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K Xc^[S� 6QaP\ ^fXRi
_aiTf^S]XRizRh�bTbYX�tF izS^f T�_aiTSbX{fiX{RXP�
X]U^a\ PchRi]Tr

* � Efe^i\j� YpÇ� bfc\aeÖ� fbXqaÖ(� Yp� cl[q`\� q� iuçepZ_�
fãif[bun� df^c`� q\� jfYÖ� ifqdXn`XÑ*� T\YiXC� j`á� a\[eXb�
kifZ_á�`eep�q\jguc(�e`ç�k\e(�bkuip�giq\q�ZXÇp�ifb�j`á�jgfkpbX�
eX�`dgi\qXZ_�ãif[fn`jbfnpZ_*� Efe^i\j� kinXÇ�a\[eXb�qYpk�
biukbf(� Z_pYX� kiq\YX� YpÇf� ^f� gf[q`\c`Ñ� eX� n`áZ\a� ^ilg*�
>pjbljaX� bk�^ilgXZ_�df^ÇX� YpÑ�YXi[q`\a�ne`bc`nX(� gfe`\)

nXç�a\[eXb� YpÇf� n`\cl� [pjblkXekun(� dlj`\c`ãdp� eXiqlZ`Ñ�
[lçÖ�[pjZpgc`eá*�>cX�eXjq\a�̂ ilgp�jgiXnÖ�g`\injqfgcXefnÖ�
Ypc� jkXe[Xi[*� H`\bkuiqp� lkfçjXd`Xc`� ^f� q� CMI� 5,,,*�
Oj`ÇfnXc`ãdp�jfY`\�f[gfn`\[q`\Ñ�eX�gpkXe`\(� bkui\� q� nX)

ilebun�CMI�5,,,�jÖ�eXanXçe`\ajq\(�X�bkui\�* �q\�nq^cá[un�
]`eXejfnpZ_�) �dfçeX� qfjkXn`Ñ�eX�guåe`\a*� MkXe[XipqXZaX�
a\jk�k\ç�ifqld`XeX�aXbf�jkXe[Xi[fn\�gf[\aãZ`\�[f�ifqdun�
q� [fjkXnZÖ(� gifnX[q\e`X� e\^fZaXZa`�giq\kXi^fnpZ_� `�gf)�
giq\kXi^fnpZ_*�HXjkágeX�jgiXnX�) � kf�jkXe[Xi[p�qn`ÖqXe\�
q� k\c\bfdle`bXZaÖ*� >pjblkfnXc`ãdp� p� aXb`d� qXbi\j`\�
gfn`eef�YpÑ�jkfjfnXe\�?>C*�H`\�de`\a�nXçeX�YpÇX�bn\jk`X�
qXjfYun� `e]fidXZpaepZ_�gXâjknX*

EX^ca�;dV[TfXRi
_aiTf^S]XRizRh� bTbYX� t:SdZPRYP� X� biZ^[T]XPr

*� Efe^i\j(�gf[fYe`\�aXb �`ee\� k\^f� kpgl�np[Xiq\e`X(�e`\�
a\jk� bk�jkXe`\�qd`\e`Ñ�ãn`XkX(�giq\bjqkXÇZ`Ñ�iq\Zqpn`jkfãZ`*�
Jfq`fd� ãn`X[fdfãZ`� ZXÇ\^f� ãif[fn`jbX� a\jk� gf[fYep*�
>cXk\^f� k\ç� eX� Efe^i\j`\� e`\� Yliqfef� gfde`bun(� e`\�
knfiqfef� gcXeun� jkiXk\^``� eXgiXn`Xe`X� ãn`XkX(� Xc\� lgf)

iqÖ[bfnXef� `� jbcXjp]`bfnXef� [iáZqÖZ\� eXj� gifYc\dp(�
fdun`fef� jgiXnp� njguce\� [cX� ZZ[\^f� ãif[fn`jbX*� IYpÇf�
j`á(�eX�jqZqáãZ`\(�Y\q�eXiq\bXe`X*�Efe^i\j�lãn`X[fd`Ç�eXd(�
ç\�dXdp�ngiXn[q`\�fguåe`\e`\� k\Z_efcf^`Zqe\(�Xc\� kf�a\jk�
k\ç(�gXiX[fbjXce`\(�g\nepd�Xklk\d(�_f�ZXÇp�ãn`Xk�a\jk�k\iXq�
n*� kiXbZ`\� giq\fi^Xe`qfnpnXe`X� jnf`Z_� jpjk\dun*� LpÑ�
dfç\� Yá[q`\dp�gfg\Çe`XÑ� k\�jXd\�YÇá[p(� bkui\�fe`�gfg\Ç)

e`XaÖ(�Xc\�dfç\�l[X�eXd�j`á�* �eX�jblk\b�g\nepZ_�fguåe`\â�
k\Z_efcf^`ZqepZ_� * � le`beÖÑ(� giq\jbfZqpÑ� g\n`\e� \kXg*�
<Xi[qf� [lçf� [pjblkfnXef� eX� k\dXk� bX[i(� ifc`� eXlb`�
`�\[lbXZa`*� Q �ZqXj`\�[pjblja`�gXe\cfn\a�gX[Çf�gpkXe`\6�Zqp�
dXdp�jqXej\�qifY`Ñ�Zfã�efn\^f�mk�k\Z_efcf^``�`e]fidXkpZq)

e\a:�C �jkn`\i[qfef(�ç\�iXZq\a�e`\�Yá[q`\�kf�efnp�gifZ\jfi�Zqp�
jpjk\d� fg\iXZpaep*� C� jÇljqe`\*� Q � [q`j`\ajqpd� ãn`\Z`\

YX[Xe`X�gf[jkXnfn\� n*� qXbi\j`\�Yl[fnp�gifZ\jfiun� ifY`�
qXc\[n`\�b`cbX�YXi[qf�Yf^XkpZ_�]`id *�HX�fjkXke`d�än`Xkf)

npd� Efe^i\j`\� Ce]fidXkpb`� C@CJ � bk� BXdYli^l(� bkuip�
f[YpnX� j`á� iXq� eX� [nX� cXkX(� e`bk� e`\� dun`�� f� kpd*� aXb �
bfejkilfnXÑ�efn\�gifZ\jfip(� knfiqpÑ�jpjk\dp�fg\iXZpae\�
Zqp� Xc^fipkdp*� Q� i\]\iXkXZ_� np^ÇfjqfepZ_� giq\q� giq\[)

jkXn`Z`\c`�i\efdfnXepZ_� lZq\ce`�qXZ_f[e`Z_�gfbXqpnXef�
dfçc`nfãZ`� npbfiqpjkpnXe`X� qeXepZ_� k\Z_efcf^``� `e]fi)

dXkpZqepZ_*�<pÇX� kXd�giqpaákX�kpcbf�a\[eX�giXZX�q�Jfcjb`*�
JfcjbX�eXlbX�a\jqZq\�e`\�gfkiX]`ÇX�qeXc\åÑ�j`á�;o�kpd�eliZ`\(�
f[Z`ákX� a\jk� f[� qXjkfjfnXâ� `e]fidXkpb`� p� giq\dpãc\(�
n�Y`liq\(�p�[fdl*�Qe`fj\b�gifjkp6�eZ[\çp�dfZe`\a�gfÇÖZqpÑ�
giXZ\�YX[XnZq\�q�qXjkfjfnXe`Xd`� `e]fidXkpb`(� q�[Xcjqpd�
kiXej]\i\d�k\Z_efcf^``(�lÇXkn`XÑ�̂ f*�Oçpkbfne`Zp�fZq\blaÖ�
k\ç(� ç\�\[lbXZaX� `�jqbfc\e`X� qXg\ne`Ö� `e]fidXkpZ\� bX[ip*�
Q`ábjqÖ�lnX^á�gfn`eef�j`á�qniuZ`Ñ�eX�d\kf[fcf^`á�̀ �bjqkX)

ÇZ\e`\� jg\ZaXc`jkun� q[fcepZ_� [f� XeXc`qp� `� `ek\^iXZa`� jpj)

k\dun� `e]fidXkpZqepZ_*� <iXb� k\a�bX[ip�iqlkla\�eX� ZXÇfãÑ�
eXjq\^f� ipebl� `e]fidXkpZqe\^f*

?P]� B PSTh
_aiTf^S]XRizRh� bTbYX� tK h_Tx]XT]XT� _^caiTQ �
ZPSa^fhRW� f� X]U^a\ PchRTr

* � AÇunepd� qX[Xe`\d� eXlb`�[f�e`\[XneX�Ypb`�jXdfi\)�
gif[lbZaX*� =`áçbf�YpÇf�qeXc\åÑ�gfqX�lZq\ce`Ö�[fYiÖ�giXZá*�
>q`ã�dXdp�g\ÇeÖ�ãn`X[fdfãÑ(� ç\�jkl[`X� `e]fidXkpZqe\� kf�
qeXbfd`kX� `en\jkpZaX� p�giqpjqÇfãÑ*� Jfgpk�a\jk� fcYiqpd`(�
qX`ek\i\jfnXe`\�jkl[`Xd`�k\ç(� e`\jk\kp� kpcbf�e`\c`Zqep�gif)

Z\ek� cl[q`� qfjkXa\� eX� lZq\ce`XZ_*� Jf[jkXnfn\� gpkXe`\�
Yiqd`6�aXb �lkiqpdXÑ�[fYiÖ�bX[iá�[fYiq\�lZqÖZpZ_*� CeXZq\a�
dun`ÖZ�) aX b �jgfejfifnXÑ�kpZ_(�bkuiqp�lZqÖ*� JfnjkXa\� k\ç�
gpkXe`\� * � Zq\^f� lZqpÑ*

7^VSP]� B XRWP[PZ
_aiTf^S]XRizRh� bTbYX� tK Pad]ZX� a^if ^Yd�
_^[bZXTV^� ^_a^VaP\ ^fP]XPr

* � Efe^i\j�Ypc�l[XeÖ�`dgi\qÖ*�OZq\jke`Zqpc`�mk�e`d�c`Zqe`�
gif[lZ\eZ`� gfcjb`\^f� fgif^iXdfnXe`X(� gf[ZqXj� j\ja`�
`�p�blclXiXZ_�npd`\e`c`ãdp� n`\c\�Z\eepZ_� `e]fidXZa`(� eg*�
eX� k\dXk� e`\� [f� bfâZX�]fidXce`\� npaXãe`fe\^f�gifYc\dl�
gf[Xkbl�f[�giXn�Xlkfijb`Z_� [f� fgif^iXdfnXe`X*� Jfcjb`\�
]`idp� jf]kn\ifn\� npifjÇp� q� gfkiq\Y� eXjq\^f� ipebl*� Q^
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YX[Xâ�gifnX[qfepZ_�bk�lY*i*�1,"�l[q`XÇl�bk�eXjqpd�ipebl�
fgif^iXdfnXe`X�* �jgiq\[Xç�`�ljÇl^`�* �dXaÖ�gfcjb`\�]`idp*�
MÖ� fe\� qeXZqe`\� YXi[q`\a� jkXY`ce\� e`ç� ^ilgX� [fjkXnZun�
jgiqákl*� IbfÇf�2,"�gfcjb`Z_�gif^iXdun�jÇlçp�qXiqÖ[qX)

e`l*� OZq\jke`Zp�[pjblja`�gf[bi\ãcXc`(�ç\�`�;k�giqpjqÇfãZ`�k\e�
nÇXãe`\� j\bkfi� gfn`e`\e� YpÑ� ldXZe`Xep*� Jfcjb`\� ]`idp �
c\g`\a�Yfn`\d� f[�qX^iXe`ZqepZ_� ifqld`\aÖ� jg\Zp]`bá� k\^f�
ipebl*� MÇXYX�a\jk�a\[eXb� `Z_� bfe[pZaX�]`eXejfnX(� npe`bX�
feX� q� qXjX[�[q`XÇXe`X� eXjq\a� YXebfnfãZ`*� HX� TXZ_f[q`\�
]`idX� jf]kn\ifnX(� bkuiX� dX� [lçp� bfekiXbk(� fkiqpdla\�
bi\[pk�YXebfnp(�gfqnXcXaÖZp�a\ a�jgfbfae`\�giXZfnXÑ*�MkÖ[ �
p�[pjblja`�gfaXn`ÇX�j`á�dpãc(�Yp�ÇÖZqpÑ�j`á�n$�_fc[`e^`*�Gf`d�
q[Xe`\d�a\jk� kf�bfe`\Zqe\�kpcbf�p�giqpgX[bl�giqp^fkfnX)

e`X�fgif^iXdfnXe`X�[cX�[lçpZ_(�`ejkpklZafeXcepZ_�f[Y`fi)

Zun*� Jfn`ee`�fe`�d`\Ñ�[f� Zqpe`\e`X� q�]`idÖ(� bkuiX�dfç\�
qXg\ne`Ñ�jqpYb`\�`�[fYi\�giqp^fkfnXe`\�fgif^iXdfnXe`X*�
Lfq[ifYe`\e`\� e`\� a\jk� a\[eXb� qÇ\� [cX� f[Y`fiZun� bfâ)

ZfnpZ_*�GXdp�k\ç�b`cbX�giqpbÇX[un�l[Xe\^f�nZ_f[q\e`X�
eX� ipe\b� dXjfnp(� eg*� GEM)P`i� Zqp� Mlg\iG\df(� bkui\�
npbi\fnXÇf�efn\�gfkiq\Yp*�GXdp�k\ç�[fYiÖ�jpklXZaá(�a\ãc`�
Z_f[q`�f� bXeXÇp� [pjkipYlZa`*

9PaXdbi� @d_XTRZX
_aiTf^S]XRizRh� bTbYX� tI ÅhcZ^f ]XRhr

* � HX�Efe^i\j`\�e`\�gX[XÇp�çX[e\�̂ \e`Xce\�dpãc`(�qfjkXÇp�
a\[eXb�̂ Çfãef�npXikpblÇfnXe\�g\ne\�jgiXnp*�Jiq\[jkXn`)

Z`\c\� lçpkbfne`bun� i\gi\q\ekfnXc`�njqpjkb`\�^Çune\�ãif)

[fn`jbX6� X[d`e`jkiXZaá� Z\ekiXceÖ� `� k\i\efnÖ(� jXdfiqÖ[p(�
YXeb`� `�giq\dpjÇ*� JifYc\dp6� jkXe[XipqXZaX(� lqpjb`nXe`\�
qXnf[fnpZ_� jkfge`� `e]fidXkpZqepZ_� qXiunef� giq\q� [f)

jkXnZun(�aX b �`�lçpkbfne`bun�jpjk\dun(�Xk\jkfnXe`\�d\kf)

[fcf^``� `� n[iXçXe`X� jpjk\dun�aXbf� eXiqá[q`X� fj`Ö^Xe`X�
aXbfãZ`*� Jf[jkXnfnÖ� jgiXnÖ� [cX� k\^f� ãif[fn`jbX� a\jk�
f^ifde\(� e`\�qXjgfbXaXe\�qXgfkiq\YfnXe`\�eX�[lç\�]`idp �
`ek\^ilaÖZ\� jpjk\dp*� Cjke`\a\� k\ç�gfnjq\Z_eX� ãn`X[fdfãÑ�
YiXbl�bX[ip(� bkuiX�YpÇXYp� bk�jkXe`\�iq\k\ce`\(�giXn`[Çfnf�
n[iXçXÑ� jpjk\dp� `e]fidXkpZqe\� mk� jnf`Z_� `ejkpklZaXZ_*�
TXjkXeXn`Xc`ãdp� j`á� eX[�gifYc\d\d� npeX^iX[qe`X� kpZ_�
jg\ZaXc`jkun(� qnÇXjqZqX� mk�X[d`e`jkiXZa`�gXâjknfn\a*� D\ãc`�
k\^f� e`\� ifqn`Öç\dp� kil[ef� c`ZqpÑ� eX� qXjgfbfa\e`\�
ifjeÖZ\^f�gfgpkl�eX� `e]fidXkpbun*

BPaTZ� B P]XTRZX
_aiTf^S]XRizRh� bTbYX� tEa^SdRT]RX� X� S^bcPf Rhr

* � Oãn`X[fd`c`ãdp�jfY`\�eXjqÖ�jpklXZaá�`�eXjq\�dfçc`nf)

ãZ`*� qnÇXjqZqX� a\ãc`� Z_f[q`� f� e`\f^iXe`Zqfep� [fjkág� [f�
efnpZ_� k\Z_efcf^``*� Nf� eXjqX� j`ÇX*� MÇXYfãZ`� kf� b`\gjbX�
bfe[pZaX� ]`eXejfnX(� YiXb� bX[i� d\eX[ç\iun*� T[Xc`ãdp�
jfY`\� jgiXná� q� k\^f(� Zf� dfç\dp� f]\ifnXÑ(� X� Zq\^f� e`\�
gfkiX]`dp� ifY`Ñ*� HXan`ábjq\� bÇfgfkp� jÖ� q� Yl[fnXe`\d�
jguaepZ_� jpjk\dun*� GXdp� ãn`X[fdfãÑ(� ç\� npjkáglaÖ�
bfe]c`bkp� `ek\i\jun�d`á[qp�]`idXd`�gfcjb`d`� `�qX^iXe`Zq)

epd`*� HX�Efe^i\j`\�a\[eXb�jkXiXc`ãdp�j`á�le`bXÑ�bfe]ife)

kXZa`(� eXkfd`Xjk� dun`c`ãdp� f� dfçc`nfãZ`XZ_� njguÇgiXZp*�
HX�giqpbÇX[(�giq\kXi^�dfç\�np^iXÑ�[lçX�]`idX�qXZ_f[e`X(�
Xc\�e`Z�e`\�jkf`�eX�giq\jqbf[q`\(� Yp�bffg\ifnXÇX�giqp� kpd*�
Zqájkf�q�f^ifdeÖ�bfiqpãZ`Ö�[cX�j`\Y`\(�q�gfcjb`d`�]`idXd`*�
GXdp� alç� kXb`\� gfqpkpne\� giqpbÇX[p� bffg\iXZa`(� eg*�
G`Zifjf]k�jgiq\[Xa\�\[pkfi� Qfi[�[cX� Q`e[fnj�q�gfcjb`d�
jÇfne`b`\d� fikf^iX]`Zqepd� giqp^fkfnXepd� giq\q� ]`idá �
N`E*�Gfn`c`ãdp�f�kpd(�`ç�Z_Z\dp�lZq\jke`ZqpÑ�p�jqbfc\e`l(�
X�giq\[\�njqpjkb`d�n�knfiq\e`l�lZqZ`n\^f�ipebl�`�n�gf[\a)

dfnXe`l�[\Zpqa`�[fkpZqÖZpZ_�̀ e]fidXkpb`*�IZq\bla\dp�c\ç�
jkXY`cefãZ`�ÜÄ�qXbi\j`\�giq\g`jun�giXnepZ_� `�]`eXejfnpZ_*

@`idp�bfdglk\ifn\�npifjÇp�eX�nfcepd�ipebl�`�gfkiX]`Ö�j`á�
gf�e`d�gfiljqXÑ*�Jf[jkXnfnÖ�jgiXnÖ�a\jk�[cX�eXj�[\dfef)

gfc`qXZaX(� qnÇXjqZqX� ljÇl^� k\c\bfdle`bXZpaepZ_*� QXçeX�
) � n`Xip^f[efãÑ�giq\kXi^un*

H^\ Pbi� GXT[XRZX
_aTiTb� NPaizSd� 8^\_dcTaAP]S%�
Vxjf]h� b_^]b^a� @^]VaTbd

* � Qp[Xa\�d`�j`á(�ç\�Efe^i\j�jknfiqp��g`\injqÖ�q�giXn)

[q`n\^f� q[Xiq\e`X� fbXqaá(� Yp� ãif[fn`jbX� eXlb`(� [fjkXn)

Zun(�gif[lZ\ekun�`�lçpkbfne`bun�`e]fidXkpb`�[fjkiq\^Çp(�
ç\�njqpjZp�aX[q`\dp�eX�a\[epd�nuqbl*� JfZqlZ`\�njgucef)

kp�̀ ek\i\jun�a\jk�eXan`ábjqpd�[fifYb`\d�Efe^i\jl*� Q �biu)

kb`\a�g\ijg\bkpn`\�njgucefkX� `ek\i\jun�a\jk�e`\[fjkiq\^Xc)

eX(� qXY`aX�aÖ �dpãc\e`\�f� nXilebXZ_� bfekiXbkl(� bfebli\e)

Za`(� ipnXc`qXZa`(� e\^fZaXZa`*� >fjkiq\Z� aÖ � dfçeX� [fg`\if�
nunZqXj(�^[p�dpãc`�j`á(�Zf�Yá[q`\�qX�.)/�cXkX*� Jfnjq\Z_eX�
YpÇX� fg`e`X(� `ç� f^ifdeÖ� eXjqÖ� jÇXYfãZ`Ö�a\jk� YiXb� `ek\^)

iXkfiun�jpjk\dun*� Gljqá�j`á� q� kpd� q^f[q`Ñ(� kf�gljkpe`X*�
<l[la\dp� qiáYp(� Xc\� [f� jknfiq\e`X� giXn[q`npZ_� `ek\^)

iXkfiun� jpjk\dun�a\jqZq\� [Xc\bX� [if^X*� >cX� eXj� YXi[qf�
nXçe\� a\jk*� Yp� ]`idp(� bkui\� Z_ZÖ� j`á� `e]fidXkpqfnXÑ(�
`�[fjkXnZp�n`\[q`\c`(� [fbÖ[�Z_ZÖ�[faãÑ*� >f� k\^f�gfkiq\Ye\�
a\jk�f[gfn`\[e`\�]`eXejfnXe`\(�e`\�dfçeX�k\ç�c`ZqpÑ�npÇÖZq)

e`\�qpjbl�[fiXåe\^f(� kiq\YX�dpãc\Ñ�f�e`d� mk�g\ijg\bkpn`\�
b`cbl� cXk*

K PRxPf� >biZ^fbZX
_aTiTb� E>>XH%� EaiTf^S]XRizRh� @ ^\ XcTcd �
Ea^VaP\^f^&DaVP]XiPRhY]TV^� @^]VaTbd
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