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4HUFTLSVLRQ DQG 5ZSRVKHUHU

Cf Y\\alagf lg l`] fYlagfYd kYehd] j]hgjl]\ af l`] hj][]\af_ [`Yhl]jk' Y kmj(
n]q oYk eY\] g^ `]Y\k g^ `gmk]`gd\k af log Egj]Yf naddY_]k) Qal` l`] ]p[]hlagf
g^ Y ^]o ^Yeada]k l`Yl `Y\ j]hgjl]\dq egn]\ ^jge gf] g^ l`] naddY_]k af l`] j](
[]fl hYkl' l`ak kmjn]q oYk [gehd]l]) N`]k] log naddY_]k o]j] k]d][l]\ ^jge
Yegf_ l`] .W'110 l`Yl Yj] k[Yll]j]\ l`jgm_`gml l`] [gmfljqka\]' kmjjgmf\]\ `q
egj] gj d]kk ^]jlad] ^a]d\k g^ ja[] gj ZYjd]q) Fac] af\ana\mYdk' ]Y[` naddY_]
`Yk alk mfaim] h]jkgfYdalq Yf\ bmkl Yk l`] kgadk gf ]n]jq ^a]d\ emkl \a^^]j
kge]o`Yl ^jge l`] kgad gf ]n]jq gl`]j [mdlanYl]\ ^a]d\' ]Y[` naddY_] \a^^]jk
^jge Ydd l`] gl`]jk)

Bgo]n]j' o] \a\ fgl oYfl lg [`ggk] bmkl Yfq log naddY_]k Yl jYf\ge Zml lg
k]d][l log naddY_]k l`Yl o]j] kge]`go j]hj]k]flYlan] afkg^Yj Yk Yfq naddY_]k
[gmd\ Z]) N`mk ^ak`af_ naddY_]k o]j] fgl k]d][l]\ Z][Ymk] [gehYjakgfk o]j] lg
Z] eY\] lg Y fYlagfYd kYehd] g^ h]YkYflk) PaddY_]k l`Yl o]j] lgg [dgk] lg eYbgj
hghmdYlagf []fl]jk' hYjla[mdYjdq lg M]gmd' NY]_m' gj JmkYf' o]j] jmd]\ gml Z](
[Ymk] kge] h]YkYflk ogmd\ `Yn] hjgZYZdq Z][ge] af\mkljaYd ogjc]jk af l`]k] Yj]Yk'
Yf\ o] oYfl]\ lg kYehd] ^mdd(lae] h]YkYflk) PaddY_]k af l`] j]_agf g^ Jj]ka\]fl
JYjc =`aaf_ B]]"k Zajl`hdY[] o]j] jmd]\ gml Yk Z]af_ hgkkaZdq lgg kmhhgjlan] g^
l`] MY]eYmd egn]e]fl) PaddY_]k af Yj]Yk l`Yl `Y\ hYjla[mdYjdq _gg\ kgadk Yf\
[daeYl] Yk o]dd Yk naddY_]k l`Yl o]j] kalmYl]\ af Yja\ gj lgg egagflYafgmk j]_agfk
o]j] jmd]\ gml Yk hgkkaZdq mfj]hj]k]flYlan] g^ l`] ]dmkan]  fgje g^ Egj]Yf nad(
dY_]k) Q] oYfl]\ f]al`]j lg klm\q ]p]ehdYjq naddY_]k fgj lg ^g[mk gf l`] ogjkl
hgkkaZd] [Yk]k)

Qal` Ydd g^ l`]k] [jal]jaY af eaf\' km__]klagfk o]j] ]da[al]\ ^jge Egj]Yf
k[`gdYjk' Yf\ Y []fljYd j]_agf g^ l`] [gmfljq oYk k]d][l]\ oal`af o`a[` lg [`ggk]
log naddY_]k) N`] j]_agf `Y\ l`] j]hmlYlagf g^ Z]af_ f]al`]j hjg_j]kkan] fgj
ZY[coYj\) CffgnYlagfk `Y\ kge]lae]k Z]]f afljg\m[]\ `]j]' oal` l`] a\]Y l`Yl a^
l`]q ogjc]\ gml o]dd af km[` Y j]hj]k]flYlan] j]_agf' l`]q gm_`l lg km[[]]\ ]dk](
o`]j] af Egj]Y) N`] j]_agf ak j]dYlan]dq egmflYafgmk Yf\ \jYaf]\ Zq l`] Eme Yf\
BYf jan]jk) N`] eYbgj [jghk o]j] ja[] Yf\ ZYjd]q' Zml [gfka\]jYZd] Yegmflk g^
lgZY[[g' kadc [g[ggfk Yf\' af gf] naddY_]' _afk]f_ ^gj l`] _gn]jfe]fl egfghgdq
o]j] Ydkg jYak]\) N`] f]Yj]kl [alq oYk Y [gdd][lagf []fl]j ^gj ja[]' lgZY[[g'
kgqZ]Yfk' Yf\ gl`]j [geeg\ala]k' Yf\ alk eYbgj af\mkljq oYk ^gg\ hjg[]kkaf_ Yf\
l]plad]k)

BYnaf_ k]d][l]\ l`] j]_agf' o] l`]f \]l]jeaf]\ l`Yl g^ l`] log naddY_]k' gf]
oYk lg Z] j]dYlan]dq hjg_j]kkan] af l]jek g^ l`] hjgb][lk al oYk YZd] lg [ge(
hd]l] oal`af l`] MY]eYmd egn]e]fl' o`ad] l`] gl`]j oYk lg Z] Y egj] ZY[coYj\
naddY_]) <gl` naddY_]k o]j] lg Z] af l`] kYe] [gmflq kg Yk lg Ykkmj] l`Yl ^Yje(
af_ [gf\alagfk o]j] kaeadYj) <q Ykkmjaf_ l`] kYe] [daeYla[ [gf\alagfk Yf\' oal`
l`] Y\na[] g^ l`] PZRQMDQJ# l`] kYe] kgad [gf\alagfk' o] `gh]\ lg [gfljgd kge]
]pljYf]gmk [gf\alagfk' kg l`Yl l`gk] YlljaZml]k Yf\ Yllalm\]k g^ Cfl]j]kl af l`]
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fYlagfYd klm\q ogmd\ la] l`] egkl j]d]nYfl j]eYafaf_ ^Y[lgjk af ]phdYafaf_ l`]
\a^^]j]f[] Z]lo]]f l`] naddY_]k af l`]aj affgnYlan] hjg_j]kk)- N`] ^afYd k]d][(
lagf g^ naddY_]k oYk eY\] gf l`] j][gee]f\Ylagf g^ l`] \]hmlq PZRQMDQJ# Y [gmflq
g^^a[aYd ^YeadaYj oal` l`] naddY_]k oal`af l`] j]_agf' o`g ima[cdq k]d][l]\ l`]
YhhjghjaYl] naddY_]k ^jge l`] [gmflq eYh) ; nakal lg l`] naddY_]k Yf\ \ak[mk(
kagfk oal` l`] naddY_] `]Y\k [gjjgZgjYl]\ l`] [`ga[]k Yk egkl YhhjghjaYl] af
l]jek g^ l`] j]imakal] [jal]jaY)

Q] oadd [Ydd l`] hjg_j]kkan] naddY_] HY](ad Yf\ l`] ZY[coYj\ naddY_] Ib])
N`]q Yj] dg[Yl]\ kge] l`ajlq ead]k ^jge l`] f]Yj]kl mjZYf Yj]Y o`a[` ak gf] g^
l`] keYdd]j [ala]k g^ Egj]Y) M]gmd' oal` gn]j k]n]f eaddagf af`YZalYflk' ak l`]
eYbgj mjZYf []fl]j' Zml dYfdac] N`YadYf\ o`]j] <Yf_cgc \geafYl]k Yfq gl`]j [ge(
h]laf_ mjZYf Yj]Y' gj l`] J`adahhaf]k o`]j] GYfadY Yf\ alk ]fnajgfk ak l`] hj](
\geafYfl mjZYf Yj]Y' l`]j] Yj] k]n]jYd mjZYf [gf[]fljYlagfk l`jgm_`gml Egj]Y oal`
egkl naddY_]k oal`af Yf `gmj"k ja\] Zq Zmk) N`ak ak fgl lg \]fq' g^ [gmjk]' l`Yl
M]gmd ak l`] [mdlmjYd Yf\ Y\eafakljYlan] dg\]klgf] g^ l`] fYlagf) ;k dYj_] Yf\
Zmkldaf_ Yk gl`]j Egj]Yf [ala]k ea_`l Z]' l`]q kladd `Yn] Y hjgnaf[aYd ^dYngj'
j]^d][laf_ Yf mjZYfalq Yf\ [mdlmj] _]f]jYl]\ ]dk]o`]j]) S]l l`]k] gl`]j Egj]Yf
[ala]kwNY]_m' NY]ogf' Eqgf_bm' JmkYf' EoYf_bm' Yf\ =`"gf_bmwYj] [ala]k af l`]aj
gof ja_`l)

N`] [alq f]Yj]kl gmj log naddY_]k oYk fgl l`] [`a]^ k]jna[] []fl]j g^ l`]
[gaaflq) N`] eYjc]l []fl]j Yf\ [gmflq k]Yl' oal` kge] .'+++ af`YZalYflk' `Y\
Z]]f l`] [dgk]kl Yf\ egkl [gfn]fa]fl kgmj[] g^ ]fl]jlYafe]fl' hgdala[Yd \ak[mk(
kagf' Yf\ kmhhda]k) Oflad k`gjldq Z]^gj] gmj kmjn]q' km[` lgofk `Y\ af\]]\
Z]]f eYjc]l lgofk' oal` eYjc]l \Yqk Yl kh][a^a]\ lae]k ]Y[` egfl`' Zjaf_af_ lg(
_]l`]j naddY_]jk ^jge l`] kmjjgmf\af_ [gmfljqka\] lg k]dd hjg\m[]' lg hmj[`Yk]
f][]kkala]k Yf\ Y ^]o dmpmja]k g^ dYl]' lg \jafc Yf\ _YeZd]' Yf\ [gfn]jk] oal`
^ja]f\k) N`]k] eYjc]l \Yqk' `go]n]j' `Y\ Z]]f g^^a[aYddq \ak[gflafm]\ bmkl hjagj
lg l`] kmjn]q lYc5]f af QY](ad Yf\ 0b]' Zml lgg j][]fldq lg `Yn] Cf[dm\]\ im]k(
lagfk ]da[alaf_ h]YkYfl ghafagfk gf l`ak g^^a[aYd )\][j]])

Cl oYk Ydkg fgl hgkkaZd] lg Yk[]jlYaf l`] ghafagfk g^ naddY_]jk [gf[]jfaf_
Yfgl`]j j]klja[lan] dYo l`Yl `Y\ [ge] lg Y^^][l l`]aj dan]k' fYe]dq l`] dYo
daealaf_ ]ph]f\almj]k gf ^mf]jYdk' o]\Yaf_k' Yf\ gl`]j []j]egfa]k) ;[[gj\af_
lg k]n]jYd kgmj[]k' l`]k] []d]ZjYlagfk mk]\ lg \]hd]l] l`] h]YkYflk" j]kgmj[]k
^gj l`]q `Y\ Z][ge] kg[aYddq [geh]lalan]' Yf\ l`] ZmjaYd g^ gf]"k hYj]flk `Y\
Z]]f Y eYll]j g^ km[` aehgjlYf[] l`Yl fg ^Yeadq oYfl]\ lg Z] j]_Yj\]\ Yk mf(
^adaYd' Yf Yllalm\] fgl mfcfgof af gl`]j [mdlmj]k) Q`ad] kge] h]YkYflk eYq
`Yn] ^]dl j]da]n]\ l`Yl l`]q [gmd\ fgo [gfk]jn] l`]aj e]Y_]j j]kgmj[]k oal`gml
kg[aYd \akYhhjgnYd' gl`]jk eYq `Yn] Z]]f j]k]fl^md Yl l`] g^^a[aYd lYeh]jaf_
oal` Y dgf_(gZk]jn]\ 9HFGCA&. N`]k] dYok l`Yl kljaf_]fldq j]_aadYl]\ ljY\alagf(
Yd ]ph]f\almj]k o]j] hYkk]\ k`gjldq Y^l]j l`]k] afl]jna]ok af HY](ad Yf\ 0b]
o]j] [gf\m[l]\) N`mk Y egkl ghhgjlmf] g[[Ykagf oYk dgkl lg \]l]jeaf] Yllalm\]k
lgoYj\ _gn]jfe]flYd j]_mdYlagf) Jgdala[Yd ghafagfk o]j] ]da[al]\' `go]n]j' Yf\
l`]k] oadd Z] j]hgjl]\ dYl]j af l`] [`Yhl]j)

N`] eYhk g^ HY](ad Yf\ Ib] gf hh) 4+(4, k`go l`]aj \a^^]j]f[]k af h`qka[Yd
[`YjY[l]jakla[k Yf\ [mdlanYlagf) <gl` o]j] hj]\geafYfldq ja[] naddY_]k' Zml
l`]q Ydkg _j]o kge] [gee]j[aYd [jghk) N`] k`]\ ^gj \jqaf_ lgZY[[g oYk l`] egkl
kYda]fl kljm[lmj] af Ib]' o`ad] l`] f]o [geemfalq []fl]j Yf\ l`] hj]k]f[] g^
egj] lad]\ jgg^k \aklaf_mak`]\ HY](ad) N`] fmeZ]j g^ `gmk]`gd\k Yl l`] lae] g^
l`] kmjn]q af HY](ad oYk 246 Ib] oYk kda_`ldq dYj_]j oal` 4- `gmk]`gd\k) N`]
kmjn]q oYk [gf\m[l]\ Zq klm\]fl afl]jna]o]jk ^jge Y f]YjZq Y_ja[mdlmjYd [gdd]_])
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Ggkl g^ l`]k] Cfl]jna]n]jk o]j] ^jge l`] kYe] j]_agf Yk l`] naddY_]k kmjn]q]\)
Maf[] l`] ^ajkl l`j]] egfl`k g^ l`] q]Yj Yj] kdY[c egfl`k af l`] Egj]Yf [gmfljq(
ka\]' Yf ]^^gjl oYk eY\] lg [gf\m[l l`] afl]jna]ok Z]^gj] l`] `]Ynq dYZgjk g^
^a]d\ hj]hYjYlagf Yf\ ljYfkhdYflaf_ af ;hjad' GYq' Yf\ Dmf]) Of^gjlmfYl]dq'
l`ak oYk fgl hgkkaZd]' kg l`Yl Y Zja]^ afl]jae h]jag\ bmkl hjagj lg ljYfkhdYfl(
af_ af GYq `Y\ lg Z] \]ka_fYl]\ ^gj l`] afl]jna]ok) GYq ak Y n]jq Zmkq egfl`'
o`Yl oal` ZYjd]q Yf\ o`]Yl `Yjn]klaf_' ja[] ljYfkhdYflaf_' Yf\ kadcogje jYak(
=B;$ 0 Zml l`] afl]jna]ok o]j] km[[]kk^mddq [gf\m[l]\ Yf\ Ydd `gmk]`gd\ `]Y\k
o]j] kmjn]q]\)

@gj kge] g^ l`] mf\]jdqaf_ YlljaZml] Yf\ Yllalm\afYd \a^^]j]f[]k Z]lo]]f l`]
naddY_]k' k]n]jYd `qhgl`]k]k oadd Z] hj]k]fl]\ l`Yl ogmd\ k]]e lg YhhjghjaYl]dq
\]eYj[Yl] hgl]flaYd \a^^]j]f[]k ]ph][l]\ Z]lo]]f Yf affgnYlan] naddY_] Yf\ gf]
l`Yl ak em[` d]kk affgnYlan]) N`]k] `qhgl`]k]k Yj] g^ log caf\k' gf] Yaeaf_ Yl
kmZklYflaYd \a^^]j]f[]k af ljYalk Yf\ YlljaZml]k' Yf\ l`] gl`]j Yl Yllalm\afYd
\ae]fkagfk [`YjY[l]jaraf_ af\ana\mYdk af ]Y[` lqh] g^ naddY_]) Cf Y\\alagf lg
l`]k] Yfla[ahYl]\ \a^^]j]f[]k' Y egj] _]f]jYd YhhjgY[` oadd Yll]ehl lg YeYd_Y(
eYl] l`] log _jgmhk g^ `qhgl`]k]k af l`] f]pl k][lagf) Maf[] l`]k] `qhgl`]k]k
`Yn] Ydj]Y\q Z]]f \ak[mkk]\ af [gff][lagf oal` l`] fYlagfYd kmjn]q' l`]q oadd
Z] gfdq n]jq Zja]^dq lgm[`]\ gf `]j])

N`] `qhgl`]kak l`Yl ]\m[Ylagf `Yk Y eYbgj ]^^][l gf affgnYlan] Z]`Ynagj eYq
k]]e _]f]jYddq YhhjghjaYl] Zml fgl af Y kg[a]lq dac] Egj]Y o`]j] l`] dal]jY[q
jYl] oYk o]dd gn]j 4+ h]j[]fl) Cf\]]\' Yk k]]f ]Yjda]j af l`ak Zggc' l`] fY(
lagfYd kmjn]q k`go]\ l`Yl ]\m[Ylagf hdYq]\ dalld] gj fg jgd] af h]YkYfl Ylla(
lm\]k gj Z]`Ynagj) ?\m[YlagfYd \a^^]j]f[]k \g fgl j]dYl] aehgjlYfldq lg \a^(
^]j]f[]k af eg\]jf Z]da]^k Z][Ymk]' Yk `Yk Z]]f km__]kl]\ ]Yjda]j' k[`ggdk \g
fgl f][]kkYjadq l]Y[` gj af[md[Yl] l`gk] Z]da]^k l`Yl ea_`l Z] YhhjghjaYl] ^gj
affgnYlan] Z]`Ynagj Yegf_ Y ^Yje DCDH@8G=CB&1 ?n]f a^ k[`ggdk jYak]\ l`jgm_`

l]plZggck l`] d]n]d g^ YkhajYlagfk' l`ak eYq [gfljaZml] gfdq lg YkhajYlagfk
lgoYj\ mjZYf _gYdk) N]plZggck mk]\ Zq _`]llg [`ad\j]f af gl`]j [gmflja]k eYq
n]jq o]dd jYak] l`] d]n]d g^ l`]aj YkhajYlagfk' Zml a^ fg YhhjghjaYl] kg[aYd
[dm]k ^gj l`] j]YdarYlagf g^ l`]k] YkhajYlagfk Yj] hjgna\]\' l`]q eYq d]Y\ lg
]^^][lk gf Z]da]^ kqkl]ek \a^^]j]fl l`Yf afalaYddq afl]f\]\) Cf ^Y[l' l`] j]Yd
]^^][l g^ ]\m[Ylagf eYq fgl Z] lg [gfn]q kmZklYflan] [gfl]fl gj lg \]n]dgh Y
eg\]jf hYll]jf g^ Yllalm\]k Y^^][laf_ Z]`Ynagj' Zml lg gh]f l`] e]\aY lg l`]
f]odq(]\m[Yl]\) N`mk a^ \a^^]j]f[]k Yj] [j]Yl]\ l`jgm_` ]\m[Ylagf' al eYq Z]
l`Yl l`]k] ]pakl Z]lo]]f l`] ]\m[Yl]\ Yl Yfq d]n]d Yf\ l`gk] j][]anaf_ fg ]\(
m[Ylagf Yl Ydd' Y kalmYlagf fg dgf_]j [geegf af Egj]Y)

Qal` l`]k] j]k]jnYlagfk af eaf\' o] ogmd\ kladd ]ph][l l`] qgmf_ lg Z] egj]
affgnYlan] l`Yf l`] ea\\d](Y_]\ Yf\ l`] gd\' hYjldq Z][Ymk] l`]q Yj] j][]anaf_
egj] ]\m[Ylagf) N`] qgmf_ ea_`l affgnYl] j]_Yj\d]kk g^ l`] j]oYj\k kg[a]lq
_an]k ^gj km[[]kk^md affgnYlagf' Z][Ymk] l`]q `Yn] fgl q]l \aj][ldq ]ph]ja]f[]\
Yfq k]fk] g^ ^jmkljYlagf Yl mfj]oYj\]\ af[j]Yk]k af gmlhml) ;k kg[a]lq [`Yf_]k
^jge Y hjaeYjq(hjg\m[af_ ][gfgeq lg Yf af\mkljaYdar]\ fYlagf' o] ogmd\ ]ph][l
l`] ljYfkeakkagf g^ l`] egj] eg\]jf Yllalm\]k kmhhgk]\dq Y[[gehYfqaf_ km[`
[`Yf_]k lg Z] egj] ^j]im]fl Yegf_ l`] qgmf_]j l`Yf l`] gd\]j h]YkYflk) N`]
j]kmdlk g^ l`] fYlagfYd kmjn]q' `go]n]j' km__]kl l`Yl Y_] eYq fgl `Yn] Z]]f Y
nalYd YlljaZml] af l]jek g^ affgnYlagf)

G]\aY [gflY[l `Y\ _j]Yldq af[j]Yk]\ af Egj]Y' Yf\ al oYk Y jYj] h]YkYfl o`g
\a\ fgl `Yn] `ak gof jY\ag) Cf Y\\alagf' l`]j] o]j] eYfq f]okhYh]jk' gn]j Y
\gr]f hmZdak`]\ af M]gmd Ydgf]) N`] Gafakljq g^ @gj]kljq Yf\ ;_ja[mdlmj] Ydkg
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eY\] mk] g^ gl`]j e]\aY eYl]jaYdk' af[dm\af_ egna]k' kda\]k' Yf\ hYeh`d]lk) Cl
ak Ykkme]\ l`Yl Yk [gflY[l oal` l`] e]\aY af[j]Yk]k' kg \g eg\]jf gmldggck Yf\
affgnYlan] Yf\ [ggh]jYlan] Z]`Ynagjk) ;ll]f\Yf[] Yl e]]laf_k o`]j] ^Yje hjgZ(
d]ek Yj] \ak[mkk]\ k`gmd\ Ydkg af[j]Yk] affgnYlan] Z]`Ynagj)

Bgd\af_ kge] hgkalagf' g^^a[aYd gj Cf^gjeYd' af Yf gj_YfarYlagf gm_`l lg
[gfljaZml] lg affgnYlan] Z]`Ynagj' Zml kge] naddY_] "gj_YfarYlagfk ea_`l fgl af(
\m[] affgnYlagf) N`mk l`]j] ak fg aee]\aYl] j]Ykgf o`q kge] 2</8 k`gmd\ Z] [gf(
\m[an] lg affgnYlan] Z]`Ynagj' Ydl`gm_` gl`]j lqh]k g^ 2</8 `Yn] dgf_ Z]]f
Ykkg[aYl]\ oal` naddY_] affgnYlagf) N`]j] Yj] gl`]j af\a[Ylagfk l`Yl af kaf_d](
fYe] naddY_]k' kljgf_ gj_YfarYlagfk g^ l`ak lqh] eYq ]n]f Y^^gj\ ZYjja]jk lg
affgnYlaf_ Z]`Ynagj)N H]n]jl`]d]kk' l`] hgafl `]j] ak l`Yl Yfq hgkalagf g^
d]Y\]jk`ah' l`jgm_` l`] ]ph]ja]f[] Yf\ j]khgfkaZadalq al aehYjlk' ak [gf\m[an]
lg affgnYlan] Z]`Ynagj) ; naddY_] af o`a[` af\ana\mYdk `Yn] Z]ll]j ghhgjlmfala]k
lg YllYaf kge] g^^a[] oadd l]f\ lg Z] egj] affgnYlan] l`Yf Y naddY_] af o`a[`
l`]q `Yn] ^]o]j ghhgjlmfala]k) Q`ad] l`] d]Y\]jk`ah hYll]jf af l`] fYlagfYd
kYehd] oYk Y [gehd]p Ykkg[aYlagf g^ d]Y\]jk`ah ljYalk Yf\ naddY_] Y[lanala]k
Yf\ Cfl]j]kl' fg eYbgj ]na\]f[] g^ affgnYlan] Z]`Ynagj oal` j]kh][l lg ^Yjeaf_
oYk Ykkg[aYl]\ oal` l`ak ^Y[lgj' Yk oadd Z] j][Ydd]\) N`ak \Yeh]fk l`] ]ph][(
lYlagfk [gf[]jfaf_ l`ak `qhgl`]kak)

Q] ogmd\ ]ph][l Y kge]o`Yl kmh]jagj af[a\]f[] g^ ]_g(klj]f_l`' h]jkgfYd
egjYd]' gja]flYlagf lgoYj\ [`Yf_]' naddY_] egjYd]' Yf\ Y hgkalan] Yllalm\] lg(
oYj\ ^Yjeaf_ af l`] hjg_j]kkan] naddY_] Yf\ kge]o`Yl kljgf_]j ljY\alagfYdake'
^Yeadq gja]flYlagf' Yf\ Yml`gjalYjaYfake af l`] d]kk hjg_j]kkan] naddY_])
;egf_ l`]k] Yllalm\]k' l`gk] lgoYj\ ^Yjeaf_ eYq Z] j]_Yj\]\ Yk hgl]flaYddq imal]
aehgjlYfl) >]khal] l`]aj ]ph][l]\ aehY[l gf l`] naddY_]k' ]\m[Ylagf' l`] e]\aY'
Yf\ _gn]jfe]flYd ]p`gjlYlagf o]j] \]]e]\ d]kk dac]dq lg hjg\m[] Yfq h]j[]hlaZd]
affgnYlan] Z]`Ynagj af h]YkYflk a^ l`]q ^Yad]\ lg eglanYl] l`]e lg aehjgn] l`]aj
^Yjeaf_' Y eglanYlagf l`Yl ogmd\ Yhh]Yj Ykkg[aYl]\ oal` Y hgkalan] Yllalm\] lg(
oYj\ ^Yjeaf_ Yk Yf g[[mhYlagf) Qal`gml km[` Y hgkalan] Yllalm\]' al ogmd\ ]n]f
Z] egj] dac]dq l`Yl l`] klaemdYlagf g^ affgnYlan] Yllalm\]k af\m[]k Y h]YkYfl
lg egn] lg l`] [alq) ?n]f _an]f l`] hgl]flaYd lg affgnYl]' Yk ]na\]f[]\ Zq l`]
]pakl]f[] g^  ja_`l Yllalm\]k gj j][]hlan] Yllalm\]k' l`]j] emkl Z] kge] ^]]d(
af_ g^ YllY[`e]fl lg l`] g[[mhYlagf g^ ^Yjeaf_ af gj\]j lg la] l`]k] Yllalm\]k
lg affgnYlan] Z]`Ynagj) N`mk al oYk Ykkme]\ l`Yl l`] hjg_j]kkan] naddY_] ogmd\
`YjZgj egj] hgkalan] Yllalm\]k lgoYj\ ^Yjeaf_ l`Yf l`] egj] ZY[coYj\ naddY_])
N`]k] `qhgl`]k]k oadd Z] ]phda[aldq YfYdqr]\ af l`] f]pl k][lagf)

;k af l`] fYlagfYd kYehd] g^ j]khgfk]k' affgnYlan] af\ana\mYd Z]`Ynagj oYk
\]l]jeaf]\ Zq l`] j]khgfk]k lg im]klagfk [gf[]jfaf_ km[` eYll]jk Yk l`] mk] g^
afk][la[a\] Yf\ o]]\a[a\]' l`] _jgoaf_ g^ Y [gee]j[aYd [jgh' l`] hdYflaf_ g^
Ngf_ad Yf\ l`] fYlmj] g^ l`] jgg^ gf gf]"k `ge]) Cl ak' g^ [gmjk]' hgkkaZd]
l`gm_` mfdac]dq l`Yl af\ana\mYd affgnYlan] Z]`Ynagj ea_`l Z] ]flaj]dq mfj]dYl]\
lg Z]`Ynagj g^ l`] caf\ l`Yl ogmd\ hjgna\] ]na\]f[] l`Yl Yf ]flaj] naddY_] oYk
affgnYlan]) @gj afklYf[]' naddY_]jk ea_`l bgaf af _jgmh hjgb][lk' km[` Yk
Zmad\af_ Y [geemfalq []fl]j gj [gfkljm[laf_ Zja\_]k' Zml fgl h]jkgfYddq affgnYl]
af l`]aj ^Yjeaf_ l][`faim]k) N`ak \anakagf af CffgnYlan] Yf\ [ggh]jYlan] Z](
`Ynagj Z]lo]]f naddY_] Yf\ af\ana\mYd oYk' `go]n]j' fgl Yfla[ahYl]\)

HY](ad Yhh]Yj]\ lg Z] l`] Z]ll]j gj_Yfar]\ naddY_]' Yf\ l`] h`qka[Yd ]na\]f[]
km__]kl]\ l`Yl al `Y\ Ydegkl ^md^add]\ alk [geemfalq hjgb][lk ^gj l`] ^ajkl q]Yj
g^ l`] MY]eYmd egn]e]fl6 al oYk gf l`] n]j_] g^ Z]af_ j]\]ka_fYl]\ Y k]d^(
km^^a[a]fl naddY_]) ; \jYafY_] kqkl]e l`jgm_` l`] []fl]j g^ l`] naddY_]' Y f]o
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jgY\ l`Yl jYf \gof lg l`] f]Yj`q klj]Ye #kge] naddY_]jk `Y\ `Y\ lg \gfYl] Y
keYdd hgjlagf g^ dYf\ lg l`ak hjgb][l $' Yf\ Yf aehj]kkan] [geemfalq Zmad\af_
Yll]kl]\ lg l`] dYZgj l`Yl `Y\ Z]]f ]ph]f\]\ ^gj l`] Z]f]^al g^ l`] naddY_])
Hg Zja\_] `Y\ Yk q]l Z]]f Zmadl gn]j l`] klj]Ye lg l`] h]YkYflk" ^a]d\k' Zml
]ph][lYlagfk k]]e]\ `a_` l`Yl al ogmd\ Z] k`gjldq [gehd]l]\) N`] [geemfalq
Zmad\af_ `Y\ Y keYdd `Ydd l`Yl oYk mk]\ ^gj _Yl`]jaf_k' kge] g^ o`a[` h]jlYaf]\
lg affgnYlagf Yf\ l`] MY]eYmd egn]e]flwl`] Zjgl`]j g^ l`] OLMDQJ oYk l`] egn](
e]fl d]Y\]j af l`] naddY_]wZml Yfgl`]j jgge `gmk]\ Y oaf] k`gh o`a[` mf\gmZl]\dq
jYak]\ naddY_] [gfnanaYdalq o`ad] [gfljaZmlaf_ dalld] lg l`] MY]eYmd khajal)

Mb]' Zq [gfljYkl' `Y\ fg km[` hjgb][lk af ]na\]f[]) Cl k]]e]\ lg Z] Y nad(
dY_] Yl j]kl) N`]k] gZnagmk h`qka[Yd \a^^]j]f[]k af\a[Yl]\ l`Yl gf] naddY_]
oYk af\]]\ hjg_j]kkan]' o`ad] l`] gl`]j' dac] egkl Egj]Yf naddY_]k Yl l`] lae]
g^ l`] kmjn]q' oYk kladd [gjj][ldq [Yl]_gjar]\ Yk  k]d^(hj]hYjYlgjq' gj ZY[c(
oYj\)W N`ak h`qka[Yd ]na\]f[] oYk Zmllj]kk]\ Zq gj_YfarYlagfYd \a^^]j]f[]k'
oal` 0b] Z]af_ j]dYlan]dq d]kk gj_Yfar]\ af Y ^gjeYd k]fk] Yf\ alk OLJDQJ ae(
hYjlaf_ d]kk hgkalan] d]Y\]jk`ah lg naddY_] Y^^Yajk)

;dl`gm_` l`] fYlagfYd [Yl]_gjarYlagf g^ HY](ad Yf\ 0b] af\a[Yl]\ l`Yl l`]k]
naddY_]k af\]]\ \a^^]j]\ af l`]aj d]n]d g^ eg\]jfarYlagf' l`] eg\]jf naddY_]
ea_`l hgkkaZdq fgl `Yn] `YjZgj]\ affgnYlan] hjY[la[]k Yegf_ alk e]eZ]jk) @a_(
mj]k gf k]n]jYd ^Yje hjY[la[]k' `go]n]j' k`go]\ l`Yl l`] gn]jYdd hjg_j]kkan](
f]kk g^ HY](ad oYk j]^d][l]\ af l`] hjY[la[]k g^ af\ana\mYd h]YkYflk) Ggkl
h]YkYflk l`jgm_`gml Egj]Y mk]\ afk][la[a\]k' Yf\ l`ak lmjf]\ gml lg Z] Ydkg
l`] [Yk] af Zgl` HY](ad Yf\ Ib]) N`] log naddY_]k \a\' `go]n]j' \a^^]j af l`]aj
mk] g^ o]]\a[a\] o`a[` oYk fgl kg oa\]dq mk]\ af Egj]Y) Q]]\a[a\] oYk mk]\
egj] [geegfdq af HY](ad o`]j] gfdq .4)- h]j[]fl g^ l`] h]YkYflk o]]\]\ Zq `Yf\
gfdq' o`ad] .4(- h]j[]fl mk]\ o]]\a[a\] Yf\ ,,)O h]j[]fl eY\] mk] g^ Zgl` l][`(
faim]k) Cf 0b] kge] 2.)4 h]j[]fl g^ l`] h]YkYflk kladd o]]\]\ Zq `Yf\ gfdq'
o`ad] ,2)W h]j[]fl mk]\ o]]\a[a\]) N`] mk] g^ mj]Y Yf\ h`gkh`Yl] ^]jladar]jk
oYk Zgl` [geegf Yf\ kaeadYj af l`] naddY_]k' Zml [Yd[ame [qYfYea\] oYk kge](
o`Yl egj] `]Ynadq mk]\ af Ib])

Lg_]jk ^gmf\ l`Yl kmZkakl]f[] ^Yje]jk `Yn] dgo]j jYl]k g^ Y[`a]n]e]fl eglanY(
lagf l`Yf [gee]j[aYd ^Yje]jk danaf_ af l`] kYe] naddY_])4 Q`ad] f]Yjdq Ydd
Egj]Yf h]YkYflk Yj] [dgk]dq la]\ lg l`] [gee]j[aYd eYjc]laf_ kqkl]e l`jgm_`
ja[] Y_ja[mdlmj]' l`]j] Yj] gl`]j nYja]la]k g^ [jghk' km[` Yk lgZY[[g gj _af(
k]f_' [dYkka^a]\ kh][a^a[Yddq Yk [gee]j[aYd [jghk o`a[` Yj] _jgof kgd]dq ^gj
l`] eYjc]l) ;degkl `Yd^ l`] h]YkYflk af HY](ad _j]o l`]k] [gee]j[aYd [jghk'
o`ad] kge]o`Yl d]kk l`Yf Y l`aj\ \a\ kg af Ib])

N`] lad] jgg^ ak Y kqeZgd g^ \]hYjlmj] ^jge ljY\alagf Yf\ h]fmjq Yf\ eYjck
l`] mk] g^ j]kgmj[]k lg kge]o`Yl aehjgn] l`] klYf\Yj\ g^ danaf_) Cf naddY_]k
Ydgf_ l`] eYbgj kmh]j`a_`oYq l`Yl [gff][lk M]gmd oal` JmkYf' lad] jgg^k eYq
Ydkg Z] af\a[Ylan] g^ Y _gn]jfe]fl afl]jn]flagf lg aehjgn] l`] dYf\k[Yh] ^gj
l`] Z]f]^al g^ mjZYf ljYn]d]jk Yf\ lgmjaklk' Zml af HY](ad Yf\ 0b]' dqaf_ Yk
l`]q \a\ ^Yj ^jge eYaf l`gjgm_`^Yj]k' l`] fYlmj] g^ l`] jgg^ j]hj]k]fl]\ Y
h]jkgfYd [`ga[]) Cl oYk Y eYll]j g^ hja\] oal` l`] VLMDQJ g^ HY](ad l`Yl gn]j
`Yd^ l`] `gmk]k #02 h]j[]fl$ `Y\ lad] jgg^k' oal` gfdq ,4)+ h]j[]fl g^ kljYo
Yf\ -O), h]j[]fl g^ kdYl] gj [gjjm_Yl]\) Cf 0b] l`ak `ge] aehjgn]e]fl oYk
d]kk h]j[]hlaZd]' oal` --)3 h]j[]fl g^ l`] `gmk]k lad]\' .4(, h]j[]fl g^ kljYo'
Yf\ .3 h]j[]fl g^ kdYl] gj [gjjm_Yl]\)

Q`ad] Y ^]o egj] h]jkgfk af HY](ad mk]\ Y e][`Yfa[Yd hdgo #,,)O h]j[]fl lg
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-)- h]j[]fl af Ib]$' l`] h]j[]flY_] g^ af\ana\mYdk gofaf_ []jlYaf ^Yje aehd](
e]flk km[` Yk hdgok' oaffgo]jk' l`j]k`]jk' oY_gfk' `Yf\ khjYqk Yf\ oYl]j hmehk
oYk kda_`ldq `a_`]j af Mb]) Jgo]j khjYqk Yf\ hgo]j hdgok o]j] hj]k]fl af HY](ad'
Ydl`gm_` ^]o o]j] af mk]) NYZd] 0), k`gok l`] imYflalq g^ nYjagmk [YhalYd j](
kgmj[]k af Zgl` naddY_]k) @gj egkl al]ek' Ib] oYk Yk o]dd Yk gj Z]ll]j g^^
l`Yf HY](ad) Cl emkl Z] j]e]eZ]j]\' `go]n]j' l`Yl Ib] `Y\ Y dYj_]j hghmdYlagf)

NYZd] 0),

PaddY_] =YhalYd' af ;Zkgdml] HmeZ]jk

HY](ad Ib]

=dg[ck 0, 0-

M]oaf_ eY[`af]k .+ ,&+
LY\agk 2, 3.
<a[q[d]k ., -4

Qgjcaf_ gp]f .3 0-

Hgf(ogjcaf_ gp]f ,2 ,3

G][`Yfa[Yd hdgok ., ,&2
=Yjlk ,, 4
Qaffgo]jk ,4 .,

N`j]k`af_ eY[`af]k )N ..
BYf\ oY_gfk N* 1-

BYf\ khjYqk ., ,&2
Jgo]j khjYqk 2 fgf]
P2Yl]j hmehk ,- -,&
Jgo]j hdgok ,% fgf]

Ngf_ad' l`] f]o ja[] kljYaf' `Yk Z]]f \]k[jaZ]\ hj]nagmkdq6 al ak l`] _gn]jf(
e]fl"k ]n]flmYd _gYd lg klaemdYl] alk _jgol` o`]j]n]j YhhjghjaYl]) Cf l`] ,42-
`Yjn]kl k]Ykgf' kge] -++'+++ Y[j]k o]j] kgof lg Ngf_ad' eYcaf_ al kladd ]ph]ja(
e]flYd Yf\ kge]o`Yl jakcq lg mk]) Ngf_ad ja[] oYk afljg\m[]\ af ,42- af Zgl`
HY](ad Yf\ Mb]' Zml af c]]haf_ oal` l`]aj kge]o`Yl egj] hjg_j]kkan] klYf[]'
,.)4 h]j[]fl g^ l`] h]YkYflk af HY](ad `Y\ hdYfl]\ Ngf_ad o`ad] gfdq .). h]j(
[]fl `Y\ hdYfl]\ al af Ib])

Qal` kge] j]k]jnYlagfk' af\m[]\ Zq l`] kge]o`Yl `a_`]j af[a\]f[] g^ gof]jk`ah
g^ []jlYaf ^Yje aehd]e]flk af Ib]' o] eYfq [gf[dm\] l`Yl l`] [Yl]_gjarYlagf g^
HY](ad Yk Y k]d^(km^^a[a]fl naddY_] Ydkg _]f]jYddq j]^d][l]\ []jlYaf affgnYlan]
hjY[la[]k gf Y kmZ(naddY_] d]n]d) HY](ad k]]e]\ lg Z] Y egj] affgnYlan] naddY_]
af`YZal]\ Zq kge]o`Yl egj] affgnYlan] h]YkYflk) Cl eYq Z] afl]j]klaf_ lg j]na]o
kge] gl`]j \a^^]j]f[]k Z]lo]]f l`] log naddY_]k lg k]] o`]l`]j l`]q kmhhgjl
`qhgl`]k]k Y\nYf[]\ ]Yjda]j)

N`] log naddY_]k \a^^]j]\ _j]Yldq oal` j]_Yj\ lg \]Zlk) Mge] 1. h]j[]fl g^
l`] j]khgf\]flk af Ib]' [gehYj]\ lg gfdq -1)1 h]j[]fl af HY](ad' Y\eall]\ lg
Z]af_ af \]Zl) ;egf_ l`gk] af \]Zl' kge] -1), h]j[]fl g^ l`] j]khgf\]flk af
Ib] kYa\ l`Yl l`]aj \]Zlk o]j] af[j]Ykaf_' o`ad] l`] ^a_mj] ^gj HY](ad oYk 1).
h]j[]fl) N`ak eYq Z] Y eYbgj j]Ykgf o`q kge] O.)0 h]j[]fl g^ l`] j]khgf\]flk
af Ib] kYa\ l`Yl l`]q ogmd\ dac] lg egn] lg l`] [alq' [gehYj]\ lg l`] kge]o`Yl
keYdd]j ^a_mj] g^ .0(W h]j[]fl g^ l`] j]khgf\]flk af HY](ad) N`]k] ^a_mj]k ^gj
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Zgl` naddY_]k o]j] dgo [gehYj]\ lg l`] fYlagfYd kYehd] o`]j] lg Y kge]o`Yl \a^(
^]j]fldq ogj\]\ im]klagf 0. h]j[]fl j]khgf\]\ l`Yl l`]q ogmd\ egn] lg l`] [alq
^gj ^afYf[aYd Y\nYflY_]) Q`]f Ykc]\ o`q l`]W ogmd\ dac] lg egn]' gfdq faf]
h]jkgfk af HY](ad Zml l`ajlq(gf] h]jkgfk af Ib] _Yn] ^afYf[aYd j]Ykgfk gj  Y
Z]ll]j da^]) N`] h]YkYflk g^ HY](ad [al]\ ]\m[YlagfYd ]ph]fk]k Yf\ l`] keYdd
kar] g^ l`] ^Yjek Yk l`] [`a]^ j]Ykgfk ^gj Z]af_ af \]Zl) Il`]j j]Ykgfk af(
[dm\]\ l`] dgo hja[] g^ ^Yje hjg\m[lk) Cf Kb]' lgg' ]\m[YlagfYd ]ph]fk]k Yf\
^Yje kar] o]j] `a_`]kl gf l`] dakl g^ j]Ykgfk ^gj \]Zl' Zml mfkh][a^a]\  gl`]j 
j]Ykgfk o]j] Ydkg e]flagf]\ ^j]im]fldq) Cl oYk gZnagmk l`Yl h]YkYflk af Zgl`
naddY_]k \a\ fgl j]_Yj\ []j]egfaYd ]ph]fk]k Yk Yegf_ l`]aj eYbgj hjgZd]ek)

;egf_ gl`]j ZYka[ \a^^]j]f[]k Z]lo]]f l`] log naddY_]k oYk Y_]) N`]j] o]j]
Ydegkl loa[] Yk eYfq j]khgf\]flk af Ib] l`Yf af QY](ad Z]lo]]f kapl]]f Yf\ lo]flq(
^an] q]Yjk g^ Y_]' Zml gfdq YZgml `Yd^ Yk eYfq o]j] lo]flq(kap lg lo]flq(faf]
q]Yjk gd\) N`] gd\]j Y_] ZjY[c]l oYk kge]o`Yl mf\]jj]hj]k]fl]\ af Zgl` naddY_]k'
hgkkaZdq Z][Ymk] g^ l`] \jY^l o`a[` j][jmalk e]f af l`ak Y_] _jgmhaf_) N`mk
kge] qgmf_ e]f' o`g ogmd\ gl`]joak] Z] `]Y\k g^ `gmk]`gd\k' eYq `Yn] Z]]f YZk]fl
^jge l`] naddY_]k) Hg aee]\aYl] j]Ykgf oYk YhhYj]fl' `go]n]j' ^gj \a^^]j]f[]k
Z]lo]]f l`] log naddY_]k af j]hj]k]flYlagf af l`] nYjagmk Y_] [Yl]_gja]k) 0b]
k]]e]\ lg Z] mf\]jj]hj]k]fl]\ #da& h]j[]fl lg -1)1 h]j[]fl$ af l`] .+(.4 q]Yj
_jgmh' Zml kda_`ldq egj] j]hj]k]fl]\ af l`] 1+(q]Yj(Yf\(gn]j _jgmh #,4(1 h]j[]fl
lg 3)4 h]j[]fl$) Q`ad] al ea_`l Z] l`gm_`l l`Yl Y_] \a^^]j]f[]k [gmd\ Z] hYjl
g^ l`] ]phdYfYlagf g^ kge] g^ l`] \a^^]j]f[]k Z]lo]]f l`] hjg_j]kkan]f]kk g^ gf]
naddY_] Yf\ l`] j]dYlan] ZY[coYj\f]kk g^ l`] gl`]j' al k`gmd\ Z] Zgjf] af eaf\
l`Yl af l`] fYlagfYd YfYdqkak Y_] lmjf]\ gml lg Z] Y [Yl]_gjq af\a^^]j]fl lg
eg\]jfalq)

Q`ad] f]Yjdq Ydd im]klagfk o]j] Yfko]j]\ Zq egkl afl]jna]o]]k' eYfq h]YkYflk
\a\ fgl j]khgf\ lg ]al`]j l`] ]\m[Ylagf gj j]da_agf im]klagfk) N`gk] o`g \a\
j]khgf\ lg l`] ]\m[Ylagf im]klagf `Y\ eYafdq ]d]e]flYjq k[`ggd ljYafaf_);d(
l`gm_` fgl \a^^]jaf_ _j]Yldq ^jge 0b]' HY](ad `Y\ kge]o`Yl egj] j]khgf\]flk oal`
Yl d]Ykl Y bmfagj `a_` k[`ggd ]\m[Ylagf) MeYdd Yk l`] naddY_]k o]j]' l`]j] o]j]
Y ^]o h]jkgfk o`g `Y\ Yll]f\]\ [gdd]_]' Yf\ egkl g^ l`]e o]j] af HY](ad' Yk
]ph][l]\ a^ ]\m[Ylagf ak lg `Yn] kge] hYjl af ]phdYafaf_ naddY_] hjg_j]kkan](
f]kk) Cf na]o g^ l`] j]kmdlk gf l`] fYlagfYd YfYdqkak' `go]n]j' al ogmd\ Z]
\a^^a[mdl lg k]] ]\m[Ylagf Yk Yf aehgjlYfl ^Y[lgj af naddY_] \a^^]j]f[]k)

<ajl` [gfljgd' Z]af_ _]f]jYddq Y[[]hl]\ l`jgm_`gml Egj]Y' \a\ fgl `Yn] Yf
Yhhj][aYZd] [gjj]dYlagf oal` [`Yf_]' egjYd]' gj Yllalm\]k lgoYj\ ^Yjeaf_ af l`]
fYlagfYd kajjn]q6 egkl Egj]Yfk YhhYj]fldq Y_j]]\ Yl d]Ykl n]jZYddq oal` l`] hjY[(
la[] g^ Zajl` [gfljgd) Q`ad] Y_j]]e]fl oal` l`] Yllalm\] oYk kaeadYj af Zgl`
naddY_]k' l`] eg\] #l`] [Yl]_gjq oal` l`] `a_`]kl ^a_mj]' Yk \aklaf_mak`]\ ^jge
l`] Yn]jY_]$ ^gj l`] fmeZ]j g^ [`ad\j]f oYk ^gmj af HY](ad Yf\ ^an] af 0b])
N`ak eYq Z]Yj Y j]dYlagfk`ah lg kge] g^ l`] Y_] \a^^]j]f[]' Ydl`gm_` al oYk
HY](ad l`Yl `Y\ Y `a_`]j j]hj]k]flYlagf g^ h]jkgfk Z]lo]]f l`ajlq Yf\ l`ajlq(
faf] q]Yjk g^ Y_]) Cl ea_`l Ydkg Z] [gfb][lmj]\ l`Yl l`] fmeZ]j g^ [`ad\j]f
eYq `Yn] [gfljaZml]\ kge]o`Yl lg l`] j]dYlan] \a^^]j]f[] af \]Zl Z]lo]]f l`]
log naddY_]k)

;_] \a^^]j]f[]k Z]lo]]f l`] log naddY_]k eYq Ydkg ]phdYaf o`q gn]j `Yd^ g^
l`] j]khgf\]flk af HY](ad `Y\ eadalYjq k]jna[] Zml gfdq -4). h]j[]fl af Mb])
GadalYjq k]jna[] ogmd\ Z] ]ph][l]\ lg ]phYf\ l`] h]YkYflk" [mdlmjYd Yf\ kg[aYd
`gjargfk' Ydl`gm_` al ak fg dgf_]j \a^^a[mdl lg ljYn]d ]pl]fkan]dq Yf\ imal]
[`]Yhdq Yk Y [anadaYf af Egj]Y) Ng l`] \]_j]] l`Yl eadalYjq k]jna[] ea_`l `Yn]
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[gfljaZml]\ lg affgnYlan] Yllalm\]k Yf\ Z]`Ynagj' EY](ad oYk gf[] Y_Yaf ^Yngj]\)
Bgo]n]j' l`] YfYdqkak af l`] fYlagfYd j]lmjfk \a\ fgl km__]kl Yfq [gfljaZmlagf
g^ eadalYjq k]jna[] lg affgnYlagf)

>jqdYf\ `gd\af_k o]j] jYl`]j Ydac]' l`] eg\] Z]af_ ,'0+, lg .'+++ SZ -QJ ^gj
Zgl` naddY_]k' Zml o]ldYf\ `gd\af_k l]f\]\ lg Z] kge]o`Yl dYj_]j af HY](ad o`]j]
l`] eg\] oYk kap lg ]a_`l PDMLJL Yk [gehYj]\ lg l`j]] lg ^an] af Ib]) N`ak \a^(
^]j]f[] eYq Z] gf] j]Ykgf ^gj Ib]xk _j]Yl]j af[a\]f[] g^ \]Zl) N`] naddY_]k Ydkg
\a^^]j]\ eYjc]\dq af qa]d\k g^ ja[]) Q`ad] l`] eg\] ^gj 0b] oYk gfdq ^an] URN

h]j PDMLJV# l`Yl ^gj HY](ad oYk ,, lg -+ URN% N`ak Za_ \a^^]j]f[] km__]klk l`Yl
l`]j] eYq `Yn] Z]]f Y ka_fa^a[Yfl j]dYlagfk`ah Z]lo]]f affgnYlan]f]kk Yf\ ^Yje
gmlhml) Ng Z] kmj]' Lg_]jk [gee]flk gf l`] \a^^a[mdlq g^ j]dYlaf_ affgnYlan](
f]kk lg gmlhml Z][Ymk] al ak n]jq \a^^a[mdl lg gZlYaf gmlhml ^a_mj]k \aj][ldq
^jge h]YkYflk) Cf l`] [Yk] g^ Egj]Y' `go]n]j' h]YkYflk eYq Z] Z]ll]j YoYj] g^
l`]aj gmlhmlk Yf\ eYaflYaf egj] Y\]imYl] j][gj\k6 l`]q []jlYafdq \g kg af l`]
[Yk] g^ ^Yeadq ^afYf[]k)B N`Yl l`] ja[] qa]d\k o]j] `a_`]j af HY](ad oYk Ydkg
af\a[Yl]\ Zq l`] Yfko]jk lg Yfgl`]j im]klagf' lg o`a[` 12), h]j[]fl g^ HY](ad
j]khgf\]flk kYa\ l`Yl l`]aj qa]d\k `Y\ af[j]Yk]\' o`ad] -O), h]j[]fl [dYae]\
l`Yl l`]aj qa]d\k `Y\ fgl [`Yf_]\) Cf 4>: kge] a&0(- h]j[]fl kYa\ l`Yl l`]aj
qa]d\k `Y\ af[j]Yk]\' o`ad] .,)0 h]j[]fl klYl]\ l`]q `Y\ j]eYaf]\ l`] kYe])
N`ajl]]f h]j[]fl [dYae]\ Y \][j]Yk] af 4>: Zml fgf] af HY](ad)

JgkkaZdq Yk Y j]kmdl g^ l`] kge]o`Yl `a_`]j ]\m[YlagfYd d]n]d af HY](ad'
--)3 h]j[]fl g^ alk h]YkYflk j]Y\ Y f]okhYh]j \Yadq' Yk [gehYj]\ lg Y e]j]
,+)4 h]j[]fl af 4>:$ Yf\ ^gj l`gk] o`g j]Y\ gf[] Y o]]c al oYk ljahd]' ,0)- h]j(
[]fl) Mge] 3,)0 h]j[]fl g^ l`] j]khgf\]flk af 4>:$ af ^Y[l' [dYae]\ lg j]Y\ Y
hYh]j k]d\ge' o`ad] af HY](ad l`ak ^a_mj] oYk Y dalld] gn]j 0+ h]j[]fl) Q] [Yf
Ykkme] ^jge l`]k] ^a_mj]k l`Yl h]YkYflk Yll]f\af_ MY]eYmd oafl]j k[`ggdk o]j]
kge]o`Yl egj] kgh`akla[Yl]\ l`Yl l`] Yn]jY_] h]YkYfl' Yf\ l`]  fg j]khgfk]k gf
]\m[YlagfYd d]n]d k]]e lg kmhhgjl l`ak Ykkmehlagf) Ofdac] eYfq g^ l`] f]odq
af\]h]f\]fl fYlagfk' Egj]Y ak Y `a_`dq `geg_]f]gmk [mdlmj]' oal` fg aehgjlYfl
]l`fa[ gj daf_makla[ eafgjala]k) N`] nalYd jgd] g^ jY\ag af hjg\m[af_ Y fYlagfYd
[gfk]fkmk eYq l`]j]^gj] fgl Z] Yk aehgjlYfl Yk af gl`]j [gmflja]k' ]n]f l`gm_`
jY\agk Yf\ jY\ag(dakl]faf_ Yj] mZaimalgmk af Egj]Y) N`ak ^Y[l oYk ]na\]fl Zgl`
af Y fYlagfYd kYehd] Yf\ af l`] log naddY_]k) HY](ad kmjhYkk]\ ,>: af [gflY[lk
oal` e]\aY gl`]j l`Yf jY\ag) Ggj] h]jkgfk af HY](ad dakl]f]\ lg Y_ja[mdlmjYd
hjg_jYek gf l`] jY\ag' Yf\ eYfq egj] g^ l`]e `Y\ k]]f egna]k gj kda\]k' Y imYfla(
lYlan] \a^^]j]f[] l`Yl oYk imal] kljacaf_) Mge] 02 h]j[]fl g^ l`] naddY_]jk af
HY](ad [dYae]\ Y kmZk[jahlagf lg Yf Y_ja[mdlmjYd eY_Yraf] [gehYj]\ lg -,)2 h]j(
[]fl af Mb]) ?n]f \ak[mkkagf g^ naddY_] hjgZd]ek oYk egj] ^j]im]fl' Y[[gj\af_
lg l`] j]khgf\]flk' oal` kge] 0+)1 h]j[]fl g^ h]jkgfk af HY](ad kYqaf_ l`Yl l`]q
g^l]f \ak[mkk]\ naddY_] hjgZd]ek Yk Y_Yafkl gfdq .+)h]j[]fl af 4>:& GYfq egj]
h]jkgfk af HY](ad Yll]f\]\ e]]laf_k' Yf\ eYfq egj] j]Y\ hYeh`d]lk \akljaZml]\
Zq l`] Gafakljq g^ ;_ja[mdlmj]) Cl ak af\a[Ylan] g^ l`] kljgf_]j Yf\ egj] ae(
e]\aYl] af^dm]f[] g^ l`] e]\aY af HY](ad l`Yl ,-)2 h]j[]fl g^ l`]k] j]khgf\]flk
[dYae]\ lg `Yn] `]Yj\ ^ajkl g^ l`] MY]eYmd egn]e]fl Zq oYq g^ l`] f]okhYh]j'
2+)4 h]j[]fl gf l`] jY\ag' Yf\ -)0 h]j[]fl l`jgm_` hYeh`d]lk) <q [gfljYkl'
0)O h]j[]fl g^ l`] j]khgf\]flk af Ib] kYa\ l`Yl l`]q `Y\ ^ajkl `]Yj\ g^ al l`jgm_`
l`] jY\ag' Yf\ fgf] l`Yl l`]q `Y\ ^ajkl j]Y\ g^ al af hYeh`d]lk) Mge] 2)1 h]j(
[]fl `Y\ `]Yj\ g^ al l`jgm_` ^ja]f\k' Zml gfdq -)2 h]j[]fl af HY](ad' Yf\ .W)3
h]j[]fl `Y\ d]Yjf]\ g^ al l`jgm_` g^^a[aYdk' [gehYj]\ lg ,+), h]j[]fl af HY](ad)
Cl ak YhhYj]fl l`Yl af HY](ad naddY_]jk o]j] egj] e]\aY(gja]fl]\ l`Yf l`]aj
f]a_`Zgjk af Ib]) Cf k]]caf_ Y\na[] YZgml ^Yjeaf_' Zgl` naddY_]k af\a[Yl]\ l`Yl



@XR 8RTHDQ ALOODJHU 00

l`] hghmdYj kgmj[]k g^ af^gjeYlagf o]j] l`] EDQJDQJ #Y `]Y\ g^ Y f]a_`Zgj`gg\$'
l`] OLMDQJ# Yf\ l`] ^Yje naddY_] _ma\]) N`] kYe] h]jkgfk Yf\ l`] d]Y\]j g^ l`]
MY]eYmd egn]e]fl k]jn]\ Yk kgmj[]k g^ Y\na[] ^gj hjgZd]ek [gf[]jfaf_ Zgl` nad(
dY_]k )

<]ka\]k Z]af_ egj] afngdn]\ af e]\aY [gflY[l' egj] h]jkgfk af HY](ad Z]dgf_]\
lg gj_YfarYlagfk6 af ^Y[l l`] h]j[]flY_] oYk \gmZd] l`Yl g^ Mb]' oal` kge] .0%W
h]j[]fl Yk Y_Yafkl d1). h]j[]fl Z]af_ e]eZ]jk g^ Yl d]Ykl gf] gj_YfarYlagf) Ng(
_]l`]j oal` l`ak _j]Yl]j afngdn]e]fl af gj_YfarYlagfk' egj] h]jkgfk af HY](ad `Y\
kge] ]ph]ja]f[] af g^^a[]jaf_ gj_YfarYlagfk' oal` kge] )N%( h]j[]fl `Ynaf_ `]d\
Yf g^^a[aYd hgkalagf g^ kge] caf\' o`ad] gfdq 2)1 h]j[]fl `Y\ af =b]) N`]j] oYk
YhhYj]fldq egj] ghhgjlmfalq gj egj] eglanYlagf lg YllYaf kge] \]_j]] g^ d]Y\]jk`ah
af l`] hjg_j]kkan] naddY_]) N`ak eYq `Yn] d]\ lg Y _j]Yl]j [geemfa[Ylan]f]kk
YZgml naddY_] hjgZd]ek' oal` ,+ h]j[]fl egj] h]YkYflk klYlaf_ [gf[]jf ^gj l`]aj
naddY_] hjgZd]ek Yf\ \ak[mkkaf_ l`]k] hjgZd]ek oal` gl`]jk)

N`mk kge] j]Yd \a^^]j]f[]k af ZY[c_jgmf\k Yf\ kge] ^gjek g^ Z]`Ynagj k]]e]\
lg ]pakl Z]lo]]f l`] log naddY_]k' Yf\ l`]k] \a^^]j]f[]k [Yf Z] k]]f af Ydd
[Yk]k lg kmhhgjl l`] ]ph][lYlagfk km__]kl]\ Zq l`] affgnYlagf Yf\ [ggh]jYlagf
`qhgl`]kak) Bgo]n]j' h]YkYflk af Zgl` naddY_]k gn]jo`]deaf_dq Y_j]]\ l`Yl kge](
l`af_ [gmd\ Z] \gf] lg aehjgn] l`]aj j]kh][lan] naddY_]k Yf\' Ydl`gm_` kge]o`Yl
d]kk gn]jo`]deaf_dq' l`Yl l`]q ogmd\ h]jkgfYddq Z] oaddaf_ lg \gfYl] lae] lg l`]
aehjgn]e]fl g^ l`]aj naddY_]) Q`ad] al eYq `Yn] Z]]f kge]o`Yl fYan] lg Ykc Y
im]klagf g^ l`ak fYlmj]' l`] j]khgfk] oYk egj] ^YngjYZd] af l`] log naddY_]k l`Yf
af l`] fYlagfYd kYehd]) N`]k] \a^^]j]f[]k km__]kl l`] ]pakl]f[] g^ Y naddY_]
[aadlmj] l`Yl \aklaf_mak`]\ HY](ad ^jge 0b]' [j]Ylaf_ Y egj] e]\aY(gja]fl]\ Yf\
[geemfa[Ylan] naddY_] hghmdYlagf) Cf Y\\alagf lg l`] eYbgj \aklaf[lagf Z]lo]]f
l`] Aj]Yl =mdlmj] Yf\ l`] Falld] =mdlmj]' l`] mjZYf Yf\ l`] jmjYd' l`]j] o]j]
km^^a[a]fl \aklaf[lagfk Yegf_ l`] log naddY_]k l`Yl eY\] ]Y[` g^ l`]k] Yf mfaim]
[mdlmjYd ]fnajgfe]fl) N`ak imYdalq g^ mfaim]f]kk af naddY_] da^] `Yk gZnagmkdq
fgl Z]]f gn]jdggc]\ Zq l`] Yfl`jghgdg_aklk o`g ^ajkl hgkal]\ l`] Aj]Yl Yf\ Falld]
[mdlmj]k' Zml al ak o]dd lg Y[cfgod]\_] `]j] l`] af\ana\mYdalq g^ naddY_]k)

Ggj] [gflY[l oal` l`] e]\aY Yf\ _j]Yl]j [geemfa[Ylan]f]kk eYq ]phdYaf l`] ka_(
fa^a[Yfldq _j]Yl]j cfgod]\_] g^ hgdala[Yd d]Y\]jk af HY](ad' af[dm\af_ l`gk]
j]hj]k]flaf_ l`] \aklja[l af o`a[` l`]k] naddY_]k o]j] dg[Yl]\) NYZd] 0)- k`gok
l`Yl naddY_]jk af HY](ad o]j] [gfka\]jYZdq Z]ll]j af^gje]\ l`Yf l`gk] af Ib])
Q] ea_`l Ydkg hgafl gml af hYkkaf_ l`Yl l`]q o]j] Ydkg Z]ll]j af^gje]\ l`Yf
;e]ja[Yfk) ; lqha[Yd AYddmh hgdd' lYc]f af ,412' k`go]\ l`Yl ^]o]j l`Yf ., h]j(
[]fl g^ ;e]ja[Yfk [gmd\ fYe] l`]aj k]fYlgj' Ydl`gm_` l`]q \a\ Z]ll]j af fYeaf_
l`] eYqgj #02 h]j[]fl af Y_]k -,(-4' 2- h]j[]fl af Y_]k .+(O4 Yf\ 2. h]j[]fl af
Y_]k 0+ Yf\ gn]j$)W- N`]k] ^a_mj]k af\a[Yl] l`Yl l`] naddY_]jk af HY](ad o]j]
o]dd Yllmf]\ lg l`] hgdala[Yd kqkl]e)

If l`] gl`]j `Yf\' al ak hmrrdaf_ lg ^af\ l`Yl l`] fglagf l`Yl al ak l`] g^(
^a[aYdk" \mlq lg k]jn] l`] hmZda[' Yk ghhgk]\ lg h]j^gjeaf_ ^Yngjk' j][]an]\ gn]j(
o`]deaf_ kmhhgjl ^jge l`] naddY_]jk g^ Ib]) Mlm\a]k g^ [ana[ [mdlmj]k `Yn] k`gof
l`Yl h]jkgfk o`g j]_Yj\ l`]ek]dn]k Yk [alar]fk Yj] mkmYddq Z]ll]j af^gje]\' hYjla[(
ahYl] egj] Yl Ydd d]n]dk Yf\ Yj] _]f]jYddq egj] [YhYZd] l`Yf l`gk] o`g j]_Yj\ l`]e(
k]dn]k Yk kmZb][lk),. If] ]phdYfYlagf ^gj l`] kmjhjakaf_ ^af\af_ af NYZd] 0).
ak l`Yl af[j]Ykaf_ hgdala[Yd ]^^a[Y[q Yf\ egj] af^gffYldgf af l`] Egj]Yf hg(
dala[Yd [gfl]pl j]kmdl]\ af l`] j]Ydakla[ Ykk]kke]fl l`Yl l`] h]YkYfl oYk' af
^Y[l' Y kmZb][l o`g gh]jYl]\ hgdala[Yddq fgl Zq klj]kkaf_ `ak ja_`lk Zml Zq
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NYZd] 0)-

J]j[]flY_] g^ =gjj][l L]khgfk]k
gf Jgdala[Yd F]Y\]jk

HY](ad
! "

Kb]
! "

;e]ja[Yf hj]ka\]fl 6N%O *N%/

DYhYf]k] hj]ea]j 6K%O

Jj]ka\]fl g^ Egj]Y 43)2 20)+
>aklja[l j]hj]k]flYlan]

#Gaf Ea(M`a[c' >LJ$ 4.)2 2,),
>aklja[l j]hj]k]flYlan]

#F]] Gaf(Qgg' H>J$ 0,)4 dO)d
GqgfbYf_ 10)3 C1).

gZlYafaf_ ^Yngjk) C^ l`ak o]j] ljm]' o] ogmd\ ]ph][l l`Yl Yka\] ^jge `Ynaf_
egj] hgdala[Yd af^gjeYlagf' l`] naddY_]jk g^ HY](ad Ydkg j]_Yj\]\ l`]ek]dn]k Yk
egj] ]^^a[Y[agmk hgdala[Yddq l`Yf l`]aj f]a_`Zgjk af 0b]) ;[[gj\af_ lg NYZd]
0)W l`ak oYk []jlYafdq l`] [Yk]) Cf Y h]YkYfl [mdlmj] hgdala[Yd ]^^a[Y[q ak
\]h]f\]fl gf hdYqaf_ oal` l`] ja_`l jmd]k g^ l`] hgdala[Yd _Ye]) ;hhYj]fldq
l`] hgdala[Yd [mdlmj] g^ l`] naddY_] \a[lYl]\ l`Yl g^^a[aYdk Z] j]_Yj\]\ Yk
]pl]f\af_ ^Yngjk jYl`]j l`Yf Y[[gj\af_ naddY_]jk l`]aj ja_`lk) Q`]l`]j l`ak
h]j[]hlagf oYk gZb][lan]dq Y[[mjYl] gj fgl' eYfq g^ l`gk] o`g `]d\ al j]_Yj\]\
l`]ek]dn]k Yk egj] hgdala[Yddq ]^^][lan]) ;fq `qhgl`]kak ZYk]\ gf l`]k] nad(
dY_] j]kmdlk ogmd\ Z] l`Yl l`] Egj]Yf hgdala[Yd [mdlmj] ak kmZb][l(\geafYl]\)

NYZd] 0).

Ck al
lg

l`] \mlq g^ hmZda[ g^^a[aYdk
h]ghd] dac] eqk]d^' gj ak al

lg hjgna\]
Y h]jkgfYd

k]jna[]k
^Yngj:

>mlq
! "

@Yngj
! "

HY](ad .1)2 2'!(
0b] 1.)+ %"!2

NYZd] 0)W

J]j[]hlagfk g^ Jgdala[Yd ?^^a[Y[q

;_j]] Of[]jlYaf >akY_j]]
! " ! " ! "

;) ;f YZadalq lg af^dm]f[]
_gn]jfe]fl \][akagfk

HY](ad 1+)3 -/), ,.)4

Mb] -2)- .2)+ .0)4

<) Agn]jfe]fl Yf\ hgdala[k
k]]e lgg [gehda[Yl]\

HY](ad /4)O -0). -0).

0b] 12)/ ,.)+ ,4)1



@XR 8RTHDQ ALOODJHU ('(

@afYddq' lg hj]dm\] l`] ^af\af_k g^ l`] f]pl k][lagf' kge] .-(4 h]j[]fl g^
l`] naddY_]jk g^ HY](ad' l`] hjg_j]kkan] naddY_]' hj]^]jj]\ lg k]f\ l`]aj kgfk
lg Yf Y_ja[mdlmjYd `a_` k[`ggd' o`a[` [gehYj]\ ^YngjYZdq oal` l`] j]kmdlk af l`]
fYlagfYd kYehd]) Cf Ib]' `go]n]j' l`ak ^a_mj] \jghh]\ lg Y e]Y_]j ,- h]j[]fl)
N`ak \a^^]j]f[] gf Y im]klagf l`Yl l`] fYlagfYd kmjn]q j]kmdlk k`go]\ lg Z] kg
[jala[Yd ak imal] afl]j]klaf_)

L]khgfk]k lg im]klagfk gf ]f]j_q Yf\ addf]kk o]j] af c]]haf_ oal` l`] `qhgl`(
]k]k hj]k]fl]\ gf l`] fYlagfYd kYehd]) @gjlq Yf\ gf](`Yd^ h]j[]fl g^ l`] nad(
dY_]jk af HY](ad j]hgjl]\ l`]q o]j]  g^l]f laj]\ Yk [gehYj]\ lg 0.). h]j[]fl af
Mb]' o`ad] gfdq 2)1 h]j[]fl o]j]  ka[c g^l]f Yk [gehYj]\ lg --)3 h]j[]fl af 0b])
N`ak \a^^]j]f[] Z]lo]]f l`] hjg_j]kkan] Yf\ ZY[coYj\ naddY_]k oYk Yfla[ahYl]\)
Cl ak mf^gjlmfYl] l`Yl l`]k] h]j[]hlmYd ^af\af_k [gmd\ fgl `Yn] Z]]f kmhhd]e]fl]\
oal` \aj][l e]\a[Yd ]na\]f[]' Zml ]ph]ja]f[] af l`] Yj]Y km__]klk l`Yl gf] [Ymk]
^gj l`] \a^^]j]f[] ea_`l `Yn] Z]]f hYjYkala[Yd af^][lagf) ;fgl`]j [Ymk] eYq `Yn]
Z]]f l`] dYj_]j h]j[]flY_] g^ h]jkgfk gn]j 1+ af 0b])

Q] `Yn] \ak[gn]j]\ l`Yl af l`] hjg_j]kkan] naddY_]' ]paklaf_ \a^^]j]f[]k o]j]
_]f]jYddq af l`] \aj][lagf `qhgl`]kar]\' Yf\ al ogmd\ k]]e kY^] lg [gf[dm\] l`Yl
l`]k] \a^^]j]f[]k `Y\ Y Z]Yjaf_ gf affgnYlan]f]kk) ;dl`gm_` l`ak af alk]d^ \g]k
fgl ]klYZdak` l`Yl l`]k] ^Y[lgjk' km[` Yk f]okhYh]j j]Y\]jk`ah gj e]eZ]jk`ah
af gj_YfarYlagfk' DDWUHG naddY_]jk lg Z] egj] hjg_j]kkan]' gmj `qhgl`]k]k
`Yn] fgl Z]]f j]^ml]\) N`]j] o]j] []jlYafdq egj] [d]Yj[ml \aklaf[lagfk `]j] l`Yf
Yegf_ l`] hYll]jfk g^ l`] fYlagfYd kYehd]) Q`ad] fgl \]fqaf_ l`] l`]kak l`Yl nad(
dY_] hjg_j]kk emkl mdlaeYl]dq j]dq gf Y kmhjY(naddY_] d]n]d g^ gj_YfarYlagf' W

l`]k] j]mdlk l]flYlan]dq af\a[Yl] l`Yl l`] naddY_] ]fnajgfe]fl alk]d^ [Yf [gf(
ljaZml] ka_fa^a[Yfldq lg naddY_] hjg_j]kk Yf\ affgnYlan]f]kk)

@afYddq' l`] OLMDQJ U na_gj Yf\ hja\] af l`] Y[[gehdak`e]flk g^ `ak naddY_]
emkl Z] fgl]\) B] Yf\ `ak Zjgl`]j' `]Y\ g^ l`] MY]eYmd egn]e]fl af HY](ad' mf(
\gmZl]\dq [gfljaZml]\ em[` lg l`] [geemfalq khajal)

4LUFTLPLQDVLQJ 2HVXHHQ @XR 8RTHDQ ALOODJHU

N`] hmjhgk] g^ l`ak k][lagf ak lg \]l]jeaf] l`gk] [`YjY[l]jakla[k g^ HY](ad
Yf\ Ib] l`Yl Z]kl \ak[jaeafYl]\ Z]lo]]f l`]e) >ak[jaeafYl] ^mf[lagfk YfYdqkak
mk]k af\]h]f\]fl nYjaYZd]k lg Yddg[Yl] af\ana\mYdk' af Y[[gj\Yf[] oal` l`]aj
k[gj]k gf l`]k] nYjaYZd]k' aflg log gj egj] _jgmhk) N`ak l][`faim] `]dhk mk lg
Yk[]jlYaf o`]l`]j l`] nYjaYZd]k h]jlaf]fl lg affgnYlagf Yf\ [ggh]jYlan]f]kk Yj]
af ^Y[l kYda]fl \ak[jaeafYlgjk' Yk l`]q gm_`l lg Z]' Z]lo]]f l`] hjg_j]kkan] Yf\
l`] ZY[coYj\ naddY_]) C^ Y nYjaYZd] o]j] Y h]j^][l \ak[jaeafYlgj' al ogmd\ af(
^YddaZdq hj]\a[l o`]l`]j Y h]jkgf oYk ^jge gf] naddY_] gj l`] gl`]j) N`mk l`]
kaf_d] YlljaZml]  jY[] [gmd\ ]Ykadq Yddg[Yl] af\ana\mYdk aflg Yf ;^ja[Yf naddY_]
gf l`] gf] `Yf\ Yf\ Y Egj]Yf naddY_] gf l`] gl`]j' Ydl`gm_` l`ak ogmd\ `Yj\dq Z]
Yf afl]j]klaf_ j]kmdl Yf\ ogmd\ []jlYafdq fgl Ykk]kk l`gk] YlljaZml]k _]jeYf] lg
\]n]dghe]flYd hjg_j]kk l`Yl Yj] g^ l`]gj]la[Yd afl]j]kl) Maf[] o] lja]\ l`jgm_`
[`ga[] g^ naddY_]k lg [gfljgd ^gj o`Yl ea_`l Z] km[` ]pljYf]gmk Y^^][lk' gmj
Yddg[Ylagf l`jgm_` \ak[jaeafYl] ^mf[lagfk gm_`l lg Z] egj] afl]j]klaf_ l`Yf
G<=F&

Mge] kaplq(kap Yllalm\afYd j]khgfk]k [gdd][l]\ ^jge l`] `]Y\k g^ `gmk]`gd\k
af HY](ad Yf\ Ib] `Yn] Ydj]Y\q Z]]f j]na]o]\ af k]n]jYd oYqk) Mge] g^ l`]
j]khgfk]k eYq' Yk l`]k] YfYdqk]k km__]kl' \aklaf_mak` egj] j]Y\adq l`Yf gl`]jk
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gf l`] ZYkak g^ \a^^]j]f[]k g^ e]Yfk Z]lo]]f l`] j]khgfk]k Y__j]_Yl]\ ^gj ]Y[`
naddY_]) ; hjg[]kk g^ ]daeafYlagf oYk ]ehdgq]\ lg gZlYaf l`] l]f Z]kl Yllalm\afYd
\ak[jaeafYlgjk ^jge Yegf_ l`] Yllalm\] k[`]\md]) N`] km[[]kk g^ l`]k] \ak[jae(
afYlgjk oYk fgl aehj]kkan]' Zml Y \]_j]] g^ \ak[jaeafYlagf oYk Y[`a]n]\ l`Yl
ogmd\ `Yn] Z]]f klYlakla[Yddq ka_fa^a[Yfl a^ l`] Ykkmehlagfk g^ Y ka_fa^a[Yf[]
l]kl `Y\ Z]]f e]l)dW N`] [gf^mkagf eYljap af NYZd] 0(0 k`gok l`Yl \ak[jaeafY(
lagf oYk Y[`a]n]\) N`] YlljaZml]k g^ af\ana\mYd naddY_]jk \a^^]j]\ km^^a[a]fldq
lg Yddgo l`]aj Yddg[Ylagf aflg l`] hjg_j]kkan] gj l`] ZY[coYj\ naddY_] oal` Y

^Yaj \]_j]] g^ Y[[ajjY[q)

NYZd] 0u0
>ak[jaeafYlagf ;egf_ PaddY_]jk g^ HY](ad Yf\ Ib]

gf l`] <Ykak g^ N]f ;llalm\afYd L]khgfk]k

;[lmYd PaddY_]jk Jj]\a[l]\' PaddY_]jk
HY](ad Ib] NglYd

HY](ad 1. d1 24

Ib] XXXXXXXXXXXXXX,-XXXXXXXX 2. XX--X

J]j[]fl g^ [gjj][ldq [dYkka^a]\ naddY_]jk5 24(0
=`a(kimYj] oal` l]f \]_j]]k g^ ^j]]\ge' h 7 )++,
N`]  [gf^mkagf eYljap k`gok l`Yl g^ l`] 24 naddY_]jk ^jge HY](ad' 1.'
gf l`] ZYkak g^ l`]aj YlljaZml]k' o]j] [gjj][ldq \]ka_fYl]\ Yk ^jge
HY](ad' o`ad] d1 o]j] eaklYc]fdq Yddg[Yl]\ lg 3b])

;k `qhgl`]kar]\' l`]j] o]j] kge] \a^^]j]f[]k af l`] Yllalm\afYd [daeYl] g^
Zgl` naddY_]k' Yf\ egkl g^ l`]k] \a^^]j]f[]k' k`gof af NYZd] 0(1' o]j] af l`]
hj]\a[l]\ \aj][lagf) ; eYbgj \a^^]j]f[] Z]lo]]f l`] log naddY_]k' Yf\ gf] af
o`a[` l`]j] k`gmd\ Z] kge] afl]j]kl' oYk af l`] [Yl]_gjq g^ Yllalm\]k lgoYj\
^Yjeaf_' o`a[` o]j] egj] hgkalan] af HY](ad l`Yf af 0b]) N`] ]na\]f[] gf h]j(
kgfYd ]^^a[Y[q Yf\ h]jkgfYd egjYd] oYk kge]o`Yl egj] YeZa_mgmk l`Yf l`] Yllalm\]k
lgoYj\ ^Yjeaf_) N`]j] Yj] k]n]jYd al]ek af o`a[` HY](ad k]]e]\ lg ]na\]f[] Y
`a_`]j \]_j]] g^ h]jkgfYd egjYd] #hja\]' ]^^a[Y[q af hgdala[k' ]^^a[Y[q Y_Yafkl
l`gk] ja[`]j' Yf\ ^af\af_ ^ja]f\k$' o`ad] 0b] \a\ fgl l]f\ lgoYj\ h]jkgfYd akg(
dYlagf Yf\  j]ka_fYlagf) N`] [Ymk] g^ l`]k] Yllalm\]k ak mfYk[]jlYafYZd]
l`jgm_` l`ak YfYdqkak Ydgf]' Zml al ea_`l Z] [gfb][lmj]\ l`Yl l`] \a^^]j]f[]k
af h]jkgfYd egjYd] o]j] j]dYl]\ af kge] \]_j]] lg Yllalm\]k lgoYj\ ^Yjeaf_'
o`a[` [gmd\ `Yn] Z]]f l`] [`a]^ \a^^]j]f[] Z]lo]]f l`] naddY_]k) =]jlYafdq Y
h]YkYflxk \akY^^][lagf oal` ^Yjeaf_ e]Yfk Y \akkYlak^Y[lagf oal` l`] eYbgj jgd]
af `ak da^] Yf\' Yk o] oadd k]]' `Yk jYea^a[Ylagfk af gl`]j [jala[Yd Yj]Y: g^

Yllalm\]k Yf\ Z]`Ynagj)
Cl ak Ydkg afl]j]klaf_ l`Yl l`]j] oYk _]f]jYddq Y egj] hgkalan] Yllalm\] lg(

oYj\ ]\m[Ylagf af Mb] l`Yf af HY](ad) N`]j] eYq Z] kge] [g_]fl j]Ykgfk ^gj l`ak
j]kmdl o`a[` ak [gfljYjq lg l`] gja_afYd `qhgl`]kak) @gj afklYf[]' ]\m[Ylagf
ea_`l `Yn] Z]]f na]o]\ af Ib] Yk Yf ghhgjlmfalq ^gj qgml` lg ]k[Yh] l`] naddY_]
^gj Z]ll]j ghhgjlmfala]k ]dk]o`]j]' o`ad] h]YkYflk af HY](ad eYq `Yn] ^]dl l`Yl
j]eYafaf_ af l`] naddY_] kladd Y^^gj\]\ _gg\ hjgkh][lk ^gj l`]aj qgmf_) Cf\]]\'
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Yk fgl]\ Z]^gj]' l`] ]\m[YlagfYd kqkl]ek g^ egkl d]kk]j \]n]dgh]\ [gmflja]k
hjgna\]\' ^gj `aklgja[Yd Yf\ kg[aYd j]Ykgfk' dalld] gj fgl`af_ af l`] oYq g^
hjY[la[Yd afkljm[lagf af ^Yjeaf_ l][`faim]k) Cf Egj]Y' Yk af gl`]j [gmflja]k
Y^^][l]\ Zq l`] =gf^m[aYf ljY\alagf' ]\m[Ylagf oYk fgl Yf Y[[gehYfae]fl lg Yf
Y_ja[mdlmjYd [Yj]]j Zml oYk dggc]\ gf Yk Yf ]k[Yh] ^jge l`] naddY_] aflg l`]
[alq) Cl ak hgkkaZd] l`Yl h]YkYflk Y[lmYddq h]j[]an]\ l`] ajj]d]nYf[] g^ em[`
]\m[Ylagf lg l`]aj aee]\aYl] afl]j]klk DU SHDUDQVU% N`] hj]nagmk k][lagf eY\]
l`] hgafl l`Yl eYfq egj] h]YkYflk af HY](ad l`Yf af 0b] hj]^]jj]\ lg k]f\ l`]aj
kgfk lg Yf Y_ja[mdlmjYd `a_` k[`ggd' o`a[` l]f\k lg kmhhgjl l`] Yj_me]fl `]j])

NYZd] 0)1
+

Mge] GYbgj ;llalm\afYd >a^^]j]f[]k <]lo]]f HY](ad Yf\ Ib]"W

@Yje ogjc ak \jm\_]jq)

@Yjeaf_ j]\m[]k gf]"k kg[aYd klYf\af_)

C ^]]d C \g fgl `Yn] em[` lg Z] hjgm\ g^)

Hg gf] ]dk] [Yj]k em[` o`Yl `Yhh]fk lg qgm)

@Yjeaf_ \]hjan]k gf]"k [`ad\j]f g^ Yf Y\]imYl] ]\m[Ylagf)

N`] Yn]jY_] [alar]f dac] e] [Yf `Yn] Yf aehgjlYfl af(
^dm]f[] gf _gn]jfe]fl \][akagfk)

J]jkgfk dac] eqk]d^ `Yn] dalld] [`Yf[] g^ hjgl][laf_ gmj
h]jkgfYd afl]j]klk o`]f l`]q [gf^da[l oal` h]ghd] o`g
Yj] ja[`]j)

N`] k][j]l g^ `Yhhaf]kk ak fgl lg ]ph][l lgg em[` gml g^
da^] Yf\ lg Z] [gfl]fl oal` o`Yl [ge]k qgmj oYq)

Ggkl qgmf_ h]ghd] Yj] _]llaf_ lgg em[` ]\m[Ylagf)

L]Yd ^ja]f\k Yj] Yk ]Ykq lg ^af\ lg\Yq Yk l`]q ]n]j o]j])

HY](ad \akY_j]]k
#egj] l`Yf 0b]$

HY](ad \akY_j]]k

HY](ad \akY_j]]k

HY](ad Y_j]]k

HY](ad \akY_j]]k

HY](ad Y_j]]k

HY](ad \akY_j]]k

HY](ad Y_j]]k

HY](ad Y_j]]k

HY](ad Y_j]]k

%Cl ea_`l Z] g^ afl]j]kl lg hjgna\] `]j] l`] klYf\Yj\ar]\ \ak[jaeafYfl ^mf[lagf
[g]^^a[a]flk o`a[` \aklaf_mak` naddY_]jk ^jge l`] log naddY_]k) Cf l`ak hj](
\a[lgj ^mf[lagf Y eafmk ka_f af\a[Yl]k Yllalm\]k gf o`a[` HY](ad af`YZalYflk
Yj] af egj] Y_j]]e]fl l`Yf Yj] naddY_]jk danaf_ af Mb]) N`] hgkalan] [g]^^a(
[a]flk g[[mj o`]f HY](adaYfk l]f\ lg \akY_j]])

@;LG>L>A +),3

MN;H>CHA +),2
JLIO> +)-1

=;L?M (+)O.
>?JLCP?> +),4
CH@AIP (+).-
JLIN?=N +)-+
=IHN?HN (+)-,
NII?>O= (+)-0
@CH>@LH> (+),4
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N]f Yllalm\]k _]f]jYl]\ Y \ak[jaeafYl] ]imYlagf' k`gof af l`] fgl] lg NYZd]
0)1' o`a[` \aklaf_mak`]\ naddY_]jk km^^a[a]fldq lg YllYaf Y j]kmdl l`Yl ogmd\
`Yn] Z]]f klYlakla[Yddq ka_fa^a[Yfl o]j] l`]k] j]khgf\]flk Y kYehd] ^jge Y hgh(
mdYlagf) Q`ad] fgl kh][lY[mdYj' l`] j]kmdlk Yj] fgf]l`]d]kk ]f[gmjY_af_ af km_(
_]klaf_ l`] hgkkaZd] h]jlaf]f[] g^ Yllalm\]k' Y h]jlaf]f[] l`Yl `Yk fgl YdoYqk
]e]j_]\ [d]Yjdq ^jge gl`]j klm\a]k g^ l`] ^Y[lgjk [gfljaZmlaf_ lg eg\]jfarYlagf

af naddY_]k)
<ml o`ad] Y ^Yaj hgo]j g^ \ak[jaeafYlagf eYq Z] YllYaf]\ Zq e]Yfk g^ h]YkYfl

Yllalm\]k' al ak Ydkg g^ afl]j]kl lg [gehYj] l`] ]^^a[Y[q g^ l`]k] nYjaYZd]k lg
gl`]j \aklaf[lagfk l`Yl ]pakl]\ Yegf_ af\ana\mYd h]YkYfl YlljaZml]k' ^gj o`a[`
hmjhgk] Yfgl`]j \ak[jaeafYl] ^mf[lagf YfYdqkak oYk [Yjja]\ gml) <]_affaf_ oal`
l`ajlq(l`j]] nYjaYZd]k' o] _jY\mYddq ]daeafYl]\ l`gk] d]kk [YhYZd] g^ \ak[jae(
afYlaf_ l`] log _jgmhk mflad o] `Y\ ]a_`l \ak[jaeafYlgjk l`Yl Yddg[Yl]\ l`] nad(
dY_]jk Y[[gj\af_ lg NYZd] 0(N% N`] j]kmdl oYk kge]o`Yl kmh]jagj lg l`] mk] g^
Yllalm\afYd nYjaYZd]k Ydgf] afkg^Yj Yk ^]o]j hj]\a[lgjk \aklaf_mak`]\ ]imYddq
o]dd Yegf_ l`] naddY_]jk) If[] Y_Yaf Y klYlakla[Yd l]kl af\a[Yl]\ Y karYZd]
j]dYlagfk`ah' ka_fa^a[Yfl a^ l`] j]khgf\]flk `Y\ Z]]f Y ljm] hghmdYlagf kYehd])
N`] kYda]fl \ak[jaeafYlgjq nYjaYZd]k Yj] k`gof af NYZd] 0(3

NYZd] 0(N

M][gf\ >ak[jaeafYlagf ;egf_ PaddY_]jk g^ HY](ad Yf\ Ib] gf l`] <Ykak
g^ ?a_`l ;llalm\afYd Yf\ Il`]j Cf\ana\mYd L]khgfk]kXXXXXXXXXXXXX

;[lmYd PaddY_]jk Jj]\a[l]\ PaddY_]jk
GY](adIb]NglYd

LY](ad 03 -, N4
+), ] ,+3-4W
J]j[]fl g^ [gjj][ldq [dYkka^a]\ [Yk]k5 3d)4
=`a(kimYj] ak CI1)3 ^gj ]a_`l \]_j]]k g^ ^j]]\ge' h 7 )++,

NYZd] 0u3
?a_`l >ak[jaeafYlaf_ PYjaYZd]k l`Yl >aklaf_mak` <]lo]]f HY](ad Yf\ Ib]

Bgo eYfq [`ad\j]f \g qgm `Yn]" Mge]o`Yl `a_`]j ^gj HY](ad

Bgo eYfq lae]k \mjaf_ l`] hYkl q]Yj `Yn] qgm k]]f
Y _gn]jfe]fl egna] gj kda\]k gf Y_ja[mdlmj]:

<]ka\]k l`] /(B =dmZ Yf\ l`] ^Yje]jxk [ggh]jYlan]'
\g qgm Z]dgf_ lg Yfq gl`]j gj_YfarYlagfk:

@Yje ogjc ak \jm\_]jq)

J]jkgfk dac] eqk]d^ `Yn] dalld] [`Yf[] g^ hjgl][l(
af_ gmj h]jkgfYd afl]j]klk o`]f l`]q [gf^da[l
oal` h]ghd] o`g Yj] ja[`]j)

;j] qgm af \]Zl:
Qgmd\ qgm hj]^]j qgmj kgf #gj kgfk$ lg Yll]f\ Y_(

ja[mdlmjYd `a_` k[`ggd gj Y fgf(Y_ja[mdlmjYd
`a_` k[`ggd:

Aj]Yl]j ^gj HY](ad

Aj]Yl]j ^gj HY]a(ad

Aj]Yl]j ^gj Ib]

Ba_`]j ^gj 0b]

Gm[` `a_`]j ^gj Ib]

Ba_`]j ^gj HY](ad
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NYG] 0%3w[gflafm]\

N`] Yn]jY_] [alar]f dac] e] [Yf `Yn] Yf aehgjlYfl
af^dm]f[] gf _gn]jfe]fl \][akagfk) Ba_`]j ^gj HY](ad

%;k af NYZd] N(-' l`] klYf\Yj\ar]\ \ak[jaeafYfl ^mf[lagf [g]^^a[a]flk Yj]
k`gof)

=BCF> (+),+
GIPC? +)1+

G?G<?L +)-1

@;LG>L>A +),+
JLIN?=N +)-2
>?<N +)-2
;AM=BIIF (+),.
CH@AIP (+)-,

Cf l`] [gehd]p f]logjc g^ j]dYlagfk`ahk' [Ymkaf_ egjYd] lg Z] `a_`]j af HY](,,
l`Yf af Ib]' l`] keYdd]j ^Yeada]k af l`] hjg_j]kkan] naddY_] eYq `Yn] hdYq]\ Yf
af\aj][l jgd]) Nog Z]`YnagjYd nYjaYZd]k o]j] af l`] `qhgl`]kar]\ \aj][lagf5
gf]' l`Yl naddY_]jk af HY](ad k]]e]\ lg Z]dgf_ lg egj] gj_YfarYlagfk gl`]j l`Yf
l`gk] lg o`a[` Ydd naddY_]jk Z]dgf_]\' km[` Yk l`] Y_ja[mdlmjYd [ggh]jYlan]6
Yf\ l`] gl`]j' l`Yl l`]q `Y\ Ydkg Z]]f egj] ]phgk]\ lg _gn]jfe]fl kda\] Yf\
egna] hj]k]flYlagfk gf ^Yjeaf_' o`a[` eYq af\a[Yl] l`Yl l`] _gn]jfe]fl"k ]^^gjlk
`Y\ `Y\ kge] ]^^][l) N`j]] Yllalm\afYd nYjaYZd]k o]j] Ydkg af l`] \aj][lagf
`qhgl`]kar]\ ^gj l`] egj] hjg_j]kkan] naddY_]5 HY](ad `Y\ egj] h]YkYflk o`g
o]j] ]^^a[Y[agmk' o`g dac]\ ^Yjeaf_ egj]' Yf\ o`g kYo ]fgm_` ^mlmj] af ^Yjeaf_
lg k]f\ l`]aj kgfk lg Yf Y_ja[mdlmjYd `a_` k[`ggd)

Cl ak imal] j]eYjcYZd] l`Yl ^Yj egj] naddY_]jk af ID] l`Yf af HY](ad j]hgjl]\
Z]af_ af \]Zl) N`] `a_`]j eg\] ^gj [`ad\j]f af 0b] ea_`l `Yn] Z]]f hYjlaYddq
j]khgfkaZd] ^gj kge] g^ l`ak \]Zl) Il`]j j]Ykgfk egkl ^j]im]fldq [al]\ Zq
naddY_]jk af Zgl` 0b] Yf\ HY](ad o]j] ]\m[YlagfYd ]ph]fk]k Yf\ afkm^^a[a]fl
^Yje kar]) ;f ]^^gjl lg j]\m[] l`] hjgZd]e g^ jmjYd \]Zl oYk eY\] Y egfl` ^gd(
dgoaf_ l`]k] afl]jna]ok) N`] _gn]jfe]fl hYkk]\ >jY[gfaYf e]Ykmj]k Y_Yafkl
kh]f\af_ gf []j]egfaYd gj ^mf]jYd g[[Ykagfk) Of^gjlmfYl]dq' al oYk fgl hgkkaZd]
lg \]l]jeaf] l`] naddY_]jk" Yllalm\]k [gf[]jfaf_ l`ak dYo' o`a[` Y^^][l]\ jagjYd
[mklgek g^ dgf_ klYf\af_' gj lg \]l]jeaf] o`]l`]j l`] dYo `Y\ Yfq ]^^][l) Q`ad]
l`]j] o]j] kge] j]khgf\]flk Yll]klaf_ lg l`] ]^^][l g^ km[` [mklgek gf l`]aj
^afYf[aYd j]kgmj[]k' l`]q o]j] fgl fme]jgmk af ]al`]j naddY_]' hgkkaZdq Z][Ymk]
kge] []j]egfaYd ]ph]fk]k g[[mjj]\ gfdq jYj]dq Yf\ kge] naddY_]jk eYq `Yn] ^gj(
_gll]f l`]aj aehY[l)

N`] j]kmdlk g^ l`] \ak[jaeafYfl ^mf[lagf YfYdqkak `Yn] Zq Yf\ dYj_] naf\a[Yl]\
eYfq g^ l`] `qhgl`]k]k hj]k]fl]\ af =`Yhl]j - Yf\ af l`] hj]nagmk k][lagf g^ l`ak
[`Yhl]j) =]jlYaf \aklaf[lagfk `qhgl`]kar]\ l`]j] `Yn] k]jn]\ lg \aklaf_mak`
h]YkYflk g^ Y hjg_j]kkan] naddY_] ^jge l`gk] danaf_ af Y egj] ZY[coYj\ naddY_])
N`] af\ana\mYd YlljaZml]k g^ naddY_]jk \a\ \a^^]j hj]\a[lYZdq oal`af naddY_]k
[Yl]_gjar]\ Y[[gj\af_ lg gn]jYdd hjg_j]kkan]f]kk) 4>: oYk []jlYafdq [dgk]j lg
l`] [dYkka[ ZY[coYj\ h]YkYfl naddY_] Yk hgjljYq]\ Zq Lg_]jk' @gkl]j' Yf\ gl`]jk)
?na\]f[] ^gj l`ak ZY[coYj\f]kk \a\ fgl da] af l`] dY[c g^ ^Yje eY[`af]jqw4>:

oYk Yk o]dd g^^ Yk HY](ad af l`ak j]kh][lwZml jYl`]j af l`] YhhYj]fl dY[c g^
[ggh]jYlagf af naddY_] hjgb][lk)



'($ 3KDSVHT ?

=gmd\ l`] jgglk g^ l`ak hjgZd]e `Yn] dYaf af l`] Yllalm\]k g^ l`] naddY_]jk
g^ Ib]: F]l mk ]pYeaf] l`ak hgkkaZadalq egj] [dgk]dq) If] kljacaf_ Ykh][l
YZgml 0b] oYk l`Yl alk af`YZalYflk k]]e]\ lg Z] egj] oal`\jYof ^jge l`] [gmjk]
g^ fYlagfYd ]n]flk) N`ak [gf[dmkagf ak kmhhgjl]\ Zq l`] fmeZ]jk g^ nakalk lg
lgof eY\] af l`] hj]nagmk q]Yj5 o`ad] k]n]fl]]f h]YkYflk af HY](ad j]hgjl]\
l]f gj ^]o]j nakalk aflg lgof' ^a^lq(^an] Ib] naddY_]jk kg j]hgjl]\' Yf\ o`ad]
l`ajlq(log g^ l`] h]YkYflk af HY](ad eY\] gn]j ^a^lq km[` ljahk' gfdq faf] nad(
dY_]jk af Ib] eY\] Yk eYfq nakalk) Il`]j kmhhgjl [ge]k ^jge l`] Yfko]jk lg log
Yllalm\afYd im]klagfk) Q`]j]Yk O0)1 h]j[]fl g^ l`] HY](ad h]YkYflk ^gmf\ al 5
\a^^a[mdl lg e]]l h]ghd] gf l`] ^Yje #.3)+ h]j[]fl \akY_j]]\$' 12)W h]j[]fl g^ s
l`] naddY_]jk af Ib] ^gmf\ l`ak \a^^a[mdl #-,)2 h]j[]fl \akY_j]]\$) Fac]oak]' s
Ykc]\ o`]l`]j al oYk bmkl Yk ]Ykq lg eYc] ^ja]f\k Yk al mk]\ lg Z]' h]YkYflk af
HY](ad Y_j]]\ 02 h]j[]fl' l`gk] af Ib] gfdq .2 h]j[]fl' oal` -0). h]j[]fl Yf\
a&0(2 h]j[]fl' j]kh][lan]dq' \akY_j]]af_) Mladd ^mjl`]j kmhhgjl ^gj l`ak [gf[dmkagf
ak ^gmf\ af l`] Ib] h]YkYflk" ^]o]j e]\aY [gflY[lk' l`]aj d]kk]j afl]j]kl af
fYlagfYd Yf\ afl]jfYlagfYd ]n]flk Yf\ l`]aj dgo]j d]n]d g^ hgdala[Yd cfgod]\_])
N`ak dY[c g^ cfgod]\_] YhhYj]fldq ]pl]f\]\ ]n]f lg l`] PZRQMRQJw^]o]j g^ l`] 6
Ib] naddY_]jk cf]o `ak fYe]) N`ak km__]klk ^]o]j [gflY[lk oal` hmZda[ g^^a[aYdk V

Yl Yfq hgdala[Yd d]n]d' ]n]f l`gm_` l`] g^^a[aYdk o]j] [`a]^dq j]khgfkaZd] ^gj 2
[gfn]qaf_ cfgod]\_] g^ l`] MY]eYmd egn]e]fl lg l`] naddY_]jk) Cl ak Yk l`gm_` W
l`] cfgod]\_] g^ l`] f]o egn]e]fl `Y\ lg k]]c l`]e gml) N`] h]YkYflk g^ HY](ad
eYq `Yn] Z]]f egj] Y__j]kkan] af l`]aj [gflY[lk oal` _gn]jfe]fl g^^a[aYdk' o`a[`
ea_`l ]phdYaf l`] kge]o`Yl g\\ j]kmdl l`Yl l`]q j]_Yj\]\ Yf g^^a[aYd"k Y[lk Yk 6
Y ^Yngjwl`]q cf]o `go l`] kqkl]e ogjc]\) "

Q`Yl oYk l`] kgmj[] g^ l`ak \a^^]j]f[] Yegf_ h]YkYflk g^ Y hjg_j]kkan] Yf\ '
Y egj] ZY[coYj\ naddY_]: ; hgkkaZd] ]phdYfYlagf ea_`l da] af l`] kljacaf_ \a^(
^]j]f[] af k]d^(]kl]]e) Q`]f Ykc]\ o`]l`]j ^Yjeaf_ j]\m[]\ gf]"k kg[aYd klYf\(
af_' -4), h]j[]fl g^ l`] h]YkYflk g^ HY](ad Y_j]]\ #00(2 h]j[]fl \akY_j]]\$'
o`ad] Yk eYfq Yk 00)W h]j[]fl g^ l`] h]YkYflk g^ Ib] Y_j]]\ lg l`ak #-.)4 h]j(
[]fl \akY_j]]\$) Ggj]gn]j' 0W)0 h]j[]fl g^ l`] af`YZalYflk g^ HY](ad Z]da]n]\
l`]q \a\ fgl `Yn] em[` lg Z] hjgm\ g^ #kge]o`Yl d]kk l`Yf l`] 1.(3 h]j[]fl g^
l`] fYlagfYd kYehd]$' o`ad] 2.)4 g^ l`] h]YkYflk af Ib] Y_j]]\ lg l`ak al]e g^
k]d^(]kl]]e' o]dd YZgn] l`] fYlagfYd kYehd] j]kmdlk)

;f Y\\alagfYd \a^^]j]f[] Z]lo]]f l`] log naddY_]k hjgZYZdq Y^^][laf_ l`]
Yllalm\]k Yf\ Z]`Ynagjk oYk l`] dYj_]j \]Zl af Ib]) Q`ad] l`] ]na\]f[] ak fgl
]fgm_` ^gj Yfql`af_ Zml Y hdYmkaZd] `qhgl`]kak' al ak hgkkaZd] l`Yl Zgl` naddY_]k
`Y\ gja_afYddq Z]]f imal] kaeadYj6 Y^l]j Ydd' l`]q `Y\ Z]]f k]d][l]\ Z][Ymk]
l`]q o]j] [dgk] lg gf] Yfgl`]j Yf\ ]imYddq Y[[]kkaZd] lg l`] Y\bgafaf_ eYjc]l
lgof) Q] ea_`l ^mjl`]j Ykkme] l`Yl o`ad] Zgl` naddY_]k `Y\ Z]]f ZY[coYj\ Yl
kge] lae] af l`] hYkl' l`] h]YkYflk g^ HY](ad `Y\ Zjgc]f YoYq ^jge l`ak hYll]jf)
B]dhaf_ l`]e lg Y[[gehdak` l`ak oYk Y kge]o`Yl _j]Yl]j l]f\]f[q lg k]]c [gf(
lY[lk oal` l`] ogjd\ Z]qgf\ l`]aj naddY_]' o`ad] l`] h]YkYflk g^ Ib] j]eYaf]\
oal`\jYof) N`ak eYq `Yn] af[j]Yk]\ l`] k]d^(]kl]]e g^ l`] h]YkYflk af l`] hjg(
_j]kkan] naddY_]' Yf\ km[` Yllalm\]k ]fYZd]\ l`]e lg Zj]Yc l`] [gfklja[lagf g^
ZY[coYj\f]kk Yf\ aehjgn] l`]aj naddY_]' o`a[` af lmjf j]Y[l]\ lg af[j]Yk] l`]aj
k]d^(]kl]]e) If] gj log km[[]kk]k ogmd\ hjgZYZdq `Yn] Y\\]\ lg l`] ege]flme g^
hjg_j]kk' ^mjl`]j kmhhgjl]\ k]d^(]kl]]e' Yf\ af[j]Yk]\ [gflY[l oal` l`] jYha\dq
[`Yf_af_ ogjd\ g^ Egj]Y) N`mk Mb]"k j]dYlan] ZY[coYj\f]kk ea_`l Z] ]phdYaf]\
l`jgm_` km[` Y `a_`dq [gehd]p afl]jY[lagf af o`a[` \]Zl ak dac]dq lg `Yn] hdYq]\
kge] ]pY[]jZYlaf_ jgd]) Ng mflYf_d] l`] ljm] [YmkYd j]dYlagfk`ahk ogmd\ \]eYf\
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Y klm\q g^ j]hj]k]flYlan] naddY_]k gn]j Y ^Yajdq dgf_ h]jag\ g^ lae]) N`] egkl
YhhjghjaYl] j][gj\]j g^ l`] ]n]flk [gf\m[an] lg [`Yf_] gj ZY[coYj\f]kk ogmd\ Z]
Y Egj]Yf h]YkYfl [`Yj_]\ oal` l`] ^jmal^md lYkc g^ [gehadaf_ Y \]lYad]\ naddY_]
`aklgjq)

;k oYk \gf] af l`] fYlagfYd kmjn]q' Y ^Y[lgj YfYdqkak oYk jmf gf YlljaZml]k
Yf\ nYjaYZd]k afngdnaf_ C2C h]YkYflk af l`] log naddY_]k) Cf[dm\]\ af l`] ^Y[(
lgjaf_ oYk l`] \aklaf[lagf Z]lo]]f naddY_]k #Fd$ o`a[` oYk lg \aklaf_mak` l`gk]
^Y[lgjk' a^ Yfq' l`Yl o]j] hYjla[mdYjdq \]k[jahlan] g^ gf] naddY_] gj l`] gl`]j
N`] -2(^Y[lgj eYljap oYk jglYl]\ lg Y PYjaeYp kgdmlagf o`a[`' dac] l`] j]kmdl
af l`] fYlagfYd kmjn]q' oYk fgl hYjkaegfagmk) PYjaYf[] l]f\]\ lg Z] k[Yll]j]\
gn]j Y dYj_] fmeZ]j g^ mf[gjj]dYl]\ ^Y[lgjk',":" kge] g^ o`a[` oadd fgo Z] afl]j(
hj]l]\)

@;=NIL , ?\m[Ylagf' F]Ya

?>O=;N? +)1,%%
NIQHFCP? +)O3
>?=CMCIH +)O1
H?QMJ;JL +)1ab
J;GJBF?N +)0.

G?G<?L +)1+

JIMCNCIH +)14

CH@FOH=? +)1+

GIL?CH@F +).-

H;NCIH;F +)20

GCH><OM (+).+
;AM=BIIF +).4
>?<N #(+)-3$
NIHACF #+)-1$
M;?M=BF #+)-4$

%%;k af l`] ^Y[lgj j]kmdlk ^gj l`] fYlagfYd kYehd]'
kge] [gjj]dYlagf ka_fk `Yn] Z]]f [`Yf_]\ lg [gf(
^gje oal` l`] afl]jhj]lYlagf)

N`ak ^Y[lgj [gflYaf]\ daeal]\ ]na\]f[] l`Yl Yll]f\Yf[] Yl Y MY]eYmd k[`ggd
[gfljaZml]\ lg Y eg\]jfaraf_ k]l g^ YlljaZml]k) Maf[] ]\m[Ylagf gZnagmkdq hj](
[]\]\ Yll]f\Yf[] Yl Y MY]eYmd k[`ggd' al ak mf[]jlYaf o`]l`]j l`ak ]ph]ja]f[]
Y^^][l]\ Yfq gl`]j YlljaZml]k' km[` Yk Y \]kaj] ^gj egj] af^dm]f[]) Cl ak egj]
dac]dq l`Yl af\ana\mYdk Yll]f\af_ l`] MY]eYmd k[`ggdk l]f\]\ lg Z] l`] egj] af(
^dm]flaYd e]eZ]jk g^ l`]k] naddY_]k af l`] ^ajkl hdY[]) Cf Yfq [Yk]' al oYk
hjgZYZdq ]\m[Ylagf l`Yl  [Ymk]\ ]phgkmj]' Yk k`gof `]j]' lg []jlYaf e]\aY l`jgm_`
j]Y\af_ g^ f]okhYh]jk Yf\ hYeh`d]lk' Yf\ afl]j]kl af fYlagfYd Y^^Yajk) ;[[gj\(
af_ lg l`] dgY\af_k g^ nYjaYZd]k gf l`ak ^Y[lgj' l`]k] af\ana\mYdk dac]dq [gf(
ka\]j]\ k]f\af_ l`]aj kgfk lg Yf Y_ja[mdlmjYd k[`ggd6 al oYk fgl f][]kkYjadq
l`] egj] af^dm]flaYd h]YkYflk o`g oYfl]\ l`]aj kgfk lg imal ^Yjeaf_) N`]j] ak
]na\]f[]' YdZ]al jYl`]j kda_`l' l`Yl l`]k] af\ana\mYdk o]j] fgl af \]Zl Yf\
l`Yl l`]q eYq `Yn] `Y\ kge] l]f\]f[q lg Y\ghl l`] f]o ja[] kljYaf Ngf_ad) ;k
e]eZ]jk g^ gj_YfarYlagfk gl`]j l`Yf l`] [dmZk' l`]k] h]jkgfk eYq o]dd `Yn]
^]dl l`Yl l`]q `Y\ kge] Cf^dm]f[] af l`] naddY_]' Yf\ l`]q \]kaj]\ egj]) N`]q
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`Y\ Ydkg l`] ]ph]ja]f[] g^ `gd\af_ kge] kgjl g^ d]Y\]jk`ah hgkalagf oal`af l`]k]
gj_YfarYlagfk) If] j]eYjcYZd] Ykh][l g^ l`ak ^Y[lgj ak l`] j]dYlan] YZk]f[] g^
Yfq Yllalm\afYd nYjaYZd]k) Q`ad] al ea_`l Z] Ykkme]\ l`Yl l`]k] h]jkgfk o]j]
\g]jk Yf\ `Y\ af^dm]f[]' o] [Yffgl Ykkme] Yfql`af_ [gf[]jfaf_ l`]aj Yllalm\]k
lgoYj\ ^Yjeaf_' eg\]jfarYlagf' gj l`]aj naddY_]k) N`]j] oYk gfdq Y kda_`l l]f(
\]f[q lg Z]da]n] l`Yl h]jkgfk gm_`l fgl kaehdq lg eaf\ l`]aj gof Zmkaf]kk) N`]
^ajkl ^Y[lgj [gflYafk kge] g^ l`] YlljaZml]k l`Yl eYjc]\ l`] d]Y\]jk`ah ^Y[lgj
af l`] fYlagfYd kYehd])

@;=NIL - FYf\

Q?NF;H> +)32
>LSF;H> +)01

SC?F> +)3,

J;L=?FM +).2
=IG=LIJ #+)-4$
LII@ $'%K)

IR +).2
JFIQ +).,

NBL?MB?L +)04

>?<N (+),&.

N`] Ykkg[aYlagfk af @Y[lgj -' FYf\' k]]e]\ lg `Yn] kge]l`af_ lg \g oal` j]d(
Ylan] o]Ydl`' Ydl`gm_` l`]j] `Y\ Z]]f fg _j]Yl \akhYjalq af l`] Egj]Yf [gmfljq(
ka\] kaf[] l`] dYf\ j]^gje g^ ,40+) J]YkYflk oal` dYj_]j dYf\ `gd\af_k' af l`ak
[Yk] eYafdq o]ldYf\ #Ydl`gm_` YhhYj]fldq Ydkg [gjj]dYl]\ oal` `gd\af_k g^ \jq(
dYf\$' k]]e]\ lg gZlYaf Y dYj_]j qa]d\ ^jge l`]aj ^Yjek) N`]k] dYj_]j qa]d\k
\a\ fgl k]]e lg `Yn] em[` lg \g oal` h]YkYfl Yllalm\]k kaf[] fg kYda]fl Yllalm\]
oYk j]dYl]\ lg l`ak hYll]jf) JgkkaZdq Z][Ymk] l`]k] h]jkgfk `Y\ dYj_]j dYf\
`gd\af_k' l`]q Ydkg `Y\ egj] ^Yje eY[`af]jq' dac] hdgok Yf\ l`j]k`]jk' Yk o]dd
Yk gp]f) N`]q o]j] fgl af \]Zl Yf\ `Y\ kge]o`Yl Z]ll]j \o]ddaf_k' Yk km__]kl]\
Zq l`] fYlmj] g^ l`] jgg^k) N`ak oYk Y o]dd(lg(\g lqh] g^ hYll]jf' Zml al \a\
fgl YhhYj]fldq [geZaf] Yfq eg\]jfaraf_ Yllalm\]k fgj \a\ al hjgna\] ]na\]f[] g^
Yfq _j]Yl afl]j]kl gj Y[lanalq oal`af l`] naddY_]) =gee]j[aYd [jghk ea_`l Z]
Yf Ykh][l g^ eg\]jfaraf_ Yllalm\]k' Ydl`gm_` af l`ak kmjn]q l`]q Yhh]Yj]\ mf[gf(
f][l]\ oal` Yfq eg\]jfaraf_ gmldggc' h]j`Yhk Yk ]na\]f[] g^ j]dYlan] naddY_]
ghmd]f[]) Cl ak afl]j]klaf_ lg fgl] l`Yl l`] fmeZ]j g^ hYj[]dk l]f\]\ lg Z]
_j]Yl]j l`Yf mkmYd' o`a[` ak hjgZYZdq ]phdYaf]\ Zq l`] kar] g^ l`] dYf\ `gd\af_k
Yf\ Zq l`] `gd\af_k af Zgl` o]l Yf\ \jq dYf\) Cl oadd Z] j][Ydd]\ l`Yl l`ak oYk
Ydkg l`] [Yk] af l`] fYlagfYd j]kmdlk) Cl \g]k fgl Yhh]Yj' l`]j]^gj]' l`Yl dYf\
^jY_e]flYlagf af`aZal]\ qa]d\k' Ydl`gm_` oal`gml ^jY_e]flYlagf l`]k] h]YkYflk
ea_`l `Yn] ^agjl`]j af[j]Yk]\ l`]aj qa]d\k) @jY_e]flYlagf k]]ek lg k]jn] Y ^mf[(
lagf af Egj]Yf naddY_]k af l`Yl al af[j]Yk]k l`] hjgZYZadalq g^ kge] dYf\ Z]af_
^]jlad]6 Y kaf_d] hYj[]d ea_`l Z] n]jq ^]jlad] gj al ea_`l Z] imal] ZYjj]f)
@jY_e]flYlagf Ydkg hjgna\]k l`] gZnagmk hgkkaZadalq g^ Y h]YkYfl"k ]phYf\af_
hjg\m[lagf aflg []jlYaf [gee]j[aYd [jghk o`ad] j]eYafaf_ ^mf\Ye]flYddq Y ja[]
_jgo]j) Cf l`] fYlagfYd kYehd] qa]d\ oYk Ydkg Ykkg[aYl]\ oal` l`] kar] g^ `gd\(
af_k' Zml l`Yl kYehd] k`go]\ fg ]na\]f[] l`Yl _j]Yl]j e][`YfarYlagf oYk af\m[]\)
N`] naddY_] j]kmdlk Yj] egj] [gehd]p Yf\ egj] ]f[gmjY_af_ ^jge Y l`]gj]la[Yd
klYf\hgafl)
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@;=NIL . FC

FC
NQ?PCMCN
GIPC?
G??NCHA
=;L?M
Q??>
SC?F>CH=
IR

(+)1.
+)2.

I)0O
#'))/$
(+)2+
I)OI
( % (
#+)-3$

@Y[lgj .' FC' ak egkl [d]Yjdq j]dYl]\ af l`] ^Y[lgj YfYdqkak lg gf] gj l`]
gl`]j naddY_]) Cl af\a[Yl]k l`Yl h]YkYflk af HY](ad l]f\]\ lg nakal l`] lgof
#hjgZYZdq l`] f]YjZq eYjc]l lgof Yf\ [gmflq k]Yl$ egj] g^l]f' km__]klaf_ l`Yl
l`]q o]j] egj] [gkeghgdalYf' a)])' egj] Yllae]\ lg kmhjY(naddY_] Y^^Yajk' Yf\
l`Yl l`]q kYo egj] egna]k gj kda\] hj]k]flYlagfk YZgml Y_ja[mdlmj]) N`]j] ak
kda_`l ]na\]f[] g^ egj] Yll]f\Yf[] Yl e]]laf_k) N`]j] oYk l`] bYjjaf_ fgl]
l`Yl  fg gf] ]dk] [Yj]k em[` o`Yl `Yhh]fk lg qgm' Y kYda]fl Yllalm\] l`Yl `Yk
Z]]f \a^^a[mdl lg afl]jhj]l af l`] \ak[jaeafYlgjq YfYdqkak) Cfkg^Yj Yk affgnY(
lagf ak [gf[]jf]\' l`]j] oYk l`] h]YkYfl"k l]f\]f[q lg mk] o]]\a[a\] Yf\ lg
h]j[]an] Yf af[j]Yk] af l`]aj ^Yje qa]d\k)

@Y[lgj O' P]jZYdarYlagf' ak afl]j]klaf_ Z][Ymk] g^ l`] fYlmj] g^ l`] Yllja(
Zml]k l`Yl al [gflYafk) J]jkgfk oal` `a_` ^Y[lgj k[gj]k gf km[` Y hYll]jf
k]]e]\ lg Z] n]jZYddq Y[lan]' \ak[mkkaf_ akkm]k Yf\ dakl]faf_ lg Y_ja[mdlmjYd
jY\ag hjg_jYek) N`]q ^]dl l`Yl l`]q ]p]j[ak]\ kge] af^dm]f[] Yf\ dac]\ lg eYc]
\][akagfk o`]f hgkkaZd]' Ydl`gm_` l`]j] ak fg \aj][l ]na\]f[] `]j] l`Yl l`]k]
j]khgf\]flk o]j] af^dm]flaYd ]al`]j l`jgm_` o]Ydl` gj g^^a[aYd hgkalagf) Cl ak
fgl ^mddq ]na\]fl `go em[` g^ Yf aehY[l l`ak [geemfa[Ylagf ea_`l `Yn] `Y\ gf
affgnYlagfk' Ydl`gm_` [gee]j[aYd [jghk \g dgY\ kda_`ldq gf l`ak ^Y[lgj) N`]
Yjla[mdYl]f]kk g^ l`]k] af\ana\mYdk Yf\ l`]aj h]j[]hlagf g^ af^dm]f[] Yf\ hYj(
la[ahYlagf af \][akagfk eYq `Yn] ]phdYaf]\ l`]aj l]f\]f[q lg `Yn] Yll]f\]\
MY]eYmd k[`ggdk) J]YkYflk Yll]f\af_ l`]k] k[`ggdk eYq `n] k]jn]\ Yk [gf\malk
g^ af^gjeYlagf' Yk o]dd Yk hYljagla[ kqeZgdk' lg l`gk] h]YkYflk o`g \a\ fgl
Yll]f\ l`] k[`ggdk)

@;=NIL O P]jZYdarYlagf

>?=CMCIH
;AFCMN?H
>CM=OMM
G??NCHA
JLI<>CM=
CH@FOH=?
=IG=LIJ
M;?M=BF

+)..

+)./
+)3+
+).4

4&2(*

+).al
+).+
+).al
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@;=NIL 0 >]Zl Cf[j]Yk]

>?=CMCIH (+).-
=IH=?LH +)02
>IH;N? #(+)-3$
GIL?CH@F (+)1d
@;LG>L>A +),&.
>?<NCH= +)23

@Y[lgj 09 >]Zl Cf[j]Yk]' k]]e]\ lg Z] Y kge]o`Yl \]ZadalYlaf_ hYll]jf af\a(
[Ylaf_ Y k]fk] g^ hgo]jd]kkf]kk Yf\ Y dY[c g^ hYjla[ahYlagf af l`] eYcaf_ g^
\][akagfk' Ydl`gm_` [gf[]jf YZgml naddY_] eYll]jk oYk ]phj]kk]\) Ggj]gn]j' l`]
_]f]jYd Yllalm\] oYk l`Yl ^Yjeaf_ Yk Yf g[[mhYlagf ak \jm\_]jq) N`]k] h]YkYflk
ea_`l `Yn] Z]]f l`] kYe] af\ana\mYdk o`g ]naf[]\ Y \]kaj] lg d]Yn] l`] naddY_]'
Zml l`]j] ak fg hjgg^ g^ l`ak) N`ak ^Y[lgj ak kge]o`Yl Ycaf lg l`] [gf[]hl g^
^YlYdake' YfYdqr]\ Zq Lg_]jk Yf\ gl`]jk) ?p[]hl ^gj Y kda_`l l]f\]f[q fgl lg
oYfl lg \gfYl] lae] lg naddY_] hjgb][lk' l`]j] oYk fg ]na\]f[] l`Yl l`ak hYll]jf
oYk afaea[Yd lg affgnYlagf)

@;=NIL 2 Fm[c

;A? #(+)-4$
JIFCN? +),&,&
=;HNCH@ +),&+
AII>FO=E +)3d
M;?M=BF (+).1

@Y[lgj 2' Fm[c' km__]kl]\ Y kda_`l Ykkg[aYlagf oal` qgml` Yf\ oal` Y dY[c g^
af^dm]f[] gf l`] _gn]jfe]fl' o`a[` eYq `Yn] Ydkg Z]]f Ykkg[aYl]\ oal` qgml`)
N`]k] h]YkYflk YhhYj]fldq `Y\ dalld] \]kaj] lg Yll]f\ l`] MY]eYmd k[`ggdk) N`]
^Yadmj] g^ Y_] lg Z] g^ nalYd aehgjlYf[] lg eg\]jfarYlagf `Yk Z]]f hmrrdaf_ af
Zgl` l`] fYlagfYd Yf\ naddY_] kmjn]qk o`a[` qa]d\]\ imal] [gehYjYZd] j]kmdlk)
Maf[] Yf Yehd] fmeZ]j g^ nYjaYZd]k Yf\ YlljaZml]k o]j] hjgna\]\ af l`] YfYdqkak'
l`] mfaehgjlYf[] g^ Y_]' o`a[` k]]ek lg j]^ml] [geegf k]fk] ak hYjla[mdYjdq \ak(
lj]kkaf_) =Yf Egj]Y Z] Yf mfaim] [Yk]' gj Yj] l`]k] j]kmdlk Ydkg ^gmf\ Yegf_
h]YkYflk af gl`]j [gmflja]k Yk ^Yj Ydgf_ af \]n]dghe]fl Yk Egj]Y:

@;=NIL ,+ Sa]d\ Cf[j]Yk]

CGJLIP?
>IH;N?
L?FFSQIL
NII?>O=
SC?F>CH=

+)24
# $! %
+),&.

#(+)-2$
+),&.

; kge]o`Yl g\\ hYll]jf ]e]j_]\ af @Y[lgj ,+' j]dYlaf_ kge] YlljaZml]k af\a[Y(
laf_ Yf afl]j]kl af naddY_] aehjgn]e]fl Yf\ Y oaddaf_f]kk lg \gfYl] lae] ^gj
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naddY_] Cehjgn]e]fl oal` Y l]f\]f[q lg h]j[]an] Yf af[j]Yk] af [jgh qa]d\)
N`]j] oYk Ydkg Y lgm[` g^ [gfk]jnYlake af l`] fglagf l`Yl f]o l`af_k k`gmd\ `]
lja]\ gfdq o`]f gf] ak ^Yajdq kmj] l`Yl l`]q oadd ogjc6 oYk l`ak hgkkaZdq o`q
l`]k] h]YkYflk \a\ fgl lmjf lg Ngf_ad: N`] kda_`l dgY\af_ Zq l`] ]\m[Ylagf Yl(
lalm\] lYc]k akkm] oal` l`] a\]Y l`Yl [`ad\j]f j][]an]\ lgg em[` ]\m[Ylagf) <q
alk]d^ l`ak hYll]jf ogmd\ af\a[Yl] l`Yl Yllalm\]k `Y\ kge]l`af_ lg \g oal` af(
[j]Ykaf_ qa]d\k' Zml al ak fgo`]j] ]na\]fl `go l`ak [Ye] YZgml)

@Y[lgjk ,, Yf\ -, o]j] Cfl]j]klaf_ gfdq Z][Ymk] l`]q [gflYaf]\ Ykk]kke]flk
g^ l`] MY]eYmd egn]e]fl) N`]q af\a[Yl]\ l`Yl l`] egn]e]fl `Y\ ^Yad]\ lg [Yhlmj]
l`] aeY_afYlagf g^ l`] eg\]jfar]jk gj l`gk] o`g `Y\ gZlYaf]\ af[j]Yk]\ [jgh
qa]d\k) N`] egn]e]fl `Y\ `Y\ gfdq Y da_`l ]^^][l Zq ,42. Yf\ k]]e]\ lg Z] h]j(
[]an]\ Zq egkl h]YkYflk Yk \ak]eZg\a]\ kdg_Yfk' mfYkkaeadYl]\ Yk q]l oal` Yfq
gl`]j hYll]jf g^ YlljaZml]k) @Y[lgj ,- `Y\ l`] Yllalm\] g^ egnaf_ lg l`] [alq'
Zml al oYk mfj]dYl]\ lg Yfq gl`]j kYda]fl Yllalm\]) Cl \a\ fgl ]n]f k]]e lg
[gjj]dYl] oal` \]Zl gj oal` l`] fglagf l`Yl ^Yje ogjc oYk \jm\_]jq N`ak hjgZ(
YZdq e]Yfk l`Yl ea_jYlagf lg mjZYf Yj]Yk ak Y [gehd]p Yf\ `a_`dq af\ana\mYd k]l
g^ eglanYlagfk)

@;=NIL ,.

I@@C=C;F
=IG=LIJ
;AM=BIIF
SC?F>CH=

I^^a[aYd

+)2,
+).0

('&*'
+).O

@Y[lgj ,.' I^^a[aYd' ak Y keYdd ^Y[lgj l`Yl km__]klk l`Yl g^^a[aYdk l]f\]\ lg
affgnYl] afkg^Yj Yk l`]q `Y\ lmjf]\ lg kge] [gee]j[aYd [jghk) N`]q Ydkg h]j(
[]an]\ Yf af[j]Yk] af l`]aj [jgh qa]d\k) ;l l`] kYe] lae]' l`]q ]naf[]\ Y
kda_`l l]f\]f[q lg kl]]j l`]aj kgfk l`jgm_` ]\m[Ylagf aflg g[[mhYlagfk gl`]j l`Yf
^Yjeaf_) ;f g^^a[aYd gj ^gje]j g^^a[aYd eYq `Yn] `Y\ YkhajYlagfk ^gj `ak kgfk
l`Yl ]pl]f\]\ Z]qgf\ l`] naddY_]k) @Y[lgj d1 j]dYl]\ e]eZ]jk`ah af Y O(B [dmZ
lg Y_] Zml fgl lg Yfq affgnYlagf nYjaYZd]k fgj \a\ al k]]e lg hj]\akhgk] ^gje]j
e]eZ]jk lg hYjla[ahYl] egj] l`Yf gl`]jk af naddY_] aehjgn]e]fl) N`ak ak Yfgl`]j
j]kmdl l`Yl [gjjgZgjYl]\ l`] fYlagfYd ^af\af_k)

@;=NIL ,4

;A?
GCFCN;LS
?H?LAS
MC=E
J;GJBF?N
>IH;N?

GadalYjq

(+)12
'&--
'&--

(+).3
'&5)

 '&)/!

@Y[lgj ,4' GadalYjq' ak afl]j]klaf_ fgl gfdq ^gj o`Yl al kYqk Zml o`Yl al \g]k
fgl kYq) GadalYjq ]ph]ja]f[]' o`a[` mf\]j []jlYaf [aj[meklYf[]k ]f`Yf[]k eg\(
]jfaraf_ Yllalm\]k' YhhYj]fldq \a\ fgl `Yn] l`Yl hYjla[mdYj ]^^][l af Egj]Y)
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Q`ad] l`]k] h]YkYflk o]j] fgl egj] Yllmf]\ lg egkl e]\aY l`Yf gl`]jk' l`]q \a\
l]f\ lg j]Y\ egj] hYeh`d]lk) N`] YlljaZml] g^ ]f]j_q ea_`l `Yn] Z]]f Yf Ykh][l
g^ qgml`' Zml al ea_`l Ydkg km__]kl l`Yl Z]ll]j `q_a]fa[ `YZalk o]j] lYm_`l af
l`] eadalYjq k]jna[]) If] j]kmdl `qhgl`]kar]\ ]Yjda]j \a\ k`go mh kda_`ldq `]j]5
^gje]j kgd\a]jk o]j] kda_`ldq egj] oaddaf_ lg \gfYl] l`]aj lae] lg l`] aehjgn](
e]fl g^ l`] naddY_])

@;=NIL -0

>LSF;H>
J;L=?FM
;AFCMN?H
OL?;
NBL?MB?L

;_dakl]f

(+).,
%'&,-
')(#)
'&1 7
#+)-3$

@afYddq' af @Y[lgj -0' l`]j] ak Y `afl l`Yl dakl]faf_ lg Y_ja[mdlmjYd ZjgY\(
[Yklk eYq `Yn] hj]\akhgk]\ h]YkYflk lg eYc] _j]Yl]j mk] g^ ^]jladar]jk) N`]q
gof]\ ^]o hYj[]dk' Zml l`ak eYq `Yn] Z]]f j]dYl]\ lg l`] keYdd Yegmfl g^ \jq(
dYf\ `]d\ Zq l`]k] h]jkgfk' ^gj \jqdYf\ ak k]hYjYl]\ ^jge l`] o]ldYf\ ^gj ja[]

^Yjeaf_)

=gfka\]jaf_ l`] j]kmdlk g^ l`] nYjagmk hj]\a[lagfk l`Yl `Yn] Z]]f eY\] YZgml
HY](ad Yf\ Ib]' al ak hjgZYZd] l`Yl l`] h]YkYflk g^ HY](ad jYl]\ l`] hj]k]fl
Yf\ ^mlmj] kge]o`Yl `a_`]j l`Yf \a\ l`] h]YkYflk af Ib]) Ng l]kl l`ak `qhgl`(
]kak' Y dY\\]j' oal` jmf_k fmeZ]j]\ ^jge + #dgo]kl$ l`jgm_` ,+ #`a_`]kl$' oYk
k`gof lg ]Y[` j]khgf\]fl' Yf\ al oYk ]phdYaf]\ l`Yl  l`ak dY\\]j j]hj]k]flk
d]n]dk af da^]) N`] hgkalagf eYjc]\ "I" k`gok l`] ogjkl hgkkaZd] d]n]d qgm
[gmd\ aeY_af] qgmjk]d^ lg Z] gf) N`] hgkalagf eYjc]\ ",+" k`gok l`] Z]kl hgk(
kaZd] hgkalagf qgm [gmd\ aeY_af]) Qgo' dggcaf_ ZY[c YZgml ^an] q]Yjk' o`]j]
ogmd\ qgm hdY[] qgmjk]d^ gf l`ak dY\\]j: )))) Q`]j] gf l`ak dY\\]j \g qgm
l`afc qgm Yj] lg\Yq: )))) Q`]j] gf l`ak dY\\]j \g qgm ]ph][l lg Z] YZgml
^an] q]Yjk ^jge fgo: dv

;k Yfla[ahYl]\ Yf\ Yk k`gof af NYZd] 0)4' h]YkYflk af HY](ad jYl]\ l`] hj]k(
]fl Yf\ l`] ^mlmj] h]j[]hlaZdq `a_`]j l`Yf \a\ naddY_]jk af Ib]) N`ak ak Yf
aehgjlYfl j]kmdl Z][Ymk] al ka_fa^a]k l`Yl l`] hjg_j]kkan] h]YkYflk Yfla[ahYl]\
j]lmjfk ^gj l`]aj eg\]jfalq) N`]q `Y\ eY\] eYfq g^ l`] [gfljaZmlagfk [Ydd]\ ^gj
Zq l`] _gn]jfe]fl l`jgm_` l`] MY]eYmd egn]e]fl' Yf\ l`] lae] `Y\ [ge] lg ^md^add
l`]aj ]ph][lYlagfk g^ Yf aehjgn]\ imYdalq g^ da^]) Cl ak Ydkg hjgZYZd]' af
da_`l g^ km[` ]na\]f[]' l`Yl l`] ]^^gjlk lg eYc] HY](ad Y hjg_j]kkan] naddY_]
o]j] g^^]j]\ ngdmflYjadq ^gj l`] hmjhgk] g^ Y Zja_`l]j ^mlmj]) Cf Y\\alagf' Yk
gl`]j klm\a]k `Yn] k`gof' al ak l`] hjg_j]kkan] naddY_]k' fgl l`] egj] ZY[c(
oYj\ gf]k' l`Yl `Yn] `a_`]j `gh]k Yf\ _j]Yl]j ghlaeake af l`] ^Y[] g^ [`Yf_])

N`ak dY\\]j l][`faim] oYk Ydkg mk]\ Zq BY\d]q =Yfljad af `ak [jgkk(fYlagfYd
kmjn]q Yegf_ h]jkgfk g^ k]n]jYd fYlagfk' Yf\ al ak g^ kge] afl]j]kl lg [gehYj]
gmj j]kmdlk oal` `ak #k]] NYZd]k 0)4 Y(f\ 0),+$ ]n]f l`gm_` l`] log Yj] fgl ]f(
laj]dq [gehYjYZd]) N`] Egj]Yfk o]j] []jlYafdq fgl Yk \]hj]kk]\ af l`]aj Ykk]kk(
e]fl g^ l`] hYkl Yf\ hj]k]fl Yk h]YkYflk af l`] >geafa[Yf L]hmZda[' Yf\ l`]q
o]j] []jlYafdq em[` egj] kYf_maf] YZgml l`] ^mlmj]' Zgl` af HY](ad Yf\ Ib]'
l`Yf jmjYd Cf\aYfk) HY](ad [Ye] [dgk]kl af l`] Ykk]kke]fl g^ o]dd(Z]af_ lg
jmjYd h]jkgfk af ?_qhl) N`] n]jq kda_`l \aklaf[lagf eY\] af 0b] Z]lo]]f l`]
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hYkl Yf\ l`] hj]k]fl Yf\ l`] j]dYlan]dq eg\]jYl] ]ph][lYlagfk ^gj l`] ^mlmj]
j]k]eZd]\ jmjYd j]khgfk]k af l`] J`adahhaf]k Yf\ JYfYeY) H]al`]j naddY_] jYl]\
l`] hYkl Yf\ l`] hj]k]fl Yk `a_` Yk ^Yje]jk af l`] Ofal]\ MlYl]k' Zml HY](ad
[]jlYafdq `Y\ `a_`]j ]ph][lYlagfk ^gj l`] ^mlmj]) N`]k] j]kmdlk k]]e lg ^al
jgm_` Yf\ aehj]kkagfakla[ Ykk]kke]flk g^ [gf\alagfk af l`]k] nYjagmk [gmflja]k
Yl l`] lae] g^ l`] kmjn]q' oal` ?_qhl ]ph]ja]f[af_ mf\]j l`] aehY[l g^ Y eg\]jf(
araf_ d]Y\]j' AYeYd ;Z\]d HYkk]j' l`] caf\daf_ g^ `gh]k ^gj ^mjl`]j aehjgn]e]flk'
o`ad] [gf\alagfk af l`] J`adahhaf]k \a\ fgl k]]e imal] kg ^gjlmfYl] gj j]oYj\af_
^gj l`] ^mlmj] lg h]YkYflk) N`ak k]]ek lg eYc] kge] k]fk] Yf\ `]dhk lg hdY[]
Ib] Yf\ HY](ad af Yf afl]jfYlagfYd [gfl]pl)

NYZd] 0)4

;f ;kk]kke]fl g^ J]jkgfYd Q]dd(Z]af_ gf
FY\\]j M[Yd] g^ + lg ,+' HY](ad Yf\

=Yfljad"k
Ib]

0 q]Yjk Y_g Jj]k]fl 0 q]Yjk `]f[]

HY](ad K%) 0)3 3)+
+', ] K%- O)N 1)4

N`] \a^^]j]f[]k Z]lo]]f HY](ad Yf\ Ib] ^gj l`] hj]k]fl Yf\ l`]
klYlakla[Yddq ka_fa^a[Yfl Y[[gj\af_ lg l(l]klk)

^mlmj] Yj]

;kk]kke]fl

NYZd] 0),+

g^ J]jkgfYd Q]dd(Z]af_ gf l`]
M[Yd] af M]n]jYd HYlagfk

#LmjYd L]khgf\]flk$%

FY\\]j

0 q]Yjk Y_g Jj]k]fl 0 q]Yjk `]f[]

<jYrad .)4 /). 1)3
>geafa[Yf L]hmZda[ d)dl ,). 0)2

?_qhl K%$7 0)/ 3)+
Cf\aY .). .)1 /)4

J`adahhaf]k /)3 /)3 1)1

Ofal]\ MlYl]k 1). 1)0 2)2

Ha_]jaY -)3 /)2 2)/

JYfYeY
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%@jge =Yfljad' =DVVHTQ RI 5LPDQ 3RQFHTQUM ;hh]f\ap >' hh) .10(.20b jmjYd
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