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J gia XYg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg gif Yg ZUWhYifg XY XifUV] ]h

) 1 Al Ul MN XZRVLRX TN RVLRMNVLN VlP R N Z TN O L N Z
MN M Z KRTR l

;FHp9ggifUbWYg& D A brp303/**ICNHN,@2MPE1-2& Wcbg]XzfY
Yg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg XY gYg ]bjYgh]ggYaYbhg
gif Yg ZUWhYifg XY XifUV] ]h ( DY df gYbh fUddcfh Wcbgc ]XY Yg
df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg XY Ybh]h ;FHp9ggifUbWYg&
cfg Z] ]U Yg ZfUbyU]gYg Yh ]bhYfbUh]cbU Yg Yh cfg ;FH JYhfU]hY(
;Y fUddcfh gif Yg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg gif Yg
ZUWhYifg XY XifUV] ]h WcijfY U d f]cXY Xi +Yfp Ubj]Yf ,*,, Ui
-+pX WYaVfY ,*,,(
DU df]gY Yb WcadhY XYg ]bW]XYbWYg b [Uh]jYg XUbg Yg X W]g]cbg
X ]bjYgh]ggYaYbh g Udd ]eiY w YbgYaV Y XYg giddcfhg Yb
Yifc XY ;FHp9ggifUbWYg(
Hcif Yg giddcfhg Yb ib]h XY WcadhY& Yg Uggif g gcbh ]bj]h g
w gY fYdcfhYf Uil ]bZcfaUh]cbg X]gdcb]V Yg XUbg U bch]WY
X ]bZcfaUh]cb XY Yif WcbhfUh Yh XUbg Yg XcWiaYbhg X ]bZcfaUh]cb
df WcbhfUWhiY Y& bchUaaYbh Y dfcgdYWhig& XY W UeiY giddcfh
X ]bjYgh]ggYaYbh UZ]b X ]XYbh]Z]Yf U aUb]zfY Xcbh Yg ]bW]XYbWYg
b [Uh]jYg gcbh ]bh [f Yg XUbg Ygp X W]g]cbg X ]bjYgh]ggYaYbh
XY W UeiY giddcfh Yb ib]h XY WcadhY(
MbY ]bW]XYbWY b [Uh]jY gif ib ZUWhYif XY XifUV] ]h WcffYgdcbX
w ]adUWh b [Uh]Z X ibYpX W]g]cb X ]bjYgh]ggYaYbh gif ib Yb Yi
Ybj]fcbbYaYbhU & gcW]U ci XY [cijYfbUbWY K? ( zg U
a]gY Yb d UWY XY gU X aUfW Y XY U ghfUh []Y X ]bjYgh]ggYaYbh
fYgdcbgUV Y& ;FHp 9ggifUbWYg g Ygh Uddim Y gif Y HUWhY
acbX]U ei Y Y U g][b Yb ,**-( Hcif ib UggifYif j]Y WcaaY
;FHp9ggifUbWYg& g Yb[U[Yf Uidfzg Xi HUWhY acbX]U Wcbg]ghY
w g Yb[U[Yf w f Xi]fY Yg ]adUWhg b [Uh]Zg XY gcb UWh]j]h
X UggifYif Yh X ]bjYgh]ggYif gif Yg ZUWhYifg XY XifUV] ]h (

Hf]bW]dYg Xi HUWhY acbX]U p4
fYgdYWhYf Yg Xfc]hg XY caaY Yh Xi W]hcmYb hY g eiY X Z]b]g
XUbg U W UfUh]cb ib]jYfgY Y XYg Xfc]hg XY caaYp5
fYgdYWhYf Yg df]bW]dYg XY Gf[Ub]gUh]cb ]bhYfbUh]cbU Y Xi
hfUjU] GAL & bchUaaYbh Y fYgdYWh XY U ]VYfh XUggcW]Uh]cb
Yh Xi Xfc]h w U b [cW]Uh]cb Wc YWh]jY& ]a]bUh]cb Xi hfUjU]
ZcfW & Xi hfUjU] XYg YbZUbhg Yh XYg X]gWf]a]bUh]cbgp5
ZUjcf]gYf U dfchYWh]cb XY Ybj]fcbbYaYbh& U hfUbg]h]cb
bYf[ h]eiY Yh Wc c[]eiY& Yg ]b]h]Uh]jYg j]gUbh w f Xi]fY Yg
W Ub[YaYbhg W ]aUh]eiYg ci w g m UXUdhYfp5
Wcbhf]ViYf w U ihhY WcbhfY U Wcffidh]cb(

;FHp 9ggifUbWYg U ]XYbh]Z] Yg ]bW]XYbWYg b [Uh]jYg XY gYg
]bjYgh]ggYaYbhg gif Yg ZUWhYifg XY XifUV] ]h w dUfh]f WYg df]bW]dYg(
DYg YldYfhg ]bhYfbYg w YbhfYdf]gY gif WYg gi Yhg cbh W]V Yg
df]bW]dUil ]adUWhg Yb hYbUbh WcadhY XYg W Ub[Yg XY d UWY
TG >fUbWY 9ggifYifg& XYg W Ub[Yg UjYW Yg gcW] h g XY
[Ygh]cb& Yg UhhYbhYg Yldf]a Yg dUf Yg dUfh]YgpdfYbUbhYg& Yg
eiYgh]cbbU]fYg YlhfU'Z]bUbW]Yfg gif ]bjYgh]ggYaYbh fYgdcbgUV Y
XYg U[YbWYg XY bchUh]cb& ci X UihfYg ]bghUbWYg WcaaY Yg
HJA ci Y ; H(
u Z]b ,*,,& Yg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg fYWYbg Yg dUf
;FHp 9ggifUbWYg gcbh ]bX]ei Yg XUbg Y hUV YUi W]'XYggcig(
;FHp9ggifUbWYg WcbWYbhfY gYg YZZcfhg Yh gYg acmYbg dcif Yg
f Xi]fY w hfUjYfg U dc ]h]eiY X Yb[U[YaYbh UWh]cbbUf]U & U
dc ]h]eiY X YlW ig]cb Yh U g YWh]cb XYg ]bjYgh]ggYaYbhg gif U
VUgY XY Wf]hzfYg K?(
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J gia XYg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg gif Yg ZUWhYifg XY XifUV] ]h

DU f XiWh]cb XYg ]bW]XYbWYg b [Uh]jYg XYg ]bjYgh]ggYaYbhg
gif Yg ZUWhYifg XY XifUV] ]h fYdcgY gif Yg hfc]g d] ]YfgpXY U
ghfUh []Y X ]bjYgh]ggYaYbh fYgdcbgUV Y dUfh]Yp+( Yh ,(@(. p4
DU dc ]h]eiY X YlW ig]cbp 4 ;FHp 9ggifUbWYg YlW ih XY gYg
]bjYgh]ggYaYbhg WYfhU]bg dUmg Yh WYfhU]bYg YbhfYdf]gYg gif U
VUgY XY Wf]hzfYg K? Ybj]fcbbYaYbhUil& gcW]Uil ci XY
[cijYfbUbWY ( ;YfhU]bg dUmg gcbh YlW ig dcif XYg fU]gcbg
X cdUW]h Z]gWU Y& XY Wcffidh]cb ci XY bcb'fYgdYWh XY U
X acWfUh]Y Yh XYg ]VYfh g( ;YfhU]bYg YbhfYdf]gYg gcbh YlW iYg
WUf Y Yg gcbh ]ad ]ei Yg XUbg Yg UfaYg& Y hUVUW& ci bY
fYgdYWhYbh dUg Yg Xfc]hg XY caaY ci X UihfYg df]bW]dYg
Xi HUWhY acbX]U XYg FUh]cbg ib]Ygp 5 d ig]Yifg YlW ig]cbg
gcbh ] Yg Uil ]adUWhg gif Y W Ub[YaYbh W ]aUh]eiY ci U
V]cX]jYfg]h & WcaaY Yg YlW ig]cbg Xi gYWhYif Xi W UfVcb&
Xi d hfc Y Yh Xi [Un Zcgg] Y WcbjYbh]cbbY ci bcb
WcbjYbh]cbbY (
DU dc ]h]eiY X Yb[U[YaYbh UWh]cbbUf]U p 4 Ui acaYbh XYg
UggYaV Yg [ b fU Yg XYg YbhfYdf]gYg Wch Yg Yb :cifgY&
;FHp9ggifUbWYg X ZYbX Yg ]bh f hg XY gYg Uggif g Yh aYh
Yb ijfY gYg Yb[U[YaYbhg K?( Y gcddcgY dUf YlYad Y w
U f aib fUh]cb YlWYgg]jY XY WYfhU]bg X]f][YUbhg ci w U
dUf]h ]bgiZZ]gUbhY XY WYfhU]bg WcbgY] g X UXa]b]ghfUh]cbp5 Yg
Wf]hzfYg XY gcih]Yb XYg ghfUh []Yg W ]aUh]eiYg gcia]gYg Yb

UggYaV Y [ b fU Yg gcbh ghf]Whg Yh YbWUXf g( Y d ig&
;FHp 9ggifUbWYg X]U c[iY UjYW Yg YbhfYdf]gYg Yh Yg
gcW] h g gcW] h XYg [Ygh]cbg Yb ZUWY'w'ZUWY ci dUf
WUadU[bY XY Wciff]Yf dcif Yg ]bW]hYf w f Xi]fY Yif ]adUWh
gif Y W Ub[YaYbh W ]aUh]eiY& U V]cX]jYfg]h hcih Yb
df gYfjUbh Yif gU Uf] XY WYhhY hfUbg]h]cb(
DU g YWh]cb XYg ]bjYgh]ggYaYbhg gif U VUgY XY Wf]hzfYg
K?p 4 dcif W UeiY W UggY X UWh]Zg& ;FHp9ggifUbWYg j f]Z]Y
dUf YlYad Y eiY Y X jY cddYaYbh XY YbhfYdf]gY XUbg
UeiY Y Uf[Ybh jU hfY ]bjYgh] bY gY ZU]h dUg Ui X hf]aYbh
XY gYg Wc UVcfUhYifg ci XY U d UbzhY& UihfYaYbh X]h eiY gcb
X jY cddYaYbh Ygh fYgdcbgUV Y( D YbgYaV Y XYg ]bW]XYbWYg
b [Uh]jYg Xi hUV YUi W]'XYggig Ygh gmgh aUh]eiYaYbh fYji
cfg X ibY bcijY Y UWei]g]h]cb Yb X]fYWh X ib h]hfY X ibY
YbhfYdf]gY eiY WY gc]h Yb UWh]cb Yh Yb cV ][Uh]cb Yh Yg
YbhfYdf]gYg Yg d ig ]adUWhUbhYg bY gcbh dUg fYhYbiYg
bchUh]cb ?fYUh62& WZ( dUfh]Ygp,(@(.(, ( Y a aY& Yg Wf]hzfYg
K? XUbg U [Ygh]cb Yh UWei]g]h]cb XYg ]aaYiV Yg
WcbWYbhfYbh gYg YZZcfhg gif U f XiWh]cb XY U WcbgcaaUh]cb
YWhf]eiY Yh U g Wif]h XYg dYfgcbbYg( bZ]b& Yg Zcf hg

gcbh [ f Yg XifUV YaYbh UZ]b XY aU]bhYb]f YbgYaV Y XYg
gYfj]WYg Wcgmgh a]eiYg ei Y Yg cZZfYbhp 4 WUdUW]h w
dfcXi]fY Xi Vc]g& df gYfjUh]cb XY U V]cX]jYfg]h & df jYbh]cb
XY fcg]cb XYg gc g& Z] hfUh]cb XY U]f Yh XY YUi(

;FHp9ggifUbWYgpX W UfY U df]gY Yb WcadhY XYg ]adUWhg b [Uh]Zg W]'XYggcig XUbg gYg ZcbXg Yifcg TG ,SPMNC L , . CKNJ RC L p4

-**-*R ? R _ ee a eRJUabWR+R:a e VWdWVR RKZWR hWef_W fRJfdSfWYk
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-*33*RJZSdWRFXR:a_bS WeR ha hWVR RM a Sf a RFXRLER aTS R:a_bSUfRGd U b WeR8 VRF :;R g VW WeR=adRDg f Sf a
S R fWdbd eWeR:a e VWdWVR RKZWR hWef_W fRJfdSfWYk
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YgWf]dh]cb XYg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg gifp YgpZUWhYifg XY XifUV] ]h Yh WcadUfU]gcb ]ghcf]eiY

) 2 4N LZRX RWV MN XZRVLRX TN RVLRMNVLN VlP R N
ZcTN cO L N Z MN M Z KRTR l N LWUX Z R WV QR WZRY N

' 0 7RHMGEXIYV Vf PIQIRXEMVI HI TVMRGMTEPI MRGMHIRGI Rf EXM I
;FHp 9ggifUbWYg U Zcifb] gYg aY] Yifg YZZcfhg dcif aYgifYf
Yg ]bX]WUhYifg X ]bW]XYbWY b [Uh]jY Xi fz[ YaYbh K> J X]hg
]bX]WUhYifg H9Ap + ( DYg Xcbb Yg gif Yg h]hfYg Wch Yg
YbhfYdf]gYg Yh vhUhg gcbh Zcifb]Yg dUf AKK K?( Yg cbh h
Wfc]g Yg UjYW Yg X hYbh]cbg XY WYg h]hfYg Yb X]fYWh Yh ]ggig XY
U hfUbgdUf]gUh]cb XYg ZcbXg( DYg Xcbb Yg WcbWYfbUbh ]aacV] ]Yf
gcbh fYWYbg Yg Yb ]bhYfbY gif Yg X hYbh]cbg Yb X]fYWh(
DY d f]azhfY WcijfY YbgYaV Y XYg dcfhYZYi] Yg XYg ZcbXg
Yifcg& XYg ib]h g XY WcadhY Yh XYg ZcbXg dfcdfYg XY
;FHp9ggifUbWYg( b fYjUbW Y& U aYgifY XY WYg ]bX]WUhYifg
b ]bW ih b] Yg ]bjYgh]ggYaYbhg Yb ]bZfUghfiWhifYg b] WYil Yb
NPGT RC COSGRW& U]bg] eiY WYfhU]bg ZcbXg bcb hfUbgdUf]g g Yh
WYfhU]bg h]hfYg Wch g ei] bY gcbh dUg WcijYfhg dUf AKK K?(
bp gmbh zgY& 3*p  XYg ]bjYgh]ggYaYbhg WcbWYfb g cbh di
hfYpUbU mg g(
DYg aYgifYg gcbh f U ]g Yg gif Yg ]bjYgh]ggYaYbhg Yb
dcfhYZYi] Y w Z]b ,*,, Yh bcb gif ibY acmYbbY hf]aYghf]Y Y(
F Ubac]bg& Yb hUbh ei UggifYif j]Y& ;FHp 9ggifUbWYg Ygh ib
]bjYgh]ggYif XY cb[ hYfaY Yh WcbgYfjY gYg h]hfYg gif ibY
Xif Y cb[iY UjYW ib ZU]V Y hUil XY fchUh]cb Xi dcfhYZYi] Yp 4
Yg ]bjYgh]ggYaYbhg gcbh XcbW UggYn dYi jUf]UV Yg Xib hf]aYghfY

w UihfY( DYg aYgifYg bY gcbh dUg X]gdcb]V Yg gif YlYfW]WY
,*,+& U f [ YaYbhUh]cb g Udd ]eiUbh w WcadhYf XY ,*,,(
DYg fUh]cg gcbh aYgif g gif Y d f]azhfY WcbWYfb p4
hchU XYg ]bjYgh]ggYaYbhg XUbg Yg YbhfYdf]gYg dcif Yg H9A +
w +. XY U hUV Yp+p5
hchU XYg ]bjYgh]ggYaYbhg XUbg Yg aYhhYifg gcijYfU]bg ci
gidfUbUh]cbUil dcif Yg H9A +/& +0 XY U hUV Yp+ Yh ,+ XY U
hUV Yp-p5
hchU XYg ]bjYgh]ggYaYbhg ]aacV] ]Yfg dcif Yg H9A +1& +2
XYp U hUV Yp+ Yh +3 XY U hUV Yp,(

DYg a h cXc c[]Yg fY Uh]jYg w WYg ]bX]WUhYifg gcbh df gYbh Yg
Yb -(;(-( DYg Yld ]WUh]cbg Xi hUV YUi W]'XYggcig XcbbYbh ibY
]bX]WUh]cb [ b fU Y U]bg] ei ib b]jYUi XY WcijYfhifY( ;YfhU]bg
]bX]WUhYifg bY gcbh dUg diV ] g dUf hcig Yg aYhhYifg&
Uigg]p Yg hUil XY WcijYfhifY dYijYbh hfY UggYn ZU]V Yg(
;FHp9ggifUbWYg U W c]g] b Ubac]bg XY Wcaaib]eiYf hcig Yg
]bX]WUhYifg Yb Yg UWWcadU[bUbh Xi b]jYUi XY WcijYfhifY(
DYbhf Y Yb j][iYif XY U f [ YaYbhUh]cb ;KJ XYjfU]h Ua ]cfYf
Yg hUil XY WcijYfhifY(
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YgWf]dh]cb XYg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg gifp YgpZUWhYifg XY XifUV] ]h Yh WcadUfU]gcb ]ghcf]eiY

9 4931C5DA ,c0 3 B 1C9 4 g 5A795 5 7F8 1A 9 9 4 5DA B 45 38966A5 4 16619A5B 45B B 39gCgB
2g g693919A5B 4 9 E5BC9BB5 5 CB 1A B53C5DA f 6 AC 9 13C 3 9 1C9 D5

' 0 7R I XM IQIRX d XLfQEXMUYI SGMEPI IX IR MVSRRIQIRXEPI
9i'XY w XY gU X aUfW Y XY f XiWh]cb XYg ]bW]XYbWYg b [Uh]jYg ;FHp 9ggifUbWYg azbY ibY dc ]h]eiY UWh]jY X ]bjYgh]ggYaYbh
XUbgp Yg h aUh]eiYg gcW]U Y Yh Ybj]fcbbYaYbhU Y(

' 0 7R I XM IQIRX d XLfQEXMUYI IR MVSRRIQIRXEPI

Yg ]bjYgh]ggYaYbhg aUgg]Zg gcbh b WYggU]fYg dcif ]a]hYf Y
f W UiZZYaYbh W ]aUh]eiY w +&/pr;( ;Yg ]bjYgh]ggYaYbhg dUfh]W]dYbh
w U hfUbg]h]cb bYf[ h]eiY Yh gcbh [U YaYbh ib acmYb XY
[ fYf Y f]geiY XY hfUbg]h]cb(
;FHp 9ggifUbWYg U U]bg] a]g Yb ijfY XYil jc Yhg
Wcad aYbhU]fYgp4 UWWcadU[bYaYbh XYg YbhfYdf]gYg jYfg U
hfUbg]h]cb bYf[ h]eiY& aU]g Uigg] Y Z]bUbWYaYbh Xcddcfhib]h g
Wcbca]eiYg XifUV Yg dcif XYg UWhYifg W g XY WYhhY hfUbg]h]cb(
;FHp9ggifUbWYg ]bjYgh]h XUbg Yg XcaU]bYg W g dcif Z]bUbWYf
U hfUbg]h]cb bYf[ h]eiY& ]XYbh]Z] g dUf Y gW bUf]c XY f Z fYbWY
XY U ghfUh []Y bUh]cbU Y VUg WUfVcbY& aU]g Uigg] dUf Y UVY
?fYYbZ]b Yh Y HUbcfUaU XYg Z]bUbWYaYbhg W ]aUh XY A.;
gYWhYifg XY bYf[]Y& XY UacV] ]h & XY ]aacV] ]Yf Yh XYg Zcf hg (

;FHp9ggifUbWYg g Ygh Yb[U[ Y Yb ,*+3 w ai h]d ]Yf dUf XYil
gYg YbWcifg Yb ]bjYgh]ggYaYbhg jYfhg cV ][Uh]cbg jYfhYg& Zcf hg&
]aaYiV Yg UV ]g g& ]bZfUghfiWhifYg jYfhYg WcaaY XYg dfc Yhg
X bYf[]Y fYbcijY UV Y Yh XYg acmYbg XY hfUbgdcfh Yh XY acV] ]h
w ZU]V Yg a]gg]cbg XY ;G, dcif UhhY]bXfY ,/pEX X ]W] Z]b ,*,/
WcbhfY +*&.pEX w Z]b ,*+2( b ,*,,& ;FHp9ggifUbWYg U Uf[]
WYh cV YWh]Z w YbgYaV Y XY gYg Z] ]U Yg Yb >fUbWY WcaaY w
]bhYfbUh]cbU & Yg UggcW]Ubh U]bg] w YZZcfh Wc YWh]Z XY gcih]Yb w
U hfUbg]h]cb Wc c[]eiY Yh bYf[ h]eiY( ;Yh ]bX]WUhYif U h
dcfh Ui ;cbgY] X UXa]b]ghfUh]cb dcif Yb ZU]fY ib ]bX]WUhYif
W XY U fU]gcb X hfY Xi ?fcidY ;FHp9ggifUbWYg Yh fY YjYf
gYg UaV]h]cbg w -*p EX X YbWcifg X ]bjYgh]ggYaYbhg jYfhg
X ]W] Z]b ,*,/(
u Z]b ,*,,& Yg YbWcifg X ]bjYgh]ggYaYbhg jYfhg Xi ?fcidY
;FHp9ggifUbWYg g zjYbh w ,/&,pEX p + (

Ag 1AC9C9 45B 5 3 DAB 4q9 E5BC9BB5 5 CB E5ACB 4D 7A D 5 3 c1BBDA1 35B f 69 ( ((

;FHp 9ggifUbWYg Ygh Yb[U[ Y XUbg XYg ZcbXg XY NPGT RC COSGRW Xi gYWhYif Wc' bYf[]Y& Wc']bXighf]Y& AJC LRCAF XUbg XYg
]bjYgh]ggYaYbhg X]fYWhg Yh ]bX]fYWhg Yb ]bZfUghfiWhifY bYf[]Y fYbcijY UV Y& acV] ]h XifUV Y& hfU]hYaYbh XYg YUil Yh XYgpX W Yhg(

b MDH OM -MJP ) V NNPM I N

Activités Immobilières

Transport et Entreposage

Commerces de Gros et de Détail ; Réparation...

Construction

Distribution d’Eau , Assainissement, Gestion des Déchets...

Fourniture, d’Électricité, de Gaz, de Vapeur et d’Air...

Industrie Manufacturière

Mines et Carrières

Agriculture, Sylviculture et Pêche

0,1

0,5

0,7

3,8

4,1

15,9

0,8

0,9

1,5

Stratégie

24 %

Énergies renouvelables,

service et efficacité 

énergétique

10 %

Transport

et mobilité durable

16 %
Divers (économie circulaire,

part non spécifiée des

green bonds…)

1 %
Forêts 

labélisées PEFC

49 %
Bâtiments durables

(label construction,

rénovation, exploitation)
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YgWf]dh]cb XYg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg gifp YgpZUWhYifg XY XifUV] ]h Yh WcadUfU]gcb ]ghcf]eiY

1: YVERGI E fQM SR TVIQMIV 
�		������ IR - IX SR TVIQMIV ���������	����� IR '

9WhYif XY U hfUbg]h]cb jYfg ibY Wcbca]Yp X WUfVcb Y&
;FHp9ggifUbWYg U UbW gU dfYa]zfY cV ][Uh]cb giVcfXcbb Y
jYfhY XY aUhif]h p i] Yhp ,*/* UjYW XYg cdh]cbg XY
fYaVcifgYaYbh Ubh]W]d w dUfh]f XYp i] Yhp ,*-*( ;YhhY
a]gg]cb ]bUi[ifU Y XY 1/*p E U fYbWcbhf ib [fUbX
giWWzg Yh U h Uf[YaYbh gifgcigWf]hY UjYW ib acbhUbh
X cfXfYg dfcW Y XY ,pEX (
DYg ZcbXg Yj g [fxWY w WYhhY cd fUh]cb dYfaYhhfcbh w
;FHp 9ggifUbWYg XY Z]bUbWYf XYg dfc Yhg jYfhg XUbg Yg
XcaU]bYg gi]jUbhgp4
]aaYiV Yg w UihY dYfZcfaUbWY bYf[ h]eiY
WcbghfiWh]cbg bYijYg Yh f UV] ]hUh]cbg p5
Zcf hg [ f Yg XifUV YaYbhp5
]bZfUghfiWhifYg jYfhYg WcaaY XYg dfc Yhg X bYf[]Y
fYbcijY UV Y Yh XYg acmYbg XY hfUbgdcfh w ZU]V Yg
a]gg]cbg XY ;G,(

DYg dfc Yhg Z]bUbW g XUbg Y WUXfY XY WYhhY a]gg]cb
cV ][UhU]fY Wcbhf]ViYfcbh w cV YWh]Z eiY ;FHp9ggifUbWYg
g Ygh Z]l X UhhY]bXfY ,/pEX X YbWcifg X ]bjYgh]ggYaYbhg
jYfhg X ]W] Z]b ,*,/(
b Udd ]WUh]cb XYg aY] Yifg ghUbXUfXg Xi aUfW XYg
cV ][Uh]cbg jYfhYg .PCCL )MLB PGLAGNJC ;FHp9ggifUbWYg
U diV ] Yg fUddcfhg UbbiY g df gYbhUbh ih] ]gUh]cb XYg
ZcbXg Yj g Yh UhhYgh Y dUf ib cf[Ub]gaY h]Yfg ]bX dYbXUbh(
u Z]b ,*,+& hcig Yg ZcbXg cbh h U ci g XUbg bYiZ dfc Yhg
jYfhg YggYbh]Y YaYbh Yb ]aacV] ]Yf& bchUaaYbh Y Zihif
g]z[Y gcW]U XY ;FHp9ggifUbWYg w bYf[]Y dcg]h]jY& aU]g
Uigg] Yb Zcf h -p (

DYg ]adUWhg gif YlYfW]WY ,*,+ XYg dfc Yhg jYfhg Z]bUbW g
[fxWY Ui EPCCL MLB XY ;FHp9ggifUbWYg gcbh Yg gi]jUbhgp4
-&-1p?O XY WcbgcaaUh]cb X bYf[]Y Z]bU Y UbbiY Y
j]h Y gc]h 002p h;G,Y& [fxWY w U f bcjUh]cb XY XYil
]aaYiV Ygp5
+-p +-.p h;G,Y XY ghcW U[Y bYh Yb ,*,+ TG Yg XYil
cd fUh]cbg ZcfYgh]zfYg Z]bUbW Ygp5
+**p XYg dfc Yhg Z]bUbW g cbh cVhYbi ci gcbh Yb Wcifg
X cVhYbh]cb X ib WYfh]Z]WUh ci X ib UVY (

9WhYif Yb[U[ XUbg U hfUbg]h]cb ighY jYfg ibY Wcbca]Y
X WUfVcb Y& ;FHp9ggifUbWYg U Wcad h Ybp Ubj]Yfp,*,-
Y d f]azhfY X ]bjYgh]ggYaYbh Yh U diV ] gcb qpKighU]bUV Y
:cbX >fUaYkcf p t dYfaYhhUbh XY Z]bUbWYf [U YaYbh
XYg dfc Yhg gcW]Uil( ;Yh Uf[]ggYaYbh& U ][b UjYW U
fU]gcb X hfY XY ;FHp9ggifUbWYg UXcdh Y Yb ,*,+& fYZ zhY
Yg UWh]cbg aYb Yg dcif ibY gcW] h ]bW ig]jY Yh XifUV Y(
DYg ZcbXg Yj g dUf XY ZihifYg a]gg]cbg cV ][UhU]fYg&
XUbg WY bcijYUi WUXfY XY hfUjU] & gYfcbh YlW ig]jYaYbh
ih] ]g g dcif Z]bUbWYf ci fYZ]bUbWYf& XYg UWh]Zg jYfhg Yh)ci
gcW]Uil ][]V Yg& WcaaY UWWzg Uil gYfj]WYg YggYbh]Y g
XY gUbh Yh X XiWUh]cb& Yad c]& ]bW ig]cb bia f]eiY
D cV ][Uh]cb XY aUhif]h p i] Yhp,*/- UjYW XYg cdh]cbg XY
fYaVcifgYaYbh Ubh]W]d w dUfh]f XY ,*--& U h d UW Y
dcif /**pE Uidfzg XY 22 ]bjYgh]ggYifg(

' 0 7R I XM IQIRX d XLfQEXMUYI SGMEPI
;FHp 9ggifUbWYg ]bjYgh]h XYdi]g d ig]Yifg Ubb Yg XUbg XYg cV ][Uh]cbg w h aUh]eiY gcW]U Y MAG J MLB N PRGCY MAG JC BC
S R GL JC MLB % ;Yg cV ][Uh]cbg f dcbXYbh w XY Zcfhg Yb Yil gcW]Uil& Yh Wcbhf]ViYbh w ibY Wf Uh]cb XY jU Yif XifUV Y dcif
YbgYaV Y XYg dUfh]YgpdfYbUbhYg( u Z]b ,*,,& Yg acbhUbhg ]bjYgh]g dUf ;FHp9ggifUbWYg XUbg WYg cV ][Uh]cbg fYdf gYbhYbh -&.pEX p$(

' 0 ' 7R I XM IQIRX d MQTEGX
;FHp 9ggifUbWYg ]bjYgh]h XYdi]g d ig]Yifg Ubb Yg XUbg XYg
]bjYgh]ggYaYbhg w ]adUWh Ybj]fcbbYaYbhU ci gcW]U Ui gYbg
XY U X Z]b]h]cb UXcdh Y dUf UggcW]Uh]cb >fUbWY AbjYgh(
DYg ]bjYgh]ggYaYbhg w ]adUWh fYghYbh UggYn aUf[]bUil WUf ] g
gY X]gh]b[iYbh XYg ]bjYgh]ggYaYbhg AKJ& ci XY WYil ]bh [fUbh
ib Z] hfY K?& dUf U WcaV]bU]gcb XY Wf]hzfYg X ]bhYbh]cbbU ]h
cV YWh]Z Yld ]W]hY X ]adUWh CV LRC& ]bhYfjYbUbh XUbg Yg X W]g]cbg
X ]bjYgh]ggYaYbh & XUXX]h]cbbU ]h bchUaaYbh TG ib Yb[U[YaYbh
Uidfzg XYg YbhfYdf]gYg Z]bUbW Yg Yh XY aYgifUV] ]h XYg
YlhYfbU ]h g gcW]U Yg ci Ybj]fcbbYaYbhU Yg dcifgi]j]Yg (
u Z]b ,*,,& WYg ]bjYgh]ggYaYbhg fYdf gYbhYbh /*1p E p $
XYbWcifg& Yh ;FHp9ggifUbWYg g Ygh Xcbb WcaaY cV YWh]Z XY
gU fU]gcb X hfY X UhhY]bXfY +p EX p $ w Z]b ,*,/( ;Yg UWh]Zg
fY[fcidYbh bchUaaYbh XYg ZcbXg h aUh]eiYg ] g Ui c[YaYbh&
Uil VUff]zfYg gcW]U Yg XUbg Y Z]bUbWYaYbh XYg YbhfYdf]gYg& Ui
gcih]Yb w Wcbca]Y gcW]U Y Yh gc ]XU]fY& ci YbWcfY w U
f XiWh]cb XYg a]gg]cbg XY [Un w YZZYh XY gYffY(

HUf YlYad Y& ;FHp9ggifUbWYg UWWcadU[bY XYdi]gp i]bp,*+0
Y ZcbXg Fcj KK Xcbh cV YWh]Z Ygh XY gcihYb]f U hfUbg]h]cb Yh
Y W Ub[YaYbh X W Y Y XY Wcbca]Y gcW]U Y Yh gc ]XU]fY
gUbh & gcW]U & Wcbca]Y W]fWi U]fY Yh Wc UVcfUh]jY& hfUbg]h]cb
bYf[ h]eiY Yh X ac[fUd ]eiY ( 9hhYbh]Z w Uddcfh
YlhfU Z]bUbW]Yf& Y ZcbXg Fcj KK g Ygh Xch X ib cih] XY
aYgifY X ]adUWh gcW]U ei] dYfaYh X jU iYf ]adUWh XY
W UeiY dfc Yh gif d ig]Yifg Wf]hzfYg Xcbh U Wf Uh]cb X Yad c]g(
;FHp9ggifUbWYg dUfh]W]dY [U YaYbh Ui Z]bUbWYaYbh Xi ZcbXg
@ a]gd zfY& dfYa]Yf ZcbXg w ]adUWh gcW]U X X] w UWWiY] Yh
w VYf[YaYbh XYg diV ]Wg Yb X]ZZ]Wi h p 4 ibY dUfh]Yp XY U
f aib fUh]cb Z]bUbW]zfY X dYbX XY UhhY]bhY XcV YWh]Zg gcW]Uil
UiX]h g& dcfhUbh bchUaaYbh gif U gWc Uf]gUh]cb XYg YbZUbhg
ci cf]YbhUh]cb XYg dYfgcbbYg UWWiY] ]Yg jYfg ib c[YaYbh
dYfaUbYbh( Gb dYih [U YaYbh W]hYf ]bjYgh]ggYaYbh XY
;FHp UggifUbWYg XUbg Y ZcbXg XY XYhhY w ]adUWh D:H9E
/LDP RPSARSPC +C R JGK RC -SLB Yb ,*,,& XUbg Y WUXfY X ibY
ghfUh []Y WcbW] ]Ubh fYW YfW Y XY fYbXYaYbh Yh ]adUWh
W ]aUh]eiY Yh gcW]U (
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YgWf]dh]cb XYg dc ]h]eiYg j]gUbh w ]XYbh]Z]Yf Yh ] fUfW ]gYf Yg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg

gifp YgpZUWhYifgpXYpXifUV] ]h

) 3 4N LZRX RWV MN XWTR RY N R V h RMNV RORNZ N QRlZ ZLQR NZ
TN XZRVLRX TN RVLRMNVLN VlP R N ZcTN cO L N Z cMNcM Z KRTR l

DYg ]bW]XYbWYg b [Uh]jYg gcbh fYWYbg Yg Yh dUfhU[ Yg Yb Wcbh]bi Yb ]bhYfbY w YbhfYdf]gY Yh UjYW Yg gcW] h g XY [Ygh]cb(
DYgp a]gYg w cif gcbh fYacbh Yg XUbg Y WUXfY XY U [cijYfbUbWY gif U ghfUh []Y X ]bjYgh]ggYaYbh fYgdcbgUV Yp X Wf]hY Yb
dUfh]Yp+(;(+(

' 1 SPMXMUYI HI VIGIR IQIRX IX LMfVEVGLM EXMSR HI TVMRGMTEPI MRGMHIRGI
Rf EXM I VIGIR fI TEV 1: YVERGI

DU ] fUfW ]gUh]cb XYg ]bW]XYbWYg b [Uh]jYg X dYbX Xi hmdY X UWh]Zg Yh XYg gYWhYifg X UWh]j]h (

' 1 GXMSR IX SFPM EXMSR GSXfI
DYg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg XYg YbhfYdf]gYg Yh dUmg XUbg
YgeiY g ;FHp9ggifUbWYg ]bjYgh]h TG XYg UWh]cbg Yh cV ][Uh]cbg
Wch Yg Yb X]fYWh gcbh fYWYbg Yg& UbU mg Yg Yh ] fUfW ]g Yg w
U Zc]g dUf Yg ei]dYg ]bhYfbYg XY ;FHp 9ggifUbWYg XUbg Y
WUXfY XYg dc ]h]eiYg XYlW ig]cbg Yh X Yb[U[YaYbh UWh]cbbUf]U &
aU]g Uigg] dUf Yg ei]dYg AKJ XGghfiap9E Yb W Uf[Y XY U
[Ygh]cb XY WYg h]hfYg(
DYg df]bW]dUil ]adUWhg b [Uh]Zg gcbh df]g Yb WcadhY
X]fYWhYaYbh ci ]bX]fYWhYaYbh XUbg Yg ]bX]WUhYifg ei] dUfh]W]dYbh
w U WcbghfiWh]cb XY U bchUh]cb K? X bcaa Y ?J UL Yh
gcbh XcbW bUhifY YaYbh df]g Yb WcadhY dUf U [Ygh]cb(
DU bchUh]cb YlhfU'Z]bUbW]zfY XYg aYhhYifg fYdcgY gif ibY
a h cXc c[]Y gd W]Z]eiY dYfaYhhUbh ibY UbU mgY dfU[aUh]eiY
Yh X]ZZ fYbW]UbhY XYg YbhfYdf]gYg j]g'w'j]g XYg Yb Yil Xi
X jY cddYaYbh XifUV Y& Xcbh Yg ]bW]XYbWYg b [Uh]jYg(
;YhhY a h cXc c[]Y aYgifY bchUaaYbh Yb[U[YaYbh Yh U
fYgdcbgUV] ]h gif eiUhfY d] ]Yfgp4
HPVWFSOBODF SFTQPOTBCMF ( WYh UlY U dcif cV YWh]Z
X YbWcifU[Yf U X]ZZig]cb XYg aY] YifYg dfUh]eiYg Yb hYfaYg
XY [cijYfbYaYbh X YbhfYdf]gY( Fcig jU icbg U eiU ]h
XYg ]bghUbWYg XYpX W]g]cb& Yl]ghYbWY XY WcbhfY'dcijc]f Yh
U dc ]h]eiY XY f aib fUh]cb XYg X]f][YUbhg dcif j f]Z]Yf
eiY U ghfUh []Y X YbhfYdf]gY g ]bgWf]jY YZZYWh]jYaYbh gif Y
cb[ hYfaY( ;Y d] ]Yf Ygh hiX] gY cb hfc]g Wf]hzfYgp4

ei] ]VfY XYg dcijc]fgp4 g UggifYf XY U eiU ]h XYg ]bghUbWYg
XYpX W]g]cb Yh XY gidYfj]g]cb ei] Xc]jYbh hfY Wcadcg Yg
XY dfcZ] g UWh]Zg& X]ZZ fYbhg& Wcad hYbhg Yh ]bX dYbXUbhg
dcif dYfaYhhfY ib X VUh XY eiU ]h &
f aib fUh]cb fYgdcbgUV Yp 4 g UggifYf XY U Wc fYbWY
YbhfY U f aib fUh]cb XYg X]f][YUbhg Yh U dYfZcfaUbWY
XY YbhfYdf]gY gif Y cb[ hYfaY&
h ]eiY XYg UZZU]fYgp4 df jYbh]cb XY U Wcffidh]cb ci XYg
dfUh]eiYg Ubh]WcbWiffYbh]Y Yg ei] dYijYbh Ujc]f ib Wc h
gif Y cb[ hYfaY f dihUh]cb Yh Z]bUbW]Yf p5

I XMSR HYVEFPI HI VI SYVGI . WYh UlY dYfaYh X jU iYf
U [Ygh]cb XifUV Y XYg fYggcifWYg iaU]bYg Yh bUhifY Yg&
]a]hYf Ui aUl]aia Yg ]adUWhg b [Uh]Zg XY YbhfYdf]gY gif
gcb WcgmghzaY& Yh ZUjcf]gYf Yg YbhfYdf]gYg ei] jU cf]gYbh
dcg]h]jYaYbh Y WUd]hU iaU]b( ;Y d] ]Yf Ygh hiX] gY cb
eiUhfY Wf]hzfYg& XYil Ybj]fcbbYaYbhUil Yh XYil gcW]Uilp4
YUi Yh V]cX]jYfg]h p 4 g UggifYf X ibY ih] ]gUh]cb YZZ]W]YbhY
XYg fYggcifWYg Yb YUi Yh X ibY VcbbY aU hf]gY XYg
YlhYfbU ]h g b [Uh]jYg hcih Ui cb[ Xi dfcW X ]bXighf]Y
dcif df gYfjYf U V]cX]jYfg]h &
dc ih]cb Yhp X W Yhgp 4 g UggifYf eiY Yg df]bW]dYg XY
Wcbca]Y W]fWi U]fY gcbh df]g Yb WcadhY XUbg Yg d UgYg

XY WcbWYdh]cb& XY dfcXiWh]cb Yh X ih] ]gUh]cb XYg dfcXi]hg)
gYfj]WYg dcif f Xi]fY Yg dc ih]cbg Yh ZUjcf]gYf Y fYWmW U[Y&

WcbX]h]cbg XY hfUjU] p 4 g UggifYf eiY Yg Yad cm g& Yg
gcig'hfU]hUbhg Yh Yg Zcifb]ggYifg hfUjU] Ybh XUbg XY
VcbbYg WcbX]h]cbg XY gUbh Yh XY g Wif]h &
Xfc]hg iaU]bgp 4 g UggifYf eiY Yg ]VYfh g gmbX]WU Yg Yh
Yg Xfc]hg iaU]bg ZcbXUaYbhUil XYg Yad cm g& XYg
gcig'hfU]hUbhg Yh XYg Zcifb]ggYifg gcbh fYgdYWh gp5

USBOT U PO OFSH U RVF ( WYh UlY dYfaYh XY WUdhifYf U
ZUycb Xcbh Yg aYhhYifg Zcbh jc iYf Yif ghfUh []Y dcif
g UXUdhYf Uil hfUbgZcfaUh]cbg XY Wcbca]Y hY Yg eiY
UpX WUfVcbUh]cb XY bYf[]Y dUggU[Y XYg bYf[]Yg Zcgg] Yg
Uil bYf[]Yg fYbcijY UV Yg & ci dcif f dcbXfY Uil Yb Yil
XYg bcijYUil acXYg XY WcbgcaaUh]cb fYgdcbgUV Y Yh
XifUV Y( ;Y d] ]Yf Ygh hiX] gY cb XYil Wf]hzfYg ei] W YfW Ybh
w jU iYf U [Ygh]cb XYg f]geiYg Yh XYg cddcfhib]h g ] Yg w
U ihhY WcbhfY Y W Ub[YaYbh W ]aUh]eiYp4
aU hf]gY XYg f]geiYg XY hfUbg]h]cb Yh XYg f]geiYg d mg]eiYgp4
g UggifYf eiY Yg aYhhYifg aU hf]gYbh Yifg a]gg]cbg XY
? K Yh Yg ]adUWhg XY Yif UWh]j]h gif Y W Ub[YaYbh
W ]aUh]eiY Ylp4 f gYfjYg X bYf[]Yg Zcgg] Yg &
Wcbhf]Vih]cb w U hfUbg]h]cb bYf[ h]eiYp4 jU iYf WcaaYbh
Yg aYhhYifg ]bhz[fYbh U hfUbg]h]cb bYf[ h]eiY XUbg
Yif ghfUh []Y& bchUaaYbh TG Yif cZZfY XY dfcXi]hg Yh
gYfj]WYgp5

E WFMPQQFNFOU EFT UFSS UP SFT ( WYh UlY dYfaYh X UbU mgYf
U ZUycb Xcbh Yg aYhhYifg dUfh]W]dYbh w U dfcach]cb XY
Yad c] Yh XY U ZcfaUh]cb& Ui X jY cddYaYbh Wcbca]eiY
Yh gcW]U XY Yifg hYff]hc]fYg X ]ad UbhUh]cb Yb >fUbWY ci w
hfUb[Yf Yh d ig [ b fU YaYbh Ui hfUbgZYfh XY hYW bc c[]Yg

Yh XY Wcad hYbWYg XUbg Yg dUmg Yb X jY cddYaYbh(
;Ypd] ]Yf Ygh hiX] gY cb hfc]g Wf]hzfYgp4
eiU ]h XY Yad c]p4 gUggifYf eiY Yg aYhhYifg dfcaYijYbh
Yad c] Yh U ZcfaUh]cb dcif Uhh]fYf& fYhYb]f Yh X jY cddYf
Yg hU Ybhg Ui gY]b XY YbhfYdf]gY& Yh eiY Yg fYghfiWhifUh]cbg
gcbh ZU]hYg XY ZUycb fYgdcbgUV Y&
aU hf]gY XYg ]adUWhg gcW]Uil gif Y hYff]hc]fYp 4 jU iYf
XUbg eiY Y aYgifY UWh]j]h XYg aYhhYifg Ygh Wf Uhf]WY
XY jU Yif dcif YbgYaV Y XYg dUfh]YgpdfYbUbhYg XUbg Y
VUgg]b X ]ad UbhUh]cb Yad cm g& gcig'hfU]hUbhg& f]jYfU]bg
Yh ]bghUbWYg diV ]eiYg &
cZZfY XY dfcXi]hg Yh gYfj]WYg Wcbhf]ViUbh w UhhY]bhY XYg
G p4 jU iYf XUbg eiY Y aYgifY Yg dfcXi]hg Yh gYfj]WYg
XYg aYhhYifg f dcbXYbh Uil VYgc]bg XYg dcdi Uh]cbg
qp )MRRMK MD RFC WP KGBp t ]bW ig]cb X][]hU Y& ]bW ig]cb
VUbWU]fY Yh UggifUbh]Y Y& UWWzg w YUi& w bYf[]Y& Ui
c[YaYbh& YhW( (
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YgWf]dh]cb XYg dc ]h]eiYg j]gUbh w ]XYbh]Z]Yf Yh ] fUfW ]gYf Yg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg

gifp YgpZUWhYifgpXYpXifUV] ]h

DYg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg gif U XifUV] ]h df]gYg Yb WcadhY dUf ;FHp 9ggifUbWYg XUbg U [Ygh]cb XYg UWh]cbg Yh
cV ][Uh]cbg Wch Yg& Yg ]bX]WUhYifg WcffYgdcbXUbhg Yh Yg UWh]cbg a]gYg Yb ijfY dcif Yg f Xi]fY gcbh df gYbh Yg XUbg Y hUV YUi
gi]jUbhp4

9VLRMNVLN VlP R N

q_ ee a e VW YSl r WXXWf VW eWddW J#

_bSUf egd S T aV hWde fu

JgdWjb a fSf a VWe dWeeagdUWe SfgdW We WSg& _Sf tdWe bdW_ tdWe#

= S UW_W f Vg fWddad e_W WfmT S UZ_W f VW USb fSgj

qhSe a X eUS W

:addgbf a

Ea 'dWebWUf VWe Vda fe VW Za__W

; eUd _ Sf a

Ea 'dWebWUf Vg Vda f Vg fdShS

8ffW fW r S eS fu ag r S euUgd fu VWembWdea We

Hcif d ig XY X hU] g gif Yg ]bX]WUhYifg X ]adUWh b [Uh]Z gi]j] XUbg U a h cXc c[]Y ?J UL& bcig jcig ]bj]hcbg w jcig fYdcfhYf
wp UpXcWiaYbhUh]cb diV ] Y dUf Gghfiap9Ep4 hhdg4))kkk(cghfia(Wca)Zf)bchfY'XcWiaYbhUh]cb'fgY'Yh'Yg[(

' 1 7QQSFMPMIV
Ydi]g XY bcaVfYigYg Ubb Yg& U [Ygh]cb ]aacV] ]zfY XY

;FHp9ggifUbWYg df]j] []Y YZZ]WUW]h bYf[ h]eiY XYg Vxh]aYbhg&
U g Wif]h XYg dYfgcbbYg Yh XYg V]Ybg& Yh U df gYfjUh]cb XY
Ybj]fcbbYaYbh( ;FHp9ggifUbWYg h]Ybh Uigg] WcadhY XUbg gYg
]bjYgh]ggYaYbhg ]aacV] ]Yfg X UihfYg ]adUWhg b [Uh]Zg gif U
XifUV] ]h XY ZUycbg g][b]Z]WUh]jYg(
;FHp 9ggifUbWYg U WcbZfcbh gcb UddfcW Y Uil UhhYbhYg
XYgp dUfh]Ygp dfYbUbhYg& fYWYbg Yg w hfUjYfg Yg bcijY Yg
f [ YaYbhUh]cbg& Yg bcijYUil WcadcfhYaYbhg XYg igU[Yfg

aU]g Uigg] [fxWY Uil eiYgh]cbbU]fYg XYg HJA acXi Y X X] w
]aacV] ]Yf Yh Xi ?J K: .JM J C J , R RC S R GL GJGRW
)CLAFK PI % ;YhhY WcadUfU]gcb WcbZ]faY U ] fUfW ]gUh]cb
hUV ]Y w X]fY X YldYfh(
DYg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg gif U XifUV] ]h df]gYg Yb
WcadhY dUf ;FHp9ggifUbWYg XUbg U [Ygh]cb ]aacV] ]zfY& Yg
]bX]WUhYifg WcffYgdcbXUbhg Yh Yg UWh]cbg a]gYg Yb ijfY
dcif Yg f Xi]fY gcbh df gYbh Yg XUbg Y hUV YUi gi]jUbhp4

9VLRMNVLN VlP R N

8ffW fW r S eS fu ag r S euUgd fu VWembWdea We

q_ ee a e VW YSl r WXXWf VW eWddW J#

Ea 'dWebWUf Vg Vda f Vg fdShS

_bSUf egd S T aV hWde fu

JgdWjb a fSf a VWe dWeeagdUWe SfgdW We WSg& _Sf tdWe bdW_ tdWe#

:addgbf a

Ea 'dWebWUf VWe Vda fe VW Za__W

qhSe a X eUS W

' 1 ' 4SVgX
DU [Ygh]cb XYg Zcf hg XY ;FHp9ggifUbWYg U XYdi]g cb[hYadg
df]g Yb WcadhY Yg ]bW]XYbWYg b [Uh]jYg ei Y Y dcijU]h
[ b fYf Yb Udd ]eiUbh ibY [Ygh]cb XifUV Y WYfh]Z] Yp4 Yg Zcf hg
Xc]jYbh Yb YZZYh hfY [ f Yg XifUV YaYbh UZ]b XY aU]bhYb]f
YbgYaV Y XYg gYfj]WYg Wcgmgh a]eiYg ei Y Yg cZZfYbhp 4
WUdUW]h w dfcXi]fY Xi Vc]g& df gYfjUh]cb XY U V]cX]jYfg]h &
df jYbh]cb XY fcg]cb XYg gc g& Z] hfUh]cb XY U]f Yh XY YUi(

HUf U] Yifg& U W UfhY XY [Ygh]cb ZcfYgh]zfY XifUV Y qp >cf hg
;FH 9[]f dcif UjYb]fpt U a]g w cif Yg ]bW]XYbWYg b [Uh]jYg
eiY dcijU]h Ujc]f UWh]j]h XY Yld c]hUh]cb ZcfYgh]zfY gif Yg
ZUWhYifg XY XifUV] ]h Yh bchUaaYbh gcb ]adUWh gifp4

U f g] ]YbWY XY U Zcf hp5
Yg dUfh]YgpdfYbUbhYgp5
U g Wif]h & U eiU ]h Yh Yad c] cWU p5
U V]cX]jYfg]h p5
U eiU ]h XY YUi Yh Yg ncbYg ia]XYgp5
Yg gc g Yh fcg]cbp5
Yg di]hg XY WUfVcbY(
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YgWf]dh]cb XYg dc ]h]eiYg j]gUbh w ]XYbh]Z]Yf Yh ] fUfW ]gYf Yg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg

gifp YgpZUWhYifgpXYpXifUV] ]h

DYg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg gif U XifUV] ]h df]gYg Yb WcadhY dUf ;FHp 9ggifUbWYg XUbg U [Ygh]cb ZcfYgh]zfY&
Ygp]bX]WUhYifg WcffYgdcbXUbhg Yh Yg UWh]cbg a]gYg Yb ijfY dcif Yg f Xi]fY gcbh df gYbh Yg XUbg Y hUV YUi gi]jUbhp4

9VLRMNVLN VlP R N

JgdWjb a fSf a VWe dWeeagdUWe SfgdW We WSg& _Sf tdWe bdW_ tdWe#

q_ ee a e VW YSl r WXXWf VW eWddW J#

_bSUf egd S T aV hWde fu

8ffW fW r S eS fu Wf r S euUgd fu VWembWdea We

Ea 'dWebWUf Vg Vda f Vg fdShS

Ea 'dWebWUf VWe Vda fe VW Za__W

qhSe a X eUS W

' 1 MPSXE I STfVEXMSRRIP HI MRGMHIRGI Rf EXM I
DU dc ]h]eiY X ]bjYgh]ggYaYbh fYgdcbgUV Y UVcf Y dUf ;FHp9ggifUbWYg ZU]h cV Yh X ib d] chU[Y cd fUh]cbbY Yh X ib Wcbhf  Y XY
a]gY Yb ijfY dUf U X]fYWh]cb XYg ]bjYgh]ggYaYbhg( DYg Wca]h g XY [Ygh]cb UjYW Yg gcW] h g XY [Ygh]cb dYfaYhhYbh X UggifYf WY
gi]j] f [i ]Yf(

V PNUNV
3 c1 Z VLN

RTW PN WXlZ RWVVNT
Zl LWVSWRV NUNV

X ZcT cMRZNL RWV AB5
N cTNcMlX Z NUNV 9BA
MNc3 c1 Z VLN

4RZNL RWV MN RV N R NUNV
MN 3 c1 Z VLN
DVN lY RXN MN PN RWV
MlMRlNc R LQ Y N LT N
Mq L RO LLWUX PVlN
X ZcTNcMlX Z NUNV 9BA

BWLRl l MN PN RWV N NZVN
7N RWV Mq L RO MlTlP lN

' MCHGL HMV L
VM GN L
GR C M

S '(0 0'
430
2 1 2
432 '(0

0 R 2 ' 1 2
)01'
( 3 S
43 R 3 0
)0' ')

Z]b]h Yg YlW ig]cbg
gifp Yg YbhfYdf]gYg
Yhp YgpdUmg Yh Yb Wcbhf  Y
U VcbbY Udd ]WUh]cb(
Z]b]h Yh aYh

Ybp ijfYpgUpdc ]h]eiY
XYb[U[YaYbh(
vhiXYg dfcgdYWh]jYg& V] Ub&
gi]j] Xi f]geiY
XYpXifUV] ]h Yh XYg
]bW]XYbWYg b [Uh]jYg(

DU a]gY Yb ijfY
XYp UpX [Uh]cb Uidfzg
XYp UpgcW] h XY [Ygh]cb
YghpWcbX]h]cbb Y Ui fYgdYWh
XYp U X aUfW Y gcW]U YaYbh
fYgdcbgUV Y XY
;FHp9ggifUbWYg(
NY] Y w U VcbbY Udd ]WUh]cb
XY U dc ]h]eiY AKJ Yh
X] ][YbhY XYg dfc Yhg XUbg WY
gYbg Ybp ]U]gcb UjYW Gghfia(

CS eaU ufu VW YWef a
_S VSfS dWm4
Udd ]eiY U dc ]h]eiY
X ]bjYgh]ggYaYbh Yb ih] ]gUbh
gYg dfcdfYg X]gdcg]h]Zg K? Yh
Yb dfYbUbh Yb WcadhY
Ygpf]geiYg XY XifUV] ]h Yhp Yg
]bW]XYbWYg b [Uh]jYgp5
fYbX WcadhY W UeiY
hf]aYghfY w ;FHp9ggifUbWYg
Xi fYgdYWh XY U dc ]h]eiY
X ]bjYgh]ggYaYbh
fYgdcbgUV Y& XY UhhY]bhY XYg
cV YWh]Zg& XYp U df]gY
YbpWcadhY XYgpf]geiYg
XYpXifUV] ]h YhpXYg
]bW]XYbWYg b [Uh]jYg(

3 ECA MCHGL
GM I CL

VM GN L
GR C M

3 ECA MCHGL
LHNO CG L
VM GN L
GR C M

FFH CEC
VM GN
GR C M

Z]b]h Yg YlW ig]cbg
gifp Yg dUmg Yh Yb Wcbhf  Y
U VcbbY Udd ]WUh]cb(
Z]b]h Yg W UigYg K?

Yhp U W UfhY jYfhY
gUdd ]eiUbh w hcig Yg
aUbXUhg XY [Ygh]cb(
vhiXYg dfcgdYWh]jYg
YhpV] Ub& gi]j] Xi f]geiY
XYpXifUV] ]h Yh XYg
]bW]XYbWYg b [Uh]jYg(

DU a]gY Yb ijfY
XYp UpX [Uh]cb Uidfzg
XYp UpgcW] h XY [Ygh]cb
YghpWcbX]h]cbb Y Ui fYgdYWh
XY U X aUfW Y gcW]U YaYbh
fYgdcbgUV Y XY
;FHp9ggifUbWYg(
NY] Y w U VcbbY Udd ]WUh]cb
XY U X aUfW Y AKJ(

CWe eaU ufue VW YWef a
_S VSfS dWem4
YZZYWhiYbh ibY UbU mgY K?
dfYbUbh Yb WcadhY Yg
f]geiYg XY XifUV] ]h Yh Yg
]bW]XYbWYg b [Uh]jYg UjUbh
hcihY UWei]g]h]cb Xib V]Yb
]aacV] ]Yfp5
g Yb[U[Ybh w f U ]gYf
Up[Ygh]cb Xi dUhf]ac]bY
]aacV] ]Yf Yb hYbUbh WcadhY
XYg df]bW]dYg K? X Z]b]g dUf
;FHp9ggifUbWYg(

H M VM GN
G C M

Z]b]h Yg cV YWh]Zg XY
WYfh]Z]WUh]cb XYp U [Ygh]cb
XifUV Y XYg Zcf hg(
Z]b]h Yg YlW ig]cbg

gifp Yg dUmg Yh Yb Wcbhf  Y
U VcbbY Udd ]WUh]cb(

vhiX]Y hcihY cddcfhib]h
X ]bjYgh]ggYaYbh dfcdcg Y
dUf U gcW] h XY [Ygh]cb(
Z]b]h U W UfhY jYfhY

gUdd ]eiUbh UiaUbXUh
XYp[Ygh]cb(

CS eaU ufu VW YWef a
_S VSfS dWm4
aYh Yb ijfY Ui eich]X]Yb
gcbaUbiY XY [Ygh]cb
XifUV Y gif Y dUhf]ac]bY
XYp;FHp9ggifUbWYg Yh
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YgWf]dh]cb XYg dc ]h]eiYg j]gUbh w ]XYbh]Z]Yf Yh ] fUfW ]gYf Yg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg

gifp YgpZUWhYifgpXYpXifUV] ]h

V PNUNV
3 c1 Z VLN

RTW PN WXlZ RWVVNT
Zl LWVSWRV NUNV

X ZcT cMRZNL RWV AB5
N cTNcMlX Z NUNV 9BA
MNc3 c1 Z VLN

4RZNL RWV MN RV N R NUNV
MN 3 c1 Z VLN
DVN lY RXN MN PN RWV
MlMRlNc R LQ Y N LT N
Mq L RO LLWUX PVlN
X ZcTNcMlX Z NUNV 9BA

BWLRl l MN PN RWV N NZVN
7N RWV Mq L RO MlTlP lN

vhiXYg& gi]j] Xi f]geiY
XYpXifUV] ]h Yh XYg
]bW]XYbWYg b [Uh]jYg(

KYb[U[Y w dcifgi]jfY
gcbpYZZcfh XUa ]cfUh]cb
XYgpaUgg]Zg ZcfYgh]Yfg
cfgeiY WY U Ygh dcgg]V Y
[Ygh]cb XYg YbW UjYg&
gYfj]hiXYg & Yb jiY
XUWWYbhiYf Y WUfUWhzfY
eiU ]hUh]Z Xi dUhf]ac]bY
YbphYfaYg XY [Ygh]cb
XifUV Y(
HUfh]W]dY Ui WcbgY]
XUXa]b]ghfUh]cb XY U gcW] h
XY [Ygh]cb Yb eiU ]h
XUWh]cbbU]fY(

g UggifY eiY Yg
Yb[U[YaYbhg df]g XUbg Y
WUXfY XY UX g]cb wp U
WYfh]Z]WUh]cb H >; gcbh
fYgdYWh gp5
g Yb[U[Y w g YWh]cbbYf
XYgpZcf hg XY eiU ]h X w
WYfh]Z] Yg ci UmUbh ib
dchYbh]Y XY jU Yif XUjYb]f
[fxWY w ibY [Ygh]cb XifUV Y&
XUbg Y Vih XcVhYb]f
UpWYfh]Z]WUh]cb H >;(

G LM N MN L

S '(0 0'
430
2 1 2
432 '(0

0 2 ' 1 2
)01'
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Z]b]h Yg YlW ig]cbg gif
Yg YbhfYdf]gYg Yh Yg dUmg
Yh Yb Wcbhf  Y U VcbbY
Udd ]WUh]cb(

Z]b]h Yh aYh
Ybp ijfYpgUpdc ]h]eiY
XYb[U[YaYbh(

Gf]YbhUh]cb ghfUh []eiY XYg
bcijYUil ]bjYgh]ggYaYbhg
df]j] []Ubh ibY [Ygh]cb
gcihYbUV Y XYg f]geiYg
XYpXifUV] ]h Yh U aU hf]gY
XYg ]bW]XYbWYg b [Uh]jYg(

EzbY ibY BSC BGJGECLAC
UjUbh hcih ]bjYgh]ggYaYbh(

DYg [ fUbhg ei] diV ]Ybh ib
fUddcfh UbbiY K? fYbXYbh
WcadhY w ;FHp9ggifUbWYg
gif Y fYgdYWh XY U dc ]h]eiY
X ]bjYgh]ggYaYbh
fYgdcbgUV Y(

' MCHGL
GHGR HMV L
VM GN L ���
L HG L

Z]b]h Yg YlW ig]cbg gif
Yg YbhfYdf]gYg Yh Yg dUmg
Yh Yb Wcbhf  Y U VcbbY
Udd ]WUh]cb( ;Yg fz[ Yg
XYlW ig]cbg cbh Yb
dUfh]Ypdcif cV YWh]Z
XYp ]a]hYf Yldcg]h]cb Uil
f]geiYg XY XifUV] ]h Yh Yg
]bW]XYbWYg b [Uh]jYg(

EzbY ibY BSC BGJGECLAC
UjUbh hcih ]bjYgh]ggYaYbh
XUbg Yg bcijYUil ZcbXg(

J U ]gY ibY bchUh]cb K? XYg
bcijYUil ZcbXg(

DYg gcW] h g XY [Ygh]cb
Udd ]eiYbh U dc ]h]eiY
X ]bjYgh]ggYaYbh Yb ih] ]gUbh
gYg dfcdfYg dfcWYggig
YhpUbU mgYg K?(

DYg gcW] h g XY [Ygh]cb ei]
diV ]Ybh ib fUddcfh UbbiY
K? fYbXYbh WcadhY w
;FHp9ggifUbWYg gif Y
fYgdYWh XY U dc ]h]eiY
X ]bjYgh]ggYaYbh fYgdcbgUV Y
Yh UhhY]bhY XYgpcV YWh]Zg(

' MCHGL HMV L
M H ECA MCHGL
VM GN L ���
L HG L
V CVL T )24

'LLN G L

Z]b]h Yg YlW ig]cbg gif
Yg YbhfYdf]gYg Yh Yg dUmg
Yh Yb Wcbhf  Y U VcbbY
Udd ]WUh]cb( ;Yg fz[ Yg
XYlW ig]cbg cbh Yb dUfh]Y
dcif cV YWh]Z XY ]a]hYf
Yldcg]h]cb Uil f]geiYg
XYpXifUV] ]h Yhp Yg
]bW]XYbWYg b [Uh]jYg(

EzbY ibY BSC BGJGECLAC
UjUbh hcih ]bjYgh]ggYaYbh
XUbg Yg bcijYUil ZcbXg(

EzbY ibY Ybei hY K?
V]gUbbiY Y Uidfzg XYg
gcW] h g XY [Ygh]cb Yh
Wcbhf  Y U dYfZcfaUbWY
K?(

DYg gcW] h g XY [Ygh]cb
Udd ]eiYbh ibY ghfUh []Y K?
dfcdfY w U gcW] h XYp[Ygh]cb
ci Wc'Wcbghfi]hY UjYW
;FHp9ggifUbWYg fYgdYWhUbh
Yg WcbhfU]bhYg XYlW ig]cb(

'NM L HG L
MCM L HMVL

Z]b]h Yg f]geiYg
XYpXifUV] ]h Yh Yg
]bW]XYbWYg b [Uh]jYg
wphfU]hYf UjYW Yg gcW] h g
XY [Ygh]cb XUbg Yg BSC
BGJGECLAC Yg X]U c[iYg
Yhp YgpYbei hYg(

EzbY ibY BSC BGJGECLAC K?
UjUbh hcih ]bjYgh]ggYaYbh
XUbg Yg bcijYUil ZcbXg(

EzbY ibY Ybei hY K?
V]gUbbiY Y Uidfzg
XYgpgcW] h g XY [Ygh]cb
XYpZcbXgpWch g(

EzbY XYg X]U c[iYg gif
U ][bYaYbh XY U ghfUh []Y
XY U gcW] h XY [Ygh]cb UjYW
9WWcfX XY HUf]g

DYg gcW] h g XY [Ygh]cb
Udd ]eiYbh& XYaUb]zfY
X]gWf h]cbbU]fY& Yif dc ]h]eiY
X ]bjYgh]ggYaYbh
fYgdcbgUV Y(
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YgWf]dh]cb XYg dc ]h]eiYg j]gUbh w ]XYbh]Z]Yf Yh ] fUfW ]gYf Yg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg

gifp YgpZUWhYifgpXYpXifUV] ]h

' 1 ' 9fXLSHSPS MI VIPEXM I EY MRHMGEXIYV Vf PIQIRXEMVI HI TVMRGMTEPI
MRGMHIRGI Rf EXM I

fVMSHI HI Vf fVIRGI
DYg ]bX]WUhYifg H9A X Z]b]g XUbg U f [ YaYbhUh]cb dYijYbh
Ujc]f XYg d f]cXYg XY f Z fYbWY X]ZZ fYbhYgp4
+( jU iUh]cbg dcbWhiY Yg dUf YlYad Y& dUfh XYg gcW] h g

X hYbiYg df gYbhUbh WYfhU]bYg WUfUWh f]gh]eiYg p5
,( f gi hUhg gif ibY d f]cXY Xcbb Y dUf YlYad Y& ]bhYbg]h

acmYbbY XYg a]gg]cbg Ygh WU Wi Y dcif ibY Ubb Y Z]gWU Y (

DYg jU iUh]cbg dcbWhiY Yg gYfcbh hci cifg VUg Yg gif Yg
Xcbb Yg Yg d ig f WYbhYg Zcifb]Yg dUf AKK K?( ;Yg dc]bhg XY
Xcbb Yg gcbh XcbW gigWYdh]V Yg XY W Ub[Yf Ui Wcifg X ibY
Ubb Y(
DYg Xcbb Yg X a]gg]cbg gcbh fYdf gYbhUh]jYg X ibY Ubb Y
Z]gWU Y( ;Yg Xcbb Yg gcbh a]gYg w cif Udfzg Y -+pX WYaVfY
XY Ubb Y gi]jUbhY( HUf Wcbg eiYbh& Yg Xcbb Yg eiUbh]hUh]jYg
VfihYg Wc YWh Yg dcif YlYfW]WY Z]gWU p ,*,* Yhp ,*,+ gcbh
ih] ]g Yg dcif Yg WU Wi g Yb XUhY Xi -+pX WYaVfY ,*,,(

BEPIYV HkIRXVITVM I
AKK K? WU Wi Y WYhhY jU Yif& [U YaYbh WcbbiY gcig Y bca
XY jU Yif X YbhfYdf]gY ]bW iUbh U hf gcfYf]Y NA; & WcaaY gi]hp4
NGR JG RGML MSP G PC +CRRC RMR JC /LR P R KGLMPGR GPC
JCSP BC ARGML NPGTGJ EG C

DYg Xcbb Yg W]'XYggig dfcj]YbbYbh XY Zcifb]ggYifg h]Yfg X AKKp K?(
DU WUd]hU ]gUh]cb Vcifg]zfY Ygh a]gY w cif aYbgiY YaYbh dUf
Yg Zcifb]ggYifg h]Yfg& hUbX]g eiY U XYhhY hchU Y& Yg ]bh f hg
a]bcf]hU]fYg& Yh U jU Yif XYg UWh]cbg df]j] [] Yg gcbh a]g w cif
dUf Y Zcifb]ggYif gY cb ibY Zf eiYbWY ]bhYfa X]U]fY)UbbiY Y&
gif U VUgY XYg XYfb]zfYg ]bZcfaUh]cbg X]gdcb]V Yg(

KYi Yg Yg jU Yifg dcg]h]jYg Yh bcb bi Yg XYg ]bh f hg
a]bcf]hU]fYg Yh XY U jU Yif XYg UWh]cbg df]j] [] Yg gcbh ih] ]g Yg
dcif Y WU Wi XY NA;( K] Yg Zcifb]ggYifg h]Yfg g][bU Ybh ibY
jU Yif b [Uh]jY dcif WYg W Uadg& AKK K? m giVgh]hiY ibY
jU Yif XY * XUbg Y WU Wi ( K] ib ci d ig]Yifg dc]bhg XY Xcbb Yg
gcig' UWYbhg ih] ]g g dcif WU Wi Yf NA; Ygh bi & Y WU Wi
gYfUpYZZYWhi UjYW Yg dc]bhg XY Xcbb Yg fYghUbhg UmUbh ibY
jU Yif jU ]XY(

7RHMGEXIYV

EFPI cQM MSR HI 53
;Yh ]bX]WUhYif Zcifb]h Yg a]gg]cbg gWcdYp +& , Yh -( DYg
Xcbb Yg gcbh YlUa]b Yg gY cb U a h cXc c[]Y AKK K?& ei]
g YWh]cbbY U jU Yif U d ig df W]gY dUfa] Yg X]ZZ fYbhYg
gcifWYg X]gdcb]V Yg

EFPI ( 3 TS MXMSR d HI SGMfXf EGXM I HER
PI IGXIYV HI GSQFY XMFPI S MPI
Mb aYhhYif Ygh g][bU WcaaY ]ad ]ei XUbg Y gYWhYif XYg
WcaVigh]V Yg Zcgg] Yg g] AKK K? ]XYbh]Z]Y XYg fYjYbig
dfcjYbUbh XY U dfcXiWh]cb ci XY U X]ghf]Vih]cb XY W UfVcb&
Xi d hfc Y ci Xi [Un(
DcfgeiY Yg Xcbb Yg bY gcbh dUg X]ji [i Yg& Yg dUfhg XY
fYjYbig gcbh Ygh]a Yg( LcihYg Yg dUfhg XY fYjYbig Ygh]a Yg
AbZ f]Yifg w +p gcbh Wcbg]X f g WcaaY b [ ][YUV Yg(

EFPI ) EVX HI GSR SQQEXMSR IX HI
TVSHYGXMSR H fRIV MI RSR VIRSY IPEFPI

Z MN T LWV WUU RWV
;Yh ]bX]WUhYif jU iY Yg gcifWYg X bYf[]Y ih] ]g Yg dUf ibY
YbhfYdf]gY& ]bX]eiUbh Y dcifWYbhU[Y XY W UfVcb& biW U]fY&
d hfc Y& [Un bUhifY & V]caUggY ci gcifWYg bcb ]XYbh]Z] Yg XY
hcihYg Yg gcifWYg X bYf[]Y ih] ]g dUf YbhfYdf]gY( ;Y ZUWhYif
b Ygh WU Wi eiY dcif Yg gcW] h g diV ]Ubh XYg Xcbb Yg w
W Y Y Xi [fcidY(

;Yh ]bX]WUhYif Ygh WU Wi Yb ZU]gUbh U gcaaY XYg aYbhg
gi]jUbhg ib]eiYaYbh g] U WcijYfhifY cd fUh]cbbY Y Ygh X Ui
ac]bg 2*p dcif Yg XYil p4
WcbgcaaUh]cb X bYf[]Y ; UfVcb)biW U]fY)gcifWYg
X bYf[]Y bcb ]XYbh]Z] Yp5
WcbgcaaUh]cb X bYf[]Y ?Un bUhifY )jU cf]gUh]cb bYf[ h]eiY
XYgpX W Yhg)V]caUggY(

;Yh ]bX]WUhYif WcadfYbX XcbW bYf[]Y biW U]fY& Y W UfVcb
Yh Yg gcifWYg X bYf[]Y g]a] U]fYg& m Wcadf]g h Yfa]eiYg ci
W UfVcb ZiaUbh& ][b]hY& hcifVY& Wc Y XY d hfc Y& [Un XY ci] Y&
aUncih& YggYbWY& X]YgY & fcgzbY& i] Y XY gW ]ghY& d hfc Y
Vfih gmbh h]eiY& [Un XY gW ]ghY& [Un bUhifY ci a h UbY& [Un
bUhifY ]ei Z] ?FD & [Un XY d hfc Y ]ei Z] ?HD & [Un bUhifY
Wcadf]a ?F; Yh [Un bUhifY ]ei]XY D?F (
K] YbhfYdf]gY Ygh Yb[U[ Y XUbg U dfcXiWh]cb X bYf[]Y dcif
gcb dfcdfY igU[Y& WY Y'W] Ygh ]bW igY XUbg WYh ]bX]WUhYif(

Z MN T XZWM L RWV
;Yh ]bX]WUhYif ]XYbh]Z]Y Y dcifWYbhU[Y X YWhf]W]h hchU Y dfcXi]hY
w dUfh]f XY gcifWYg bcb fYbcijY UV Yg gif ibY d f]cXY Xcbb Y(
A Yb[ cVY U dfcXiWh]cb X YWhf]W]h w dUfh]f Xi W UfVcb& Xi
[Un& Xi d hfc Y Yh XYg gcifWYg biW U]fYg Yh Ygh WU Wi Yb
ZU]gUbh U gcaaY XYg ZUWhYifg gi]jUbhgp4
HfcXiWh]cb X YWhf]W]h HfcXiWh]cb biW U]fY  p5
HfcXiWh]cb X YWhf]W]h HfcXiWh]cb h Yfa]eiY  (

EFPI 7RXIR MXf HI GSR SQQEXMSR H fRIV MI
TEV IGXIYV d SVX MQTEGX GPMQEXMUYI
;Yh ]bX]WUhYif jU iY ]bhYbg]h bYf[ h]eiY hchU Y XibY YbhfYdf]gY
dYbXUbh gYg cd fUh]cbg( A Ygh WU Wi Yb WcbjYfh]ggUbh U jU Yif
X W Uf Y XY WcbgcaaUh]cb bYf[ h]eiY Yb [][UkUhh YifYg Yh
Yb U X]j]gUbh dUf Y W ]ZZfY X UZZU]fYg XY YbhfYdf]gY Yb a] ]cbg(
DU WcbgcaaUh]cb X bYf[]Y dUf Yg dfcXi]hg XY YbhfYdf]gY
dYbXUbh U d UgY Xih] ]gUh]cb bYgh dUg ]bW igY( DU WcbgcaaUh]cb
X bYf[]Y WcadfYbX w U Zc]g ih] ]gUh]cb X]fYWhY Yh ]bX]fYWhY
XY bYf[]Y(
DYg cd fUh]cbg dYfh]bYbhYg gcbh hfzg gd W]Z]eiYg w ]bXighf]Y Yh
w YbhfYdf]gY( Hcif WYfhU]bYg YbhfYdf]gYg& gYi Y YWhf]W]h dYih
hfY dYfh]bYbhY WUf Yif ih] ]gUh]cb X UihfYg gcifWYg X bYf[]Y
Ygh ]a]h Y( Hcif XUihfYg YbhfYdf]gYg& Y W UiZZU[Y ci ih] ]gUh]cb
XY WUfVifUbh dcif Y hfUbgdcfh Ygh dYfh]bYbh(
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YgWf]dh]cb XYg dc ]h]eiYg j]gUbh w ]XYbh]Z]Yf Yh ] fUfW ]gYf Yg df]bW]dU Yg ]bW]XYbWYg b [Uh]jYg

gifp YgpZUWhYifgpXYpXifUV] ]h

;Y ZUWhYif b Ygh WU Wi eiY dcif Yg YbhfYdf]gYg X]ji [iUbh
XYg Xcbb Yg gif ih] ]gUh]cb X bYf[]Y XUbg YbgYaV Y Xi
[fcidY WcijfUbh d ig XY 2*p  XYg cd fUh]cbg dYfh]bYbhYg&
g][bU Yg ci Ygh]a Yg ( K] dcgg]V Y& Yg Xcbb Yg gcbh WcbjYfh]Yg
Yb [][UkUhh YifYg dUf a] ]cb X Yifcg XY W ]ZZfY X UZZU]fYg
?O )E & ]bX dYbXUaaYbh XY ib]h XUbg UeiY Y
YbhfYdf]gY Yg fUddcfhY(

EFPI GXM MXf E ERX YRI MRGMHIRGI
Rf EXM I YV HI SRI IR MFPI YV PI TPER
HI PE FMSHM IV MXf
Mb aYhhYif Ygh ]XYbh]Z] WcaaY UmUbh ib ]adUWh b [Uh]Z gif
Yg ncbYg gYbg]V Yg w U V]cX]jYfg]h g ] Ygh ]ad ]ei XUbg ibY
WcbhfcjYfgY f dcbXUbh w YbgYaV Y XYg Wf]hzfYg gi]jUbhgp4
ibY X ZU] UbWY XY YbhfYdf]gY U h j f]Z] Y ci& Ui a]b]aia&
Yg gcifWYg X U [Uh]cbg Yh Yg f]geiYg gcbh Wf X]V Yg& Yh
WYfhU]bYg ]bZcfaUh]cbg gif ]ad ]WUh]cb Wcbh]biY XY YbhfYdf]gY
gcbh X]gdcb]V Ygp5 Yh
] Y Uil dfcdfYg cd fUh]cbg XY aYhhYif ci Uil cd fUh]cbg
XYg Z] ]U Yg Wcbhf  Yg& aU]g dUg ] w U W U bY
X Uddfcj]g]cbbYaYbh ci Uil dfc Yhg Z]bUbW gp5 Yh
] Y w U FcfaY XY dYfZcfaUbWY 0 XY U KcW] h Z]bUbW]zfY
]bhYfbUh]cbU Y K>A p4 ;cbgYfjUh]cb XY U V]cX]jYfg]h Yh [Ygh]cb
XifUV Y XYg fYggcifWYg bUhifY Yg j]jUbhYgp5 Yh
] Y w ib XYg h zaYg gi]jUbhgp4 Hc ih]cb& Hc ih]cb XY U]f&
Hc ih]cb XY YUi& Hc ih]cb Xi gc & ZcfYghUh]cb& :]cX]jYfg]h &
AadUWhg Ybj]fcbbYaYbhUil UVgYbWY X jU iUh]cb XYg ]adUWhg
Ybj]fcbbYaYbhUil p5 Yh
YbhfYdf]gY b U dUg YbhfYdf]g XY aYgifYg dcif f gciXfY
YpdfcV zaY(

EFPI , INIX HER P IEY
;Yh ]bX]WUhYif jU iY Yg a]gg]cbg Yb XYaUbXY W ]a]eiY Yb
clm[zbY ;G X ibY YbhfYdf]gY( DU XYaUbXY W ]a]eiY Yb
clm[zbY Ygh ih] ]g Y dcif aYgifYf Yg a]gg]cbg W ]a]eiYg
XUbg Yg YUil ig Yg (
;Yh ]bX]WUhYif Ygh WU Wi Yb X]j]gUbh Yg a]gg]cbg XY ;G
Yldf]a Yg Yb hcbbYg fUddcfh Yg dUf NA; Yb a] ]cbg XY
aYhhYif( 9]bg]& ib]h XY WY ZUWhYif Ygh Yb hcbbYg

a hf]eiYgp h dUf a] ]cb X Yifcg X NA;( Y d ig& WY ZUWhYif Ygh
WU Wi ib]eiYaYbh g] Yg Xcbb Yg X a]gg]cbg XY ;G
WcijfYbh d ig XY 2*p  XYg cd fUh]cbg dYfh]bYbhYg XY
YbhfYdf]gY& ei Y Yg gc]Ybh fUddcfh Yg ci Ygh]a Yg(

EFPI - EXMS HI HfGLIX HER IVIY
IX HI HfGLIX VEHMSEGXM
;Yh ]bX]WUhYif jU iY U eiUbh]h XYp X W Yhg XUb[YfYil
[ b f g dUf ibY YbhfYdf]gY( ;caaY U [ b fUh]cb XYpX W Yhg
XUb[YfYil X]ZZzfY gY cb Yg ]bXighf]Yg& U WcadUfUV] ]h YbhfY
Yg ]bXighf]Yg Xc]h hfY Udd ]ei Y UjYW df WUih]cb( HUf YlYad Y&
Ygp X W Yhg XUb[YfYil XUbg Yg hUV ]ggYaYbhg XY gUbh Yh
XY gYfj]WYg a X]WUil gY f ZzfYbh [ b fU YaYbh UilpX W Yhg
a X]WUil& ei] gcbh X ]WUhg aU]g [ b fU YaYbh [Yfg& hUbX]g
eiY XUbg Yg a hUil Yh Yld c]hUh]cb a]b]zfY& ] g U[]h XY
f g]Xig VYUiWcid d ig cifXg( Y d ig& YgpX W Yhg fUX]cUWh]Zg
dYijYbh hfY ]bW ig ci bcb XUbg WYhhY aYgifY& Yb ZcbWh]cb XY
U X Z]b]h]cb XYgpX W Yhg XUb[YfYil XY aYhhYif( K] dcgg]V Y&
Yg Xcbb Yg gcbh WcbjYfh]Yg Yb hcbbYg& ]bX dYbXUaaYbh XY
ib]h XUbg UeiY Y YbhfYdf]gY Yg fUddcfhY(
AKK K? Wc YWhY Yg Xcbb Yg gif Ygp X W Yhg XUb[YfYil
X W Uf g dUf Yg YbhfYdf]gYg& Yb gY VUgUbh gif Yifg dfcdfYg

X Z]b]h]cbg& ei] dYijYbh X]ZZ fYf XY WY Yg UXcdh Yg XUbg U
f [ YaYbhUh]cb( DYgpX W Yhg fUX]cUWh]Zg dYijYbh hfY ]bW ig ci
bcb Yb hUbh eiY gcig'WUh [cf]Y XYgpX W Yhg XUb[YfYil(

EFPI BMSPEXMSR HI TVMRGMTI HY EGXI
QSRHMEP HI :EXMSR YRMI IX HI TVMRGMTI
HMVIGXIYV HI P 123 TSYV PI IRXVITVM I
QYPXMREXMSREPI
Mb aYhhYif Ygh Wcbg]X f WcaaY hUbh Yb j]c Uh]cb XYg
df]bW]dYg Xi HUWhY acbX]U XYg FUh]cbg ib]Yg Yh XYg df]bW]dYg
X]fYWhYifg XY G; g ] UZZ]W Y XYg dYfZcfaUbWYg a X]cWfYg
Uil bchYg AKK K? MPNMP RC RGLE ] g Uil g]l h zaYg WcijYfhg
dUf Y HUWhY acbX]U XYg FUh]cbg ib]Yg Yh XYg df]bW]dYg
X]fYWhYifg XY G; dcif Yg YbhfYdf]gYg ai h]bUh]cbU Ygp4
+( fc]hg XY caaY&
,( fc]hg Xi hfUjU] &
-( bj]fcbbYaYbh&
.( vh ]eiY XYg UZZU]fYg Wcffidh]cb Yh WcbWiffYbWY &
/( Abh f hg XYg WcbgcaaUhYifg Yh
0( >]gWU ]h (

EFPI F IRGI HI TVSGI Y IX
HI QfGERM QI HI GSR SVQMXf TIVQIXXERX
HI GSRXViPIV PI VI TIGX HI TVMRGMTI HY EGXI
QSRHMEP HI :EXMSR YRMI IX HI TVMRGMTI
HMVIGXIYV HI P 123 d P MRXIRXMSR HI
IRXVITVM I QYPXMREXMSREPI
Mb aYhhYif Ygh Wcbg]X f WcaaY b UmUbh dUg XY dfcWYggig
Yh a WUb]gaYg dYfh]bYbhg g ] df gYbhY XY aUijU]gYg
dYfZcfaUbWYg XUbg U bchUh]cb X AKK K? ] g Uil g]l h zaYg
WcijYfhg dUf Y HUWhY acbX]U XYg FUh]cbg ib]Yg Yh Yg D][bYg
X]fYWhf]WYg XY G; dcif Yg YbhfYdf]gYg ai h]bUh]cbU Ygp4
+( fc]hg XY caaY&
,( fc]hg Xi hfUjU] &
-( bj]fcbbYaYbh&
.( vh ]eiY XYg UZZU]fYg Wcffidh]cb Yh WcbWiffYbWY &
/( Abh f hg XYg WcbgcaaUhYifg Yh 0 >]gWU ]h (

EFPI ) 7RXIR MXf HI 53
DY ZUWhYif XY Xcbb Yg X AKK K? Zcifb]h XYg ]bZcfaUh]cbg gif
Yg a]gg]cbg XY dfcXiWh]cb& Yb ih] ]gUbh Y a aY WUXfY eiY U
;cbjYbh]cb'WUXfY XYg FUh]cbg ib]Yg gif Yg W Ub[YaYbhg
W ]aUh]eiYg ;;FM;; (

EFPI E H MR I XM IQIRX GSRREM ERX
HI MSPEXMSR HI RSVQI SGMEPI
Mb dUmg Ygh Wcbg]X f WcaaY hUbh gi Yh w XYg j]c Uh]cbg
gcW]U Yg N g] jU iUh]cb XYg WcbhfcjYfgYg dUmg XY AKK K?
]bX]eiY ibY j]c Uh]cb XUbg ib XYg XcaU]bYg gi]jUbhgp4
Xfc]hg XY @caaYp5
Xfc]hg Xi hfUjU] p5
hfUjU] XYg YbZUbhgp5
]VYfh X UggcW]Uh]cbp5
X]gWf]a]bUh]cbp5
]VYfh X YldfYgg]cb Yh XY U dfYggYp5
dY]bY XY acfh(
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) 9VLRMNVLN VlP R N MN RV N R NUNV Z T M Z KRTR l
Hc ]h]eiY X Yb[U[YaYbh

EFPI GSVI QS IR HI GSVVYTXMSR
;FHp9ggifUbWYg WU Wi Y WYh ]bX]WUhYif gif U VUgY XY ]bX]WY
XY dYfWYdh]cb XY U Wcffidh]cb AH; XY P L N PCLAW /LRCPL RGML J(
;Yh ]bX]WY Ygh aYgif Yh diV ] UbbiY YaYbh Yh Ygh XYjYbi
ibY f Z fYbWY acbX]U Y gif WYhhY h aUh]eiY( A Ygh ]ggi XY
gcbXU[Yg XYldYfhg ]bX dYbXUbhg Yh WcijfY U Wcffidh]cb dYfyiY

XUbg Yg UXa]b]ghfUh]cbg diV ]eiYg Yh U W UggY dc ]h]eiY(
;FHp9ggifUbWYg ih] ]gY XYdi]g d ig XY +*pUbg WYh ]bX]WY XUbg
gU dc ]h]eiY X YlW ig]cb XYg dUmg(
DY gWcfY acmYb Ygh cVhYbi Yb dcbX fUbh ]bX]WY AH; XY
W UeiY dUmg dUf gcb dc]Xg XUbg Y dcfhYZYi] Y XY h]hfYg
gcijYfU]bg X hYbig Yb X]fYWh Yh Yb ]bX]fYWh(

) 4 WTR RY N MqNVP PNUNV

DU dc ]h]eiY X Yb[U[YaYbh UWh]cbbUf]U Ygh ib XYg cih] g XY U
ghfUh []Y X ]bjYgh]ggYaYbh fYgdcbgUV Y dcif f Xi]fY Yg
]bW]XYbWYg b [Uh]jYg XYg ]bjYgh]ggYaYbhg gif Yg ZUWhYifg XY
XifUV] ]h jc]f hUV YUi -(9
D Yb[U[YaYbh UWh]cbbUf]U XY ;FHp9ggifUbWYg gY aUh f]U ]gY
w hfUjYfgp4

Y jchY Uil UggYaV Yg [ b fU Ygp5
Y X]U c[iY UjYW Yg YbhfYdf]gYg(

;cbZcfa aYbh Uil X]gdcg]h]cbg XY Ufh]W Yp-[ XY U X]fYWh]jY
Yifcd YbbY acX]Z] Y gif Yg Xfc]hg XYg UWh]cbbU]fYg X]fYWh]jY
,**1)-0); ;FHp 9ggifUbWYg diV ]Y gif Y g]hY kkk(Wbd(Zf
Yg X hU] g XY gU dc ]h]eiY X Yb[U[YaYbh UWh]cbbUf]U U]bg] eiY
Y WcadhY fYbXi XY Udd ]WUh]cb XY WYhhY dc ]h]eiY(
DU ghfUh []Y X Yb[U[YaYbh Uidfzg XYg aYhhYifg ci j]g'w'j]g
XYg gcW] h g XY [Ygh]cb U]bg] eiY gU a]gY Yb ijfY Ygh
df gYbh Y Yb dUfh]Yp+( ( 9igg] bcig df gYbhcbg XUbg Yg dU[Yg
gi]jUbhYg WcaaYbh Yg ]bW]XYbWYg b [Uh]jYg gcbh df]gYg Yb
WcadhY XUbg WYhhY ghfUh []Y(

' 2 8I TVMRGMTEPI MRGMHIRGI Rf EXM I TVM I IR GSQTXI HER PkI IVGMGI
HI HVSMX HI SXI

b hUbh ei ]bjYgh]ggYif fYgdcbgUV Y X hYbhYif X ib dcfhYZYi] Y
Yb UWh]cbg XY +-pEX Yb jU Yif XY aUfW gc]h .p Xi hchU
XYg ]bjYgh]ggYaYbhg & ;FHp9ggifUbWYg aYh Yb ijfY XYdi]g
,**/ ibY dc ]h]eiY UWh]jY XY jchY XUbg Yg UggYaV Yg
[ b fU Yg XYg YbhfYdf]gYg Wch Yg Xcbh Y Y Ygh UWh]cbbU]fY gif
Yg dcfhYZYi] Yg Yb Yifcg m Wcadf]g Yg ZcbXg dfcdfYg XY
YbgYaV Y XY gYg UWh]j]h g Yb >fUbWY(

DYg df]bW]dYg bcbW g XUbg U dc ]h]eiY XY jchY diV ] Y Yb
][bY& WZ( ]Yb W]'XYggig j]gYbh bcb gYi YaYbh w X ZYbXfY Yg
Xfc]hg XY ;FHp9ggifUbWYg Yb hUbh eiUWh]cbbU]fY a]bcf]hU]fY& aU]g
Uigg] w ZUjcf]gYf ib X jY cddYaYbh XifUV Y XYg YbhfYdf]gYg&
Yb gcihYbUbh Yg ghfUh []Yg XY X jY cddYaYbh ei] h]YbbYbh
WcadhY XYg ]adUWhg gif YbgYaV Y XYg dUfh]Ygp dfYbUbhYg
W ]Ybhg& Wc UVcfUhYifg& Zcifb]ggYifg& Ybj]fcbbYaYbh& YhW( (

' 2 VM I IR GSQTXI HI IRNIY IR MVSRRIQIRXEY
;FHp 9ggifUbWYg gcih]Ybh Yg f gc ih]cbg w WUfUWhzfY
Ybj]fcbbYaYbhU ei Y Yg gc]Ybh U[f Yg ci bcb dUf Y WcbgY]
X UXa]b]ghfUh]cb Xzg cfg ei Y Yg g ]bgWf]jYbh XUbg ibY
X aUfW Y UaV]h]YigY XY ihhY WcbhfY Y W Ub[YaYbh W ]aUh]eiY
ci XY dfchYWh]cb XY U V]cX]jYfg]h (
;FHp 9ggifUbWYg Ygh ZUjcfUV Y w ]bhfcXiWh]cb X ib jchY
f [i ]Yf gif U ghfUh []Y Ybj]fcbbYaYbhU Y XYg YbhfYdf]gYg Yh
Yg cV YWh]Zg UggcW] g& U]bg] eiY gif ib fUddcfh X hU] Ubh U
a]gY Yb ijfY XY WYhhY ghfUh []Y( ;FHp9ggifUbWYg YbWcifU[Y
dUfh]Wi ]zfYaYbh Yg YbhfYdf]gYg UmUbh ibY UWh]j]h ZcfhYaYbh
aYhhf]WY XY [Un w YZZYh XY gYffY ? K w gciaYhhfY WYg
f gc ih]cbg Ui jchY XYg UWh]cbbU]fYg(
;FHp9ggifUbWYg jchY Ui WUg dUf WUg gif Yg f gc ih]cbg W ML
JGK RC gcia]gYg dUf Y WcbgY] X UXa]b]ghfUh]cb Ui jchY XYg
UWh]cbbU]fYg& Yb dfYbUbh Yb WcadhY U f][iYif& U Wcad hiXY
Yh U hfUbgdUfYbWY Xi d Ub XY hfUbg]h]cb( Hcif WY U&
;FHp9ggifUbWYg Uddi]Y gcb UbU mgY gif Yg Wf]hzfYg gi]jUbhgp4
UaV]h]cbp 4 cV YWh]Z X UhhY]bXfY U bYihfU ]h WUfVcbY X ]W]
,*/* Ui d ig hUfXp5
U ][bYaYbhp 4 U ][bYaYbh XY U hfU YWhc]fY XY f XiWh]cb XYg
a]gg]cbg XY ? K gif ib gW bUf]c w +&/rp5
d f]azhfYp4 cV YWh]Zg eiUbh]hUh]Zg XY f XiWh]cb XYg a]gg]cbg
XY ? K WcijfUbh hcihYg Yg a]gg]cbg gWcdYp + , Yh Yg
a]gg]cbg gWcdYp- Yg d ig aUh f]Y Yg XY YbhfYdf]gYp5
cf]ncbp 4 cV YWh]Zg ]bhYfa X]U]fYg w Wcifh hYfaY opW]bepUbg
Yh acmYb hYfaY op+* w +/pUbg p5

hfUbg]h]cb ighYp 4 df]gY Yb WcadhY XYg ]adUWhg gcW]Uil Xi
d Ub XY hfUbg]h]cb gif Yg gU Uf] g Yh Yg WcbgcaaUhYifgp5
Zf eiYbWY Xi W ML JGK RCp 4 jchY UbbiY Wcbgi hUh]Z gif
XYil f gc ih]cbg X]gh]bWhYg df gYbh Yg dUf Y WcbgY]
X UXa]b]ghfUh]cb& ibY dcfhUbh gif U ghfUh []Y W ]aUh XY
YbhfYdf]gY f gc ih]cb CV LRC & UihfY gif U a]gY Yb ijfY
XY WYhhY ghfUh []Y f gc ih]cb CV NM R p5
]bh [fUh]cb g][b]Z]WUh]jY XYg cV YWh]Zg Xi W ML JGK RC
XUbg U f aib fUh]cb jUf]UV Y XYg X]f][YUbhg Yl Wih]Zg(

HUf U] Yifg& ;FHp9ggifUbWYg jU iY UbbiY YaYbh Yg YZZcfhg
XY f XiWh]cb XYg a]gg]cbg XY [Un w YZZYh XY gYffY XYg YbhfYdf]gYg
Xcbh Y Y Ygh UWh]cbbU]fY( ;YhhY jU iUh]cb UbbiY Y dYfaYh XY
X hYfa]bYf U ]ghY XYg YbhfYdf]gYg w f]geiY Ybj]fcbbYaYbhU
bY aYhhUbh dUg Yb ijfY XYpX W]g]cbg giZZ]gUaaYbh UaV]h]YigYg
Yb aUh]zfY XY ihhY WcbhfY Y W Ub[YaYbh W ]aUh]eiY& ci bY
diV ]Ubh dUg Yifg a]gg]cbg XY [Un w YZZYh XY gYffY( DYg jchYg
Yb UggYaV Y [ b fU Y h]YbbYbh WcadhY XY U df gYbWY X ibY
YbhfYdf]gY XUbg WYhhY ]ghY Yb Udd ]eiUbh ib jchY gUbWh]cbp4
jchY WcbhfY Y fYbcijY YaYbh XYg UXa]b]ghfUhYifgp5
jchY WcbhfY U f gc ih]cb dcfhUbh gif U dc ]h]eiY XY
f aib fUh]cb Yl UbhYp5
jchY WcbhfY U f gc ih]cb dcfhUbh gif U f aib fUh]cb Yl dcgh(
b ,*,,& ;FHp 9ggifUbWYg U YlUa]b YbgYaV Y XYg
f gc ih]cbg W ]aUhg W L JGK RC( DYg jchYg Yldf]a g dUf
;FHp9ggifUbWYg gcbh Yld ]ei g XUbg Y WcadhY fYbXi XY U
dc ]h]eiY X Yb[U[YaYbh UWh]cbbUf]U ,*,,(
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)9VLRMNVLN VlP R N MN RV N R NUNV Z T M Z KRTR l
Hc ]h]eiY X Yb[U[YaYbh

' 2 VM I IR GSQTXI HI IRNIY HI QM MXf
;cbZcfa aYbh w gU dc ]h]eiY XY jchY& ;FHp 9ggifUbWYg g Ygh cddcg Y Ui fYbcijY YaYbh ci U bca]bUh]cb X UXa]b]ghfUhYifg
caaYg cfgeiY U dUfh XYg ZYaaYg Ui gY]b Xi WcbgY] X UXa]b]ghfUh]cb Ygh ]bZ f]YifY w .*p & Uigg] V]Yb dcif Yg YbhfYdf]gYg
ZfUbyU]gYg ei ]bhYfbUh]cbU Yg m Wcadf]g XUbg Yg dUmg c U c] b ]adcgY dUg XY fz[ Y WcbhfU][bUbhY Yb aUh]zfY XY X]jYfg]h
ZYaaYg' caaYg Ui gY]b Xi WcbgY] (

' 2 ' VM I IR GSQTXI HI IRNIY HI VfQYRfVEXMSR IX HI GSLf MSR SGMEPI
DYg df]bW]dU Yg cddcg]h]cbg Yldf]a Yg Yb ,*,, dUf
;FHp 9ggifUbWYg cbh WcbWYfb Uigg] V]Yb Yg dc ]h]eiYg XY
f aib fUh]cb eiY Yg f aib fUh]cbg XYg X]f][YUbhg Yl Wih]Zg
cfgeiYp4

YbhfYdf]gY U ZU]h dfYijY X ib aUbeiY XY hfUbgdUfYbWY
Uj f gif ibY ci d ig]Yifg WcadcgUbhYg XY U f aib fUh]cbp5
Yg Ui[aYbhUh]cbg XYg f aib fUh]cbg Z]lY Yh)ci jUf]UV Y
dfcdcg Yg hU]Ybh X]gdfcdcfh]cbb Yg dUf fUddcfh w WY Yg
XYg UihfYg YbhfYdf]gYg Yifcd YbbYg Xi a aY gYWhYif Yh
hU]Ybh ]bgiZZ]gUaaYbh igh]Z] Ygp5

U f aib fUh]cb jUf]UV Y bY fYgdYWhU]h dUg Y d UZcbX XY U
dc ]h]eiY XY jchY XY ;FHp 9ggifUbWYg fY Uh]jYaYbh Uil
f aib fUh]cbg XYg gU Uf] gp5
U f aib fUh]cb jUf]UV Y b hU]h dUg g][b]Z]WUh]jYaYbh ] Y
Uil dYfZcfaUbWYg XY YbhfYdf]gY& ci gUbg Wf]hzfYg JK p5
YbhfYdf]gY Ygh Wcbg]X f Y dUf ;FHp9ggifUbWYg WcaaY ZU]gUbh
dUfh]YpXYg YbhfYdf]gYg w f]geiY Ybj]fcbbYaYbhU bY aYhhUbh
dUg Yb ijfY XYp X W]g]cbg giZZ]gUaaYbh UaV]h]YigYg Yb
aUh]zfY XY ihhY WcbhfY Y W Ub[YaYbh W ]aUh]eiY& ci bY
diV ]Ubh dUg Yifg a]gg]cbg XY [Un w YZZYh XY gYffY(

' 2 ( VM I IR GSQTXI HI MRGMHIRGI Rf EXM I YV PI EGXIYV HI HYVEFMPMXf
HER PI XVEMXIQIRX HI Vf SPYXMSR I XIVRI

Hcif ;FHp9ggifUbWYg& ibY X aUfW Y XY X]U c[iY UWh]cbbUf]U
XUbg U Xif Y Ygh df]j] [] Y Ui X d h XibY f gc ih]cb YlhYfbY(
;YdYbXUbh ;FHp 9ggifUbWYg dYih gcihYb]f XYg f gc ih]cbg
bcbp U[f Yg dUf Y WcbgY] X UXa]b]ghfUh]cb cfgeiY WYg
f gc ih]cbg XYaUbXYbhp4

U ZcfaU ]gUh]cb Yh U diV ]WUh]cb XibY ghfUh []Y Yh X cV YWh]Zg
UaV]h]Yil Yb aUh]zfY XY ihhY WcbhfY Y W Ub[YaYbh W ]aUh]eiY
Yh XY dfchYWh]cb XY U V]cX]jYfg]h p5
U diV ]WUh]cb X ]bX]WUhYifg dYfh]bYbhg Yb aUh]zfY XY f]geiYg
XY XifUV] ]h ci X ]adUWhg b [Uh]Zg gif U XifUV] ]h p5

ibY aY] YifY hfUbgdUfYbWY gif U dc ]h]eiY Yh Yg UWh]j]h g
XY cVVm]b[& U]bg] eiY gif Yg gcaaYg jYfg Yg dUf YbhfYdf]gY
Yb aUh]zfY XY cVVm]b[p5
ibY aY] YifY hfUbgdUfYbWY gif U dc ]h]eiY Z]gWU Y XY
YbhfYdf]gY Yh gU a]gY Yb ijfYp5
XYg aYgifYg j]gUbh w fYgdYWhYf Yg Xfc]hg XY caaY Yh Yg
Xfc]hg ZcbXUaYbhUil Ui hfUjU] p5
XYg Yld ]WUh]cbg gif ibY WcbhfcjYfgY Yb aUh]zfY gcW]U Y ci
Ybj]fcbbYaYbhU Y(

DYg f gc ih]cbg YlhYfbYg Xc]jYbh hfY WUXf Yg Yh fU]gcbbUV Yg(
Yg gcbh hiX] Yg Ui WUg dUf WUg Udfzg df]gY Yb WcadhY Xi

X]U c[iY UWh]cbbUf]U (

' 2 8I TVMRGMTEPI MRGMHIRGI Rf EXM I TVM I IR GSQTXI HER PI HMEPS YI

' 2 VMRGMTI fRfVEY
Mb XYg cV YWh]Zg XY U dc ]h]eiY XY X]U c[iY Ygh X UddimYf U
ghfUh []Y XY ;FHp 9ggifUbWYg Yb ZUjYif Xi W ]aUh Yh XY U
V]cX]jYfg]h Yb ]bW]hUbh Yg YbhfYdf]gYg Yh Yg CR K L ECP w
aYhhfY Yb ijfY XYgpX W]g]cbg UaV]h]YigYg Yb aUh]zfY XY ihhY
WcbhfY Y W Ub[YaYbh W ]aUh]eiY Yh XUXUdhUh]cb& w diV ]Yf Yifg
a]gg]cbg XY [Un w YZZYh XY gYffY ? K Yh w Wcaaib]eiYf XYg
]bZcfaUh]cbg dYfh]bYbhYg gif Yg f]geiYg ] g Ui W Ub[YaYbh
W ]aUh]eiY& UWWcadU[bYaYbh XYg gU Uf] g XUbg U hfUbg]h]cb
Yh w U dYfhY XY V]cX]jYfg]h UileiY g ] g gcbh Yldcg g(
Ubg Y WUXfY XY U CR CPM ( CR ULCP (JJG LAC& ;FHp9ggifUbWYg
g Ygh Z]l cV YWh]Z XY X]U c[iYf UjYW i]h YbhfYdf]gYg g]l XY
aUb]zfY V] Uh fU Y Yh XYil TG XYg ]b]h]Uh]jYg Wc UVcfUh]jYg Yh
XYil CR K L ECP dcif Yg ]bW]hYf w UXcdhYf X ]W] Z]b ,*,.
ibY ghfUh []Y U ][b Y gif ib gW bUf]c w +&/p r;& W Ygh'w'X]fY
g Yb[U[Yf gif U bYihfU ]h WUfVcbY X ]W] ,*/* Yh gY Z]lYf XYg
cV YWh]Zg ]bhYfa X]U]fYg U ][b g UjYW Yg WcbbU]ggUbWYg
gW]Ybh]Z]eiYg UWhiY Yg(
Ubg Y WUXfY Xi -GL LAC DMP )GMBGTCP GRW JCBEC& ;FHp9ggifUbWYg
g Ygh Z]l cV YWh]Z XY X]U c[iYf W UeiY Ubb Y UjYW W]be
YbhfYdf]gYg dcif Yg ]bW]hYf w UXcdhYf X ]W] Z]b ,*,. ibY
ghfUh []Y U ][b Y UjYW Yg UWWcfXg ]bhYfbUh]cbUil Yb aUh]zfY
XY V]cX]jYfg]h (

;cbZcfa aYbh w gU dc ]h]eiY gYWhcf]Y Y gif Y d hfc Y Yh Y
[Un& ;FHp 9ggifUbWYg g Ygh Yb[U[ Y w X]U c[iYf UjYW Yg
YbhfYdf]gYg Xi gYWhYif dcif Yif XYaUbXYf X Uff hYf
]aa X]UhYaYbh hcih bcijYUi dfc Yh X Yld cfUh]cb ci XY
dfcXiWh]cb XY d hfc Y ci XY [Un Zcgg] Y WcbjYbh]cbbY ci
bcb'WcbjYbh]cbbY (
DY X]U c[iY Ygh df]bW]dU YaYbh dfcUWh]Z UZ]b XY g UggifYf eiY
Yg Yb Yil Ybj]fcbbYaYbhUil& gcW]Uil Yh XY [cijYfbUbWY K?
gcbh df]g Yb WcadhY Ui d ig Uih b]jYUi dUf Yg YbhfYdf]gYg
Yg d ig Yldcg Yg( b ZcbWh]cb XYg f dcbgYg cVhYbiYg XY U
dUfh XYg YbhfYdf]gYg Yh g] Y X]U c[iY b Ygh dUg gUh]gZU]gUbh& ]
Ygh gi]j] X UWh]cbg [fUXi Yg ei] dYijYbh hfYp4
ibY dUfh]W]dUh]cb w ibY UWh]cb Wc UVcfUh]jY UjYW X UihfYg
]bjYgh]ggYifgp5
ibY gUbWh]cb cfg Xi jchY Yb UggYaV Y [ b fU Y XY
YbhfYdf]gYp5
ib gcih]Yb w ibY f gc ih]cb YlhYfbY Yb UggYaV Y [ b fU Y
XY YbhfYdf]gYp5
ib Wciff]Yf UXfYgg w YbhfYdf]gY dUf Y X]fYWhYif [ b fU
XY ;FHp9ggifUbWYgp5
ib Uff h XYg ]bjYgh]ggYaYbhg XUbg Yg h]hfYg a]g dUf
YbhfYdf]gYp5
ibY jYbhY XYg h]hfYg a]g dUf YbhfYdf]gY(



.. 2 0NNPMB CEN IIH M LN E CGO LMCLL F GM LIHGL E

) 9VLRMNVLN VlP R N MN RV N R NUNV Z T M Z KRTR l
J Z fYbWYaYbhg Uil bcfaYg ]bhYfbUh]cbU Yg

DYg X]U c[iYg V] Uh fUil WcaV]bYbh Yg YbYil Ybj]fcbbYaYbhUil&
gcW]Uil& XY [cijYfbUbWY K? Yh Yg Yb Yil XY ghfUh []Y
X YbhfYdf]gY Yh XY dYfZcfaUbWY Z]bUbW]zfY( HYijYbh U]bg] hfY
UVcfX g Yb ZcbWh]cb XY UWh]j]h XY YbhfYdf]gY Yg h zaYg
gi]jUbhgp4
[cijYfbUbWY Yh f gc ih]cbg Yb UggYaV Y [ b fU Yp5
hfUbgdUfYbWY Yh eiU ]h XY ]bZcfaUh]cb Z]bUbW]zfY Yh
YlhfU Z]bUbW]zfYp4 fUh]cg X ei]h & fUh]cg XY X]jYfg]h & gi]j] XYg
fYWcaaUbXUh]cbg XY U I -MPAC ML JGK RC PCJ RCB
-GL LAG J +G AJM SPC L;> & YhW(p5

]adUWhg XYg UWh]j]h g XY YbhfYdf]gY gif Y W ]aUh Yh f]geiYg
] g Ui W Ub[YaYbh W ]aUh]eiYp5
]adUWhg XYg UWh]j]h g XY YbhfYdf]gY gif U V]cX]jYfg]h Yh
f]geiYg ] g w U dYfhY XY V]cX]jYfg]h p5
UihfYg f]geiYg gcW]Uil Yh Ybj]fcbbYaYbhUil& bchUaaYbh
Uihcif XYg Yb Yil XY hfUbg]h]cb ighY Yh XY Xfc]hg iaU]bg(

' 2 ARI TVM I IR GSQTXI TfGM MUYI YV PI YNIX GPMQEX IX FMSHM IV MXf
9dfzg d ig]Yifg Ubb Yg WYbhf Yg gif Yg gi Yhg XY [cijYfbUbWY&
XYdi]g ,*+3 ;FHp 9ggifUbWYg U ZUjcf]g XYg X]U c[iYg
UWh]cbbUf]Uil gif Yg Yb Yil ] g Ui W ]aUh Yh d ig f WYaaYbh w
U V]cX]jYfg]h jc]f Yg h aUh]eiYg UVcfX Yg XYdi]g ,*+3 Yb
+( (, ( DYg UhhYbhYg XY ;FHp 9ggifUbWYg Zcfai Yg cfg XYg
X]U c[iYg ci Yg Wciff]Yfg fYdcgYbh gif Yg df]bW]dYg gi]jUbhgp4
:VS MF DM NBU (
Yb[U[Yf Yg YbhfYdf]gYg jYfg ib U ][bYaYbh +&/p r; TG ibY
X aUfW Y XY hmdY 9;L ci K:L]& 9 ]UbWY FR p5
XYaUbXYf XYg cV YWh]Zg eiUbh]hUh]Zg XY f XiWh]cb gif Yg
hfc]g gWcdYg& Yh U bYihfU ]h WUfVcbY X ]W] ,*/* diV ]WUh]cb
XYg f gi hUhg Yh a]gY w X]gdcg]h]cb XYg acmYbg p5
]bh [fYf U hfUbg]h]cb ighY XUbg Yg X]U c[iYgp5
gi]jfY Yg d Ubg X UXUdhUh]cb Yh U f g] ]YbWY XY UWh]j]h Uil
f]geiYg d mg]eiYgp5
aYhhfY Yb ijfY ib WUXfY XY [cijYfbUbWY gc ]XY ei] bcbWY
W U]fYaYbh U fYgdcbgUV] ]h Yh U gifjY] UbWY Xi WcbgY]
X UXa]b]ghfUh]cb w [UfX XYg f]geiYg Yh XYg cddcfhib]h g
] Yg Uil W Ub[YaYbhg W ]aUh]eiYgp5
dfYbXfY XYg aYgifYg dcif f Xi]fY Yg a]gg]cbg XY [Un w
YZZYh XY gYffY hcih Ui cb[ XY Yif W U bY XY jU Yif&
WcbZcfa aYbh w cV YWh]Z XY 9WWcfX XY HUf]gp5
diV ]Yf XY aY] YifYg ]bZcfaUh]cbg WcbZcfa aYbh Uil
fYWcaaUbXUh]cbg Z]bU Yg XY U I -MPAC ML JGK RC PCJ RCB

-GL LAG J +G AJM SPC L;> dcif dYfaYhhfY Uil ]bjYgh]ggYifg
X jU iYf U gc ]X]h Xi Vig]bYgg d Ub XY YbhfYdf]gY dUf
fUddcfh w ibY g f]Y XY gW bUf]cg W ]aUh]eiYg Yh Ua ]cfYf Y
dfcWYggigpX W]g]cbbY Yb aUh]zfY X ]bjYgh]ggYaYbh(
:Q D G D U QPVS MF TFDUFVS Q USPMF FU HB (
f Xi]fY Yg a]gg]cbg ] Yg w igU[Y XYg dfcXi]hg
bYf[ h]eiYg jYbXig Yh XYg cV YWh]Zg XY X]jYfg]Z]WUh]cb
XY Yifg UWh]j]h g jYfg XYg UWh]j]h g VUg WUfVcbY FJ p5
f Xi]fY Yg a]gg]cbg XY a h UbY hcfW U[Y Yh jYbhU[Y
XY fcih]bY& Zi]hYg & Yh hYbXfY jYfg *p5
f Xi]fY Yif Yldcg]h]cb Ui gYWhYif XYg bYf[]Yg bcb
WcbjYbh]cbbY Ygp5
WYggYf Y X jY cddYaYbh XY dfc Yhg X Yld cfUh]cb Yh XY
dfcXiWh]cb XY d hfc Y(

:VS MB C PE WFST U Y X]U c[iY dcfhY gif Yg dc]bhg gi]jUbhg Yh
gif XYg eiYgh]cbg Ui WUg dUf WUg Udfzg UbU mgYg XYg
]bZcfaUh]cbg diV ]eiYgp4
[cijYfbUbWY XY U V]cX]jYfg]h XUbg YbhfYdf]gYp5
aYgifY X YadfY]bhY Yh XY X dYbXUbWYp5
UWh]cbg Yh ]bX]WUhYifg a]g Yb d UWY gif Yg Yb Yil XY
X ZcfYghUh]cb& dYgh]W]XY Yh dc ih]cb d Ugh]eiYp5
U ][bYaYbh UjYW Yg UWWcfXg ]bhYfbUh]cbUil(

) 5 AlOlZNVLNUNV VWZUN RV NZV RWV TN
Hcif X Z]b]f gU ghfUh []Y X ]bjYgh]ggYaYbh fYgdcbgUV Y Yh
bchUaaYbh dcif f Xi]fY Yg ]adUWhg b [Uh]Zg XYg
]bjYgh]ggYaYbhg gif U XifUV] ]h & ;FHp9ggifUbWYg g Uddi]Y gif
Y hYlhY ZcbXUaYbhU XYg df]bW]dYg Xi HUWhY acbX]U
WZ(pW UfhY Yb UbbYlYp.(9 (
;Y gcbh V]Yb WYg df]bW]dYg ei] cbh X]Wh Yg dfYa]zfYg
X W]g]cbg Yb aUh]zfY X ]bjYgh]ggYaYbh fYgdcbgUV Y Xzg ,**0p4
YlW ig]cb XYg dUmg bcb X acWfUh]eiY ci Wcffcadig& Z] hfY
gcW]U & Ybj]fcbbYaYbhU Yh XY [cijYfbUbWY XUbg U [Ygh]cb
XYg UWh]cbg(
b g][bUbh Yg HJA Yb ,*++& ;FHp9ggifUbWYg U di gY VUgYf gif
WYg bcijYUil df]bW]dYg& Uf[]ggUbh gcb d f]azhfY XY df]gY Yb

WcadhY XYg ]bW]XYbWYg b [Uh]jYg gif X UihfYg UWh]Zg cV ][Uh]cb&
]aacV] ]Yf & Yh gY WcbZfcbhUbh w ib fYdcfh]b[ UbbiY Yl][Ybh
Yhp dcfhYif XY bcijYUil Wf]hzfYg& ]bh [f g dfc[fYgg]jYaYbh
eiYgh]cbbU]fY K? Uil gcW] h g XY [Ygh]cb& Yb[U[YaYbh
UWh]cbbUf]U (
; Ygh Yb ,*+/& UjYW 9WWcfX XY HUf]g& eiY ;FHp9ggifUbWYg U
df]g gYg dfYa]Yfg Yb[U[YaYbhg dcif ihhYf WcbhfY Y
W Ub[YaYbh W ]aUh]eiYp4 f XiWh]cb XY YadfY]bhY WUfVcbY XY
gcb dcfhYZYi] Y Z]bUbW]Yf( Ydi]g& Yg cV YWh]Zg cbh h fYbZcfW g&
Yg dc ]h]eiYg X YlW ig]cb Yh X Yb[U[YaYbh UWh]cbbUf]U cbh
h Ybf]W ]g UZ]b XY f Xi]fY Yg ]adUWhg b [Uh]Zg UjYW hcig Yg
acmYbg dcgg]V Yg(
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