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G`Z_\c ;idXkk\-
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Kl\cc\ c\Zkli\ [\ Xw4^_ 6[ZVQO`MZPU ]fek c\j jkXk`jk`Z`\ej [l RCR\ j`wZc\ 9 Jfli jXmf`i [vas hl\cj jfek Z\lo hl` j\
iv]wi\ek s D* <\ieflcc`( eflj `ek\iif^\fej le\ kXYc\ [\j Z`kXk`fej Zfejkil`k\ jli cX YXj\ [ªle Zfiglj [ªle\
hlXiXekX`e\ [\ kiX`kvj [\ MkXk`jk`hl\ fl [\ JifYXY`c`kv [ªXmXek -5-0* Jl`j eflj hl`kkfej Z\ gf`ek [\ ml\ Xvi`\e
[ªle\ jkXk`jk`hl\ [\ cX MkXk`jk`hl\ gfli gcfe^\i [Xej hl\chl\j lej [\j flmiX^\j c\j gclj `dgfikXekj [\ cX gvi`f[\
¦ Z\lo [\ FXZif`o( Kl\k\c\k( =fliefk( <\ikiXe[ \k =XimXccf ) \k eflj ]X`i\ le\ `[v\ gclj givZ`j\ [\j \ogfjvj(
[v]fidXk`fej( ljX^\j( kiX[lZk`fej [l k_vfiwd\ [\ D* <\ieflcc` hlª`cj fek fgvivj* =\ hl` ]flie`k le\ `dX^\ [\ cX
gcXZ\ [l ZXcZlc [\j gifYXY`c`kvj Z_\q Z\j jkXk`jk`Z`\ej*

(5EFD46F
Q_Xk `j k_\ i\X[`e^ f] 4^_ 6[ZVQO`MZPU Yp k_\ jkXk`jk`Z`Xej [li`e^ k_\ RCRk_ Z\eklip9 Nf befn n_f k_\p Xi\(
n\ Y\^`e n`k_ X jkXk`jk`ZXc XeXcpj`j f] Z`kXk`fej `e X jXdgc\ f] k\ok)Yffbj `e MkXk`jk`Zj fi JifYXY`c`kp Y\]fi\ -5-0*
N_\e n\ jkfg k_`j Y`i[ªj gf`ek f] m`\n Xe[ n\ ^f `ekf k_\ dfjk ]Xdflj ki\Xk`j\j f] k_`j g\i`f[ Yp FXZif`o(
Kl\k\c\k( =fliefk( <\ikiXe[ Xe[ =XimXccf* Mf n\ ^\k X ^ff[ m`j`fe f] k_\ dXee\i `e n_`Z_ k_\p ^`m\ X ]lcc
XZZflek Xe[ lj\ f] k_\ <\ieflcc`ªj k_\fi\d( Xe[ dfi\ ^\e\iXccp X ^ff[ m`j`fe f] k_\ gcXZ\ f] gifYXY`c`kp ]fi
k_\j\j jkXk`jk`Z`Xej*

&&&

L\gvi\i c\j kiXZ\j( ljX^\j \k `ek\igivkXk`fej [\j vZi`kj jvd`eXlo [\ DXZhl\j <\ieflcc`
$-3-/% \k [\ jfe e\m\l H`ZfcXj <\ieflcc` $-3,5% [Xej c\j ¥lmi\j [\j jkXk`jk`Z`\ej [l RCR\

j`wZc\ vkX`k efki\ `ek\ek`fe `e`k`Xc\ s cªfZZXj`fe [l Zfccfhl\ [ªfZkfYi\ .,,1 fi^Xe`jv gXi
HfiY\ik G\lje`\i* Cc \jk vm`[\ek \e \]]\k hl\ [Xej cX cv^\e[\ [\j ]fe[Xk`fej [`jZ`gc`eX`i\j( D*
<\ieflcc` \jk s cX MkXk`jk`hl\ dXk_vdXk`hl\ Z\ hl\ JXjZXc \jk Xl ZXcZlc [\j gifYXY`c`kvj 6 c\
gwi\ ]fe[Xk\li \jj\ek`\c* Nflk\]f`j( vmXcl\i \k elXeZ\i Z\kk\ Xjj\ik`fe jlggfj\ [ªle\ gXik hl\
cªfe jª\ek\e[\ jli c\ gvi`dwki\ [\ cX [`jZ`gc`e\ ¢ jkXk`jk`hl\ dXk_vdXk`hl\ £ gfli le\ gvi`f[\
hl\ cªfe gfliiX`k Xgg\c\i le RCR\ j`wZc\ cfe^( \k [ªXlki\ gXik hl\ cªfe [v]`e`jj\ hl\chl\
Zfiglj [\ k\ok\j hl` g\id\kk\ek le\ fYa\Zk`mXk`fe [\j al^\d\ekj hl\ cªfe gfik\iX jli cX
gfjkvi`kv [\j <\ieflcc` [Xej Z\ ZX[i\*
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Kl\ [f`k fe \ek\e[i\ jflj c\ efd [\ jkXk`jk`hl\ gfli le RCRwd\ j`wZc\ hl` `iX`k \e
^ifj [\ cX ]`e [\ cªXeZ`\e iv^`d\ s cX ^l\ii\ [\ -5-0)-4 9 Ie jX`k hl\ c\ gvi`dwki\ [\ cX
[`jZ`gc`e\ X ]fik\d\ek vmfclv jli Z\kk\ gvi`f[\* >ªXYfi[ ZcXjjv\ Zfdd\ jZ`\eZ\ ZXdviXc\
jflZ`\lj\ [\ [i\jj\i [\j vkXkj [\ cX ]fiZ\ [\j ?kXkj( cX MkXk`jk`hl\ [Xej jX m\ij`fe Xcc\dXe[\ \k
]iXeuX`j\ gflmX`k jªXjj`d`c\i s le\ jfik\ [\ ^vf^iXg_`\ gfc`k`hl\ [\jZi`gk`m\ jpjkvdXk`hl\*
=\kk\ XggifZ_\ X g\l s g\l cX`jjv cX gcXZ\ s le\ [\jZi`gk`fe eldvi`hl\ [\j gfglcXk`fej \k [\j
vZ_Xe^\j vZfefd`hl\j hl`( jflj c\ efd [ªXi`k_dvk`hl\ gfc`k`hl\( j\ ]fZXc`jX jli cX i\Z_\iZ_\j
[\ i\cXk`fej `emXi`Xek\j \eki\ Z\ikX`e\j ^iXe[\lij 6 gi`o \k hlXek`kvj( eX`jjXeZ\j \k gfglcXk`fe(
Xkk\cX^\j \k jli]XZ\j Zlck`mv\j(¤* P\ij c\ gi\d`\i k`\ij [l RCRw j`wZc\( c\j [\lo kiX[`k`fej j\
jfek dvcXe^v\j [ªle\ gXik [Xej le\ jkXk`jk`hl\ [\j Yli\Xlo hl` Zlck`mX jZ`\eZ\ [\ cª?kXk \k
hlXek`]`ZXk`fe [Xej le\ ¢ XmXcXeZ_\ [\ efdYi\j £( [ªXlki\ gXik [Xej le\ jkXk`jk`hl\ dfiXc\ hl`
j\ jX`j`k [\ iv^lcXi`kvj eldvi`hl\j gfli ]fe[\i [\ eflm\cc\j jZ`\eZ\j jfZ`Xc\j( [fek c\
gifkfkpg\ ]lk cX g_pj`hl\ jfZ`Xc\ [\ Kl\k\c\k*

Kl`[ Xcfij [\ cX jkXk`jk`hl\ dXk_vdXk`hl\ 9 Oe\ gi\d`wi\ ]fid\ [\ Z\cc\)Z` \jk c\
dfeld\ek hl\ Zfejk`kl\ cX FTl[^UQ MZMXe`U]aQ [\ FXgcXZ\ [Xej j\j / v[`k`fej [\ -4-.( -4-4(
-4.,( Y`\e hl\ c\ dfk dxd\ [\ MkXk`jk`hl\ e\ jf`k gXj gclj lk`c`jv [Xej Z\kk\ ¥lmi\ hl\ [Xej
jX m\ij`fe `ekif[lZk`m\( gv[X^f^`hl\ \k c`kkviX`i\( hl\ Zfejk`kl\ Xw8__MU \TUX[_[\TU]aQ _a^ XQ_
\^[NMNUXU`l_* Oe\ j\Zfe[\ m\ij`fe [\ cX jkXk`jk`hl\ dXk_vdXk`hl\ ivjlck\ [\ cX Zfek\jkXk`fe [l
efpXl dxd\ [\ cX [foX cXgcXZ`\ee\ hlª\jk cX cf` efidXc\( \k [l [vYXk hl` jli^`k s cX ]`e [l
j`wZc\ \eki\ c\j k\eXekj [ªle [vk\id`e`jd\ jfZ`Xc ]fe[v jli Z\j iv^lcXi`kvj vc\mv\j Xl iXe^ [\
cf`j( \k Z\lo hl` i\a\kk\ek c\j YXj\j [\ Z\kk\ m`j`fe( s jXmf`i c\ df[wc\ [\j k`iX^\j ivgvkvj [Xej
le\ lie\ [\ Zfdgfj`k`fe ]`o\* =Xi Z\ df[wc\ gifYXY`c`jk\( hl` g\id\k le \]]XZ\d\ek [\j
ZXlj\j XZZ`[\ek\cc\j gXi Zfdg\ejXk`fe \k le i\e]fiZ\d\ek [\j ZXlj\j ZfejkXek\j( j\cfe c\
mfZXYlcX`i\ [\ =fe[fiZ\k( FXgcXZ\( Jf`jjfe \k Kl\k\c\k( \jk c\ ^iXe[ dvZXe`jd\ gif[lZk\li [\
Z\j iv^lcXi`kvj* GX`j `c \jk Zfek\jkv Xljj` Y`\e gXi Z\lo hl` i\a\kk\ek c\ ZXcZlc [\j gifYXY`c`kvj
hl\ gXi Z\lo hl` mfl[iX`\ek i\eflm\c\i Z\ ZXcZlc \e gi\eXek \e Zfdgk\ ¢ cX mXi`XY`c`kv [\j
Z_XeZ\j £ Zfdd\ [`k =fliefk( jf`k \eZfi\ le gi`eZ`g\ hl\cZfehl\ [ªlie\ mXi`XYc\* F\j
kiXmXlo [\ F\o`j \k <fikb`\n`kq \e ;cc\dX^e\ Xl kflieXek [l j`wZc\ dXihl\ek cX ]`e [\
cª_v^vdfe`\ cXgcXZ`\ee\ \k flmi\ek cªwi\ [ªle\ j\Zfe[\ jkXk`jk`hl\ dXk_vdXk`hl\* ;l dxd\
dfd\ek( c\j kiXmXlo [\ cªvZfc\ Y`fdvki`hl\ Xe^cX`j\ ¦ J\Xijfe \k @`j_\i gclj gXik`Zlc`wi\d\ek
) gl`j [\j vZfefd`jk\j Slc\ \k <fnc\p d\kk\ek s afli c\j XggifZ_\j Z\ekiXc\j gfli cX
[`jZ`gc`e\ hl\ Zfejk`kl\ek cX iv^i\jj`fe \k cX ZfiivcXk`fe( X`ej` hl\ c\j gi\d`\ij vcvd\ekj [\ cX
k_vfi`\ [\j jfe[X^\j \k [\j dvk_f[\j [ª`e]vi\eZ\ \k [\ al^\d\ek s gXik`i [ªle vZ_Xek`ccfe* Ie
g\lk [feZ Xljj` Y`\e gXic\i [\ eX`jjXeZ\ $fl i\)eX`jjXeZ\ 9% [\ cX MkXk`jk`hl\ dXk_vdXk`hl\ s
cªfZZXj`fe [\ cªrZfc\ Xcc\dXe[\ [\ F\o`j)\k <fikb`\n`kq( hlªs cªfZZXj`fe [\ cª?Zfc\
Y`fdvki`hl\ Xe^cX`j\ [\ J\Xijfe \k @`j_\i* =ª\jk Z\g\e[Xek cªXeev\ -5// hl\ Mk`^c\i Z_f`j`k
jpdYfc`hl\d\ek gfli dXihl\i cX eX`jjXeZ\ [\ cX jkXk`jk`hl\ dXk_vdXk`hl\ df[\ie\. 6 ;
ZXlj\ [\j 9[ZPQYQZ`_ Pa OMXOaX PQ_ \^[NMNUXU`l_ hl\ Efcdf^fifm glYc`\ Z\kk\ Xeev\ cs 9 ;
ZXlj\ [l [vgXik \e i\kiX`k\ [\ EXic J\Xijfe( Xl gif]`k [\ jfe ]`cj ?^fe \k [\ LfeXc[ @`j_\i 9 ;
ZXlj\ [\ cªvdXeZ`gXk`fe [\j 4ZZMX_ [R ?M`TQYM`UOMX E`M`U_`UO_ m`j)s)m`j [\ cª;d\i`ZXe
MkXk`jk`ZXc ;jjfZ`Xk`fe 9 ; ZXlj\ [\ cX Zi`k`hl\ iXmX^\lj\ [ªle flmiX^\ [\ cX m`\`cc\ vZfc\
$M\Zi`jk% glYc`v\ Z\kk\ dxd\ Xeev\ gXi Bfk\cc`e^ [Xej c\j 4ZZMX_ hl` [vefeZ\ le ljX^\ XYlj`]
[\ cX efk`fe [\ iv^i\jj`fe $le\ ^QS^Q__U[Z RMXXMOe%9 Nflk Z\cX s cX ]f`j dXihl\ Xlo p\lo [\
Mk`^c\i c\ [vYlk [ªle ^iXe[ Yflc\m\ij\d\ek( \k [ªle\ \ogcfj`fe [\j glYc`ZXk`fej [\ Z\ Z_Xdg

. Mk`^c\i( -555( Z_Xg* 4 6 ¢ k_\ _`jkfip f] jkXk`jk`Zj `e -5// £ g*-136 ¢ C gifgfj\ kf X[mXeZ\ Xe[ [\]\e[ k_\ ZcX`d
k_Xk dXk_\dXk`ZXc jkXk`jk`Zj Y\^Xe `e -5// £








































