZobhnk Zg] Zl fn\a Z ]Zmnf

Zl ma^ hkb` bgZe [^aZobhnk h_ ma^ h[l^ko^] gZmbo^* Na^ h[ l^ ko ^ k #l ^f hmbhgZe

k^lihgl^ bl ma^ bg]b\Zmbhg h_ Z \Zk^ _n eer \hg mkh ee^] bglmknf^gm Zg] Zl ln\a bl

oZenZ[e^ Zl ehg` Zl ma^ _ng\mbhgbg` h_ ma^ bglmknf^gm bl ng]^klmhh]*

Na^ bfihkmZgm ^e^f ^gm bg mabl ]blmbg\mbhg bl ma^ h[ c^\mb_b^] gZmnk^

h_ [^aZobhnk bg G ^Z] #l phkd* Q^ aZo^ l^^g maZm la^ Zg] hma^k Zgmakhiheh`blml

]h ghm Z\\^i m Zg bg _hkf Zgm#l lmZm^f^gm h_ ma^ f hmbo^l Zg] inkihl^l h_ Z
[^aZobhnk Zl ma^ \h k k ^ \ m bg m^kik^mZmbhg h_ maZm [^aZobhnk* Cm bl ghm hger maZm

ma^ bg_hkfZgm fZr [^ bg\ZiZ[e^ h_ ma^fZmbsbg` abl f hmboZmbhgl( hk maZm lhf ^

fhmboZmbhgl fZr [^ ihlbmbo^ er k^i k^ll^] 7 _hk Zg Zgmakhiheh`blm fZr Zkkbo^

Zm Z f hmboZmbhg _hk Z [^aZobhnk ^o^g bg ma^ _Z\^ h_ ^qi eb\bm ]^gbZe h_ mabl

f hmboZmbhg [r ma^ gZmbo^( b _ ln\a ]^gbZe bl bml^ e_ ^qieZbgZ[e^* LZma^k ma^

ihbgm bl maZm ^o^g pa^g hg^ \Zg _bg] ma^ fhmboZmbhg ( inkihl^ hk mahn`am [^abg]

Z [^aZobhnk( mabl i lr\a b\ _Z\mhk bl bml^ e_ h[ c^\mb_b^] Zl Z [^aZobhnk*

C_ p^ ma^g p bla mh fZbgmZbg maZm Z ee [^aZobhnk mZd^l bml f^Zgbg` _khf



Z ilr\a b\ Z\m  [^abg] bm( p^ \Zgghm h[ c^\mb_r maZm Z\m pbmahnm ^gm^kbg` Zg

bg_bgbm^ k ^ ` k^ l l * @ hk hg\^ h[ c^\mb_b^] ( ma^ f^gmZe Z\m bl bml ^ e_ Z [^aZobhnk

Zg] lh aZl Z f^Zgbg` Zg] p^ fnlm ehhd mh Zg å^ Z k eb^ k  hk  _n kma^k [Z\d 

f^gmZe Z\m pab\a `bo^l f^Zgbg` mh ma^ _bklm * <nm ng]^k G ^Z] #l f^mah](

mabl f^gmZe Z\m fnlm bg mnkg [^ h[ c^\mb_b^] Zl [^aZobhnk aZobg` Z f^Zgbg` (

Zg] lh hg* < kh][^\d ( Z f ^gmZeblm( ik^o^gml ln\a Z k^` k^ ll hger [r

k^_nlbg` mh Z eehp maZm f^gmZe Z\ml Zk^ [^aZobhnkl( $l^^ Z[ho^ i* CKC % b * ^ * (

[r k^_nlbg` G ^Z] #l h[ c^\mb_b\Z mbhg *

Na^ ] b__b\n emr a^k^ bl mph_he] * Hhm hger bl ma^k^ _^Zk h_ Zg bg_bgbm^

k^` k^ ll bg ma^ `bobg` h_ f^Zgbg`( [nm( bg _Z\m( Zg h[ c^\mb_b^] f^gmZe

[^aZobhnk( ^o^g b _ bm aZ] Z f^Zgbg`( \Zgghm `bo^ f^Zgbg` mh ma^ ho^km

[^aZobhnk* C_ Z f hmboZmbhg bl Zg h[ c^\mb_b^] [^aZobhnk bm \Zgghm [^ ma^ f^Zgbg`

h _ ma^ [^aZobhnk fhmboZm^]* <^aZobhnkl Zk^ cnlm ghm ma^ dbg]l h_ mabg`l pab\a

_ng\mbhg Zl f^Zgbg`l _h k hma^k [^aZobhnkl* Ig\^( ahp ^o^k( ^f hmbhgZe

k^lihgl^l Zg] hma^k i lr\a b\ ]ZmZ Zk^ ma^f l^eo^l h[ c^\mb_b^] Zl  [^aZo bhn k (

pab\a G^Z] aZl ]hg^( ma^g ma^r \Zgghm [^ f ^Zgbg`)` bo bg` Zg] [hma ma^

hkb` bgZe [^aZobhnk Zg] ma^ f^gmZe [^aZobhnk fnlm `^m ma^bk f^Zgbg` _khf
^el^p a^k^ * B^g\^ Zgr ^fiZmab\ ] bl\ho^kr h_ ln\a f^gmZe lmZm^l( ^o^g b_

i hll b[ e^ ( phne] ghm Z]oZg\^ nl mhpZk]l ma^ ikh[ e^f h_ bgm^kik^mbg` [^aZobhnk

[nm phne] eZr [Zk^ hma^k [^aZobhnkl pab\a phne] aZo^ mh [^ bg m^kik^m^] *

Na^ \hf f hg l^m h_ ik^lniihlbmbhgl bg ma^ ihlbmbhgl p^ aZo^ [^^g

] bl\nllbg` bg ma^l^ eZlm _^p iZ`^l Zk^ maZm ma^ bg]bob]nZe i lr \a h eh` b\Z e ln[c^\m

i ^k_hkf l f^gmZe Z\ml pab\a `bo^ f^Zgbg` mh [^aZobhnkl Zg] lh mh bgm^kik^m

ma^l^ [^aZobhnkl bgoheo^l ma^ `kZlibg` h_ ma^l^ i k bh k  b] ^Z l  [r ^fiZmar hk

hma^kp bl^* <nm mabl ZiikhZ\a bgoheo^l Z dbg] h_ i lr\ah eh` blf jnbm^ _hk^b`g

mh G ^Z] #l ^fiaZlbl hg ma^ \nemnkZe iZmm^kg h_ [^aZobhnk* B^k phkd fnlm

[^ ng]^klmhh] bg Z ]b__^k^gm pZr*

Nh ] bl\ho ^ k mabl ] b__^ k^g \^ ( C p bee ik^l^gm M\a}ms #l ghmbhg h _ ln[c^\mbo^
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bgm^kik^mZmbhg Zl ma^ _bg]bg` h_ Z k^ _e^ \mbo ^ f^Zgbg` Zg] lahp paZm f h]b_b\Zmbhgl

fnlm [^ fZ]^ mh mabl l\a^f ^ b_ bm bl mh [^ nl^] bg ZgZersbg` G ^Z] #l l\b^g \^ *

$\ % M\anms# 6 Hhmbhg h_ Mn[c^\mbo^ G^Zgbg`

M\a}ms( _heehp bg` B nll^ke( \eZ bf l maZm ln[ c^\mbo^ f^Zgbg` bl ZepZrl

k^ _e^ \ m bo ^ * Gr hg )`hbg` ebo^] ^qi^kb^g\^ bl ik^)ia^ghf ^gZe Zg] bm bl hger

pa^g C lm^i hnm h_ ]nkZmbhg Zg] ] bk^\m fr `Zs^ Zm ma^ ^eZil^] iZkm h_ ma^

^qi^kb^g\^ maZm maZm ^qi^kb^g \^ \^Zl^l mh [^ \hgmbgnhnl Zg] bl [khd^g ni
bgmh ] bl\k^ m^ [^aZobhnkl ^Z\a pbma Z f^Zgbg`*  G^Zgbg` bl Z \^kmZ bg pZr h_

] bk^\mbg` hg^ #l `Zs^ Zm Zg bm^f h_ ^ q i ^ k b^g \^ * $M\a}ms( Na^ Ja^ghf^gheh`r

h_ ma^ Mh\bZ e Q hke] ( i* 0.% Na^ o^kr ngbmr h_ f^Zgbg` pab\a ]^_bg^l ma^

[^aZobhnk Zl Z [^aZobhnk hkb`bgZm^l bg k^ _e^ \mbhg *

G ^Zgbg`********* bl ghm Z jnZebmr bga^k^gm bg \^kmZ bg ^qi^kb^g \^l
^f ^k`bg` pbmabg hnk lmk^Zf h_ \hgl\bhn lg^ll [nm ma^ k^ln em h_ Zg
bgm^kik^mZmbhg h_ Z iZlm ^qi^kb^g \^ ehhd^] Zm _khf ma^ ik^l^gm HIQ
pbma Z k^ _e^ \m bo ^ Zmmbmn]^* ;l ehg` Zl C ebo ^X bgf r Z\ml ( ] bk^\m^]
mhpZk]l ma^ h[ c^\ml h_ ma^l^ Z\ml( ma^ Z\ml ]h ghm aZo^ Zgr f^Zgbg`(
ma^r [^\hf ^ f^Zgbg`_ne b _ C `kZli ma^f Zl p ^ ee)\ bk \nf l\k b[ ^]
^qi^kb^g \^l h_ ma^ iZlm Zg]( ma ^k^ _hk^ ( bg k^ mkhli ^\mbhg * Iger
^qi^kb^g \^l pab\a \Zg [^ k^ \h ee^ \ m^] [^rhg] ma^bk Z\mnZebmr Zg]
pab\a \Zg [^ jn^lmbhg^] Z[hnm ma^bk \hglmbmnmbhg Zk^ ( ma ^ k^ _h k^ (
f ^Zg bg` _n e* $ b[ b] *( i* .-,%

M\a}ms( ahp ^o^k( ] blmbg`nbla^l \hg]n\m _khf Z\mbhg *  =hg]n\m 

\hkk^lihg]l mh G ^Z] #l ghmbhg h_ [^aZobhnk Zg] f^Zgl Zgr lihgmZg^hnl Z \ m b)

obmr pahl^ f^Zgbg` fZr [^ k^ mkhli ^\mbo ^ er `kZli^] * ; \mbhg ( ahp ^o^k(

k^jn bk^l Z elh ma^ i k^ )^q bl m^g \^ h_ Z i kh c^ \m ( Zg] \hkk^lihg]l mh G ^Z] #l

inkihl^_n e [^aZobhnk* ;l Zg bg] bk^\m k^ln em h _ ma^ ^q blm^g\^ h_ Z i kh c^ \m (

Z\mbhg aZl Zg hg`hbg` f^Zgbg`* Cg lh _Zk Zl Z\mbhg bl \hg\^kg^] ( ma^g(

M\a}ms \eZ bf l maZm  ma^ bgm^g]^] f^Zgbg` h_ Zg Z\mbhg bl ZepZrl hg ikbg\bi e^

ln[ c^\mbo^ Zg] Z \\^ ll b[ e^ hger mh ma^ Z \mhk *  $b[b] * ( i* --1%
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Ig ma^ hma^k aZg]( M\a}ms ] bl\n ll^l  #^qi k^ll bo ^ f ho^f ^g ml #  * * *
pbmahnm Zgr ^qi eb\bm bgm^gmbhg(  $b[b]* ( i* --2% pab\a ma^ ln[ c^\m aZl ghm

k^ _e^ \m^] nihg Zg] pab\a Zk^ ma ^k^ _hk^ ln[ c^\mbo^ er f ^Zg bg`e^ll*

Na^ ^qi k^ll bo^ fho^f^gm ]h^l( ma^g( ^gm^k bgmh Z f ^Zgbg`)\hgm^qm(
[nm hger _hk ma^ h [ l^ ko ^ k ( _hk pahf bm bl Zg bg]b\Zmbhg h_ ma^ ebo^]
^qi^kb^g \^l h_ ma^ i^klhg a^ bl h[l^ko bg` * Na^ eZmm^k bl [Zkk^]
_khf `bobg` f^Zgbg` mh abl hpg ^qik^ll bo^ f ho^f^gml Zl ma^r h\\nk
[r ma^ f ^k^ _Z\m maZm a^ aZl ghm r^m ghmb\^] ma^f 7 ma^r Z k^ ( bg hnk
m^kf bgheh`r ( ik^ia^ghf^gZe*
? qi k^ll bo^ f ho^f ^gml( ma^g( aZo^ f^Zgbg` hger _h k ma^ h[ l^ko ^k (
ghm _hk ma^ i^klhg h[ l^ ko ^] * $ b[ b] *( i* --3%

M\a}ms bl ik^l^gmbg` nl pbma Z \hg\^im h_ f^Zgbg` pab\a bl ghm [Zl^]

hg inkihl^ Zl Z iZkZ]b`f * =hg]n\m( ^qik^ll bhg Zg] Z\mbhg Z ee Zk^ f ^Zgbg`)

_ne* H hg^ma^e^ll( Z\mbhg ]h^l ghm mZd^ bml hg`hbg` f^Zgbg` ] bk^ \mer _khf

ma^ i k bh k inkihl^ [nm kZma^k _khf ma^ Z\m i ^k_hkf ^] ob^p^] bg ma^ _nmnk^

i^k_^\m m^gl^* =hg]n\m aZl gh hg`hbg` f^Zgbg` [nm hger Z k^ _e^ \m bo ^ f^Zgbg`

_hk ma^ ln[ c^\m* ? qik^ll bhg aZl gh k^ _e^\mbo^ f^Zgbg` _h k ma^ ln[ c^\m( [nm

fZr [^ f^Zgbg`_ne mh Zghma^k( h[l^kobg` ln[c^\m*

Q^ p bee _bg] bg ma^ k^lm h_ mabl \aZim^k Zg] bg \aZim^k PCCC maZm mabl

ghmbhg h_ f^Zgbg` bl _ng]Zf^gmZeer \h k k ^ \ m ( [nm p^ fnlm _bk l m [k^Zd bml

] bk^\m k^eZmbhgla bi mh bg]bob]nZe ln[c^\ml *

$]% <^aZobhnk Zl =hg_b`nkZmbhg

;emahn`a M\a}ms bl \ eh l ^ k mh G ^Z] #l ihlbmbhg maZg ma^ f ^gmZeblml Zk^(

hg^ bfihkmZgm ] b__^k^g \^ k^f Zbgl* @ hk M\a}ms ma^ f^Zgbg` ] bl\ho ^ k^] bg

abl hpg \hg]n\m [r ma^ k^ _e^ \mbhg h_ ma^ ln[c^\m bl \hglmbmnmbo^ h_ ma^ f ^Zg )

bg` h_ maZm \hg]n\m* @ hk G^Z]( ahp^o^k( ma^ f^Zgbg` bl i k bf Zk ber \nemnkZe*

NaZm bl ( ma^ \hgmbgnbmr h_ ^qi^kb^g \^ bl \nm ni bgmh ] bl\k^ m^ f^Zgbg`l hk

[^aZobhnkl ghm [r ma^ ln[ c^\m bg Zg Z\m h_ k^ _e^ \mbhg [nm [r ma^ \nemnk^ Zl
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Z pahe^* Cg hma^k p hk]l( M\a}ms #l ghmbhg h_ ^qi k^ll bo^ f ho^f^gm pab\a mZd^l

bml f^Zgbg` i kbf Zkber _khf ma^ ob^pihbgm h_ ma^ h[ l^ko^k bl hnk [^lm f h]^e

_hk [^aZobhnk Zl bg m^kik^m^] [r G^Z]* Na^ f ^f [^kl h _ Z \nemnk^ _hkf Z

\hffngbmr h_ h[ l^ko^kl pah bg m^kln[ c^\mbo^ er \nm ni Zgr bg] bob]nZe#l [^aZobhnk*

Q^ \Zg _bg] lhf ^ ia behlhiab\ lniihkm _h k mabl ZiikhZ\a bg Qbg\a( pah

\eZ bf l( bg ^ __^ \m ( maZm ma^ \nmmbg` ni h_ [^aZobhnk bgmh l^ e_) b] ^g mb_b\Z e(

] bl\k^ m^ ngbml pbma f^Zgbg`l k^jn bk^l ma^ nl^ h_ kn e^l* Q bmm`^glm^bg bl

kb`am( \eZ bf l Qbg\a( pa^g a^ bglblml maZm ma^ b]^Z h_ _heehp bg` Z kne^ bf )

i eb\Zm^l ma^ bg]bob]nZe pah ]h^l lh pbma hma^k i^hi e^ * Nh _h eehp Z kne^

bf ieb^l ma^ ihll b[ bebmr h_ fZdbg` Z f blmZd^( bm bf ieb^l Z ghkf Z`Zbglm pab\a

ma^ Z \ mh k #l [^aZobhnk \Zg [^ cn]`^]* Na^ kne^ pab\a Zg bg]bob]nZe _heehp l

fnlm bg ikbg \bi e^ [^ Z \\^ ll b[ e^ mh hma^kl _hk b _ ghm ma^ Z \mhk \Zg ]h paZm a^

ebd^l Zg] bgo^gm Z kne^ mh \ho ^ k abl Z\mbhgl ihlm _Z\mnf * C_ p^ Z eehp mabl(

ma^g Zee [^aZobhnk bgoheo^l  _h eehp bg` Z kn e^  Zg] ma^ ghmbhg [^\hf ^l oZ\nhnl*

Cm fnlm [^ i hll b[ e^ _hk hma^kl mh cn]`^ abl \hg]n\m 7

I ma^kp bl^ ma^k^ bl gh _hhmahe] bg abl [^aZobhnk bg pab\a ma^ ghmbhg
h _ Z kne^ \Zg mZd^ Z `kbi 7 ma^k^ bl ma^g gh l^gl^ bg ]^l\kb[ bg ` abl
[^aZobhnk bg maZm pZr( lbg \^ ^o^krmabg` a^ ]h^l bl Zl`hh] Zl Zgrmabg`
^ el^ a^ f b`am ]h( pa^k^Zl ma^ ihbgm h_ ma^ \hg\^im h_ Z kn e^ bl maZm
bm lahne] ^gZ[e^ nl mh ^oZenZm^ paZm bl [^bg` ]hg^*  $Q bg\a( C]^Z
h _ Z M h\bZ e M \b^g \^ ( i* /.%

Cg hma^k phk]l  ^lmZ[ ebla bg` Z lmZg]Zk] bl ghm Zg Z\mbo bmr pab\a bm fZd^l
l^gl^ mh Z l\k b[ ^ mh Zgr bg]bob]nZe bg \hf ie^m^ blh eZ mbhg _khf hma^k bg ] bo b)

] n Z el * $ b[ b] *( i* /.% B^ \hgmbgn^l 6

; jnZeb_b\Zmbhg fnlm [^ a^k^ mh Zo^km Z ihllb[ e^ f blng]^klmZg]bg`*
Cm bl ( h _ \hn kl^ ( i hll b[ e^ ( pbmabg Z anfZg lh\b^ mr Zl p^ dghp bm(
pbma bml ^lmZ[ebla^] eZg`nZ`^( Zg] bglmbmnmbhgl( _h k Zg bg]bob]nZe mh
Z]a^k^ mh Z ikboZm^ kne^ h_ \hg]n\m* QaZm Q bmm`^glm^bg bg l blml hg(
ahp ^o^k( bl ( _bk l m ( maZm bm fnlm [^ bg i kbg \bi e^ i hll b[ e^ _hk hma^k
i^hie^ mh `kZli maZm kne^ Zg] cn]`^ pa^g bm bl [^bg` \h k k ^ \ m er _heehp ^] 7
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l^\hg]er ( maZm bm fZd^l gh l^gl^ mh lniihl^ Zgrhg^ \ZiZ[e^ h_
^lmZ[ebla bg` Z ink^er i^klhgZe lmZg]Zk] h_ [^aZobhnk Xb_Xa^ aZ] g^o^k
aZ] Zgr ^qi^kb^g\^ h_ anfZg lh\b^mr pbma bml lh \ bZ eer ^lmZ[ebla^]
kn e^l* Cg mabl iZkm h _ iabehlhiar hg^ bl \hg \^kg^] pbma ma^ `^g^kZe
\hg\^im h _ _heehp bg` Z kne^ 7 maZm [^bg` lh ( hg^ bl ghm Zm eb[ ^kmr ( bg
^qieZbgbg` paZm bl bgoheo^] bg maZm \hg\^im( mh mZd^ _hk `kZgm^] Z
lbmnZmbhg bg pab\a maZm \hg\^im bl Z ek^Z]r ik^lniihl^] ( $b[b] * ( ii* /.)
//%

Qbg\a ma^g `h^l hg mh ] bl\nll eZg`nZ`^ Zl Z l^m h_ Z\\^i m^] kn e^l ( ln\a

Zl gZfbg` kn e^l * N h `bo^ ma^ hg^ gZf^( $ma^ hg^ f^Zgbg`% mh mph lbmnZmbhgl

bl mh \eZ bf maZm ma^l^ mph lbmnZmbhgl Zk^ ma^ lZf^ 7 [nm mh mk^Zm mph lbmnZmbhgl

Zl ma^ lZf ^( k^`n eZker ( bl mh _h eehp Z kne^ Zg] mabl bgoheo^l Z ghkf pab\a

`h^l [^rhg] ma^ bg]bob]nZe* B^g\^( eZg`nZ`^( f ^Zgbg`l( Zg] ghkf l Zk^ Zee

bgm^k ln[c^ \ m bo ^ *

Na^ kne^l Q bg\a bl k^ _^ kk bg ` mh Zk^ ghm( h _ \hn kl^ ( kn e^l h _ \hg]n\m

bg ma^ l^gl^ h_ ^qi eb\ bm f hkZ e( lh \ bZ e( hk e^`Z e eZp l( _h k ln\a fnlm [^ Z[hnm

[^aZobhnkl Zek^Z]r \hglmbmnm^]* Na^ kne^l Zk^ kZma^k h _ Z mkZgl\^g]^gmZe

gZmnk^ bg ma^ l^gl^ maZm ma^r `ho^kg ma^ \hglmbmnmbhg h_ ma^ ] bl\k^ m^ ngbmb^l
pab\a fZr ma^g [^ \Z ee^] [^aZobhnkl* Na^r Zk^ lhf^paZm ^jnboZe^gm mh ma^

iZllZ`^ bg ma^ bg]bob]nZe \hgl\bhn lg^ll _khf ik^)ia^ghf ^gZe mh ia^ghf^gZe

^qi^kb^g\^ bg M \an ms #l ZiikhZ\a * B ^k^( ahp^o^k( ma^ kn e^l Zk^ `ho^kgbg`
ma^ \nemnkZe( bgm^k ln[c^\mbo^ \hglmbmnmbhg h_ ma^ ia^ghf^gZ kZma^k maZg

\hglmbmnmbhg bg bg]bob]nZe ^qi^kb^g \^ *  ; l B nll^ke lmZm^] bg abl eZlm r^Zkl (

ma^ eZlm ln[ c^\mbo bmr ( ia behlhia b\Z e( nembfZm^( kZ] b\Z e ln[ c^\mbo bmr ( pab\a

ia behlhia^kl \Z ee mkZgl\^g]^gmZ e( bl Zg bgm^k ln[ c^\mbo bmr *  $G ^ke^Zn )J hgmr (

 Ja^ghf ^gheh`r Zg] ma^ M\b^g \^l h_ GZg ( i* 1-%

Cm phne] l^^f ma^g maZm ma^k^ bl lhf^ ia behlhia b\Z e lniihkm _hk ma^

ikbf Z\r G^Z] `bo^l mh bgm^k ln[c^\mbo^ f^Zgbg`* =nemnkZe f^Zgbg` bl i kbhk mh

bg] bo b]nZ e)ln[ c^\mbo^ f^Zgbg`( Zg] bg]^^] ma^ i k^l^g \^ h_ Zgr bg]bob]nZe

f^Zgbg` bl i hllb[ e^ hger b_ ma^ \nemnkZe f^Zgbg` aZl ieZ\^ _hk bm* Cg]bob]nZebmr
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bl bml^ e_ iZmm^kg^] Zl Z i hllb[ bebmr * Na^ \nemnkZe iZmm^kg bl ZepZrl ma^k^
[^ _hk^ ma^ bg]bob]nZe Zg] bg]^^] bm bl ZepZrl _hng] mh [^ Xbg ma^ bg]bob]nZe [^_hk^

a^ ghmb\^l bm( b_ a^ ^o^k ]h^l* Cg G ^ke^Zn )J hg mr #l h _m )\ bm^] p hk]l(  [ ^ _h k^

aZobg` \hg\^imnZ ebs^] hnk \eZ ll hk hnk f beb^n ( p^ Zk^ maZm \eZ ll hk maZm

f beb^n *  $Mmkn\mnk^ h_ <^aZobhnk( i* ...% ; iZkmb\n eZk [^aZobhnk bl _neer

iZmm^kg^] pa^ma^k hk ghm ma^ bg]bob]nZe k^ _e^ \ml nihg bm Zl ebo^] mh `bo^ bm

Z  ln [ c^ \ m bo ^  ( b * ^ * ( bg]bob]nZe( f^Zgbg`* @nkma^k( ^Z\a iZkmb\n eZk

[^aZobhnk bl ngb_b^] Zl Z ] bl\k^ m^ ^gmbmr [^_hk^ ma^ \hg l\bhn lg ^ll h_ ma^

bg]bob]nZe mnkgl mhpZk]l bm*

Qa^g <Zebg^l^ [^aZobhnk bl \ eZ ll b_b^] Zl  Znmh\hlf b\#(# $ l^^ Z[ho^(
P& -.,% G^Z] bl ghm \eZ bf bg` maZm ^Z\a <Zebg^l^ aZl k^ _e^ \ m^] hg abl hg`hbg`

ebo^] ^qi^kb^g\^ Zg] ib\d^] hnm ] bl\k^m^  Zn mh \h lf b\ [^aZobhnkl* Nh bgm^kik^m

[^aZobhnk Zl Zn mh\hlf b\ bl ghm mh `kZli ma^ k^ _e^ \m^] ln[ c^\mbo^ f^Zgbg`( ghk

Zgr Ziikhqbf Zmbhg mh bm* M^e]hf b_ ^o^k bl G^Z] bg m^k^lm^] bg ma^ ln[c^\mbo^

f^Zgbg` ma^ bg]bob]nZe `bo^l mh abl Z\ml 7 bg]^^] bglh_Zk Zl la^ lmn]b^l \nemnkZe

[^aZobhnk la^ ^qi eb\bmer Z[lmkZ\ml _khf Zgr ln\a b] bh lrg \kZ \r *

Na^ _hkf pab\a [^aZobhnk mZd^l ]h^l ghm hkb`bgZm^ bg ma^ ln[c^\m( [nm

bg ma^ bgm^k ln[ c^\mbo^ k^` bhg h_ \nemnk^* Nh bg m^kik^m Z [^aZobhnk bl mh _bg]

ma^ ho^kZ ee iZmm^kg bg pab\a Z ee iZkmb\biZm^ Zg] ghm mh nl^ Z f rlmb\Z e bglb`am

bgmh ma^ ilr\a^ h_ ma^ bg]bob]nZe* ;l AZ]Zf^k lZrl( li^Zdbg` h _ ma^ bg m^ k )

ik^mZmbhg h_ a bl mh k b\Z e ]h\nf^gml 6

Qa^g p^ ng]^klmZg] Z m^qm p^ ]h ghm inm hn kl^ eo^l bg ma^ i eZ\^ h_
Zghma^k Zg] bm bl ghm Z jn^lmbhg h_ i^g^mkZmbg` bgmh ma^ li bkbmnZe Z\mbobmr
h_ ma^ Znmahk 7 bm bl lbf ier Z jn^lmbhg h_ `kZlibg` ma^ l^gl^ ( ma^ f ^Zg)
bg`( ma^ Zbf h_ paZm bl mkZglf bmm^] mh nl* * * * Q^ _bg] hnkl^ eo^l
ln]]^ger pbmabg ma^ i^kli ^\mbo^ ( Z ek^Z]r \hf ik^a^glb[ e^ bg bml^ e_
pbmahnm Zgr g^^] mh `eZg\^ Zm ma^ ln[c^\mbo bmr h_ ma^ iZkmg^k* Na^ ihbgm
h_ a^kf ^g^nmb\ k^l^Z k\a bl mh k^o^Z e ma^ f bkZ \ e^ h _ \hf ik^a^glbhg
Zg] ghm ma^ f rlm^kbhnl \hffngb\Zmbhg h_ lhn el* =hfik^a^glbhg bl
ma^ iZkmb\biZmbhg bg Z \hffhg i^kli^\mbo^ ( $Z eZ o bl^^ \hf f ng^ *%

$AZ]Zf^k( FZ = hgl\b^g \^ B blmhkbjn^ ( i* 24* %
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Na^ o bl^^ \hffng^ bl ( h_ \hn kl^ ( ma^ \nemnkZe ZiikhZ\a mh eb_^ ( ma^

pZr bg pab\a Zee [^aZobhnk bl _hkf ^]* Cm ]^iZll^l Zg] bl i k bh k mh ma^ bg]bob]nZe

ln[ c^\m*

Cg k^ c^\mbg ` mabl i lr \ah eh` blmb\ k^ _^k^g \^ mh ma^ bg]bob]nZe ln[c^\m

_h k ma^ lhn k\^ h_ f^Zgbg`( G^Z] bl ( bg ^ __^\m( k^ c^\mbg ` Z =Zkm^lbZg \hg\^imbhg

h_ [^aZobhnk* =Zkm^lbZg ]nZeblf l^^l fZg Zl Z \hf ihlbm^ h _ f ^gmZe Zg]

iarlb\Z e ln[lmZg\^l* Qbmabg mabl mkZ]bmbhg bm bl gZmnkZe mh \hg \^ bo^ h_ anfZg

[^aZobhnk Zl Z l^m h_ f ^\aZg blmb\ fho^f^gml pahl^ hger k^]^^f bg` _Z\mhk

bl ma^bk hkb` bgZe bgbmbZmbhg [r Z \e^Z k ( l^ e_)\hg l\ bhn l b]^Z* Cg k^ c^\mbg ` ma^

ikbg \bi e^ maZm ma^  b] ^Z  bl ma^ f^Zgbg` pab\a bg_nl^l ma^ f ho^f ^gm( G^Z]

bl Z\\^imbg` Z ]blmbg\mer ] b__^k^gm \hg\^im h_ [^aZobhnk*

;l ehg` Zl k^Z ebmr pZl \hg\^bo^] mh [^ ebf bm^] mh ma bg`)ebd^ ln[lmZg\^(

ma^ =Zkm^lbZg ZiikhZ\a e^] mh mph ^qmk^f ^ Zem^kgZmbo^l 7 p^ \hn e] Z\\^im ^bma^k

Z $\Zkb\Z mn k^] % \hg\^im h_  [^aZo bhn kblf  pab\a ^ebf bgZm^] Z ee i lr \a b\  ma bg`l 

Zg] mk^Zm^] Z ee [^aZobhnk Zl iarlb\Z e fho^f^gm 7 hk p^ \hne] bg l blm hg ma^
bf ihkmZg\^ h_ ma^ ink^ b]^Z Zl Z `bo^k h_ f^Zgbg`( ma^  b] ^Z ebl m ihlbmbhg *

Ig\^ p^ Z]f bm( ahp ^o^k( maZm \hg_b`nkZmbhgl( iZmm^kgl( k^eZ mbhgl Zg] lh

hg Zk^ Z elh k^Z e( pbmahnm ma^k^[r [^bg` mabg`l( p^ \Zg Z]f bm f^Zgbg`_ne
[^aZobhnk pab\a bl g^bma^k ink^ fho^f^gm( ghk f ho^f^gm ebgd^] mh Z \e^Zk

b]^Z* C_ p^ Z\\^i m maZm Z [^aZobhnk bl ^ll^g mbZ eer \hglmbmnm^] [r ma^ bg m^ k )

ln[c^\mbo^ iZmm^kg( ma^g bml  f ^Zg bg` bl bml iZmm^kg Zg] bml i eZ\^ bg ma^ eZ k`^k

iZmm^kg*

Nabl bl ^ob]^gmer G ^Z] #l ghmbhg h_ [^aZobhnk* @ hk G^Z]( mh bgm^kik^m
Z [^aZobhnk bl mh l^^ bm Zl Z k^`n eZkbmr pab\a bl iZkm h_ ma^ ho^kZ ee iZmm^kg*

N h ng]^klmZg] ma^ iZmm^kg h_ ma^ [^aZobhnk bl mh ng]^klmZg] bml  f ^Zg bg` (

mh aZo^ bg m^kik^m^] bm* Cg]^^]( G^Z] l^e]hf li^Zdl h_ ma^ f^Zgbg` h_

[^aZobhnk Zm Z ee Zg] \hglblm^gmer i k^ _^kl ma^ m^kf l  k^`n eZ k bmr  (  \hg _b`nkZmbhg  
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Zg]  iZmm^kg  * Ma^ Z elh ^qi eb\bmer Zohb]l Zgr f blng]^klmZg]bg` h_ mabl iZmm^kg

Zl Zg b]^Ze l\ b^g mb_b\ \hglmkn\mbhg *  U JZmm^kgl V Zk^ ghm f ^k^ er ]^lb`gl

k^Z] bgmh Z f Zll h_ f Zm^kbZ e [r Z anfZg [^bg`( a bf l^ e_ \ZiZ[e^ h_ i^k\^bo bg`

iZmm^kg pa^k^ gh iZmm^kg bl *  $G^Z]( -510[( i* 0,- 7 \ _ Z[ho^ i* 42 %

Nabl k^ eZ mbhg Z e)k^Z ebmr lmZmnl h_ ma^ iZmm^kg h_ [^aZobhnk bl ghm ^q mkZ )

hk] bgZkr bg \hg m^f ihkZkr l\ b^g \^ * Na^ _heehp bg` lmZm^f^gm [r G ^ke^Zn )Jhgmr

phne] Ziier Zl p^ee mh ma^ \nemnkZe Zl mh ma^ ebg`n blmb\ _h kf * Na^ [^aZobhnkZe

iZmm^kg bl g^bma^k b]^Z ghk mabg`( Zg] bl k^Z e bg ma^ l^gl^ h_ [^bg` Zek^Z]r

ik^l^gm bg \nemnkZe eb_^ *

Nabl ng bo^klZ e `^gbnl( pab\a ^o^krhg^ \hglmbmnm^l mh`^ma^k [r ma^bk
\hf f hg eb_^ ( bl ( bg]^^]( ma^ ^jnboZe^gm hg ma^ ebg`n blmb\ ieZbg h_ ma^
i lr\a h eh` b\Z e _h kf * Cm bl Zg bgm^gmbhg Z ek^Z]r ]^ihlbm^] bg ma^
k^ \^ bo ^] lrlm^f h_ ma^ eZg`nZ`^ 7 r^m bm bl i k^\hg l\ bhn l ( _h k ma^
li^Zdbg` ln[c^\m ^lihnl^l bm [^_hk^ a^ k^f Zkdl bm Zg] [kbg`l bm mh ma^
e^o^ e h _ \hg l\bhn lg ^ll * Hhg^ma^e^ll( bm ]h^l ghm ^q blm ^q\^im bg lh
_Zk Zl bm bl Zllnf ^] hk mZd^g ni Z`Zbg [r li^Zdbg` ln[ c^\ml Zg] bm
ebo^l [r ma^bk pbla mh \hffngb\Zm^* Na^ h[ c^\mbo^ ^q blm^g\^ h_ Z
gZmnkZe i kh \^ ll bl Zl _hk^ b`g mh mabl `^gbnl hk _h kf Zl bl ma^ f^gmZe
^q blm^g\^ h_ Zg b]^Z * $G ^ke^Zn )J hgmr (  F^ GymZiarlbjn^ ]Zgl

e#B hf f ^ ( i* -10%

1* JZmm^kg Zl ? ll^gmbZ e

$Z% Cgmkh]n\mbhg

Q^ aZo^ l^^g maZm G ^Z] #l \hg\^im h _ [^aZobhnk bgoheo^l ma^ h[ c^\mb_b\Z mbhg

h_ ma^ _hkf h_ \nemnkZe \hg]n\m Zg] maZm Zl _hkf bm bl g^bma^k mabg` ghk b]^Z* Q^

aZo^ Z elh ^qZf bg^] ma^ dbg]l h_ \hg\^iml G^Z] nl^l mh \ eZ ll b_r mahl^

_hkf l Zg] mh bgo^lmb`Zm^ ma^bk \hg_b`nkZmbhg * Mh _Zk( ahp ^o^k( p^ aZo^
\hg\^gmkZm^] hg ma^ f ^mah]heh` b\Z e Z i k bh k b pab\a( Zemahn`a bfihkmZgm( bl

hger aZe_ h _ ma^ _bgZe l\ b^g mb_b\ h[ c^\m* Na^ hma^k aZe_ \hf ^l _khf ma^

ia^ghf^gZ ma^f l^ eo^l * Na^ iZmm^kg( p^ aZo^ lZb]( bl ghm cnlm b]^Ze( [nm
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k^Z e 7 p^ fnlm ghp l^^ ahp mabl bl lh*

<^g^]b\m Zg] G^Z] fZbgmZbg `k^Zm k^li ^\m _hk ma^ \n emnkZe iZmm^kg

bml^ e_( Zg] \hgmbgnZeer _b`am Z`Zbglm bml ]^_hkf Zmbhg * <^g^]b\m bg lblml maZm

Zgr [^aZobhnk bl hger f^Zgbg`_ne bg bml \nemnkZe \hgm^qm Zg] maZm bm \Zgghm

[^ mk^Zm^] pbmahnm k^ _^ k^g \^ mh ma^ pahe^* G ^Z] \eZ bf l maZm ma^ Zgmakhiheh`blm

fnlm ã )pZbm nihg ma^ f Zm^kbZ e Zg] lnkk^g]^k mh paZm bm m^ eel nl(  $Z[ho^( i*

32 % H hg^ma^e^ll( G^Z] bl _neer ZpZk^ maZm Zgr bgo^lmb`Zmbhg bl bf ihllb[ e^

pbmahnm \hg\^imnZe mhh el * <nm b_ Zgr bgo^lmb`Zmbhg i kh\^^] l _khf Z \^kmZbg

f ^mah]heh` b\Z e ob^pihbgm( ]h^l bm ghm g ^\^ llZ k ber obheZm^ ma^ bgm^`kbmr h_

ma^ \nemnk^ :

Ink Zbf bg mabl l^\mbhg bl ma^ ^qZfbgZmbhg h_ ma^  bg m^`kbmr h_ Z

\n emnk^*  Q^ p bee Zk`n^ maZm lbg\^ \nemnkZe mabg`l Zk^ \hglmbmnm^] [r ma^

\nemnk^ bml^ e_ ( ma^ lmn]r h_ ma^l^ mabg`l k^jn bk^l maZm p^ ghm obheZm^ ma^

\nemnkZe  ]^_bg bmbhg  pab\a \hglmbmnm^l ma^f * Nh ]h lh phne] [^ mh lmn]r

lhf^mabg` ^ el^ *

Q^ p bee i kh\^^] [r hiihlbg` ma^ ihlbmbhgl h_ M\a}ms Zg] Qbg\a hg
mabl fZmm^k Z`Zbglm maZm h_ AkZg`^k* Na^ k^ln eml h_ mabl \hg_khgmZmbhg fnlm

ma^g [^ k^^qi k^ll^] bg m^kf l h_ G ^Z] #l ZiikhZ\a* Q^ p bee Z elh bg l blm hg

Zg bfihkmZgm ] blmbg\mbhg [^mp^^g ma^ \nemnkZe iZmm^kg bml^ e_ Zg] ma^ \n emn k^ #l

hpg bgm^kik^mZmbhg h_ mabl iZmm^kg*

$[% =hg_khgmZmbhg h_ Nph ; em^kgZmbo^l

$b% AkWZg`jkX

=hglb]^k A kZg`^k #l ihlbmbhg * B^ \eZ bf l maZm l\ b^g \^ fnlm ho^kmakhp

ma^ hk] bgZkr \nemnkZe hk]^kbg` h _ ma^ ia^ghf^gZ Zg] k^i eZ \^ mabl hk]^k [r

Z kZmbhgZe l\ b^g mb_b\ hk]^k* Nabl ihlbmbhg ik^lniihl^l maZm ma^ ia^ghf^gZ
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Zk^ Zf^gZ[e^ mh ln\a k^lmkn \mnkZmbhg * Cm bf ieb^l maZm ma^ hk] bgZkr \nemnkZe

bg m^kik^mZmbhg h_ ma^ ia^ghf^gZ bl [nm Z eZr^k h_ f^Zgbg` i eZ\^] nihg ma^f [nm

bg ikbg \bi e^ l^iZkZ[e^ _khf ma^f * Qa^g a^ lZrl maZm ma^ i^k\^imnZe `bo^gl

Zk^ li^\mZ\n eZker \aZg`^]( a^ ]h^l ghm f^Zg maZm f^g e^Zkg mh Z\m ]b__^k^gmer

hk k^lmkn \mn k^ ma^bk lh\ b^ mr ( a^ f^ Zgl maZm l\ b^g \^ k^Z]l ma^ ia^ghf^gZ

] b__^k^gmer * NaZm ln\a Z k^k^Z] bg` bl ihllb[ e^ ik^lniihl^l maZm ma^ ia^ghf^gZ

Zk^ ghm ^ll^g mbZ eer ebgd^] mh ma^bk iZmm^kgbg` pbmabg ma^ \nemnk^* B^ ik^lnf ^l

maZm ma^ f^Zgbg`l `bo^g [r Z \nemnk^ hk Zg bg]bob]nZe mh Z [^aZobhnk ]h ghm

_hkf ma^ ^ll^g \^ h_ maZm [^aZobhnk*

G^Z] Zg] <^g^]b\m( ahp ^o^k(Z k^ \eZbf bg` kZma^k maZm ma^ bg]bob]nZe

[^aZobhnk aZl Z iZmm^kg pab\a \hglmbmnm^l ma^ o^kr f^Zgbg` h_ ma^ [^aZobhnk(

Zg] mabl [^_hk^ ma^ Z kk boZ e h _ ma^ \hg\^im* Nabl phne] Zii^Zk mh ]blmbg`nbla

ma^  bg] bo b]nZe bg gZmnkZe l\ b^g \^ Zg] bg anfZg l\ b^g \^ ( Zg] M\a}ms bglblml

hg mabl ] blmbg\mbhg *

$bb% M\anmsX

Nabl lmZm^ h_ Z __Z bkl bl _hng]^] hg ma^ _Z\m maZm ma^k^ bl Zg ^ll^g mbZ e
] b__^k^g \^ bg ma^ lmkn\mnk^ h_ ma^ mahn`am h[ c^\ml hk f ^gmZe \hglmkn\ml
_hkf ^] [r ma^ lh\ bZ e l\ b^g \^l Zg] mahl^ _hkf ^] [r ma^ gZmnkZe l\ b^g \^l *
Cm bl ni mh ma^ gZmnkZe l\b^g mblm Zg] mh abf Zehg^ mh ]^_bg^( bg Z\\hk]Zg\^
pbma ma^ ikh\^]nkZ e kn e^l h_ abl l\ b^g \^ ( abl h[l^koZmbhgZ e _b^ e] ( Zg]
mh ]^m^kf bg^ ma^ _Z\ml ( ]ZmZ( Zg] ^o^gml pbmabg bm pab\a Zk^ k^e^oZgm
_hk abl ikh[ e^f hk l\ b^g mb_b\ inkihl^ Zm aZg]* H^bma^k Zk^ mahl^
_Z\ml Zg] ^o^gml i k^ )l ^ e^ \ m^] ( ghk bl ma^ h[l^koZmbhgZ e _b^ e] i k^ )
bg m^kik^m^] * Na^ phke] h_ gZmnk^( Zl ^qi ehk^] [r ma^ gZmnkZe l\b^gmblm(
]h^l ghm  f ^Zg Zgrmabg` mh f he^\n e^l ( Zmhf l( Zg] ^ e^ \mkhg l * <nm
ma^ h[l^koZmbhgZ e _b^ e] h _ ma^ lh\ bZ e l \ b^g m bl m )l h \ bZ e k^Z ebmr )aZl Z
li ^ \ b_b\ f^Zgbg` Zg] k^e^oZg\^ lmkn\mnk^ _hk ma^ anfZg [^bg`l ebobg`(
Z\mbg`( Zg] mabgdbg` pbmabg bm* <r Z l^ k b^ l h_ \hf f hg )l^g l^ \hglmkn\ml
ma^r aZo^ i k^ )l ^ e^ \ m^ ] Zg] ik^ )bg m^ki k^ m^] mabl phke] pab\a ma^r
^qi^kb^g \^ Zl ma^ k^Z ebmr h_ ma^bk ]Zber ebo ^l * Cm bl ma^l^ mahn`am
h[ c^\ml h_ ma^bkl pab\a ]^m^kf bg^ ma^bk [^aZobhk [r fhmboZmbg` bm*
Na^ mahn`am h[ c^\ml \hglmkn\m^] [r ma^ lh \ bZ e l\b^g mblm( bg hk]^k mh
`kZli mabl lh \ bZ e k^Z ebmr ( aZo^ mh [^ _hng]^] nihg ma^ mahn`am h[c^\ml
\hglmkn\m^] [r ma^ \hf f hg )l^g l^ mabgdbg` h_ f^g( ebo bg` ma^bk ]Zber
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eb_^ pbmabg ma^bk lh \ bZ e p hke] * Nanl( ma^ \hglmkn\ml h_ ma^ lh\ bZ e
l\ b^g \^l Z k^ ( lh mh li^Zd( \hglmkn\ml h_ ma^ l^\hg] ]^`k^^ ( maZm bl (
\hglmkn\ml h_ ma^ \hglmkn\ml fZ]^ [r ma^ Z \mhkl hg ma^ lh \ bZ e l\^g^(
pahl^ [^aZobhk ma^ l h \ bZ e l\b^g mblm aZl mh h[l^ko^ Zg] mh ^qieZbg bg
Z \\hk]Zg \^ pbma ma^ ikh\^]nkZ e kn e^l h_ abl l\ b^g \^ * $M\a}ms(
= hee^\m^] J Zi^kl ( Phe* C * ( ii* 14)15%

$bbb% Q bg\a

Qbg\a fZd^l fn\a ma^ lZf^ ihbgm [r ]^o^ehibg` Q bmm`^glm^bg #l ihlbmbhg

maZm kne^l Zk^ g^o^k ^ll^g mbZ eer ikboZm^* Lne^l ieZr Z _ng]Zf^gmZeer \hglmbmn )

mbo^ kh e^ bg anfZg Z\mbo bmr ( [hma bg l\ b^g \^ Zg] pbmabg \nemnkZe eb_^ * @hk
bglmZg\^( ^f i bk b\Z e l\ b^g \^ \Zg [^ l^^g Zl k^jnbkbg` bg m^kln[ c^\mbo^ kne^l

b _ bm bl mh bgo^lmb`Zm^ ng b_hkf bmb^l*

Cg ^ __^ \m ( ma^ l\ b^g mb_b\ kn e^l Zk^ paZm p^ aZo^ \Z ee^] ma^ f ^mah]heh`b\Ze

b]^Z pab\a \hglmbmnm^l ma^ h[ c^\m* =Zg Z kn e^ )`ho^kg ^] l\b^g \^ Z elh [^ nl^]

mh lmn]r lh \ bZ e ia^ghf^gZ :

<nm a^k^ p^ kng bgmh Z ]b__b\n emr 7 _h k pa^k^Zl bg ma^ \Zl^ h _ ma^
gZmnkZe l\b^g mblm p^ aZo^ mh ]^Ze pbma hger hg^ l^m h _ kn e^l ( gZf^er
mahl^ `ho^kgbg` ma^ l\ b^g mbl m #l bgo^lmb`Zmbhg bml^ e_ ( a^k^ paZm ma^
lh \ bh eh ` bl m bl lmn]rbg`( Zl p ^ee Zl abl lmn]r h_ bm( bl Z anfZg Z\mbobmr
Zg] bl ma ^k^ _hk^ \Z kk b^] hg Z\\hk] bg` mh kn e^l Zg] bm bl ma^l^ kne^l
kZma^k maZg mahl^ pab\a `ho^kg ma^ lh \ bh eh ` bl m #l bgo^lmb`Zmbhg ( pab\a
li^\b_r paZm bl mh [^ \hngm^] Zl #]hbg` ma^ lZf^ dbg] h_ mabg`# bg k^eZmbhg
mh maZm dbg] h_ Z\mbo bmr * $Q bg\a( Na^ C]^Z h_ Z Mh\bZ e M \ b^g \^ ( i* 43%

B^g\^( ma^ lh \ bZ e l\b^g mblm fnlm e^Zkg kne^l h_ Z\mbo bmr ( h _ b]^gmbmr Zg] h_

f ^Zgbg`)` bo bg` kZma^k maZg Ziier kne^l mh ma^ ] bl\ho ^ kr h_ g^p _Z \ml *  B bl

ng]^klmZg]bg` h_ lh \ bZ e ia^ghf^gZ bl f hk^ ebd^ ma^ ^g` bg ^^k #l ng]^klmZg]bg`

h_ abl \h ee^Z `n ^ #l Z\mbo bmb^l maZg bm bl ebd^ ma^ ^g` bg ^^k #l ng]^klmZg]bg` h_

ma^ f ^\aZg b\Z e lrlm^f l pab\a a^ l mn ] b^ l * $ b[ b] *( i* 44% Cm bl ebd^ [^bg`

Z[e^ mh li^Zd Zg] ng]^klmZg] Z eZg`nZ`^ kZma^k maZg dghpbg`( lZr( ma^



 " 

lmZmblmb\Z e ] blmkb[nmbhg h_ ma^ phk]l bg ma^ eZg`nZ`^*

;l Z k^ln em h_ mabl ihlbmbhg ( Qbg\a ]^_^g]l ma^ ikbg \bi e^ maZm  ma^

lh\ bZ e k^eZmbhgl [^mp^^g f^g Zg] ma^ b]^Zl pab\a f ^g #l Z\mbhgl ^f[h]r

Zk^ k^Z eer ma^ lZf^ mabg` \hglb]^k^] _khf ]b__^k^gm ihbgml h_ ob^p *  $b[b] * (

i* -.-% Nabl aZl lhf^ lbf beZ kbmr mh G ^Z] #l ihlbmbhg maZm ma^ bg mkZilr\a b\

lmkn\mnk^ h_ ma^ i^klhgZebmr bl blhf hkia b\ pbma ma^ bg m^kilr\a b\ lmkn\mnk^ h_

maZm i^klhgZ ebmr #l k^eZmbhgla bil pbma hma^kl pbmabg abl \n emnk^* Qbg\a

fZbgmZbgl maZm 6

Nh `bo^ Zg Z\\hngm h _ ma^ f^Zgbg` h_ Z phk] bl mh ] ^l\k b[ ^ ahp bm bl
nl^] 7 Zg] mh ] ^l\k b[ ^ ahp bm bl nl^] bl mh ] ^l\k b[ ^ ma^ lh \ bZ e bg m^ k )
\hn kl^ bgmh pab\a bm ^g m^kl*
C_ lh \ bZ e k^eZmbhgl [^mp^^g f^g ^qblm hger bg Zg] makhn`a ma^bk b]^Zl(
ma^g( lbg \^ ma^ k^eZmbhgl [^mp^^g b]^Zl Zk^ bgm^kgZe k^ eZ mbhgl( lh\bZ e
k^eZmbhgl fnlm [^ Z li^\b^l h_ bgm^kgZe k^eZ mbhg mhh* $b[ b] * ( i* -./%

Mh\bZ e k^eZ mbhgl Zk^ ma^g f hk^ ebd^ eh` b\Z e k^eZmbhgl maZg ebd^ ^f ibkb\Z e

k^eZmbhgl _hk ma^r Zk^ ^ll^g mbZ eer \hgg^\m^] *
 ;g Z\m h_ h[^]b^g\^ bml^ e_ \hgmZbgl( Zl Zg ^ll^g mbZ e ^e^f ^gm( Z k^\h`g bmbhg

h_ paZm p^gm [^_hk^ Zl Zg hk] ^k *  $b[b] * ( -.1% M bf beZker ( mh ng]^klmZg]
[^eeb`^k^g m [^aZobhnk bg m^kf l h_  p Z k ( bl ghm mh Ziier Z ma^hk^mb\Z e

\hglmkn\m ]^kbo^] _khf ma^ kne^l h_ bgo^lmb`Zmbhg h_ lh \ bh eh`r ( [nm bl Zg

^ll^g mbZ e ng]^klmZg]bg`*

Na^ \hg\^im h_ pZk [^ehg`l ^ll^g mbZ eer mh fr [^aZobhnk*
<nm ma^ \hg\^im h_ `kZobmr ]h^l ghm [^ehg` ^ll^g mbZ eer mh ma^ [^aZobhnk
h_ Z _Z eebg` Ziie^ bg ma^ lZf^ pZr 6 bm [^ehg`l kZma^k mh ma^ iarlb\ bl m #l
^qieZgZmbhg h_ ma^ Zii e^ #l [^aZobhnk( $b[ b] * ( i* -.4%

<hma M\a}ms Zg] Qbg\a( ma^g Zk^ fZbgmZbgbg` maZm lh\ bZ e k^Z ebmr bl

]b__^k^gm _khf gZmnkZe k^Z ebmr bg maZm bm bl Z ek^Z]r lmkn\mn k^] [r Z f^Zgbg`_ne

i k^ )bg m^ki k^mZ mbhg hk Z l^m h_ kn e^l* NaZm bl ( ma^ ia^ghf^gZ mh [^ lmn]b^]

Zk^ ln\a ia^ghf^gZ hger b_ p^ Z\\^im ma^ \nemnkZe ]^_bgbg` h_ ma^f * Q^
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\Zgghm li^Zd h_ ma^  lZf ^ ia^ghf^gZ bg mph \nemnk^l b_ ma^bk f^Zgbg` bl

]b__^k^gm bg ma^ mph \nemnk^l k^`Zk] e^ll h_ ahp lbf beZ k ma^ ia^ghf^gZ

fZr [^ bg ^q m^k bh k Zii^ZkZg\^*

NZd^ ma^ ^qi^kb^g\^ dghpg bg hnk \nemnk^ Zl  Lhf Zgmb\ F ho ^  ( Zg]

pab\a G^Z] \eZ bf l ]h^l ghm ^qblm bg MZfhZ* $ L hf Zgmb\ eho^ Zl bm h\\n kl

bg hnk \bo bebsZmbhg ( bg^qmkb\Z[ er [hng] ni pbma b]^Zl h_ f hgh`Zfr( ^q \ en l bo ^ )

g ^ ll ( c^Z ehnlr Zg] ng]^obZmbg` _b]^ebmr( ]h^l ghm h\\n k bg MZfhZ*  $G^Z](

-5.46Z( i* 44% Mn\a [^aZobhnk bl k^\h`g bl^] [r hnk lh\b^ mr ( bm bl Z

k^`n eZkbmr h_ hnk \nemnkZe iZmm^kg lh maZm Z ghkf aZl [^^g ^lmZ[ ebla^] Zg]

Zgrhg^ bg hnk lh\ b^ mr pah a^aZo^l bg mabl pZr \Zg [^ lZb] mh [^ _heehp bg`

hnk kne^* Cm bl ma^ kne^ pab\a fZd^l mabl ^qi^kb^g \^ mh [^ Zg ^qi^kb^g\^

h_  Lhf Zgmb\ F ho^ pab\a `bo^l bm bml f^Zgbg`( Zg] Z MZfhZg( ^o^g b_ a^

lahne] i ^k_hkf ( [r lhf ^ h[ c^\mbo^ lmZg]Zk]( ma^ lZf^ f ho^f ^gml( \hne]

ghm [^ lZb] mh [^  L hf Zgmb\Z eer bg F ho^ ( _hk ma^k^ bl gh MZfhZg ghkf ( gh

kne^ _h k LhfZgmb\ eho^*

$\ % Na^ =nemnkZe Cgm^kik^mZmbhg bl ghm ma^ JZmm^kg

Na^ ghmbhgl h_ i k^ )bg m^ki k^mZ mbhg ( h_ kn e^l hk h_ k^\h`g bmbhg Zk^

Zf[b`nhnl** Q^ fnlm Z`Zbg Zohb] ma^ i lr\ah eh` blmb\ ^ k kh k * < kh][^\d

ebf bml ma^ ghmbhg h_  kn e^  mh mahl^ k^`n eZkbmb^l h_ [^aZobhnk pab\a bgoheo^

 ma^ i k^l^g \^ bg lh\ b^ mr h_ \^kmZ bg lmZg]Zk]l hk ghkf l(  Z ee hma^k

k^`n eZkbmb^l Zk^ b] bhlrg \kZ mb\ Zg] f ^k^ er  aZ[bmnZe *  H hkf l ]hg åm ^qblm

[r ma^f l^eo^l 7 ma^r nembfZm^er bgoheo^ f^gmZe Z \ml * Na^r fZr [^ ^qieb\Zm^]

Zl lZr( \^kmZ bg ]^_bgbm^ Zg] ]nkZ[e^ ^qi^\mZmbhgl maZm i^hie^ bg Z lh\b^mr

aZo^ Z[hnm ^Z\a hma^k #l [^aZobhnk*  $< kh][^\d (  G^Zgbg` Zg] ; \mbhg  (

i* 3/% ;emahn`a < kh][^\d Zmm^fiml mh ]^_bg^ ^qi^\mZmbhg bg ]blihlbmbhgZe

m^kf l( p^ fnlm lmbee [^ pZkr h_ mabl lmZm^f^gm* Cm ln``^lml Z \^kmZ bg

e^o^ e h_ k^ _e^ \m bo ^ \hg l\bhn lg ^ll ( Z \^kmZ bg kZmbhgZ eblf pab\a bl lbf ier ghm

ik^l^gm bg G^Z]*



.-4*

G^Z] \eZ bf l maZm  [^aZobhk fZr [^ o^kr ab`aer iZmm^kg^] Zg] \hf ie^m^er

ik^] b\mZ[ e^ ( ^o^g mahn`a bm bl g^bma^k o^k[Z ebs^] ghk \hg l\ bhn l er mZn`am

fZr ghm ^o^g [^ k^\h`g bs^] Zl [^aZo bhk*  $G^Z]( -520Z( i* 027f r ng]^k)

ebgbg`* % ?o^g <^g^]b\m lZb] maZm ma^ m^g]^g\r mh li^Zd h_ iZmm^kgbg` Zl

inkihl^_n e bl ]n^ mh Zgbf blf bg hnk eZg`nZ`^ Zg] Z ihhk( b_ g ^ \^ llZ kr ( pZr

h_ li^Zdbg`* Hh f^gmZe Z\ml h_ bg]bob]nZe \hgl\bhn lg^ll Zk^ g^^]^] _hk ma^

^qblm^g\^ h_ Z iZmm^kg h_ [^aZobhnk Zg] ma^ _Z\m maZm Z [^aZobhnk bl iZmm^kg^]

bl ghm Zm Zee Zg bg]b\Zmbhg maZm bm aZl ^gm^k^] ma^ ZpZk^g^ll h_ Zgr ln[c^\m*

I_ \hn kl^ ( \n emnk^l ]h h_m^g ghmb\^ ma^bk [^aZobhnkZe mkZ bml Zg] h__^k

bgm^kik^mZmbhgl h_ ma^f hg Zg ^qi eb\bm e^o ^ e* Mn\a bgm^kik^mZmbhg ( ahp^o^k(

aZl gh `nZkZgm^^ h_ \h kk^ \ mg ^ ll Zg] fZr bg]^^] [^ lrlm^f Zmb\Z eer bg \h kk^ \m *

Na^ bgm^kik^mZmbhg bl bml^ e_ Z [^aZobhnk Zg] fnlm [^ mk^Zm^] Zl k^Z e( _hk

^o^g b _ bm bl bg \h kk^ \ m bm fZr lmbee bg_en^g\^ ma^ iZmm^kg* Cm fZr `bo^ k bl ^ mh

g^p ^ll^g mbZ e ngbmb^l( [nm ZepZrl pbmabg ma^ [Zlb\ iZmm^kg mh pab\a( Zl

[^aZobhnk( bm [^ehg`l* Na^ ^qm^gm mh pab\a ln\a ^qi eb\bm bg m^kik^mZmbhg

h\\n kl oZkb^l pbma ^Z\a \nemnk^ 7 p^ aZo^ k^f Zkd^] (_hk bglmZg\^( ma^ ehp

e^o^ e h_ ln\a o^k[Z ebsZ mbhg Zfhg` ma^ <Zebg^l^( $l^^ Z[ho^( i* --1%
<nm bg gh pZr bl ln\a ^qi eb\bm bgm^kik^mZmbhg g ^\^llZ kr _h k ma^ ^q blm^g\^ h_

Z \nemnkZe iZmm^kg*

Na^ i kbf hk] bZ e gZmnk^ h _ iZmm^kgbg` bl ZgZeh`hnl mh maZm h_ mrib_b\Zmbhg

bg ln[c^\mbo^ ^qi^kb^g \^  B nll^ke aZl lahpg maZm( _khf ma^ hnml^m( ma^

ik^ik^] b\Zmbo^ ^qi^kb^g \^ h_ ma^ eb_^ )p h k e] bl _ng]Zf^gmZeer Zkmb\n eZm^]

Z\\hk] bg` mh mri ^l *  $M\a}ms( = hee^\m^] J Zi ^ kl ( Phe* Cee( i* -.1% M\a}ms

Z]]l(  Z ee mri b_b\Zmbhgl h_ \hf f hg )l^g l^ mabgdbg` Zk^ ma^f l^eo^l bgm^`kZe

^e^f ^gml h_ ma^ \hg \k^m^ a bl mh k b\Z e lh\bh\n emn kZ e F^[^glp^em pbmabg pab\a
ma^r ik^oZ be Zl mZd^g _h k `kZgm^] Zg] Zl lh\ bZ eer Ziikho^]*  $M\a}ms(

= hee^\m^] J Zi ^ kl ( Phe* C( i* -05%



.-5*

M\a}ms ^qi eb\bmer ]blmbg`nbla^l mrib_b\Zmbhg _khf bgm^kik^mZmbhg *

$M\a}ms( = hee^\m^] L bi^kl ( P he* Cee( i* -.5% Na^ bfihkmZgm ihbgm a^k^ bl

maZm mri^l Zk^ ik^ik^] b\mZ mbo^ Zg] Zk^ ghm ma^fZmbs^] [r k^ _e^ \ m bo ^ mahn`am*

C_ g^p k^ _e^ \m bo ^ mahn`am \hf ^l [Z\d ho^k ma^l^ mri^l bm \hglmkn \ml `^g^kZe

\hg\^iml hg ma^ [Zlbl h_ ln\a mri^l* Cm fZr Z elh Zmm^fim mh ] ^l\k b[ ^ ma^

lmkn\mnk^ h_ ma^ mrib_b\Zmbhg bml ^ e_ Zg] bl \ZiZ[e^ h_ ^ k kh k bg mabl Zmm^fim(

[nm ln\a ^ k k h k fZr bml ^ e_ [^ mrib\Z e Zg] [^ehg` mh ma^ ln[ c^ \ m #l lrlm^f

h_ mrib_b\Zmbhg *

>khiibg` ma^ k^ _^ k^g \^ mh ln[c^\mbo^ ^qi^kb^g \^ ( p^ \Zg l^^ maZm( bg

Zg ZgZeh`hnl pZr( ^qi eb\bm bg m^kik^mZmbhg bl ghm ma^ hger hk i kbf hk] bZ e [Zl^

_hk ib\dbg` hnm iZkmb\n eZk [^aZobhnkl Zg] iZmm^kgbg` ma^f * @hk bglmZg\^(

ma^ <Zebg^l^ eZ\d h_ nl^ h_ ma^ hiihlbg` manf[ bg ma^ `kZlibg` h_ h[ c^\ml bl

ghm Zg  bg m^kik^mZmbhg  h_ `kZlibg`( Zl b_ `kZlibg` pZl Zg h[ c^\m _hk

pab\a ma^r l^m hnm mh _bg] Z f^Zgbg`* Na^ <Zebg^l^ aZo^( ikh[Z[ er ( g^o^k

ma^fZmbs^] mabl [^aZobhnk( Zg] b_ ma^r p^k^ mh mkr ma^r Zk^ ebd ^ er mh f bl )

bg m^kik^m bm* H^bma^k ma^ Z[l^g\^ h_ bgm^kik^mZmbhg ( ghk ma^ ^q blm^g\^ h_ Z

pkhg` bgm^kik^mZmbhg ( Zk^ ebd ^ er mh ik^o^gm hk \aZg`^ ma^ ^q blm^g \^ h_ mabl

[^aZobhnk Zl Z ngbmr pbmabg Z eZ k`^k iZmm^kg*

$]% ? ll^g mbZ e HZmnk^ h_ ma^ =nemnkZe JZmm^kg

; \nemnk^  [^aZo bhn k ( ma^g( bl ghm Z \hgmbgnbmr bg mbf ^ Zg] liZ\^ [nm

bl [khd^g ni bgmh Z l^m h_ ] bl\k^ m^  [^aZo bhn kl [r ma^ \nemnkZe iZmm^kg*

Nabl bf ieb^l ghm hger maZm ma^ [^aZobhnk _hkf l Z ebf bm^] bg]bob]nZe ngbmr

\nm hnm _khf ma^ p hke] Zkhng] bm( [nm Z elh maZm ma^ [^aZobhnk bl \ eZ ll b_b^]

Zl ma^  lZf ^ Zl hma^k gnf ^kb\Z eer ]b__^k^gm [^aZobhnkl* Na^ <Zebg^l^

k^`n eZkbmr h _ _^Zk h_ [h]ber ]blbgm^`kZmbhg \nml hnm Zg Zli^\m h_ Z _ng^kZe

i kh \^ ll bhg _khf ( lZr( ma^ \Zkkr bg` h_ ma^ \hki l^ Zg] lh hg( [nm bm Z elh

b]^gmb_b^l mabl [^aZobhnk( iZkm h_ ma^ _ng^kZe i kh \^ ll bhg pbma ma^ lZf ^ _^Zk



..,*

Zl iZkm h_ hma^k ^o^gml( ^* `* ( l^iZkZm^] ebf [l bg ma^ laZ]hp ieZr* NaZm

bl ( ma^ iZmm^kg `bo^l [hma l^ e_)b] ^g mbmr $gnf ^kb\Z e b]^gmbmr% Zg] li^\b^l

b]^gmbmr $ b *^ * ( ma^ ^ll^g \^ % mh ^Z\a [^aZobhnk* Na^ ia^ghf^gZ Zk^ paZm

ma^r Zk^ [^\Znl^ h_ Zg ^ll^g \^ `bo^g ma^f [r ma^ iZmm^kg* Q^ \Zgghm lZr

maZm ma^k^ ^q blm _bkl m \^kmZ bg [^aZobhnkl pab\a Zk^ ma^g mh [^ `bo^g Z ieZ\^

hk f^Zgbg` bg ma^ iZmm^kg*  ; [^aZobhnk bl ghm Zg ^gmbmr ngmbe bm blW\nm hnm

[r ma^ iZmm^kg Zg] `bo^g Z i eZ\^ hk f^Zgbg`*

? ll^g mbZ e mh ma^ \nemnkZe iZmm^kg Zk^ ghm hger bml \nmmbg` hnm h_ [^aZobhnk)

Ze ngbml( [nm Z elh ma^ k^eZmbhgla bi [^mp^^g ma^l^ ngbml* N h nl^ Q bg\a #l
^qZfie^( ma^ \nemnkZe iZmm^kg \nml hnm Z [^aZobhnk Zl Zg Z\m h_  h[ ^] b^g \^  (

[nm Z elh bm ebgdl mabl Z\m mh Z _hkf ^k Z\m h_ \hffZg]* ;gr l^\hg] hk]^k

\hglmkn\m fnlm i k^l^ko^ ghm hger ma^ ngbmb^l( [nm Z elh ma^ bg m^kk^eZmbhgl

pab\a Zk^ ^ll^g mbZ e mh ma^l^ ngbmb^l* O embfZm^er( bm fnlm i k^ l^ ko ^ ma^

pahe^ iZmm^kg* Na^ ] b__b\n emr \hf ^l _khf mabgdbg` h_ bg]bob]nZe ^ll^g \^l

ln\a Zl  h[ ^] b^g \^  7 b _ p^ li^Zd kZma^k h_ h[^]b^g\^ Zl k^`n eZkbmr ma^g

bml ^ll^g mbZ e ebgdl mh hma^k k^`n eZkbmb^l bg ma^ `eh[Ze \hg _b`nkZmbhg Zk^ e^ll
^Zlber b`ghk^]* C_ p^ fnlm li^Zd h_ ^ll^g \^l p^ lahne] k^ _^ k mh ma^ mhmZe

\nemnkZe \hg_b`nkZmbhg Zl hg^ [b` ^ll^g \^ *

Cg ^ __^\m( ma^g( A kZg`^k #l k^ c^\mbhg h_ ^ll^g \^l Zl bg m^kf ^] bZkr [^mp^^g

ma^ \hg\^im Zg] ma^ bg]bob]nZe bl hger aZe_ kb`am* LZma^k p^ lahne] lZr

maZm ma^ iZmm^kg bl \hglmbmnmbo^ h_ ma^ bg]bob]nZe Zg] Zl ln\a \Zgghm [^

b`ghk^]* Nabl bl mkn^ pa^ma^k hg^ bl li^Zdbg` h_ bg]bob]nZe [^aZobhnkl hk

` eh[Ze \nemnkZe iZmm^kgl* QaZm^o^k ma^  l bs ^  h_ ma^ iZmm^kg( bm bl ma^ iZmm^kg

bml^ e_ pab\a \nml hnm ma^ ngbmb^l mh [^ lmn]b^]* Na^k^ bl gh Z ek^Z]r \nm hnm
hk ik^\hglmbmnm^]  R  mh pab\a Z f^Zgbg` bl `bo^g [r bgm^`kZmbg` bm bgmh Z

\nemnk^* @ hk bglmZg\^( ma^k^ bl gh  f ^Zg bg` e^ll Z \m mh pab\a ma^ f^Zgbg`

 h[^] b^g \^  bl Z]]^]* Na^ [^aZobhnk bl Z [^aZobhnk hger [^\Znl^ bm aZl

[^^g blh eZ m^] _khf  hma^k [^aZobhnkl [r ma^ iZmm^kg Zl Zg Z\m h_

h[^]b^g\^*



..-*

Cb ma^g( bm bl ma^l^ \nemnkZe [^aZobhnkl pab\a hg^ p bla^l mh lmn]r( hg^

\Zgghm k ^ )h k ] ^ k ma^ ia^ghf^gZ Zl AkZg`^k phne] ebd^ mh ]h* N h k^hk] ^k

ma^ ia^ghf^gZ phne] [^ mh lmn]r lhf^mabg` ^ el ^ * C_ A kZg`^k p ^k^ [nm

mh ]khi ma^ \n emn k^ #l bg m^kik^mZmbhg h_ bml hpg iZmm^kg( a^ phne] [^ ]hbg`

gh f hk^ maZg G^Z] hk Zgr hma^k Zgmakhiheh`blm pa^g ma^r k^ _n l^ mh mZd^

ma^ bg _hkf Zgm#l phk]l Zm _Z\^ oZen^* Mn\a bgm^kik^mZmbhg fnlm( h_ \ hn kl^ (

[^ lnli^g]^]( hk kZma^k( h[ c^\mb_b^] Zg] bml ^ e_ mk^Zm^] Zl Z [^aZobhnk*

<nm mabl phne] ghm Zm Zee bf ier maZm ^mb\ \Z m^`hkb^l Zk^ [^bg` Z]him^]( _hk

p^ \Zg lmbee Z \\^i m ma^ \nemnkZe iZmm^kg #l \ k bm^ k bZ _hk b]^gmbmr Zg] lZf ^g^ll

pab\a ]^_bg^ hnk iZkmb\n eZk h[ c^\m _hk nl*

I_ \hn kl^ ( ma^ \nemnkZe iZmm^kgl ]h ghm ^qblm bg blh eZ mbhg _khf hma^k

h[ c^\ml pab\a fZr [^ \hglmbmnm^] [r hma^k \nemnkZe hk l\ b^g mb_b\ Z\mbo br *
Na^ h[ c^ \ m #l \hglmbmnm^] [r [bheh`r ( ilr\aheh`r ( Zg] lh hg Zk^ Z elh

Z[lmkZ\mbhgl _khf fn\a ma^ lZf^ `^g^kZe k^` bhg h_ ma^ eb_^ )p h k e] Zg] p^

\Zg ^qi^\m bg m^kZ\mbhg * M bf beZker ( ma^ h[ c^\ml \nm hnm [r \n emnkZe ]b__nlbhg

Zk^ k^eZm^] mh ma^ \nemnkZe iZmm^kgl bgoheo^]* Cg hma^k p hk]l( Zl p^ aZo^

Zek^Z]r k^f Zkd^] ( ma^ k^` bhg h_ =nemnk^ Zg] J^klhgZ ebmr ]h^l ghm Z\ab^o^

\hg\^imnZe \ eh ln k^ * Gn\a h_ G ^Z] #l phkd bl i k^ \ bl ^ er Z lmn]r h_ ma^l^

\hf ie^q bg m^kk^ eZmbhgla bil*

Nh lnf f Zkbs^ mabl l^\mbhg ( p^ \Zg lZr maZm( Zl Qbg\a Zg] M\a}ms
ihbgm hnm bg ma^bk hpg pZrl( \nemnkZe k^Z ebmr bl \hglmbmnm^] [r ma^ \nemnkZe

iZmm^kg Zg] mabl bg Zg ^ll^g mbZ e pZr* Q bg\a #l  kn e^ l  Zk^ ghm kn e^l

k^eZmbg` i k^ )^q bl m bg ` h[ c^\ml ( [nm kZma^k  mkZgl\^g]^gmZ e kn e^l `ho^kgbg`

ma^ \hglmbmnmbhg h_ ma^l^ h[ c^\ml * M bf beZker ( ma^ \nemnkZe iZmm^kg pab\a

G^Z] lmn]b^l bl \hglmbmnmbo^ h_ ma^ o^kr b]^gmbmr h_ ^o^kr iZkm h_ bm( b * ^ * (

h_ ^o^kr bg]bob]nZe [^aZobhnk* Nabl iZmm^kgbg` bl i k bh k mh Zgr \nemnkZe

bg m^kik^mZmbhg h_ bm pab\a fZr( hg h \ \Z l bh g (h \ \n k * Nh lZr( ma^g( Zl G^Z]

]h^l( maZm ma^ \nemnk^ fnlm [^ `bo^g ma^ eZlm phk] ]h^l ghm f^Zg maZm p^
fnlm Z\\^im ma^ \n emn k^ #l hpg bgm^kik^mZmbhg h_ bml iZmm^kg* LZma^k bm bl



...*

lbf ier mh lmn]r ma^  mabg`l ma^f l^ eo^l Zl ma^r Zk^ ( _h k \n emnkZe mabg`l Zk^(

[r ma^bk o^kr gZmnk^( \hglmbmnm^] [r ma^ \nemnk^*

2* JZmm^kg Zg] M\b^g\^

$Z% Cgmkh]n\mbhg 6 Na^ Kn^lmbhg

F^m nl Z\\^i m ma^g maZm G^Z] pbla^l mh lmn]r ma^ \nemnkZe iZmm^kg(

maZm bl ( ma^ bg m^kk^ eZ m^] l^m h_ ^ll^g \^l Zek^Z]r \hglmkn\m^] [r ma^ \nemnk^*

Q^ fnlm ghp Zld ahp Zg] bg paZm l^gl^ la^ mk b^l mh  lZ o ^  ma^l^ iZmm^kgl

pbmabg Zg h[ c^\mbo^ ( l \ b^g mb_b\ ZgZerlbl*

M\a}ms \eZ bf l 6

Na^ f hlm l^kbhnl jn^lmbhg pab\a ma^ f ^mah]heh`r h_ ma^ lh \ bZ e l\b^g \^l
aZl mh Zglp^k bl 6 Bhp bl bm ihll b[ e^ mh _h kf h[ c^\mbo^ \hg\^iml Zg]
Zg h[ c^\mbo^ er o^kb_bZ[ e^ ma^hkr h_ ln[ c^\mbo^ U k^Z]  \n emn kZ e V
f ^Zg bg` )lmkn \mn k^l : Na^ [Zlb\ bglb`am maZm ma^ \hglmkn\ml _hkf ^]
[r ma^ lh \ bZ e l\b^g mblm Zk^ \hglmkn\ml h_ ma^ \hglmkn\ml _hkf ^] bg
\hf f hg )l^g l^ mabgdbg` [r ma^ Z\mhkl hg ma^ lh \ bZ e l\^g^ h __^ kl Zg
Zglp^k* Na^ l\ b^g mb_b\ \hglmkn\ml _hkf ^] hg ma^ l^\hg] e^o^ e( bg
Z \\hk]Zg \^ pbma ma^ i kh\^]nkZ e kn e^l oZeb] _hk Z ee ^f i bk b\Z e l\ b^g \^l (
Zk^ h[ c^\mbo^ b]^Z e mri b\Z e \hglmkn\ml Zg]( Zl ln\a( h_ Z ]b__^k^gm
dbg] _khf mahl^ ]^o^ehi^] hg ma^ _bklm e^o ^ e h_ \hf f hg )l^g l^ mabgdbg`
pab\a ma^r aZo^ mh lni^kl^]^ Na^r Zk^ ma ^hk^mb\Z e lrlm^f l ^f[h]rbg`
m^lmZ[e^ `^g^kZe arihma^l^l* $M\a}ms( = hee^\m^] J Zi ^ kl ( P h e e ( i* 2/%

B^g\^ M\a}ms \Zg ik^l^g m ma^ _heehp bg` m^lm _h k Z]^jnZ\r 6

?Z\a m^kf bg Z l\b^g mb_b\ f h]^e h_ anfZg Z\mbhg fnlm [^ \hglmkn\m^]
bg ln\a Z pZr maZm Z anfZg Z\m i^k_hkf ^] pbmabg ma^ eb_^ )p h k e] [r Zg
bg]bob]nZe Z\mhk bg ma^ pZr bg]b\Zm^] [r ma^ mrib\Z e \hglmkn\m phne] [^
ng]^klmZg]Z[e^ _hk ma^ Z\mhk a bf l^ e_ Zl p ^ee Zl _hk abl _^ eehp )f ^g
bg m^kf h_ \hf f hg )l^g l^ bgm^kik^mZmbhg h_ ^o^kr]Zr eb_^ * $M\a}ms(
= hee^\m^] JZi^kl( Phe* C( i* 00%



../*

M\a}ms# jn^lmbhg bl ^qZ\mer mh ma^ ihbgm( [nm abl k^lihgl^ lebil Z`Zbg

bgmh ma^ ihlbmbhg p^ aZo^ \Z ee^] f ^gmZeblf ( _hk a^ b]^gmb_b^l ma^ _bkl m e^o^ e

h_ \hglmkn\ml pbma #\hf f hg )l^g l^ mabgdbg`#( hk #\hf f hg )l^g l^ bgm^kik^mZmbhg * #

<nm ma^ mabgdbg` hk ma^ bgm^kik^mZmbhg h_ ma^ gZmbo^ aZl ghmabg` mh ]h pbma

ma^ iZmm^kg)))))^q\^im maZm bm bl Z iZkm h_ bm* Na^ #_ bk l m e^ o ^ e # bl ma^ e^o^ e h_

ma^ iZmm^kg h _ [^aZobhnk Zg] bl bg]^^] \hglmbmnm^] [r ma^ \nemnk^( [nm bm bl

ghm Z \hglmkn\m bg ma^ l^gl^ h_ Z \hg\^im* B^g\^ ma^ l\ b^g mb_b\ \hglmkn\ml

Zk^ ghm Z l^\hg] eZr^k h_ \hg\^iml( _hk ma^ _bkl m e^o^ e bl ghm bg `^g^kZe

\hf ihl^] h_ \hg\^iml( [nm h _ [^aZobhnk iZmm^kgl*

Na^ jn^lmbhg( ma^g( l mbee k^fZbgl 6 Bhp \Zg l\b^g mb_b\ \hg\^iml(

`ho^kg^] [r Z f ^mah]heh` b\Z e Z i k bh k b `kZli ma^ \nemnkZe iZmm^kg pbmahnm

]blmhkmbg` bm : Bhp \Zg ma^ l\b^g mb_b\ \hg\^iml [^ `ho^kg^] [r mph l^ml h_

kn e^l : QaZm fnlm k^f Zbg ngmhn\a^]( #l Z \ k^] #( b _ ma^ ma^hkr bl mh [^ mkn^

mh ma^ \nemnk^ :

$[% > ^l\kbi mbo^ ;]^jnZ\r

Cm f b`am [^ ln``^lm^] maZm p^ \Zg ]blmbg`nbla Z e^o^ e h _ ]^l\kbi mbhg

pab\a phne] [^ ma ^h kr )_k^ ^ _khf ma^ ^qieZgZmhkr( ma ^hk^ mb\Z e e^o ^ e h_

l\ b^g \^ * @^r^kZ[^g] \eZ bf l maZm bg fZgr kZ] b\Z e ^f i bk b\ bl m Z\\hngml(

bm bl mZd^g _h k `kZgm^] maZm h[l^koZmbhgZe k^ln eml \Zg [^ lmZm^] Zg]
o^k b_b^] bg]^i^g]^gmer( Zm e^Zlm bg]^i^g]^gmer h_ ma^ ma^hkb^l bg o ^ l )
mb`Zm^]* Nabl bl ghmabg` [nm Zg ^qik^ll bhg ( bg ma^ _hkf Z e f h]^ h_
li^^\a ( h_ ma^ \hffhg [^ eb^ _ maZm ^qi^kb^g \^ \hgmZbgl h_ _Z\mnZe
\h k^ maZm bl bg]^i^g]^gm h_ ma ^hkb^l * Mn\a Z \h k^ fnlm ^q blm hk ^el^
p^ \Zg g^o^k [^ lnk^ maZm hnk b]^Zl aZo^ Zgr k^eZmbhg mh _Z\m*
$@^r^kZ[^g](  J kh[ e^f l h_ ? f i bkb\ blf (  i* -1-%

C_ mabl bl lh ( ma^g Zgr ma^hkr ^qieZbgbg` ma^ _Z\ml fnlm e^Zo^ ma^

f^Zgbg` h_ ma^ m^kf l ]^l\kb[ bg` ma^l^ _Z\ml bgoZkbZgm Zg] Zgr mph ma^hkb^l

pab\a ho^keZi fnlm [^ \hglblm^gm bg ma^ ho^keZiibg` ]hfZbg* Na^
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]^l\kbi mbhg h_ ma^ h[l^ko^] _Z\ml fnlm [^ bg]^i^g]^gm h_ ma ^hk^mb\Z e ]^o^ ehi )

f^gm* G^Z] l^^f l mh lniihkm mabl ob^p pa^g la^ \eZ bf l(  pa^k^ anfZg

[^aZobhnk bl \hg\^kg^] ( Z i k^ \ bl^ ]^l\kbi mbhg lmZg]l _h k^o ^ k Zl Z ngbjn^

k^ \h k] h_ Z `bo^g i^hi e^ * * * * Ig\^ ma^ ]^l\kbi mbhg bl l^m ]hpg( f Zm^kbZ el

^qblm _h k eZ m^k ZgZerlbl Zl g^p ma^hk^mb\Z e ]^o^ehif^gml ikho b]^ g^p \hg\^iml

Zg] g^p mhh el Zg] f^mah]l* * * * $G ^ Z ] ( -5/.Z( i* q bb%*

<nm \Zg p^ \eZ bf maZm Zgr ma^hkr h_ =nemnk^ Zg] J^klhgZ ebmr fnlm

e^Zo^ bgoZkbZgm ma^ f^Zgbg` `bo^g mh [^aZobhnk [r ma^ \nemnk^ bml ^ e_ :

NaZm bl ( \Zg p^ \hglb]^k maZm ma^ \nemnk^ bl Z ma^hkr hk ] ^l\kbi mbhg h_

[^aZobhnk Zg] lh Zgr eZm^k ^qieZgZmhkr ma^hkb^l fnlm ^qieZbg ma^ _Z\ml

Z ek^Z]r \nm hnm [r ma^ \nemnk^ :

;`Zbg mabl phne] [^ mh f blng]^klmZg] ma^ iZmm^kg h_ [^aZobhnk bg Z

f^gmZeblm pZr( Zl b_ ma^ iZmm^kgbg` k^ln em^] _khf Zg bgm^kik^mZmbhg [r ma^

\nemnk^* ;gr ]^l\kbi mbhg hk ma^hkr i hll^ll^] [r Z \nemnk^ bl ^ob]^g\^ mh
ma^ Zgmakhiheh`blm bg abl l^Zk\a _hk ma^ iZmm^kg 7 bm bl ghm ma^ lhenmbhg mh

abl i kh[ e^f * Na^ ]^l\kbi mbhg hk ma^hkr bl bml ^ e_ iZkm h_ ma^ iZmm^kg(
l^\hg]Zkr mh bm( Zg] bm p bee ZepZrl [^ bg\hf ie^m^ ( h_m^g lrlm^f Zmb\Z eer

bg \h kk^ \ m *

Mh bm bl ghm ma^ #_Z \ ml # Zl \nm hnm [r ma^ \n emn k^ #l hpg ]^l\kbi mbhg hk

ma^hkr pab\a fnlm [^ i k^l^ko ^] bg Zgr l\b^g mb_b\ Z\\hngm* Nabl pZl mh

[^ ^qi^\m^] ( _h k ( Zl @^r^kZ[^g] ihbgml hnm bg ma^ Z[ho^ )k^ _^k^g \^] Zkmb\e^

Zg] Zl p^ aZo^ Zek^Z]r l^^g $i* -43 %( ma^ #_Z \ m # bl ebgd^] mh Z f ^mah]heh`b\Ze

i ^kli^\mbo^ * Na^ ] b__b\n emr pbma mabl pahe^ Z\\hngm bl maZm ma^ #_Z \m # bl

Zg bgm^k ln[ c^\mbo^ h[l^koZmbhg lmZm^f^gm Zg] ln\a Z lmZm^f^gm nl^l `^g^kZe

m^kf l* B^g\^ bm bl k^eZ mbo^ mh ma^ ebg`n blmb\ lrlm^f nl^] Zg] mh ma^ ma^hkr

pab\a `bo^l ma^ `^g^kZe m^kf l ma^bk f^Zgbg`*

Abo^g ma^ lZf^ phke] ( bm f b`am aZo^ [^^g \hglmkn^] ]b__^k^g mer *
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Q^ fb`am aZo^ lihd^g h_ bm( mahn`am h_ bm( i ^k\^ bo ^] bm ] b__^k^g mer *
J^kaZil _Z\ml Zk^ lhf^ahp fhne]^] [r ma^ eh` b\Z e _hkf l h_ ma^ _Z \m)
lmZmbg` eZg`nZ`^* J^kaZil ma^l^ ikhob]^l Z åf hne] # bg m^kf l h_
pab\a ma^ phke] \hZ`neZm^l _hk nl bg ]^_bgbm^ pZrl* $BZglhg( JZmm^kgl
h_ > bl \h o ^ kr ( i* /2%

@ ^r^kZ[^g] #l k^lihgl^ mh ma^ ] bl\ho^kr maZm _Z\ml Zk^ k^eZ mbo^ mh ma^

f ^mah]heh`r nl^] bl mh bg l blm hg ma^ g^^] _hk fnembie^ ma^hkb^l ^Z\a pbma

ma^bk hpg l^m h_ \hg _bkf bg` _Z\ml B^ k^ c^ \ml ma^ g^^] _h k f^Zgbg` bg oZ k)
bZg\^ Zg] ln[hk]bgZm^l _Z\ml \hf ie^m^ er mh ma^ ma^hkr pab\a `^g^kZm^l ma^f*

; ma^hkr lahne] aZo^ gh jnZefl Z[hnm ]^grbg` ma^ _Z\ml ( ma^ _Z \ml ( maZm bl (

Zl `^g^kZm^] [r hma^k ma ^hkb^l * Cg ^__^\m( _Z\ml \Zg g^o^k ] bk^\mer ]^\b]^

[^mp^^g k boZ e ma ^hkb^l _hk ma^r mZd^ ma^bk f^Zgbg` ] bk^ \mer _khf ma^bk

k^li^\mbo^ ma ^hkb^l *  Cm g^^]l mahn`am mh ]^m^kf bg^ f^Zgbg`l( Zg] mahn`am

bl ik^l^gm g^bma^k bg hnk l^glZmbhgl( ghk bg hnk [^aZobhnk( ghk bg hnk
eZg`nZ`^*  $@^r^kZ[^g](  J kh[ e^f l h_ ? f i bk b\ blf  ( i* .,4% Na^k^ bl gh

f^Zgbg` bg l^glZmbhg lh Zgr f^Zgbg`_ne _Z\m fnlm \hf ^ _khf Z ma^hkr *

 Na^ f^Zgbg` h_ Zg h[l^koZmbhgZ e m^kf Zg] ma^ ia^ghf^gZ e^Z]bg` mh bml

Ziieb\Zmbhg Zk^ mph ^gmbk^er ] b__^k^gm mabg`l* Ja^ghf^gZ \Zgghm ]^m^kf bg^

f^Zgbg`l*  $b[ b] * ( i* . ,2%

@^r^kZ[^g] #l k^lihgl^ lfZ\dl h_ b]^Z eblf Zg] bl Zg ho^kk^Z\mbhg mh

ma^ bglblm^g\^ h_ ^f i bk b\ blf hg ma^ bg]^i^g]^g\^ h_ _Z \ml * Na^ ]blinm^

bl Z[hnm ma^ hkb` bg h_ f^Zgbg`l 6 Cl f^Zgbg` ik^l^gm^] mh nl bg ma^ phke]

hk ]h^l bm \hf ^ _khf mahn`am : Q^ aZo^ Z ek^Z]r him^] _h k Z ihlbmbhg pab\a

mk b^l mh ]^iZll mabl ]be^ffZ [r k^Z]bg` ma^ h[ c^\mbo^ _Z\m Zl ]n^ mh ma^

\hgmkb[nmbhgl h_ [hma ma^ ia^ghf^gZ Zg] ma^ ln[ c^\m #l i ^kli ^\mbo ^ * $M^^

Z[ho^( i* -20 % F^m nl l^^ ahp mabl ihlbmbhg _bml G ^Z] #l ZiikhZ\a *

G^Z] \ e^Z k er lmZm^l maZm ma^ \nemnkZe iZmm^kg bl k^Z e Zg] ghm Zg
bgo^gmbhg hg ma^ iZkm h_ ma^ bgo^lmb`Zmhk( Zemahn`a ^Z\a iZkmb\n eZk bgo^lmb`Zmhk

fZr oZkr bg ma^ ]^l\kbi mbhg a^ `bo^l* S^m bml k^Z e i k^l^g \^ bg ma^ \nemnk^
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bl ghm Z i k^l^g \^ Zl Z f^Zgbg` bg ma^ l^gl^ h_ mahn`am hk b]^Z* ; ee f^Zgbg`l(

mahn`aml Zg] b]^Zl bg ma^ \nemnk^ Zk^ iZkm h_ ma^ iZmm^kg Zg] l^\hg]Zkr mh bm*

Q^ aZo^ lZb] maZm ma^ iZmm^kg h_ [^aZobhnk bl g^bma^k b]^Z ghk mabg` 7 maZm

bl ( bm bl g^bma^k Z f^Zgbg` ghk Z l^m h_ blheZm^] ( f ^Zg bg`e^ll ( Zmhf b\

^gmbmb^l* LZma^k b m bl Z iZmm^kg*

Q^ l^^ ma^g( ma^ ]Zg`^k h_ k^ _^kk bg ` mh ma^ ] bl\ho ^ kr h_ ma^ iZmm^kg Zl

Zg bgm^kik^mZmbhg h_ f^Zgbg`( _hk ma^ bff^]bZm^ m^g]^g\r bl mh ng]^klmZg]

f^Zgbg` Zl b]^Z( a^g\^ ^bma^k ma^ b]^Z h_ ma^ gZmbo^ hk h _ ma^ Zgmakhiheh`blm

Na^ g^^] mh `bo^ ma^ eZlm phk] mh ma^ \nemnk^ bl ma^g ng]^klmhh] Zl Z

k^jnbk^f ^gm h_ f^Zgbg` bgoZkbZg\^( Zl b_ lhf ^ f^Zgbg` bg ma^ \nemnk^ aZ] mh

[^ a^e] \hglmZgm bg Zgr ma^hkr h_ maZm \nemnk^* @^r^kZ[^g] Zg] hma^kl aZo^

lahpg maZm ln\a f^Zgbg`l Zk^ ghm a^e] \hglmZgm bg ma ^hk^mb\Z e ]^o^ehif^gm 7

a^g\^ Zgr ma^hk^mb\Z e lmn]r h_ \nemnk^ phne] aZo^ mh k^i eZ \^ ma^ hkb` bgZe

\nemnkZe f^Zgbg`* <nm mabl bl \hgmkZkr mh G ^Z] #l _ng]Zf^gmZe i kh c^\m *

Na^k^ _hk^ p^ fnlm ghm ng]^klmZg] bm bg mabl pZr*

$\ % Na^ =hg\^imnZebsZmbhg h_ J ^k\^i mbhg

Q^ fnlm k^mnkg mh ma^ ghmbhgl h_ \hgghmZmbhg Zg] ]^ghmZmbhg* <r

\hgghmZmbhg p^ ng]^klmZg] ma^ f^Zgbg` Z m^kf mZd^l _khf bml i eZ\^ bg ma^

ebg`n blmb\ lrlm^f ( bml k^ _^ k^g \^ mh hma^k m^kf l Zg] lh hg* >^ghmZmbhg bl
kZma^k paZm bl k^ _^ k k ^] mh [r ma^ m^kf ( bml ^qm^glbhg* Q^ aZo^ Zek^Z]r

k^f Zkd^] ma^ ebgd h_ ]^ghmZmbhg mh bgmnbmbhg Zg] i^k\^imbhg Zg] aZo^ \eZ bf ^]

maZm bg Zgr ma^hk^mb\Z e ]^o^ehif ^gm( gh fZmm^k ahp ma^ \hgghmZmbhg h_ Z m^kf

bl \aZg`^]( bml ]^ghmZmbhg fnlm \aZg`^ `kZ]nZeer Zg] fZbgmZbg Z \^kmZ bg

\hgmbgnbmr bg mabl \aZg`^ b_ p^ Zk^ mh dghp paZm p^ Zk^ mZedbg` Z[hnm* $M^^

Z[ho^ i - 2-%*

=Zg p^ \eZ bf maZm bg \nemnkZe l\b^g\^(Z emahn`a ma^ \hgghmZmbhgl h_
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m^kf l fZr \aZg`^ pbma ma^ ma^hkr( ma^ ]^ghmZmbhg fnlm k^f Zbg \hglmZgm b_

bm bl mh k^f Zbg _Zbma_ne mh ma^ \nemnk^ : Cg Q bg\a #l ^qZfie^ $l^^ Z[ho^ i* .-2%

[^eeb`^k^g m [^aZobhnk bl ^ll^g mbZ eer ebgd^] mh ma^ Z \ mh k #l ghmbhg h_ pZk Zg]

lh bm phne] l^^f maZm ^o^g b _ p^ \aZg`^ ma^ \hgghmZmbo^ f^Zgbg` h _ pZk( bml

]^ghmZmbhg fnlm k^f Zbg \hglmZgm b_ p^ Zk^ ghm mh o bheZm^ ma^ ^ll^g \^ h_ ma^

[^aZobhnk*

@^r^kZ[^g] nl^l Z l bf beZ k ghmbhg( maZm h_ \hglmZg\r h_ \ZnlZe \hgm^qm*

 ; \\hk] bg ` mh mabl ma^hkr( #mabl bl k^] # bl Zg h[l^koZmbhg l^gm^g\^( [^\Znl^

Z p ^ee)\hg] bmbhg^] bg]bob]nZe pah bl ikhfim^] bg ma^ ZiikhikbZm^ fZgg^k

bg _khgm h_ Zg h[ c^\m maZm aZl \^kmZ bg iarlb\Ze i khi^kmb^l p bee k^lihg]
pbmahnm a^lbmZmbhg pbma #mabl bl k^] # 7 Zg] mabl k^lihgl^ p bee h \\n k bg]^i^g]^gm)

er h_ ma^ bgm^kik^mZmbhg a^ fZr \hgg^\m pbma ma^ lmZ m^f ^g m* $@^r^kZ[^g](

 J kh[ e^f l h_ ? f i bk b\ blf (  i* -54% =Zg p^ bg l blm maZm bg \nemnkZe l\b^g \^

ma^ #\Zn lZ e# \hgm^qm h_ ma^ m^ kf l ( hk ma^bk ]^ghmZmbhg fnlm [^ a^e] \hglmZgm :

Hh( p^ \Zgghm* @ hk hg^ mabg` ma^k^ bl gh m^kf mh [^ a^e] \hglmZgm*
Gn\a \nemnkZe [^aZobhnk bl ghm o^k[Z ebs^] ( Zg] pa^k^ o^k[Z ebsZ mbhg ]h^l

h\\nk bm fnlm [^ h[ c^\mb_b^] Zg] mk^Zm^] Zl [^aZobhnk* B^g\^ ma^k^ bl gh

jn^lmbhg h_ fZbgmZbgbg` ma^ ]^ghmZmbhg hk ma^ \ZnlZe \hgm^qm h_ Z m^kf \hglmZgm*

OlnZeer( pa^g Zld^] _h k ma^ ]^ghmZmbhg h_ Z m^kf ( ln\a Zl #f Zf f Ze#(

hg^ p bee k^i er  ]h`l ( anfZgl( paZe^l( Zg] lh hg * NaZm bl ( ma^ ]^ghmZmbhg

bl ^qik^ll^] [r f^Zgl h _ ]^l\kbi mbo^ p hk]l* ; ee ln\a ]^l\k bi mbo ^ phk]l

Zk^ `^g^kZe Zg] lh Z[lmkZ\mbo^ ( maZm bl ( ma^r Zk^ ebgd^] mh Z ebg`n blmb\ hk

ma ^hk^mb\Z e i ^kli ^\mbo^ * @^r^kZ[^g] bl kb`am maZm b _ p^ \aZg`^ hnk ma^hkr

ma^ _Z\ml h_ ] ^l\kbi mbhg l( Zg] lh ma^ ]^ghmZmbhgl h_ m^ kf l ( p bee \aZg`^*

G^Z]( mhh( \ e^Z k er [^ eb^o^l maZm Zgmakhiheh`blml _khf ]b__^k^gm \nemnk^l

p bee ] ^l\k b[ ^ ma^ ia^ghf^gZ ] b__^k^gmer * B^g\^ ma^k^ bl gh \hglmZg\r h_

]^ghmZmbhg*
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<nm bl ma^k^ ghm Zghma^k l^gl^ h_ ]^ghmZmbhg pab\a ]h^l ghm k^ _^ k mh

]^l\kbi mbhgl [nm mh i^k\^i mbhg Zg] bgmnbmbhg : Qa^g p^ lZr maZm ma^ ]^ghmZmbhg

h_ Z m^kf bl maZm mh pab\a bm k^ _^ kl p^ Zk^ ghm h[eb`^] mh ^qi eb\Zm^ mabl [r
f^Zgl h_ Zghma^k ebg`n blmb\ ]^l\kbi mbhg * Q^ fZr [^ k^ _^ kk bg ` mh ma^ hkb`bgZe

ia^ghf^gZ ma^f l^eo^l Zl `bo^g bg i^k\^imbhg *

Q^ pbla mh fZbgmZbg maZm bm bl ma^l^ ia^ghf^gZ maZm ma^ Zgmakhiheh`blm

lmn]b^l Zg] pab\a fnlm k^f Zbg \hglmZgm ]^libm^ \aZg`^l bg ma^ ]^l\kbi mbhg

hk bg ma^ ma^hkr *

Hhp b_ p^ fZbgmZbg( Zl @^r^kZ[^g] phne] l^^f mh( maZm Z ee lmkn\mnk^

\hf ^l _khf mahn`am( ma^g Zgr ghmbhg h_ \hglmZg\r h_ ma^ ia^ghf^gZ bl

ghgl^gl^* Ink ihlbmbhg k^jn bk^l maZm ma^ ia^ghf^gZ Zek^Z]r aZo^ \^kmZ bg

lmkn\mnk^l hk ^ll^g \^l pab\a Zk^ ghg^ma^e^ll ghm f ^Zg bg`l( _h k ma^r \Zg

[^\hf ^ f^Zgbg`l hk _Z\ml hger pa^g ma^r aZo^ [^^g \hg\^imnZ ebs^] _khf

lhf ^ li ^ \ b_b\ i ^kli^\mbo^ ( b * ^ * ( pa^g ma^r Zk^ lihd^g( pa^g mahn`am bl

Ziieb^] mh ma^f * AkZg`^k( h_ \hn kl^ ( k^ c^ \ ml Zgr ln\a ^ll^g \^l 6
 ? ll^g \^l ( bg ma^ iabehlhiab^l h_ \hg l\bhn lg^ll ( Zii^Zk i k^ \ bl ^ er Zl

f^]bZmbg` [^mp^^g ma^ bg]bob]nZe Zg] ma^ \hg\^im* <nm mabl bl Z f rma b\Ze

f ^]bZmbhg ( _h k bm f bq^l ni mh`^ma^k ma^ ] bZ e^\mb\Z e gZmnk^ h _ ma^ \hg\^im

Zg] \hg l\bhn lg^ll [r fZdbg` ma^f mnkg Zkhng] Z _bq^] ihbgm pab\a bl

been lbhgZkr *  $A kZg`^k( J^gl^^ @ hkf ^ee^ * * * ( i * 4.% Cm bl hger [^\Znl^
h_ mabl k^ c^ \ mbhg maZm AkZg`^k \Zg i^kf bm l\ b^g \^ mh b`ghk^ ma^ \n emn k^ #l
iZmm^kg Zg]  k ^ h k] ^ k  ma^ ia^ghf^gZ* B^ bl bg ^ __^\m ]^grbg` maZm Zgr hk]^k

bl ^ll^g mbZ eer `bo^g pbma ma^ ia^ghf^gZ*

G^Z]( ahp ^o^k( bl bglblmbg` hg i k^ \ bl^ er mabl ihbgm* J ^k\^i mbhg bml^ e_

bl iZmm^kg^] [r ma^ \nemnk^ [^ _hk^ ma^ Zgmakhiheh`blm hk ^o^g ma^ gZmbo^

Zmm^fiml mh bg m^kik^m bm* Na^ `bo^g bl ghm Z l^m h_ Zmhf b\ ^gmbmb^l [nm Z

\hg_b`nkZmbhg Zg] bm \Zgghm [^ Z \hg_b`nkZmbhg nge^ll bm bl bg lhf ^ pZr
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hk]^k^] * Na^ hk]^kbg` bl ghm( h_ \hn kl^ ( Zg ^qi eb\bm hk]^kbg` ln\a Zl ma^

hk]^kbg` h _ mahn`am 7 ma^ iZmm^kg bl bg m^eeb` b[ e^ bg ihm^g\r( ghm bg Z\m* Cm

bl \^kmZ bg er ghm Z ngb_hkf nglmkn\mnk^] f ^ll *

Abo^g mh ma^ Zgmakhiheh`blm bg i^k\^imbhg bl Z iZmm^kg pab\a aZl

[^^g \hglmbmnm^] [r ma^ bg m^kln[ c^\mbo^ bgm^gmbhgZebmr h_ ma^ \n emnk^* Nabl

bl paZm ma^ Zgmakhiheh`blm p bla^l mh lmn]r( lh a^ fnlm Z\\^i m bm Zl `bo^g(

b * ^ * ( Zl iZmm^kg^]* Na^ \hglm^eeZmbhg Zg] bgm^kk^eZmbhgla bi h_ ma^ iZkml mh

ma^ pahe^ bl paZm fnlm [^ i k^l^ko^] * ;gr f h]b_b\Z mbhg h_ mabl `bo^g bl gh

ehg`^k Z lmn]r h_ ma^ \nemnkZe k^Z ebmr ( a^g\^ mabl i^k\^imnZe `bo^g fnlm [^

\hglmZgm*

Nph ihbgml Zk^ bgoheo^] a^k^* @ bklm( ma^ ngbmr h_ ma^ iZkmb\n eZk

[^aZobhnkl Zl ma^r Zk^ \nm hnm [r ma^ \nemnkZe iZmm^kg fnlm [^ fZbgmZbg^]

bg Zgr \hg\^imnZebsZmbhg paZmlh^o^k* M^\hg]er( ma^ ebgdl h_ ma^l^ ngbmb^l

h_ [^aZobhnk mh hma^k [^aZobhnkl bg ma^ iZmm^kg fnlm [^ a^e] \hglmZgm* Nabl

bl k^Z eer [nm hg^ k^jnbk^f ^gm( _h k ma^ bg]bob]nZe ngbmr h_ ^Z\a [^aZobhnk bl
\hglmbmnm^] [r ma^ `eh[Ze iZmm^kg 7 ma^k^ bl gh jn^lmbhg h_ i k^ )ng b_b^] [^aZobhnkl

^qm^kgZeer ebgd^] bgmh Z iZmm^kg* Cm bl ghm Zl b _ ma^ iZmm^kg p ^k^ Z l^\hg]Zkr

l^m h_ k^eZmbhgl i eZ\^] [r Z \nemnk^ ho^k i k^ )^q bl m bg ` [^aZobhnkl Zg] hnk

ikh[ e^f bl ghm pa^ma^k p^ lahne] k^mZbg ma^l^ k^eZmbhgl hk k^hk`Zg bl^ ma^

^e^f ^gml h_ ma^ k^eZ mbhgl( b * ^ * ( ma^ [^aZobhnkl( _khf l\kZ m\a * Na^ iZmm^kg
bl i kbf Zkr Zg] ma^k^ Zk^ gh blh eZ m^] [^aZobhnkl pab\a aZo^ Zg b]^gmbmr bg )

]^i^g]^gm h _ ma^ iZmm^kg* B^g\^ ma^k^ bl gh i hllb[ bebmr h_ k^hk`Zg bs bg` ma^

k^eZ mbhgla bil* Cm bl ma^ \hglm^eeZmbhg bml ^ e_ pab\a bl ma^ \nemnk^ p^ pbla

mh lmn]r*

<nm ghk bl ma^ iZmm^kg Zg b]^Z* Cm bl ghm Z pZr h_ mabgdbg` Z[hnm i k^ )

`bo^g [^aZobhnkl* Cm bl ghm Z ma^hkr hk Z pZr h_ li^Zdbg`* Cm bl ghm Z f ^Zg )

bg` bg Zgr pZr( lh p^ ]h ghm g^^] Zgr ikbg\bi e^ h_ f ^Zg bg`)bgoZkbZg\^ * Cg

iZkmb\n eZk( mh bg m^kik^m Z [^aZobhnk $bg G ^Z] #l phkd% bl mh i eZ\^ bm bg bml



./,*

iZmm^kg( bm bl ghm mh ] bl\ho^k Z f^Zgbg` bg bm( ho^km hk ab]]^g* Na^ [^aZobhnk

]h^l ghm f^Zg Zgrmabg` bg ma^ l^gl^ h_ Z lb`g k^ _^ kk bg ` mh Z lb`g b_b^] *

G ^Z] #l bg m^kik^mZmbhg bl ghm ma^ ] bl\ho^kr h_ paZm bl lrf [hebs^] [r Z [^aZobhnk(

#paZm bm bl mkrbg` mh lZr #* <^aZobhnk ]h^lg #m lZr Zgrmabg` 7 bm ]h^lg #m li^Zd*

=nemnkZe ebg`n blmb\ [^aZobhnk bl [^aZobhnk i k^ \ bl^ er bg bml _h kf ( bg ahp

bm lZrl lhf^mabg`( ghm bg paZm bl lZb]* ; \nemnk^ bl Z pZr h_ iZmm^kgbg`

[^aZobhnk( ghm Z pZr h_ k^ _^ kk bg ` mh bm hk li^Zdbg` Z[hnm bm* Na^ \nemnk^

iZmm^kgl \abe][bkma 7 mabl ]h^l ghm f^Zg maZm bm mZedl Z[hnm bm( k ^ _^ k l mh bm hk

maZm bm nl^l \abe][bkma mh lrf [hebs^ hk lb`gb_r lhf^mabg` ^ el^ * C_ bg Z

\nemnk^ hg^ ]h^l li^Zd Z[hnm \abe][bkma hk nl^ bm Zl Z lb`g h_ lhf^mabg`

^ el^ ( mabl ]hbg` bl Z [^aZobhnk pab\a fnlm [^ ^qZf bg^] _hk bml iZmm^kg*

Ink k^jnbk^f ^gm _hk Zgr \nemnkZe l\ b^g \^ ( ma^g( bl maZm bm k^f Zbg

mkn^ mh paZm bl `bo^g bg i^k\^imbhg * Hhmabg` lmkhg`^k \Zg [^ Zeehp^] 7

ma^k^ bl gh( bgoZkbZgm eZr^k h_ ]^l\kbi mbo^ _Z\ml hk bg m^kik^mZmbhgl* <nm

ghk bl Zgrmabg` p^Zd^k Zeehp^] 7 hg^ fnlm Z\\^im ma^ i^k\^i mbhg Zl `bo^g(

maZm bl ( Zl iZmm^kg^]( Zg] hg^ \Zgghm [k^Zd bm bgmh iZkml* Na^ Zgmakhiheh`blm

fnlm e^Zkg mh l^^ mabg`l Zl ma^ gZmbo^ l^^l ma^f ( Z]him abl i^k\^imnZe
iZmm^kg mhpZk]l ma^ p hke] Zg] ma^g ^qik^ll mabl ebo^] ^qi^kb^g \^ bg p hk]l*

Na^l^ phk]l Zk^ ZepZrl Z[lmkZ\mbo^ Zg] ]^i^g] hg ma^ ma^hkr Zg] \nemnk^

h_ ma^ h[ l^ko ^k ( [nm ma^r Zk^ lmbee ]^l\kbi mbhgl h Ä h k i ^kli ^\mbo^l hg ma^

\hglmZgmer `bo^g iZmm^kg*

3* MnffZkr

Q^ aZo^ Zk`n^] maZm ^o^kr l\b^g \^ \nml hnm Z \^kmZ bg Zk^Z h_ ma^
eb_^ )p h k e] _hk h[ c^\mb_b\Z mbhg [r f^Zgl h_ Z i k bh k b ( f ^mah]heh` b\Z e \hg\^imnZe

l\a^f ^l* Na^ ^qi eb\bmg^ll h_ mabl \hg\^imnZebsZmbhg bl ma^ [Zlbl _h k ma^

h[ c^\mbo bmr h_ ma^ l\ b^g \^ [r i^kf bmmbg` Zg bgm^k ln[ c^\mbo^ er lmZg]Zk]

Z \\^ ll mh ma^ ia^ghf^gZ* Na^ \hg\^imnZe l\a^f ^ bl Z[lmkZ\m Zg] bml m^kf l

Zk^ _ng]Zf^gmZeer ]^_bg^] [r ma^bk \hgghmZmbhg [nm ma^l^ ]^_bgbmbhgl fnlm



./-*

[^ ln\a maZm ma^ ia^ghf^gZ ]^ghm^] \Zg lhf^ahp [^ Z \\^ ll b[ e^ mh i^k\^imbhg

bg ma^ eb_^ )p hke] *

Na^ l\ b^g \^ h_ =nemnk^ Zg] J^klhgZebmr h[ c^\mb_b^ l Z k^` bhg \Z ee^]

[^aZobhnk* <^g^]b\m( _heehp bg` ma^ ebg`n blmb\ ZiikhZ\a( ]blmbg`nbla^]

\ e^Z k er [^mp^^g [^aZobhnk Zl \hg\^imnZebs^] bg m^kf l h_ ]b__nlbhg ngbmb^l(

Zg] [^aZobhnk Zl \hg\^imnZebs^] [r bml f^Zgbg` bg ma^ \nemnk^( [r ma^ pZr bm bl

i^k_hkf ^] ( b * ^ * ( [r bml _h kf * G^Z] ]^o^ehi^] mabl \hg\^imnZebsZmbhg [r

^qiZg]bg` ma^ l^gl^ h _ i lr\ah eh` b\Z e( gZmbo^ Zg] hk]bgZkr ?g`ebla m^kf l

bgmh Z \hf ie^m^ ZiikhZ\a pab\a bl eZ[^ee^] [r B Zkkbl Zl ^f b\ * Na^

\hg\^iml aZo^ ma^ ]blmbg\mbo^ _^Zmnk^ h_ [^bg` lhf ^ahp ebgd^] mh \nemnkZe

^qi^kb^g \^ Zl hiihl^] mh ink^er l\b^g mb_b\ ]^_bgbmbhg* Q^ lZp maZm ma^

Z[lmkZ\m k^` bhg ]^_bg^] [r G^Z] bg mabl pZr bl hger iZkmbZ eer \ eh l^] Zg]

lh \hf ie^m^ \hg mkh e( i k^] b\mbhg hk ^qieZgZmbhg pbmabg mabl lrlm^f bl ghm

ihllb[ e^ *

Mbg\^ G^Z] li^Zdl h_ ma^ f^Zgbg` h_ [^aZobhnk p^ _hng] bm g ^\^llZ kr

mh \ eZ k b_r mabl m^kf * Q^ lahp^] maZm G ^Z] #l ghmbhg \hne] ghm [^ Zllbf beZm^]
mh ma^ f ^gmZ eblmb\  b] ^Z  [^abg] Zg Z\mbhg( b * ^ * ( mh ma^ [^aZo bhnk #l inkihl^*

<^aZobhnk Zl h[ c^\mb_b^] [r G^Z] bl ghm ma^ dbg] h_ mabg` pab\a bl inkihl^_ne

Zg] ^o^g `hZ e)hkb^g mZ m^] [^aZobhnk ]h^l ghm mZd^ bml f^Zgbg` _khf bml
`hZe* N a ^k^ _hk^ ( bg m^kik^mZmbhg bl ghm [Zl^] hg ^fiZmar ng]^klmhh] Zl Z

k^\Zimnkbg` h_ ma^l^ f ^Zgbg`)`bobg` ink^ b]^Zl bg ma^ ilr\a^ [^abg] ma^

Z\mbhg * M\a}ms #l ma^hkr h_ k^ _e^ \mbo ^ f^Zgbg` Zeehpl nl mh `h Z lm^i

[^rhg] inkihl^_n e Z\mbhg [nm abl ^fiaZlbl hg ln[ c^\mbo^ f^Zgbg` bl nembfZm^er

bgZ]^jnZm^ mh G ^Z] #l ghmbhg h_ \nemnkZe iZmm^kg* Cm bl [^mm^k mh ]khi ma^
Zf[b`nhnl m^kf f^Zgbg` Zg] k^ _^ k ( Zl G^Z] nlnZeer ]h^l( mh Z iZmm^kg

h_ [^aZobhnk* Na^ ln[ c^\mbo blm ghmbhg h_ f^Zgbg` Zl Z ink^ b]^Z bl ma^k^[r

]^iZll^]( [nm pbmahnm _Z eebg` bgmh Z lbfie^ iarlb\Z eblf ( _hk ma^ [^aZobhnkZe

\hg_b`nkZmbhg bl gh f hk^ Z mabg` maZg Zg b]^Z*



./.*

Na^ gZmnk^ h_ ma^ g ^\^llZ kr k^ _^ k^g \^ mh \nemnkZe \hglmkn \ml bg lh\ bZ e

l\ b^g \^ pZl ] bl\n ll^] * Na^ o^kr _b^ e] p^ pbla mh lmn]r hger ^q blml bglh_Zk

Zl bm bl ]^_bg^] [r \nemnkZe bg m^kZ\mbhg 7 mh Z[lmkZ\m _khf lh\ bZ e k^Z ebmr k^g]^kl

bgoblb[ e^ maZm pab\a p^ pbla mh lmn]r* Na^ \nemnkZe iZmm^kg( hk l^m h_ kne^l

Zl Qbg\a \Z eel ma^f( `bo^ ma^ ^ll^g \^l pab\a lrgma^lbs^ Zg] b]^gmb_r
[^aZobhnkZe ngbmb^l* Nabl \hglmbmnmbhg h_ ngbml h_ [^aZobhnk bl ghm mh [^
\hglmkn^] f ^g mZ eblmb\Z eer Zl b_ ma^ \hgl\bhnl k^ _e^ \m bo ^ bg m^kik^mZmbhg h_

ma^ \nemnk^ p ^k^ ma^ `^g^kZmhk h_ ma^ iZmm^kg* LZma^k( ma^ iZmm^kg Zg] bml

 ^ l l ^g \^ l  i k^\^]^ Zg] `ho^kg Zgr ln\a bgm^kik^mZmbhg * Na^ \nemnkZe bg m^ k )

ik^mZmbhg fZr bml ^ e_ [^ \hgmkZ] b\m^] [r ma^ Zgmakhiheh` b\Z e bgm^kik^mZmbhg (

[nm ma^ \nemnkZe iZmm^kg fnlm [^ fZbgmZbg^]* Cm bl ghm Z jn^lmbhg h_ ma^

\nemnk^ aZobg` ma^ eZlm  p hk]  7 kZma^k( ma^ \n emn k^ #l  p hk]  fZr bml^ e_ [^

pkhg`( Zg] =nemnk^ Zg] J^klhgZ ebmr fnlm k^Z\a ma^ mabg`l ma^f l^eo^l Zl

ma^ \nemnk^ aZl \k^Zm^] ma^f *

@ bgZeer p^ ] bl\n ll^] bg paZm pZr ma^l^ \nemnkZe k^eZmbhgla bil fnlm

[^ i k^l^ko ^] pbmabg Z l\ b^g mb_b\ _kZf ^ h_ k^ _^ k^g \^ * Na^ f^Zgbg` h_
m^kf l fZr \hf ^ bg iZkm _khf ma^bk ma^hkr( [nm ma^r fnlm g^o^kma^e^ll [^

`khng]^] bg i^k\^imbhg * Mbg\^ ma^ h[ c^\m h_ ma^ \nemnkZe l\ b^g \^ bl Z iZmm^kg

ma^ \hg\^imnZe l\a^f ^ fnlm \hg\^imnZebs^ mabl iZmm^kg Zg] ghm cnlm bml
iZkml* Na^ k^eZmbhgla bi [^mp^^g ma^ l\b^g \^ Zg] ma^ \nemnk^ bl Z k^eZmbhglabi

h_ \hg\^im mh i^k\^i m Zg] ghm Z k^eZmbhgla bi [Zl^] hg mph \hgghmZmbhgl hk ^o^g

mph ]^ghmZmbhgl* ; \nemnk^ bl ghm Z ma^hkr( _h k ma^ iZmm^kg bml ^ e_ bl ghm

lihd^g 7 Zgrmabg` lihd^g [r Z \nemnk^ bl lihd^g pbmabg bml iZmm^kg* Na^

[^aZobhnk ]h^l ghm lb`g b_r hk lrf [hebs^ Zgrmabg` 7 mh bg m^kik^m bm bl ghm mh

_bg] bml #f ^Zg bg`-( hk ma^ b]^Z [^abg] bm* LZma^k ma^ Zgmakhiheh` blm fnlm

\hg\^imnZebs^ ma^ iZmm^kg( ma^ ia^ghf^ghg( Zl `bo^g bg i ^k\^i mbhg *

Bhp G^Z] ]h^l mabl fnlm ghp [^ ^qZf bg^]*
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-* Cgmkh]n\mbhg

Cg \aZim^k P( G ^Z] #l phkd pZl ZgZers^] bg m^kf l h_ lhf ^ h_ ma^

[Zlb\ _hkf Z e k^jn bk^f ^gml h_ l\ b^g mb_b\ ZgZ erlbl * ; l\ b^g \^ bgoheo^l Z

l^m h_ m^kf l ^f[^]]^] bg ikhihlbmbhgl \hgg^\m^] [r Z eh` b\ Zg] ebgd^] mh

Zg ^f i bk b\Z e( h[l^koZmbhgZe k^` bhg * Na^ ebgdbg` h_ G ^Z] #l ZiikhZ\a mh

h[l^koZmbhgZe k^Z ebmr pZl mk^Zm^] bg \aZim^k PC Zg] ma^ gZmnk^ h _ ma^ m^kf l

nl^] pZl i k^ ebf bgZ kber lmn]b^] bg \aZim^k PCC* Q^ fnlm ghp \hf ie^m^

ma^ ZgZerlbl h_ ma^ ma^hk^mb\Z e lmkn\mnk^ h_ G ^Z] #l l\b^g \^ [r k^ieZ\bg`

mahl^ m^kf l bgmh ma^bk \hg\^imnZe \hgm^qm*

Nh ng]^klmZg] ma^ ikh[ e^f Zmb\ h_ mabl \aZim^k p^ fnlm k^mnkg mh
hnk ] bl\n llbhg bg \aZim^k P h_ > ^]n\mbo^ )H hf heh` b\Z e ^qieZgZmbhg( $l^^

Z[ho^ i* -/3 % Q^ p^k^ ] bl\nllbg` ma^ _heehp bg` \hg\^imnZe l\a^f ^ 6

F ;nmhghfr bgoheo^l eZ\d h_ k^li ^\m _hk ^ e] ^kl ( Zohb]Zg\^ h_ [h]r
\hgmZ\m( ^m\*

=0 ; ee GZgnl $bg\en]bg` \abe]k^g% aZo^ Znmhghfhnl [^aZobhnk

?W GZgnl \a be]k^g eZ\d k^li^\m _hk ma^bk ^ e]^kl

Q^ ] bl\ho^k^] maZm F #0 pZl ghm Z mZnmheh`r [nm bml ghg )mZn mheh` b\Z e gZmnk^

pZl e^_m ng^qieb\Zm^]* Na^ ^qieZgZmhkr ihp^k h _ mabl ^qieZgZmbhg( ahp^o^k(

]^i^g]l ghm hger hg ma^ ]^]n\mbo^ l\a^f ^( [nm Z elh hg ma^ gZmnk^ h_ ma^

eZp F # * C_( _h k bglmZg\^( F # bl _Z el^ ( ma^ ^qieZgZmbhg bl oZ en ^ e^ll * C_0 0
F #0 bl Z mZnmheh`r( ma^ l\a^f ^ fZr bg]^^] [^ Zg  ^qi eZgZmbhg ( [nm Z ink^er
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eh` b\Z e  ^qi eZgZmbhg ( ghm Zg ^qieZgZmbhg ln\a Zl hg^ phne] _bg] bg Zg

^f i bk b\Z e l \ b^ g \^ *

=Zg p^ ]bob]^ ikhihlbmbhgl bg l\b^g \^ hg ma^ hg^ aZg]( bgmh mahl^ pab\a

Zk^ ZgZermb\ hk mZnmheh`b\Z e( k^ eZ mbo^ er Zk[ bmkZkr ]^_bgbmbhgl pab\a ]^m^kf bg^

ahp p^ nl^ m^kf l( Zg] hg ma^ hma^k aZg]( ikhihlbmbhgl pab\a Zk^ ^f i bk b\Z e

bg ma^ l^gl^ maZm ma^r ^qik^ll ink^er \hgmbg`^gm k^eZmbhgl ] bl\ho^k^] bg

_Z\m mh [^ ma^ \Zl^ : NaZm bl ( \Zg p^ \e^Z ker Zg] ]blmbg\mer ]^_bg^ ^Z\a m^kf

bg Z l\b^g \^ [r f^Zgl h_ hma^k m^kf l Zg] ma^g bg]n\mbo^er l^Z k\a _hk ng b_hk)

f bmb^l Zg] eZp h_ \hglmZgm h\\n k^g \^ ( hk _hk _ng\mbhgZe bg m^kk^ eZ mbhg l [^mp^^g

ma^l^ m^kf l :

@hk bglmZg\^( bg H^pmhgbZg iarlb\l bm f b`am [^ Zk`n^] maZm #_8f Z #

bl ZgZermb\ bg maZm bm bl Z ]^_bgbmbhg h_( lZr( #_ # ( [nm maZm ma^ `kZobmZmbhgZe

eZp( #@8 A G f +k - ^qi k^ll^l Zg bg]n\mbo^er ]^o^ehi^] k^eZmbhgla bi pab\a

bl Z #f Zmm^k h_ _Z \ m-( bg gh pZr g ^\^llZ kr * @ hk ma^ m^kf l h_ ma^ `kZobmZmbhgZe

eZp Zk^ bg]^i^g]^gmer ]^_bgZ[e^ Zg] lh ma^k^ bl ghm `hh] k^Zlhg _hk ma^ eZp
hma^k maZg bg]n\mbo^ ^f i bk b\Z e ^ob]^g\^* Na^k^ bl ghmabg` bg ma^ f^Zgbg`l

h_ ma^ m^kf l pab\a e^Z] nl mh l^^ par ma^ `kZobmZmbhgZe eZp bl Zl bm bl *

<nm #_ )f Z # bl _h kf Z eer g ^\^llZ kr ( eh` b\Z eer mZnmheh`hnl*

Q^ p bee k^ _^ k mh mabl ihlbmbhg Zl ma^ #bg]n\mbo blm # Z\\hngm* Cm bl

l bf i ebl mb\ Zg] aZl [^^g \k bm b\ bs ^ ] _hk Zm e^Zlm mph \^gmnkb^l* Cml li ^\ b_b\

Zbf bl mh k^ c^ \ m ma^ b]^Z h_ Zg Z i k bh k b mknma* Na^ ihlbmbhg bg mabl ^qmk^f ^

_hkf aZl ikh[Z[er g^o^k [^^g a^e] [r Zgrhg^( [nm p^ p bee nl^ bm Zl Z _h be

mh [kbg` hnm ma^ lrgma^mb\ Z i k bh k b pab\a G ^Z] #l phkd i k^lniihl^l * =nemnk^

Zg] J^klhgZ ebmr \Zgghm [^ ZgZers^] bgmh ZgZermb\Z eer ]^_bg^] m^kf l ^qm^kgZeer

k^eZm^] [r \hgmbg`^gm( bg]n\mbo^er ] bl\ho^k^] eZp l*

; f Z chk ] b__b\n emr h_ ma^ bg]n\mboblm Z\\hngm bl maZm bml ghmbhg h_ g^\^llbmr

bl mhh k^ lmk b\ m^] ( ^o^g _h k gZmnkZe l\ b^g \^ * Na^ ghg )ZgZermb\ ikhihlbmbhgl
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h_ Zg ^f i bk b\Z e l\ b^g \^ Zk^ ghm Z ee lmZm^f^gml h_ h[l^ko^] _Z\ml * Mhf^

Zk^ eZp )ebd ^ `^g^kZebsZmbhgl Zg] ma^l^ \Z kkr pbma ma^f Z \^kmZ bg g^\^ll bmr *

Jhii^k lZrl(  \hf iZk^] pbma eh` b\Z e mZnmheh`b^l( eZpl h_ gZmnk^ aZo^ Z

\hgmbg`^gm( Z\\b]^gmZ e \aZkZ\m^k* * * * ;g] ma^ lbg`neZk _Z\ml l^^f ab`aer

\hgmbg`^gm \hf iZk^] pbma ma^ gZmnkZe eZpl* <nm ma^ gZmnkZe eZpl( mahn`a

g^\^llZ kr Zl \hf iZk^] pbma lbg`neZk _Z\ml( Zk^ \hgmbg`^gm Zl \hf iZk^]

pbma eh` b\Z e mZnmheh`b^l*  $Na^ F h` b\ h_ M \b^g mb_b\ > bl\ho^kr ( ii* 0/- à

0/.% B^ k^ _^ kl mh ma^ g ^\^ll bmr h_ gZmnkZe eZpl Zl ågZmnkZe hk iarlb\Z e

g ^\^ll bmr * - Nabl g ^\^ll bmr \Zgghm [^ aZg]e^] [r ma^ bg]n\mboblm*

Na^ ikh[ e^f l h_ ma^ _hng]Zmbhgl _hk ln\a gZmnkZe g ^ \^ ll bmr bl ] b__b\n em

Zg] p^ p bee ghm ZiikhZ\a bm a^k^* F^m bm ln __b\^ mh ]kZp ma^ iZkZ ee^ e pbma

G ^Z] #l phkd 6 Na^ iZkml h_ Z \nemnkZe iZmm^kg Zk^ bg m^kk^ eZ m^] bg ^ll^g mbZ e(

lrlm^f Zmb\ pZrl( maZm bl ( pbma Z \^kmZbg g ^\^ll bmr ( [nm ghm Z eh` b\Z e

g ^\^ll bmr * Nh \hgmbgn^ pbma ma^ ^qZfie^ h_ #Znmhghf r#( ma^ lrlm^f Zmb\Z eer

k^eZm^] iZkml Zk^ 6 eZ\d h_ k^li ^\m _h k ^ e] ^kl ( Zohb]Zg\^ h_ [h]r \hgmZ\m(

^m\* ; ^lma^mb\ m^g]^g\b^l( hg ma^ hma^k aZg]( Zk^ ^q\en]^]* <nm ma^l^
bg\enlbhgl Zg] ^q\enlbhgl Zk^ \^kmZ bg er ghm ^f i bk b\Z e( bg ma^ bg]n\mbo^ l^gl^*

G^Z] ]h^l ghm i kh\^^] [r bg]n\mbo^er m^lmbg` ma^ \hglmZg\r h_ \ h )h \ \n k^g \^

h_ l^iZkZm^er ]^_bgZ[e^ #Znmhghfhnl [^aZobhnk# Zg] #eZ \d h_ k^ li ^\m _hk

^ e] ^ kl #* Cg]^^] la^ hger bgo^lmb`Zm^l hg^ \Zl^ h_ Zg Znmhghfhnl \nemnk^*

Qa^g Z^lma^mb\ mZlm^ bl ]^\eZ k^] bg\hfiZmb[e^ pbma Znmhghfhnl [^aZobhnk

ma^ ^q\en lbhg bl ghm [Zl^] hg ma^ _Z\m maZm lh _Zk p^ aZo^ g^o^k _hng] Z

\nemnk^ bg pab\a ma^ mph h\\n k mh`^ma^k* LZma^k( bm bl Z g ^ \^ l lZ kr ( ^ l l^g )

mbZe ^q\enlbhg * Na^ lrlm^f Zmb\ gZmnk^ h_ ln\a k^eZmbhgla bil bl \^kmZ bg er

ghm Z \hg\en lbhg _khf lbf ie^ bg]n\mbo^ ^gnf^kZmbhg*

S^m g^bma^k bl ma^bk g ^\^ll bmr ZgZermb\* Cg \aZim^k P Zek^Z]r p^

aZo^ lahpg maZm Znmhghfr bl ghm ]^_bg^] Zl( hk eh` b\Z eer ^jnboZe^gm mh( eZ\d

h_ k^li ^\m _hk ^ e] ^kl ( _h k Zohb]Zg\^ h_ [h]r \hgmZ\m Zg] hma^k ln\a mkZbml

Zk^ Z elh bf i eb\Z m^] [r ma^ m^kf Znmhghfr* <nm ma^l^ mkZbml Zk^ ghm
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eh` b\Z eer ^jnboZe^gm( Zg] lh ma^ eZp pab\a ebgdl ma^f bl ghg )mZnmheh`hnl*

Na^ bg m^ eeb` b[ bebmr ( ma^g( Zii^Ze^] mh bg G ^Z] #l ^qieZgZmbhgl bgoheo^l

ghm hger ma^ bg m^ eeb` b[ bebmr h_ ma^ ]^]n\mbo^ l\a^f ^( [nm bg Z f hk^ bfihkmZgm
pZr( ma^ lrlm^f Zmb\ k^eZmbhgla bi pab\a ^qblml [^mp^^g ma^ k^`n eZkbmb^l

h_ Z \nemnkZe iZmm^kg* Q^ fnlm `kZli ma^ gZmnk^ h_ lrlm^f ZmbsZmbhg b _ p^

Zk^ mh ng]^klmZg] G ^Z] #l l\ b^g \^ *

Cg mabl \aZim^k p^ p bee mkr mh ^qieb\Zm^ mabl k^eZ mbhgla bi [r k^ _^k^g \^

mh B n ll^k e#l ghmbhg h_ `^g^mb\ \hglmbmnmbhg* =hglmbmnmbhg p bee [^ nl^] mh

^en\b]Zm^ mph ]blmbg\m [nm k^eZ m^] lmkn\mn k^l( ma^ eh` b\Z e bg m^kk^eZmbhgla bi

h_ ma^ m^kf l bg G ^Z] #l l\ b^g \^ Zg] ma^ k^Z e k^eZmbhgla bi [^mp^^g ma^

k^`n eZkbmb^l h_ Z \nemnkZe iZmm^kg( b* ^* ( ma^ iZmm^kg bml ^ e_ Zl k^Z e*

Q^ p bee lahp maZm `^g^mb\ \hglmbmnmbhg bgoheo^l [hma Zg Z i k bh k b

g ^\^ll bmr Zg] Z \^kmZ bg _Z \mb\ bmr * =hfie^q lrgma^mb\ \hg\^iml ln\a Zl

G^Z] nl^l ngbm^ [hma Zli^\ml bgmh ma^ h[ c^\m \hg\^imnZebs^] lh maZm ma^

eh` b\Z e lmkn\mnk^ h_ a^k ma^hkr bl Z f Zm^kbZ e eh ` b\ ( bg ma^ l^gl^ h_ k^eZmbg`

\hg\^iml ghm hger _hkf Z eer [nm Z elh [r ma^bk \hgm^gm* Na^ k^lnemZgm eh` b\
bl h_ ma^ gZmnk^ h_ Z k^` bhgZ e hgmheh`r h_ \nemnkZe [^aZobhnk* Cg ^ __^ \m ( bm

bl Zg ^qihlbmbhg h_ ma^ ^ll^g \^ \Z ee^]  \n emn kZ e [^aZobhnk ( maZm bl ( h_

mahl^ lmkn\mn k^l pab\a Zk^ ^ll^g mbZ e mh bm*

Na^ lmn]r h_ ^g\nemnkZmbhg \Zg ma^g [^ l^^g Zl Z `^g^mb\ a bl mhkr h_
\hglmbmnmbhg kZma^k maZg Z \ZnlZe ZgZerlbl [Zl^] hg Z ]h`fZ h_ \abe]ahh]

]^m^kf bg blf * S^m Zgr lmn]r h_ `^g^mb\ \hglmbmnmbhg bl Zl mahkhn`aer

^qi^kb^gmbZ e Zl bm bl Z i k bh k b Zg] p^ p bee Zmm^fim mh eZr [Zk^ ma^ bg m^kk^eZmbhg

h _ ma^ mph ^e^f ^gml bg G ^Z] #l phkd* =nemnkZe \hglmbmnmbhg bl [Zl^] hg Z

_ng]Zf^gmZe HZmnk^ \hf f hg mh Z ee Zg] p^ ln``^lm maZm B n ll^ k e #l \hg\^im

h _ HZmnk^ bl f hk^ Z]^jnZm^ mh ma^ mZld Zm aZg] maZg G ^Z] #l ghmbhg h_ Z



./3*

[ bh eh` b\Z eer [Zl^]  i lr\a b\ ngbmr h_ fZgdbg]*  

Q^ p bee lmZkm [r ik^l^gmbg` B nll^ke#l ghmbhg h_ \hglmbmnmbhg *

.* A^g^mb\ =hglmbmnmbhg

$Z% B n ll^ k e #l =hg\^im h_ A^g^mb\ =hglmbmnmbhg

B nll^ke ] bl\ho ^ k^] ^Zker $bg ma^ J khe^`hf ^gZ ( -5,,% maZm  bglb`am bgmh

ma^ ^ll^g \^ h_ ma^ \hg\^i ml * * * bl hger ZmmZbgZ[e^ [r ma^ bgmnbmbo^ k^i k^l^g mZ )

mbhg h_ ma^ ^ll^g \^ bg Z]^jnZm^ b]^Zmbhg 7 hk bg ma^ \Zl^ h_ \hf i eb\Z m^]

\hg\^iml( [r ma^ dghpe^]`^ h_ ma^ ^ll^g mbZ e gZmnk^ h_ ma^ ^e^f ^gmZkr \hg\^iml

bga^k^gm bg ma^f Zg] h_ ma^ \hg\^iml h_ ma^bk _h kf h_ \hgg^\mbhg *  $@ Zk[^k(

Na^ @hng]Zmbhg h_ Ja^ghf ^gheh`r ( i* -0/% Nh ng]^klmZg] Z \hg\^im p^ fnlm

[kbg` bm mh _n e_beef ^gm( maZm bl ( bgmnbm ma^ ^ll^g \^ ] bk^\mer ( ^qZf bg^ bm  bg
i ^klhg  * ; f^Zgbg` ^qblml Zl Z ngbmr [^\Znl^ bm aZl [^^g \hglmbmnm^]

Z\\hk] bg` mh \^kmZ bg eZpl 6  ; ee ihllb[ e^ f^Zgbg`l Zk^ ln[c^\m mh Z _bkf mri^

h_ \Z m^` hk b\Z e lmkn \mn k^l( phkd^] hnm Z i k bh k b bg ma^ `^g^kZe b]^Z h_ f ^Zg )

bg`( Zg]* * * Zg Z i k bh k b lmkn\mnk^ h_ eZp k^b`gl bg ma^ ]hfZbg h_ f^Zgbg`

Z\\hk] bg` mh pab\a Z ee i hll b[ e^ \Zl^l h_ \hg \k^m^ _hkf Zmbhgl Zk^ lrlm^f Zmb\Zeer

]^i^g]^gm nihg Z lf Zee gnf[^k h_ ikbf bmbo^ _hkf l eZ b] ]hpg makhn`a ^ q bl )

m^gmbZe eZpl( _khf pab\a ma^r \Zg ma^k^ _hk^ [^ ]^kbo^] makhn`a ink^

\hglmkn\mbhg *  $b[ b] * ( i* /.4% Nh ng]^klmZg] Zg ^ll^g \^ bgoheo^l `hbg`

[Z\d mh bml hkb` bg ( ng]hbg` bml l^]bf^gmZmbhg( Zg] Z\mnZeer i^k_hkf bg` ma^

k^\hglmbmn mbhg *

Cg abl eZ m^k phkdl( B nll^ke f h]b_b^] ma^ ghmbhg h_ \hglmbmnmbhg bg Z

`^g^mb\ hk a bl mh k b\Z e ] bk^\mbhg * G^Zgbg` bl ]^o^ehi^] bg ma^ ln[ c^\m [r Z

]bZeh`n^ pbma k^Z ebmr ]nkbg` pab\a ma^ h[ c^\m $Zg] ln[c^\m% bl [nbem ni*
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Na^ ]^o^ehif^gm _h eehp ^] [r Z `bo^g `^g^lbl bl m^ e^ h eh` b\Z e*
Dn]`^f^gm Zg] ^g\hngm^k phkd Zem^kgZmbo^er mh [nbe] Z l^gl^ *
@nkma^kf hk^ ( ma^ `khpma h_ ln\a Z l^gl^ bl ghm Z \aZg\^ h\\n k^g \^
\hg]bmbhg^] hger [r \^kmZ bg a bl mh k b\Z e \hg]bmbhgl* Cm bl g ^ \^ l lZ kr 7
mkZgl\^g]^gmZe ln[c^\mbo bmr fnlm ]^o^ehi Zehg` ma^ ebg^l ng\ho^k^]
[r `^g^mb\Z e ZgZ erlbl * B n ll^k e#l ma^hkr h_ `^g^mb\ \hglmbmnmbhg
d^^il ma^ \aZ kZ \m^ k bl mb\l h_ Z g ^\^llZ kr ( Z i k bh k b l\ b^g \^ * B hp^o^k(
ma^ g ^\^ll bmr bg jn^lmbhg bl ghm lhf^mabg` maZm bl ]^]n\b[e^ _khf
ln[c^\mbo bmr Zl ln\a* Cm bl Z g^\^ll bmr maZm \hf ^l _khf hnk i ^ k\^i )
mbhg h_ k^Z ebmr ( Zg] Zl ln\a lniihl^l Z \^kmZ bg _Z \mb\ bmr hk `bo^gg^ll
hg ma^ iZkm h_ h[ c^\mbo bmr * Qbmabg mabl _Z \mb\bmr Zg] hnk ^g\hngm^k
h_ bm( ma^k^ Zk^ \^kmZ bg Zi k bhk b bg m^k\hgg^\mbhgl h_ l^gl^ pab\a
`ho^kg ma^ ]^o^ehif^gm h_ ma^ \hgm^gm h_ dghpe^]`^* $Mhdhehpldb(
Na^ @hkf Zmbhg h_ B n ll^ k e #l =hg\^im h_ =hglmbmnmbhg( i* -3-%

Mhdhehpldb ihbgml hnm maZm ln\a ^ll^g mbZ e \hglmbmnmbhgZe ]^o^ehif^gm

h\\n kl Z elh bg ma^ i k^ )i k^] b\Z mbo ^ lia^k^ bg paZm bl \Z ee^]  iZ ll bo^ `^g ^l bl  *

 Qbma `hh] k^Zlhg bm bl lZb] maZm bg bg_Zg\r p^ aZ] mh e^Zkg mh l^^ iarlb\Ze

mabg`l( Zg] maZm ln\a fh]^l h _ \hgl\bhnlg^ll h_ ma^f aZ] mh i k^\^] ^ Zee hma^kl

`^g^mb\Z eer *  $B nll^ke( =Zkm^lbZg G ^]bmZmbhgl( i* 35% Q^ aZo^ Zek^Z]r

\bm^] M\a}ms# ihlbmbhg maZm Z\mbo^ ^qi eb\bm bg m^kik^mZmbhg bl jnbm^ ]blmbg\m

_khf iZllbo^ i k^ik^] b\Z mbo^ mrib_b\Zmbhg * $l^^ Z[ho^ i* D C5%

Q^ \Zg( ma^ f^]bZmbg` ^`h \Zg( i^g^mkZm^ bgmh ma^ bgm^gmbhgZe
\hglmbmn^gml h_ ^qi^kb^gmbZ e ia^ghf^gZ ma ^f l^ eo ^l ))))ma bg`)^qi^kb^g\bg`
ia^ghf^gZ Zg] Zee h m a ^ k l ( )))) Zg] manl _bg] bgm^gmbhgZe k^ _^ k^g \^l
e^Z]bg` [Z\d mh Z #a bl mh kr # Zg] Z\\hk] bg` er fZdbg` ma^l^ ia^ghf^gZ
dghpZ[e^ Zl _hkf Zmbhgl ln[l^jn^gm mh hma^k( ^ll^g mbZ eer Zgm^\^]^gm
_h kf Z m bh g l ** * * Na^k^( ahp ^o^k( p^ lhhg ^g\hngm^k ^ b]^mb\ eZpl
`ho^kgbg` Z iZllbo^ _hkf bg` h_ i^ki^mnZeer g^p lrgma^l^l $Z _hkf bg`
maZm( bg iZkm( eb^ l i k bh k mh Zee Z\mbobmr Zg]( bg iZkm( mZd^l bg Zee
Z\mbo bmr bml^ e_% 7 p^ ^g\hngm^k Z iZllbo^ `^g^lbl h_ ma^ fZgb_he]
Zii^k\^imbhgl( Zl ikh]n\ml maZm i ^kl bl m bg Z aZ[bmnZebmr k^eZmbg`
li ^\ b_b\Z eer mh ma^f *  $b[b] * ( i* 35%

I_ \hn kl^ ( ma^ a blmhkr bgoheo^] bl \hglmbmnmbhgZe( ghm k^Z e a blmhkr *

Mmn]rbg` ma^ jn^lmbhg h_ ma^ hkb` bg h_ `^hf ^mkr ( _hk bglmZg\^( B nll^ke lZrl(
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Na^ jn^lmbhg a^k^ * * * fnlm ghm [^ mZd^g Zl ma^ ia beh eh ` b\h )a bl mh k b\Z e
jn^lmbhg( ghk( ma^k^ _hk^ bl bm Z lmn]r h_ ma^ k^l^Z k\a ^l h_ ma^ _bkl m
`^hf ^m^kl * * * * LZma^k( hnk ik^h\\niZmbhg fnlm [^ ] bk^\m^] mhpZk]l
Z k^mnkg nihg maZm f hlm hkb`bgZe l^gl^ pbmabg pab\a `^hf ^mkr pZl hg\^
[hkg * * * * Na^k^ bl Z pZr mh `h [Z\d ho^k ma^ hkb` bgZe( ln[f ^k`^]
[^`bggbg`l h _ `^hf ^mkr ( ln\a Zl ma^r fnlm g ^ \^ l lZ k ber aZo^ [^^g( bg
lh _Zk Zl ma^r p ^k^ #ikhmh)_hng]ZmbhgZ e* # $B nll^ke( >b^ E k bl bl * * * (
<^beZ`^ CCC hg ma^ hkb` bg h_ `^hf ^mkr ( i* / 21)/22%

M bf beZker ( ma^ eZpl k^ _^ k k ^ ] mh bg mabl a blmhkr h_ f^Zgbg` Zk^ eZpl h_ f ^Zg )

bg`*  Ogebd^ ma^ \hf f hg \hg\^imbhg h_ eZp * * * B n ll^k e#l \hg\^imbhg g^o^k

bf ieb^l \ZnlZebmr 7 kZma^k( Zg h[l^koZ[e^ \hglmZg\r h_ hi^kZmbhg fZd^l

ihllb[ e^ Zg bgmnbmbhg h_ Zg Zi k bh k b g ^\^ll bmr bg hi^kZ mbhg )))) lbg \^ ma^ hi^kZmbhg

bl bgm^gmbhgZe Zg] ghm iarlb\Z e( \ZnlZebmr bl lbf ier f ^Zg bg`e^ll *  $FZn^k(

Ja^ghf^gheh`r( i* -02 7 \_* B nll^ke( =Zkm^lbZg G^]bmZmbhgl( i* 31%

Na^ bfihkmZgm ihbgm _hk nl bg mabl ] bl\n llbhg bl maZm `^g^mb\ \hglmbmnmbhg

bl `ho^kg^] [r ^b]^mb\ eZpl pab\a Zehg^ fZd^ ln\a \hglmbmnmbhg ng]^klmZg]Z[e^(

Zg] pab\a Zk^ [Zl^] hg ma^ o^kr f^Zgbg` h_ ma^ \hg\^iml \hglmbmnm^]*

Cm bl ia^ghf ^gheh` b\Z eer ^ob]^gm( [nm lmkZg`^ mh ma^ mkZ]bmbhg )[hng](
maZm Zllh\ bZ mbhg bl ghm Z mbme^ _h k Z \hg _hkf bmr mh ^f i bk b\Z e eZpl
hg ma^ iZkm h_ \hf i e^q^l h_ ]ZmZ \hf ik^ll^] bg Z #i l r \ a ^ #)))))Z\\hk] bg`
mh ma^ he] _b`nk^ ( lhf^mabg` ebd^ Zg bg mkZilr\a b\ `kZo bmZ mbhg )))) [nm Z
mbme^ * * * _h k Z \hg _hkf bmr mh ^b]^mb\ eZpl hg ma^ iZkm h_ ma^ \hglmbmnmbhg
h_ ma^ ink^ ^`h * Cm ]^lb`gZm^l Z k^Z ef h_ ma^ #bggZm^ # ; i k bh k b pbmahnm
pab\a Zg ^`h Zl ln\a bl ngmabgdZ[e^* $B nll^ke( =Zkm^lbZg G^]bmZmbhgl(
ii* 4,)4-%

Nabl bggZm^ Z i k bh k b `ho^kgl ma^ ]^o^ehif^gm h_ Zgr \hglmbmnm^] l^gl^(

b *^ * ( h _ Zgr `^g^mb\ a bl mhkr * Mi^Zdbg` h_ ma^ lmn]b^l h_ ln\a Z i k bh k b B nll^ke

S B Y S $

@heehp ^] bg Z lrlm^f Zmb\ fZgg^k( ma^r p bee `bo^ nl ghmabg` f hk^ ghk
e^ ll maZg ma^ ng bo^klZ e Z i k bh k b h_ a blmhkr bg bml f hlm k b\a bg`k^]b^gml*
* * * ; ee a bl mh kr )h _)ma ^ )_Z \ ml k^fZbgl ngbgm^eeb`b[e^ * * * [^\Znl^ bm aZl



.0,*

ghm bgo^lmb`Zm^] bml hpg ihp^k_ne lmkn\mnkZe Z i k bh k b* $B nll^ke( >b^
E k bl bl * * * ( i* /4,%

Cm bl o^kr bfihkmZgm _hk hnk ZgZerlbl h_ G^Z] maZm mabl Zi k bh k b ghm [^

mZd^g bg Z ink^er _hkf Z e l^gl^ * B nll^ke ] blmbg`nbla^l ^f i bk b\Z e Zg]

^b]^mb\ l \ b^g \^ l ( [nm ma^ ^ b]^mb\ l\ b^g \^l bg\en]^ ghm hger _hkf Z e l\b^g \^ (

[nm Z elh l\ b^g \^l h_ ma^ f Zm^kbZ e ^ll^g \^ *

Cg ZgZersbg` ma^ \hglmbmnmbhg h_ Z \^kmZ bg mri^ h_ h[ c^\ml hk Z \^kmZbg
k^` bhg h_ [^bg`( B nll^ke `bo^l nl Z  f Zm^kbZ e eh ` b\  ZiikhikbZm^ mh
bm* B^ lahpl paZm lhkm h_ ^g\hngm^k bl g ^\^llZ kr _h k Z \^kmZ bg h[ c^\m
Zg] paZm mri^l h_ k^Zlhgbg` \Zg [^ [nbem ni \hg\^kg bg` bm* Cg ]hbg`
lh( a^ lniie^f^gml ink^er _hkf Ze eh` b\ pbma Z f Zm^kbZ e eh ` b\ pab\a
bl Z[lhenm^er g ^\^llZ kr b_ p^ Zk^ mh Z\\hngm _hk ma^ lmkn\mn k^ h_
] bl\n kl bo^ k^Zlhgbg` Zl bm mZd^l ieZ\^ \hg \k^ m^ er bg hnk eb_^ * ;
f Zm^kbZ e eh ` b\ ( [Zl^] hg ZgZerlbl h_ ahp \^kmZ bg h[ c^\ml Zk^ \hglmbmnm^]
bg \hg l\bhn lg ^ll ( fnlm [^ ^eZ[hkZm^] b_ p^ Zk^ mh l^^ par p^ \Zg
nl^ \^kmZ bg Zk`nf^gml bg k^li ^\m h_ hg^ mri^ h_ k^Z ebmr Zg] ghm bg
k^ li ^\m mh Zghma^k* Cm bl Z elh g ^\^llZ kr mh lahp paZm lhkm h_ i^k\^imbhg
p^ fnlm mkr mh \Z kkr hnm bg hk]^k mh ]^^i^g hnk dghpe^]`^ h_ Z `bo^g
h[ c^\m* Q^ \Zgghm nl^ Zgr mri^ h_ Zk`nf^gm hk Zgr mri^ h_
l\ b^g mb_b\ ^qi^kbf ^gm( pab\a bl lbf ier \hg mkh ee^] i^k\^i mbhg ( bg ^Z\a
Zg] ^o^kr \hgm^qm h_ k^ l^Z k\a * =hglmbmnmbhgZe ZgZerlbl* * * \Zg ikhob]^
Z lmZg]Zk] h_ \ k bm b\ blf _hk hnk f ^mah]heh`r* $Mhdhehpldb( =hg\^im
h _ =hglmbmnmbhg( i* .-. 7 ):\_* ( B nll^ke( C]^Zl C( M^\mbhg -05( i* 0--%

Cg hma^k p hk]l ( G ^Z] #l \hg\^im h_ [^aZobhnk fnlm [^ `ho^kg^]

ghm hger [r _hkf Z e eh` b\ Zg] ma^ \hg]bmbhgl ln __b\ b^g m _h k bm mh [^ Z l\b^g mb_b\

^f i bk b\Z e h[ c^\m( [nm Z elh [r \^kmZ bg ^ll^g mbZ e Z i k bh k b eZpl pab\a ]^_bg^

[^aZobhnk Zl ln\a( maZm bl ( pab\a ]^_bg^ bm Zl ] b__^k^gm _khf ( lZr( Z iarlb\Ze

mabg`*

<nm p^ fnlm ghm mabgd maZm B nll^ke e^Zo^l gh khhf _hk ghg )Z i k bh k b

^e^f ^gml* Na^ ^ll^g mbZ e Z i k bh k b eZpl pab\a `ho^kg `^g^mb\ \hglmbmnmbhg

pa^ma^k bm [^ bg ma^ Z\mbo^ ( \hg\^imnZe ]hfZbg( hk bg ma^ iZllbo^(



)+( &

ik^ik^] b\Zmbo^ ]hfZbg( h _ mri b_b\Zmbhg ( Zk^ ghm \hf ie^m^ er ]^m^kf bgZmbo^*

Na^ lmZ`^l h_ \hglmbmnmbhg Zk^ `ho^kg^] [r eZpl pab\a `bo^ ma^ g ^\^llZ kr

\hg]bmbhgl _h k ma^ ihllb[ bebmr h_ ma^ `^g^mb\ ^f ^k`^g\^ h_ l^gl^ Zg] h[ c^\ml *

<nm ma^l^ \hg]bmbhgl Zk^ ghm ln __b\b^gm Zg] p^ k^jn bk^ ^g\hngm^k pbma k^Zebmr

Zm ^Z\a lmZ`^* Na^ ]^o^ehif^gm h_ Z l\b^g \^ \Zgghm [^ ]^m^kf bg^] Z i k bh k b

pbmahnm k^mnkgbg` mh paZm bl `bo^g* Na^ Z i k bh k b  i k ^ l \ k b[ ^ l kn e^l _h k ma^

fZgb_he]l h_ Zii^ZkZg\^l ( $B nll^ke( C]^Zl( C( i* 0-3% bm ]h^l ghm \k^Zm^

ma^f*

U B nll^ke V lahpl ahp hg^ l^gl^ bl ik^lniihl^] ( Zl Z lbg^ jnZ ghg(
[r Zghma^k l^gl^ pab\a _h eehp l* @hk ^qZfie^( ?n\eb]^Zg `^hf ^mkr
\Zg [^ \hglb]^k^] Zl Z g^\^llZ kr \hg]bmbhg _hk Z `^hf ^mkr h_ f hk^
maZg mak^^ ] bf ^glbhgl( Zg] ma^ ebo^] \hg l\bhn lg^ll h_ liZ\^ bl Z
g ^\^llZ kr \hg]bmbhg _h k [hma h _ ma^l^ H^pmhgbZg f ^\aZg b\l bl Z
g ^\^llZ kr i k bh k lm^i [^_hk^ jnZgmnf ma^hkr ( Zg] ma^ ebo ^] ZpZk^g^ll
h_ \ZnlZebmr bl Z g ^\^llZ kr \hg]bmbhg _hk [hma Z`Zbg* ; ikbf bmbo^ f hkZ e
\h]^ [Zl^] hg l^ e_bla f hmbo^l bl Z i kbh k \hg]bmbhg _hk f hk^ lhiablmb\Zm^]
f hkZ ebmr [Zl^] hg cn lmb\^ * * * *
C_ ma^ i k bh k l^gl^ p ^k^ ghm Z\ab^o^]( ma^g ma^ n em^kbhk hg^ \hne] ghm
^f ^k`^ ( \hne] ghm [^ \hglmbmnm^]*
B hp^o^k( Z i k bh k l^gl^ bl g^o^k \eZ bf ^] [r B nll^ke mh [^ ln __b\b^gm
\Znl^ _hk paZm _heehp l bm* $Mhdhehpldb( =hg\^im h_ =hglmbmnmbhg( i* -5.%

Nh lnf f Zkbs^ B n ll^ k e #l ihlbmbhg ( ^b]^mb\ l\ b^g \^ bgoheo^l ma^ `kZlibg`

h_ ^ll^g \^l [r k^mkZ\bg` ma^bk \hglmbmnmbhg* Nh ng]^klmZg] ln\a ^ll^g \^l bl mh

l^^ ahp ma^r aZo^ [^^g `^g^kZm^] ^bma^k iZllbo^ er hk Z\mbo^ er bg Z\\hk]Zg\^

pbma Z i k bh k b eZpl* Na^l^ eZpl Zk^ ghm hger ink^er _hkf Z e( [nm Zk^ Z elh

f Zm^kbZ e 7 ma^r e^Zo^ khhf _h k bg_en^g\^ _khf a bl mh k b\Z e ^g\hngm^k pbma k^Z ebmr *

$[% Na^ @allZ`^ mh Gng]Zg^ Cgm^kln[c^\mbobmr

Cg \aZim^k PCC p^ _hng] maZm ma^ \hg\^im h_ f^Zgbg` Zl nl^] [r Bnll^ke

Zg] M\a}ms aZ] mh [^ f h]b_b^] [^_hk^ bm \hne] [^ Ziieb^] mh G ^Z] #l ZgZerl^l*

F^m nl _bg bla mabl l^\mbhg [r mkZgl_hkf bg` ma^ ghmbhg h_ `^g^mb\ \hglmbmnmbhg



)+) &

bg Z iZkZ ee^ e fZgg^k [r mnkgbg` _khf ma^ ^fiaZlbl hg ln[ c^\mbo bmr mhpZk]l

Zg bgm^k ln[ c^\mbo^ hk \nemnkZe bgm^kik^mZmbhg *

B nll^ke a bf l^e_( g^Zk ma^ ^g] h_ abl phkd( hi^g^] ma^ pZr _hk ln\a Z

mkZgl_hkf Zmbhg *  ?Z\a l\ b^g \^ bl k^ _^ k k ^] mh Zg hi^g \aZbg h_ `^g^kZmbhgl

h _ bg o^lmb`Z mhkl ( dghpg Zg] ngdghpg( phkdbg` pbma ^Z\a hma^k Zg] _h k ^Z\a

hma^k( bg lh _Zk Zl ma^r \hglmbmnm^ ma^ ikh]n\mbo^ ln[ c^\mbo bmr _h k ma^ mhmZebmr h_

ma^ ebo bg` l\ b^g \^ *  $B nll^ke( >b^ E k bl bl * * * ( i* /24% FZn^k lZrl(

 bm bl ghp ihll b[ e^ mh k^ \h`g bs^ Z i^klhgZebmr h_ Z ab`a^k hk] ^k ( Z lh \ bZ e

ngbmr( aZobg` Zl bml \hkk^lihg]^g m Z  \hf f ngbmr p hke] ( pab\a B nll^ke
\Z eel ma^ Enemnkp^em* Cg mabl ma^g bl ] bl\ho^k^] Zg bgm^k ln[ c^\mbo^ Z i k bh k b* * *

B nll^ke a bf l^ e_ bl \hgobg\^] maZm mabl bgm^k ln[ c^\mbo^ Z i k bh k b ^q\en]^l Zgr

Zk[ bmkZ kbg ^ll bg \hglmbmnmbhg ( fZdbg` bm k^l^f [ e^ Z #] bl \h o ^ kr # _h k f hk^

maZg Z #\ k ^ Z m b h g #* * * * $FZn^k( Ja^ghf ^gheh`r( ii* -13)-14 :6\_* B nll^ke(

=Zkm^lbZg G^]bmZmbhgl( ii* -/-)-/2( @b_ma G ^]bmZmbhg (M^\mbhg 14%

@hk B nll^ke( h_ \hn kl^ ( Zgr ZgZerlbl h_ mabl bg m^kln[ c^\mbo^ Z i k bh k b

fnlm mZd^ i eZ\^ bg ma^ k^]n\^] \hgl\bhnlg^ll h_ ma^ NkZgl\^g]^gmZe ?`h*
M\a}ms( ahp ^o^k( ln``^lml maZm ma^ k^]n\mbhg bl ghm g ^\^ llZ kr *

Ig^ \Zg ZepZrl k^Z\mboZm^ ma^ i kh \^ ll pab\a aZl [nbem ni ma^ l^]bf^gml
h_ f^Zgbg`( Zg] hg^ \Zg ^qieZbg ma^ bgm^gmbhgZebmb^l h _ ma^ i^kli^\mbo^l
h_ k^ e^oZg\^ Zg] ma^ ahkbshgl h_ bg m^k^lm* Na^g Zee ma^l^ ia^ghf^gZ
h_ f^Zgbg`* * * *f b`a m [^ bg ikbg\bi e^ ^qZ\mer ] ^l\k b[ ^] Zg] ZgZers^]
^o^g pbmabg ma^ `^g^kZe ma ^ l bl * Nh Z\\hf i ebla mabl hg ma^ e^o^ e h_
fng]Zg^ bgm^k ln[ c^\mbo bmr bl ma^ mZld h_ ma^ fng]Zg^ \nemnkZe l\ b^g \^l (
Zg] mh \ eZ k b_r ma^bk li ^ \ b_b\ f^mah]l bl i k^ \ bl ^ er Z iZkm h_ maZm
\hglmbmnmbo^ ia^ghf^gheh`r h_ ma^ gZmnkZe Zmmbmn]^ h_ pab\a p^ aZo^
[^^g li^Zdbg`* Qa^ma^k hg^ p bee \Z ee mabl l\ b^g \^ Cgm^gmbhgZe
J lr\a h eh`r hk( [^mm^k( A^g^kZe M h\bh eh`r ( lbg \^ bm fnlm ZepZrl [^
k^ _^ k k ^] [Z\d mh fng]Zg^ bg m^kln[ c^\mbo bmr ( bl Z jnbm^ l^\hg]Zkr jn^lmbhg*
$M\a}ms( = hee^\m^] J Zi ^ kl ( Phe* C( ii* -/ 2)-/3%
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Nabl lmZm^f^gm i^kf bml nl mh k^iakZl^ ma^ inkihl^ h_ mabl \aZim^k*

Q^ pbla mh lahp maZm G ^Z] #l lmn]r h_ ^g\nemnkZmbhg bl Z l\ b^g \^ h_ ma^ bgm^k )

ln[c^\mbo^ \hglmbmnmbhg h_ ma^ \nemnkZe iZmm^kg* *;g] l^\hg]er ( p^ pbla mh

 \ eZ k b_r a^k li ^ \ b_b\ f ^mah]l [r lmn]rbg` ma^ \hglmbmnmbhg h_ ma^ \hf ie^q

\hg\^iml mh Åpab\a a^k l\ b^g \^ Zii^Zel _hk bml bg m^ eeb` b[ bebmr *

/* =nemnkZe =hglmbmnmbhg

$Z% Cgmkh]n\mbhg

I [c^\mb_b^] [^aZobhnk bl ma^ ln[c^\m f Zmm^k h_ ma^ phkd h_ G^Z] Zg]

<^g^]b\m* ; \\hk] bg ` er ma^r aZo^ gh bgm^k^lm bg ma^ ikboZm^( ln[ c^\mbo^

\hglmbmnmbhg h_ f^Zgbg` Zl lmn]b^] [r Bnll^ke* Cg m^kln[c^\mbo^ \hglmbmnmbhg(

ahp^o^k( Zemahn`a ebo^] makhn`a [r ma^ gZmbo^ fZr [^ ma^fZmbl^] Zg]

h[ c^\mb_b^] [r ma^ Zgmakhiheh`blm Zl Z iZmm^kg h_ [^aZobhnk*

Q^ aZo^ l^^g $l^^ Z[ho^( ii* /3)/5 % maZm ma^ iZmm^kg h_ [^aZobhnk
fZr [^ lmn]b^] bg oZkbhnl pZrl [nm maZm G^Z] \ahhl^l mh ] bl\ho^k ma^

\hg_b`nkZmbhg [r lmn]rbg` ^g\nemnkZmbhg [^\Znl^ mabl `bo^l nl ma^  ]rgZf b\l 

h_ ma^ bg m^kilr\a b\ iZmm^kg bglm^Z] h _ Z  _eZ m hk lmZmb\ i b\ mn k^  * Na^

ihbgm h _ mabl hi^kZmbhg k^f Zbg^] h[l\nk^ Z[ho^ Zg] hnk hger \ e^Z k

\hg\en lbhg pZl maZm bm pZl ghm Z lmn]r h_ \abe]ahh] \ZnlZe ]^m^kf bg blf *

$l^^ Z[ho^( i* /4 % Q^ ln``^lm ghp maZm ^g\nemnkZmbhg lmn]b^l Zk^

ZgZeh`hnl mh lmn]b^l h_ `^g^mb\ \hglmbmnmbhg*

Qa^g <^g^]b\m bglblml hg lmn]rbg`  bgp Zk]g^ll ( maZm bl ( ma^ \nemnkZe

bglmbmnmbhgl Zl ebo ^] ( Zl ^qi^kb^g\^] [r ma^ \n emnk^( $l^^ Z[ho^( i* -3

bl la^ ghm mkrbg` mh `kZli ma^ iZmm^kg Zl \hglmbmnm^] [r ma^ \nemnk^ : Ma^

bl kb`am bg k^ c^\mbg ` ilr\aheh`r a^k^ ( _hk ma^ lmn]r h_ ma^ bg m^kln[ c^\mbo^

\hglmbmnmbhg h_ Z \nemnk^ bl ghm Z ilr\ah eh` b\Z e lmn]r* Qa^g la^ li^Zdl
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h _ Z \nemnk^ Zl Z J ^klhg Z ebmr )p k bm )eZ k` ^ ( la^ bl ZepZrl \ e^Z k maZm mabl bl

Z f^mZiahk Zg] maZm la^ bl bg gh pZr ihlbmbg` Z lni^kln[c^\m hk ^o^g Z

mkZgl\^g]^gmZe ?`h* LZma^k( la^ bl ihbgmbg` hnm( bg ^ __^\m( maZm Z \nemnk^

aZl ma^ Z[bebmr mh \hglmbmnm^ [^aZobhnkZe iZmm^kgl Zg] maZm ma^l^ iZmm^kgl

fnlm [^ lmn]b^] Zl \hglmbmnm^]*

$[% =nemnkZe =hglmbmnmbhg

QaZm ]h^l bm f^Zg mh lZr maZm Z \nemnk^ \hglmbmnm^l Z [^aZobhnkZe

iZmm^kg :

< ^g^] b\m #l M^e^\mbhg Na^hkr $l^^ Z[ho^( ii -5).. % \eZ bf l maZm

ma^ \nemnkZe iZmm^kg bl ma^ k^ln em h _ Z iZkmb\n eZk l^ e^\mbhg h_ mkZbml _khf

ma^ f Zm^kbZ e ZoZbeZ[e^ bg ma^ \nemnk^ Zk^Z * Na^ iZmm^kg bl Z elh ma^ ikbg\bi e^

h _ mabl l^ e^\mbhg * G^Z] i eZ\^l f hk^ ^fiaZlbl hg ma^ [ bh eh` b\Z e Zg]
gZmnkZe  a bg ml hi^g mh ^eZ[hkZmbhg bg oZkbhnl pZrl( kZma^k maZg hg ma^

\nemnk^ Zk^Z * <hma( ahp ^o^k( bglblm maZm ^Z\a \nemnk^ l^ e^ \ ml Z l^m h_
lrlm^f Zmb\ bglmbmnmbhgl _khf ma^ Z k\ hk li^\mknf h_ [^aZobhnkZe i hll b[ bebm b^ l *

Hhm Zee ln\a [^aZobhnkZe ihm^gmbZel Zk^ \ h )i h l l b[ bebm b^ l * Cm bl hnk Znmahkl#

f Z chk bglibkZmbhg maZm( paZm^o^k ma^ bglmbmnmbhgl l^ e^\m^] ma^r Zk^ ZkkZg`^]

bg Z iZmm^kg bg ln\a Z fZgg^k maZm ma^r Zk^ \ h )i h l l b[ e^ * @ khf mabl ihbgm

h _ ob^p ( ma^ lbf ie^ i k^l^g \^ hk Z[l^g\^ h_ Zg bglmbmnmbhg bg ma^ \nemnk^ bl
e^ l l bfihkmZgm maZg ma^ kh e^ hk i eZ\^ bm bl `kZgm^] bg ma^ mhmZe l^ e^\mbhg *

Nanl p^ lZp maZm ma^ i k^l^g \^ h_ Z^lma^mb\ h[ c^\ml Zfhg` ma^ GZgnl

Zii^Zk^] Zl Zg ngbgm^`kZm^] _^Zmnk^ ngmbe bm pZl _hng] maZm ma^ i eZ\^

Zllb`g^] mh ma^f [r ma^ iZmm^kg pZl maZm h_ oZenZb[e^ \hf f ^k\ bZ e h[ c^\ml *

; l ln\a ma^r Zk^ \h )i h l l b[ e^ pbma GZgnl inkbmZgblf 7 [nm Zl Z^lma^mb\ h[ c^\ml (

ma^r phne] aZo^ [^^g hnm h_ i eZ\^ *

Na^ m^kf \h )i h l l b[ e^ bl mhh p^Zd _h k ma^k^ bl Z elh Zg ^e^f ^gm h_

g ^\^ll bmr bgoheo^] * Nanl hg\^ p^ l^^ maZm GZgnl f ZkkbZ`^ bl `ho^kg^]
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[r k^ \ bi kh \ bmr ( p^ l^^ maZm bm bl g ^\^llZ kr ( Zm e^Zlm ikbfZ _Z \b^ ( maZm ma^bk

^\hghf b\ Z\mbo bmr Z elh [^ k^ \ bi kh \Z e* M bf beZker ( ma^ ebgd [^mp^^g ma^ k^\^i )

mbobmr h_ ; kZi^la l^qnZe eb_^ Zg] ma^bk ob^p h_ Z ee ^q\aZg`^ Zl `b_m)`bobg`

bgoheo^l ghm hger \h )i h ll b[ bebmr ( [nm g ^\^ll bmr * Na^ g^\^ll bmr ( ahp^o^k(

bl h_ Z i^\n ebZk dbg]( Zl p^ p bee l^^ eZ m^k*

Na^ l bf beZ kbmr mh ma^ ghmbhg h_ \hglmbmnmbhg bl lmkbd bg`* Na^ Zmm^fim

mh ng]^klmZg] Z \nemnkZe \hg_b`nkZmbhg bgoheo^l Z l bf beZ k i kh \^ ll mh maZm

h_ B n ll^ k e #l Zmm^fim mh ng]^klmZg] ^ll^g \^l [r lmn]rbg` ma^bk \hglmbmnmbhg*

Cg ^Z\a \Z l^ ( ma^ iZmm^kg [k^Zdl ]hpg bgmh ln[iZmm^kgl pab\a  _ bm  mh`^ma^k

mh _hkf ma^ pahe^* Na^  _bm  Zii^Zkl bg [hma \Zl^l mh [^ `ho^kg^] [r [Zlb\

Z i k bh k b eZpl*

=hglb]^k( _hk bglmZg\^( M\a}ms# lmn]r h_ ma^ \hglmbmnmbhg h_ ln[c^\mbo^

f^Zgbg` bg m^kf l h_ k^ _e^ \m bo ^ Zmm^gmbhg*

Na^ _Z\m maZm C [^\hf ^ ZpZk^ h_ ma^ f^Zgbg` h_ Zg ^qi^kb^g \^ ik^lniihl^l
maZm C ghmb\^ bm Zg] #l ^ e^ \ m bm hnm# _khf Zee fr hma^k ^qi ^k b^g \^l * * * *
C_ C \Z ee hg^ h_ ma^l^ ^qi^kb^g \^l f^Zgbg`_ne( bm bl hger [^\Znl^( bg
mZdbg` a^^] h_ bm( C aZo^ #l^ e^ \m^] bm hnm# h _ Zg] ]blmbg`nbla^] bm
_khf ma^ Z[ng]Zg\^ h_ ^qi^kb^g \^l \h^q blmbg` pbma bm( i k^\^] bg` bm(
Zg] _heehp bg` bm* F^m nl \Z ee Zg ^qi^kb^g \^ maZm aZl [^^g #l^ e^ \m^]
hnm# bg mabl pZr Z #] bl \ k ^ m^ # ^qi^kb^g \^ Zg] lZr maZm p^ #ZmmZ\a Z
f^Zgbg` mh bm #* Q^ aZo^ ghp ]^_bg^] ma^ _bkl m Zg] f hlm i kbf bmbo^ l^gl^
h_ ma^ phk] #f ^Zg bg` #* $M\a}ms( Ja^ghf^gheh`r h_ ma^ M h\bZ e Q hke](
ii* 0-)0.%

M\a}ms `h^l hg mh ihbgm hnm maZm ma^ l^ e^\mbhg bl ghm k^Z eer ma^ ZmmZ\abg`

h_ Z f^Zgbg` mh Z ik^^q blmbg` ^gmbmr 7 kZma^k bm bl ma^ l^ e^\mbhg Zg] ma^ f ^Zg )

bg` pab\a \k^Z m^ ma^ ngbmr h_ ma^ ] bl\k^m^ ^qi^kb^g \^ *

<^g^]b\m li^Zdl Zl b_ Z J ^klhg Z ebmr )p k bm )eZ k` ^ l bf beZ k er l^ e^\m^] hnm

_hk li^\bZ e Zmm^gmbhg Zg] iZmm^kgbg` \^kmZ bg i hll b[ bebm b^ l h_ anfZg [^aZobhnk

pabe^ #] bl\Z k] bg` #($< ^g^] b\m( -5/0Z( i* 1/%#kn ebg` hnm(# $ b[ b] *( i* .,/%
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#] blk^`Zk] bg` # $b[ b] * ( i* ...% hk ghm \ZibmZebsbg` hg $b[ b] * ( i* ../% ma^ hma^k

i hll b[ bebm b^ l * Na^ i hll b[ bebm b^ l ghm l^e^\m^] Zk^ lbf ier b`ghk^] Zemahn`a

ma^r Zk^ nlnZeer  i k^l^g m mh ma^ \nemnk^ bg lhf ^ pZr( ^bma^k Zl Z\mnZeer

^qblmbg` Zfhg` g^b`a[hnkbg` i^hie^l hk Zl ihm^gmbZel bg bg]bob]nZe gZmbo^l

pah aZo^ m^fi^kZf ^gml  ^l\a^p ^] [r ma^ \n emnk^* Cg M\a}ms( ln[c^\mbo^

f^Zgbg`l Zk^ ghm blh eZ m^] ngbmb^l [nm Zk^ ebgd^] [r lrgma^mb\ Z\ml mh hma^k

f^Zgbg`l pbmabg ma^ mhmZe eb_^ )f ^Zg bg` h_ ma^ ln[c^\m* M bf beZker ( ma^

^e^f ^gml l^ e^\m^] _hk Zmm^gmbhg bg Z \nemnk^ Zk^ l^ e^\m^] bgmh Z iZkmb\n eZk

\hgm^qm* Nanl Zg`^k Zfhg` ma^ GZgnl bl l^ e^\m^] pbmabg Zg ^o^kr]Zr

\hgm^qm pab\a iZmm^kgl bm Zl ma^ f hmbo^ _h k\^ _hk phkd( pa^k^Zl Zfhg` ma^
;kZi^la ( Zg`^k bl l^ e^\m^] hger bg Z \hgm^qm h_ ]^_^g]bg` ma^ kb`aml h_

hma^kl Zg] Zm hma^k mbf ^l( ^o^g b_ lihgmZg^hnl Zg`^k h \\n kl ( bm bl b`ghk^](

e^_m ngbgm^`kZm^]( ^bma^k Zl \hf ie^m^er ngghmb\^] hk Zl  f ^Zg bg` e^ll 

[^aZobhnk*

I_ \hn kl^ ( J ^ klhg Z ebmr )p k bm )eZ k` ^ bl Z f^mZiahk( Zg] bm bl ma^ \nemnkZe

\hg_b`nkZmbhg bml^ e_ pab\a  l ^ e^ \ m l  Zg] iZmm^kgl* Q^ Zk^ ghm ihlbmbg` Z
 mkZgl\^g]^gmZe ? `h _hk ^Z\a \nemnk^ 7 [nm p^ Zk^ ihbgmbg` mh Z \hglmbmnmbhgZe

 k^` bhg  pab\a bl Zl `ho^kg^] [r Z i k bh k b eZpl h_ \h )i h l l b[ bebmr Zg]
g^\^ll bmr Zl bl B n ll^ k e #l k^` bhg h_ ln[c^\mbo bmr * ; \nemnkZe \hg_b`nkZmbhg

bl ghm Zg  b] ^Z  mahn`am [r( Zg] lh \hglmbmnm^] [r( Z \nemnkZe \hg l\ bhn lg ^ll *
<nm ghk bl bm cnlm Z \h ee^ \ mbhg h_ gZmnkZeer `bo^g Zg] ik^\hglmbmn m^] ^e^f^gml

ebgd^] mh`^ma^k [r a bl mh k b\Z e hk hma^k Z\\b]^gm*

C_( ma^g( p^ mnkg _khf ma^ ln[c^\mbo^ \hglmbmnmbhg h_ ^ ll^g \^l mh ma^

bg m^kln[ c^\mbo^ hk \nemnkZe `^g^kZmbhg h_ \hg _b`nkZmbhgl( p^ _bg] lhf ^

iZkZee^ el bg maZm ma^ \nemnkZe \hg_b`nkZmbhg  l^ e^ \ ml hnm \^kmZ bg ] bl\k^ m^

_^Zmnk^l( pab\a mZd^ ma^bk ngbmr _khf ma^ l^ e^\mbhg ( Zg] pab\a Zk^ ma^g

bgm^`kZm^] bgmh Z lrgma^lbs^] iZmm^kg ln[c^\m mh [Zlb\ eZpl* C_ mabl bl lh(

p^ phne] ^qi^\m maZm( Zl bg ma^ ln[c^\mbo^ \Zl^ ( Zgr Zmm^fim mh ng]^klmZg]

ma^ ho^kZ ee iZmm^kg phne] bgoheo^ Z lmn]r h_ ma^  h k b` bg  h_ ma^ iZmm^kg(
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bg ma^ l^gl^ h_  k^Z\mboZmbg ` bml  \hglmbmn mbhg * Q^ p bee ghp lahp maZm

G ^Z] #l lmn]b^l h_ ^g\nemnkZmbhg fZr [^ bgm^kik^m^] bg mabl l^gl^ *

$\ % ?g\nemnkZmbhg

G^Z] \eZ bf l maZm ^g\nemnkZmbhg lmn]b^l lahp nl ma^  ]rgZf b\l h_ ma^

\nemnkZe iZmm^kg( [nm ]h ghm k^o^Z e ma^  \Zn l^  h _ ma^ iZmm^kg* S^m la^

\^kmZ bg er \hg l b]^kl maZm a^k lmn]b^l h_ \abe] ^g\nemnkZmbhg ^qieZbg hk Zm

e^Zlm e^Z] nl mh ng]^klmZg] ma^ lmZmb\(  Z]nem \hg _b`nkZmbhg * Cm bl Z

 \hglmbmn mbhgZ e kZma^k maZg \ZnlZe ^qieZgZmbhg Zg] l^^dl mh eZr [Zk^ ma^

`^g^mb\ l^]bf ^gmZmbhg h_ ma^ ho^kZ ee iZmm^kg* NaZm bl ( bm lahpl ahp ma^

iZmm^kg bl Zkmb\n eZm^] [r inmmbg` nl bg ma^ i k^l^g \^ h_ ma^ Z\mnZe Zkmb\n eZmbg`*

Na^ a bl mh k b\ ]^o^ehif^gm h_ ma^ bg]bob]nZe( Zl G^Z] lh h_m^g bg l bl ml ( bl ghm

ma^ ihbgm h_ ma^l^ lmn]b^l( kZma^k la^ bl lahpbg` par ma^l^ ln[iZmm^kgl _bm

mh`^ma^k* Q^ l^^ ahp ma^r _bm mh`^ma^k [r l^^bg` ma^f [^bg` _bmm^] mh`^ma^k(

[r l^^bg`( bg ma^ eb_^ h_ ma^ `^g^kZ ebs^] bg]bob]nZe gZmbo^ ahp \^kmZ bg

[ bh eh` b\Z e hk hma^k  a bg ml Zk^ b`ghk^] hk l^e^\m^] (Zg] l^ e^ \ m^] bg Z \^kmZbg

pZr*

@hk bglmZg\^( p^ lZp ahp Zfhg` ma^ GZgnl ma^ k^ \ bi kh \Z e i hll b[ bebmb^l

bga^k^gm bg \abe][bkma ( bg gnklbg`( bg ]^_^\Zmbhg ( Zg] bg ^Z ker ^]n\Zmbhg Zk^

lbg`e^] hnm [r ma^ ikZqbl Zg] ma^ eZg`nZ`^ h_ ma^ \n emnk^( $l^^ Z[ho^ i* 0/

Zg] 5.)5/ % Q^ l^^ ahp ma^ laZf^ lnkkhng]bg` ^q\k^ mbhgZ kr Z\mbobmr

[^\hf ^l `^g^kZ ebs^] bgmh Z ikn]^kr Z[hnm ma^ pahe^ [h]r Zg] ahp eZm^k mabl

laZf^ lik^Z]l mh l^q Zg] lh e^Z]l mh ma^ ^\hghf b\ inkbmZgblf h_ ma^ rhng`

anl[Zg] pahl^ l^qnZe Z\mbo bmr aZl ghm r^m [^^g iZb] _h k * Nabl bl hger bg \b]^g )

mZeer Z i^klhgZ e a blmhkr * Cml ihbgm bl mh lahp ahp ma^ lmZmb\ \hg_b`nkZmbhg

\Zg ngbm^ Zl g ^\^llZ kr \h )i h l l b[ bebm b^ l [h]ber ikn]^kr ( l^qnZe inkbmZgblf

Zg] Zg ^\hg hf b\ ]kbo^ _h k Znmhghfr* Q^ aZo^ [^^g [khn`am mh ng]^klmZg]
paZm ma^ \nemnkZe \hg _b`nkZmbhg bl [r ^qZfbgbg` bml `^g^mb\ \hglmbmnmbhg *
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=nemnkZe \hglmbmnmbhg i kh\^^] l [r lmZ`^l hk eZr^kl bg Z\\hk]Zg \^ pbma

Z i k bh k b eZpl h_ \nemnkZe ]^o^ehif^gm* <nm( Zl p^ aZo^ l^^g $Z[ho^ i* . /4 Zg]

.0- % ln\a \hglmbmnmbhgZe `^g^lbl Zeehpl Zg] ^o^g ]^fZg]l k^i^Zm^] ^g )

\hngm^k pbma k^Z ebmr lh maZm Z iZkmb\n eZk  g ^ \^ l lZ kr  ]^o^ehif^gm bl hger

g ^\^llZ kr bg ma^ li ^ \ b_b\ lbmnZmbhg*  MbmnZmbhg a^k^ f^Zgl ma^ pahe^ l^m

h_ ghg )\n emn kZ e _Z \mhkl pab\a bg_en^g\^ Z \nemnk^( ^ li ^\ bZ eer gZmnkZe _Z\mhkl

h_ Z iarlb\Z e( [ bh eh` b\Z e hk ilr\ah eh` b\Z e gZmnk^ $ a bg ml % Zg] mahl^ mkZbml

pab\a Zk^ ]b__nl^] _khf ma^ \nemnk^ Zk^Z * ?Z\a eZr^k h_ \hglmbmnmbhg bl

g ^\^llZ kr [^ _hk^ ma^ ln[l^jn^gm \Zg h\\n k Zg] ma^ ln[l^jn^gm lmZ`^ k^ _^ kl

[Z\d mh ma^ Zgm^\^]^gm lmZ`^ _khf pab\a bm ]^o^ehi^]*

@hk bglmZg\^( mZd^ ma^ GZgnl ^g\hngm^k pbma f ZkkbZ`^ * Na^ g^p er )

p^] aZl Zek^Z]r ]^o^ehi^] ma^ k^`n eZkbmb^l h_ Znmhghfr( lnee^g Zg`^k( Zg]

l^qnZe inkbmZgblf Zg] laZf^( [nm aZl gh bg m^k^lm bg phkd* Na^ l^qnZe

Z\mbobmr bgoheo^] bg f ZkkbZ`^ \hf [bg^l pbma ma^ ^\hg hf b\ lrlm^f h_ [kb]^

iZrf^gml mh fZd^ ma^ mkZg l_^k h_ Znmhghfr Zg] inkbmZgblf bgmh ma^ ^\hghf b\

eb_^ h_ ma^ rhng` anl[Zg] Z g^\^ll bmr * Nabl ZgZerlbl bl \hglmbmnmbhgZe( ghm
ilr\ah eh` b\Z e( a bl mh k b\Z e( hk \ZnlZe( _hk ma^ rhng` [hr `khpbg` ni pbmabg

Z f ZkkbZ`^ Zek^Z]r l^^l ahp rhng` f Zkkb^] f^g [^aZo^ Zg] dghpl a^ pbee
]h ma^ lZf^ 7 abl eb_^ aZl [^^g _bee^] pbma Zohb]Zg\^ mZ[hhl pab\a k^ _^ k

\hgmbgnZeer mh abl _nmnk^ f ZkkbZ`^ Zg] ma^ laZf^ ma^k^bg bgoheo^] 7 a^ aZl

gh hma^k f h]^e _hk Z]nem eb_^ * NaZm bl ( ma^ ^o^gm h_ f ZkkbZ`^ hi^kZm^l

kZma^k Zl Z lrf [heb\ mk b` `^k _hk ma^ bg]bob]nZe kZma^k maZg Z k^Z eer ^__b\Z\bhn l

\Znl^* = hg\^boZ[er Zg bg]bob]nZe pah k^ \^ bo ^] abl p b_^ _k^^ h_ [kb]^ i k b\^

Zg] Z elh Z[lmZbg^] _khf Zee l^qnZe k^eZmbhgl pbma a^k phne] lmbee _Z ee bgmh

ma^ iZmm^kg* $;l bg hnk \nemnk^ Z \abe] pahl^ _Zma^k aZl ]b^] fZr lmbee

lmkn\mnk^ abl i^klhgZebmr bg m^kf l h_ ma^ h^]biZe mkbZg`e^ Zemahn`a ma^ _Z ma^k)

ihe^ bl ik^l^gm hger lrf [heb\Z eer ( Zl iZkm h_ ma^ \nemnkZe iZmm^kg( Zl bfieb^]

[r abl f hma ^k #l k^eZmbhgla bi mh abf ( ^ m \ * % Cg _Z\m( GZgnl f ZkkbZ`^ Zl Z

 bg  pab\a ma^ \nemnk^ ^eZ[hkZm^l bl ZepZrl ik^l^gm Zg] bl Z ]rgZf b\ ^e^f^gm
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bg ma^ \hglmbmnm^] \n emnk^* Na^ ^g\nemnkZmbhg lmn]b^l lahp ahp mabl ZepZrl

ik^l^gm ^e^f ^gm bl l^ e^\m^] bgmh \^kmZbg \hf ie^q^l pab\a k^ _^ k mh [hma

 ^ Z k e b^ k  Zg]  eZ m^ k  \hglmbmnmbhgZe lmZ`^l*

Nabl( bg ^ __^\m( bl G ^Z] #l Zk`nf^gm maZm ^g\nemnkZmbhg lmn]b^l Zk^

ghm \ZnlZe( _h k ma^ \nemnk^ pZl ma^k^ [^_hk^ ma^ bg]bob]nZe Zg] lh ma^

bg]bob]nZe \Zgghm [^ ma^ \Znl^ h_ bm* <nm ghk bl ln\a Z lmn]r \ZnlZ e bg ma^

\n emn kZ e)a bl mh k b\Z e l^gl^ ( _h k ahp \hne] l^qnZe inkbmZgblf  i k^ \^] ^  

f ZkkbZ`^ bg ma^ a blmhkr h_ ma^ GZgnl i^hie^ D Q^ aZo^ gh ^ob]^g\^ ^o^g

maZm [h]ber ikn]^kr a bl mh k b\Z eer i k^\^]^] ^\hghf b\ bg] bo b]nZeblf * <hma

ma^l^ ihbgml Z k^ lrgma^lbs^] bg G ^Z] #l ] blmbg\mbhg h_ ik^l^g m kh e^ h_ Zg

bglmbmnmbhg $^ * `* [ ^ eb^ _ bg p bm\a^l% _khf ma^ hkb` bg h_ mabl bglmbmnmbhg Zl Zg

a bl mh k b\Z e ^o^gm( i hll b[ er h_ Zg bg]bob]nZe i lr \ah eh` b\Z e gZmnk^( $^ *` * ma^

l mh kr )m^ ee^ k pah lihgmZg^hnler \k^Zm^] ma^ ghmbhg h_ p bm\a [^\Znl^ a^ aZ]

[^^g mkZnfZmbs^] [r Z phfZg%*

Nanl [^mp^^g ma^ oZkbhnl Z`^ )e^o ^ el h_ Z \nemnk^ G^Z] k^ _^ kl mh Z
i kh \^ ll h_ mkZgl_hkf Zmbhg h_ Z \abe]ahh] ^qi^kb^g \^ bgmh ma^ Z]nem iZmm^kg

pab\a bl Zllbf beZ m^] mh mabl ^qi^kb^g\^ * NaZm bl ( ma^ iZkml h _ Z \nemnk^
k^ _^ k [r iky_b`nkZmbhg hk ihlm_b`nkZmbhg mh ma^ hma^k iZkml ( $l^^ Z[ho^

=a* CC( ii* 01)02 % Na^l^ Zk^( bg ^ __^\m( k^eZmbhgla bil h_ \hglmbmnmbhgZe

l^]bf^gmZmbhg *

Q^ \Zg ma^g l^^ par  ^ Z k e b^ k  \abe]ahh] \hglmbmnmbhgZe _Z \mhkl

l^^f mh ieZr Z f hk^ bfihkmZgm kh e^ maZg eZm^k hg^l( Zl ma^r ]^m^kf bg^ ma^

hkb` bgZe hkb^gmZmbhg h_ ma^ \hglmbmnmbhg bg ma^ bg]bob]nZe* Cg ^ __^ \m ( h_ \hn kl^ (
ma^ pahe^ \nemnkZe iZmm^kg bl ik^l^gm mh ma^ bg]bob]nZe Zm ^Z\a Z`^ Zg] abl

Z\\^imZg\^ h_ ma^ i eZ\^ bg ma^ iZmm^kg lnbmZ[e^ mh abl Z`^ bf i eb\Z m^l abf

Zek^Z]r bg ma^ eZ m^k ]^o^ehif ^gml* Na^ k^eZmbhgl h_ i k ^ ) Zg] ihlm)_b`n kZ mbhg

Zk^ [nm li ^\bZ e \Z l^l h_ ma^ ho^kZ ee lrlm^f Zmb\ k^ eZ mbhg [^mp^^g Z ee ma^

iZkml h_ ma^ \nemnk^*



.1,*

;l ZepZrl( p^ fnlm Zohb] Zgr f^gmZeblm bg m^kik^mZmbhg h_ mabl l\a ^f ^* Na^

\hglmbmnmbhgZe lmZ`^l ]h gh bgoheo^ Zgr ^qi eb\bm k^ _e^ \mbo ^ mahn`am hg ma^ iZkm

h_ Zgr fbg]* B nll^ke ]blmbg`nbla^l iZllbo^ Zg]* Z\mbo^ \hglmbmnmbhg *  J Zllbo bmr

Zl ln\a bl ma^ ]hfZbg h_ Z llh\bZ mbo^ ebgdl Zg] _nlbhgl bg Z ee h_ pab\a ma^

l^gl^ pab\a likbg`l _hkma bl maZm h_ Z iZllbo^ mh`^ma ^k)_hkf Zmbhg $TnlZf f ^g)

[be]ng`%*  $B nll^ke( >b^ E k bl bl * * * ( i * /3.% B^ \eZ bf l(  Zgrmabg` [nbem

[r Z\mbobmr g ^\^ l lZ k ber i k^lniihl^l( Zl ma^ ehp ^lm e^o^ e( Z iZllbo bmr maZm

`bo^l lhf^mabg` [^_hk^aZg] 7 Zg]( pa^g p^ mkZ \^ Zgrmabg` [nbem Z\mbo^ er ( p^

kng bgmh \hglmbmnmbhg [r iZllbo^ `^g^lbl*  $B nll^ke( = Zkm^lbZg G ^]bmZmbhgl(

i* 34% Nanl Z iZllbo^ er \hglmbmnm^] mabg` fZr [^ ik^l^gm mh hnk \hg l \ bhn l )

g^ll pbmahnm nl `kZlibg` bml ^ll^g \^ [r Zg Z\mbo^ \hglmbmnmbhg * Nabl iZllbo^

\hglmbmnmbhg fZr lbf ier k^ _^ k [Z\d mh Z f ^f hkr h_ pa^g ma^ h[ c^\m pZl

Z\mbo^er \hglmbmnm^]*  N a^k^ [^ehg`l mh ma^ iZllbo bmr h_ maZm pab\a bl _bklm

h[l\nk^er ZpZd^g^] Zg] pab\a ^o^gmnZeer ^f ^k`^l mh Zg ^o^k `k^Zm^k \eZkbmr (

ma^ i hll b[ be^ Z\mbo bmr h_ Z k^f ^f [^kbg` bg pab\a ma^ iZlm ^qi^kb^g \^ bl ebo^]

makhn`a Z`Zbg( Zg^p Zg] Z \mbo ^ er  * $B nll^ke( >b^ E kbl bl * * * ( i* /3,% <nm

B nll^ke i kh\^^] l mh lZr maZm( ^li ^\bZ eer pbma pkbmm^g eZg`nZ`^( Z \hglmbmnm^]
h[ c^\m fZr [^ k^f ^f [^k^] Zg] k^Z\mboZm^] [r Z ln[c^\m hma^k maZg ma^ hg^

pah i^k_hkf ^] ma^ hkb` bgZe Z\mbo^ \hglmbmnmbhg*

B nll^ke a bf l^e_( ma^g( Z]f bml maZm paZm bl \hglmbmnm^] fZr [^ iZll^]

_khf ln[c^\m mh ln[c^\m bg Z iZllbo^ pZr pbmahnm k^Z\mboZmbhg * Nabl phne]

l^^f mh [^ ma^ _hng]Zmbhg _hk ma^ \hffhg mrib_b\Zmbhg h_ ma^ eb_^ )p h k e] mh

pab\a p^ aZo^ Zek^Z]r k^ _^ k k ^] ( $l^^ Z[ho^( i* .-4 % Na^ lZf^ lmkn\mnk^

bl lmn]b^] bg ]^mZbe [r B ^b]^``^k* B^ _bg]l maZm ma^ p hke] h_ >Zl^bg bl

hk`Zgbs^] bgmh \hf f hg ikZ`f Zmb\ ^jnbif^gm( ma^ k^Z]r)mh )aZg] $TnaZg]^g%(

Zg] mabl bg Z ink^er iZllbo^ pZr( [^_hk^ ma^k^ bl Zgr Z\mbo^ bgm^kik^mZmbhg

[r ma^ bg]bob]nZe >Zl^bg * Na^ TnaZg]^g Zk^ hk]^k^] [r Z g^mphkd h_

k^ _^ k^g \^l lh maZm ma^ i^g k^ _^ kl mh ma^ iZi^k Zg] [hma mh ma^ pkbmbg` _hk

pab\a ma^r ^q blm* $B ^b]^``^k( <^bg` Zg] N bf ^( iZkZ`kZial -1)-4%
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G^Z] ma^g eZrl [Zk^ ma^ `^g^mb\ \hglmbmnmbhg h_ mabl iZll bo^ er k^\^ bo^]

g^mphkd h_ k^ _^ k^g \^l Zg] mri b_b\Z mbhgl* Na^ \hglmbmnmbhg bl [hma iZllbo^

bg ma^ l^gl^ h_ [^bg` ik^ik^] b\Zmbo^ Zg] i kbh k mh Z ee Z\mbo^ k^ _e^ \m bhg hk

bgm^kik^mZmbhg ( Zg] ghg )ln[ c^\mbo^ $h k bg m^kln[ c^\mbo^ % bg maZm bm bl Z \nemnkZe

iZmm^kg kZma^k maZg Z l^m h_ ln[ c^\mbo^ f ^Zgbg`l* Cg]^^] pa^g^o^k Zgr
iZkmb\n eZk bg]bob]nZe \hf ^l mh k^ _e^ \m hg Zg] bgm^kik^m paZm a^ bl ebo bg` ( a^

_bg]l ma^ \nemnkZe iZmm^kg Zek^Z]r ma^k^( ik^` bo^g * QaZm a^ aZl e^Zkg^]

aZl [^^g e^Zkg^] ng\hgl\bhnler ( ik^ \hg l\bhn l er bg ma^ l^gl^ maZm a^ Zek^Z]r

_bg]l abl [^aZobhnk iZmm^kg^] pa^g a^ \hf ^l mh \hg l\ bhn lg ^ll * Cg]^^](

k^ _e^ \mbo ^ \hg l\bhn lg^ll bml ^ e_ fZr [^ l^^g Zl cnlm hg^ e^Zkg^] iZmm^kg h_

[^aZobhnk( Zg] Z l^\hg]Zkr hg^ Zm maZm* J^kaZil p^ \Zg lZr maZm ma^ f hlm

_ng]Zf^gmZe mabg` Z \abe] e^Zkgl bl ahp mh \hglmbmnm^ bg ma^ iZkmb\n eZk

\nemnkZe f Zgg^k*

QaZm p^ aZo^ ]hg^ bg mabl l^\mbhg bl mkZgl_hkf B nll^ k e #l ghmbhg h_

`^g^mb\ \hglmbmnmbhg h_ f^Zgbg` [r Z NkZgl\^g]^gmZe ?`h bgmh ma^ ghmbhg h_

Z `^g^mb\ \hglmbmnmbhg h_ Z \nemnkZe iZmm^kg pbmabg ma^ bgm^k ln[ c^\mbo^ Zk^Z
pab\a fZr i^kaZil [^ l^^g Zl mkZgl\^g]^gmZe( [nm \^kmZ bg er ghm Zl ^`h eh` b)

\Z e* Q^ Zk^ ln``^lmbg` maZm < ^g^] b\m#l M^e^\mbhg Na^hkr Zg] G ^Z] #l
?g\nemnkZmbhg lmn]b^l Zk^ nembfZm^er ZgZerl^l h_ mabl `^g^mb\ \hglmbmnmbhg *

Na^ \nemnkZe pahe^ bl Z [^aZobhnkZe iZmm^kg pab\a aZl Z lmkn\mn k^ lhf ^ )
paZm ebd^ ma^ \hglmbmnm^] lmkn\mnk^ h_ Zg b]^Z hk ^ll^g \^ bg Zg bg]bob]nZe

\hg l\ bhn lg ^ll * NaZm bl ( ma^ \hg_b`nkZmbhg bl iZmm^kg^] ^ll^g mbZ eer bg Z

\hf ie^q [nm g ^\^llZ kr fZgg^k pab\a \Zg [^ ng]^klmhh] hger b_ p^ `h [Z\d

mh bml  h k b` bg  Zg] iZkmb\biZm^ bg bml \hglmbmnmbhg* Na^ \nemnkZe iZmm^kg(

ahp ^o^k( bl ghm Zg b]^Z( $l^^ Z[ho^( ii .,3).-- % ;g] ma^ k^Z ebmr )^g \hng m^kl
bgoheo^] bg bml \hglmbmnmbhg Zk^ lhf^paZm ] b__^k^gm* H hg^ma^e^ll( ]^libm^

ma^ iZmm^kg #l \hgmbgnZe ^g\hngm^k pbma \hgmbg`^gm _Z \mb\bmr ( bml `^g^mb\&

& #N kZgl\^g]^g mZ e# bg ma^ l^gl^ h_ [^bg` i kbhk mh( Zg] `bobg` ma^ \hg]bmbhgl
_h k ( h[ c^\ml Zg] ln[ c^\ml ( $\ _* A kZg`^k( J^gly^ @ hkf ^ ee^ * * * ( i* -,%
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\hglmbmnmbhg _heehp l \^kmZ bg Z i k bh k b eZpl pab\a fZd^ ma^ _bgZe ikh]n\m Z

l^m h_  g ^ \^ l lZ kr  k^eZmbhgl Zg] lh bg m^eeb` b[ e^ *

Q^ aZo^( ma^g( Zl ikhf bl^] ( Ziieb^] B n ll^ k e #l ghmbhg h_ `^g^mb\

\hglmbmnmbhg mh ma^ \hglmbmnmbhg h_ ma^ \nemnkZe iZmm^kg* Ink l^\hg] mZld bg

mabl \aZim^k bl mh Ziier ma^ lZf^ ghmbhg mh G ^Z] #l l\ b^g \^ Zg] lahp ahp

a^k ma^hk^mb\Z e lmkn\mnk^ bl \hglmbmnm^] bg Z fZgg^k pab\a ^gZ[e^l nl mh

ng]^klmZg] \n emn k^l*

0* Na^ =hglmbmnmbhg h_ G ^Z] #l =hg\^imnZe M\a^f^

$Z% ? b]^mb\ M \b^g\^

Na^ _hk^`h bg` aZl [^^g f hlmer Z ik^ ebf bgZkr mh ma^ \^g mkZ e ihbgm h_

mabl \aZi m^k)))))ma^  lr l m^f Z mb\  k^eZmbhgla bi * Ogmbe( ahp ^o^k( p^ l^^

\nemnk^ Zl Z \hg_b`nkZmbhg pab\a bl Z \hglmbmnm^] ngbmr p^ \Zgghm ng]^klmZg]

ma^ _ng]Zf^gmZe \hg\^imnZe l\a^f ^ G^Z] Z]himl bg ma^ lmn]r h_ bm* Na^
f ^mah]heh`r mh [^ nl^] fnlm [^ k^eZm^] mh ma^ pZr h_ [^bg` h _ ma^ h[ c^\m*

Cm bl o^kr bfihkmZgm maZm p^ \ e^Z k er ]blmbg`nbla hg ma^ hg^ aZg] ma^

k^Z e h[ c^\m k^ _^ kk^] mh [r ma^ l\ b^g \^ b * ^ * ( ma^ \hg_b`nkZmbhg pab\a bl

g^bma^k mabg` ghk b]^Z [nm bl ghg^ma^e^ll  \hg lmbmn m^]  ( Zg] hg ma^ hma^k

aZg] ma^ \hg\^imnZe l\a^f ^ bg pab\a mabl h[ c^\m bl `kZli^] * Na^ \hg\^im

 Znmhghf r ( _h k bglmZg\^( pab\a p^ nl^ mh ZgZers^ GZgnl \nemnk^ bl Zg
bg m^kln[ c^\mbo^ b]^Z nl^] [r Zgmakhiheh`blml* <nm bl bm nl^] mh lmn]r ma^

GZgnl iZmm^kg pab\a bl ghm Z \hg\^im [nm Z k^Z eer ^qblmbg` ^gmbmr h_ Z

iZkmb\n eZk dbg]( Z \hg _b`nkZmbhg * Na^ Zgmakhiheh` blm#l \hg\^imnZe l\a^f^

fZr [^ l^^g Zl Z `Zkf^gm pab\a fnlm [^ \Zk^ _n eer mZ behk^] Zg] \hgmbgnZeer

Z]cnlm^] ngmbe bm _bml ma^ k^Z ebmr Zl \ eh l^ er Zl i hll b[ e^ * $Na^ f^mZiahk bl

B nll^ke#l \ _* M\a}ms( = hee^\m^] J Zi^kl ( Phe* C( i* -/,% Na^ Zgmakhiheh`blm
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fnlm \hglmkn\m Z \hg\^imnZe l\a^f ^ pab\a f bk kh k l ma^ iZmm^kg Zl \hglmbmnm^]

[r ma^ \nemnk^ bml^ e_*

Cg `^g^kZ e( l\ b^g mb_b\ \hg\^imnZe l\a^f ^l Zk^ \hf ihl^] h_ _hkf Z e

ikhihlbmbhgZ e eh ` b\ ( nlnZeer h_ fZma^fZmb\l( Zg] h_ Z k^` bhgZ e hgmheh`r* Na^

k^`bhgZe hgmheh`r bl ghm ^f i bk b\Z eer bg]n\mbo^( [nm bl ^ b] ^mb\Z eer hk ^ll^g mbZ eer

g ^\^llZ kr ( _hk bm bl [Zl^] hg ma^ o^kr \hglmbmnmbhg h_ ma^ h[ c^\m* @hk

bg lmZg\^ (lhf ^ \eZ bf maZm HZmnk^ bl \hglmbmnm^] Zl Z l^m h_ mabg`l*  Na^ mabg`

bl k^l f Zm^kbZ ebl ( bm bl ln[lmZgmbZe ngbmr( Zg] Zl ln\a ma^ ngbmr h_ \ZnlZe

\hgg^q bhgl* * * *  $B nll^ke( C]^Zl C( M^\mbhg -05( i* 0-1% Nanl ma^ \ZnlZe
ZgZerlbl h_ gZmnk^( bml lmn]r bg m^kf l h_ ink^er ^qm^kgZe k^eZ mbhgla bil

[^mp^^g blh eZ m^] Zmhf b\ ^gmbmb^l( phne] _h eehp Zl Zg ^ll^g mbZ e g ^\^ll bmr

_khf ma^ o^kr \hglmbmnmbhg h_ ma^ h[c^\m*

Ink jn^lmbhg( ma^g( fnlm [^ paZm hkb` bgZe hgmheh`r hk f Zm^kbZ e eh` b\

_heehp l _khf ma^ ghmbhg h_ [^aZobhnk Zl G^Z] aZ*l ]^_bg^] bm : Na^ ngbmb^l

h_ [^aZobhnk \nm hnm Zk^ \ e^Z k er ghm \hglmbmnm^] Zl Zmhf b\ ( blh eZ m^] mabg`l
lh ma^k^ bl gh bff^]bZm^ k^Zlhg mh Z]him Zl f ^mah]heh`r ma^ l^Z k\a _hk

eZpl `ho^kgbg` ma^ ^qm^kgZe ^f i bk b\Z e k^`n eZ kbmb^l ( $hk \ZnlZe eZp l% [^mp^^g

ma^l^ ^gmbmb^l* LZma^k( ma^ [^aZobhnkZe ngbmb^l Zk^ iZmm^kgl ^f[^]]^] bg

eZ k`^k iZmm^kgl* Na^l^ Zk^ ghm blheZ m^]  inkbmZg b\Z e l^qnZe Z \ml  Zfhg`
ma^ GZgnl pab\a f b`am [^ ^f i bk b\Z eer _hng] mh [^ ngb_hkf er \hkk^ eZ m^]

pbma  ikn]bla ^q\k^mbhgZkr Z \ ml  ( _h k ma^l^ Z\ml Zk^ ghm `bo^g bg blheZ mbhg
Zl  in kbmZg b\Z e hk  ikn] bla  ( [nm mh [^ l^^g Zl ln\a ma^r fnlm [^ k^i eZ\^]

bg ma^ \hgm^qm h_ ma^ ho^kZ ee GZgnl iZmm^kg* JnkbmZg b\Z e Z\ml Zk^ inkbmZgb\Ze

hger [^\Znl^ ma^r Zk^ ln[iZmm^kgl h_ ma^ GZgnl \hg_b`nkZmbhg Zg] ma^ lZf^

iarlb\Z e f ho^f ^gm [r Z gZmbo^ h_ Zghma^k \nemnk^ fb`am [^ `bo^g Zg ^gmbk^er

]b__^k^gm bg m^kik^mZmbhg * Na^ \aZkZ\m^k h_ ma^ bg]bob]nZe Z\ml bl [Zl^] hg

bml ^ll^g mbZ e $b* ^* ( \n emnkZeer \hglmbmnm^]% k^eZmbhgla bi mh hma^k Z\ml pbmabg

ma^ iZmm^kg* Na^ iZmm^kg ]^m^kf bg^l ma^ ngbmr Zg] gZmnk^ h_ ma^ iZkmb\n eZk
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[^aZobhnkl* ; iZkmb\n eZk iarlb\Z e mabg`( ng]^k ma^ Z[ho^ \hg\^imbhg ( ahp^o^k(

bl jnbm^ ] b__^k^gm( _hk bm bl \hglmbmnm^] Zl l^ e_)b] ^g mb\Z e makhn`ahnm fZgr

]b__^k^gm iarlb\Z e ZkkZg`^f ^gml Zg] bg gh pZr mZd^l bml ngbmr hk gZmnk^

_khf bml \hgm^qm*

Nanl pa^k^Zl iarlb\Z e mabg`l Zk^ \hglmbmnm^] Zl Zmhf b\( \ZnlZeer

k^eZm^] ngbmb^l( Zm e^Zlm ng]^k ma^ bg]n\mboblm Z\\hngm( [^aZobhnkl $Zl

]^_bg^] [r G^Z]% Zk^ \hglmbmnm^] Zl \hg_b`nkZmbhgZeer ebgd^] mh hma^k [^aZobhnkl*

; \\hk] bg ` er pa^k^ ma^ l\b^g \^ h _ iarlb\l phne] aZo^ mh ehhd _h k ^f i bk b\Z e

eZpl `ho^kgbg` ma^ ^qm^kgZe k^eZmbhglabil [^mp^^g Zmhf b\ mabg`l( ma^ eZpl

pab\a G^Z] l^Zk\a ^l _hk Zk^ ghm bg]n\mbo^ \ZnlZe eZp l( [nm eZpl `ho^kgbg`

bg m^kk^eZmbhgla bil [^mp^^g ma^ iZkml h_ Z iZmm^kg* Na^ k^eZmbhgla bil [^mp^^g

ma^ \hg\^iml h_ G ^Z] #l ma^hkr fnlm ZiikhqbfZm^ mh ma^ eZpl `ho^kgbg` ma^

\n emn k^ #l \hglmbmnmbhg h_ bml iZmm^kg* M\a}ms \eZ bf l maZm(  U ZiiZk^gm

\nemnkZe bg \hglblm^g \b^l V Zg] lbf beZ k ikh[ e^f l phne] aZo^ mh [^ ^qiehk^]

[r Z eh` b\ h_ ^o^kr]Zr mabgdbg`( ihlmneZm^] [nm ghm ZmmZbg^] [r Z ee ma^ `k^Zm

eh` b\bZgl _khf F^b[gbs mh B nll^ke Zg] >^p^r* Oi mh ghp ma^ l\ b^g \^ h_
eh` b\ aZl i kbf Zkber ]^Zem pbma ma^ eh` b\ h_ l\ b^g \^ *  $M\a}ms( = hee^\m^]

JZi^kl( P he CC( i* 51% B^ ]h^l ghm f^Zg( h_ \hn kl^ ( maZm _hkf Z e eh` b\
fnlm [^ ]khii^]( _h k _hkf Z e eh` b\ bl Z \hg]bmbhg h_ Zgr ] bl\hn kl^ * LZma^k

ma^ a^kbmZ`^ h_ f Zm^kbZ e eh` b\ [Zl^] hg ma^ \hgmbg`^gm( \ZnlZe \hgg^\mbhg

pab\a bl Zg ^ll^g mbZ e Zli^\m h_ ma^ o^kr \hglmbmnmbhg h_ HZmnk^( fnlm [^
k^i eZ\^] [r mph f Zm^kbZ e eh ` b\ h_ Z \nemnkZe iZmm^kg h_ [^aZo bhnk ( Zg]

[Zl^] hg ma^ \hglmbmnmbhg h_ maZm h[c^\m*

Cg hma^k p hk]l( ma^ f ^mah]heh`r h_ G ^Z] #l lmn]r bl `ho^kg^] [r Zg ^b]^mb\

l\ b^g \^ h_ ma^ h[ c^\m h_ maZm lmn]r* Na^ ^b]^mb\ l\ b^g \^ ]^m^kf bg^l ma^

bgg^k Zg] hnm^k ahkbshgl h_ ma^ h[ c^\m( ma^ dbg] h_ ebgdl ihll b[ e^ [^mp^^g

[^aZobhnkZe ngbmb^l( Zg] pa^ma^k Zgr h_ ma^l^ k^eZmbhgl Zk^ ^f i bk b\Z e Zg]

b _ lh pab\a* = e^Zker ( p^ \Zg ]blmbg`nbla [^mp^^g Zg ^b]^mb\ l\ b^g \^ h_

\nemnkZe iZmm^kgl bg `^g^kZe( Zg] Zg ^b]^mb\ l\ b^g \^ h_ Z iZkmb\n eZk \nemnkZe
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iZmm^kg* @ hk bglmZg\^( maZm Zgr bgm^kik^mbo^ k^ _e^ \mbhg h_ Z gZmbo^ hg abl

hpg \nemnk^ bl `ho^kg^] [r ma^ \nemnkZe iZmm^kg Zg]  ] bl mhkm^]  Z\\hk] bg` er

phne] l^^f mh [^ `^g^kZe Zg] Z i k bh k b _hk Zee \n emnk^l( ng]^k G ^Z] #l \hg )

\^imbhg * <nm pa^ma^k aZbk lmre^l _hk f^g Zg] phf^g Zk^ \hf i e^m^ er ]^m^kf bg^]

[r ma^ \nemnk^ hk ghm phne] l^^f mh ]^i^g] hg ma^ Z i k bh k b h_ ma^ iZkmb\n eZk

\nemnk^ 7 lh lhf ^ \nemnk^l ]^m^kf bg^ maZm Zee p hf ^g #l aZ bklmr e^l Zk^ b]^gmb\Ze(

hma^kl( ln\a Zl Q ^lm^kg \nemnk^ i^kf bm Z \^kmZ bg bg]bob]nZeblf pab\a fnlm

ma^g [^ lmn]b^] bg]n\mbo^er* NaZm bl ( pa^g Zg] pa^k^ bg]n\mbo^ lmn]b^l Zk^
f ^mah]heh` b\Z eer k^jn bk^] bl ln[c^\m mh ma^ Z i k bh k b #l h_ ma^ \nemnkZe h[c^\m

bg `^g^kZe Zg] ma^ li ^\ b_b\ \hg_b`nkZmbhg bg iZkmb\n eZk*

$[% Mrgma^mb\ =hg\^iml

G^Z] ^qieZbgl \nemnkZe [^aZobhnk [r ln[lnfbg` bm ng]^k `eh[Ze \hg\^iml

pab\a Zk^ lrgma^l^l h_ fZgr k^`n eZkbmb^l k^eZm^] Z\\hk] bg` mh Z li^\bZ e eh` b\

ikhi^k mh \nemnkZe [^aZobhnk* Na^ k^`n eZkbmb^l Zk^ k^eZm^]  lr lm^f Z mb\Z eer  (

ma^r _bm mh`^ma^k Z\\hk] bg` mh Z \^kmZ bg ^ob]^g\^* Cm bl h[obhnl mh nl maZm
[h]ber ikn]^kr ( l^qnZe inkbmZgblf ( ^\hghf b\ ]kbo^ Zg] bg]bob]nZeblf `h

mh`^ma^k Zg] maZm Zg bg m^k^lm bg Z^lma^mb\l bl hnm h_ i eZ\^ * Cm bl h[obhnl
maZm <Zebg^l^ eZ\d h_ `hZ e)] bk^\m^]g ^ll `h^l pbma Z[l^g\^ h_ hiihlbg` manf[

[^aZobhnk Zg] pbma ]b__b\n emr bg _heehp bg` o^k[Z e \hf f Zg]l* M bf beZker (

; kZi^la f Zm^kgZ eblf ( m^f i^k mZgmknfl Zg] i^gbl \nmmbg` ^ob]^gmer `h

mh`^ma^k* Na^l^ l^ml h_ k^`n eZkbmb^l Zk^ lrlm^f Zmb\ Zg] hg\^ p^ l^^ ahp

ma^r Zk^ k^eZm^] p^ l^^ [hma ma^ \hihll b[ bebmr Zg] ma^ g ^\^ll bmr h _ ma^

k^ eZ mbhg l *

Cm bl mabl h[obhnlg^ll hk bgmnbmbo^g^ll maZm G^Z] nembf Zm^er Zii^Zel mh

bg fZdbg` \nemnkZe [^aZobhnk ng]^klmZg]Z[e^* ;mm^fiml mh ^qieZbg [^aZobhnk

ng]^k ma^ H hf heh` b\Z e)> ^]n\mbo^ l\a^f ^ e^Z] [Z\d bf f ^]bZm^er mh  eZp l 
pab\a ^qieb\Zm^ Zg] mZd^ ma^bk oZeb]bmr _khf mabl h[o bhnlg^ll* M^e]hf ]h^l

G^Z] mkr mh `bo^ bg]n\mbo^ ^f i bk b\Z e ^ob]^g\^ _h k ln\a eZp l* Hhg^ma^e^ll(
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ma^ eZpl Zk^ ghg )ZgZermb\( Zl p^ aZo^ lahpg( $l^^ Z[ho^ i* -/3%

Na^  eZp l Zii^Ze^] mh( ma^g( Zk^ g^bma^k ZgZermb\ ghk bg]n\mbo^( [nm

Zk^ Z eZrbg` hnm h_ ma^ bf ieb\Zmbhgl h_ ma^ \hg\^im ng]^k pab\a ma^ [^aZobhnk

bl Zllnf ^]( $^* `* Znmhghfr% Na^l^ bf ieb\Zmbhgl Zk^ bgoheo^] bg ma^

\hg\^im [^\Znl^ h_ ma^ pZr ma^ \hg\^im bl \hglmbmnm^]* Ig\^ p^ ng]^klmZg]

ma^ \hg\^im $bgmnbm bml ^ll^g \^ % p^ l^^ par ma^ [^aZobhnk bl lrlm^f Zmb\ *

;mm^fiml mh \eZ bf maZm Zgrmabg`  bf i eb\Z m^]  bg Z \hg\^im bl lbf ier Zg

ZgZermb\ iZkm h_ maZm \hg\^im k^]n\^l Zee \hglmbmnmbhg mh ]^_bg bmbhg *

Q^ \Zg lZr(ma^g( maZm bg ob^p h_ ma^ pZr \nemnkZe [^aZobhnk bl bg ma^

_bkl m i eZ\^ ( G ^Z] ål f^mah] bl cnlmb_bZ[ e^ * Na^ lbf ie^ ZgZermb\ \hg\^iml nl^]

mh `kZli gZmnk^ fnlm `bo^ pZr mh `eh[Ze lrgma^mb\ \hg\^iml pa^g ma^ h[ c^\m

mh [^ `kZli^] bl Z \hf ie^q ( bg m^kk^ eZm^] iZmm^kg*

Q^ fnlm ghp ^qZf bg^ ma^ hkb` bg h_ ma^l^ `eh[Ze \hg\^i ml *

$\% Na^ =hfiZkZmbo^ Mmn]r h_ =nemnk^

C_ p^ fZbgmZbg( ma^g( maZm \nemnk^ bl ghm mh [^ lmn]b^] [r ^f i bk b\Z e(

bg]n\mbo^ eZpl [^\Znl^ ma^ iZkml h_ ma^ iZmm^kg Zk^ bgm^kgZeer k^ eZ m^] ( Zk^

p^ ghm _h k \^] bgmh Z ihlbmbhg ln\a Zl maZm ]^_^g]^] [r Qbg\a $C]^Z h_ Z

Mh\bZ e M \b^g \^ * * * % maZm ma^ lmn]r h_ lh\b^ mr bl ebd^ ma^ lmn]r h_ b]^Zl Zg]

lh bl ia behlhia b\Z e( ghm l\ b^g mb_b\ : Cl G^Z] ghm pZlmbg` a^k mbf ^ Zg] ^g^k`r

hg ] b__b\n em _b^ e] phkd pa^g la^ \hne] lbfier lbm bg a^k Zkf \aZ bk Zg] mabgd :

Cg \eZ bf bg` maZm [^aZobhnkZe iZmm^kgl Zk^ ghm mabg`l Zg] lh \Zgghm [^

lmn]b^] [r ink^er ^f i bk b\Z e eZpl h_ ^qm^kgZe k^ eZ mbhgl( p^ Zk^ ghm fZbgmZbgbg`(

Zl Zg bg]n\mboblm f b`am mabgd( maZm [^aZobhnk iZmm^kgl Zk^ b]^Zl Zg] lh fnlm

[^ lmn]b^] [r ma^ eZpl pab\a \hgg^\m b]^Zl( b * ^ * ( [r eh` b\Z e ZgZerl^l* @hk
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p^ aZo^ [^^g bglblmbg` maZm \hg_b`nkZmbhgl Zk^ g^bma^k mabg`l ghk b]^Zl Zg]

lh eh` b\Z e ZgZerl^l p bee [^ gh f hk^ ln__b\b^gm _hk ng]^klmZg]bg` \nemnk^ maZg

Zk^ ink^er bg]n\mboblm ZgZerl^l* QaZm( ma^g( ]h p^ ]h :

G^Z] i kh\^^] l ( Zl p^ aZo^ l^^g( [r \hf iZkblhg 7 $l^^ Z[ho^ i* 3.%

a^k bgm^kik^mZmbhg h_ Z \nemnk^ bl Z elh l^ e_)bg m^ ki k^ mZ mbhg *$l^^ Z[ho^ ii* -3/)

-3 1 % B^k _bkl m bg m^kik^mZmbhg h_ Z [^aZobhnk bl mh l^^ bm Zl b _ bm [^ehg`^]

mh a^k hpg \nemnk^( b* ^* ( mh ln[lnf^ bm ng]^k Z \hg\^im pab\a _bml bgmh Z

iZmm^kg _khf a^k hpg \nemnk^* Cg ^ __^\m( mabl bl Z ihlmneZmbhg maZm ma^ `eh[Ze
iZmm^kg mZd^g _khf a^k hpg \nemnk^ bl Z elh ma^ iZmm^kg h_ ma^ lmn]b^] \nemnk^*

@nkma^k k^ l^Z k\a lahpl bg \hglblm^g \b^l bg mabl Zllnfimbhg Zg] e^Z]l( Zl

p^ lZp( mh Z [k^Zd]hpg h_ ma^ ^ob]^g\^ h_ ma^ Zgmakhiheh`blml hpg iZmm^kg

bg lhf ^ li ^ \ b_b\ pZr* G hk^ \h kk^ \ m er ( ma^ ^ob]^g\^ h_ ma^ `eh[Ze \hg\^im

[r pab\a ma^ Zgmakhiheh`blm \ eZ ll b_b^ l abl hpg \hg \k^m^ iZmm^kg bl inm bgmh

jn^lmbhg Zm lhf ^ ihbgm h _ bml \hglmbmnmbhg lh maZm Z g^p \hg\^im fZr [^

\hglmbmnm^]( ] b__^kbg` bg mabl ihbgm* Q^ lZp ahp mabl h\\n kl bg ma^

Ziieb\Zmbhg h_ ma^ p ^lm^kg \hg\^im h_  ehrZ emr  mh DZiZg^l^ \nemnk^ $ P& -30%
Na^ k^ln em bl Z g^p `eh[Ze \hg\^im pab\a aZl Z \hglmbmnmbhg ] b__^k^gm _khf
ma^ hkb` bgZe Q ^lm^kg \hg\^im Zm hg^ ma^fZmbs^] ihbgm* Mbg\^ mabl g^p ihbgm

aZl [^^g l^^g bg bml g^p \hglmbmnmbhg Zg] lbg\^ ma^ k^ l m h_ ma^ iZmm^kg k^fZbgl

ng\aZg`^] Zg] k^mZbgl bml \hglmbmnmbhgZe ^o b]^g \^ ( ma^ g^p `eh[Ze \hg\^im

k^fZbgl  h[o bhn l bg bml \hg _b`nkZmbhg * $Na^ h[obhnlg^ll ma ^k^ _hk^ \hf ^l

iZkmbZ eer _khf ma^ Zg makhiheh` blm #l hpg ngma^fZmbs^] iZmm^kg Zg] iZkmbZeer

_khf ma^ Z\mbo bmr h _ \hglmbmnmbhg ( $l^^ l^\mbhg 2% % Nabl i kh\^]n k^ bl

k^i^Zm^] fZgr mbf ^l Zg] ma^ k^ln em bl Z g^p lrgma^mb\ \hg\^im pahl^ \hg l mb)

mnmbhg bl ng]^klmhh]( Zg] Z g^p ZpZk^g^ll Z[hnm ma^ \hglmbmnmbhg h_ ma^

iZmm^kg h_ hg^ #l hpg \nemnk^*

Nabl i kh \^ ll h_ \hf bg` mh ng]^klmZg] Z \hg_b`nkZmbhg [r \hf iZkblhg

pbma hma^k \hg_b`nkZmbhgl bl l bf beZ k mh B n ll^k e#l bgmnbmbhg h _ ^ ll^g \^ l *
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B nll^ke \eZ bf l maZm hg^ fZr bgmnbm Zg ^ll^g \^ [r Z _k^^ oZkbZmbhg h_ iZkmb\n eZk

_Z \ml * Na^ ia^ghf ^gheh`blm ZepZrl lmZkml _khf Z `bo^g \hg \k^ m^ lbmnZmbhg(

Z iZkmb\n eZk ^o^gm* Cg abl bfZ`bgZmbhg a^ ma^g \aZg`^l _^Zmnk^l h_ mabl ^o^gm

bg oZkbhnl pZrl mh ] bl\ho^k paZm bl ^ll^g mbZ e mh ma^ ^o^gm( paZm bl Z g ^\^llZ kr

iZkm h_ bml f^Zgbg`* Nanl a^ Z kk bo ^l Zm ma^ ^ ll^g \^ ( $l^^ ( _h k ^qZfie^(

B nll^ke( C]^Zl C( l^\mbhg -05( ii* 0--)0-.%

G ^ke^Zn )Jhgmr \ k bm b\ bs ^ l B n ll^ke#l l\a^f ^ Zg] ihbgml hnm mph _ng]Zf^gmZe

ebf bmZmbhgl h_ mabl ZiikhZ\a 6 _bkl m  C \Zg g^o^k [^ lnk^ maZm fr o blbhg h_

Zg ^ll^g \^ bl Zgrmabg` f hk^ maZg Z ik^cn] b\^ khhm^] bg eZg`nZ`^ $G ^ke^Zn )

Jhgmr(  Ja^ghf ^gheh`r Zg] ma^ M\b^g\^l h_ GZg(  i* 5,% Zg] l^\hg] (  ma^

#_Z \ ml # `h [^rhg] paZm p^ bf Z`bg^*  $b[b] * ( i* 5,% ;l Z k^ln em( G ^ke^Zn )

Jhgmr \hg\en]^l maZm  \hg mZ\m pbma a bl mh k b\Z e hk ^magheh`b\Ze _Z\ml bl ghm

hger ln``^lmbo^ [nm ^o^g bg]bli^glb[e^ mh Z mkn^ Ziik^a^glbhg h_ ma^ ihllb[ e^ (  

$b[b] * ( i* 5,% Zg] a^g\^ h_ ma^ ^ll^g \^ *

<nm mabl bl i k^ \ bl ^ er G ^Z] #l ZiikhZ\a( _hk la^ lZrl maZm p^ Zk^
[ebg] mh hnk hpg iZmm^kg ngmbe p^ aZo^ Z\mnZe ^qi^kb^g \^ h_ Zghma^k*
;pZk^g^ll Zg] ma^fZmbsZmbhg h\\n kl eZ k`^ er [r \hgmkZlm Zg] \hf iZkblhg *
Q^ m^g] mh \hg l b]^k hnk hpg lrlm^f Zl ma^ gZmnkZe hg^( ma^ hger ihllb[ e^

hg^ ngmbe p^ aZo^ l^^g Zg] ^qi^kb^g\^] hma^kl* G^Z] Zg] <^g^]b\m
lahp ghm ma^ leb`am^lm \hg _b]^g\^ bg hnk bf Z`bgZkr _k^^ oZkbZmbhgl hg ma^

gZmnk^ h_ fZg hk h _ \n emnk^* Na^ ihll b[ bebm b^ l bga^k^gm bg ma^ ^ll^g \^

h_ fZg Zk^ mh [^ _hng] [r ^qi^kb^gmbZ e lmn]r 7 hnk bfZ`bgZmbhg bl jnbm^

bg\ZiZ[e^ h_ ^qaZnlmbg` ma^f *

Ig^ h_ ia^ghf ^gheh`r #l \a b^ _ \hgm^gmbhgl bl maZm Zg ^ll^g \^ \Zgghm

[^ ik^] b\m^] Z i k bh k b( [nm fnlm [^ bgmnbm^] bgXma^ \hg^ k^m^ _Z\m(  Cg ma^ eZlm

ZgZerlbl ma^ ^ll^g \^ bl cnlm Zl \hgmbg`^gm Zl ma^ _Z\m*  $b[ b] * ( i* 3.%

NaZm bl ( pabe^ p^ fZr ]b\mZm^ Z i k bh k b \hg]bmbhgl _h k ma^ Zii^ZkZg\^ h_ ma^

h[ c^\m \Z ee^] \nemnkZe [^aZobhnk( Zgr iZkmb\n eZk \nemnkZe iZmm^kg \Zgghm
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[^ lbf ier ik^] b\m^] _khf ma^l^ \hg]bmbhgl* Q^ \Zg \^kmZ bg er bg l blm maZm ma^

\nemnkZe iZmm^kg [^ \hglmbmnm^] bg Z\\hk]Zg\^ pbma \^kmZ bg eZp l( [nm ma^l^

\hglmbmnmbo^ eZpl Zeehp ieZ\^ _hk ^ll^g mbZ e ^g\hngm^kl pbma k^Z ebmr pab\a

]^m^kf bg^l ahp ma^l^ eZpl p bee [^ Z\mnZeer bg\ZkgZm^]* Iger [r ^qi^kb^g\^

h_ ma^ \hg \k^m^ bg]bob]nZe \nemnk^ Zg] [r \hf iZkbg` bm pbma hma^k \nemnk^l

\Zg bml ^ll^g \^ hk iZmm^kg [^ ] bl\ho^k^] *

Mbg\^ ma^  bg m^kgZ e k^eZmbhgla bil h_ Z iZmm^kg Zk^ ghm ma^ _hkf Ze

ZgZermb\ k^eZmbhgla bil h_ Z ink^ b]^Z( ma^r \Zg hger [^ ] bl\ho ^ k^] [r \hg\k^m^
^qi^kb^g\^ ( b * ^ * ( [r Zg ^f i bk b\Z e l\ b^g \^ ( ikho b]^]  ^f i bk b\Z e bl ghm

k^lmk b\ m^] mh bg]n\mbo^ `^g^kZebsZmbhgl _khf h[ c^\mbo^ h[l^koZmbhgl( [nm

\ho^kl ma^ ia^ghf ^gheh`b\Z e l^gl^ h_ _bg]bg` Zg ^ll^g \^ bg Zg ^qi^kb^g \^ *

B nll^ke \ eZ bf l h_ ia^ghf ^gheh`blml(  bm bl p^ pah Zk^ ma^ `^gnbg^ ihlbmbo blml

$C]^Zl C( l^\mbhg .,( i* 42%

Q^ fnlm [^pZk^ h_ Zgr ngl\b^gmb_b\ bgm^kik^mZmbhgl h_ mabl i kh\^]nk^ *

G^Z] aZl gh f rlmb\ _eZla^l h_ bglb`am bgmh Z \n emn k^ #l iZmm^kg( [nm fnlm
i kh\^^] [r ma^ aZk] phkd h_ \hf iZkblhg ( pbmabg Z `^g^kZe ma^hkr * ;

`^g^kZe ma^hkr bl g^^]^]( ahp ^o^k( _hk ZpZk^g^ll [r \hf iZkblhg \Zg

aZk]er ]^o^ehi pbmahnm Z [Zlb\ _kZf ^phkd hk `khng] pbmabg pab\a ma^ \hf iZkb

lhg \Zg mZd^ i eZ\^ * ; l AkZg`^k lZrl(  KnZebmr bl ^ll^g mbZ eer `kZli^] Zl

ebf bmZmbhg ( Zg] f hk^ i k^ \ bl^ er ( Zl ] b__^ k^g \^ * * * * > b__^k^g \^ aZl gh

l^gl^ ^q\^im bg Z lrlm^f h_ hiihlbmbhgl Zg] \hkk^ eZ mbhg l pab\a [kbg` nl _khf

Zg bff^]bZm^ Zg] ZiiZk^gmer blheZ m^] [^bg` )ma^k^ m h Z lmkn \mn k^ *  $A kZg`^k(

J^gl^^ @ hkf ^ ee^ * * * ( i* -,5% ;l p^ee Zl aZobg` lhf^mabg` mh \hf iZk^ p^

fnlm aZo^ lhf ^ pZr mh \hf iZk^ bm* Cm bl ma^ \hg\^imnZebsZmbhg h_ ma^

h[ c^\mb_b^] \nemnkZe [^aZobhnk Zl G^Z] aZl i^k_hkf ^] bm( pab\a Zeehp l ma^

lihmmbg` h _ ] b__^ k^g \^l bg iZmm^kgl Zg] lh ma^ `kZlibg` h_ iZkmb\n eZk

\hg_b`nkZmbhgl [r ma^ \hf iZkZmbo^ f^mah]*



.2,*

G^Z]( ahp ^o^k( ]h^l ghm k^ er hger hg ma^ ma^hk^mb\Z e l\a^f ^ Zl ma^

`khng] _hk ZpZk^g^ll [r \hf iZkblhg * Nabl( bg]^^]( phne] [^ mh k^f Zbg hg ma^

\hg\^imnZe e^o ^ e h_ ma^ iZmm^kg Zl b]^Z \hglmbmnm^] [r ma^ Zgmakhiheh`b\Z e

\hffngbmr* <nm p^ lZp Z elh maZm mabl iZmm^kg bl hger Z mb`am)_bmmbg` \hg \^i m)

nZe `Zkf^gm Zkhng] ma^ k^Z e iZmm^kg Zl bm ^q blml bg ma^ \nemnk^* ;l ma^

k^Z e _hng]Zmbhg _hk \hf iZkblhg G^Z] li^Zdl h_ ma^  J lr \a b\ Ogbmr h_

GZgdbg](  h_ hnk  =hf f hg BnfZg HZmnk^ * < ^_hk^ m^kf bgZmbg` mabl

\aZim^k pbma Z mk^Zmf^gm h_ mabl BnfZg HZmnk^( e^m nl \ eZ k b_r Zg] lnffZkbs^

ma^ Zk`nf^gm lh _Z k *

1* M \b^g mb_b\ Mmn]b^l =hg\^kgbg` =nemnk^

$Z% ?qi^kb^g mbZ e M\b^g\^ h_ =nemnk^

G^Z] aZl ]^o^ehi^] Z f^mah]b\ b]^Z Zg] Z l^m h_ \Z m^`hkb^l pab\a

^gZ[e^ a^k mh h[ c^\mb_r Z k^` bhg h_ ma^ F b_^ )p h k e] Zg] ln[f bm bm mh Z

l\ b^g mb_b\ lmn]r* Nabl _hkf Z e h[ c^\m( pab\a bl \Z ee^] \nemnkZe [^aZobhnk(
bl Z \hg_b`nkZmbhg h_ k^`n eZ kbmb^l ( Z iZmm^kg( Zg] ghm Z l^m h_ blh eZ m^]

bg]bob]nZe ngbmb^l* Nh ng]^klmZg] ma^l^ iZmm^kgl bl mh ng]^klmZg] ma^ bg m^ k )

k^eZmbhgl h_ ma^ \hf ihlbg` k^`n eZ kbmb^l *

L ^Ze =nemnk^l Zk^ g^bma^k b]^Zl ghk mabg`l( [nm \hg_b`nkZmbhgl h_

[^aZobhnk pab\a Zk^ \hglmbmnm^] bg Z pZ*r ZgZeh`hnl mh B n ll^ k e #l ^ ll^g \^ l *

Mn\a \hglmbmnmbhgl _h eehp Z i k bh k b( g ^\^llZ kr eZpl h_ \h )i h l l b[ bebmr ( [nm

Z elh bg\en]^ ^ll^g mbZ e ^g\hngm^kl pbma k^Z ebmr ( pbma _Z \mb\ bmr Zg] ma^l^

^g\hngm^kl Zk^ Zl ]^m^kf bgZmbo^ Zl ma^ eZpl _h k ma^ _bgZe  i kh]n \m * Mn\a

\hf ie^q iZmm^kgl Zk^ ng]^klmhh] b_ hg^ \Zg `kZli ma^ g ^\^llZ kr Zkmb\n eZmbhg

h_ ma^ iZkml*

Na^ `kZlibg` h_ mabl Zkmb\n eZmbhg k^jn bk^l Z i kh \^ ll h_ \hf iZkblhg
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h _ ] b__^k^gm iZmm^kgl pab\a i^kf bml G^Z] mh k^\h`g bs^ Zg] ng]h lhf ^ h_ ma^

 h[o bhn l ebgdl pab\a \hf ^ _khf a^k hpg iZmm^kg lh la^ \Zg lihm ma^ g^p

ebgdl* Na^l^ g^p ebgdl Z elh aZo^ Z \^kmZ bg ^ob]^g\^( pab\a bl ma^ ^ob]^g\^

pab\a \hf ^l _khf ma^bk \hglmbmnmbhg* B^g\^ mh `kZli ghm hger ahp ma^ lmn]b^]

iZmm^kg bl ] b__^k^gm _khf G ^Z] #l ( b* ^* ( mh ] bl\ho^k ma^ lmZmb\ iZmm^kg( [nm

Z elh par mabl iZmm^kg ahe]l mh`^ma^k( b* ^* ( bml ]rgZf b\l( la^ fnlm lmn]r

ma^ `^g^mb\ \hglmbmnmbhg h_ ma^ g^p iZmm^kg* G^Z] ]h^l mabl [r lmn]rbg` ma^

^g\nemnkZmbhg h _ ma^ \abe] *

Ig ma^ \hg\^imnZe e^o ^ e h_ ma^hkr( Z \nemnkZe iZmm^kg fnlm [^ `kZli^]

[r f^Zgl h _ `eh[Ze lrgma^mb\ \hg\^iml pab\a \Zg [^ ng]^klmhh] bg m^kf l

h_ ma^bk \hglmbmnmbhg kZma^k maZg [^\Znl^ ma^r Zk^ lbf ie^ * M bf ie^( ^qi eb\bmer
]^_bg^] m^kf l ^gm^k bgmh ZgZermb\ hk ^f i bk b\Z e k^eZmbhgla bil Zg] lbg\^

\nemnk^l Zk^ g^bma^k mabg`l ghk b]^Zl(ln \a \hg\^imnZe l\a^f ^l Zk^ bgZ]^jnZm^*

LZma^k G^Z] fnlm nl^ m^kf l ln\a Zl  f Zm^kgZ e hk  Znmhghf hnl Zg] [r

\hf iZkblhg pbma hnk hpg \nemnk^ Zg] [r lahpbg` ma^ \hglmbmnmbhgZe `^g^lbl

h_ ma^ iZmm^kg lh \hg\^imnZebs^] e^Z] nl mh `kZli ma^l^ m^kf l Zl ngb_b^]

b]^Zl*

Ig\^ ma^ d^r \hg\^iml Zk^ ng]^klmhh] [r mabl dbg] h_ bgmnbmbhg [Zl^]
hg \hglmbmnmbhgZe lmn]b^l( hnk ng]^klmZg]bg` fZr [^ ^qi k^ll^] bg lmZm^f^gml

hk eZpl pab\a k^eZm^ oZkbhnl k^`n eZkbmb^l bg ma^ \nemnk^* Na^l^ eZpl ^qik^ll

lrlm^f Zmb\ k^eZmbhgla bil pab\a Zk^ g^bma^k ZgZermb\ bg ma^ l^gl^ h_ _hkf Ze

ebg`n blmb\ mZnmheh`b^l( ghk lbf ie^ bg]n\mbo^er [Zl^] eZpl h_ \hglmZgm \ h )
h\\n k^g \^ ( [nm k^ik^l^g m k^eZmbhgla bil ^ll^g mbZ e hk bgm^kgZe mh ma^ iZmm^kg*

Na^l^ eZpl fZr [^ nl^] mh ^qieZbg [^aZobhnkl ng]^k ma^ > ^]n\mbo^ )H hf heh )

` b\Z e l\a^f ^( [nm hger b _ p^ Zk^ \e^Z k maZm ma^ eZpl Zii^Ze^] mh Zk^ h_ mabl

li^\bZ e gZmnk^* Na^ ikbf Zkr bg m^eeb` b[ bebmr Zii^Ze^] mh bg ln\a ^qieZgZmbhgl

bl ma^ bgmnbmbhg pab\a k^ln eml _khf ma^ \hglmbmnmbhgZe lmn]r h_ ma^ `^g^lbl h_

ma^ \hg\^im ng]^k pab\a ma^ [^aZobhnk bl ln[lnf^] 7 ma^ fZdbg` ^qi eb\bm h_
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Z iZkm h_ mabl bgmnbmbhg [r Z eZp bl l^\hg]Zkr *

Q^ Zk^ ghp Z[e^ mh ]blmbg`nbla ma^ oZkbhnl iaZl^l h _ mabl lmn]r* Na^
]^o^ehif^gm h_ Z iZkmb\n eZk \hg\^imnZe _kZf ^phkd `* ( Znmhghfr ) )in k bmZg blf ))

ikn]^kr% _h k Z iZkmb\n eZk \nemnk^( Zemahn`a bm ]^i^g]l hg Z f ^mah]heh` b\Z e

Z i k bh k b pab\a ]^_bg^l \nemnkZe iZmm^kgl Zl ln\a( k^jn bk^l Z\mbo^ _b^ e]

phkd bg ma^ \nemnk^ \hg \^kg^] * Nabl lmn]r bl ma^g ^f i bk b\Z e hk ^qi^kb^gmbZ e

^o^g mahn`a bm bl eZ k`^ er ^ b]^mb\ _hk ma^ ^ll^g \^ \Zg hger [^ ] bl\ho^k^] bg

ma^ \hg \k^m^ lbmnZmbhg*

$[% CgmkZ\nemnkZe M \b^g\^

Knbm^ ZiZkm _khf mabl \hglmbmnmbhgZe( [nm ghg^ma^e^ll( ^qi^kb^gmbZ e

lmn]r( p^ \Zg ]blmbg`nbla Z ink^er bg]n\mbo^ l\ b^g \^ h_ [^aZobhnk* ; _m^k

ma^ `eh[Ze \hg\^iml aZo^ [^^g \hglmbmnm^]( maZm bl ( Z _m^k ma^ \hg_b`nkZmbhg

h_ ma^ \nemnk^ aZl [^^g ] bl\ho^k^] ( ma^k^ fZr [^ i eZ\^ _h k Z ihlm)\hg lmbmn mbhg Z e(

bg mkZ )\n emn kZ e l \ b^g \^ * G^Z] ]blmbg`nbla^l _hnk lmZ`^l bg ma^ lmn]r h_ Z

\nemnk^ 6 Z _bk l m ^qi ehkZ mhkr lmZ`^( bg pab\a Z l^m h_ arihma^l^l bl ]^o^ehi^] 7

Z l^\hg] \hg _bkf Zmhkr lmZ`^ pa^g ma^l^ Zk^ m^lm^] 7 Z mabk] jnZgmb_b\ZmbhgZe
lmZ`^ 7 Zg] Z _hnkma lmZ`^ h_ ^qi^kbf ^gmZe o^k b_b\Z mbhg bg pab\a \aZg`^

^qi^kbf ^gml Zk^ i^k_hkf ^] ( $\ _* ( G^Z]( -51/Z( i* 3% G hlm h_ G ^Z] #l

phkd bl k^ l mk b\ m^] mh lmZ`^ hg^* Na^ mabk]( jnZgmb_b\ZmbhgZe( lmZ`^ bgoheo^l

ma^ ZgZerlbl h_ Z lh\ b^ mr nlbg` lmZmblmb\Z e f^mah]l bg ma^ \nkk^gm lh \ bh eh ` b\Z e

fZgg^k*

I_ paZm ]h^l ln\a Zg ZgZerlbl mk^Zm : Cm mk^Zml h_ lmZ mblmb\Z e \hkk^ eZ mbhg l

Zg] eZpl ebgdbg` k^`n eZkbmb^l hk ^gmbmb^l pab\a aZo^ Zek^Z]r [^^g eZ b] [Zk^

[r Z \hglmbmnmbhgZe ZgZ erlbl * NaZm bl ( bm Z\\^iml Zl `bo^g Z l^m h _ `eh[Ze

lrgma^mb\ \hg\^iml Zg] ma^ ^ll^g mbZ e ebgdl [^mp^^g ma^f Zg] Zmm^fiml mh _bg]

ink^er bg]n\mbo^ eZpl* Nabl bl hger ihllb[ e^ pa^g ma^ \nemnkZe iZmm^kg \Zg
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[^ ik^lniihl^] pab\a nlnZeer h\\n kl hger Z_m^k ma^ Zgmakhiheh` b\Z e bgo^lmb`Zmbhg*

Cg ma^ lh \ bh eh` bl ml hpg \nemnk^( ahp ^o^k( ma^ lh \ bh eh ` bl m \Zg h_m^g ikh\^^]

] bk^\mer mh ma^ lmZ mblmb\Z e lmn]r lbg\^ a^ dghpl bgmnbmbo^er abl hpg iZmm^kg*

Nanl Z lh \ bh eh ` bl m fZr bgo^lmb`Zm^ paZm i^k\^gmZ`^ h _ Z ihineZmbhg

i kZ \mb\^l k^ eb` bhg ( bl hger ghf bgZeer k^ eb` bhn l ( hk bl g hg )k^ eb` bhn l * <nm

mabl bl hger i hllb[ e^ [^\Znl^ Zee mak^^ [^aZobhnkl Zk^ Z ek^Z]r dghpg mh ma^

bgo^lmb`Zmhk Zl [^bg` \nemnkZeer iZmm^kg^]* Mn\a Zg bgo^lmb`Zmbhg phne] [^

bf ihllb[ e^ bg fZgr \nemnk^l pa^g ma^ ihllb[ bebmr h_ [^bg` g hg )k^ eb` bhn l

]h^lg #m ^q blm( ma^k^ bl gh khhf _hk bm bg ma^ iZmm^kg* M bf beZker ( mh lmn]r

paZm ikhihkmbhg h_ ma^ mbf ^ Z <Zebg^l^ bl bg Zg  ZpZr lmZm^ Zllnf ^l maZm ma^

iZmm^kg aZl [^^g \hglmbmnm^] Zl Z iZkm h_ ma^ \n emnk^( $l^^ Z[ho^( i* B 2 %

;gr lh \ bh eh ` bl m pah mkb^] bg Q ^lm^kg \nemnk^ mh bgo^lmb`Zm^ ma^ \Znl^l h_

ma^ <Zebg^l^ LZf^ \hg]bmbhg h_ ghblr \khp]^]g^ll $l^^ Z[ho^( ii* --1)--2%
phne] ]kZp Z \hf ie^m^ [eZgd* ;g bg]n\mbo^ lmn]r h_ ma^ k^eZmbhgla bi [^mp^^g

\h )p bo ^ l bl ghm ihllb[ e^ bg Z fhgh`Zfhnl \nemnk^ pa^k^ Z l^\hg] pb_^

$Zl hiihl^] mh Z f bl mk^ ll % bl Zg bf ihllb[ bebmr *

<nm Zg bg mkZ )\n emn kZ e bg]n\mbo^ lmn]r k^jn bk^l ghm hger maZm ma^

k^`n eZkbmb^l [^bg` bgo^lmb`Zm^] ^q blm bg ma^ \nemnk^ [nm Z elh maZm ma^

\hg_b`nkZmbhg [^ ln\a maZm ma^ \hgg^\mbg` ebgdl fZr [^ lmn]b^] bg]n\mbo^er *

NaZm bl ( lhf ^ k^`n eZkbmb^l fnlm [^ iZmm^kg^] Zl bg]^m^kf bgZm^ bg Z

\hglmbmnmbhgZe l^gl^* Na^ \hg_b`nkZmbhg fnlm Zgmb\biZm^ lhf ^ ihll b[ bebm b^ l

bg ln\a Z fZgg^k maZm Zg bg]n\mbo^ lmn]r bl Z i khi h l *

@hk bglmZg\^( bg Z \nemnk^ pab\a iZmm^kgl lZ] h )f Zlh\a blm b\
[^aZobhnk( ma^l^ [^aZobhnkl Zk^ \hglmbmnm^] [r ma^ \nemnkZe \hg_b`nkZmbhg *

Na^ \hg_b`nkZmbhg Z elh ]^m^kf bg^l ma^ ]blmkb[nmbhg h_ ma^ mph \hf ie^f ^gmZkr

k^`n eZkbmb^l h_ lZ]blf Zg] f Zlh\a blf [r i^klhg Zg] i^kbh] * Ig^ ihllb[ bebmr
_h k ln\a ]blmkb[nmbhg bl mh iZmm^kg Z ee f^g Zl lZ] blml Zg] Zee phf^g Zl
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f Zlh\a blml * <nm Zghma^k i hllb[ bebmr bl maZm ma^ \hg_b`nkZmbhg ]^m^kf bg^ maZm

ma^ ]blmkb[nmbhg [^ e^ _m  hi^g  mh ghg\hg_b`nkZmbhgZe _Z \ mh kl ( pab\a fZr hk

fZr ghm [^ li^\b_b^] * Cg mabl \Zl^ hger fZr p^ i ^k_h kf Zg bg]n\mbo^ lmn]r

mh ] bl\ho^k ma^ pah( pa^g( pa^k^ Zg] ^o^g par $b_ p^ aZo^ Z ma^hkr% h_
ma^ ]blmkb[nmbhg h_ lZ]blf Zg] f Zlh\a blf *

M bf beZ ker ( lhf ^ \n emnk^l ]^m^kf bg^ ^qZ\mer paZm \ehma^l hk aZ bklmr e^l

laZee [^ phkg [r pahf 7 hma^kl bglmbmnmbhgZebs^ ln\a ^e^f ^gml Zl ]^i^g]^gm

hg ma^ mZlm^ h_ ma^ bg]bob]nZe( ma^k^[r Znmahkbsbg` Zg bg]n\mbo^ lmn]r*

Nanl ma^k^ bl khhf _hk bg]n\mbo^ l\b^g \^l ln\a Zl bg mkZ )\n emn kZ e

ilr\aheh`r ( lh \ bh eh`r ( ^\hg hf b\l ( Zg] lh hg* Mbg\^( ahp ^o^k( ln\a

l\b^g \^l Zk^ Z[hnm h[ c^\ml Zg] k^eZmbhgl \hglmbmnm^] bg Z `bo^g \nemnk^(

ma^k^ bl gh k^Zlhg _h k ma^ eZpl ] bl\ho^k^] mh [^ oZeb] hnmlb]^ ma^ iZkmb\n eZk

\hg_b`nkZmbhg 7 bg]^^]( ma^ eZpl fZr ^o^g [^ f ^Zgbg`e^ll ^ el^p a^k^ *

$\% = khll )\n emn kZ e M\b^g\^

Na^l^ ihlm)\hglmbmn mbhgZ e( bg mkZ )\n emn kZ e l\ b^g \^l fnlm [^ \e^Z k er

]blmbg`nbla^] _khf \kh l l )\n emn kZ e l\ b^g \^l ( ^o^g mahl^ [^Zkbg` ma^ lZf^

gZf ^* = khll )\n emn kZ e l\ b^g \^l fnlm nl^ ^mb\ m^kf l pab\a fZd^ gh k^ _^k^g \^

mh \n emnkZ eer \hglmbmnm^] iZmm^kgl( [nm k^ er hg h[ c^\ml \hglmbmnm^] hger [r
ma^ l\ b^g mb_b\ \hffngbmr bg Z[lmkZ\mbhg _khf Zgr \nemnkZe iZmm^kg* Na^l^

l\ b^g \^l ]h ghm k^ er hg \nemnkZe \hglmbmnmbhg _hk ma^bk \hg\^iml Zg] h[c^\ml

Zg] fZr bg]^^] [^ Z[e^ mh ^qieZbg ( \ZnlZeer ( ahp iZkmb\n eZk \hglmbmnm^]

iZmm^kgl \hf ^ mh [^* Cm bl ]hn[m_ne( [nm ghm bf ihllb[ e^ maZm \n emnkZe \hg l mb)

mnmbhgZe \hne] nembfZm^er [^ k^]n\^] mh ln\a Z \kh l l )\n emn kZ e l\ b^g \^ 7 hger

ma^ _nmnk^ \Zg m^ ee( $l^^ Z[ho^( \a* P%

G^Z] nl^l \ kh l l )\n emn kZ e l\ b^g \^l ln\a Zl [ bh eh`r ( ilr\aheh`r e^Zkgbg`
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ma^hkr( ilr\ahZgZerlbl Zg] \abe] ]^o^ehif^gm ma^hkr mh ^qieb\Zm^ ma^

ghmbhg h_ anfZg HZmnk^ nihg pab\a \nemnk^ bl [nbem* <nm ma^ bg m^kk^ eZ mbhg )

labil [^mp^^g \kh l l )\n emn kZ e Zg] \hglmbmnmbhgZe l\ b^g \^ Zk^ fZgr Zg]

h[l\nk^ * Na^r Zk^ [Zl^] hg jnbm^ ]b__^k^gm f ^mah]b\ b]^Zl Zg] i^kli^\mbo^l (

Z[lmkZ\mbg` hnm ]b__^k^gm Zli^\ml h_ ma^ eb_^ )p hk e] * Na^ k^eZmbhg [^mp^^g

mph ln\a l^iZkZm^ \hg\^imnZe lrlm^f l bl ZepZrl \hf ie^q Zg] e^Z]l nl [Z\d

nembfZm^er mh ma^ ngbmr h_ ma^ eb_^ )p hk e] bml^ e_ * J kh[Z[ er p^ \Zg ghm

Z]^jnZm^er ] bl\ho^k ahp ma^r k^eZm^ ngmbe ma^r Zk^ [hma lni^kl^]^] [r Z

g^p l\b^g \^ ngbmbg` [hma i ^kli ^\mbo^l * Cg _Z\m( p^ \Zg g^o^k ^o^g [^ lnk^

pa^g [hma l\ b^g \^l Zk^ li^Zdbg` Z[hnm ma^ lZf^ mabg`l*

S^m G^Z] ]h^l Zii^Zk mh bf ieb\Zm^ ma^l^ l\ b^g \^l pa^g la^ k^ _^kl

mh ma^ eZpl h_ anfZg HZmnk^* Bhp ]h^l la^ ]h lh : ; k^ p^ lnk^ maZm

 HZmnk^ bl ghm Zf[b`nhnl \hf bg` Zl bm ]h^l _khf mph \hgm^qml : Cm bl

mh ma^l^ jn^lmbhgl maZm p^ fnlm ghp mnkg*

2* HZmnk^ Zg] =nemnk^

$Z% Cgmkh]n\mbhg

Nph f Zchk ] b__b\n emb^l pab\a aZo^ [^^g ik^l^gm makhn`ahnm fn\a h_ hnk

lmn]r \Zg [^ inm h __ gh ehg`^k* <hma fZr [^ \Z ee^] ma^ k^eZmbhgla bi h_

\nemnk^ mh gZmnk^ [nm bg ]b__^k^gm pZrl*

Na^ _bkl m jn^lmbhg bl ma^ lmZmnl h_ ma^ anfZg gZmnk^ hg pab\a \nemnk^

bl [Zl^]* G^Z] \hgmbgnZeer k^ _^ kl mh mahl^ l\ b^g \^l h_ [^aZobhnk pab\a p^

aZo^ \Z ee^] \kh l l )\n emn kZ e( [ bheh`r ( ilr\aheh`r Zg] lh hg( Zl ]^l\kb[ bg ` ma^

gZmnkZe  a bg ml pab\a \nemnk^ ^eZ[hkZm^l * QaZm bl mabl gZmnk^ Zg] ahp bl

bm k^eZm^] mh \nemnk^ : Q^ p bee ln``^lm maZm G^Z] bl f blmZd^g pa^g la^

\hg\^ bo^l h_ mabl gZmnk^ Zl ma^ h[ c^\m h_ ma^ \kh l l )\n emn kZ e l\ b^g \^l 7 kZma^k

ma^ gZmnk^ pab\a ^gm^kl bgmh \nemnk^ bl gZmnk^ Zl ^qi^kb^g \^] Zg] ebo^] [r
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ma^ \nemnk^( b* ^ * ( ia^ghf ^gheh`b\Z e gZmnk^*

M^\hg]er( bg bgm^kik^mbg` ma^ lrlm^f Zmb\ k^eZmbhgla bi Zl [Zl^] hg

`^g^mb\ \hglmbmnmbhg ( p^ aZo^ hger ihlmihg^] ma^ k^Z e jn^lmbhg( paZm bl ma^

gZmnk^ h_ ma^ Z i k bh k b eZpl h_ \hglmbmnmbhg hg pab\a ma^ h[obhnlg^ll Zg]

bg m^eeb` b[ bebmr h_ G ^Z] #l phkd nembfZm^er k^lml : ; k^ ma^r nembf Zm^er eZpl

h_ gZmnk^ mh [^ ^eZ[hkZm^] [r Z gZmnkZe l \ b^ g \^ )))))Zl G^Z] a ^ kl ^ e_ ln``^lml

Zm mbf ^l( hk lahne] p^ Z]him Z Bnll^kebZg bgm^kik^mZmbhg pab\a phne]

^l\a^p Zgr ln\a gZmnkZeblf Zl nembfZm^er \ bk\n eZ k :

$[% HZmnk^

Q^ aZo^ ik^l^gm^] Z[ho^ $ii* /-)/2 % G ^Z] #l ihlbmbhg maZm anfZg

gZmnk^ bl Z l^m h_ ihm^gmbZebmb^l \ZiZ[e^ h_ [^bg` Z\mnZebs^] [r \nemnk^*

Na^l^ ihm^gmbZ ebmb^l fZr [^ li^\b^l pb]^( fZr [^ ]n^ mh a^k^] bmr hg ma^

lh\b^ mr hk `khni e^o ^ e( hk fZr [^ ink^er bg]bob]nZe bg pab\a \Zl^ ma^r Zk^

dghpg Zl  m^f i^kZf ^gm Q^ \bm^ Zl ^qZfie^l ma^ li ^\ b^ l )p b] ^ Z`^ `Zi

[^mp^^g ma^ Zii^ZkZg\^ h_ l^qnZe bf inel^l Zg] k^ikh]n\mbo^ fZmnkbmr( ma^
arihmarkhb] blf h_ ma^ <Zebg^l^ $l^^ Z[ho^( i* -.2 % ma^ ngnlnZeer
Z``k^ll bo^ m^fi^kZf^gm h _ ma^ ;kZi^la ( Hr^eZaZb* $l^^ Z[ho^( i* -,4%

Mn\a ihm^gmbZebmb^l Zk^ abgml pab\a Z \nemnk^ fZr ^eZ[hkZm^ bg oZkbhnl

] bk^\mbhgl [nm pab\a p bee ghm i^kf bm cnlm Zgr ^eZ[hkZmbhg * Na^  _h k \ ^  

[^abg] ln\a abgml Z elh oZkb^l lh maZm( _hk bglmZg\^( Z ee \nemnk^l fnlm

lhf^ahp bglmbmnmbhgZebs^ l^qnZe Z\mbobmr bg f ZkkbZ`^ ( i khm^\m ma^ bffZmnk^

[r bg\^lm mZ[hhl Zg] lh hg( pa^k^Zl  \hgon elbo^ ohf bmbg` $ln\a Zl bg

^Zker ik^`gZg\r% bl Z \ZiZ\bmr h_ ^o^kr anfZg hk`Zgblf ( pab\a \Zg [^ ^ eZ )
[hkZm^]( g^`e^\m^] ( hk mh Z eZk`^ ]^`k^^ ]blZ eehp ^] *  $G^Z]( -505[( i*

.,4% @ bklm f ^glmknZmbhg Zg] in[^kmr Zk^ ^q\^ee^g m ^qZfie^l h_ [ bh eh` b\Z e

abgml pab\a Zk^ ^eZ[hkZm^] bg kZ] b\Z eer ]b__^k^gm pZrl bg ] b__^k^gm \nemnk^l*
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Bhp( [Zlb\Z eer ( ]h ln\a abgml _bm bgmh ma^ \nemnkZe \hg _b`nkZmbhg :

B nll^ke( mhh( k^ _^ kl mh HZmnk^ bg abl \hglmbmnmbhg lmn]b^l* B^

\eZ bf l maZm( ma^ \nemnkZe p hke]  bl `bo^g hkb^gm^] er hg ma^ ng]^kerbg` [Zlbl

h_ ma^ HZmnk^ \hffhg mh Zee Zg] hg ma^ [Zlbl h_ ma^ liZ mbh )m^f ihkZ e _hkf

maZm `bo^l Z \\^ l l mh HZmnk^ Zg] fnlm _ng\mbhg Z elh bg fZdbg` ma^ f nembi eb\bmr

h _ \nemnkZe _hkf Zmbhgl Zg] \nemnk^l Z \ \ ^ l l b[ e^ * $B nll^ke( =Zkm^lbZg

G ^]bmZmbhgl( 1ma G^]bmZmbhg( M^\mbhg 14( i* -/0% ;`Zbg 6

Na^ _heehp bg` bl * * * bg\en]^] bg ma^ lia^k^ h_ ng\hg]bmbhgZe ng bo^k)
lZebmr pab\a bl ma^ \hkk^ eZ m^ h_ ma^ ^ll^g mbZ e _h kf h_ p hke] \hg l mb)
mnmbhg 6 ? o^krhg^( Zl Z fZmm^k h_ Zi k bhk b g ^\^ll bmr ( ebo^l bg ma^
lZf^ HZmnk^( Z HZmnk^ f hk^ho^k maZm( pbma ma^ g ^\^llZ kr \hf f n)
gZebsZmbhg h_ abl eb_^ Zg] ma^ ebo^l h_ h ma ^kl ( a^ aZl _Zlabhg^] bgmh
Z \nemnkZe phke] bg abl bg]bob]nZe Zg] \hffngZebs^] ebo bg` Zg]
]hbg`)))))Z p hke] aZobg` anfZg lb`g b_b\Zg \^l * * * * $b[ b] * ( i* -//%

B nll^ke `h^l lh _Zk Zl mh Ziier mabl b]^Z mh J ^klhgZ ebmr *

@ Z k)k^Z \a bg ` ikh[ e^f l h_ lmZmb\ Zg] `^g^mb\ \hglmbmnmbhg fZd^ ma^f )
l^ eo^l d^^ger _^em( mahl^ h_ `^g^mb\ \hglmbmnmbhg Zl iZkm h_ ma^ ikh[ e^f
h_ Z ee)^f [kZ \ bg ` `^g^lbl ( pab\a ik^l^gml lh fZgr ^gb`fZl* @hk
^qZfie^ 6 k^`Zk]bg` i^klhgZebmr ( ghm hger ma^ ikh[ e^f h_ ma^ lmZmb\
\hglmbmnmbhg h_ Z ngbmr h_ i^klhgZe \aZkZ\m^k ( ho^k Z`Zbglm ma^ f n embi eb)
\bmr h_ bglmbmnm^] Zg] ln[l^jn^gmer Zggnee^] aZ[ bmnZ ebmb^l( [nm Z elh
ma^ `^g^mb\ ikh[ e^f ( pab\a e^Z]l [Z\d mh ^gb`fZl \hg\^kg bg`
#bggZm^# \a Z kZ\m^k ( $ b[ b] *( ii* -/1)-/2%

Cg ^ __^ \m ( B nll^ke bl \eZ bf bg` maZm anfZg \nemnk^ Zl bg m^kln[ c^\mbo^ er

\hglmbmnm^] fnlm ZepZrl [^ [Zl^] hg maZm pab\a bl \hffhg mh Z ee ln [ c^ \ ml )))))

ma^ phke] h_ HZmnk^* C_ HZmnk^ p^k^ ghm ngb_hkf er \hglmbmnm^] [r Z ee( ghm

hger phne] Zgmakhiheh`b\Z e ng]^klmZg]bg` h_ hma^k \nemnk^l [^ ngZ[e^ mh `^m
Z _hhmahe]( [nm bgm^k ln[ c^\mbo^ \nemnk^ \hne] g^o^k bml^ e_ [^ \hglmbmnm^] bg

ma^ _bklm i eZ\^ * NaZm bl ( nembfZm^er p^ \Zg \hf ^ mh ng]^klmZg] ma^ ln kkhng )

]bg` phke] h_ Zghma^k ln[c^\m hk h_ Zghma^k \nemnk^ [r phkdbg` [Z\d ]hpg



makhn`a ma^bk \hglmbmnm^] p hke] ngmbe p^ \hf ^ mh Z HZmnk^ pab\a p^ aZo^ [hma

\ hglmbmnm^] b]^g mb\Z eer * @hk bglmZg\^( Zg Zgmakhiheh`blm \Zg ZepZrl ngkZo^e

Z dbglabi lrlm^f gh fZmm^k ahp \hf ie^q _hk Zl ehg` Zl bm bl Z dbglabi lrlm^f

bm bl [Zl^] hg ma^ k^eZmbhgla bil h_ l^qnZe k^ikh]n\mbhg Zg] mabl k^eZmbhgla bi

bl gZmnkZe Zg] ma^ lZf^ _hk Z ee* Cgm^kik^mZmbhg bl nembfZm^er i hllb[ e^

[^\Znl^ ma^k^ bl Z e^o^ e h_ i kbf hk] bZ e ^qi^kb^g \^ \hf f hg mh Z ee bg pab\a

\nemnk^ [nbe]l* G ^ke^Zn )Jhgmr Z]]l(  Q^ \Z ee mabl e^o ^ e h_ ^qi^kb^g \^

#i k bf h k] bZ e #)))))ghm mh Z ll^km maZm ^o^krmabg` ^ el^ ]^kbo^l _khf bm [r
mkZgl_hkf Zmbhg Zg] ^ohenmbhg * * *[nm kZma^k maZm bm k^o^Z el mh nl ma^ i^kfZg^gm

]ZmZ h_ ma^ ikh[ e^f pab\a \nemnk^ Zmm^fiml mh k^ lh eo ^ *  $G ^ke^Zn )J hgmr (

J kbf Z\r h_ J ^k\^i mbhg ( i* .1%

Hhp G^Z] \^kmZ bg er l^^f l mh ^qieZbg Z \nemnk^ [r ]blieZrbg` bml

Zkmb\n eZmbhg nihg ma^ i^kfZg^gm( \hffhg ikh[ e^f l Zg] abgml h_ gZmnk^*

B^k lmZmb\ Zg] `^g^mb\ \hglmbmnmbhgZe lmn]b^l ^o^g e^Z] a^k [Z\d mh ma^

 ^gb`f Zl \hg\^kg bg` #bggZm^# \a Z kZ \ m^ k * <nm bl la^ li^Zdbg` h_ ma^ lZf^

HZmnk^ Zl B nll^ke :

Na^ HZmnk^ G^Z] Zii^Zel mh bl ma^ HZmnk^ \hglmbmnm^] Zg] lmn]b^]
[r ma^ \ kh l l )\n emn kZ e ^ mb\ l\ b^g \^l ln\a Zl [bheh`r ( ilr\aheh`r ( e^Zkgbg`

ma^hkr ( Zg] lh hg* <nm mabl bl ghm ma^ HZmnk^ pab\a bl \hglmbmnm^] bg ma^

lZf^ pZr _hk nl Zee( kZma^k bm bl ikhi^k mh mahl^ l\ b^g \^l Zg] bl ghm
\hglmbmnm^] [r ghgl\b^g mblml( hk Zm e^Zlm ghm [r f ^f [^kl h_  ng l\ b^g mb_b\  

\n emnk^l* Cm bl Zg Z[lmkZ\mbhg _khf ma^ eb_^ )p hk e] Zg] Zg Z[lmkZ\mbhg ghm

fZ]^ bg ma^ lZf^ pZr [r hma^k \n emnk^l* Hh ghg )Q ^lm^kg ghg )[ bh eh` bl m

l^^l ma^  [h]r  Zl Z [ bh eh` blm ]h^l*

LZma^k ma^ HZmnk^ mh pab\a B nll^ke Zii^Zel bl Z \^kmZ bg hk]^k h_
\hglmbmnmbhg bg ma^ ^o^kr]Zr eb_^ )p h k e] ( gZmnk^ Zl ebo^] Zg] ^qi^kb^g\^]
[r ^o^krhg ^ * Na^  \a be][ bkma  pab\a fZr [^ mZd^g Zg] nl^] _h k \nemnkZe



.25*

^eZ[hkZmbhg bl \abe][bkma Zl ^qi^kb^g\^] hk p bmg^ll^] [r ma^ f hma^k( \abe](

Zg] hma^k gZmbo^l( ghm iZkmnkbmbhg Zl ob^p^] [r Z [ bh eh` blm hk h[lm^mkb\bZg *

;g ^e^f ^gm \Zg hger ^gm^k bgmh Z \hglmbmnmbhgZe `^g^lbl pa^g mabl

^e^f^gm aZl [^^g \hglmbmnm^] Zek^Z]r* <nm l\ b^g mb_b\ HZmnk^ bl ghm

ng bo^klZ eer \hglmbmnm^] bg ^o^kr \nemnk^ Na^k^ _hk^ ( ma^ \hffhg HZmnk^

mh pab\a Z ee \hglmbmnmbhgZe lmn]b^l nembfZm^er Zii^Ze bl ebo^] ( ghm l\b^g mb_b\

gZmnk^* $I _ \hn kl^ ( bg Z  l \ b^g m b_ b\  \nemnk^( l \ b^g mb_b\ gZmnk^ bl \hglmbmn )

m^] Zg] lh fZr ^gm^k bgmh Z \hglmbmnmbhgZe `^g^lbl ( [nm nlnZeer Zm Z ab`a

e^o^ e* Cg Zgr \Z l^ ( bm \Zgghm l^ko^ Zl ma^ _hng]Zmbhg* %

Na^ ] b__b\n emb^l h_ k^eZmbg` \kh l l )\n emn kZ e Zg] \hglmbmnmbhgZe l\b^g \^l

Zk^ _nkma^k Z``kZoZm^] [r mabl Zf[b`nbmr* Na^ gZmnkZe h[ c^\ml h_ ma^ \ k h l l )

\nemnkZe l\ b^g \^l Zk^ ghm ma^ ^e^f^gml pab\a ^gm^k bgmh Z \nemnkZe \hglmbmn )

mbhg* <nm ghk Zk^ ma^r ^gmbk^ er ]b__^k^gm( _hk ma^ \kh l l )\n emn kZ e l\ b^g \^l

Zk^ lmbee k^ eZ m^] mh Zg] _hng]^] nihg gZmnk^ Zl \hglmbmnm^] [r Z ee* B^g\^(

Zl G^Z] ihbgml hnm( e^Zkgbg`( i lr\ah)ZgZ er mb\ ( hk \abe] ]^o^ehif^gm ma^hkb^l
fZr [^ nl^_n e( [nm hger b _  k^i eZ \^]  bgmh ma^ \nemnkZe \hgm^qm( $\_* *

Z[ho^ i* 23%

C_ mabl bl mkn^( ma^g G ^Z] #l lmn]b^l h_ \nemnkZe \hglmbmnmbhg lahne] [^

[Zl^] hg Z ia^ghf^gheh`r h_ HZmnk^ Zl ng bo^klZ eer ^qi^kb^g\^] * @hk

bglmZg\^( pa^g Z iZkmb\n eZk k^`n eZkbmr ( ln\a Zl GZgnl inkbmZgblf ( bl [Zl^]

hg ma^ [h]r( ln\a Zl hg ikn]^kr bg ^q\k^mbhg ( ma^g la^ lahne] mnkg mh Z

lmn]r ghm h_ [ bh eh`r h_ ma^ [h]r hk h_ ^q\k^mbhg ( ghk ^o^g Z ilr\aheh`r (

[nm mh Z ia^ghf^gheh`r h_ ma^ ebo^] [h]r* Q^ p bee k^mnkg mh mabl jn^lmbhg

bg ]^mZbe bg \aZim^k CR *

; ] b__b\n emr lmbee k^f Zbgl* Qar bl gZmnk^ Zl ebo^] \hglmbmnm^] ngb_hkf er

[r Zee : Nabl bl cnlm Z iZkmb\n eZk Zli^\m h_ ma^ f hk^ `^g^kZe jn^lmbhg h_

ma^ hkb` bg h_ \hglmbmnmbhgZe eZpl Zg] Z i kbh k bl Zg] bm bl mh mabl jn^lmbhg maZm

p^ fnlm ghp mnkg*



.3,*

$\% =hglmbmnmbhgZe FZpl

Q^ aZo^ [^^g fZbgmZbgbg` maZm ma^ lrlm^f Zmb\ k^eZmbhgla bi mh pab\a

G^Z] Zii^Zel bg ^qieZbgbg` \nemnkZe \hg_b`nkZmbhgl bl [Zl^] hg `^g^mb\

\hglmbmnmbhg* Q^ lihd^ Z elh h_ Z i k bh k b eZpl pab\a `ho^kg ma^ ihllb[ bebmr

Zg] g^\^ll bmr h_ mabl \hglmbmnmbhg* QaZm bl ma^ gZmnk^ h_ ma^l^ eZpl :

G^Z] Zg] <^g^]b\m \ e^Z k er lmZm^ maZm ma^ `khng] _hk lrlm^f ZmbsZmbhg

bl mh [^ _hng] bg bg]bob]nZe anfZg [^bg`l* G^Z] `h^l lh _Zk Zl mh lZr  ma^

Zllnfimbhg bl maZm ma^l^ k^`n eZkbmb^l Zk^ bf ihl^] [r k^`n eZkbmb^l bg ma^

[ bh eh` b\Z e gZmnk^ h_ fZg Zg] ma^ _ng\mbhgbg` h_ ma^ anfZg g^kohnl lrlm^f * * *  

$G^Z]( -510[ i* 0,-% Jk^lnfZ[er ( la^ phne] pZgm mh fZbgmZbg maZm ma^
eZpl h_ `^g^mb\ \hglmbmnmbhg phne] [^ h_ Z l bf beZ k gZmnkZe hkb` bg * Ma^

\^kmZ bg er bg m^kik^ml ma^ J lr\a b\ Ogbmr h_ GZgdbg] Zl Z l bf beZ k bmr h_

[ bh eh` b\Z e ihm^gmbZe ln\a maZm Zgr \abe] \Zg( bg i k bg \ bi e^ ( [^ ^g\nemnk^]

bgmh Zgr \n emnk^*

$b% B nll^ke

Nabl ihlbmbhg bl ( h _ \hn kl^ ( kZ] b\Z eer hiihl^] mh maZm h_ B nll^ke pah

li^gm fn\a h _ abl eb_^ \hf[Zmmbg` gZmnkZeblf ( Zg] ^li ^\bZ eer i lr\aheh` blf *

Na^ lmn]r h_ ahp f^Zgbg`l Zk^ \hglmbmnm^] fnlm mZd^ i eZ\^ bg ma^ ink^

^ob]^g\^ h_ ma^ k^]n\^] ?`h Zg] Zgr Zii^Ze mh gZmnkZe l\ b^g \^ bl bf ihllb[ e^ *

HZmnkZe l \ b^g \^ bml ^ e_ bl \hglmbmnm^] Zl Z f^Zgbg` Zl Zk^ bml m^kf l Zg]

ma^ eh` b\ `ho^kgbg` ma^f ( a^g\^ mh mnkg mh ln\a l\b^g \^ _hk ma^ lmn]r h_

f^Zgbg` phne] [^ o b\ bhn l er \ bk\n eZ k * LZma^k( B nll^ke Zii^Zel mh ma^
bff^]bZm^ ^o b]^g\^ pab\a bl bgoheo^] bg ma^ k^Z\mboZmbhg h_ Z \hglmbmnmbhg*

Cg]n\mbo^er ] bl\ho ^ k^] _Z\mnZe k^`n eZkbmb^l Zk^ \hf ie^m^ er hnm h_ i eZ\^ a^k^

_hk ma^r ik^lniihl^ ma^ ^ b]^mb\ bgo^lmb`Zmbhg *



).( &

@hk B nll^ke( nembfZm^ bg m^ eeb` b[ bebmr bl mh [^ _hng] [r lmn]rbg` ma^

mabg`l ma^f l^eo^l Zl \hglmbmnm^]* =hglmbmnmbhgZe kne^l Zk^ ghm kn e^l h_

ilr\aheh`r ( h_ ahp p^ fnlm mabgd( [nm Zk^ _hng]^] hg ma^ ^ll^g \^ h_ ma^

h[ c^\m( hg paZm bm bl * Q^ aZo^ ma^ ihp^k mh l^^ Zg] ng]^klmZg] mabl ^ll^g \^

[r [kbg`bg` bm mh _ne_beef ^gm( mh ma^ ink^ ^ob]^g\^ h_ \hglmbmnmbhg * Na^ eZpl

h_ \hglmbmnmbo^ \hgg^\mbhg Zk^ lbf ier ma^ eZpl h_ paZm ma^ bgm^g]^] h[ c^\m

bl bg bml^ e_*

Cg `^g^kZ e( Z ee \hgg^\mbhgl Zk^ ln[f bmm^] mh ink^ eZpl Zg] bm bl i Z kmb\ )
n eZker 6ë lh _h k Z ee f Zm^kbZ e \hgg^\mbhgl ebf bm^] mh hg^ ]hfZbg ma^
ngbmr h_ pab\a bl ]^_bg^] [r bml h[ c^\m 7 bg ln\a \Z l^ l ( maZm pab\a
k^ln eml h_ ma^ \hgg^\mbhg fnlm [^ehg` mh ma^ lZf^ ]hfZbg Zl ma^
^e^f ^gml \hgg^\m^]* Nabl bl bg \hgmkZlm mh _hkf Z e $ Zg Z er mb\Z e %
\hgg^\mbhgl pab\a( ebd^ \h ee^ \ mbo^ hg^l( ]h ghm ]^i^g] hg ma^ f Zm^kbZ e
iZkmb\n eZkbmb^l h_ hg^ ]hfZbg Zg] Zk^ ghm `ho^kg^] [r ma^ f Zm^kbZ e
^ ll^g \^l h_ ma^ ^e^f ^gml h_ ma^ \hgg^\mbhg * Cg gh ]hfZbg Zk^ p^
Z[e^ mh ngb_r Zgr lbg`neZkbmr paZmlh^o^k [r Zgr _hkf ( kZma^k( ma^
]hfZbg h _ ma^ lbg`n eZkbmb^l ebf bml Z i k bh k b ma^ gnf[^k h_ ihll b[ e^
_hkf l Zg] ]^m^kf bg^l ma^ eZpl h _ ma^bk _beebg` ni* Na^ ng bo^klZ ebmr
h_ mabl _Z\m( ahp ^o^k( ]h^l ghm ]bli^gl^ _khf ma^ h[eb`Zmbhg mh
]^f hglmkZm^ bm bg ^Z\a ]hfZbg Zg] _khf ] bl\ho^kbg ` ma^ i k^ \ bl ^
eZpl Z\\hk] bg` mh pab\a bm ]^o^ehil* $B nll^ke( F h` bl\a ^ Ogm^kln\ang`^g(
CC +- ( i* /-3%

Cg hma^k p hk]l( Zgr \hglmbmnmbhg pab\a ]h^l ghm _h eehp ma^ Z i k bh k b

eZpl _hk [^aZobhnk)\hglmbmn mbhg bl lbfier ghm Z [^aZobhnk* Cm bl ^q\en]^]

[r ma^ o^kr f^Zgbg` h_ #[^aZobhnk# 7 bml ^ll^g \^ bl ]b__^k^gm* Na^ Z i k bh k b

eZpl h_ \hglmbmnmbhg Zii^Ze^] mh( ma^g( Zk^ mahl^ eZpl pab\a pa^g _heehp^]

e^Z] mh ma^ \hglmbmnmbhg h_ ma^ f^Zgbg`)ngbmr #[^aZo bhn k #* M bf beZ ker ( ma^

iZkmb\n eZk \hglmbmnmbhgZe eZpl h_ Z li ^\ b_b\ \nemnk^( pbmabg ma^ `^g^kZe

k^`bhg ( Zk^ ln\a maZm b_ ghm _heehp ^] ma^ k^ln em bl ghm Z [^aZobhnk h_ mabl

\n emnk^*

<nm pa^k^ Zk^ ma^l^  eZp l : H^o^k Zk^ ma^r ^qab[bm^]* LZma^k

ma^r k^f Zbg bf i eb\ bm bg Zee h _ G ^Z] #l phkd 7 Z ee a^k Zii^Zel mh bgmnbmbo^



.3.*

h[obhnlg^ll ik^lniihl^ maZm hnk bgmnbmbhg bl `nb]^] [r ma^l^ eZp l* F^m nl

l^^ ahp*

$bb% G n bmbhg ;`Zbg

=ahfldr aZl ]^o^ehi^] Z ma^hkr h_ `^g^kZmbo^ `kZf fZk mh ^qieZbg

ma^ ia^ghf^gZ h_ eZg`nZ`^* B^ \hgmkZlml ln\a Zg ^qieZgZmhkr ma^hkr pbma

mkZ]bmbhgZe `kZffZk 6

NkZ]bmbhgZe `kZf fZkl fZd^ Zg ^ll^g mbZ e Zii^Ze mh ma^ bg m^ eeb`^g\^
h_ ma^ k^Z] ^k * Na^r ]h ghm Z\mnZeer _hkfneZm^ ma^ kne^l h_ ma^ `kZffZk(
[nm kZma^k `bo^ ^qZfie^l Zg] abgml maZm ^gZ[e^ ma^ bgm^eeb`^gm k^Z]^k
mh ]^m^kf bg^ ma^ `kZf f Zk( bg lhf ^ pZr maZm bl ghm Zm Zee ng]^klmhh]*
Na^r ]h ghm ikhob]^ Zg ZgZerlbl h_ ma^ #_Z\nem^ ]^ eZg`Z`^ # maZm fZd^l
mabl Z\ab^o^f ^gm i hll b[ e^ * * * * ; `^g^kZmbo^ `kZffZk * * * bl Zg
^qi eb\bm `kZffZk maZm fZd^l gh Zii^Ze mh ma^ k^Z ] ^ k #l #_Z\n em^ ]^
eZg`Z`^ # [nm kZma^k Zmm^fiml mh bg\hkihkZm^ ma^ f ^\aZg blf h_ mabl
_Z \n emr ** * * $=ahfldr( N hi b\l bg ma^ Na^hkr h_ A^g^kZmbo^ A kZf f Zk(
ii* --)-.%

G ^Z] #l phkd bl o^kr l bf beZ k mh mkZ]bmbhgZe `kZf f Zk* Qbma ^qZfie^l

Zg] abgml la^ e^Z]l nl mh ng]^klmZg] Z \nemnk^( [nm hger [r Zii^Zebg` mh
hnk hpg bgmnbmbhg h _ [^aZobhnkZe iZmm^kgl* O embfZm^er ma^ h[ l^ ko ^k bl

\ZiZ[e^ h_  `kZli bg` ma^ iZmm^kg^] i^k\^imbhgl h_ hma^kl [^\Znl^ a^ a bf l^ e_

e^Zkg^] mh i ^k\^ bo ^ ma^ phke] Zkhng] abf bg Z iZmm^kg^] pZr*  $l^^ Z[ho^(
i* 35 % Nabl bl ZgZeh`hnl mh Zg Zii^Ze mh Z  _Z\n em^ ]^ eZg`Z`^ *

Qa^g G^Z] `bo^l nl ^qZfie^l Zg] abgml pab\a e^Z] nl mh ng]^klmZg]

ahp Z \hg_b`nkZmbhg bl \hglmbmnm^] la^ k^ eb^ l nihg ma^ eZpl h _ \hglmbmnmbhg

bg ma^ fbg]l h_ a^k k^Z] ^kl * Na^ Zgmakhiheh`blm Zg] ma^ k^Z]^k ng]^k`h

lhf ^ dbg] h_ il^n]h)^g\n emnkZmbhg * Mbg\^ ma^ gZmbo^( ma^ Zgmakhiheh`blm

Zg] ma^ k^Z]^k Zk^ `ho^kg^] [r ma^ lZf^ eZpl h_ \hglmbmn mbhg )e^Zkg bg` (

ma^l^ eZpl \Zg [^ ik^lnf ^] Zg] ma^ h[ l^ko^kl lbfier aZo^ mh \hf ^ mh

l^^ ma^ gZmbo^ iZmm^kg Zl aZobg` _n e_bee^] ma^l^ bf i eb\ bm eZpl mh l^^ bm Zl

^ob]^gm( Zl ihll b[ e^ Zg] g ^\^llZ kr ( Zl lrlm^f Zmb\ *



.3/*

;g ZgZeh`r _khf eh` b\ fZr a^ei* Na^ kn e^l h_ _hkf Z e eh ` b\ ( hg\^

ng]^klmhh]( Zk^ ^ob]^gm mh Z ee* <nm _^p( b_ Zgr( ng]^klmZg] par ma^r Zk^

^ob]^gm* Mhf^( ln\a Zl B nll^ke( lZr ma^r Zk^ ^ob]^gm [^\Znl^ h_ Z mkZg l\^g )

]^gmZe eh ` b\ ( [^\Znl^ h_ ma^ \hglmbmnmbhg h_ ma^ m^kf l Zg] ikhihlbmbhgl bg

Z\\hk]Zg\^ pbma Z i k bh k b eZpl* Ima^kl \eZ bf ma^ ^ob]^g\^ bl ink^er

i lr \ah eh` b\Z e( hk maZm ma^ eZpl Zk^ bggZm^( hk maZm ma^r Zk^ nembfZm^ ikZ`fZmb\

kn e^l pab\a aZo^ [^^g _hng] mh phkd* <nm ]^libm^ mabl ]blinm^( ma^k^ aZl

[^^g i kZ \mb\Z eer gh ]blZ`k^^f ^gm bg .1 ,, r^Zkl Z[hnm ma^ \hgm^gm h_ _hkf Ze

eh` b\ hk ma^ _Z\m h_ bml ^ob]^g\^* Q^ Z ee Zii^Zk mh aZo^ ma^ lZf ^ _Z\nemr

h_ eh` b\ Zemahn`a ma^ f ^\aZgblf l Zg] cnlmb_b\Z mbhg h_ mabl _Z\nemr k^fZbg

h[l\nk^ *

Cg Z l bf beZ k pZr( G^Z] Zii^Zel mh Zg bgmnbmbo^ h[obhnlg^ll bg \nemnkZe
iZmm^kgl pab\a Zeehpl nl mh cn]`^ ma^f Zl bg]_m^] lrlm^f Zmb\ * Mbg\^ mabl

h[obhnlg^ll bl `k^Zmer bg \k^Z l^] [r ma^ lmn]r h_ ^g\nemnkZmbhg p^ phne] l^^f

mh [^ ]^Zebg` pbma Z \hglmbmnmbhgZe bg m^ eeb` b[ bebmr [nm ma^ \hglmbmnmbhgZe eZpl

k^fZbg bf i eb\ bm * < ^lb]^l( Zl p^ lZp( ma^ _bgZe ng]^klmZg]bg` bl \hglmbmnmbhgZe

hger bl lh _Zk Zl p^ aZo^ ma^fZmbs^] Zg] lh k^Z\mboZm^] Z \hglmbmnmbhg * <nm

mabl h\\n kl hger _hk \hglmbmnmbhgZe ]^o^ehif^gml pab\a ] b__^k _khf mahl^ h_

hnk hpg \nemnk^* NaZm pab\a bl \hffhg bl bg\en]^] bg ma^ \hglmbmnmbhgZe

]^o^ehif^gm Zl h[obhnl [^\Znl^ _Zf bebZ k( ghm [^\Znl^ ma^ \hglmbmnmbhg bl

ng]^klmhh]*

G hk^ i k^ \ bl^ er ( Z \nemnkZe iZmm^kg bl ng]^klmhh] [r ma^ Zgmakhiheh`blm

[^\Znl^ h_ \hglmbmnmbhg [nm bg mph jnbm^ ]b__^k^gm pZrl* Na^k^ bl _bkl m ma^

Z\mbo^ hk Zm e^Zlm k^Z\mboZmZ[e^ \hglmbmnmbhg hg ma^ \hg\^imnZe e^o ^ e h _ abl

l\ b^g \^ * M^\hg]er ( ma^k^ bl ma^  \hglmbmn mbhg h_ abl hpg \nemnkZe \hg_b`nkZmbhg

pab\a bl ^ll^g mbZ eer iZllbo^ Zg] ngma^fZmbs^] Zg] pab\a a^ \Z kk b^ l bg abl

^g\nemnk^] i^klhgZ ebmr * Nabl eZmm^k `bo^l abf ma^ i^k\^imnZe Zg] bgm^kik^mbo^

i^k\^imbhg pab\a i^kf bml abf mh h[l^ko^ Zg] `kZli iZmm^kgl bg ma^ _bkl m i eZ\^*

Qa^g ma^ Zgmakhiheh`blm i ^k_hkf l ma^ Z\mbo^ ( l\ b^g mb_b\ \hglmbmnmbhg ( a^ fnlm
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Z elh [Zl^ ma^ \hf ie^q \hglmbmnmbhg hg lbf i e^k  ^ e^f ^g ml pab\a Zk^ ma^

bgmnbmbhgl `bo^g abf [r abl ^g\nemnk^] i^k\^imbhg ( Zg] ma^l^ Zk^ iZllbo^ er

\hglmbmnm^]* I kb`bgZeer ma^ Zgmakhiheh`blml pahe^ \nemnkZe iZmm^kg bl `bo^g

mh abf bg ma^ iZllbo^ \hglmbmnmbhg h_ ^g\nemnkZmbhg 7 abl mkZbgbg` Zg] _b^e]
phkd ^qihl^ abf mh hma^k iZmm^kgl Zg] [r ma^ i kh \^ ll h_ \hf iZkblhg Zg]

ZpZk^g^ll a^ bl _h k\^] mh ma^fZmbs^ \^kmZbg iZmm^kgl h_ abl hpg \nemnk^

Zg] mh Z\mbo^ er k^\hglmbmnm^ ma^f* Nabl i^kf bml abf mh Z\mbo^ er \hglmbmnm^(

hg ma^ \hg\^imnZe e^o^ e( hma^k \nemnk^l _khf mabl ihbgm hg* <nm ma^ `k^Zm

f Zll h_ ngma^fZmbs^] iZmm^kgl \hffhg mh [hma \nemnk^l k^f Zbg iZllbo^ er

\hglmbmnm^]*

Nh `bo^ Zg ^qZfie^( ma^ ; kZi^la iZmm^kg h_ fZm^kgZe [^aZobhnk bl

\hglmbmnm^] h_ Z \Zk^_n e Zmmbmn]^ mh ieZgml( Z g hg )Z``k^l bo^ dbg] h_ angmbg`( Z

ghg )\ebf Z\mb\&7 ZiikhZ\a mh l^qnZe Z\mbobmr( Z lniik^llbhg h_ lh \ bZ e Z``k^llbhg

Zg] fZgr lbf beZ k ^e^f ^gml* G Zm^kbZe [^aZobhnk bl ng]^klmhh] [r nl b_ $Z%

p^ l^^ ahp ma^l^ ^e^f ^gml Zk^ k^eZm^] Zg] $[% b_ p^ ng]^klmZg] ^Z\a h_ ma^

^e^f ^gml* C ln``^lm maZm p^ ng]^klmZg]  lniik^llbhg h_ lh \ bZ e Z`` k^ll bhg  
[^\Znl^ ln\a Z k^`n eZkbmr aZl [^^g iZllbo^er \hglmbmnm^] bg nl [r hnk

^g\nemnkZmbhg( a^g\^ p^ \Zg bgmnbmbo^er h[l^ko^ ln\a Z k^`n eZkbmr * J^kaZil
p^ aZo^ ] b__b\n emr pbma  ghg Z``k^ll bo^ angmbg` ( _hk Q ^lm^kg angmbg`

fZr l^^f ZepZrl Z``k^ll bo^ 7 lh G^Z] [k^Zdl bm ]hpg bg mnkg mh  pZedbg`

Zkhng] ahibg` mh _bg] `Zf ^ ( bgohdbg` hnk bgmnbmbhg h_ paZm bm bl mh  pZed

Zkhng] ahibg` mh _bg]* * * Z k^`n eZkbmr pab\a ]h^l ^q blm bg hnk \nemnk^ Zg]

bl ^ob]^gm mh nl*

Hhp ehhd Zm ma^ \hglmbmnmbg`* Cm i kh\^^]l bg]^^] [r Z i k bh k b eZpl h_

\hglmbmnmbhg( [nm ma^l^ eZpl Zk^ ghm ^qi eb\bmer dghpg mh nl* Q^ l^^ hger

ma^bk ^ob]^g\^ h_ Ziieb\Zmbhg * Nanl p^ \Zg l^^ lniik^llbhg h_ lh \ bZ e

Z``k^ll bhg ebgd^] mh ghgZ``k^llbo^ angmbg` Zl ^qab[bmbg` Zg bgmnbmbo^ g^\^llbmr

Zg] \hi hll b[ bebmr Zg] p^ \Zg l^^ mabl iZmm^kg bl jnbm^ ] b_^k^gm _khf lniik^lbhg

h_ lh \ bZ e Z`` k^ll bhg ebgd^] mh Z``k^lbo^ angmbg` pab\a phne] bgoheo^ Z jnbm^
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] b__^k^gm \hf i^glZmhkr iZmm^kg pbma bml hpg bgmnbmbo^ g ^\^ll bmr Zg] \ h )i h l l b )

[ bebmr * C ln``^lm maZm ma^l^ bgmnbmbhgl h_ ma^ _hkf h_ \hglmbmnmbhg Zk^ cnlm Zl

]^i^g]^gm hg ma^ ^g\nemnk^] i^klhgZebmr h_ ma^ h[ l^ko^k Zl Zk^ ma^ bgmnbmbhgl

h_ ma^ ^e^f ^gmZkr iZkml ] bl\n ll^] bg ma^ eZlm iZkZ`kZia*

QaZm bl g^p Zg] paZm \hglmbmnm^l ma^ bgm^k ln[ c^\mbo^ l \ b^g \^ h_

Zgmakhiheh`r bl ma^ ^qi eb\bm Zg] in[eb\ inmmbg` mh`^ma^k h_ cnlm ma^l^ _Z\ml

pbmabg mabl _hkf * <hma ma^ iZkml Zg] ma^ _hkf fnlm _bk l m [^ a^e] bg \hffhg

[r ma^ bgmnbmbhg h_ ma^ f ^f [^k h_ ma^ Zgmakhiheh`b\Z e \hf f ngbmr)))))a^g\^ ln\a

Z \hffngbmr fZr [^ ebf bm^] mh ma^ f ^f [^kl h_ hg^ hk Z `khni h_ \nemnk^l*

;l ma^ bgmnbm^]  iZ kml  Zk^ f hk^ Zg] f hk^ [khd^g ]hpg Zg] Zl ma^ _hkf l [^\hf ^

ma^fZmbs^] Zg] ^qi eb\bm( ma^ l\b^g \^ [^\hf ^l hi^g mh i^klhgZ ebmbm^l pah

aZo^ ng]^k`hg^ f hk^ oZkb^] ^g\nemnkZmbhgl( Zg] lh Zgmakhiheh`r \Zg [^\hf ^

f hk^ p b]^er \ kh l l )\n emn kZ e hk  h[ c^ \ m bo ^  * ;l ehg`( ahp ^o^k( Zl p^ pbla

mh lmn]r iZmm^kgl h_ [^aZobhnk Zg] Zl ehg` Zl ma^ hger bglmknf^gm \ZiZ[e^ h_
ln\a iZmm^kgl bg ma^ ^g\nemnk^] bg]bob]nZe( ln\a bgmnbmbhg \Zg g^o^k [^

^ebf bgZm^]*

3* =hg\enlbhg

Q^ aZo^ _Z\^] bg mabl \aZim^k G ^Z] #l ghmbhg h_ lrlm^f ZmbsZmbhg * Q^

lZp maZm bml kh e^ bl _ng]Zf^gmZe mh a^k l\ b^g \^ ( _h k ma^ bg m^ eeb` b[ bebmr mh pab\a

G^Z] nembf Zm^er Zii^Zel bl ma^ \hg_b`nkZmbhgZe bg m^ eeb` b[ bebmr h_ ma^ lrlm^f *

Q^ aZo^ Zk`n^] maZm mabl bg m^ eeb` b[ bebmr ]^i^g]l hg Zg Z i k bh k b ( [nm hg Z

f Zm^kbZ e( lrgma^mb\ Z i k bh k b( ghm Z _hkf Ze( ZgZermb\ hg^*

Na^ Z i k bh k b bl [Zl^] _ng]Zf^gmZeer hg maZm ^ll^g \^ \Z ee^] #[^aZobhnk#

Zl bm bl `bo^g mh nl* G hk^ iZkmb\n eZker ( ma^ lrlm^f ZmbsZmbhg h_ ^Z\a \nemnk^ bl

bg m^eeb` b[ e^ bg lh _Zk Zl p^ ng]^klmZg] maZm \nemnk^ Zl `bo^g( Zl Zg ^ll^g \^ *
Nabl ^ll^g \^ bl [nm Zghma^k gZf^ _hk ma^ \nemnkZe iZmm^kg* Cm aZl Z li ^\ b_b\
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f h]^ h_ [^bg` 7 bm bl Z dbg] h_ A^lmZem( Z pahe^ bg pab\a ma^ iZkml ^qblm

hger bg Z l^\hg]Zkr fZgg^k( mZdbg` ma^bk f^Zgbg` _khf ma^ pahe^* Nanl

bm bl ghm \hglmbmnm^] Zl Z f Zm^kbZ e mabg`( \hf ihl^] h_ hma^k f Zm^kbZ e mabg`cl
iZkm^l ^qmkZ iZ km^ l ( ^qm^kgZeer ( liZmbZeer Zg] \ZnlZeer k^eZm^] * LZma^k bm

bl Z iZmm^kg `^g^mb\Z eer \hglmbmnm^] bg Z\\hk]Zg\^ pbma Z i k bh k b eZpl [r

ln \\^ll bo ^ eZr^kl h_ \hgmZ\m pbma gZmnk^*

Cg mabl ]^o^ehif^gm( ma^ \hglmbmnmbhgZe Z i k bh k b Zg] _Z \mb\ bmr ^gm^k bg

fZgr Zg] oZkbhnl pZrl bgmh ma^ iZmm^kg( lh maZm ln \\^ ll bo ^ eZr^kl h_ ehp ^k

hk]^k k^`n eZ kbmb^l ( Zl bm p ^k^ ( [^\hf ^ bg mnkg ma^ #f Zmm^k # _h k Z ab`a^k

hk]^k k^`n eZkbmr ( Z _nkma^k lrgma^lbl* ;l Z k^ln em( p^ \Zgghm l^iZkZm^

^g [ eh\ Z ee ma^ Z i k bh k b _khf Zee ma^ _Z\mb\bmr * LZma^k( ^Z\a ln \\^ ll bo ^

]^o^ehif^gm fnlm [^ _heehp ^] mh l^^ ahp ma^ Z i k bh k b ^gm^kl Zm ^Z\a e^o^e*

Q^ \Zgghm i khihl^ ( Zl bm p ^k^ ( Z l^iZkZmbhg h_ Z ee ma^ Z i k bh k b bgmh Zg Zq bh )

f Zmb\( _h kf Z e lrlm^f ( _k^^ h_ _Z\mb\bmr * Cgm^eeb` b[ bebmr bl kZma^k mh [^

ZmmZbg^] [r Z lmn]r h_ ma^ `^g^lbl h_ ma^ \hg l m bmn m bhg )))))Zg] mabl G^Z] ]h^l

bg a^k ^g\nemnkZmbhg lmn]b^l* Ma^ Z]fbml ma^ ihll b[ bebmr maZm p^ \hne] `kZli
ma^ iZmm^kg bg Z lmZmb\ lmn]r h_ bml \hglmbmnmbhg( [nm _hk Z _nee ng]^klmZg]bg`

h _ bml ]rgZf b\l( mh l^^ par ma^ iZkml bg m^kk^ eZ m^ Zl ma^r ]h( p^ fnlm mnkg

mh Z lmn]r h_ bml `^g^mb\ \hglmbmnmbhg * Nabl lmn]r bl g^bma^k \ZnlZ e ghk

a bl mh k b\Z e*

Na^ ihll b[ bebmr h_ ln\a \ZnlZe hk a bl mh k b\Z e lmn]b^l pbmabg ma^ lZf^

`^g^kZe ]hfZbg pZl ] bl\n ll^] ( [nm ma^ ^qZ\m k^eZmbhgla bi h_ ma^l^ i k^ )
hk ihlm)\hglmbmn mbhgZ e l\ b^g \^l mh ma^ lmn]r h_ \nemnk^ k^f Zbgl h[l\n k^ *

Na^ \nemnkZe iZmm^kg ` eh[Z ebs^l Z ee ma^l^ bg _en^g\^l( Z\\^imbg` ( f h]b_rbg` hk

k^ c^\mbg ` ma^f Z\\hk] bg` mh ahp ma^r _bm bgmh ma^ iZmm^kg*

Q^ k^f Zkd^] maZm ma^ [Zlb\ ] b__b\n emr bg ma^ _hng]Zmbhg h_ =nemnk^

Zg] J^klhgZ ebmr aZl hger [^^g inla^] _nkma^k [Z\d [r mabl ZgZ erlbl * Nph

_hng]Zmbhgl _h k \hglmbmnmbhgZe bg m^ eeb` b[ bebmr p^k^ ghm^] 7 Na^ #f Zm^k bZ e#
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_hng]Zmbhg bg gZmnk^( pab\a Zl p^ p bee l^^ bg \aZim^k CR bl ghm Zl #f Zm^kbZ e#

Zl bm f b`am Zm _bkl m Zii^Zk 7 Zg] ma^ Z i k bh k b eZpl h_ \hglmbmnmbhg pab\a `nb]^

ma^ `^g^lbl h_ ma^ iZmm^kg bg bml \hgmZ\ml pbma gZmnk^*

Na^l^ Z i k bh k b eZpl Zk^ i^\n ebZk Zg] p^ \Zg aZk]er [^ lZb] mh aZo^

_bgZeer k^ lh eo ^] ma^bk gZmnk^* Q^ aZo^ g^o^k bg _Z\m ^qab[bm^] Zgr ln\a eZpl(

r^m p^ ik^lnf ^ ma^bk ^q blm^g\^ bg hk]^k mh ^qieZbg par \hglmbmnmbhgZe

lmn]b^l fZd^ \n emnk^l bg m^ eeb` b[ e^ mh nl* Q^ \Zg l^^ bgmnbmbo^er ahp ^Z\a

lm^i _heehp l Zghma^k bg ma^ `bo^g l bmn Z m bhg )))))p^ ng]^klmZg] bm [^\Znl^(

bg Z pZr( p^ phne] ]h ma^ lZf ^* Q^ _h eehp ma^ \nemnkZe \hglmbmnmbhg

o b\Z k bhn ler ( Zl bm p ^k^ ( [r \hglmbmnmbg` lrgma^mb\ \hg\^iml bg Z iZkZ ee^ e

fZgg^k*

Q^ _Z \^ a^k^ Z iZkZ ee^ eblf [^mp^^g ma^ \hg\^iml p^ \hglmbmnm^ Zg] ma^

iZmm^kgl ma^ h[l^ko^] i^hie^l \hglmbmnm^ bg ma^bk ikZqbl Zg] i^k\^i mbhg ( bg

ma^bk [^aZobhnk* Na^ Z i k bh k bl h_ hnk ng]^klmZg]bg` l^^f ebgd^] mh ma^ Z

i k bh k bl h_ ma^ ]^o^ehif^gm h_ ma^ h[ c^\m ng]^klmhh]( ma^ iZmm^kg* Ig^
\hne] k^f Zkd a^k^ ma^ \hkk^ eZ mbhg h_ ma^ ln[c^\m Zg] ma^ h[ c^\m( Zl Bnll^ke

phne]( Zg] i eZ\^ ma^ _hng]Zmbhg h_ mabl \hkk^ eZ mbhg bg ma^ mkZgl\^g]^gmZe

Zk^gZ* Ik( p^ \hne] ihbgm hnm( Zl G^Z] phne]( maZm [hma h[ l^ko ^k Zg]

h[l^ko^] Zk^ anfZg [^bg`l Zg] laZk^ bg ma^ J lr\a b\ Ogbmr h _ GZgdbg]*

B^g\^( bg ma^bk o^kr gZmnk^ [hma Zk^ `ho^kg^] [r ma^ lZf^ ihm^g mbZ ebmb^l *

NaZm bl ( lbg\^ ma^)ng]^klmZg]bg` h_ ma^ h[ l^ko^k bl Z [^aZobhnk( bm bl `ho^kg^]

[r ma^ lZf^ Z i k bh k bl ( ma^ lZf^ lrlm^f ZmbsZmbhg m^g]^g\b^l Zl ma^ h[l^ko^]

Zk^ bg ma^bk [^aZobhnk*

Na^ ] b__b\n emr a^k^ bl mh \ahhl^ [^mp^^g( hg ma^ hg^ aZg]( Zg ^i bl m^ )

f heh` b\Z e Z i k bh k b( Z mkZgl\^g]^gmZe Z i k bh k b( i k bh k mh Z ee dghpe^]`^ Zg] mh ma^

\hglmbmnmbhg h_ ma^ ln[c^\m Zg] ma^ h[ c^\m( Zg]( hg ma^ hma^k aZg]( Z \hffhg

gZmnk^ bg ma^ h[ l^ ko ^k Zg] ma^ h[l^ko^] lh maZm Zgr [^aZobhnkZe ihllb[ bebmr
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hg ma^ iZkm h_ ma^ h[l^ko^] bl Z elh Z [^aZobhnkZe i h l l b[ b e b m r )))))bg ma^

l^gl^ maZm l\ b^g \^ Zg] mahn`am Zk^ [^aZobhnkl )))))bg ma^ h[ l^ko ^k * Cl mabl

ma^ \ahb\^ [^mp^^g Z ik^ ) h[ c^\mbo^ mkZgl\^g]^gmZeblf Zg] Z gZmnkZeblf pab\a

mk^Zml dghpe^]`^ Zl Z ikhi^kmr h_ Zg h[c^\m : J^kaZil ma^ ] b\ahmhf r bl

_Z el^ ( _hk G ^Z] #l #h [ c^ \ m # bl iZmm^kg ) Z iZmm^kg pab\a bl ma^ \hg]bmbhg _hk

ma^ Zii^ZkZg\^ h_ [^aZobhnkZe #h [ c ^ \ m l #)))) Zg] lh bl ( bg Z l^gl^( mkZgl\^g]^g )

mZ e* Cg hma^k p hk]l( G ^Z] #l gZmnkZeblf bl [Zl^] hg Z HZmnk^ pab\a bl bml^ e_

ghm Z mabg` [nm Z lmkn\mn k^* J^kaZil p^ lahne] \Z ee a^k Z mkZgl\^g]^gmZe

HZmnkZeblm

BnfZg \nemnk^l Zk^ ghm eh` b\Z e lrlm^f l 6 ma^r Zk^ ghm [nbem bg
Z\\hk]Zg \^ pbma ma^ eZpl h_ gZmnk^ maZm \Zg [^ ^eZ[hkZm^] hg ma^
[Zlbl h_ Z \Z k^ _n e h[l^koZmbhg h_ ma^ ^qm^kgZe p hke] * LZma^k( ma^r
Zk^ f^]bZmbg` lrlm^f l [r pab\a anfZg [^bg`l Zk^ Z[e^ mh \hf[bg^
pZrl h_ mahn`am Zg] _^^ebg` f h]^e^] nihg ehhdbg` bgpZk]l pbma pZrl
h_ mahn`am Zg] Z\mbg` f h]^e^] hg ehhdbg` hnmpZk]( Zm ma^ ^qm^kgZe
p hke] * ;l f^]bZmbg` lrlm^f l( \nemnk^l Zk^ Z elh bg_nl^] pbma ma^
eh ` b\ h_ bgg^k Zg] hnm^k p hke]l* $G^Z]( -51-Z( i* -4%

Qbmahnm ik^m^g]bg` mh aZo^ k^lh eo^] mabl nembfZm^ ^i blm^f heh` b\Z e
jn^lmbhg( p^ fnlm ghp mnkg mh Z [ k b^ _ lmn]r h_ ma^ \hg\^im h_ gZmnk^ Zl G^Z]

nl^l bm( bg iZkmb\n eZk mh maZm i kbo be^`^] ]hfZbg h_ gZmnk^( ma^ [h]r*
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=B;JN?L CR

NB? <I>S

-* Cgmkh]n\mbhg

Q^ ikhf bl^] Z[ho^ $i* . 25 % mh k^mnkg mh ma^ ghmbhg h_ ma^ ebo^] [h]r

Zl ma^ _hng]Zmbhg _hk \n emnk^* <hma B nll^ke Zg] G^Z] \hglb]^k maZm Zee \nemnk^

fnlm [^ [Zl^] hg Z HZmnk^ pab\a bl \hffhg mh Zee [nm pa^k^Zl _h k G^Z] mabl

HZmnk^ bl ng]^klmhh] Zl maZm pab\a bl mk^Zm^] h_ bg ma^ gZmnkZe l\ b^g \^ l (

B nll^ke ehhdl kZma^k mh maZm HZmnk^ pab\a bl \hglmbmnm^] bg Zg b]^gmb\Z e fZgg^k

[r Zee anfZg [^bg`l* @hk [hma( ahp^o^k( ma^ [h]r ahe]l Z ik^^f bg^gm ieZ\^

bg HZmnk^*

;iZkm _khf bml kh e^ Zl ma^ _hng]Zmbhg h_ \nemnk^( ma^ [h]r bg G ^Z] #l

phkd _n e_beel Z l^\hg] _ng\mbhg* Cm bl [^\Znl^ h_ hnk \hffhg anfZg gZmnk^
maZm Zgmakhiheh`r bl i h l l b [ e ^ ( )))))f hk^ ( bm bl hger Zg Zgmakhiheh`blm pahl^

hpg [h]r aZl [^^g iZmm^kg^] [r Z \nemnk^ pah( _hk ^ll^g mbZ e k^Z lhg l ( \Zg

ng]^klmZg] hma^k \n emnk^l* Q^ aZo^ pkbmm^g Z[ho^ h_ ahp ma^ Zgmakhiheh`blm

nl^l abl hpg mkZbg^] [h]r Zl Zg bglmknf^gm _hk ma^ lihmmbg` h_ iZmm^kgl* Gn\a

h_ G ^Z] #l phkd k^ eb^ l _hk bml bg m^eeb` b[ bebmr hg Zii^Ze mh \^kmZ bg ^ob]^g\^l

\Z kk b^] [r ma^ [h]b^l h_ ma^ Zgmakhiheh`blm Zg] h_ abl k^Z]^k*

Cg mabl \aZim^k p^ p bee ma^fZmbs^ G ^Z] #l nl^ h_ ma^ ghmbhg h_ [h]r Zg]

\hf iZk^ bm pbma ma^ ilr\ahZgZermb\ ghmbhg h_ ma^ [h]r bfZ`^ Zg] pbma ma^

]^l\kbi mbhgl h_ ma^ ebo^] [h]r ]^o^ehi^] [r mahl^ pah _heehp ^] B nll^ke* Q^

p bee \ eZ bf maZm ma^ [h]r pab\a G^Z] g^^]l Zl Z [Zl^ _hk \nemnk^ bl ghm hger
ma^ [h]r Zl \hg\^imnZebs^] [r [ bh eh` b\Z e Zg] f ^] b\Z e l\ b^g \^ ( [nm Z elh ma^
ebo^] [h]r Zl ^qi^kb^g\^] [r ma^ \n emn k^ )f ^f [^k * Q^ p bee ] ^ l\k b[ ^ [kb^ _er
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ma^ dbg] h_ ngbmr mh [^ _hng] bg ma^ ebo^] [h]r Zg] lahp ahp mabl ngbmr bl \hkk^ eZ m^]

mh ma^ lrlm^f Zmb\ ngbmr h_ ma^ phke] bg pab\a ma^ [h]r ebo ^ l * Na^ [h]r Zg]

bml \nemnk^ Zk^ k^eZm^] Zl ma^ fh]^ h_ Z \\^ ll mh Z phke] Zg] maZm p hke] bml^ e_*

;gr Zmm^fiml mh l^iZkZm^ ma^ anfZg [^bg` bgmh [h]r Zg] lhne fnlm mZd^ Z\\hngm

h_ mabl \hkk^ eZ mbhg * @ bgZeer ( ma^ ]b__b\n em jn^lmbhg h_ ma^ k^eZmbhgla bi h_ ma^

[h]r Zl lh ] ^l\k b[ ^] Zg] ma^ [h]r Zl \hg\^imnZebs^] bg ma^ gZmnkZe l\ b^g \^l

p bee [^ ] bl\n ll^] *

.* CeenlmkZmbhgl _khf G^Z]

Nh lmZkm ( e^m nl k^o b^p ma^ bfihkmZg\^ h_ ma^ [h]r bg G ^Z] #l phkd

[r beenlmkZmbg` a^k Z\mnZe nl^ h_ ma^ ghmbhg bg lhf ^ h_ a^k lmn]b^l*

Na^ GZgnl [h]r ^qi^kb^g\^ bff ^]bZm^er [^ _hk^ Zg] Z_m^k [bkma bl h_

Z pahe^ [h]r karmaf bg pab\a hma^kl k^lihg] mh ma^ gZmnkZe lihgmZg^bmr h_

ma^ ]^ebo^kbg` f hma^k Zg] h_ ma^ g^p[hkg [Z[r* Cg bg_Zg\r ma^ GZgnl [nbe]l

ni Z ab`a e^o ^ e h_ f hmhk \hhk] bgZmbhg Zg] k^ln embg` iarlb\Z e l^ e_)\hg _b] ^g \^ *

Na^ k^ \ bi kh \Z e ZiikhZ\a mh gnklbg` ^fiaZlbs^l mabl bg]^i^g]^g\^ Zg] Znmhghfr

h_ ma^ hpg [h]r Zg] _hng]l Zee eZ m^k k^ \ bi kh \Z e $#^q\aZg`^ #% [^aZobhnk*
N hbe^m mkZbgbg` Z`Zbg ^f iaZlbs^l [hma [h]ber Znmhghfr Zg] k^ \ bi kh \Z e(

ma bg`)ebd^ k^eZmbhgla bil([nm Z]]l Z e^o^ e h_ i kboZ\r Zg] laZf^* FZm^k( ^q\^im
bg lmrebs^] k^eZmbhgla bil ma^ [h]r Zg] ihll^ll bhg l h_ ma^ hma^kl Zk^

ngmhn\aZ[e^* Na^ ahnl^l Zg] ^o^g gZf^l h_ hma^kl fnlm [^ mk^Zm^] pbma

Z k^li^\m_n e ]blmZg\^ Zg] mh mahl^ pah Zk^ iZkmb\n eZker mZbgm^] [r [h]ber(

l^qnZe k^eZmbhgl kb` b] Zohb]Zg\^ [^aZobhnk bl g ^\^ llZ kr * ; _m^k [^mkhmaZe(

^o^g ma^ mahn`am h_ ma^ [^mkhma^] bl _hk[b]]^g mh ma^ _nmnk^ [kb]^ *

Na^ ; kZi^la \nemnkZe iZmm^kg bgoheo^l Z _ng]Zf^gmZe ]b\ahmhf r [Zl^]

hg ma^ [h]ber _ng\mbhgl h_ f Ze^l Zg] _^f Ze^l * Na^bk \aZkZ\m^k bl hkZ e Zg]

ma^r ^f iaZlbs^ ma^ k^\^i mbo^ ^e^f ^gml bg gnklbg` 7 ma^ Z]neml iZmm^kg ma^bk
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^\hghf b\l bg m^kf l h_ `b_m `bobg` Zg] k^\^ bo bg ` ( b* ^* ( Zl f Zm^kg Z e)k^\^i mbo^ *

Na^bk `k^Zm _^Zk bl h_ l h k \ ^ kr i^k_hkf ^] pbma ma^bk [h]ber ^qnobZ^ pab\a

g^o^k k^Z eer [^\hf ^ l^iZkZm^ _khf ma^f * Anbem bl ^qi^kb^g \^l Zl aZobg` ^Zm^g

[Z]er Zg] k^jn bk^l [ ehh] e^mmbg` mh e^m hnm ma^ #[Z] [ehh]* - ; ee Z` k^ll bhg

mhpZk]l hma^kl( ^bma^k [h]ber hk [r phk]( bl k^i k^ll^] Zg] bl mnkg^] Z`Zbglm

ma^ l^ e_ bg Z f Zlh\a bl mb\ _Zlabhg( ^* `* ( [r m^f i^k mZgmknfl hk \ahiibg` ]hpg

hg^#l hpg mk^^l( ^m\*

Na^ <Zebg^l^ Z elh aZo^ lhf ^ hkZ e m^g]^g\b^l( [nm G^Z] k^ l bl ml a^k^

Zgr ]h`fZmb\ shgZe ZgZerlbl* LZma^k la^ \eZ bf l maZm ma^ <Zebg^l^ [h]r ^qi^kb^g\^

bl ghm i kbf Zkber shgZe [nm bgoheo^l Zg ZpZk^g^ll h_ ma^ pahe^ [h]r( ^li^\bZ eer
h_ ma^ ldbg ln k_Z\^ * Na^ <Zebg^l^ p hkkr fn\a Z[hnm [hma ma^ ho^k)bg m^`kZ mbhg

h_ ma^ [h]r Zg] bml ] blbgm^`kZmbhg bgmh iZkml $hk Zm e^Zlm ma^ l^iZkZm^ ZgbfZmbhg

h_ ma^ iZkml* % Cg _Z\m ma^bk [h]r iZkml h_m^g ]h Z\m bg k^eZmbo^ bg]^i^g]^g\^ h_

^Z\a h m a ^ k )))))r^m mabl i eZlmb\bmr Z elh i^kf bml ma^f ma^ \hg mkhe ho^k ma^

bg]bob]nZe iZkml g^^]^] _h k ma^ \hf ie^q iZmm^kgl h_ ma^ ]Zg\^* Na^r l^^ ma^

p hke] bg Zn mh\hlf b\ m^kf l k^Z]bg` Zee h[ c^\ml Zl [h]r ^qm^glbhgl Zg]
l^^bg` ma^ [h]r bml^ e_ Zl cnlm iZkm h_ ma^ phke] l\^g^ hg pab\a ]kZfZl fZr [^

Z\m^] hnm*

Cg ma^l^ ^qZfie^l p^ l^^ maZm ghm hger bl [h]r iZmm^kgbg` hg^ h_ ma^

^Z keb^lm Zg] f hlm bfihkmZgm ^qi^kb^g\^ bg ma^ eb_^ h_ ma^ bg]bob]nZe( [nm maZm

bg Z \^kmZ bg pZr mabl k^ _^ k^g \^ mh ma^ [h]r bl g^o^k ]^iZll^] * ;]nem [h]r

^qi^kb^g\^ ehhf l eZk`^ bg G ^Z] #l ]^l\kbi mbhgl Zg] ik^lnf Z[er Z elh bg

\nemnkZe eb_^ * Na^ ^qZfie^l Z elh ln``^lm maZm Zee h_ Z \nemnkZe iZmm^kg bl bg

lhf ^ pZr mh [^ k^ _^ k k ^] mh ma^ [h]r*

/* Na^ Jlr\ahZgZermb\ <h]r CfZ`^

Jlr\ahZgZerlbl aZl ]^o^ehi^] Z kb\a ]h\mkbg^ \hg\^kg bg` ma^ bg_en^g\^

h_ ma^ [h]r hg i^klhgZebmr * P ^k`hm^ \eZ bf l maZm Z ee mknma Zg] oZen^( _bg] bg
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ma^ [h]r ma^bk f h]^e Zg] ma^bk lrf [heb\ f Zmkbq *

Na^k^ bl gh \hg\^im pab\a \Zg ^qik^ll \nemnkZe( ^ma b\Ze hk k^ eb` bhnl
oZen^l pbmahnm _Zeebg` bgmh f^mZiahkl [Zl^] hg ma^ ebo^] [h]r*
J lr\ahZgZerlbl ngo^bel ma^ [h]r Zl ma^ `nZk]bZg h_ hnk ^qblm^gmbZ e
f ^mZiahkl * * * * Nabl [ng]e^ h_ [^aZobhnkZe l\a^f ^l pab\a bl \Z ee^]
\aZkZ\m^k ( bl bg ma^ ^g] Z l^]bf^gmZmbhg h_ ma^ ebo^] [h]r( o^kr
Zg\b^gm [nm ZepZrl Z\mbo^ * * * *  $Bn[^k( J bkhg ^m P ^k`hm^ ( FZ
J lr \a Zg Z er l^ ** * * ( ii* -3,)-3-%

Cg ilr\ahZgZermb\ ma^hkr ma^ [h]r bfZ`^ #tHbl Zg ng\hgl\bhnl

bfZ`bgZkr lmkn\mnk^ pab\a ]^o^ehil Zl ma^ [h]r bl i kh` k^ ll bo ^ er ^g]hp^] [r

ma^ eb[ b]h * Nabl bfZ`^ \Z kk b^] pbma bm ma^ lmkn\mnkZe a blmhkr h_ ma^ bg]bob]nZe

Zg] bl ]^m^kf bgZgm _hk abl i^klhgZ ebmr * $FZ\Zg* % Cm ]^o^ehil aZg] bg aZg]

pbma ma^ [h]r l\a^fZ( ma^ iarlbh eh` b\Z e [h]r( l bg \^ ( _h k ^qZfie^( ma^

g^kohnl lrlm^f fnlm [^ ]^o^ehi^] [^_hk^ Zg ZpZk^g^ll h_ Zgr [h]r iZkm

\Zg h\\n k* H hkf Zeer Zl ^Z\a shg^ bl i e^ZlnkZ[er ^g]hp^] [r ma^ eb[ b]h bm bl

bgm^`kZm^] bgmh ma^ [h]r bf Z`^* C_ _bqZmbhg bl ghm mh h\\n k( ma^ ng[hng]g^ll

h_ ma^ ikbf bmbo^ ] ^l bk^ fnlm [^ ebf bm^] Zg] iZkmbZ eer k^ghng\^]( Z i kh \^ ll
\Z ee^] #\Z l mkZ mbhg -* Nabl i^kf bml Z]oZg\^f^gm mh ma^ g^qm lmkn\mn kZ e lmZ`^*

C_ _hk hg^ k^Zlhg hk Zghma^k Z iZkmb\n eZk [h]r hk`Zg bl ghm eb[ b] bgZ eer
^g]hp^]( ma^g maZm hk`Zg bl g^o^k bgm^`kZm^] bgmh ma^ [h]r bf Z ` ^ )))))pbma

\hgl^jn^gm [^aZobhnkZe Z[ghkf Zebmb^l*

F^m nl been lmkZm^ mabl ghmbhg [r Zg ^qZfie^* >hemh( ^qieZbgl \^kmZbg
\Z l^ l h_ ohf bmbg` ]nkbg` ik^`gZg\r Zl ]n^ mh mhh ^Zker Zg] kb` b] liabg\m^k

mkZbgbg`*  Na^ ZgZe bg m^k] b\mbhg pab\a mhhd ^__^\m [ ^ _hk^ ZgZe ^g]hpf^gm

bg \^kmZ bg ` bk el _h k\^] ma^ bf Z`^ h_ ma^ ZgZe [h]r [Z\d ni mh ma^ ik^\^] bg`

lia bg \m^k ( ma^ i erhkn l* Nabl h\\n kl bg Z \hf ie^m^ er ng\hgl\bhnl fZgg^k

[nm ikhohd^l a rlm^k b\Z e ohf bmbg` pa^g^o^k _^f bgbg^ _ZgmZlf h\\nir ma^

bfZ`bgZmbhg*  $Cgm^kob^p ikbgm^] bg Z[ho^ G ^f hbk^ ( i* -.5 % NaZm bl ( bg

& @hk k^ _^ k^g \^l Zg] ] bl\n llbhg l^^ ;gg^)G Zkb^ > ^\nri^k^( F #Cf Z`^ ]n
Ñ\hkil* Na^ _heehp bg` bl Zg bg m^kik^m^] k^lnf ^ h_ a^k ik^l^gmZmbhg *
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lh _Zk Zl ma^ ^ kh m b\ lmkn\mnk^ h_ ma^ [h]r bl \hg\^kg^] ( ma^ i erhknl aZl mZd^g

ma^ ghkf Ze i eZ\^ h_ ma^ ZgZe liabg\m^k pab\a bl lbf ier Z[l^gm*

Nph \a Z kZ \m^ k bl mb\l h_ ma^ [h]r bfZ`^ lahne] [^ ghmb\^] * @ bkl m bm bl

 bf Z` bgZkr ( maZm bl ( bm bl l^iZkZm^ _khf ma^ k^Z e [h]r l\a^fZ bml^ e_(

Zg] g^^] ghm Z \\h k] pbma bm* Cm phne] l^^f mh [^ Z mri^ h_ k^ik^l^gmZmbhg (

[nm bm fnlm ghg^ma^e^ll [^ ]blmbg`nbla^] _khf ma^ li ^\ b_b\Z eer lrf [heb\ hk]^k*

S^m bm bl ng\hgl\bhnl Zg] lh \Zg g^o^k [^ ] bk^\mer ^g\hngm^k^] [nm hger bg _^kk^]

_khf [^aZobhnk*

M^\hg]( ma^ [h]r bfZ`^ bl ma^ ^kh mb\Z eer ^g]hp^] [h]r hger( Zg] bl

] bk^\mer \hgg^\m^] pbma ma^ ghmbhg h_ eb[ b]h * Cm \hg\^kgl ma^ Z __^\mbo^ Zg]

^fhmbhgZe lmkn\mnk^ h_ ma^ [h]r Zg] bl \^gm^k^] hg ma^ ^kh m b\ shg^l( lh bm

aZl Z \^kmZ bg bg]^i^g]^g\^ _khf ( lZr( ma^ [h]r Zl ZoZbeZ[e^ _hk i kZq bl ( pa^k^

ma^ ebf [l( ^r^l ( Zg] lh hg ehhf eZk`^k *

FZ\Zg \hg l b]^kl maZm ma^ lia^k^ h_ bfZ`bgZmbhg lniieb^l ma^ ln[c^\m
pbma ma^ _bkl m _ng]Zf^gmZe k^ik^l^gmZmbhg h_ abl hpg ngbmr*  C _ p^ Z\\^im maZm

ma^ ln[ c^\m #l l^Z k\a _hk Z __^\mbo^ ngbmr `bo^l k bl^ mh _hkf l bg pab\a a^

k^ik^l^g ml mh a bf l^ e_ abl b]^gmbmr( ma^ f hlm bgmnbmbo^ _h kf bl `bo^g( Zm mabl

lmZ`^( [r ma^ f bk kh k bf Z ` ^ * $FZ\Zg(  F Z @ Zf bee^  ( 4 )0, ( i* -,% Cg
^__^\m( ma^l^ _hkf l lik^Z] mh ma^ pahe^ i^k\^i mbo^ p hke] 6 Mbg\^ fZg bl [hkg

 i k^f Zmn k^ er  (

Na^k^ k^ln eml Zg Z __^\mbo^ Zg] f^gmZe lmZ`^ [Zl^] hbe Z ikhikbh\^i mbo bmr
pab\a `bo^l ma^ [h]r Zl _kZ`f^gm^]* Cg mabl lmZ`^( hg e"^ hg^ aZg](
i lr\a b\ bg m^k^lm bl mkZg l_^kk^] mh ma^ m^g]^g\r mh lmb\d ma^ hpg [h]r
[Z\d mh`^ma^k 7 hg ma^ hma^k aZg]( k^Z ebmr ( hkb` bgZ eer ln[c^\m mh Z i ^ k )
\^imnZe _kZ`f^gmZmbhg( * * * bl hk]^k^] Zl b _ bm p ^k^ Z k^ _e^ \m bhg h_
ma^ _hkf l h_ ma^ [h]r( pab\a `bo^ Z lhkm h_ f h]^e _h k Z ee ma^l^ h[ c^\ml (
$ b[ b] *( 4 )0, ( i* -,%
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Nabl lmZ`^ h _ ma^ f bk k h k bfZ`^ bl ( h_ \hn kl^ ( [nm hg^ lmkn\mnkbg`

\hf ie^q Zg] e^Z]l mh eZ m^k ]^o^ehif^gmZe lmkn\mnkbg` lbmnZmbhgl* Na^ _bgZe
k^ln em h_ ma^l^ lmZ`^l h_ lmkn\mnkZmbhg h_ ma^ eb[ b]h bl ma^ hk`ZgblZmbhg h_ ma^

Z]nem i^klhgZebmr * Nabl lmkn\mnkZmbhg bl ^qik^ll^] bg ma^ ghmbhg h_ [h]r bfZ`^*

Cl mabl dbg] h_ lmkn\mnkbg` ]^o^ehif^gm ghm o^kr l bf beZ k mh G ^Z] #l ZiikhZ\a :

; f Z chk ] b__b\n emr a^k^ bl ma^ m^kf #bf Z`^ #* Ig^ l^gl^ h_ ma^ phk]

#bf Z`^ # bl maZm h_ Z ebmme^ i b\mn k^ ( Z \hir( Zg]( bg Z l^gl^( Zm ma^ f bk k h k lmZ`^

ma^ bf Z`^ \hg \^kg^] bl bg]^^] Z k^_e^\mbhg ( Z i b\mn k^ ( bg ma^ f bk k h k * C_

p^ mhhd #[h]r bf Z`^ # mh f^Zg ma^ #i b\mn k^ # hg^ _hkf l h_ hg^ #l hpg [h]r ma^g(

h[obhnler( ma^ ghmbhg bl n l^ e^ll _hk G ^Z] #l phkd* Mn\a Z ib\mnk^ phne] [^ Z

f ^gmZeblmb\ bg m^kik^mZmbhg h_ ahp hg^ #l [h]r bl 7 bm \hne] [^ bg \h k k^ \ m ( Zg]

pa^ma^k bm bl hk ghm bm fnlm [^ mk^Zm^] [r ma^ Zgmakhiheh`blm Zl Zghma^k

[^aZobhnk pahl^ iZmm^kg bl mh [^ _hng]* Cm bl ghm ma^ dbg] h_ mabg` pab\a

\hne] bml^ e_ [^ ma^ iZmm^kg*

<nm( h_ \hn kl^ ( p^ Zk^ mhe] maZm ma^ ilr\ahZgZermb\ [h]r bfZ`^ bl
ng\hgl\bhnl* Hhp b_ hnk b]^Z h_ ma^ ng\hgl\bhnl bl maZm h_ Z k^Z ef ebd^

\hg l\bhn lg ^ll ( aZobg` b]^Zl( bf Z`^l( f hmbo^l Zg] lh hg( [nm l^iZkZm^] _khf

\hgl\bhn lg^ll bg Z liebm h __ Zg] bg Z \\^ll b[ e^ Zk^Z ( ma^g ma^ [h]r bf Z`^ bl
Z`Zbg Zg bgm^kik^mZmbhg h_ ahp ma^ [h]r ehhdl Zg] p bee [^ Zg bgm^k^lmbg` _Z\mhk

_hk ma^ = n emn k h eh ` bl m ()))))[nm Z`Zbg hger Zl hg^ hma^k [^aZobhnk( ghm Zl

Z lhn k\^ h_ [^aZobhnkZe lmkn\mnkZmbhg *

Na^ i hll^ ll bhg h_ Zg bfZ`^ fZr Zm mbf ^l [^ \ZnlZeer ^qieZgZmhkr*

Nanl b_ C aZo^ Zg bfZ`^ h_ fr lhg pab\a ib\mnk^l abf Zl aZobg` ngk^Z eblmb\Z eer

lf Zee _^^m( C fZr [nr abf lah^l pab\a Zk^ mhh lf Zee* Na^ bf Z`^ bl ma^g

iZkm h_ ma^ Zgm^\^]^gm \hg]bmbhg _khf pab\a hg^ phne] ^qieZbg ma^ [^aZobhnk*

;g ng\hgl\bhnl bf Z`^( lZr h_ fr _Zma^k( phne] ik^lnf Z[er bg_en^g\^ fr

[^aZobhnk bg Z lbf beZ k fZgg^k* Na^ ]Zg`^k bl maZm p^ phne] \hg lb]^k ma^
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[h]r bfZ`^ bg mabl p Z r )))))Zl Zg Zgm^\^]^gm \Znl^ h_ \^kmZ bg [^aZobhnkl*

<nm mabl ghmbhg h_ [h]r bf Z`^( Zg] lh h _ ma^ ng\hgl\bhnl( fnlm [^

k^ c^\m^] * FZ\Zg bl \ e^Z k er k^ _^ kk bg ` mh ma^ [h]r bfZ`^ Zl Z \hg_b`nkZmbhgZe

^qieZgZmbhg h_ [^aZobhnk( Z pZr [^aZobhnk bl lmkn\mn k^] * Na^ ng\hgl\bhnl(

ma^g( bl ghm Z k^\^i mZ \e^ _hk bf Z`^l Zg] f hmbo^l ( [nm Z pZr h_ ^q blm^g\^

h_ Z lmkn\mnk^ 7 bm \Zg g^o^k [^ ^qi^kb^g\^] hk ] bk^\mer ^qi k^ll^] [r ma^

ln[c^\m( Zemahn`a bm f Zr [^ k^ _^ k k ^ ] mh [r l\ b^g \^ *

Og]^klmhh] bg mabl pZr( ma^ l bf beZ kbmb^l h_ ma^ ilr\ahZgZermb\ [h]r

bfZ`^ pbma G ^Z] #l nl^ h_ ma^ ghmbhg h_ [h]r Zk^ lmkbd bg`* <hma Zk^ k^eZm^]

mh Z \^kmZ bg lmkn\mnkbg` h_ [^aZobhnk* Cg iZkmb\n eZ k( e^m nl k^mZ bg hnk

Z]oZg\^f^gm _khf ma^ ghmbhg h_ ma^ [h]r Zl [ bh eh` b\Z e* ;m Zgr lmkn\mnkZe

lmZ`^ ma^ [h]r pab\a ^gm^kl bgmh Z FZ\ZgbZg \hf ie^q bl ghm ma^ [h]r Zl Z

[ bh eh` blm phne] ] ^l\k b[ ^ bm( [nm ma^ [h]r Zl Zek^Z]r #bf Z`bg^] #( Zl Zek^Z]r

lmkn\mnk^] bg bml eb[ b] bgZe Z li^\ml * Na^ [h]r Zl \hf ihl^] h_ \^ eel Zg]

_enb]l Zg] g^kohnl lrlm^f l aZl ebmme^ mh ]h pbma ma^ [h]r Zl eb[ b] bgZeer

lmkn\mnk^]*

Q^ p bee k^mZbg mabl ghmbhg h_ Z [h]r pab\a bl Z lmkn\mn k^ ( Zl hiihl^]

mh Z ink^er [ bh eh` b\Z e [h]r( bg hnk ZgZerlbl h_ G ^Z] #l ghmbhg bg l^\mbhg 1

[^ehp * S^m p^ fnlm k^ c^ \ m ma^ ilr\ahZgZermb\ [h]r bfZ`^ bml^ e_ Zl Z [Zl^

_hk \nemnkZe iZmm^kgbg`*

Na^ [Zlbl _hk mabl k^ c^ \ mbhg bl ma^ ] b__b\n emr maZm ma^eS^n]bZg ghmbhg

bl lh \ eh l^ er ebgd^] mh ma^ ma^hkr h_ ma^ eb[ b]h* <nm Zemahn`a G^Z] Z\\^iml

Z \^kmZ bg kh e^ _hk i e^Z ln k^ )l^^d bg ` Zg] ^o^g Z ]^o^ehif^gm h_ i e^ZlnkZ[e^ (

& C_ mabl bl lh ( phne] bm ghm [^ [^mm^k mh ]khi ma^ m^kf #[h]r bf Z`^ # pab\a
fZr ikho^ f ble^Z] bg` Zg] li^Zd ] bk^\mer h_ Z lmkn\mnk^ h_ [h]ber [^aZobhnk
bglm^Z]( Zl G^Z] ]h^l :
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^ kh m b\ shg^l( la^ ZepZrl bg m^kik^ml ma^f bg ^bma^k Z [ bh eh` b\Z e hk \nemnkZe

fZgg^k Zg] g^o^k Z]himl ma^ li ^\ b_b\Z eer @k^n]bZg b]^Z h_ ma^ eb[ b]h Zl Z

phkdbg` arihma^lbl* Ma^ Z\\^i ml maZm ma^ \nemnk^ iZmm^kgl ma^ Z __^\mbo^ (

^fhmbhgZe Zg] l^qnZe Zli^\ml h_ f Z g )))) [nm la^ mk^Zml ma^l^ Zl cnlm \^kmZbg

_Z \mhkl Zfhg` hma^kl* Na^ [h]r mh pab\a la^ k^ _^ kl bg\en]^l ma^ ^ kh m b\ [h]r

bf Z`^( [nm bl [r gh f^Zgl ebf bm^] mh bm* Na^ arihmakrhb]blf h_ ma^ <Zebg^l^(
ma^ li^\bZ e aZbk\nml h_ ma^ ; kZi^la ( ma^ iarlb\Z e \hhk] bgZmbhg h_ ma^ GZgnl(

k^ _^ k mh Zli^\ml h_ ma^ [h]r pab\a \Zg [^ k^eZm^] hger bg] bk^\mer mh ma^ ^khmb\

[h]r bfZ`^ b_ Zm Zee* Nanl ma^ nl^ h_ ma^ eb[ b] bgZe [h]r bfZ`^ bl ln[hk]bgZm^]

mh ma^ \nemnkZe iZmm^kg Zg] bl cnlm hg^ h_ ma^ fZgr [h]ber #a bg ml # mh pab\a

ma^ iZmm^kg fZr k^ _^ k 7 bm \Zgghm [^ \hglb]^k^] Zl ma^ hger [Zl^ _h k ma^ iZmm^kg*

0* Na^ Ogbmr h_ ma^ F bo^] <h]r

Na^ ilr\ahZgZermb\ ghmbhg h_ ma^ [h]r bfZ`^ ma^g( bl bgZ]^jnZm^ Zl Z

_hng]Zmbhg _hk \nemnkZe iZmm^kg Zemahn`a lhf ^ Zli^\ml h_ bm \Zg [^ k^mZbg^]*

L^\^gm ia^ghf^gheh`r( Z elh aZl i eZ\^] `k^Zm ^fiaZlbl hg ma^ [h]r Zg]
lhf ^ h_ mabl k^ l^Z k\a p bee [^ nl^_ne _hk ZgZersbg` G ^Z] #l phkd* Fbd^ i lr )

\ahZgZerlbl( ia^ghf^gheh`r Z elh _bg]l ma^ ink^er [ bh eh` b\Z e [h]r bgZ]^jnZm^

_hk bml inkihl^l Zg] lh bm mnkgl mh ma^ [h]r Zl bm bl ebo^] * F^m nl ZiikhZ\a

mabl \hg\^im h_ ma^ ebo^] [h]r [r f^Zgl h _ Z [ k b^ _ a blmhkr *

B nll^ke l^ml hnm mh cn lmb_r l\b^g \^ [r mkZ\bg` [Z\d bml \hglmbmnmbhg mh

Zg Zih] b\mb\ e^o ^ e* ; ih] b\mb\ bmr a^ _bg]l bg ma^ k^]n\^] mkZgl\^g]^gmZe _b^e]

`bo^g bg bgmnbmbhg mh ma^ NkZgl\^g]^gmZe ?`h* Nabl ihlbmbhg e^] abf mh Z

mkZgl\^g]^gmZe C]^Zeblf _hk ia^ghf^gheh`r nembfZm^er [^\Zf ^ Zg ?`heh`r (

Ze[^bm mkZgl\^g]^gmZe* FZm^k bg B nll^k e#l \Z k^^ k i kh[ e^f l Z khl^ \hg\^kgbg`

bg m^kln[ c^\mbo bmr ( _hk Zg bgm^kf hgZ]Ze p hke] bl ] b__b\n em mh \hg\^imnZebs^

pa^g Zee ma^ fhgZ]l Zk^ mkZgl\^g]^gmZe*
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MmZkmbg` pbma B ^b]^``^k( f hlm ihlm)B nll^kebZg ia^ghf ^gheh`blml

Zmm^fi^] mh k^ lh eo ^ ma^ ] b__b\n emr [r lmZkmbg` _khf ma^ bg m^kln[ c^\mbo^ phke]

Zl `bo^g* Na^r ihbgm hnm maZm Zm ma^ _ng]Zf^gmZe e^o ^ e h _ \hglmbmnmbhg p^ ]h

ghm _bg] Z fhgZ]Ze ?`h( [nm kZma^k Z g hg )k^ _e^ \m bo ^ i^k\^imnZe p hke] ik^l^gm

mh Z ee* Na^ i^k\^imnZe e^o^ e bl lmkn\mnk^] [^_hk^ ma^ Z]o^gm h_ ma^ ln[c^\m( Zm

e^Zlm h_ ma^ dghpbg` ln[c^\m( Zg] [hma ma^ ln[c^\m Zg] h[ c^\m Zk^ `^g^kZm^]

_khf ma^ i k^ )h[ c^ \ m bo ^ $Zg] i k^ )ln [ c^ \m bo ^ % i kbf hk] bZ e lmkn\mnk^*

@ hk B ^b]^``^k( ma^ Q hke] bl Z lmkn\mnk^ h_ >Zl^bg pab\a i^kf bml

<^bg` mh Zii^Zk Zl [^bg`l* B^ k^f Zkdl >Zl^bg #l ^ll^g mbZ e _Z \mb\ bmr Zg]

makhpg^ll* G ^ke^Zn )J hg mr bg m^kik^ml ma^l^ lmkn\mn k^l bg m^kf l h_ ma^ [h]r*

Na^ [h]r bl ma^ _Z \mb\ bmr Zg] makhpg^ll pab\a i^kf bml [ ^ bg ` )bg )ma ^ )p hk e] (

pabe^ g ^\^ l lZ k ber ebf bmbg` bm mh hg^ i^kli^\mbo^ * <hma Znmahkl ^f iaZlbs^

maZm mabl lmkn\mnk^ \hf ^l [^ _hk^ dghpe^]`^ Zg] bl g hg )k^ _e^ \ m bo ^ hk i k^ )

\hf ik^a^glbo^* B ^b]^``^k ^f iaZlbs^l ma^ kh e^ h_ f hh] $Mmbffng`% Zl

_ng]Zf^gmZe mh >Zl^bg*

G ^ke^Zn )J hg mr ( ahp ^o^k( \hg\^gmkZm^l hg ma^ [h]r Zl ^qik^ll bhg *

B^ `kZgml ma^ i lr\ah eh` b\Z e arihma^lbl maZm ma^ \abe] lmZkml hnm bml eb_^ bg Z

lrf [bhmb\ k^eZmbhgla bi pbma abl f h ma ^ k )))) Zg] bg]^^] pbma ma^ pahe^ phke]*

; l ln\a( a^ iZkmb\biZm^l bg Z \^kmZ bg lmre^ pab\a ]hfbgZm^l abl i^k\^i mbhg

Zg] hma^k [^aZobhnkl 6

Na^ ] b__^k^gm l^glhkr ]hfZbgl $lb`am( mhn\a( Zg] ma^ l^gl^ h_
f ho^f^gm bg ma^ ch bg ml% pab\a Zk^ bgoheo^] bg ma^ i^k\^i mbhg h_ fr
[h]r ]h ghm ik^l^gm ma^f l^eo^l mh f^ Zl lh fZgr Z[lhenm^er ]blmbg\m
k^` bhg l* ?o^g b_( bg ma^ \a be] #l _bkl m Zg] l^\hg] r^Zkl ( ma^
mkZgleZmbhg h_ hg^ bgmh ma^ eZg`nZ`^ h_ hma^kl bl bf i k^\ bl^ Zg] bg\hfie^m^(
ma^r Z ee aZo^ bg \hffhg Z \^kmZ bg lmre^ h_ Z\mbhg ( Z \^kmZ bg `^lmnkZe
f^Zgbg` maZm fZd^l h_ ma^ \h ee^ \ mbhg Zg Zek^Z]r hk`Zgbs^] mhmZebmr*
Og]^klmhh] bg mabl pZr( ma^ ^qi^kb^g\^ maZm C aZo^ h_ fr hpg [h]r \hne]
[^ mkZg l_^k^] mh Zghma^k* * * `bobg` kbl^ mh paZm QZeehg \Z eel Z
#ihlmn kZ e bf ik^`gZmbhg # h_ fr hpg [h]r [r ma^ \hg]n\ml C p bmg^ll*
* * * * J lr\ah`^g^lbl [^`bgl bg Z lmZm^ pa^k^ ma^ \abe] bl ngZpZk^ h_
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a bf l^ e_ Zg] ma^ hma^k Zl ]b__^k^gm [^bg`l* * * *
Na^k^ bl bg bmbZ eer Z lmZm^ #h _ i k^)\hf f ng b\Zmbhg # $GZq M\a^e^k%(
pa^k^bg ma^ hma^k #l bgm^gmbhgl lhf^ahp ieZr Z \kh ll fr [h]r pabe^
fr bgm^gmbhgl ieZr Z \kh l l abl* $G ^ke^Zn )J hg mr (  Na^ =abe] #l L^eZmbhgl
pbma I ma^kl ( ii* --4)--5%

Na^ Z[bebmr h_ ma^ \abe] mh mZd^ hg ma^ lmre^ ik^l^gm^] mh abf Zllnf ^l

maZm ma^ [h]r bg bml f hmhk k^lihgl^l bf bmZm^l maZm pab\a bl l^^g*  Cm bl mabl
_ng]Zf^gmZe \hkk^lihg]^g \^ [^mp^^g i^k\^imbhg Zg] f hmbebmr * * * pab\a phne]

[^ ma^ _ng\mbhg h_ f bf ^l bl ( hk f bf b\kr ( bg bml f hlm _ng]Zf^gmZe Zg]

bkk^]n \b[ e^ _hkf *  $C]^f * ( i* -02%

NaZm pab\a bl i^k\^ bo^] fnlm [^ ma^ dbg] h_ mabg` pab\a bl mkZgl_^kZ[ e^

mh f hmhk [^aZobhnk* Cm \Zgghm ma ^k^ _hk^ [^ Zg Zmhf b\ l^glZmbhg 6  ; ee l^glZmbhg

g ^\^llZ k ber bgoheo^l Z lmkn\mnk^( k^ eZ mbhgl( bg lahkm( Z f ^Zgbg`( Zg] manl

Zii^Zkl Zl ^gmbk^ er ma^ hiihlbm^ h_ Z ink^ Zmhf b\ bf ik^ll bhg *  $>^ QZ^ea^gl(

 Ja^ghf ^gheh`r h_ ma^ <h]r ( i* -12% Nabl bl lbf ier B n ll^ k e #l ]h\mkbg^ h_
bgm^gmbhgZebmr( _h k mh lZr maZm Z ln[ c^\m #l ^qi^kb^g \^l Zk^ bgm^gmbhgZe bl mh

lZr maZm ma^r mkZgl\^g] ma^ ln[c^\m a bf l^ e_ Zg] Zk^ ngbm^] bg Zg h[ c^\m* Na^
ln[c^\m bl ik^l^g m bg Z phke] Zg] bl ghm cnlm Z _enq h_ i lr\a b\ l^glZmbhgl*

Na^ [h]r bl ghm Z #ma bg` # pab\a aZl i khi^kmb^l ( [nm Z fh]^ h_ Z \ \^ l l mh mabg`l*

Na^ ngbmr h_ mabg`l( ahp ^o^k( k^jn bk^l ma^ ngbmr h_ l^glZmbhg ( i^k\^imbhg

Zg] Z\mbhg bg ma^ [h]r( Zg] G ^ke^Zn )Jhgmr ( Zl p^ lZp Z[ho^( ] ^l\k b[ ^ l mabl

Zl ma^ ngbmr h _ Z lmre^ 6

QaZm ngbm^l #mZ\mbe^ l^glZmbhg l # bg ma^ aZg] Zg] ebgdl ma^f mh oblnZe
i^k\^i mbhg l h_ ma^ lZf^ aZg]( Zg] mh i^k\^imbhgl h_ hma^k [h]ber Zk^Zl(
bl Z \^kmZ bg lmre^ bg _hkf bg` fr fZgnZe `^lmnk^l Zg] bfierbg` bg
mnkg Z \^kmZ bg lmre^ h_ _bg`^k f ho^f ^gml( Zg] \hgmkb[nmbg`( bg ma^
eZlm k^ lh k m ( mh Z \^kmZ bg [h]ber [^Zkbg`* $G ^ke^Zn )J hg mr (
Ja^ghf^gheh`r h_ J ^k\^i mbhg ( i* -1,%
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; anfZg [h]r( ma^g( bl ngbm^] bg bml i^k\^imbhg Zg] [^aZobhnk [r Z

lmre^ 7 bm k^lihg]l mh lmr e^l Zl ik^l^gm^] mh bm bg ma^ anfZg Zg] gZmnkZe

hk]^k Zg] ghm mh Zmhf b\ l^glZmbhgl* NaZm mabl k^jn bk^f ^gm bl g ^\^ llZ kr bl

Zek^Z]r lahpg [r G ^ke^Zn )J hg mr bg Na^ Mmkn\mnk^ h_ <^aZobhnk $i* -14)-3-%

pa^g a^ ^qieZbgl maZm \hffngb\Zmbhg ik^lniihl^l maZm bgm^gmbhgl Zk^ Z\mnZeer

ik^l^gm bg h[ c^\ml ( eZg`nZ`^ Zg] lh hg Zg] Zk^ ghm cnlm laZ]hpl [^abg]( hk

\Znl^l [^ _h k^ ( ma^f*

Na^ \hg l\bhn lg^ll h_ ma^ \abe]( pah l^^l anfZg h[ c^\ml nl^] Zg]
[^`bgl mh nl^ ma^f bg abl mnkg( bl \ZiZ[e^ h_ ] bl\ho^kbg ` bf f ^]bZm^er
bg ma^l^ Z\ml Zg] bg ma^l^ h[ c^\ml ma^ bgm^gmbhg h_ pab\a ma^r Zk^ ma^
o bl b[ e^ m^lmbf hgr* N h nl^ Z anfZg h[ c^\m bl ZepZrl f hk^ hk e^ ll mh
^f [kZ\^ Zg] Zllnf ^ _hk hg^l^e_ ma^ f^Zgbg` h_ ma^ phkd pab\a i k h )
]n\^] bm* $Mmkn\mnk^ h_ <^aZobhnk( i* -3,%

Cg hma^k phk]l G ^ke^Zn )Jhgmr bl \eZbf bg` maZm ma^ [h]r ebo ^l hg ma^

e^o^ e h_ lmr e^ * Cm i ^k\^ bo ^l lmre^l bg ma^ phke] Zkhng] bm( Zg] bm bl ma^l^

o^kr lmre^l pab\a ngbm^ bml oZkbhnl i^k\^imbhgl Zg] k^eZm^l ma^f mh hma^k

[^aZobhnk* <^aZobhnk bl Z _hkf ( Z lmkn\mnk^( Zg] ghm Z l^ k b^ l h_ blheZ m^]

Zmhf b\ l^jn^g\^l*

Na^ ngbmr h_ ma^ ebo^] [h]r \hf ^l( ma^g( ghm _khf Zgr iarlb\Z e hk

iarlbh eh` b\Z e $ b *^ * ( liZmbZe% ngbmr h_ blh eZ mZ[ e^ hk`Zgl( iZkm^l ^qmkZ iZkm^l (

[nm bl ma^ ngbmr h_ bg m^kk^ eZ mbhg h_ i^k\^imbhgl Zg] [^aZobhnkl( ma^ ngbmr

h_ Z lmr e^ *

Ink [h]r bl \hf iZkZ[e^ mh Z phkd h_ Zkm* Cm bl Z _h \Z e ihbgm h_
ebo bg` f ^Zgbg`l( ghm ma^ _ng\mbhg h_ Z \^kmZ bg gnf[^k h_ fnmnZeer
oZkbZ[ e^ m^ kf l * ; \^kmZ bg ^qi^kb^g\^ h_ mhn\a _^em bg ma^ nii^k Zkf
lb`g b_b^l Z \^kmZ bg _^^ebg` bg ma^ _h k^Z kf Zg] lahne]^k Zehg` pbma Z
\^kmZ bg Zii^ZkZg\^ h_ ma^ lZf^ Zkf ( ghm [^\Znl^ ma^ oZkbhnl mZ\mbe^
i^k\^i mbhg l Zfhg` ma^f l^eo^l( hk ma^ mZ\mbe^ Zg] oblnZ e hg^l( Zk^
Zee bgoheo^] bg hg^ bg m^ eeb` b[ e^ Zkf ( Zl ma^ ]b__^k^gm _Z\^ml h _ Z \n[^
Zk^ k^eZ m^] mh ma^ b]^Z h_ Z \n[^( [nm [^\Znl^ ma^ Zkf l^^g Zg] ma^
Zkf mhn\a^]( ebd^ ma^ ]b__^k^gm l^`f^gml h _ ma^ Zkf ( mh`^ma^k
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i ^k _h kf hg^ Zg] ma^ lZf^ Z\mbhg * $G ^ke^Zn )J hg mr ( Ja^ghf^gheh`r h_
J ^k\^i mbhg ( i* -1-%

 Q^ aZo^ l^^g bg ma^ [h]r Z ngbmr ]blmbg\m _khf maZm h_ ma^ l\ b^g mb_b\

h [ c^ \ m * $C]^f ( i* -30%

F^m nl ghp l^^ mh paZm ^qm^gm mabl ghmbhg h_ ma^ [h]r Zl Z ngbmr h_ lmre^

k^ _e^ \ml ma^ Z\mnZe nl^ h_ ma^ m^kf [h]r bg ma^ phkd h_ G^Z] Zg] <^g^]b\m*

1* Na^ <h]r bg G ^Z] #l Qhkd

<^g^]b\m pbma a^k m^g]^g\r mh b]^Z eblf ( eZ k`^ er b`ghk^] ma^ kh e^ h _ ma^

[h]r Zg] h_ bg]bob]nZe ilr\aheh`r * G ^Z] #l f hk^ lrlm^f Zmb\ Zg] l\b^g mb_b\

ZiikhZ\a( ahp ^o^k( e^] a^k mh _hng] Z ee \nemnk^ bg ma^ [h]r( ^qieb\Zmbg`
\nemnkZe \hg _b`nkZmbhgl hg ma^ [Zlbl h_ Z ngb_hkf [h]r)gZmnk^ i k^ )` bo ^g mh

^Z\a \n emnk^* Cm bl lb`g b_b\Zgm maZm la^ iakZl^l a^k ]h\mkbg^ h_ ma^ J lr\a b\

Ogbmr h_ GZgdbg] Zl ma^ arihma^lbl maZm Z \abe] [hkg _khf Zgr \nemnk^ fZr [^

^g\nemnk^] bg Zghma^k( b _ a^ bl i eZ\^] bg bm ^Z ker ^ghn`a* NaZm bl ( ma^k^ bl
Z [h]r pab\a bl bg]^i^g]^gm _khf \nemnk^ bg ma^ l^gl^ maZm bm \Zg [^ \aZg`^]

_khf hg^ iZmm^kg mh Zghma^k* Nabl bl ma^ [h]r pab\a bl `ho^kg^] [r [ bh eh` b\Z e

Zg] ilr\ah eh` b\Z e eZpl Zg] pab\a bl ma^ [Zlbl _h k \n emn k^*

B hp^o^k( ma^ blh eZ mbhg h_ ma^ \nemnk^)bg]^i^g]^gm [h]r [^\hf ^l f hk^

Zg] f hk^ ] b__b\n em* Na^ i kh \^ ll h_ [bkma bml ^ e_ [kbg`l pbma bm Zg bfihkmZgm

eZr^k h_ \n emnkZe i Z mm^ kg bg ` )))))Zg]G^Z] ln``^lml ma^ ab`a ikh[Z[ bebmr maZm

ma^ _h^mnl bg ma^ phf[ Zek^Z]r ng]^k`h^l Z \nemnkZe bg _en^g\^* Na^ ik^)\n emn kZ e

[h]r( ma ^k^ _hk^ [^\hf ^l Z ink^ Z[lmkZ\mbhg _h k bm \Zg g^o^k [^ _hng] bg

k^Z ebmr *

H hg^ma^e^ll( G^Z] \hg lb]^kl maZm p^ \Zg ]blmbg`nbla bg _en^g\^l ]n^

mh [ bh eh` b\Z e a^k^] bmr ( _h k ^qZfie^( _khf mahl^ bg _en^g\^l ]n^ mh \nemnk^*
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<nm ma^l^ fnlm ghm [^ \hg \^ bo^] Zl bg bg]^i^g]^gm _h k \ ^ l ( _hk Z ee [h]ber

]^o^ehif^gm( ^o^g pa^g ^qieZbgZ[e^ hg ma^ [Zlbl h_ `^g^mb\l ( mZd^l ieZ\^

pbmabg Z \nemnk^ _khf ma^ o^kr [^`bggbg`*

@ng]Zf^gmZeer( ma^ ]h\mkbg^ h_ ma^ J lr\a b\ Ogbmr h_ GZgdbg] bl g^^]^]

mh `bo^ Z _hng]Zmbhg mh Zgmakhiheh`b\Z e lmn]b^l* ; \hf iZkZmbo^ lmn]r h_
\nemnk^ ik^lniihl^l maZm lhf^mabg` bl ma^ lZf^ makhn`ahnm hg pab\a p^

\Zg [Zl^ hnk \hf iZkblhg * Na^ Zgmakhiheh`blm \Zg \hf ^ mh ng]^klmZg]

Zghma^k \nemnk^ hger [^\Znl^ bm bl Zghma^k anfZbg \nemnk^ 7 a^ \Zg ng]^klmZg]

ma^ iZmm^kgl ma^bk [h]b^l \Z kkr [^\Znl^ a^ mhh aZl Z [h]r pab\a \Z kk b^ l

iZmm^kgl( ^o^g b _ ] b__^k^gm iZmm^kgl* QaZm [h]r bl bm pab\a bl ma^ lZf^ :

Q^ aZo^ eblm^] Z[ho^ $i* /. % lhf ^ h _ ma^ _Z \mhkl pab\a G^Z] \hglb]^kl

Zl gZmnkZe( Zl iZkm h_ ma^ [h]r* @hk ^qZfie^( anfZgl \hf ^ bg mph l^q^l(

r^m Zee Zk^ [hkg _khf hg^ h_ ma^l^ 7 Zgr anfZg pah ]h^l ghm ^Zm p bee ]b^*

Ma^ Zllnf ^l( mhh( maZm anfZgl aZo^ \^kmZ bg bfihkmZgm \ZiZ\bmb^l _hk

e^Zkgbg`( ikh[Z[er f hk^ ]^o^ehi^] maZg hma^k ZgbfZel* G hk^ li ^\ b_b\Z eer (

ahp ^o^k( anfZgl k^ er hg e^Zkg^] [^aZobhnk _hk lnko boZ e* NaZm bl ( ^Z\a
anfZg [h]r bl ghm gZmnkZeer ]^m^kf bg^] mh Z l^m h_ _bq^] bglmbg\ml Zg]

[^aZobhnkl( [nm aZl Z i eZlmb\bmr pab\a oZkb^l _khf _Z\nemr mh _Z\nemr *

< bh eh` b\Z e Zg] ilr\a h eh` b\Z e i eZlmb\bmr ( ma^g( bl Zg ^ll^g mbZ e _^Zmnk^

h_ anfZg \hki hk^ bmr 7 ^Z\a [h]r aZl( hk kZma^k( blX( Z l^m h_ ihm^gmbZel

hi^g mh fZgr ]b__^k^gm Z\mnZebsZmbhgl( Zg] ghm Z l^m h_ _bg bla^] Z[ bebmb^l *

Nanl ma^ ihm^gmbZe mh li^Zd hg^ h_ fZgr eZg`nZ`^l bl `bo^g( [nm gh hg^ h_

ma^l^ eZg`nZ`^l bl bggZm^ 7 ma^ Z[bebmr mh pZed bg hg^ h _ fZgr pZrl bl `bo^g(

[nm gh hg^ h_ ma^l^ bl ]^m^kf bg^]*

J eZ lmb\ bmr ( ahp ^o^k( bl ghm ^ghn`a* Na^ [h]r fnlm ghm hger aZo^ ma^

\ZiZ\bmr mh e ^ Z k g )))) [nm ma^ \ZiZ\bmr mh e^Zkg iZmm^kgl* G^Z] k^ _^ kl mh mabl
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ikhi^kmr Zl ma^ lrlm^f Zmb\ gZmnk^ h_ ma^ anfZg [h]r*

;l ma^ anfZg [h]r aZl lrlm^f Zmb\ i khi^kmb^l k^eZm^] mh bml ZgZmhf b\Ze
lmkn\mn k^ ( bml iarlbh eh` b\Z e lmZm^( Zg] ma^ Z[bebmr mh i ^ k\^ bo ^ fho^f^gm(
ma^ k^\h`g bmbhg [r f ^f [^kl h_ Z lh\b^ mr h_ Z _^p ^e^f ^gml h _ Z
i hlmn k^ )`^lmn k^ lrlm^f l^ko^l mh li^\b_r ( pbmahnm p hk]l( ma^ k^lm h_
ma^ iZmm^kg* $G^Z]( -520Z( i* 01%

Na^ [h]r( ma^g( fnlm aZo^ ma^ \ZiZ\bmr mh `^g^kZ ebl^ Z iZmm^kg e^Zkg^]

bg hg^ lbmnZmbhg lh maZm bm \Zg [^ nl^] bg hma^k lbmnZmbhgl* Na^ iZmm^kg
bg bmbZ eer ik^l^g m bg hg^ iZkm h_ ma^ [h]r fnlm k^Zii^Zk bg Z ee ma^ hma^k iZkml*

G hk^ \h k k^ \ m er ( p^ g^^] ghm ma^ k^Zii^ZkZg\^ hk k^i^mbmbhg h_ ma^ lZf^

[^aZobhnk pab\a bl lrlm^f Zmb\Z eer k^eZm^] mh ma^ _bklm ( ngbm^] mh bm [r paZm

G ^ke^Zn )Jhgmr \Z eel Z  l mr e^ *  Na^ lf be^ hg ma^ _Z\^ fnlm [^ `^g^kZ ebl^]

ho^k ma^ [h]r lh maZm ma^ f nl\e^l h _ ma^ Zkf ( _h k bglmZg\^( Zk^ k^eZq^] 7

[nm p^ \^kmZ bg er ]h ghm pZgm ma^ f nl\e^l h_ ma^ Zkf mh mkr Zg] _h kf ma^f l^eo^l

bgmh Z lf be^ -

G ^ke^Zn )Jhgmr k^ _^ kl mh mabl ikhi^kmr h _ ma^ [h]r Zl #[h]r ngbmr #*
G hk^ \h k k ^ \ m er ( ma^ [h]r bl ngb_b^] bg ma^ _bkl m i eZ\^ [r Z lmre^ 7 ma^ [h]r

bl maZm ^gmbmr pab\a k^eZm^] bml [^aZobhnkl bg Z lrlm^f Zmb\ pZr* C_ bm ]b]

ghm ]h lh ( ^g\nemnkZmbhg phne] [^ bf ihll b[ e^ * Cg iZkmb\n eZk( Z \abe] \hne]

ghm [^ ^g\nemnk^] b _ ma^ iZmm^kgl `bo^g mh abf bg i^k\^i mbhg \hne] ghm [^

k^ikh]n\^] bg [ bl f hmbebmr * Mbg\^ i^k\^imbhg bml ^ e_ bl Z [ ^a Z o bhn k + # mabl

i kh \^ ll bl [nm Z iZkmb\n eZk \Zl^ h_ ma^ f hk^ `^g^kZe bg m^k)lrlm^f ZmbsZ mbhg h_

[h]r [^aZobhnk* <h]r ngbmr( bg mabl l^gl^ h_ lrlm^f ZmbsZmbhg ( ma^g bl Z

ik^\hg]bmbhg _hk Zgr \nemnk^*

& G ^ke^Zn )Jhgmr \eZ bf l(  J ^k\^i mbhg bl Z \hg]n\m [r pab\a ma^ \abe]
\hf f bml a bf l^ e_ mh Z k^Z e bgm^k\aZg`^ pbma ma^ mabg`l*  $L^lnf ^ ]^l
=hnkl( i* -50%
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Q^ Zk^ \eZ bf bg` maZm anfZg i^k\^i mbhg bl h_ iZmm^kgl( ghm h_ Zmhf b\

l^glZmbhgl* Na^ lrlm^f Zmb\ [h]r ngbmr ik^l^gm bg Zee [^aZobhnk ^gZ[e^l ma^

gZmbo^ mh i ^k\^ bo ^ abl hpg \n emn k^ #l iZmm^kgl bg ma^ [^aZobhnk h_ hma^kl hk bg

ma^ Zkmb_Z\ml h_ abl \n emnk^* ?o^g pa^g ma^ \abe] e^Zkgl mh l^^ #ma bg`l#( a^
bl ZepZrl \h )e^Z kg bg ` ma^ \hgm^qm pbmabg pab\a ma^ mabg`l h\\n k Zg] pab\a

nembfZm^er \hglmbmnm^l ma^f * Na^ [h]r ghm hger e^Zkgl mh k^\h`g bl^ ma^ [k^Zlm

Zg] mh ln\d _khf bm( [nm mh i ^k\^ bo ^ lbfnemZg^hnler ma^ Zmmbmn]^ pbma pab\a

ma^ [k^Zlm bl `bo^g mh bm( ma^ iZmm^kg h_ [^aZobhnk bgoheo^] bg ma^ pZr a^ bl

a^e]( ma^ _Z\^l Zg] lhng]l( ma^ _k^jn^g\^ h_ _^^]bg`( pa^ma^k ma^ [k^Zlm bl

mk^Zm^] Zl Z mabg` hk ghm( Zg] lh hg* Na^ \hgm^qm hk [Z\d`khng] bl ghm hger

i^k\^ bo^] [nm bl e^Zkg^] ( Zg] pa^g mabl i^k\^i mbhg bl `^g^kZ ebs^] mh ma^

[h]r #l hpg f hmhk [^aZobhnk $hk ma^ hma^k i^k\^i mbo^ [^aZobhnk%( bm bl mh

mabl ho^kZ ee iZmm^kg hk lmre^ maZm bm bl k^ _^ kk bg ` Zg] ghm mh ma^ li ^ \ b_b\

h[ c^\m*

Na^ \abe] i ^k\^ bo ^ l ( k^lihg]l mh Zg] e^Zkgl ma^ _h kf h_ [^aZobhnk

Zehg` pbma ma^ \hgm^gml 7 abl i^k\^imbhg ZepZrl h\\n kl pbmabg Z #p hk e] #( Zg

ahkbshg * Q^ aZo^ lahpg maZm bm bl ma^ iZmm^kg h_ _h kf pbmabg pab\a Z

[^aZobhnk h\\n kl pab\a \hglmbmn^l bml ngbmr Zg] gZmnk^ k^Z\mbhg pbmabg

ma^ lZf^ iZmm^kg* QaZm bl f hk^ ( ma^ [^aZobhnk i ^k\^ bo ^] bg Zghma^k#l

[h]r( hk bf i eb^] bg Zg Zkmb_Z \m( bl ma^ #lZf ^ # [^aZobhnk* NaZm iZmm^kg h_

[^aZobhnk pab\a G^Z] aZl \Z ee^] #f Zm^kgZe# bl ik^l^gm bg ma^ [^aZobhnkl

i ^k\^ bo ^] [r ma^ ; kZi^la \a be] ( [nm bm bl Z elh ik^l^gm Zl ma^ iZmm^kg h_ abl

i^k\^ bo bg` Zg] p bee k^Zii^Zk bg Zgr k^lihglbo^ [^aZobhnk*

Na^ _ng]Zf^gmZe ngbmr a^k^ k^jn bk^] lmk^m\a^l [^rhg] ma^ [hng]l h_
ma^ bg]bob]nZe $[ bh eh` b\Z e% [h]r _hk bm bg\en]^l ma^ [^aZobhnk h_ hma^kl(

bg]^^] nembf Zm^er bm \h bg \b] ^l pbma ma^ pahe^ \nemnk^* ;g] bg Z l^gl^ p^

\Zg lZr maZm ma^ _ng]Zf^gmZe ngbmr h_ Z [h]r bl ma^ ngbmr h_ Z p hk e] * Na^

phke] bl Z \hg_b`nkZmbhg pbmabg pab\a Z ee [^aZobhnk( hg^ #l hpg hk h ma ^k #l (bl
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`bo^g Zg] pab\a bl \h )` bo ^g Zg] ik^lniihl^] [r Zgr ln\a [^aZobhnk* Cg

B ^b] ^``^k #l iakZl^heh`r ( ma^ Q hke] bl Z lmkn\mnk^ h_ >Zl^bg*

Na^ ngbmr h_ ma^ [h]r Zg] ma^ lrlm^f Zmb\ pahe^ h_ ma^ \nemnk^ Zk^ ma^g

ma^ lZf^ ia^ghf^ghg* C_ ma^ [h]r bl Z ngbmr h_ lmre^ Zg] ma^ lmre^ bl ma^

\nemnkZe iZmm^kg ma^g \nemnk^ Zg] [h]r Zk^ lrghghfhnl* <h]r ^qi^kb^g \^

Zg] \nemnkZe ^qi^kb^g \^ Zk^ hg^ Zg] ma^ lZf^ mabg` Zg] bg]^^]( G ^ke^Zn )

Jhgmr( k^ _^ kk bg ` mh G^Z]( \eZ bf l maZm(

;l bfihkmZgm _bg]bg` h_ ma^ \nemnkZeblml bl maZm ma^ ilr\a h eh` b\Z e
Zg] ma^ bglmbmnmbhgZe Zk^ mh [^ \hglb]^k^] Zl [nm mph Zli^\ml h_ ma^
lZf ^ lmkn\mnk^ Zg] maZm ma^ ilr\a b\ fnlm ghm [^ fZ]^ bgmh Zg
bg]bob]nZe ^qi^kb^g \^ $ oy\n bg]bob]n^e % Z l^gmbf^gmZe k^eZmbhgla bi
h_ l ^ e_ mh l^ e_( [nm Z `^g^kZebs^] bg m^kln[ c^\mbo^ ^qi^kb^g \^ $ oy\n
bgm^k ln[ c^\mb_ ` yg y kZ ebl y  %* $G ^ke^Zn )J hgmr ( Lylnf y ]^l = hn kl (
i* ..1%

Q^ \Zg gh ehg`^k \eZ bf ( ma ^k^ _hk^ ( maZm [h]r ngbmr bl Z ik^\hg]bmbhg _hk

\n emnk^( _hk bm bl Zl fn\a Zg ^__^\m Zl Z \hg]bmbhg 7 ma^r Zk^ [hma ma^ lZf^
ngbmr* Na^ [h]r bl ngb_b^] pbmabg Z iZmm^kg( Zg] Z\\hk] bg` mh b m )))))Zl p^

\Zg l^^ lh p^ee bg ma^ \Zl^ h_ ma^ <Zebg^l^* Na^ <Zebg^l^ mZd^ ebmme^ \Zk^ mh
iZmm^kg Zl Z ngbmr ma^ bg]bob]nZe( #[ bh eh` b\Z e# [h]r( [nm e^Zo^ ma^ iZkml bg

Z k^eZ mbo^ er _kZ`f^gm^] lmZm^* B^g\^ bg e^Zkgbg` ma^ aZg])]Zg\^( ma^

m^Z\a^k f ho^l ma^ ebf [l h_ ma^ e^Zkg^k pahl^ [h]r iZkml k^f Zbg l^iZkZm^
_khf abl hpg \hg l\ bhn lg ^ll ( _khf abl hpg ngbmr( Zg] Zk^ ln[ c^\m mh ma^

p bee h_ ma^ m^Z \a^k( $l^^ Z[ho^( i* --0 % Cm bl i k^ \ bl ^ er [^\Znl^ ma^

<Zebg^l^ iZmm^kg ]h^l ghm `bo^ mh ^Z\a [h]r Z _bq^] ngbmr $Zl hnk \nemnk^

]h^l _h k bglmZg\^( Zm ma^ lmZ`^ h_ ma^ f bk kh k bf Z`^% maZm ma^bk [h]r k^fZbgl

_k^^ $ #_ e^ q b[ e^ #% mh [^ ngbm^] [r Z kmblmb\ lmre^l bg ma^ ]Zg\^( ma^ ma^Zmk^

Zg] lh hg* G^Z] k^f Zkdl maZm Zgr \ZlnZe `khni h_ <Zebg^l^ l^^f mh \hf ihl^

ma^f l^eo^l ebd^ Z [Zee^m( $l^^ Z[ho^( i* --4 % Zl b _ ma^r \hne] e^g] ma^bk

[h]b^l mh ma^ l^ ko b\ ^ h_ Z ngbmr h_ lmre^ pab\a ]^iZll^l ma^ ebf bmZmbhgl h_

ma^ bg]bob]nZe [ bh eh` b\Z e [h]r*
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Q^ \Zg lZr mhh maZm Zgr \nemnk^ bl [nm Zg ^qm^glbhg h_ ma^ [h]r( [nm

hger h_ ma^ [h]r Zl ngbm^] [r ma^ \nemnk^* Na^ ; kZi^la \nemnk^ bl [nm

Zg ^qm^glbhg h_ ma^ ; kZi^la [h]r [nm ma^ [h]r Zl ngbm^] i k bf Zk ber bg ma^ hkZe

f h ] ^ )))) lh maZm [hma ma^ [h]r Zg] ma^ \nemnk^ Zk^ iZmm^kg^] ebd^ hg^ [b`

k^\^i mbo^ fhnma D

Cg hnk \nemnk^ ma^ bf ihkmZg\^ h_ ma^ f bk kh k bf Z`^ _hk ma^ ngbmr h_

ma^ [h]r aZl [^^g ^fiaZlbs^] ( [r FZ\Zg Zg] hma^kl( Zg] ma^ bf i eb\ bm

ln``^lmbhg bl h_m^g maZm mabl lmkn\mnk^ bl ghm \nemnkZe Zg] lh bl ng bo^klZ e*

<nm ma^k^ bl ^ob]^g\^ maZm Zg bfihkmZgm _^Zmnk^ h _ mabl ^qi^kb^g \^ bl ma^

Ziikh[Zmbhg [r ma^ iZk^gml h_ ma^ \a be] #l ] bl\ho ^ kr h_ abl hpg [h]r bf Z`^(

$l^^ > ^\nri^k^ ( F #Cf Z`^ ]n = hki l ( i* 13)14% C_ mabl bl lh( ma^g \e^Z ker

mabl ^qi^kb^g\^ h_ ngbmr bl \nemnkZe Zg] fZr [^ iZmm^kg^] Zl chrhnl hk

mak^Zm^gbg`( mh [^ lihd^g h_ hk k^i k^ll^] * Cm bl ^o^g \hg\^boZ[ e^ maZm ma^

f bk kh k ^qi^kb^g \^ phne] ghm [^ bgm^`kZm^] bgmh ma^ \nemnkZe iZmm^kg( phne]

ghm [^ l ^ e ^ \ m ^ ] )))) Zg] lh phne] aZo^ g^`eb` b[ e^ ^ __^\m hg ma^ i^klhgZ ebmr *

Mh bm phne] l^^f maZm ma^ eb[b] bgZe lmkn\mnkZmbhg h_ ma^ [h]r Zl Z

ilr\ahZgZermb\ [h]r bf Z`^( Zemahn`a h_ Z l bf beZ k gZmnk^ mh ma^ [h]r Zl

nl^] [r G^Z]( bl bml ^ e_ [nm hg^ h _ ma^ l^ml h_ i eZlmb\ i hll b[ bebm b^ l hi^g mh

\n emnk^* Na^ [h]r bf Z`^ bl g^o^k [ bh eh` b\Z e( [nm bl ZepZrl Zek^Z]r
eb[ b] bgZe lmkn\mnk^ cnlm Zl ma^ [h]r maZm \nemnk^ bl [Zl^] nihg bl ZepZrl

Zek^Z]r Z \nemnkZe lmkn\mnk^* <nm ma^ eb[ b] bgZe lmkn\mnkZmbhg bl g^o^k ] ^ m^ k )

f bgZm^ bg bml^ e_( [nm bl bg ihm^gmbZe mh fZgr ]b__^k^gm ]^o^ehif ^gml Zg] ma^

Z\mnZe lmkn\mnk^ maZm ma^ eb[ b] bgZe [h]r ]h^l bg _Z\m mZd^ hg bg Zgr \hg \k^m^

\Zl^ bl ]^m^kf bg^] nembfZm^er [r ma^ \nemnk^*

Mh nembf Zm^er( p^ \Zgghm ^o^g lZr maZm ma^ [h]r k^jn bk^] [r G ^Z] #l

ma^hkr bl Z i k^ )\n emn kZ e [h]r pab\a i^k\^ bo^ iZmm^kgl Zg] [^aZo^ lrlm^f Z )

m b\Z eer * @ hk ma^ ngbmr h _ ma^ [h]r pab\a i^kf bml ma^l^ hi^kZmbhgl bl bml^ e_

Z ek^Z]r \n emnkZ e* Cg gh pZr \Zg p^ \hglb]^k fZg Zl Z [ bh eh` b\Z e ZgbfZe
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pbma Z \^kmZ bg lni^kbf ihl^] \nemnkZe lmkn\mn k^*  G bg] bl ghm Z li ^\ b_b\

] b__^k^g \^ pab\a phne] [^ Z]]^] mh obmZe hk i lr \ah eh` b\Z e [^bg` bg hk]^k mh

\hglmbmnm^ Z fZg* GZg bl ghm Z kZmbhgZe ZgbfZe* Na^ Zii^ZkZg\^ h_ k^Zlhg

Zg] f bg] ]h^l ghm e^Zo^ bgmZ\m Z lia^k^ h_ l^ e_ )^ g \ eh l^] bglmbg\ml bg fZg*  

$G ^ke^Zn )J hg mr ( Na^ Mmkn\mnk^ h_ <^aZobhnk( i* -4-%

I_ \hn kl^ ( p^ \Zgghm a^k^ Zllbf beZ m^ ma^ \nemnk^ mh f bg] hk k^Zlhg

)))) maZm phne] [^ mh _Z ee [Z\d bgmh ]nZeblf * Q^ Zk^ li^Zdbg` kZma^k h_ Z

g^p e^o^ e h_ iZmm^kgbg` bg pab\a(  k^hk`Zg bs^] bg g^p pahe^l( obmZe

[^aZobhnk Zl ln\a ] blZii^Zkl*  $b[ b] *( i* -4-%  Na^ f beb^n h _ ]^o^ehif^gm(

ma^g( bl g^bma^k ma^ [h]r( * * * ghk \hg l\bhn lg ^ll * Cm bl Z mabk] ^e^f ^gm 6

ma^ mhmZe lmkn\mnk^ h_ [^aZobhnk*  $G ^ke^Zn )J hgmr ( L^lnf ^ ]^l = hn kl (

i* ..-%

2* =hg\enlbhgl*

Gnlm p^ ma^g Zemh`^ma^k k^ c^ \ m ma^ [ bh eh` b\Z e Zg] i lr \a h eh` b\Z e [h]r

bg \nemnkZe lmn]b^l : = e^Zker ghm( _hk G^Z] \hgmbgnZeer k^ _^ kl mh [bheh`r

Zg] ilr\aheh`r * G ^ke^Zn )J hg mr \eZ bf l 6

Na^ Z]o^gm h_ ab`a^k hk] ^kl ( mh ma^ ^qm^gm maZm ma^r Zk^ Z\\hf iebla^] (
^ebf bgZm^ ma^ Znmhghfr h_ ma^ ehp ^k hk]^kl Zg] `bo^ Z g^p lb`g b_b\Zmbhg
mh ma^ lm^il pab\a \hglmbmnm^ ma^f * * * * Na^ lh _k^jn^gm ]blmbg\mbhg
h_ ma^ f^gmZe Zg] ma^ lhf Zmb\ aZl bml i eZ\^ bg iZmaheh`r [nm \Zgghm
l^ko^ _hk ma^ dghpe^]`^ h_ ghkf Ze fZg( maZm bl ( h _ bgm^`kZm^] fZg(
lbg \^ bg abf ma^ lhf Zmb\ i kh \^ ll^ l ]h ghm ng_he] bg blh eZ mbhg [nm
Zk^ bgm^`kZm^] bgmh Z \r \ e^ h_ f hk^ ^qm^glbo^ Z\mbhg * Cm bl ghm Z
jn^lmbhg h_ mph ]^ _Z\mh hk]^kl ^qm^kgZe mh ^Z\a hma^k( [nm h _ mph
mri^l h_ k^ eZ mbhg l( ma^ l^\hg] h_ pab\a bgm^`kZm^l ma^ _bkl m * $G ^ke^Zn )
Jhgmr( Na^ Mmkn\mnk^ h _ <^aZobhnk( i* -4,)-4-%*

Nabl ] ^l\kbi mbhg h_ ma^ k^eZmbhg h_ anfZg Zg] obmZe hk] ^kl _bml p^ee

ma^ pZr bg pab\a G^Z] Z\mnZeer k^ eZ m^l ma^ \nemnkZe( ma^ i lr\a h eh` b\Z e Zg]
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ma^ [ bh eh` b\Z e* Dnlm Zl ma^ [ bh\a ^f b\Z e Zg] [ bh eh` b\Z e _h k \ ^ l Zk^ ngbm^] bgmh

ma^ anfZg lmkn\mnk^ lmn]b^] [r ilr\aheh`r ( $^ li ^\ bZ eer Zl G ^ke^Zn )Jhgmr

\hg \^ bo^l mabl eZ m^k l\ b^g \^ %( lh ma^ ilr\ah eh` b\Z e Zg] Z ee ma^ ehp ^k hk]^kl

Zk^ bgm^`kZm^] [r ma^ \nemnkZe \hg_b`nkZmbhg bgmh Z g^p e^o^ e h _ ngbmr pab\a

bg gh pZr g^`Zm^l ma^ ehp ^k lmkn \mn k^l* Q^ aZo^ Zek^Z]r ] bl\n ll^] ma^

k^eZmbhgla bi [^mp^^g Z \hg_b`nkZmbhg Zg] bml ln[lmkZm^ bg \aZim^k P* Na^k^

p^ ghm^]( Zl G ^ke^Zn )Jhgmr ]h^l a^k^ ( maZm Zii^Ze mh ma^ ng]^kerbg` \hg _b`n )
kZmbhgl hk \Znl^l h \\n kl ^li ^\bZ eer bg ma^ \Zl^ h_ [k^Zd]hpg h_ ma^ bgm^`kZm^]

hk]^k( [nm maZm bg ma^ ghkf Ze \hn kl^ h_ ^o^gml gh ln\a Zii^Ze bl fZ]^*

QaZm p^ aZo^ mkb^] mh lahp bg mabl \aZim^k bl maZm ma^ [h]r Zl

\hg \^ bo^] bg [ bh eh`r hk ilr\aheh`r bl ghm ^ghn`a* Na^l^ l\ b^g \^l bg _hkf

nl Z[hnm ma^ f Zm^kbZ e ln[lmkZm^ pab\a bl Z g ^\^llZ kr \hg]bmbhg _hk anfZg

\nemnk^ Zg] pab\a fZr bg]^^] `bo^ nl nl^_ne bg _hkf Zmbhg _h k ng]^klmZg]bg`

ma^ \nemnkZe \hg _b`nkZmbhg * <nm ^q\^im bg ma^ \Zl^ h_ iZmaheh`r( Z ee

[ bh eh` b\Z e Zg] ilr\a h eh` b\Z e i kh \^ l l^ l Zk^ ln[hk]bgZm^] hk kZma^k hk]^k^] (

[r ma^ \nemnk^ pab\a ]^m^kf bg^l pa^g Zg] bg paZm pZr iZkmb\n eZk i kh \^ ll^ l

p bee [^ nl^]* H ^o^k( ahp ^o^k( \Zg ma^l^ i kh \^ l l^ l [^ \hg l b] ^k^]
ln__b\b^g m _hk ma^r Zk^ [nbem bgmh Zg hk`Zgblf pab\a bl ^ll^g mbZ eer i eZlmb\ (

lh maZm ma^ [ bh eh` b\Z e Zg] i lr\a h eh` b\Z e i kh \^ ll^ l Zk^ ghm ]^m^kf bgZm^(

ma^r \Zgghm \ahhl^ pab\a ihm^gmbZe mh Z]him( nge^ll ma^r Zk^ \hf ie^m^]

[r ma^ \nemnk^*

Na^ _ng]Zf^gmZe Zg] ln__b\b^gm [Zlbl _hk ma^ \nemnk^ bml^ e_ ( p^ lZp(

bl ma^g ghm ma^ [ bh eh` b\Z e hk i lr \ah eh` b\Z e _Z\mhk Zg] ghm ^o^g ma^ i eZlmb\bmr (

h _ ma^ mhmZe [h]r* LZma^k bm bl ma^ _Z\m maZm anfZg [^bg`l aZo^ p hke]l(

ma^bk [h]b^l Zk^ pZrl h_ [^bg` bg ma^ p hke] * @ khf \hg\^imbhg ( Zg]

bg]^^] bg Zg Zgmb\biZmbo^ pZr( _khf [^_hk^ \hg\^imbhg ( ma^ [h]r ebo ^l bg
Z p h k e] )))))Zg] Zemahn`a ma^ lmkn\mnk^ h_ mabl [ ^ bg ` )bg )ma ^ )p hk e] fZr

]^o^ehi ^li ^\ bZ eer ]nkbg` \abe]ahh]( ma^k^ bl g^o^k Z mbf ^ pa^g ma^ \abe]

bl ghm bg lhf ^ pZr pbmabg ma^ \nemnkZe iZmm^kg( maZm bl ( ma^ iZmm^kg bl Zl
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fn\a m^f ihkZ e Zl liZmbZe lh maZm ma^ Z`^ )ihl bmbhg h\\ni b^] [r ma^ \abe]

bf ieb^l Zl fn\a ma^ pahe^ iZmm^kg Zl ]h^l Zgr hma^k #ihl bmbhg # $^ * `* (

Z]nem f Ze^% bg ma^ iZmm^kg* G ^ke^Zn )Jhgmr aZl Zek^Z]r k^f Zkd^] hg mabl

ihbgm 6

Nh lZr maZm Z ia^ghf^ghg bl hg^ h_ #_h kf # $ A^lmZem% bl bg gh pZr mh
lZr maZm bm bl bggZm^ bg bml ] b__^k^gm Zli^\ml hk ^o^g bg Z lbg`e^ hg^
h_ bml Zli^\ml * LZma^k bm bl mh lZr maZm bm ]^o^ehil Z\\hk] bg` mh Z
eZp h_ bgm^kgZe ^jn beb[kbnf ( Zl b_ [r Znmh)hk`Zg blZmbhg * A^lmZem
ma^hkblml aZo^ [r gh f^Zgl ebf bm^] ma^ nl^ h_ ma^ ghmbhg h_ #_h kf # mh
ma^ bglmZgm hk ma^ ik^l^gm* Na^r aZo^( hg ma^ \hg mkZkr ( bg lblm^]
hg ma^ ia^ghf^ghg h_ _h kf bg mbf ^ $f ^eh]r%( U _h k ^qZfie^ V C lZb]
maZm ma^ i^k\^i mbhg h _ hg^ #l hpg [h]r \hf ^l ^Z k eb^ k maZg i^k\^i mbhg
h_ ma^ hma^k*
Nabl ]h^l ghm ik^o^gm ma^ mph ia^ghf^gZ _khf [^bg` bgm^kgZeer ebgd^]*
$G ^ke^Zn )J hg mr (  = a be] #l L^eZmbhgl pbma I ma ^ kl ( i* -.-%

Nh lZr maZm anfZg [^bg`l Zk^ pbmabg Z \nemnkZe iZmm^kg Zm Z ee mbf ^l

bl lbf ier mh lZr maZm mh [^ anfZg bl mh aZo^ Z p hke] * Na^ o^kr \ZiZ\bmr

mh aZo^ Z p hke] bl \Z ee^] [r ia^ghf^gheh`blml #ma^ [h]r #( _h k ma^ [h]r bl

hnk Z \\^ ll mh ma^ p hke] * NaZm anfZg [^bg`l aZo^ Z \\^ ll mh mabg`l makhn`a
Z [h]r( maZm ma^r aZo^ Z p hke] ( maZm ma^r Zk^ \nemnkZe Zg] maZm ma^bk

[^aZobhnk $[hma i^k\^i mbo^ Zg]* f hmhk% bl iZmm^kg^]( Z k^ nembf Zm^er lrghghfhnl

^qi k^ ll bhg l *

B^g\^ G ^Z] #l k^ _^ k^g \^ mh ma^ [h]r Zl ma^ _hng]Zmbhg _hk \nemnk^ bl

nembfZm^er Zf[b`nhnl _hk la^ bl k^ _^kk bg ` ghm hger mh ma^ [ bh eh` b\Z e

f Zm^kbZ e ln[lmkZm^ Zg] ma^ ilr\ah eh` b\Z e [h]r $ma^ [h]r #bf Z`^ # Zg] lh hg(

maZm bl ( ma^ [h]r Zl ma^ \Z k k b^ k h_ _bq^] eZpl% [nm Z elh mh ma^ li ^ \ b_b\Z eer

\nemnkZe _hng]Zmbhg( ma^ [h]r Zl ebo^] ( Zl ngbm^]( Zl lrlm^f Zmb\ ( Zl

i Z mm^ kg ^] )))))Zg] mabl g^p e^o ^ e h _ \hg_b`nkZmbhg ]h^l ghm l^^f ^qaZnlmbo^er

k^]n\b[ e^ mh ma^ hma^kl*
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<r `kZgmbg` mh ma^ \nemnkZe \hg_b`nkZmbhg ma^ #eZ lm p hk] #( ^o^g hg

h\\Z l bhg ho^k pab\a i lr\ah eh` b\Z e eZpl p bee Ziier bg Z iZkmb\n eZ k \Zl^ (

G^Z] h_ \hn kl^ Z\\^iml mabl Znmhghfr h_ \n emnk^* Qa^g la^ lZrl maZm

nembfZm^er \nemnk^l Zk^ lrlm^f Zmb\ [^\Znl^ ma^r Zk^ \Z kk b^] [r anfZg

[h]b^l la^ fnlm f^Zg ma^ [h]r bg ma^ l^gl^ h_ ma^ ebo^] [h]r pab\a bl

Z ek^Z]r Z [h]r pbma Z phke] ( Z [h]r pbmabg Z \nemnkZe iZmm^kg* <nm [^\Znl^

h _ ma^ Zf[b`nbmr h _ ma^ m^kf [h]r la^ l^^f l mh [^ ln``^lmbg` maZm ma^

lrlm^f ZmbsZmbhg h _ Z \nemnk^ \hne] nembfZm^er [^ ^qieZbg^] [r [ bh eh` b\Z e(

i lr \a h eh` b\Z e hk g^n kh eh` b\Z e eZpl* <nm ma^ ihbgm h_ i eZlmb\bmr bl maZm [r

ma^f l^eo^l ma^l^ eZpl Zk^ ghm ]^m^kf bgZm^ Zg] \Zgghm [^\hf ^ ]^m^kf bgZm^

^q\^im pbmabg Z \nemnk^*

Na^ [h]r ngbmr( ma^g( hg pab\a \nemnkZe lrlm^f ZmbsZmbhg bl [Zl^](

Zg] pab\a bml ^ e_ bl ^jnZeer [Zl^] hg ma^ \nemnk^( bl Z g^p e^o^ e h_ ngbmr(

h _ lrlm^f ( Zg] bl lnb `^g^kbl * Q^ aZo^ ln``^lm^] maZm ma^l^ \hg_b`nkZmbhgl

\Zg [^ ng]^klmhh] b _ mk^Zm^] hg ma^ ZgZeh`r h_ Bnll^kebZg \hglmbmnmbhg (

[nm ma^r \Zgghm [^ ^qaZnlmbo^er ^qieZbg^] hk k^]n\^] mh ghg )\n emn kZ e _Z \mhkl *
Na^ _bkl m ( ng bo^klZ eer \hglmbmnm^]( e^o ^ e h _ HZmnk^ mh pab\a ln\a \hglmbmnmbhgZe

e^o^ el k^ _^ k bl bg]^^] ma^ [h]r( [nm ma^ ngb_b^] ebo^] [h]r( ghm ma^ [ bh eh` b\Z e

[h]r( ghk ma^ ilr\ahZgZermb\ [h]r #bf Z`^ #( Zg] mabl [h]r fnlm [^ lmn]b^]

ghm [^ ilr\aheh`r hk [ bh eh`r ( [nm [r G ^Z] #l ZiikhZ\a h_ ]^o^ehibg`

ZpZk^g^ll [r \hf iZkblhg pbma hma^k iZmm^kgl*
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=B;JN?L R

=IH=FOMCIHM 6 ;=BC?P?G?HNM ;H> BIJ?M CH =OFNOL? ;H>

J?LMIH;FCNS

-* MnffZkr h_ Na^lbl

< ^_hk^ Zmm^fimbg` mh ]kZp hnm h_ mabl ma^lbl \^kmZ bg ihbgml h_

bg m^k^lm \hg\^kg bg` ma^ gZmnk^ h_ l\ b^g \^l Zg] ma^ gZmnk^ h_ fZg( p^ pbee

eh h l^ er lnf f Zkbs^ hnk lmn]r*

Q^ lZp maZm <^g^]b\m Zg] <hZl k^ohen mbhg bs^] ma^ Zgmakhiheh`r h_ ma^bk

]Zr* J Z kmb\n eZ k blf Zg] Zg ^fiaZlbl hg ma^ \nemnk^ Zl Z pahe^ k^i eZ\^]

ma^ _kZ`f^gmZmbhg h_ \n emnk^l ikh]n\^] [r ma^ ? ohen mbhg blm)> b__n lbhg blm

]^[Zm^* <^g^]b\m pZgm^] mh ng]^klmZg] ahp hma^k i^hie^ ebo^] Zg] la^

ahi^] mh _bg] pZrl h_ \hg\^imnZebsbg` mabl ng]^klmZg]bg` bg Z l\ b^g mb_b\ fZgg^k

lh maZm fZg \hne] \hg mkh e abl hpg eb_^ *

< ^g^] b\m #l f h]^e _hk ma^ bgm^`kZm^] ngbmr h_ Z \nemnk^ bl maZm h_
J^klhgZ ebmr * Ma^ mabgdl h_ Z \nemnk^ Zl Z #J ^ k l hg Z ebmr )p k bm )eZ k` ^ #( Zg]

cnlm Zl Z ee h _ Zg bg]bob]nZe#l [^aZobhnkl fnlm [^ k^ _^ k k ^] mh abl i^klhgZebmr

b _ ma^r Zk^ mh [^ ng]^klmhh]( ma^ bgm^kik^mZmbhg h_ \n emnkZe [^aZobhnk fnlm

Z elh [^ k^ _^ k k ^ ] mh ma^ \nemnk^ Zl Z pahe^* Ma^ hkb` bgZm^l ma^ b]^Z h_ \nemnkZe

iZmm^kg( h _ Z \hg_b`nkZmbhg h_ [^aZobhnk pab\a bl mh [^ ] bl\ho ^ k^] bg ^o^kr

[^aZobhnk h_ ma^ \nemnk^* Ma^ ^f iaZlbs^l( mhh ( ma^ ]rgZf b\ gZmnk^ h_ ln\a

\hg _b`nkZmbhgl( _h k ma^ \hg_b`nkZmbhgl ma^f l^eo^l l^ e^ \ m ma^ \hgm^gml h_ ma^

\nemnk^( ma^ l^m h_ mkZ bml pab\a \Zg [^ bgm^`kZm^] bgmh Zg aZkf hgbhnl pahe^*

Cg mabl pZr ma^ iZkmb\n eZk mkZ bml ma^f l^eo^l mZd^ ma^bk f^Zgbg` _khf ma^

pahe^*
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G^Z] ]^o^ehi^] < ^g^] b\m #l ZiikhZ\a [r mnkgbg` f hk^ ] bk^\mer mh

ikh[ e^f l \hg\^kg bg` ma^ bg m^kk^eZmbhgl h_ \nemnk^ Zg] i^klhgZ ebmr * ;

i^klhgZebmr bl k^eZm^] lrlm^f Zmb\Z eer mh bml \n emnk^( [nm mabl bl ghm Z k^eZmbhg

h _ lm^k^hmrir * LZma^k ^Z\a i^klhgZebmr fnlm mZd^ hg bml \nemnk^ bg bml hpg

pZr(Zg] lh ma^ \nemnk^ bl ]blmkb[nm^] Zfhg` bml f ^f [^kl [r l^q( \ eZ ll (

kh e^ ( m^fi^kZf ^gm Zg] lh hg* ?Z\a h_ ma^l^ ln[`khnil mZd^l hg Z k^`n eZkbmr

h_ [^aZobhnk(Zg] ma^l^ k^`n eZkbmb^l Zk^ hk]^k^] bgmh Z a b^kZk\ar [r lrlm^f Zmb\
k^eZmbhgla bil pab\a e^Z] ni nembfZm^er mh ma^ `eh[Ze \nemnkZe iZmm^kg*

; i^klhgZ ebmr bl ma^ k^ln em h_ ma^ bgm^kZ\mbhg h_ ma^ \nemnk^ Zg]

ma^ bg]bob]nZe(Zg] bm bl mabl ^g\hngm^k pbma ma^ bg]bob]nZe pab\a e^Z]l G^Z]

mh lmn]r anfZg gZmnk^* Cg iZkmb\n eZk( la^ lmn]b^l ma^ i kh \^ ll h _ ^g\nemnkZmbhg
bg pab\a Z \hg \k^ m^ li^\bf ^g h_ anfZg gZmnk^ e^Zkgl mh mZd^ hg ma^ \nemnkZe

iZmm^kg* Cg mabl lmn]r la^ \Zg Zii^Ze mh hma^k [^aZobhkZe l \ b^g \^ l ( ln\a Zl

e^Zkgbg` Zg] ]^o^ehif^gm ma ^hkb^l ( i^klhgZebmr ma^hkb^l Zg] ^li ^\bZ eer

ilr\ahZgZ er lbl *

Q^ lmn]b^] bg lhf ^ ]^mZbe G ^Z] #l \hg\^imbhg h _ a^k lmn]r Zl Z l\ b^g \^ *

Ma^ \eZ bf l bm bl ghm Zg ^qi^kbf ^gmZe( [nm Zg h[l^koZmbhgZ e hk \ ebg b\Z e

l\ b^g \^ * ;l ln\a bm bl \^g m^k^] f hk^ hg ma^ bg]bob]nZe \nemnk^ maZg hg

\kh l l \nemnkZe ng b_hkf bmb^l 7 bm bl iZkmb\n eZkblm kZma^k maZg ghf heh` b\Z e*

LZma^k maZg l^Zk\a _h k blh eZ m^] ]^m^kf bg blmb\ eZpl oZeb] bg Z ee \n emn k^l(

la^ \hf iZk^l ma^ iZmm^kgl h _ ma^ \nemnk^l la^ lmn]b^l bg hk] ^k mh bg \k^Zl^

hnk ZpZk^g^ll h_ mahl^ \hg_b`nkZmbhgl pab\a Zk^ ik^l^gm [^_hk^ nl* Nabl

e^Z]l a^k mh Z lmn]r h _ ma^ bg m^kk^eZmbhgla bi h _ ma^ iZkml h_ ma^ iZmm^kg(

Zg] a^g\^ mh Z k^ c^\mbhg h_ Zgr lbf ie^ \ZnlZ eblm l\a^f ^ [Zl^]( _h k bglmZg\^(

hg \abe]ahh] ]^m^kf bg blf *

G^Z] bg lblml \hgmbgnZeer hg ma^ ^ll^g mbZ e bgoheo^f^gm h_ ma^ bgo^lmb`Zmhk

bg maZm pab\a a^ bgo^lmb`Zm^l* Ma^ k^ c^ \ ml Zgr lbf ie^ h[ c^\mbo bl m ihlbmbhg

\Z kk b^] ho^k _khf gZmnkZe l\ b^g \^ Zg] \eZ bf l maZm Zgr k^ihkm m^ eel Zl fn\a



Z[hnm ma^ k^i hkm^k Zl Z[hnm ma^ i^hie^ k^ihkm^] nihg* Iger b_ mabl _Z\m bl

k^Z ebl^] \Zg ZeehpZg\^ [^ fZ]^ _hk bm Zg] Z \^kmZ bg dbg] h_ h[ c^\mbo bmr

Z\ab^o^]*

Na^ h[ l^ ko ^ k #l h[ c^\mbo bmr bl iZkmb\n eZker inm bg jn^lmbhg [r ma^ _Z\m

maZm iZmm^kgl \Zg hger [^ bgo^lmb`Zm^] [r mahl^ pahl^ [h]r bl Zek^Z]r iZmm^kg^](

pah \Z kkr Z \nemnk^* ;emahn`a ma^ iZmm^kg bl k^Z e( Zg] ghm cnlm Zg bgo^gmbhg

h_ mabl h[ l^ ko ^ k ( bm \Zg hger [^ `kZli^] [r Zghma^k anfZg [^bg` pah bl

\ZiZ[e^ h_ ng]^klmZg]bg` Zg] bgmnbmbhg*

; _m^k mabl ia behlhia b\Z eer gZbo^ ^qihlbmbhg h_ < ^g^] b\m#l Zg] G ^Z] #l

hpg phkd(p^ \Zf^ [Z\d ho^k ma^bk l\ b^g \^ _khf Z ia behlhia b\Z e ob^pihbgm

bg ma^ l^\hg] iZkm h_ ma^ ma ^lbl *

Q^ lmZkm^] hnk ia behlhia b\Z e ZgZerlbl [r ] bl\nllbg` eh ` b\Z e _hkf l h_

^qieZgZmbhg* Nabl i^kf bmm^] nl mh ik^ ebf bgZkber lmkn\mnk^ G ^Z] #l l\b^g \^

Zehg` ma^ ebg^l h_ ma^ ^f i bk b\Z e( g hf heh` b\Z e)]^]n \mbo^ l\a^f ^* Q^
] bl\ho^k^] maZm G ^Z] #l phkd bl \hfiZmb[e^ pbma Zg ZgZerlbl h_ mabl mri^(
ikhob]^] ma^ ghf heh` b\Z e lmkn\mnk^ bl \hg_b`nkZmbhgZe kZma^k maZg \ZnlZe*
Na^ eh` b\Z e Znmhghfr h_ \hg_b`nkZmbhgZe ZgZerlbl _khf k^ _^ k^g \^ mh \ZnlZebmr

pZl lmk^ll^] ( Zg] mabl Znmhghfr lmhh] nl bg `hh] lm^Z] _hk ma^ k^ lm h_ ma^

ma ^lbl * Na^ ihll b[ bebmr h_ k^]n\bg` hg^ \hg_b`nkZmbhgZe l\a^f ^ h _ ZgZerlbl
'

mh Zghma^k( ehp ^k ( \hg _b`nkZmbhgZe hk \ZnlZe l\a^f ^ pZl ] bl\n ll^] Zg]

ma^ bf ihkmZg\^ h_ ma^ bg m^kZ\mbhg \hg]bmbhg lmk^ll^] *

Nabl i k^ ebf bgZkr ZiikhZ\a i^kf bmm^] nl mh hk`Zgbs^ ma^ _heehp bg`

\aZim^kl Zl k^lihgl^l Zkblbg` _khf ma^ Zmm^fim^] Ziieb\Zmbhg h_ ma^

ghf heh` b\Z e)] ^]n \mbo^ l\a^f ^ mh G ^Z] #l phkd* Bhp ]h^l G^Z] `bo^ mabl

l\a^f ^ ^f i bk b\Z e \hgm^gm bg Z fZgg^k pab\a bl h[ c^\mbo^ ( hk Zm e^Zlm bg m^ k )

ln[ c^\mbo^ er oZeb] : $=aZim^k PC% QaZm f ^mah]heh` b\Z e ob^pihbgm Zg] paZm



\Z m^`hkb^l Zg] \hg\^iml ]h^l a^k li ^\ b_b\ h[ c^\mb_b\Z mbhg nl^ : $=aZim^k

PCC% QaZm bl ma^ gZmnk^ h_ Zg] _hng]Zmbhg _hk ma^ lrlm^f Zmb\ k^eZmbhgla bi

hg pab\a( bg G ^Z] #l \Zl^ ( ma^ ghf heh` b\Z e)]^]n \mbo^ l\a^f ^ bl ]^i^g]^gm :

$=aZim^k PCCC%

Na^ jn^lmbhg hg h[ c^\mbo^ ^f i bk b\Z e \hgm^gm e^] nl ] bk^ \mer [Z\d mh

i^k\^i mbhg Zg] bgmnbmbhg* M \b^g\^ bl bml^ e_ Z [^aZobhnk( Zg] aZl bml iZmm^kg)

bg` h_ [hma ebg`n blmb\ Zg] h[l^koZmbhgZe \hg]n\m* Q^ lZp maZm _hk ma^

h[l^koZmbhg h_ \nemnkZe iZmm^kgbg` ma^ hger bglmknf^gm ik^l^g mer ZoZbeZ[e^
bl ma^ anfZg bg l mknf ^g m)))) ma^ Zgmakhiheh`blm pah aZl [^^g ^g\n emnk^] Zg]

mkZbg^]* =nemnkZe iZmm^kgl \Zg hger [^ i^k\^ bo^] [r ^g\nemnk^] i^k\^imbhg *

B^g\^( b _ hnk h[ c^\m h_ lmn]r bl mh [^ ma^ iZmm^kg( ma^g p^ \Zgghm ]bli^gl^

pbma maZm mri^ h_ `eh[Ze( lrgma^mb\ i^k\^imbhg p^ \Z ee bg m^kik^mbo^ bgmnbmbhg*

Na^ ] b__b\n emr bl maZm Zg bg]bob]nZe#l bgmnbmbhg bl ebgd^] mh ma^ iZmm^kgl

h _ abl hpg \nemnk^* B^g\^ ma^ Zmm^fim mh h[l^ko^ Z _hk^ b`g \nemnk^ bgoheo^l

ma^ h[ l^ko^k bg Z `kZ]nZe ma^fZmbsZmbhg Zg] [k^Zd]hpg h_ ma^ h[obhnlg^ll^l
h _ abl hpg \n emn k^ #l ^ob]^g\^l bg Z i kh \^ ll h_ \hf iZkblhg pbma hma^k \nemnkZe

iZmm^kgl* B^ \Zgghm bg m^kik^m abl hpg \nemnk^ pbmahnm Z l^ e_)bg m^ki k^mZ mbhg *

Cg ] bl\nllbg` ma^ h[ c^\mbo bmr h_ mabl i^k\^imbhg ( p^ k^_nl^] mh ebf bm

l\ b^g \^ mh ma^ bg]n \mbo^ )i k^] b\mbo^ \hg _bkf Zmbhg h_ arihma^l^l ] bl\ho^k^]

_hk ink^er #i lr \a h eh` b\Z e# k^Zlhgl * Na^ i kh \^ ll h_ ] bl \ho ^ kr bl bml^ e_

l\ b^g mb_b\ _hk ma^ Zgmakhiheh`blm bl Z mkZbg^] bglmknf^gm \ZiZ[e^ h_ `bobg`

ihlm)ZgZ er mb\ ]ZmZ* Na^ ikh[ e^f mh [^ Zglp^k^] bg Zgr iZkmb\n eZk \Zl^ bl (

 ahp ]h^l mabl ]ZmZ _bm mh`^ma^k :  Ig\^ ma^ k^`n eZkbmr hk iZmm^kg aZl

[^^g k^mkh]n\m^] ( bm lahpl ahp ma^r ]h _bm mh`^ma^k Zg] ma^ i kh[ e^f bl

lheo^] * Na^ l^iZkZmbhg h_ ma^ \hgm^qml h_ ] bl\ho^kr Zg] cnlmb_b\Z mbhg ]h^l

ghm k^ _e^ \ m G ^Z] #l phkd*
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Nnkgbg` mh ma^ jn^lmbhg h_ ma^ f ^mah]heh` b\Z e ob^pihbgm p^ _hng] maZm

G^Z] \nml hnm _khf ma^ eb_^ )p h k e] Z li ^\ b_b\ k^` bhg \Z ee^] [^aZobhnk pab\a

bl ]^_bg^] [r bml \Z m^`hkb^l Zg] \hg\^iml* Cg iZkmb\n eZk p^ lZp maZm \nemnkZe

[^aZobhnk k^ _^ k l mh Z _hkf h_ \hg]n\m kZma^k maZg mh bml \hgm^gml* B^g\^

ma^ m^kf #[^aZobhnk# bl _ng]Zf^gmZeer Zf[b`bhnl _hk bm k^ _^ kl ^jnZeer mh maZm

h[ c^\m lmn]b^] Zl Z l^m h_ ngk^eZm^] mkZbml ln\a Zl phne] bg m^k^lm Z ]b__nlbhgblm

Zg] Z elh mh G ^Z] #l li ^ \ b_b\ h[ c^\m( iZmm^kg^] [^aZobhnk bg pab\a ma^ iZkml

Zk^ lrlm^f Zmb\Z eer k^eZm^]*

Cg Zmm^fimbg` mh ^qieb\Zm^ mabl \hg\^im h_ [^aZobhnkZe f^Zgbg` p^

\hgmkZlm^] bm pbma ma^ #f ^gmZeblm # \hg\^im h_ inkihl^ _h k Zg Z\mbhg Zg] pbma

M\a}ms# b]^Z h_ k^ _e^ \m bo ^ ( ln[ c^\mbo^ f ^Zgbg`* Q^ k^ c^ \m^] Zgr ln\a

Zmm^fiml mh Zllbf beZ m^ ma^ ngbmr h_ [^aZobhnk mh ma^ f^gmZe ngbmr h_ Zg b]^Z*
@hk mabl k^Zlhg ( mhh( p^ i k^ _^ kk^] ghm mh li^Zd h_ ma^ \n emn k^ #l bgm^kik^mZmbhg

h_ e b _^ (_h k mabl m^kf ln``^lml Z f ^gmZeblmb\ _bgZebmr h_ inkihl^ [^abg] [^aZobhnk*

LZma^k p^ lahne] li^Zd hger h_ ma^ \nemnkZe iZmm^kgbg` h_ [^aZobhnk* Na^

iZmm^kg aZl Z ikbf Z\r ho^k bml iZkml Zg] ]^m^kf bg^l ma^bk \nmmbg` hnm bgmh
ngbmb^l Zg] ma^bk bg m^kk^ eZ mbhg l* Na^k^ Zk^ gh i k bh k [^aZobhnkZe ngbml(

l^ e_)b] ^g mb\Z e ^gmbmb^l hk mkZ bml pab\a Zk^ bg m^k\hgg^\m^] ^qm^kgZ eer bgmh

Z iZmm^kg( kZma^k ma^ iZmm^kg `bo^l ma^f ma^bk l ^ e _ ) b] ^ g m bm r )))))Zg] ma^bk

bgm^kgZe ebgdZ`^ mh ^Z\a hma^k*

;l Z k^ln em( p^ \hg\en]^] maZm Zgr l\b^g \^ h_ \nemnk^ fnlm i k^l^ko^

mabl \hg _b`nkZmbhgZe A^lmZem Zl bm bl `bo^g mh ma^ Zgmakhiheh`blm* Cm bl ghm

^ghn`a mh ]^lb`g ma^hkb^l pab\a p bee e^Zo^ Zmhf b\ _Z \ml ( #h[ l^ko^] [^aZobhnkl #(

bg o Z k bZ g m )))))bg]^^] ln\a phne] [^ bf ihll b[ e^ * Cm bl ma^ iZmm^kg bml ^ e_ Zl

`bo^g bg i^k\^i mbhg pab\a fnlm [^ \hg\^imnZebs^] *

Na^ lrlm^f Zmb\ k^eZmbhgla bi ( ma^g( bl bg gh pZr Z _kZf ^p hkd ln i ^k )

bf ihl^] nihg Z l^m h_ Zmhf b\ _Z \ml ( [nm bl ma^ o^kr \h k^ h_ ma^ iZmm^kg
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ZiikhZ\a* Cg \aZim^k PCCC p^ ZmmZ\d^] mabl k^eZmbhgla bi [r f^Zgl h_

B n ll^k e#l ghmbhg h _ \hglmbmnmbhg ( bg iZkmb\n eZk h_ `^g^mb\ \hglmbmnmbhg *

Q^ lihd^ h_ Zg bg m^kln[ c^\mbo^ ( hk( [^mm^k( Z \n emnkZe \hglmbmnmbhg

h_ ma^ [^aZobhnkZe iZmm^kg* Na^ ik^l^gm iZmm^kg h_ Z \nemnk^ fZr [^ l^^g

Zl aZobg` `^g^mb\Z eer ]^o^ehi^] makhn`a fZgr l^]bf ^gm^] eZr^kl h_ Z i k bh k b

Zg] _Z \mb\ bmr * Na^ Z i k bh k b bg ma^ ]^o^ehif^gm bl ]n^ mh \hglmbmnmbhgZe

eZpl Zg] ma^ _Z \mb\ bmr ^gm^kl Zm ^Z\a eZr^k _khf ma^ ghg )\n emn kZ e bg_en^g\^

hg ma^ \hg_b`nkZmbhg * Nabl `^g^lbl bl ghm( h_ \hn kl^ ( a bl mh k b\Z e hk \ZnlZe(

[nm \hglmbmnmbhgZe* N h ng]^klmZg] ma^ _bgZe iZmm^kg( p^ fnlm k^Z\mboZm^

mabl \hglmbmnmbhg ( _heehp bg` ma^ ]^o^ehif^gm Zm ^Z\a lmZ`^* Q^ \eZ bf ^]

maZm G ^Z] #l lmn]r h_ ^g\nemnkZmbhg bl i k^ \ bl^ er ln\a Z `^g^mb\)\hglmbmn mbhgZ e

lmn]r*

<^\Znl^ h_ ma^ \hf ie^q bgm^kk^eZmbhgla bi h_ Z i k bh k b Zg] _Z \mb\ bmr

bg mabl l\a^f ^( ma^ \hg\^imnZe lrlm^f g^^]^] mh `kZli bm \Zgghm [^ Z _hkf Ze(

Z i k bh k b( Zq bhf Zmb\ l\a^f ^ Z]chbg^] mh Z l^m h_ bg]n\mbo^er ]^m^kf bg^]

eZpl* Na^ Z i k bh k b \Zgghm [^ bff ^]bZm^er l^iZkZm^] hnm Zl Z pahe^*
LZma^k p^ fnlm [nbe] ni \hf ie^q lrgma^mb\ \hg\^iml( Z elh [r f^Zgl h_ Z

`^g^mb\ \hglmbmnmbhg ( pab\a f bk k h k ma^ lmkn\mnk^ h _ ma^ \hglmbmnmbhgZe `^g^lbl

h_ ma^ \hg \k^m^ \nemnk^* NaZm bl ( ma^ ^b]^mb\ l\ b^g \^ pab\a `bo^l ma^
]^_bgbmbhg h_ ma^ \nemnkZe h[ c^\m Zg] pab\a _hng]l Zgr \nemnkZe l\ b^g \^ bl Z

f Zm^kbZ e ^ b]^mb\ l\ b^g \^ *

Na^ hkb` bg h_ ma^ f Zm^kbZ e ^e^f^gm bg mabl ^b]^mb\ l\a^f ^ l^^f l mp h)

_he] * @ bkl m ma^k^ bl ma^ gZmnk^ nihg pab\a \nemnk^ bl [Zl^]( Zg] p^ ln``^lm^]

maZm abl bl ghm gZmnk^ Zl h[ c^\mb_b^] [r gZmnkZe l\ b^g \^ [nm kZma^k Z \hglmbmn )

mbhgZe eZr^k \hf f hg mh Zee f^g( Zl B nll^ke ln``^lml* M^\hg]er ( p^ \bm^]

ma^ Z i k bh k b eZpl h _ \n emnkZe \hglmbmnmbhg Zl Z f Zm^kbZ e Z i k bh k b * Q^

\hf iZk^] B n ll^ k e #l mkZgl\^g]^gmZe ZiikhZ\a mh ma^ hkb` bg h_ mahl^ eZpl
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pbma G ^Z] #l gZmnkZeblm ZiikhZ\a [Zl^] hg Z \hffhg bgmnbmbhg bg Z ee anfZg

[^bg`l( hg ma^ J lr\a b\ Ogbmr h_ GZgdbg]* Na^k^ bl Z \hffhg Z i k bh k b bg

ma^ [^aZobhnk h_ Z ee fZgdbg] Zg] ma^ Zgmakhiheh`blm fnlm [Zl^ a bf l^ e_ hg

mabl Z i k b h k b )))))pab\a a^ bl \ZiZ[e^ h_ ]hbg` [^\Znl^ a^ bl anfZg*

O embfZm^er( ahp^o^k( p^ _hng] bm bf ihllb[ e^ mh ]^\b]^ pa^ma^k mabl Z i k bh k b

bl Zg ^f i bk b\Z e Z i k bh k b bg fZgdbg] hk Z mkZgl\^g]^gmZe( ^i blm^f heh` b\Z e

Z i k bh k b pab\a `bo^l ma^ \hg]bmbhgl h _ i hll b[ bebmr _h k Z ee dghp e^]`^* Na^

]b\ahmhfr l^^f ^] _bgZeer mhh Z[lhenm^( Zg] p^ ln``^lm^] maZm ma^ Zglp^k

fZr eb^ bg Z mkZgl\^g]^gmZe \hg\^imbhg h_ gZmnk^ Zl bml^ e_ Z \hg _b`nkZmbhg *

G ^Z] #l ghmbhg h _ gZmnk^( bg iZkmb\n eZk( h _ ma^ [h]r( pZl ma^g ] bl\nll^]

bg \aZim^k CR * Q^ ^qZf bg^] ma^ ilr\ahZgZermb\ ghmbhg h_ ma^ eb[ b] bgZe

[h]r bfZ`^ Zg] _hng] nl^_ne bml eb[^kZmbhg _khf ma^ [ bh eh` b\Z e ghmbhg h_ ma^

[h]r 7 ma^ [h]r bfZ`^ bl ZepZrl Zek^Z]r Z eb[ b] bgZe lmkn \n mk^ * ; lbf beZ k

\hg\enlbhg pZl k^Z\a^] [r ZiikhZ\abg` ma^ i kh[ e^f _khf ma^ ob^pihbgm h_

ma^ ebo^] [h]r Zl lmn]b^] [r ia^ghf^gheh`r 7 a^k^ p^ _hng]( mhh ( maZm ma^

[h]r Zl ebo^] bl ghm [ bh eh` b\Z e( [nm bl Z i k^l\ b^g mb_b\ ngbmr( ma^ ngbmr h_

Z lmre^*

;mm^fimbg` mh [Zl^ ma^ lrlm^f ZmbsZmbhg h_ \nemnk^ hg mabl _ng]Zf^gmZe

Zg] i kbh k ngbmr h_ ma^ [h]r( p^ ] bl\ho^k^] maZm mabl \hne] ghm [^ ]hg^* @hk
ma^ ngbmr h _ ma^ ebo^] [h]r bl bml ^ e_ Z ek^Z]r \n emnkZe( Z ek^Z]r Z \hg_b`nkZmbhg *

;m gh \hglmbmnmbhgZe e^o ^ e ]h^l ma^ [ bh eh` b\Z e [h]r( Zl Zg ^qm^kgZ eer k^eZm^]

l^m h_ Zmhf b\( liZmbZeer hk`Zgbs^] iZkml( ^gm^k* Na^ ehp ^lm e^ o ^ e h_

\nemnkZe iZmm^kgbg`( ^o^g b _ p^ \Z ee bm #gZmnk^ #( bl ZepZrl Z ek^Z]r Z iZmm^kg(

Zg] bg]^^] Z li ^ \ b_b\ \nemnkZe iZmm^kg*

B^g\^ ma^ [h]r fnlm [^ l^^g Zl bml ^ e_ ghg )]^m^kf bgZm^* Cm bl Z

ebf bm^] i eZ lmb\ bmr \ZiZ[e^ h_ [^bg` Z\mnZebs^] bg fZgr ihll b[ e^ ] bk^\mbhgl

[r Z \nemnk^( [nm bg bml ^ e_ bg\ZiZ[e^ h_ Zgr ln\a Z\mnZebsZmbhg * Na^ anfZg
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#[h]r # bl Z l^m h_ ink^ ihm^gmbZ el*

.* M\b^g\^

Q^ fnlm ghp Zld b _ mabl ZgZerlbl h_ G ^Z] #l l\ b^g \^ h _ =nemnk^ Zg]

J^klhgZ ebmr e^Z]l nl mh Zgr `^g^kZe \hg\enlbhgl Z[hnm ma^ anfZg l\ b^g \^l (

hk bg]^^] Z[hnm l\b^g \^ Zl ln\a*

$Z% I[c^\mbo bmr

Ig^ bfihkmZgm ihbgm bl ma^ ghmbhg h_ h[ c^\mbo bmr * HZmnkZe l\ b^g \^ aZl

[^^g \hglmbmnm^] ho^k ma^ \^gmnkb^l Zl Z k^Z ef bg pab\a ma^ h[ l^ko^k bl

\hf ie^m^er bf iZkmbZ e Zg] fZr [^ b`ghk^]* ;l Z k^ln em( ma^ mknma ln\a
l\b^g \^ ] bl\ho ^ kl aZl [^^g \hglb]^k^] Zl Z[lhenm^er h[ c^\mbo^ Zg] bg]^i^g)

]^gm h_ anfZg [^bg`l Zg] \n emn k^l* Cm bl \ e^Z k maZm G^Z] Zg] <^g^] b\m#l

l\ b^g \^ bl ghm h_ mabl gZmnk^* ;m gh ihbgm \Zg ma^ \nemnk^ hk i^klhgZebmr h_

ma^ bgo^lmb`Zmhk [^ e^ _m Zlb]^ * =nemnkZe l\ b^g \^ \Zgghm i kh\^^] [r
ZgZersbg` Z ee \n emnk^l [nm hg^ #l hpg 7 ma^ h [ l^ ko ^ k #l hpg \nemnk^ fnlm Z elh

[^ ma^fZmbs^]* Q^ l^^ ( ma^g( Z _ng]Zf^gmZe k^ eZ mbo bmr bg ma^ ^qm^gm mh
pab\a \nemnkZe l\ b^g \^ ]^i^g]l nihg ^g\nemnk^] bgmnbmbhg( Zg] bg]^^]( hg

^g\nemnk^] mahn`am* Eghpe^]`^ h_ \nemnk^ bl ZepZrl [r Z i^klhgZ ebmr

pbmabg Z \nemnk^*

Nabl k^ _e^ \m bhg h_ \n emnkZe l\ b^g \^ nihg ma^ ln[c^\m h_ ma^ l\ b^g \^ (

pbma ma^ k^lnemZgm _Z benk^ h _ Z[lhenm^ h[ c^\mbo bmr ( bl ghm ngbjn^ mh G ^Z] #l

ZiikhZ\a* Na^ lZf^ lmkn\mnk^ bl mh [^ _hng] bg hma^k anfZg l\ b^g \^ l ( bg

ilr\ahZgZerlbl _h k ^qZfie^* J bkhg lZrl(  @ k^n] pZkg^] nl maZm ^o^kr

Zmm^fim mh ng]^klmZg] ilr\ahZgZerlbl \hf ^l ni Z`Zbglm ma^ lZf^ k^lblmZg \^l

Zg] ma^ lZf^ [ebg]g^ll^l Zl ma^ ilr\ahZgZermb\ \nk^ bml^ e_ *  $J bkhg ^m

Ze* ( FZ Jlr\aZgZerl^* ( ( ( i* -.% NaZm bl ( i lr\ahZgZerlbl \Zgghm [^
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l^^g mh [^ h[ c^\mbo^ ^q\^im bg lh _Zk Zl bm Ziieb^l bml hpg _bg]bg`l mh ma^

bgo^lmb`Zmhk*

Na^ ghmbhg h_ Zg Z[lhenm^ l\ b^g mb_b\ h[ c^\mbo bmr bg ma^ anfZg l\b^g \^l
fnlm ma^g [^ ]khii^] bg _Zohnk h_ Z i kh` k^ ll bo ^ ]^o^ehif^gm mhpZk]l

Zg b]^Ze* I [ c^\mbo bmr bl l^^g mh [^ k^eZmbo^ mh Z `bo^g l\b^g mb_b\ \hffngbmr(

Z \hffngbmr pab\a l^ml ni bg m^k)ln [ c^\mbo ^ lmZg]Zk]l Zg] Z \hf f hg f ^mah)

]heh`r* Nabl \hffngbmr fZr ^qiZg]( ^o^g ngmbe Z ee f^g Zk^ bg\en]^] bg bm(

[nm ma^ k^lnemZgm h[ c^\mbo bmr p bee g^o^k \^Zl^ mh [^ Zg bg m^k )ln [ c^ \m bo ^

\hglmkn\m*

Na^ l\ b^g \^l h_ fZg $ghm mh li^Zd h _ ma^ hma^kl% fZ]^ nl l^^ maZm
Zee dghpe^]`^ h _ fZg [r fZg bl bg^obmZ[er ghm ink^ \hgm^fieZmbhg (
[nm Z mZdbg` ni Z`Zbg [r ^Z\a h g ^ )))))bg lh _Zk Zl a^ bl Z [ e ^ )))))) h _
ma^ Z\ml h_ hma^kl( k^Z\mboZmbg` hg ma^ [Zlbl h _ Zf[b`nhnl lb`gl Zg
^qi^kb^g \^ pab\a bl ghm abl hpg( ZiikhikbZmbg` [r bm Z lmkn\mnk^ Zg
Z i k bh k b h _ ma^ li ^\ b^ l ( Z ln[ebg`nblmb\ l\a^f ^ hk ma^ `^gbnl h_ Z
\ bo bebsZ mbhg * $G ^ke^Zn )J hgmr (  F ^ GymZiarlbjn^ ]Zgl e#B hf f ^(  
i* -2.%

Nknma bml ^ e_ fnlm ma^g [^ l^^g Zl k^eZmbo^ mh ^g\nemnk^] anfZg [^bg`l(

_h k ma^k^ bl gh mknma ngmbe ma^k^ bl Z \hffhg i^kli^\mbo^ `nZkZgm^^] [r Zg

bg m^kln[ c^\mbo^ f ^mah]heh`r* Na^k^ bl ghm N kn ma )bg )bml^ e_ pab\a ik^\^]^l

fZg Zg] bgmh pab\a a^ phne] ^gm^k( kZma^k a^ bl ma^ \k^Z mhk h_ mknma( ma^

enf^g gZmnkZe^( pbmahnm pahf Zee ma^ \hpl Zk^ [eZ\d* I_ \hn kl^ mabl

mknma bl h[ c^\mbo^ bg ma^ l^gl^ maZm bm k^ _e^ \ml ma^ ia^ghf^gZ( [nm ghg^ma^e^ll

ma^ ia^ghf^gZ [^\hf ^ h[ c^\mbo^ [^bg`l hger pa^g h[ c^ \mb_b^] _khf Z

\^kmZ bg i ^kli ^\mbo^ *

Na^ ihll b[ bebmr h_ ] b__^k^gm i ^kli^\mbo^l hg ma^ lZf^ ia^ghf^gZe

k^` bhg )%( bl ma ^k^ _hk^ hi^g* ;]himbg` ] b__^k^gm f ^mah]heh` b\Z e Z

i k bh k bl ( \hf bg` i^kaZil _khf ]b__^k^gm \n emn k^l( oZkbhnl bg m^kln[ c^\mbo^

\hffngbmb^l fZr `^g^kZm^ ]b__^k^gm l\ b^g mb_b\ lrlm^f l( ^Z\a h_ pab\a bl
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ghg^ma^e^ll h[ c^\mbo^ bg ma^ l^gl^ h_ [^bg` Z `^gnbg^ bg m^kln[ c^\mbo^ Z \\^ ll

mh ma^ ia^ghf^gZ* Mn\a Z ] bo^klbmr h_ ZiikhZ\a^l bl ghm i hll b[ e^ pbma Z

J eZmhg b\ b]^Z h _ Z[lhenm^ h[ c^\mbo^ mknma*

@ khf ma^ Ak^^dl hg( p ^lm^kg \bo bebsZ mbhg aZl _Z\^] Zm e^Zlm mph

himbhgl hg ma^ gZmnk^ h_ l\ b^g \^ * J eZmhgb\ l\ b^g \^ bl [Zl^] hg ma^ Ig^ 7

mknma bl hg^( bl bg]^i^g]^gm h_ fZg Zg] abl \n emnk^l Zg] i^klhgZ ebmb^l 7 bm

Zl Z[lhenm^* Cg ma^ ; kblmh m^ ebZg mkZ]bmbhg ( l\ b^g \^ bl ghm i k bf Zk ber [Zl^]

hg ma^ Ig^ [nm hg <^bg`( hg ma^ ia^ghf^gZ( Zg] lh bml ngbmr bl l^\hg]Zkr *

Q^ Zk^ ln``^lmbg` ^o^g maZm mabl ; kblmhm^ ebZg ngbmr bl Zg ngZmmZbgZ[e^

b]^Ze( Zg] bg Zgr \Zl^ ngg^\^llZkr * ; ee l\ b^g \^ bl ngb_b^] bg ma^ ia^ghf^gZ(

ghm bg ma^ f ^mah]heh`r( bg ma^ b]^Z( bg ma^ h[ c^\m( hk bg ma^ Nknma* B^g\^

l^iZkZm^ f ^mah]heh` b^l ( h[ c^\mbo bm b^l ( Zg] ^o^g mknmal Zk^ i hll b[ e^ pabe^

l mbee k^fZbgbg` pbmabg l\ b^g \^ * J ^kli ^\mbo blf bl i hllb[ e^ b _ ma^ mknma bl

[Zl^] hg ma^ ia^ghf^gZ Zl `bo^g bg i^k\^imbhg Zg] ghm hg ma^ \ha^k^gm ngbmr

h _ ma^ mahn`am h[ c^\m*

Ig\^ p^ Z\\^i m mabl bg m^kln[ c^\mbo^ ZgZerlbl h_ l\ b^g mb_b\ mknma(

ma^k^ bl gh g^^] mh k^ l mk b\ m bm mh ma^ anfZg l\ b^g \^ l * Ig\^ ma^ b]^Ze h_ Z
J eZmhgb\( Ogb_b^] M\b^g\^ bl ]khii^]( p^ \Zg l^^ gh h[ c^\mbhg mh Z f n embi e^ )

ma^hkr ZiikhZ\a bg ma^ gZmnkZe l\ b^g \^ l * Cm l^^f l ebd^er ( mahn`a bm \Zgghm

[^ ikho^g a^k^ ( maZm ma^ ZiiZk^gm Z[lhenm^ h[ c^\mbo bmr ( ngbmr Zg] \ha^k^g\^

h_ gZmnkZe l\ b^g \^ bl ]n^ mh a bl mh k b\Z e Z\\b]^gm* @ hk hg^ k^Zlhg gZmnkZe

l\ b^g \^ ]^o^ehi^] bg Z \nemnk^ pab\a [^eb^o^] bg ln\a Z ngbmr( _h k Zghma^k(

lbg \^ bm bl g hg )k^ b^ \m bo ^ nihg ma^ bgo^lmb`Zmhk Zg] pZl ]^o^ehi^] pbmabg

ma^ ebf bml h_ hg^ \nemnk^( ma^ k^ eZmbo bmr bgoheo^] iZll^] ngghmb\^]*

M \b^g mb_b\ h[ c^\mbo bmr Zg] Nknma( ma^g( Zk^ bg m^kln[ c^\mbo^ er \hglmbmnm^]

Z\mbo bmb^l Zg] \Zg hger ^q blm Zl bg\ZkgZm^] bg lhf ^ \nemnk^ hk hma^k* Na^r

Zk^ ghm Z[lhen m^l*
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$[% ; J k bh k b Zg] @Z\mb\bmr

;ghma^k \hg\en lbhg p^ aZo^ ]kZpg \hg\^kg l ma^ k^eZmbhgla bi [^mp^^g

Z i k bh k b Zg] _Z \mb\ bmr * Na^ ab`aer ]^o^ehi^] gZmnk^ h _ _hkf Z e eh` b\ Zg]

fZma^fZmb\l h_m^g e^Z]l mh Z _Z el^ l^iZkZmbhg h_ ma^ _hkf Z e _khf ma^

f Zm^kbZ e hk h_ mahn`am _khf i^k\^i mbhg * @ hkf Z e ma ^hkb^l ( Zq bhf Zmb\

lrlm^f l( \hg\^imnZe l\a^f ^l Zk^ h_m^g mahn`am h_ Zl b _ ma^r p^k^ ^eZ[hkZm^]

Z i k bh k b Zg] bg Z oZ\nnf Zg] hger eZm^k Ziieb^] mh k^Z ebmr * Na^ hma^k(

\hf ie^f ^gmZkr ( ^qmk^f ^ bl ma^ ^jnZeer l bf i ebl mb\ ghmbhg maZm Z ee hnk l\b^g \^

bl nembfZm^er bg]n\mbo^* Q^ aZo^ l^^g maZm G ^Z] #l l\ b^g \^ bl fn\a f hk^

\hf ie^q maZg ^bma^k h _ ma^l^ ZgZerl^l*

Cg _Z\m ^o^kr \hg\^im Zg] ma^hkr bl ]^o^ehi^] bg Z `bo^g a bl mh k b\Z e

\hgm^qm( bg ma^ _Z\^ h _ k^Z ebmr Zg] h_ Z li ^\ b_b\ i kh[ e^f * ; lbf ie^ lmZ m^ )
f^gm ln\a Zl ( _8f Z #( ^o^g b_ \hglmkn^] Zl Zg Z i k bh k b ]^_bg bmbhg h_( lZr( # _ #(

i k^lniihl^l \^gmnkb^l h _ ]^o^ehif^gm h_ mahn`am Zg] ^qi^kb^g \^ Z ee h _ pab\a

bl lhf ^ahp bg\en]^] bg ma^ lbf ie^ _hkfneZ * Na^ _hkf neZ bl g^bma^k Z

lbf ie^ f ^mah]heh` b\Z e Z i k bh k b pahl^ #i lr \a h eh` b\Z e# _hng]Zmbhg bl h _ gh

bf ihkmZg\^( ghk bl bm ma^ lbf ie^ k^ln em h_ bg]n\mbo^ ^qi^kb^g \^ * Cm bl ma^
^g] ikh]n\m h_ Z a blmhkr Zg] h_ Z \hglmbmnmbhgZe `^g^lbl bg pab\a [hma

_Z \mhkl aZo^ ieZr^] oZkbhnl k h e^ l *

Nabl p^ ] bl\ho ^ k^] bg mkrbg` mh ng]^klmZg] G ^Z] #l Z\mnZe i kh\^]n k^l *

?Z\a \hg\^imnZe Z]oZg\^ la^ fZd^l bl fZ]^ bg Z iZkmb\n eZk lbmnZmbhg( bg

ma^ _Z\^ h_ Z l^m h _ bg \hf ik^a ^g lb[ e^l * ?Z\a eZr^k h _ k^`n eZ kbmb^l bl i k ^ )

lniihl^] [r ma^ g^qm Zg] ma^ \hg\^imnZebsZmbhg h_ ma^ _bgZe iZmm^kg bl bg gh

l^gl^ Zg Z i k bh k b _h kf ieZ\^] ho^k ma^ h[l^ko^] f Zmm^k( ma^ _Z \ml * LZma^k(

Zm ^Z\a e^o ^ e ma^ h[l^ko^] #f Zmm^k # bl Z ek^Z]r eZ k`^ er iZmm^kg^] [r ehp ^k )

e^o ^ e k^`n eZ kbmb^l Zg] bl bg gh pZr Z ink^ #f Zmm^k #*
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B^g\^( p^ aZo^ ma^ eh` b\Z e lmkn\mnk^ h_ k^mkh]n\mbhg bg pab\a ma^

#\hg _bkf bg ` # i^k\^imbhgl Zk^ `bo^g [^_hk^ ma^ \hg\^im pab\a p bee hk`Zg bs^

ma^f * Na^ g^p iZmm^kg ] bl\ho ^ k^] ma^g [^\hf ^l bml ^ e_ iZkm h _ Zghma^k l^m h_

i^k\^imbhgl bg l^Zk\a h_ Z ab`a^k iZmm^kgbg`* Cg ^ __^\m( p^ aZo^ k^ eZ mbo bs^]

ma^ ] blmbg\mbhg h_ \hg\^im Zg] i^k\^im( _hk ma^ `kZlibg` h_ ma^ g^p A^lmZem

bl Z e^Zkgbg` mh l^^ ma^ mabg`l bg Z g^p( \ha^k^gm pZr* Na^ \hg\^im

hk]^kl ma^ i^k\^i mbhg ( pbmahnm \aZg`bg` bml i^k\^imnZe lmZmnl* ; i^k\^imnZe

lmkn\mnk^ bl ma^g [nm Z l^]bf ^gmZe \hg\^imnZe hg^* ;m gh mbf ^ \Zg p^

l^iZkZm^ hnm Z #ink^er i^k\^i mnZ e# eZr^k bg]^i^g]^gm h_ \hg \^i ml ( [nm ghk

]h p^ ^o^k aZo^ \hg\^iml pab\a Zk^ ghm( hk p ^k^ ghm( ma^ \hg\^imnZebsZmbhgl

h _ i^k\^imnZe `bo^gl( hk [Zl^] hg ma^f *

Hhg^ma^e^ll p^ \Zg Zld Z[hnm ma^ ehp ^lm e^o ^ e h _ ma^ \hglmbmnmbhgZe

l m k n \ mn k ^ )))))fnlm ma^k^ ghm [^ lhf ^ e^o^ e h _ lrgma^lbl [Zl^] hg ^e^f^gml

pab\a Zk^ ink^er f Zm^kbZ e( ghg )\hglmbmnm^] : Na^ jn^lmbhg fZr [^ ihl^]

ghm hger _h k ma^ Zg makhiheh` blm #l l\ b^g \^ ( [nm Z elh _h k ma^ \nemnkZe \hglmbmn )

mbhg b m l ^ e _ )))))bl ma^k^ ghm lhf ^ eZr^k pab\a bl i k^ )\n emn k] : Cl Z iZmm^kg
ghm lhf ^ahp \hf ihl^] h_ paZm bl ghm iZmm^kg :

=Zk^_n e ] blmbg\mbhgl fnlm [^ fZ]^ a^k^ * = e^Zker hg^ \Zg lmn]r ma^

f Zm^kbZ e \hg]bmbhgl g ^\^llZ kr _hk Zgr \nemnkZe iZmm^kg* <nm mabl p bee ghm
`bo^ nl ma^ _bk l m \hglmbmnmbhgZe( eZ r^k ( _h k \hglmbmnmbhgZe lmn]b^l ZepZrl

mk^Zm h_ [^aZobhnkl( b * ^ * ( h _ \hg _b`nkZmbhgl( Zg] ^o^g #ehp ^lm # \hglmbmnmbhgZe

e^o^ e( ma^ [h]r( Zl p^ lZp bg \aZim^k CR( bl Z ek^Z]r Z iZmm^kg* $Nabl

jn^lmbhg fnlm [^ \ e^Z k er ]blmbg`nbla^] _khf ma^ a bl mh k b\Z e jn^lmbhg h_ ahp

\nemnk^ _bk l m lmZkm^] Zm Z `bo^g fhf^gm h_ ^ohenmbhg( ng]^k \^kmZ bg

bg m^kZ\mbhg \hg]bmbhgl* Mn\a Zg a bl mhk b\Z e lmn]r( bl ghm Z \hglmbmnmbhgZe

lmn]r Zg] ma^ bg m^kZ\mbhg \hg]bmbhgl lh ] bl\ho^k^] Zk^ ghm g ^ \^ l lZ k ber ma^
ik^l^gm g ^\^llZ kr f Zm^kbZ e \hg]bmbhgl( Zg] ma^r Zk^ \^kmZ bg er ghm ma^

#_ bk l m # hk #ehp ^lm # ik^l^gm \hglmbmnmbhgZe e^o ^ e*
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M bf beZ ker ( Zmm^fiml mh mkZ \^ [Z\d ma^ Zg makhiheh` blm #l i^k\^i mbhg mh

Z e^o^ e pab\a bl gh ehg`^k \nemnkZe( b * ^ * ( gh ehg`^k bg m^kik^mZ mbo^)bg mn bmbo^ (

bl bf ihll b[ e^ ( _hk Zgr #_ bk l m # e^o ^ e h_ \nemnkZe i^k\^i mbhg h_ \n emnkZe iZmm^kg

bl Zek^Z]r Z \nemnkZeer iZmm^kg^] i^k\^imbhg * <nm mabl bl gh ] b__b\n emr b _ p^

]h ghm l^^d Z[lhenm^ mknma Zg] dghpe^]`^* =nemnkZe l\ b^g \^ aZl Zl Zg Zbf

mh e^Z] ^g\nemnk^] anfZg [^bg`l mh Zg ng]^klmZg]bg` h_ \nemnk^ ) ) bm aZl gh

h[eb`Zmbhg mh e^Z] ghg )^g\n emnk^] [^bg`l mh ln\a Zg ng]^klmZg]bg`* ;g]

^g\nemnk^] anfZg [^bg`l ZepZrl Zek^Z]r aZo^ Z \nemnkZe i ^k\^i mbhg * ;g

Zgmakhiheh`blm \hf bg` _khf hnk \nemnk^ Zg] pblabg` mh lmn]r Zghma^k \nemnk^

fnlm _kZ`f^gm abl hpg `eh[Ze \nemnkZe i^k\^imbhgl Zg] inla [Z\d paZm bl
h[obhnl mh ehp ^k \hglmbmnmbhgZe e ^ o ^ e l ( )))) [nm hger ngmbe a^ k^Z\a^l Z e^o^ e

pab\a a^ aZl bg \hffhg pbma ma^ lmn]b^] \nemnk^* H^o^k p bee abl _bgZe

k^]n\^] i^k\^i mbhg [^ Zg ngiZmm^kg^] i ^ k \ ^ i m bh g )))))mabl bl ma^ _h k \ ^ h_ ma^

]h\mkbg^ h_ ma^ J lr\a b\ Ogbmr h _ GZgdbg]* C_ Z ee p^ pZgm bl dghpe^]`^ Zg]

ng]^klmZg]bg` h _ \nemnk^ [r hma^k ^g\nemnk^] anfZg [^bg`l( _hk paZm f hk^

Z[lhenm^ _hng]Zmbhg g^^] p^ Zld :

Q^ fnlm lmZkm _khf pa^k^ p^ Zk^ * Q^ ebo^ Zg] mabgd hg ma^ e^o^ e h_

iZmm^kg Zg] ma^ dghpe^]`^ Zg] l\b^g \^ p^ l^^d bl _hk nl( lh ma^k^ bl gh

g^^] mh mkr Zg] `^m [^ehp iZmm^kg*

$\% HZmnkZe Zg] BnfZg M\b^g\^

Cl mabl ghmbhg h_ l\ b^g \^ kZ] b\Z eer ] b__^k^gm _khf maZm h_ gZmnkZe l\b^g \^ :

Ig Z gnf[^k h_ h\\Zlbhg l makhn`ahnm ma^ ma^lbl p^ aZo^ pkbm^g Zl b_ ma^k^

p ^k^ Z _ng]Zf^gmZe ]b\ahmhfr [^mp^^g gZmnkZe l\ b^g \^ Zg] ma^ anfZg

l\ b^g \^l ( ^li ^\bZ eer =nemnk^ Zg] J^klhgZ ebmr * <nm ma^ b]^Zl maZm mknma bl

]^o^ehi^] [r ma^ bg m^kln[ c^\mbo^ Z\mbobmr h_ Z l\ b^g mb_b\ \hffngbmr( maZm

ma^k^ bl Z eh` b\ h_ k^mkh]n\mbhg ( hk maZm iZmm^kgl Zk^ bfihkmZgm( fZr Zee [^

nl^] mh bg m^kik^m gZmnkZe l\ b^g \^ Zl p^ee* Na^ mph [kZg\a^l h _ l\ b^g \^



/-/*

Zk^ ghm _ng]Zf^gmZeer ] b__^k^gm 7 kZma^k bg Z lmn]r h_ anfZg l\ b^g \^ bm bl

^Zlb^k mh ma^fZmbs^ \^kmZ bg lmkn\mnk^l pab\a Zemahn`a ik^l^gm bg gZmnkZe

l\ b^g \^ m^g] mh lmZr ab]]^g* BZglhg aZl Zk`n^] kZma^k i ^klnZlbo^ er maZm

bgmkh]n\mbhg bl ma^ ghkf Ze f h]^ _hk bfihkmZgm k^ l^Z k\a bg iarlb\l * ; elh (

Zemahn`a p^ aZo^ ln``^lm^] ( Zl Z _h be( Z f h]^e h_ gZmnkZe l\ b^g \^ Zl Z l^m

h_ blheZ m^] Zmhf b\ lmkn \mn k^l( mabg`l( ^qm^kgZeer ( \ZnlZeer k^ eZ m^] ( bm

fZr p^ee [^ Zld^] b_ mabl f h]^e _bml gZmnkZe l\ b^g \^ Zl bm bl mh]Zr( hk bg]^^]

Zl bm ^o^k pZl* ; k^ ghm \ZnlZe eZpl [^mp^^g ^gmbmb^l ghm kZma^k f bghk _bg] )

bg`l pbmabg Z _ng]Zf^gmZe iZmm^kg pab\a bl ma^ \hg]bmbhg h_ i hll b[ bebmr _hk

ln\a ^gmbmb^l Zg] eZpl bg ma^ _bkl m i eZ\^ : Iger ]^mZbe^] k^ l^Z k\a bgmh ln\a

jn^lmbhgl \Zg `bo^ nl Zglp ^kl*

Mh p^ ln``^lm maZm fZr[^ ma^ anfZg l\b^g \^l Zk^ ghm hiihl^] hk _ng]Z)

f^gmZeer ] b__^k^gm mh gZmnkZe l\ b^g \^ ( [nm kZma^k [hma Zk^ [nm ln[l^\mbhgl h_

ma^ ho^kZ ee _b^ e] \Z ee^] l\ b^g \^ * Q^ g^^] gh ehg`^k mZd^ gZmnkZe l\ b^g \^ Zl

ma^ iZkZ]b`f _hk Zee *eZm^k l\ b^g \^ * LZma^k p^ fZr ^qi^\m maZm hnk ghmbhg h_

l\ b^g \^ phne] [^ k^ l mk b\ m^] [r hnk ho^k\hg\^gmkZmbhg hg ma^ gZmnkZe Zk^Z(

Zg] maZm lmn]b^l bg anfZg l\ b^g \^ \Zg e^Z] nl mh l^^ fZgr _^Zmnk^l p^ phne]

hma^kp bl^ [^ [ebg] mh* Mbg\^ hger anfZg l\b^g \^ i^kf bml nl mh k^ _e^ \ m hg

ma^ [^aZobhnk h_ ma^ l\b^g mblm a bf l^ e_ bg abl o^kr dghpbg`( p^ fZr l^^ anfZg

l\b^g \^ Zl Z i kbo be^`^] Zk^Z _hk ma^ ] bl\ho^kr h_ \a Z kZ \m^ k bl mb\l \hffhg mh

Zee l\ b^g \^ *

Cm lahne] [^ ghm^]( maZm makhn`ahnm mabl ma^lbl p^ aZo^ \Zk^ _n eer Zohb]^]

ma^ jn^lmbhg h_ pa^ma^k =nemnk^ Zg] J^klhgZ ebmr bl Z l\ b^g \^ hk ghm Cg

^__^\m mabl jn^lmbhg fnlm [^ Zglp^k^] [r l\b^g \^ bml ^ e_ bg Z\\hk]Zg \^ pbma

bml hpg \k bm^ k bZ 7 bm bl gh f hk^ Z jn^lmbhg _hk ma^ iabehlhiar h_ l\ b^g \^ maZg

ma^ jn^lmbhg h_ pa^ma^k Z iZkmb\n eZk phkd h_ Zkm bl Z iZbgmbg` hk Z l\neimnk^

[^ehg`l mh ma^ iabehlhiar h_ Z^lma^mb\l* LZma^k p^ aZo^ mk b^] mh eZr [Zk^

ma^ [Zlb\ lmkn\mn k^l h_ G ^Z] #l k^l^Z k\a l Zg] hg\^ mabl aZl [^^g ]hg^ ma^



/-0*

jn^lmbhg h _ pa^ma^k mh \Z ee ma^ ] bl\bi ebg^ #l \ b^ g \^ # hk ghm bl h_ ebmme^ ma^hk^mb\Z e

\hgl^jn^g\^*

/* Cg]b\Zmbhgl _h k Ja behlhia b\Z e ;gmakhiheh`r

; ee anfZg l\b^g \^ bl _bgZeer Z[hnm fZg* Q^ fnlm Zld paZm g^p \hg \^i )

mbhgl h_( hk _bg]bg`l Z[hnm( fZg G ^Z] #l l\b^g \^ `bo^l nl*

G ^Z] #l f hlm bfihkmZgm ihbgm bl ma^ ghmbhg h_ Z iZmm^kgbg` h_ [^aZobhnk

pab\a bl ] b__^k^gm _khf ( Zg] i k bh k mh( bg]bob]nZe( ln[ c^\mbo bmr * Cg mabl la^

\hgo^k`^l pbma hma^k f ho^f^gml bg ma^ mp^gmb^ma \^gmnkr( ln\a Zl i lr \a h )

ZgZerlbl Zg] G Zkq blf * =nemnk^ ik^\^]^l ma^ bg]bob]nZe Zg] ma^ bg]bob]nZe#l

ln[c^\mbo bmr bl i hll b[ e^ hger [^\Znl^ ma^ \nemnk^ e^Z]l abf mh mabl ihllb[ bebmr *

G^Z] l mk^ ll^ l ghm hger ma^ ikbf Z\r h_ \nemnk^ ho^k ln[ c^\mbo bmr (

[nm Z elh bml Znmhghfr* ;g bg]bob]nZe#l \k^Zmbo^ Z\mbo bmr fZr \^kmZ bg er

\aZg`^ Z \n emnk^( [nm mabl bg _en^g\^( ebd^ Zee hma^kl( fnlm _bk l m [^ Z\\^im^]
[r ma^ \nemnkZe iZmm^kg Zg] hg bml m^kf l 7 b_ bm bl ghm Z\\^im^] ( gh \aZg`^

p bee [^ _hkma\hf bg` * Ig\^ Zgr ln\a bg_en^g\^ bl Z\\^im^] ( [r ma^ \nemnk^( bm

[^\hf ^l bml ^ e_ \nemnkZe( bm mZd^l Z i eZ\^ bg ma^ iZmm^kg* B^g\^ b _ p^ pbla

mh ng]^klmZg] bm( p^ fnlm mnkg ghm mh bml iZkmb\n eZk( a bl mh k b\Z e hkb` bg bg
ma^ bg]bob]nZe [nm kZma^k mh bml \hglmbmnmbhgZe i eZ\^ bg ma^ ik^l^gm _hg\mbhgbg`

\nemnk^* Nabl bl G ^Z] #l ] blmbg\mbhg h_ hkb` bg Zg] _ng\mbhg*

Nakhn`ahnm mabl ma ^lbl ( Zl bg G ^Z] #l phkd( \nemnk^ Zg] bml bg_en^g\^ hg

i^klhgZ ebmr aZo^ [^^g ^fiaZlbs^] Zm ma^ ^qi^gl^ h_ i^klhgZ ebmr * S^m

G^Z] Z\dghp e^]`^l maZm \nemnk^l Zk^ ln[c^\m mh bg_en^g\^ _khf bg]bob]nZel

Zg] ^o^gml Zg]( bg k^\^g m r ^Z kl ( ] bk^\mbg` a^k l\ b^g \^ Zl ZepZrl mhpZk]l

bfihkmZgm p hke] i kh[ e^f l ( la^ aZl lmn]b^] \nemnkZe \aZg`^ Zg] bg iZkmb\n eZk

ma^ kh e^ h_ bg]bob]nZel Zg] lf Zee `khnil bg ma^ ^ohenmbhgZkr Z]oZg\^ h_



/-1*

\nemnk^l Zg] =nemnk^* Nabl phkd bl lmbee bg bml bg_Zg\r Zg] p^ aZo^ ghm

mhn\a^] hg bm bg mabl ma^lbl * @ng]Zf^gmZeer( la^ ln``^lml maZm ma^ ^__^\mbo^

ngbmr h_ ^ohenmbhgZkr \nemnk^ \aZg`^ bl g^bma^k ma^ bg]bob]nZe `^gbnl ghk ma^

\nemnk^ Zl Z pahe^( [nm kZma^k lf Zee #\ en l m^ k l # pbmabg Z \nemnk^* Mn\a

\en lm^kl Zk^ nlnZeer \^g m^k^] Zkhng] Z e^Z]^k Zg] k^ln em bg Z dbg] h_ f h]^e

bg f bgbZmnk^ _hk ma^ \nemnk^ \aZg`^* ;emahn`a mabl \hg\en lbhg _heehp l
^li ^\bZ eer _khf a^k lmn]b^l h_ ma^ li^\mZ\n eZk \aZg`^l bg GZgnl( bm lahne]

[^ ghm^] maZm a^k ln``^lmbhg maZm p^ nl^ f bgbZmnk^ \nemnk^ `khni^l Zl
mhhel h_ \aZg`^ pZl _bkl m fZ]^ Zl ^Zker Zl -5/,* $G^Z]( -5/,Z( i* .,3%

GZg#l Z[ bebmr mh \aZg`^ Zg] \hgmkhe abl hpg \nemnk^ pZl( h _ \hn kl^ (

hg^ h_ < ^g^] b\m #l hkb` bgZe Zbf l* ;m _bklm lb`am( p^ fZr mabgd maZm ma^l^

ahi^l aZo^ ghm e^] mh fZgr k^ln eml ( _hk gh \ e^Z k m^\agbjn^l h_ \hg mkh e

aZo^ [^^g k^o^Z e^] * S^m lhf ^ ln \\^ll bg \hg mkh e Zg] ik^] b\mbhg pZl

Z\ab^o^] g^Zk ma^ ^g] h_ Q hke] QZk CC pa^g hnk mph Znmahkl \hhi^kZm^]

pbma ma^ f bebmZ kr f Z\a bg^kr h_ ma^ ]Zr*

Q^ fnlm k^f ^f [^k ( ahp ^o^k( ghm mh iakZl^ mabl jn^lmbhg bg Z fZgg^k

_hk^ b`g mh G ^Z] #l ZiikhZ\a * Abo^g ma^ ghmbhgl h_ l\ b^g \^ ( h[ c^\mbo bmr
Zg] \ZnlZebmr ^qihl^] bg mabl phkd( p^ \Zg gh ehg`^k Zld _hk Z lbf ie^ l^m

h_ \ZnlZe m^\agbjn^l pab\a fZr [^ nl^] mh `Zbg l] Z m^] ^g]l bg Zg bf i^klhgZe

h[ c^\mbo^ fZgg^k( pbmahnm \hglb]^kbg` ma^ i ^ k l hg Z ebm b^ l Zg] \n emnk^l h_

ma^ n l^kl * LZma^k p^ fnlm ^qi^\m maZm Zgr \aZg`^ p bee [^ Z `eh[Ze \aZg`^

Zg] p bee [^ bgbmbZm^] [r ^g\nemnk^] anfZg [^bg`l pah fnlm #inee ma^f l^eo^l

ni [r ma^bk [hhmlmkZil* # G^Z] lZrl p^ fnlm k^\h`g bs^  maZm bm bl ghm hger

ma^ i kb\^ ( [nm Z elh ma^ ` ehkr ( h _ hnk anfZgbmr maZm \bo bebsZ mbhg fnlm [^
[nbem [r anfZg [^bg`l*  $G^Z]( -505[( i* /00% M\b^g\^ fnlm ZepZrl [^

bg\ZkgZm^] Zl Z [^aZobhnk h_ anfZg [^bg`l Zg] lh bl ZepZrl bg hg^ pZr

ln[c^\m mh \n emnk^* QaZm bl k^jn bk^] _h k \aZg`^ bl maZm anfZg [^bg`l [^\hf ^

ZpZk^ h_ ma^bk hpg \nemnk^ [r \hfiZkbg` bm pbma ma^ iZmm^kgl h_ hma^k



/-2*

i^hie^l Zg] maZm ma^r e^Zkg mh Z\\^im ma^ [Zlb\ k^eZ mbo bmr h_ ma^bk hpg pZr

h_ eb_^ * $Na bl Z\\^imZg\^ h_ k^eZ mbo bmr pZl hg^ \kn \ bZ e _Z \mhk bg ma^ GZgnl

Z]oZg\^ 7 l^^ Z[ho^ i* 53 % NaZm bl ( ma^k^ bl gh pZr h_ `hbg` [^rhg] hg^#l

\nemnk^( [nm hg^ fZr ghg^ma^e^ll f h]b_r ma^ \nemnk^ bg ma^ pZr bm bl a^e] *

<r [^\hf bg` ZpZk^ h_ \nemnkZe ] b__^k^g \^l ma^ bg]bob]nZe \Zg \hf ^ mh l^^

g^p ihm^gmbZel _hk a bf l^ e_ Zg] _hk abl \n emnk^( a^ \Zg l^^ maZm anfZg gZmnk^

\Zgghm [^ b]^gmb_b^] pbma abl \nemnk^* Nabl ghm hger `bo^l abf ma^ bgm^ee^\mnZe

i hll b[ bebmr _h k \aZg`^( [nm bm Z elh Zeehpl abf mh Z\\^im \aZg`^ pbmahnm [^bg`

ho^ker mak^Zm^g^] _hk a^ p bee k^Z ebs^ maZm bm bl ghm abl o^kr anfZgbmr pab\a

bl Zm l m Z d ^ ( )))))hger abl iZkmb\n eZk \nemnk^* $=hgmkZlm ma^ MbkbZgh \Zl^ 7

l^^ Z[ho^( i* 1. % <nm mabl g^p pZr h_ ahe]bg` mh hg^ #l hpg \nemnk^ bl

bml^ e_ Z iZkm h_ ma^ \nemnkZe iZmm^kg( Zg] lh Zgr ln\a g^p ZpZk^g^ll Zg]

k^eZ mbo bsZ mbhg bl bml ^ e_ Z o^kr bfihkmZgm \nemnkZe \aZg`^* $G ^ke^Zn )J hg mr

phne] `h lh _Zk Zl mh \Z ee mabl k^eZmbo bsZmbhg #f ^mZiarlb\l #*  N a ^k^ bl

f ^mZiarlb\l _khf ma^ fhf^gm pa^g \^Zlbg` mh ebo^ pbmabg ma^ h[obhnlg^ll^l

h_ ma^ h[ c^\m * * * p^ k^f Zkd ma^ kZ] b\Z e ln[c^\mbo bmr h_ Z ee hnk ^qi^kb^g \^ Zg](

bg] bllhen[er ( bml oZen^ Zl mkn ma * $ F^ G^mZiarlbjn^ ]Zgl e#B hf f ^(  i*

-2/%

Nh mabl k^ eZ mbo bsZ mbhg <^g^]b\m Zg] G^Z] aZo^ \^kmZ bg er \hgmkb[nm^]*

< ^g^] b\m#l JZmm^kgl h_ =nemnk^ aZl lhe] p ^ee ho^k Z f beebhg \hi b^l Zg] ma^

f Zchkbmr h_ G ^Z] #l ma bkmr )_bo ^ h]] f Zchk [hhdl aZo^ [^^g [ ^lm)l^ eebg ` (
ihineZk ^qihlbmbhgl 7 G ^Z] #l ihineZk Z kmb\ e^l Zk^ bggnf^kZ[e^* Na^ bg_en^g\^

h_ mabl phkd hg ;f ^kb\Zg \nemnk^ bl bg^lmbf Z[e^ 7 bm bl \^kmZ bg er \hf iZkZ[e^

mh maZm h_ @ k^n] #l * Na^bk ihineZk k^eZ mbo bsZmbhg h_ \n emnk^( ^ li ^\ bZ eer bg

; f ^kb\Z aZl \^kmZ bg er [^^g hg^ f Zchk _Z\mhk bg ma^ \nemnkZe \aZg`^l bg ma^

Ogbm^] MmZm^l ho^k ma^ eZlm .1 r^Zkl*

B^g\^ p^ \Zg lZr maZm =nemnk^ Zg] J^klhgZ ebmr bl \ZiZ[e^ h_ ^__^\mnZmbg`

\nemnkZe \aZg`^l Zg] pbma Z \^kmZ bg f ^Zlnk^ h_ \hg mkh e* Nabl mri^ h_ \hgmkhe

ahp ^o^k( bl gh f hk^ \hf iZkZ[e^ pbma mkZ]bmbhgZe l\ b^g mb_b\ \hg mkh e maZg bl



/-3*

Zgmakhiheh`b\Z e h[ c^\mbo bmr pbma ma^ mkZ]bmbhgZe ghmbhg h_ h[ c^\mbo bmr *

Na^ fZbg ]b__b\n emr bg li^Zdbg` h_ \hg mkh e bg G ^Z] #l lrlm^f bl maZm

\hg mkh e k^ _^ k l mh ma^ fZgbineZmbhg h_ ma^ _nmnk^ [r f^Zgl h_ d^r( blheZ m^]

#\Zn l^l * # <nm G^Z] aZl eZ k`^ er k^ c^ \ m^] ma^ pahe^ mkZ]bmbhgZe ghmbhg h_

\ZnlZebmr * Ig^ fb`am lZr maZm la^ aZl Z\ab^o^] mabl hger [r ebf bmbg` Zee

a^k lmn]b^l( Zm e^Zlm ]nkbg` ma^ i^kbh] h_ a^k phkd maZm p^ aZo^ ^qZfbg^](

mh lrg\akhghnl mbf ^ l eb\ ^ l h_ lmZ[e^ hk o^kr lehp er \aZg`bg` lh \ b^ m b^ l *

Qbma mbf ^ ^ebf bgZm^]( \ZnlZebmr Zg] bml ikh[ e^f l \hne] Z elh [^ g^` e^\m^] *

=hg\^boZ[er a^k g^p bg m^k^lm bg \nemnk^ \aZg`^ fZr e^Z] G^Z] Zg] a^k

_h eehp ^kl mh Z g^p \hglb]^kZmbhg h_ \ZnlZebmr *

Ig^ ihll b[ e^ ] bk^\mbhg a^k^ bl ma^ ^qm^glbhg h _ ma^ ghmbhg h_ iZmm^kg*

Na^ _bkl m nl^ h _ ma^ ghmbhg h_ iZmm^kg [r <^g^]b\m Ziieb^l mh Z lrg\akhghnl

mbf^ l eb\ ^ Z \kh l l Z]nem [^aZobhnk* G ^Z] #l eZ m^k ^g\nemnkZmbhg lmn]b^l bfier

Z dbg] h_ mbf ^( [nm [r lmn]rbg` hger lmZ[e^ \nemnk^l G^Z] \hne] Zohb] mgbl

jn^lmbhg ( k^eZmbg` hger Z`^ ihlbmbhgl bg ma^ iZmm^kg( kZma^k maZg ]b__^k^gm
mbf ^l* NaZm bl ( la^ k^eZ m^l Z ik^l^gm Z]nem [^aZobhnk mh Z ik^l^gm

\abe]ahh] [^aZobhnk( \ e^Z k er bg Z ] b__^k^gm i^klhgZ ebmr ( lbg \^ gh i^klhgZebmr
bl [hma \abe] Zg] Z]nem Zm ma^ lZf^ mbf ^* Cg mabl pZr Zgr k^ _^ k^g \^ mh Z

mbf ^ l^jn^g\^ bl [riZll^]* <nm \hne] p^ ghm lZr maZm ma^k^ bl gh ^ll^g mbZ e

ebf bmZmbhg h_ iZmm^kgl mh paZm bl lrg\akhghnl : Cl ghm ma^ Z]nem [^aZobhnk

h _ Z i^klhgZebmr lrlm^f Zmb\Z eer k^eZm^] mh abl hpg \abe]ahh] : NaZm bl ( \Zg

p^ ghm ngbm^ ng]^k hg^ iZmm^kg [^aZobhnkl pab\a Zk^ r^Zkl ZiZkm : ;g] bl

mabl k^eZmbhgla bi ghm cnlm Zl ^qieZgZmhkr Zl bg ma^ lrg\akhghnl \Z l^ :

C_ p^ Z]f bm maZm ln\a Z iZmm^kg )\hgg^\mbhg fZr fZd^ bg m^ eeb` b[ e^ ma^

k^eZmbhgla bi [^mp^^g mph [^aZobhnkl h\\nkbg` Zm ] b__^k^gm mbf ^l( p^ \Zg

ghp ^qm^g] mabl ghmbhg mh ehg`^k mbf^ liZgl* Hhm hger \Zg p^ ngbm^ ma^

[^aZobhnkl makhn`ahnm ma^ eb_^ liZg h_ Zg bg]bob]nZe [r f^Zgl h_ Z iZmm^kg(



/-4*

[nm p^ \Zg ngbm^ ma^ [^aZobhnkl h_ Z \nemnk^ makhn`ahnm ma^ a blmhkr h_ maZm

\ n e mn k ^ )))) Zg] ^o^g b_ maZm \nemnk^ bl ghm lmZ[e^( [nm \aZg`bg`* @ hk p^ l^^
\e^Z ker bg <^g^]b\ml ^Zker phkd( Zg] G^Z] Ziieb^l ma^ lZf^ ikbg \bi e^ mh

ma^ ZgZerlbl h_ GZgnl bg -512( maZm hnmlb]^ bg_en^g\^l hg Z \nemnk^ Zk^

\hg mkhe^] [r ma^ \n emn k^ #l \hg_b`nkZmbhg * B^g\^ ^o^g ]b__^k^gm mbf ^

l eb\^ l h_ Z \aZg`bg` \nemnk^ Zk^ lrlm^f Zmb\Z eer ebgd^]*

Mh p^ aZo^ Z ihll b[ e^ Ziieb\Zmbhg h_ ma^ ghmbhg h_ iZmm^kg mh a blmhkr (

_h k p^ \Zg ghp bgm^kik^m ma^ pahe^ a blmhkr h_ Z \nemnk^ Zl hg^ eZk`^ iZmm^kg(

#] blmkb[nm^] # ho^k ] b__^k^gm mbf ^ ihlbmbhgl [nm lmbee lrlm^f Zmb\Z eer k^ eZ m^] *
=hg\^boZ[er ma^ a blmhkr h_ Z ee fZgdbg] \hne] nembfZm^er [^ lrlm^f Zmb\Z eer

ngbm^] bg mabl pZr* G^Z] aZl ghm lh _Zk ]^o^ehi^] mabl fh]^ h_ a bl mh k b\Z e

^qieZgZmbhg( [nm hg\^ ma^ iZmm^kg fh]^ h_ bg m^ eeb` b[ bebmr bl i^kf bmm^] ( ma^k^

phne] l^^f mh [^ gh h[ c^\mbhg mh ln\a Zg ZiikhZ\a*

;ghma^k \hgmkb[nmbhg h_ G^Z] mh hnk \hg\^imbhg h_ GZg bl ma^ bf ihkmZg\^

h_ ma^ [h]r* B^k l\ b^g \^ bl [Zl^] hg [^aZobhnk( Zg] bg Z _ng]Zf^gmZe l^gl^
bm bl ma^ [h]r pab\a [^aZo^l* ; ee [^aZobhnk bl bg lhf ^ pZr bg\ZkgZm^] bg ma^

[h]r Zg] ^o^g ma^ f hlm Z[lmkZ\m mahn`aml Zg] _^^ebg`l Zk^ iZmm^kg^] bg Z
fZgg^k pab\a k^eZ m^l ma^f mh ma^ [h]r* Na^ [h]r bl paZm bl _bkl m iZmm^kg^](

Zg] bg ma^ ^g] bl ma^ hger mabg` iZmm^kg^]* Na^k^ bl gh [^aZobhnk pab\a bl
ghm [h]ber* Cm aZl [^^g hg^ h_ G ^Z] #l `k^Zm^lm \hgmkb[nmbhgl mh aZo^ lahpg

bg ]^mZbe ahp mabl bl lh*

<nm _khf Zghma^k ihbgm h_ ob^p ( Zee h _ fZg bl \nemnkZe( bl bg _hkf ^] [r

e^Zkg^] iZmm^kgl* Na^ [h]r bml^ e_ bl \nemnkZe ^o^g bg bml f hlm _ng]Zf^gmZe

[ bh eh` b\Z e _ng\mbhgbg`*

G^Z] k^ c^ \ ml ma^ ]h\ahmhf r h_ fZg bgmh [h]r Zg] li bk bm [^\Znl^ bm

ik^l^gml ma^ [h]r Zl ebf bmZmbhg ( pa^g p^ fnlm lmk^ll kZma^k bml ihm^gmbZ ebmb^l *

$G^Z]( -505[( i* 0-% ;l p^ lZp bg \aZim^k CR( ma^ [h]r Zl Z l^m h_



/-5*

ihm^gmbZebmb^l bl bml ^ e_ Z ink^ Z[lmkZ\mbhg Zg] ma^ hger k^Z e ebo bg` anfZg [h]r

bl ma^ [h]r Z ek^Z]r pbmabg ma^ \nemnkZe iZmm^kg( maZm bl ( Z [h]r pab\a Zek^Z]r

[^aZo^l bg Z iZmm^kg^] pZr*

B^g\^ p^ fZr lZr maZm #[^aZobhnk# bl ma^ f hlm _ng]Zf^gmZe ghmbhg bg

G ^Z] #l \hg\^im h_ fZg* <^aZobhnk( maZm bl ( bg ma^ l^gl^ h _ Z iZmm^kg(

\^kmZ bg er ghm [^aZobhnk Zl bm bl h_m^g ng]^klmhh] [r [^aZobhnkblf * Cm bl Z

ngbmr( Z lrlm^f ( pab\a bl ik^l^gm bg ma^ \nemnk^ Zg] bg ma^ bg]bob]nZe 7 bm bl

l^^g [r i^k\^i mbhg Zg] Z elh `ho^kgl ma^ i^k\^ bo bg` ( Zg] bm bl ik^l^gm bg mahn`am*

NaZm bl ( ma^ iZmm^kg h _ [^aZobhnk bl ma^ lmkn\mnk^ h _ ma^ Q hke] ( Zl B^b]^``^k

ng]^klmZg]l mabl m^kf * Na^ [h]r bl h_ bf ihkmZg\^ hger [^\Znl^ bm bl ma^

f hlm _ng]Zf^gmZe e^o ^ e h _ mabl iZmm^kg 7 bm bl g^o^k hnmlb]^ ma^ iZmm^kg*

Cg -50. G ^ke^Zn )J hg mr eZb] [Zk^ ia behlhia b\Z eer ma^ g^^] mh lmn]r

[^aZobhnk Zl Z lmkn\mnk^ kZma^k maZg Zl Z l^m h_ Zmhf b\ l^jn^g\^l*

;emahn`a bg Na^ Mmkn\mnk^ h_ <^aZobhnk ma^k^ bl ghm Z lbg`e^ k^ _^ k^g \^ mh

^bma^k <^g^]b\m hk G^Z]( p^ ln``^lm maZm ma^bk phkd _n e_beel bg i kZ \mb\^ ma^
k^jnbk^f ^gml eZb] ]hpg bg G ^ke^Zn )J hg mr #l phkd* NaZm _ng]Zf^gmZe k^`bhg

h_ fZg pab\a bl g^bma^k iarlb\Z e( [ bh eh` b\Z e( ghk i lr \a h eh` b\Z e( [nm pab\a

bl ghm r^m ln[ c^\mbo bmr ( Zg] pab\a bl g^o^kma^e^ll ma^ \hg]bmbhg _h k ln\a

ln[ c^\mbo bmr ( bl Z iZmm^kg h_ [^aZobhnk*

0* Na^ @nmnk^

Na^ f b])mp ^g mb^l mh ma^ f b] )_b_m b^ l p^k^ ma^ f hlm bfihkmZgm r^Zkl _hk

ma^ ]^o^ehif^gm h_ hnk l\a hh e h_ =nemnk^ Zg] J^klhgZ ebmr * Hhp( f hk^ maZg

Z ]^\Z]^ eZ m^k ( \Zg p^ l^^ Zgr _nmnk^ mk^g]l hk ]^o^ehif^gml Zii^Zkbg` :

Na^ `k^Zm^lm ahi^l _h k ma^ _nmnk^ phne] l^^f mh eb^ bg bg m^k] bl\bi ebgZkr

k^l^Z k\a * Cg ^ __^ \m ( Zgmakhiheh`r Zl Z pahe^( Zg] =nemnk^ Zg] J^klhgZebmr



/.,*

bg iZkmb\n eZk aZo^ _hk ]^\Z]^l e^] ma^ pZr bg [k^Zdbg` ]hpg ma^ pZeel [^mp^^g

ma^ anfZg l\ b^g \^ l * ?o^g pbmahnm _nkma^k [Zl b\ k^l^Z k\a ln\a \hffngb\Zmbhg

fZr [^ o^kr _kn bm_n e bg [kbg`bg` hnm \hgo^k`^g \^l bg ma^ [^aZobhnkZe l\ b^g \^ *

G^Z]( Zl eZm^ Zl -524( \hff^gmbg` hg ma^ lmZm^f^gm maZm  Q ^ g^^] Z l\b^g \^

h_ [^aZobhnk( ghm Z [ng\a h_ [^aZobhnkZe l\ b^g \^l (  lZrl

C mabgd ma^ hger pZr p^ \Zg ahi^ mh aZo^ mabl bl mh aZo^ laZk^]
f Zm^kbZ el mh phkd hg pbma hnk oZkb^mr h _ \hg\^imnZe l\a ^f ^l Zg]
f^mah]l h_ ZgZ erlbl* * * * Q^ aZo^ ^o^krmabg` p^ g^^]* * * * C_ p^
\hne] ghp mZd^ Zee ma^ ]b__^k^gm dbg]l h_ k^e^oZgm ]ZmZ pab\a aZo^
[^^g Z\\nfneZm^] bg mabl `^g^kZe _b^ e] ng]^k Z oZkb^mr h_ kn[ kb\l Zg]
k^Z eer [^`bg mh ln[fbm ma^f mh lhf ^ dbg] h_ ZgZerlbl lh maZm p^ \hne]
phkd hnm \hg`kn^g\^l Zg] \hgo^k`^g \^l( p^ f b`am o^kr p ^ee mZd^
Zghma^k lm^i _hkp Zk] * * * * C Zf eZrbg` lmk^ll hg laZk^] f Zm^kbZ el
kZma^k maZg hg Z laZk^] \hg\^imnZe l\a^f ^( Zg] hg ma^ i hllb[ bebmr maZm
b _ p^ aZo^ ^ghn`a laZk^] f Zm^kbZ el bm p bee [^ i hllb[ e^ _hk nl mh
phkd hnm f hk^ [^mm^k( f hk^ laZk^Z[e^ \hg\^imnZe l\a ^f ^l * $G^Z](
-524Z( i* /33)/34%

Cg mabl eb`am hnk g^p _k^^]hf _khf ma^ g^^] _hk Z f hghebma b\ mknma

Zg Z ngb_b^] l\ b^g \^ bl o^kr bfihkmZgm _h k bm i^kf bml ma^ oZkbhnl \hg m^f )
ihkZkr ZiikhZ\a^l mh \hhi^kZm^ kZma^k maZg \hf i^m^* Na^ laZk^] f Zm^kbZ e

G^Z] k^ _^ kl mh( bl ( h _ \hn kl^ ( ghm \hg\^imnZe( bg]^^] ghm ^o^g ]^l\kbi mbo^ (

[nm bl kZma^k \hf ihl^] h_ _bef l Zg] k^\hk] bg`l h_ Z\mnZe eb_^ * Na^ g^p

Z]oZg\^l bg ln\a m^\agbjn^l \hf [bg^] pbma g^p Z]oZg\^l bg bg _hkf Zmbhg

lmhkZ`^( i kh \^ ll bg ` Zg] k^mkb^oZ e lahp `k^Zm i khf bl^ _h k ma^ _nmnk^*

Na^ nl^ h _ \hfinm^k m^\agbjn^l lahne] Zeehp nl mh aZg]e^ fn\a f hk^

\hf ie^q ma^hkb^l Zg] f h]^el _hk [^aZobhnk nlbg` fZgr f hk^ oZkbZ[ e^ Zg]

aZobg` Z \\^ l l mh fn\a p b]^k bg _hkf Zmbhg lhn k\^l * Nabl eZmm^k bl h_

li^\bZ e bf ihkmZg\^ bg Zg h[l^koZmbhgZe hk \ebg b\Z e l\ b^g \^ pa^k^ Z \\^ ll mh
ma^ kb` em h[l^koZmbhgZ e k^\hk] bg ` Zm ma^ \kn \ bZ e fhf^gm bg Z ma^hk^mb\Z e

]^o^ehif^gm k^i eZ \^l ^qi^kbf ^gmZmbhg * ;mm^fiml Zm \hf inm^kbsZmbhg ( h_

\hn kl^ ( bgoheo^ Z fZma^fZmbsZmbhg h_ ma^ anfZg l\ b^g \^ l * Mh _Zk f hlm



*)( &

Zmm^fiml Zm fZma^fZmbsZmbhg aZo^ bgoheo^] [knm^ _h k \^ lmZ mblmb\Z e f^mah]l(

jnbm^ bgZ]^jnZm^ mh Z lmkn\mnkZe l\ b^g \^ * Jk^lnf Z[er p^ fnlm nl^ lmkn\mnkZe

kZma^k maZg jnZgmbmZmbo^ lrlm^f l h_ fZma^fZmb\l bg ZgZersbg` ma^ [Zlb\

iZmm^kgl Zg] k^\^g m ]^o^ehif^gml bg fZma^fZmb\l l^^f ahi^_ne bg mabl k^li^\m*

F ^or )M mkZnll Zii^Zkl mh [^ ]^o^ehibg` ma^ iZmm^kg ZiikhZ\a mh anfZg

l\b^g \^ bg Z fZma^fZmb\Ze ] bk^\mbhg * G^Z] a ^kl^ e_( aZl ln``^lm^] fZma^fZmb\Ze

f h]^el [Zl^] hg fnemb] bf ^glbhgZe ikhi^kmr l i Z \ ^ l )))) ma^ ]bf ^glbhgl

k^ik^l^g m( bg ^ __^\m( anfZg ihm^gmbZel Zg] ln k_Z\^l h_ e^ l l ^ k ]bf ^glbhgZebmr

k^ik^l^g m jnZgmb_b^] Zg] bg m^kk^ eZ m^] \nemnkZe hk i^klhgZ e Z\mnZebsZmbhgl

h_ ma^l^* <r Z]]bg` Z _nkma^k( mbf ^ ]bf^glbhg ^ohenmbhgZkr ]^o^ehif^gm

\Zg Z elh [^ _heehp ^] * $G^Z]( -52-[%

L ^\^gm ]^o^ehif^gml bg `^g^mb\l fZr Z elh ikho^ nl^_n e* Mbg\^ bm

ghp Zii^Zkl maZm `^g^l \hg mkh e `eh[Ze( lmkn\mnkZe _^Zmnk^l bg ma^ hk`Zgblf

kZma^k maZg iZkmb\n eZk blh eZ m^] \a Z kZ \m^ k bl mb\l ( p^ \Zg ahi^ _h k fZma^fZmb\Ze

f h]^el mh [^ ]^o^ehi^] bg mabl _b^e] pab\a p^ fZr [^ Z[e^ mh mkZgl_^k mh

=nemnk^ Zg] J ^klhgZ ebmr * ;iZkm _khf ma^ ZgZeh`r( ahp^o^k( ma^k^ bl ma^
ihllb[ bebmr h_ bff^]bZm^ bg m^kZ\mbhg [^mp^^g ma^ mph _b^ e] l ( lbg \^ fZgr

Zli^\ml h_ ma^ `^g^mb\ lmkn\mn k^l fnlm [^ i k^ \ bl^ er i^klhgZebmr ( hk Zm
e^Zlm m^fi^kZf ^gm( lmkn \mn k^l* Na^ ^qm^gm mh pab\a i^klhgZ ebmr bl [Zl^]

hg a^k^] bmZkr kZma^k maZg ^g\nemnkZmbhg phne] ma^g [^ ^Z l b^ k mh Z ll^ l l *

Tlhg]b( bg iZkmb\n eZ k( Zii^Zkl mh [^ ikhihlbg` B ma^hkr h _ a^k^] bmr lmkn\mnk^

pab\a bl \ eh l ^ ^ghn`a mh G ^Z] #l ZiikhZ\a mh [^ Z ] bk^\m \aZee^g`^*

@ khf ebg`n blmb\l ( mhh( p^ \Zg ahi^ _hk [hma ZgZeh`b\Z e Zg] ] bk^\m

bg _en^g\^l* =ahf ldr#l ZiikhZ\a Zii^Zel mh bggZm^ b]^Zl( Z i k bh k b eZpl

h_ mkZgl_hkf Zmbhg * ;gr Z\mnZe eZg`nZ`^ bl \hf ihl^] h_ Z ln k_Z\^ lmkn\mnk^

]^o^ehi^] [r ma^ mkZgl_hkf Zmbhg h_ ]^^i lmkn\mnk^l h _ mahn`am bg Z\\hk]Zg\^
pbma ma^l^ eZpl* Mbg\^ ebg`n blmb\l bl Zek^Z]r ab`aer _hkf Z ebs^] ( ik^l^g m Zg]

_nmnk^ m^\agbjn^l _khf mabl _b^ e] fZr Z elh [^ mkZgl_^kZ[ e^ * G hk^ ] bk^\mer (



*))&

=ahfldr \hg lb]^kl maZm ma^l^ bggZm^ lmkn\mnk^l Zk^ lmkn\mn k^l h _ ma^

fbg] Zg] lh phne] [^ _ng]Zf^gmZe mh Z ee [^aZobhnk* C_ ]^o^ehi^] ( ln\a Zg

ZiikhZ\a f b`am [^ Z[e^ mh lniier nl pbma Zg Zglp^k mh hnk i kh[ e^f \hg\^kgbg`

ma^ gZmnk^ h_ ma^ Z i k bh k b \hglmbmnmbhgZe eZpl h_ [^aZobhnkZe iZmm^kg

_hkf Zmbhg *

;gr ln\a _hkf ZebsZ mbhg hk fZma^fZmbsZmbhg phne] aZo^ mh [^ o^kr

\hf ie^q _hk p^ lZp bg mabl ma^lbl mh paZm ^qm^gm Z i k bh k b Zg] _Z \mb\ bmr Zk^

bgm^kf bg`e^] bg ma^ \hglmbmnmbhgZe ]^o^ehif^gm* =hg\^boZ[er p^ \hne]

[nbe] \hf inm^kl \ZiZ[e^ h_ f bkkh k bg ` \^kmZ bg anfZg \hglmbmnmbhgZe ] ^o^ ehi )

f^gml( ) ) Zemahn`a bm bl ghm \ e^Z k b_ Zgr \hfinm^k e^ ll \hf i e^q maZg Z

anfZg [^bg` phne] [^ \ZiZ[e^ h_ mabl* ;g] b _ p^ [nbem Z fZ\abg^ \ZiZ[e^ h_

ln\a \hglmbmnmbhg ( phne] bm ghm [^ anfZg : ;g] phne] bm ghm Z elh ln __^k ma^

#] ^ _^ \ ml # h_ [^bg` ebf bm^] mh Z iZkmb\n eZk a bl mh k b\Z e \nemnk^ : ?o^g fZg #l

Z[bebmr mh ^g\n emn k^ Z \hfinm^k( mh `bo^ bm abl hpg lhne( \Zgghm k^ e^Z l^ abf

_khf abl bg\ZkgZm^] _Zm^*



*)* &

<C<FCIAL;JBS

; \hf ie^m^ eblmbg` h_ ma^ phkdl h_ <^g^]b\m Zg] G^Z] phne] kng mh

lhf ^ 1,, bm^f l* Na^ _heehp bg` l^ e^\mbhg bg\en]^ Zee f Z chk [hhdl Zg] fhgh`kZial(

[nm hger mahl^ Z kmb\ e^l pab\a ^bma^k mk^Zm bg Zg bfihkmZgm fZgg^k ma^ \nemnk^

Zg] J^klhgZ ebmr i kh[ e^f Zmb\ Zg] +hk mh pab\a ^qi eb\bm k^ _^ k^g \^ aZl [^^g

fZ]^*

; \hf ie^m^ [b[ebh`kZiar h_ < ^g^] b\m#l in[eb\Zmbhgl ni mh ma^ mbf ^ h_

a^k ]^Zma \Zg [^ _hng] bg 6

LONB @OFNIH <?H?>C=N 6 ; G?GILC;F( Pbdbg` @ng] Cg\* ( H^p Shkd(

-505*

Cg\hfie^m^ [b[ ebh`kZia b^l _hk G^Z] \Zg [^ _hng] bg G^Z] -51/Z( -520Z

Zg] -520[*

Jn[eb\Zmbhgl h_ Lnma <?H?>C=N
$' bg]b\Zm^l iZkmbZ e hk mhmZe k^in[eb\Zmbhg bg G^Z]( -515Z%

-5..Z'  Na^ P blbhg bg JeZbgl =nemnk^(  ;f ^kb\Zg ;gmakhiheh`blm( RRCP(

- ./*

-5./Z  Na^ =hg\^im h_ ma^ AnZk]bZg Mibkbm bg Hhkma ; f ^kb\Z (  N a^lbl *

Ja* >* =henf[bZ Ogbo^klbmr( H^p Shkd ( G ^f hbkl h_ ma^ ;f ^kb\Zg

;gmakhiheh` b\Z e ; llh \ bZ m bhg ( RRCR( - 53*

-5.4'  J lr \a h eh` b\Z e Nri^l bg ma^ =nemnk^l h_ ma^ Mhnmap^lm(  J kh\^^] bg`l (

Np^gmr mabk] Cgm^kgZmbhgZe =hg`k^ll h_ ;f ^kb\Zg blml ( ii* 13. )

,/( &



/.0*

-5.5Z  Na^ M\b^g\^ h_ = n lmhf ( Na^ =^gmnkr GZ`Zsbg^( =RPCC( 20-)

205*
L ^ikbgm^] bg Na^ GZdbg` h_ GZg( ^]* P *@ * =Zeo^kmhg ( G h]^kg

F b[ kZ kr ( ii* 4,1)4-3*

-5/-Z  N Z e^ l h_ ma^ =h\abmb Cg]bZgl(  <nk^Zn h_ ;f ^kb\Zg ?magheh`r(

<nee^mbg R=PCCC( .12ii *( QZlabg`mhg( >* = * 7 Mf bmalhgbZg Cglmbmnmbhg*

-5/-[  @ h ed eh k^ (  ?g\r\ehi^] bZ h_ ma^ Mh\bZ e M \ b^g \^ l ( PC( .44).5/*

-5/.Z  =hg _b`nkZmbhgl h_ =nemnk^ bg Hhkma ; f ^kb\Z (  ;f ^kb\Zg ;gmakhiheh )

` blm( RRRCP ( - ).3 *

L^ikbgm^] $Z[kb]`^]% bg G^Z]( -51/[*

-5//Z  G Z` b\ *  ?g\r\ehi^] bZ h_ ma^ Mh\bZ e M \b^g \^l ( R ( /5 )00 *

-5//[  G r ma ( ?g\r\ehi^] bZ h _ ma^ Mh\bZ e M \ b^g \^l ( RC( -34)-4-*

-5/0Z JZmm^kgl h_ =nemnk^( <hlmhg Zg] H^p Shkd 7 Bhn`amhg( G b__ebg

=hfiZgr*
L^ikbgm^] Fhg]hg 7 Lhnme^]`^( -5/1*

L^ikbgm^] H^p Shkd 7 G^gmhk <hhdl( H^p ;f ^kb\Zg F b[ kZ kr ( -515*

$mh pab\a iZ`bgZmbhg k^ _^ kl %

$GZgr hma^k ^]bmbhgl Zg] mkZgleZmbhgl Z o Z beZ [ e^ *%

-5/0[ '  ;gmakhiheh`r Zg] ma^ ;[ghkfZe(  DhnkgZe h_ A^g^kZe J lr \a h eh`r (

R ( 15 )4. *
L ^ikbgm^] bg G* B* @ kb^] ( L^Z]bg`l bg ;gmakhiheh`r( $j *o %

-5/0\  L bmnZe(  ?g\r\ehi^] bZ h_ ma^ Mh\bZ e M \b^g \^l ( RCCC( /52)/54*



*), &

-5/1Z'  Tng b Grmaheh`r(  . oh el * ( =henf[bZ Ogbo^klbmr =hgmkb[nmbhgl mh

;gmakhiheh`r( RRC( H^p Shkd 7 =henf[bZ Ogbo^klbmr J k^ l l *

-5/1[ L^ob^p 6 M^q Zg] N^fi^kZf ^gm bg Nak^^ J kbf bmbo^ Mh\b^ mb^l [r

G Zk`Zk^m G^Z]( <hhdl $H^p Shkd B^kZ]] Nkb[ng^ Q^^der <hhd

L^ob^p %( Dng^ .*

-5/4Z  L ^ eb` bhg ( -- A^g^kZe ;gmakhiheh`r( ^]* @kZgs <hZl( <hlmhg Zg]

H^p Shkd 7 >* =* B^Zma Zg] =hfiZgr( =a* RCP( 2.3)221 *

-5/4[  =hgmbgnbmb^l Zg] > bl\hgmbgnbmb^l bg =nemnkZe =hg]bmbhgbg`(  

J lr\a bZ mkr ( C( -2-)-23*

L ^ikbgm^] bg G^Z]( -511Z*

L^ikbgm^] bg Een\dahag ^m Z e *J ^klhgZ ebmr bg HZmnk^ *Mh\b^mr _̂

=nemnk^ $j * o * %*

-5/5Z  ; L^ier mh >k* ; ` bg ld r ( =aZkZ\m^k Zg] J ^klhgZ ebmr ( PCC(

/00)/01 *

-5/5[  Na^ HZmnkZe B blmhkr h_ QZk(  in[ebla^] hger bg G^Z] -515Z*

-50,Z LZ\^ 6 M \b^g\^ Zg] J h ebm b\ l ( H^p Shkd 7 G h]^kg ;`^ <hhdl*
L^in[ebla^] H^p Shkd 7 Na^ Pbdbg` J k^ l l ( -50/* $N h pab\a

iZ`bgZmbhg k^ _^ k l % *

-50-Z'  C] ^h eh` b^l bg ma^ Fb`am h_ =hfiZkZmbo^ >ZmZ(  in[ebla^] hger bg

G^Z]( -515Z*

-50.Z'  J k bf bm bo ^ @ k^^]hf (  ; meZgmb\ Ghgmaer( =FRCR( 312)32/ *
-50.[ L ^ob^p 6 ? l\Zi^ _khf @k^^]hf [r ? kb\a @khf f ( J lr \a bZ mkr (

P( ---)--/*



/.2*

-50/[

-50/\

-50/]

-502Z

-502[

-503Z

-504Z'

-505Z'

-50/Z'  L ^\h`g bmbhg h_ =nemnkZe > bo^kl bmb^l bg ma^ JhlmpZk Q hke] (  

;ggZel( ma^ ; f ^kb\Zg ;\Z]^f r h_ J h ebm b\Z e Zg] Mh\bZ e M \ b^g \^ l (

JabeZ]^eiabZ( ==RRPBC( -,-)-,3*

 Np h JZmm^kgl h_ Cg]bZg ;\\nemnkZmbhg (  ;f ^kb\Zg ;gmakhiheh`blm(

RRRRP ( .,3).-.*
 N kZglf bmmbg` hnk > ^f h\kZ mb\ B^kbmZ`^ bg ma^ M \ahhel (  ;f ^kb\Zg

DhnkgZe h _ M h \ bh eh`r ( RRRRPCCC*

$Qbma A^g^ Q ^m_bla%( Na^ L Z\^l h_ GZgdbg]( Jn[eb\ ; __Z bkl

JZfiae^m Hh* FRRRP ( Jn[eb\ ; __Z bkl = hf f bmm^^( Cg \ *( H^p Shkd*

Na^ =akrlZgma^fnf Zg] ma^ Mphk]( JZmm^kgl h_ DZiZg^l^ =nemnk^(

<hlmhg 7 Bhn`amhg( G b__ebg ( =hfiZgr*
L^in[ebla^] Fhg]hg 7 Lnme^]`^ " E^`Zg JZne Fm]* ( -523* $mh pab\a

iZ`bgZmbhg k ^ _^ k l * %
 Na^ Mmn]r h_ =nemnkZe JZmm^kgl bg ?nkhi^Zg HZmbhgl(  

M^\mbhg hg ;gmakhiheh`r _hk GZr .3( N kZglZ\mbhgl h_ ma^ H^p Shkd

; \Z]^f r h_ M \b^g\^ ( M^kb^l CC( PCCC( Hh* PCCC( .30).35 *

L ^ob^p 6 Na^ LhZ] h_ F b_^ Zg] >^Zma( ; LbmnZe >kZfZ h_ ma^
;f ^kb\Zg Cg]bZgl [r JZne LZ]bg( ;f ^kb\Zg ;gmakhiheh`blm(

RRRRCR ( .4.). 4/*

 ;gmakhiheh`r Zg] ma^ BnfZgbmb^l(  ;f ^kb\Zg ;gma khiheh` blm( F(

141)15/ *

 =a be] L^Zkbg` bg =^kmZbg ?nkhi^Zg =hngmkb^l(  ; f ^kb\Zg DhnkgZe

h _ I kmahilr\a bZmkr ( RCR( Hh* .( /0.)/1,*

L^ikbgm^] bg G^Z]( -511Z( Zg] bg G^Z]( -515Z*
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-5.3Z

-5.4Z

-5.4[

-5.4\
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-5/ ,Z

-5/,[

-5/,\

-5/ ,]
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Jn[eb\Zmbhgl h_ G Zk`Zk^m G?;>

$' bg]b\Zm^l iZkmbZ e hk mhmZe k^in[eb\Zmbhg bg G^Z]( -520[%

 Na^ G^mah]heh`r h_ L Z\bZ e N^lmbg`( -- ;f ^kb\Zg DhnkgZe h_

M h\bh eh`r ( RRRC( 213)23 *

 A khni Cgm^eeb`^g\^ N^lml Zg] F bg`n blmb\ > blZ[bebmr ;fhg` CmZebZg

=abe]k^g(  M\ahhe Zg] Mh\b^mr ( RRP( Hh* 20.*

=hfbg` h_ ;`^ bg MZfhZ( H^p Shkd 7 G hkkhp *

L^ikbgm^] BZkfhg]lphkma( ?g`eZg]6 J^g`nbg <hhdl Fm]* (

-522* $mh pab\a iZ`bgZmbhg k^ _^ kl %

;g Cgjnbkr Cgmh ma^ Kn^lmbhg h_ =nemnkZe MmZ[bebmr bg J h erg^lbZ (

Ja> Na^lbl ( =henf[bZ Ogbo^klbmr( H^p Shkd*

 Na^ L he^ h_ ma^ Cg]bob]nZe bg MZfhZg =nemnk^(  DhnkgZe h_ ma^

L hrZe ;gmakhiheh` b\Z e Cglmbmnm^( FPCCC( JZkm .( 04-)51 *

 ; FZil^ h_ ;gbf blf Zfhg` Z J kbf bmbo^ J ^hi e^ (  J lr\a^( CR(

Hh* -( 3.)33*

Akhp bg` ni bg H^p Anbg^Z( H^p Shkd 6 G hkkhp *

L^ikbgm^] BZkfhg]lphkma( ?g`eZg] 6 J^g`nbg <hhdl F m] *( -523*

$mh pab\a iZ`bgZmbhg k ^ _ ^ k l * %

M h\bZ e Ik`ZgbsZmbhg h_ GZgnZ( Bhghenen 6 < ^kg b\^ J * < blahi

Gnl^nf ( <nee^mbg FRRPC( -).-4*

 ;g ? magheh` blm #l @hhmghm^ mh Nhm^f Zg] NZ[hh (  J lr\ahZgZermb\

L ^o b^p ( RPCC( Hh* /( .53)/,0*

 ; ] h e^ l\^g \^ bg J kbf bmbo^ Zg] Gh]^kg Mh\b^mr (  Na^ H^p A^g^kZmbhg (

^]* P * @* =Zeo^kmhg Zg] M* >* M\afZeaZnl^g( H^p Shkd 6

G Z\f beeZg *



*)/ &

-5/-Z  Na^ J kbf bmbo^ =abe]( -- BZg][hhd h_ =abe] J lr \a h eh`r ( ^]* =Zke

G nk\ablhg ( Q hklm^k ( GZll 6 = eZkd Ogbo^klbmr J k^ ll *

-5/-[  ?]n\Zmbhg ( J k bf bm bo ^ ( 
 @ Zf ber ( J kbf bmbo^ (  ?g\r\ehi^]bZ h_ ma^ Mh\bZ e M \b^g \^l (

^]* ?]pbg ; * M^eb`ZZg Zg] ;eobg Dhaglhg( H^p Shkd ( P( /55)0,/

Zg] PC( 21 )23 *

-5/.Z Na^ =aZg`bg` =nemnk^ h_ Zg Cg]bZg N k b[ ^ ( H^p Shkd 6 =henf[bZ

Ogbo^klbmr J k^ ll *
L^in[ebla^] H^p Shkd 6 =Zikb\hkg <hhdl( -522* $mh pab\a iZ` b)

gZmbhg k ^ _^ k l * %
-5/.[  = hg mkZlml Zg] =hfiZkblhgl _khf J kbf bmbo^ Mh\b^mr (  

;ggZel h_ ma^ ;f ^kb\Zg ; \Z]^f r h_ J h ebm b\Z e Zg] Mh\bZ e M \b^g\^(

=FR( .. ).1 *
-5/.\  ;g Cgo^lmb`Zmbhg h_ ma^ Nahn`am h_ J kbf bmbo^ =abe]k^g( pbma

Mi^\bZ e L ^_^k^g \^ mh ;gbf blf (  DhnkgZe h _ ma^ LhrZe ;gmakhiheh`b\Z e

Cglmbmnm^( FRCC( JZkm -( -3/)5,*

-5//Z  G hk^ =hfik^a^glbo^ @ b^e] G^mah]l(  ;f ^kb\Zg ;gmakhiheh` blm(
RRRP ( - )-1 *

-5/0Z  E bglabi bg ma^ ;]f bkZ emr CleZg]l(  ; gmakhiheh` b\Z e JZi^kl h_

Na^ ;f ^kb\Zg Gnl^nf h_ HZmnkZe B blmhkr ( RRRCP ( JZkm .*

-5/0[  NZ[n (  ?g\r\ehi^] bZ h_ ma^ Mh\bZ e M \b^g \^l ( RCP( 1,.)1,1 *

-5/0\  Na^ Ol^ h_ J kbf bmbo^ G Zm^kbZ e bg ma^ Mmn]r h_ J ^klhgZ ebmr (  

=aZkZ\m^k Zg] J^klhgZ ebmr ( CCC( / )-2 *

-5/1Z M^q Zg] N^fi^kZf ^gm bg Nak^^ J kbf bmbo^ M h \ b^ m b^ l ( H^p Shkd 7

G hkkhp *
L^in[ebla^] H^p Shkd 6 H^p ;f ^kb\Zg F b[ kZ kr ( G^gmhk <hhd -51,*

$mh pab\a iZ`bgZmbhg k ^ _^ k l * %



/.5*

-5/1[ L^ob^p 6 Na^ L b]]e^ h_ ma^ Miabgq [r A^sZ Lha^bf (

=aZkZ\m^k Zg] J ^klhgZ ebmr ( CP( Hh* -( 41)5, *

-5/2Z $^m Ze%  M h\ bh eh` b\Z e L ^l^Z k\a bg ; ]h e^l\^g \^ (  ;f ^kb\Zg DhnkgZe

h _ M h\bh eh`r (  =nemnk^ Zg] J ^klhgZ ebmr  [r G^Z]( RRRRCC( Hh* -(

4- )5/ *

-5/3Z =hhi^kZmbhg Zg] =hfi^mbmbhg ;fhg` Jkbf bmbo^ J ^hi e^ l ( ^]bm^] [r

G^Z]( H^p Shkd( $mh pab\a iZ`bgZmbhg k ^ _^ k l * %

L ^o bl^] ^]bmbhg <hlmhg 6 < ^Z \hg )J k^ ll ( -52-*

-5/4Z  Na^ GhngmZbg ;kZi^la * C* ;g Cfihkmbg` =nemnk^(  ;gmak hi he h`b \ TW�

JZi^kl ( ;f ^kb\Zg Gnl^nf h_ HZmnkZe B blmhkr RRRPC( JZkm /(

-01)/05*

-5/5Z @ khf ma^ Mhnma M^Zl ( H^p Shkd*

$L ^in[eb\Zmbhg h_ G^Z] -5.4Z( -5/,Z( -5/1Z%

-5/5['  HZmbo^ FZg`nZ`^l Zl @ b^e] N h h el (  ;f ^kb\Zg ;gmakhiheh`blm(

RRRRC( Hh* .*

-5/5\  -5/5 L ^l^Z k\a ^l bg <Zeb( -5/2)/5 6
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.0 )/- *
#
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-50,[  Na^ ; kml bg <Zeb(  SZe^ L^ob^p ( RRR ( Hh* .( //1)/03 *
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-50-[

-50-[

-50.Z

-50.[

-50.\
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-50.^'
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 > ^f h\kZ \r #l M\Zi^`hZm 6 Shnma(  B Zki^k #l G Z`Zsbg^( =FRRRCC(
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$mh pab\a iZ`bgZmbhg k^ _^ kl %
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-50/Z'
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-500\
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-502[

-502\

-503Z

-503[
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;f ^kb\Zg DhnkgZe h_ M h\ bh eh`r ( FOC( Hh* 2( 01/)015 *

 = h ee^ \ m bo ^ Anbem(  Cgm^kgZmbhgZe = hg`k^ll h_ G^gmZe B^Zema
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; gZ erlbl (  ;gmakhiheh` b\Z e JZi^kl( ;f ^kb\Zg Gnl^nf h_ HZmnkZe

B blmhkr ( RFC( JZkm /( .45)/5,*

GZe^ Zg] @^fZe^( H^p Shkd 6 G hkkhp *
L^in[ebla^] bg ?g`eZg] 6 J ^eb\Zg <hhdl( -52.* $mh pab\a iZ`bgZmbhg

k ^ _ ^ k l * %
 = aZkZ\m^k @hkf Zmbhg Zg] > bZ\akhg b\ Na^hkr (  M h\bZ e Mmkn\mnk^ 6

Mmn]b^l J k^l^g m^] mh ; * L * L Z] \eb__^ )= khp g ( ^]* G ^r ^ k )@ h k m^ l (

Iq_hk] 6 = eZk^g]hg J k^ ll ( ii* -4)/1 *

 J lr \a h eh` b\ Q^Zgbg` 6 =abe]ahh] Zg] ; ]h e^l\^g \^ (  J lr \a h )

l^qnZe >^o^ehif^gm bg B^Zema Zg] > bl^Zl^ ( H^p Shkd 6 Akn{^ Zg]

MmkZmmhg( ii* -.0)-//*
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-51,Z'  Mhf ^ ;gmakhiheh` b\Z e =hglb]^kZmbhgl \hg\^kg bg` A n bem ( 

@^^ebg`l Zg] ?fhmbhgl 6 Na^ G hhl^a^Zkm Mrfihlbnf ( ^]* GZkmbg F*

L ^rf ^km( H^p Shkd 6 G \A kZp )B bee( iiç /2.).3/*

-51,['  =nemnkZe =hgm^qml h_ Hnmkbmbhg J kh[ e^f l(  =^gm^ggbZe -51,(

;f ^kb\Zg ; llh\bZ mbhg _h k ;]oZg\^f^gm h_ M\b^g\^*

-51-Z $pbma G Z\A k^`hk% Akhpma Zg] =nemnk^ 7 Z Jahmh`kZiab\ Mmn]r h_

<Zebg^l^ \abe]ahh]( H^p Shkd 6 JnmgZf*

-51-[ Mhob^m ;mmbmn]^l mhpZk]l ;nmahkbmr( H^p Shkd 6 G \AkZp B bee(

LZg] =hki* ( -lm ^]*
-51-\ Na^ M\ahhe bg ;f ^kb\Zg =nemnk^( =Zf[kb]`^ 6 BZkoZk] Ogbo^klbmr

J k^ l l *
-51-]  Na^ Mmn]r h _ HZmbhgZe =aZkZ\m^k(  Na^ J h eb\r M \b^g \^l (

^]* >Zgb^e F ^kg^k Zg] BZkhe] >* FZl lp ^ee( MmZg_hk] 6 MmZg_hk]

Ogbo^klbmr J k^ l l ( ii* 3, )41 *
-51-^  =henf [bZ Ogbo^klbmr L ^l^Z k\a bg =hgm^fihkZkr =nemnk^l(  

A khnil( F^Z]^kla bi Zg] G^g( ^]* BZkhe] An^mshp( J bmml[nk`a 6

=Zkg^`b^ J k^ l l ( ii* -,2)--4*

-51- _  ;gmakhiheh`blm Zg] B blmhkbZg 6 Na^bk =hffhg J kh [ e^f l ( 

;f ^kb\Zg K nZkm^ker ( CCC( Hh* -( / )-/ *

-51.Z Mmn]b^l bg Mhob^m =hffngb\Zmbhgl( ^]bm^] [r G Zk`Zk^m G^Z](
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G ZllZ\anl^mml Cglmbmnm^ h_ N^\agheh`r ( =Zf[kb]`^( G Zll*

-51.[  N kZ bg bg` h_ ma^ ;gmakhiheh`blm(  ;f ^kb\Zg ;gmakhiheh` blm( FCP(

/0/)/02 *

-51/Z $^]bm^] pbma G^mkZnq% Na^ Mmn]r h _ =nemnk^ Zm Z > blmZg\^( =ab\Z`h 6

Ogbo^klbmr h_ =ab\Z`h J k^ ll *
-51/[ $pbma H b\heZl =ZeZl% J kbf bmbo^ B ^kbmZ`^ ( Fhg]hg 6 LZg]hf Bhnl^*
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-510\

-511Z
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-511\
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-51/\  =n emnkZe <Zl^l _hk Og]^klmZg]bg` F bm^kZmn k^ (  JGF;( FRPCCC(

-/)./ *
 Mhf ^ L^eZmbhglabil [^mp^^g Mh\bZ e ;gmakhiheh`r Zg] Jlr\a bZmkr (  

>rgZf b\ J lr\a bZ mkr ( ^]* @kZgs ; e^qZg]^k Zg] B^e^g L hll (

Ogbo^klbmr h _ =ab\Z`h J k^ ll ( ii* 0,-)04 *

$pbma G^mkZnq% Na^f^l bg @k^g\a =nemnk^ 6 ; J k^ _Z \^ mh Z Mmn]r

h_ @k^g\a =hffngbmr( B hho^k Cglmbmnm^ hg QZk( L^ohenmbhg Zg]

J ^Z\^ ( Mmn]b^l M^kb^l > =hffngbmb^l( MmZg_hk]( =Zeb_* 6 MmZg_hk]

Ogbo^klbmr J k^ l l *
 Na^ MpZ]]ebg` Brihma^lbl 6 Cml L ^\^imbhg (  ;f ^kb\Zg ;gmakhiheh`blm(

FPC 6 /( /51)0,5*
 =n emnkZe >bl\hgmbgnbmb^l Zg] J^klhgZ ebmr N kZgl_hkf Zmbhg (  Mniie*

M ^ k b^ l ( Hh* 4( / )-2 *
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Ogbo^klbmr h_ =ab\Z`h*
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Zg] N^\agheh`r l ^ k b^ l %* Q hke] @^]^kZmbhg _hk G^gmZe B^Zema(

OH?M=I*

L^in[ebla^] H^p Shkd 6 G^gmhk <hhdl( H^p ;f ^kb\Zg F b[kZkr (
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