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/-// aU b UWh cbg UbX DIBg ?c ck*id cZ h Y L FUghYf I Ub hUf Yhg

Ph Yl] l ] CmeYf Ma_ lk) BdgZYd Makc HYfY_]e]fl) Yf
Kjg[mj]e]fl Kgda[a]k I]o R akld]Zdgoaf_ Yff]d dYmf[ ]

/-// ffmYd gjhgjYl] Bgn]jfYf[] M]hgjl Yk
Z]]f hj]hYj] af j]] gjeYl gj l ] ajkl lae] g ] g @l a[k mh Yl] [gfka ]jaf_ l ] [gehYfq _jgol

O ] =gYj g ?aj][lgjk Yf @p][mlan] geeall]] j][]an]
Yf Y g[ ljYafaf_ [gmjk] gf @NB

@phYf ] l ] k[gh] g l ] BdgZYd Dfl]_jYl] HYfY_]e]fl
Nqkl]e lg Ydd =mkaf]kk Pfalk

Dehjgn] l ] gn]jYdd k[gj] af l ] kmklYafYZadalq jYlaf_k)
j]Y[ af_ Ydd*lae] a_ k

?an]jk] ZYdYf[] af l ] [gehgkalagf g l ] =gYj g ?aj][lgjk af
l]jek g _]f ]j) gja_af Yf ]ph]jlak]

I]o BdgZYd Makc geeall]] ]klYZdak ] Df[dm ] af l ] /-/0 NmklYafYZadalq T]YjZggc Yk Df mkljq Hgn]j

Nljgf_ gj_Yfa[ _jgol Yf afYf[aYd h]j gjeYf[]7 3"
f]o KgKk nk+ AT /-/. Yf kljgf_ hjg_j]kk gf =ON
hjg_jYek oal dac]* gj*dac] Jh]p h]j gjeYf[]
ka_fa a[Yfldq Z]dgo af dYlagf

40" g af ]h]f ]fl ?aj][lgjk) 22" g ]eYd] ?aj][lgjk
Yf 4 fYlagfYdala]k j]hj]k]fl]

.--" g l ] =gYj g ?aj][lgjk oal @NB [YhYZadala]k
Yf ,gj ]ph]jlak]

// e]]laf_k g l ] =gYj g ?aj][lgjk) oal Yf
Yll]f Yf[] g 64+14"

1 eYaf [ Yff]dk lg Y[[]kk lg l ] R akld]Zdgoaf_
Yff]d

.--" g l ] =mkaf]kk Pfalk []jla a] oal DNJ .1-31
% YjZgf Agglhjafl&

(5 hgaflk g aehjgn]e]fl af N#K BdgZYd gjhgjYl]
NmklYafYZadalq kk]kke]fl % N & /-//

/-// ° Yfgl ]j q]Yj g ]dan]jq7 f]o ]fljYflk _]f]jYlaf_
gj_Yfa[ _jgol ) c]q [gfljY[lk %O]d] ©fa[Y) MOQ@& j]f]o] Yf

km[[]kk md afl]_jYlagfk ]p][ml]

GYlh ghYdg Zcf h Y idWca b mYUfg

Yjjq gml Yf YoYj]f]kk [YehYa_f gf l ] mh Yl]k af ]l a[k
Yf [gehdaYf[] I]o gmldggc k]l gj /-/0 o ad] /-/2 gmldggc Yk Z]]f

j]al]jYl] 7

Aj]] Yk Adgo gj l ] q]Yj ]f ] 0. ?][]eZ]j /-/0
ak lYj_]l] lg lj]f lg f]mljYd

bmkl] @=DO? ak ]ph][l] lg af[j]Yk] lg Z]lo]]f
@PM /)62- eaddagf Yf @PM 0)-2- eaddagf Zq /-/0

Ph Yl] l ] BdgZYd LmYdalq HYkl]j KdYf gj l ] f]pl h]jag g
Yhhda[Ylagf

?]hdgqe]fl g l ] =mkaf]kk gflafmalq HYfY_]e]fl Nqkl]e
af l ] j]eYafaf_ =mkaf]kk Pfalk
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/+. ,KNLKN PB 0KRBN B
]ddf]p ak ajedq [geeall] lg gaf_ Zmkaf]kk

mf ]j ] a[a]fl Yf ljYfkhYj]fl [gjhgjYl]
_gn]jfYf[]) o a[ hjgegl]k l ak [mdlmj]+
]ddf]p ogjck lg aehd]e]fl Yf [gfkgda Yl]

l ] Z]kl [gjhgjYl] _gn]jfYf[] hjY[la[]k)
]kk]flaYddq Yk k]l gml af l ] Bgg Bgn]jfYf[]
g ] gj dakl] [gehYfa]k) Yhhjgn] Zq l ]

NhYfak N][mjala]k HYjc]l geeakkagf af
A]ZjmYjq /-.2 Yf j]nak] af Emf] /-/-+

O ] Y[lagfk g l ] =gYj g ?aj][lgjk af l ]
afl]j]klk g l ] gehYfq Yf af [gehdaYf[]
oal alk d]_Yd Yf klYlmlgjq mf[lagfk Yf l gk]
Yjakaf_ jge l ] =gYj g ?aj][lgjk$
M]_mdYlagfk Yj] gja]fl] lgoYj k l ]
[gjhgjYl] afl]j]kl Yf lg md addaf_ alk eakkagf
o ad] YZa af_) af hYjla[mdYj) Zq l ] GYo)
[gehdqaf_ af _gg Yal oal ]phda[al Yf
aehda[al [gfljY[lk

oal ]ehdgq]]k) kmhhda]jk) afYf[a]jk Yf
[mklge]jk Yf ) af _]f]jYd) gZk]jnaf_ km[
]l a[Yd mla]k l Yl Yj] j]YkgfYZdq aehgk] Zq
Y j]khgfkaZd] Zmkaf]kk [gf m[l+ Df l ak
j]_Yj ) l ] =gYj g ?aj][lgjk ak j]khgfkaZd]
gj eYfY_af_ Yf j]hj]k]flaf_ l ] gehYfq
af l ] l]jek k]l gml af l ] NhYfak gehYfa]k
GYo+

Df l ak j]_Yj ) ]ddf]p Yk Z]]f ogjcaf_ lg
af[gjhgjYl] l ] hjaf[ahd]k g l ] Bgg
Bgn]jfYf[] g ] g l ] NhYfak N][mjala]k
HYjc]l geeakkagf k % IHQ) jge l ]
NhYfak YZZj]naYlagf& + O ak Bgg Bgn]jfYf[]
g ] [gflYafk Y fmeZ]j g j][gee]f Ylagfk

l Yl Yae) Yegf_ gl ]j l af_k) lg ]fkmj] l ]
[gjj][l mf[lagfaf_ g l ] _gn]jfaf_ Yf
Y eafakljYlan] Zg a]k g NhYfak [gehYfa]k lg
[gf m[l l ] a_ ]kl

d]n]dk g [geh]lalan]f]kk af l ]e8 lg _]f]jYl]
[gf a ]f[] Yf ljYfkhYj]f[q gj k Yj] gd ]jk
Yf ge]kla[ Yf gj]a_f afn]klgjk8 lg
aehjgn] afl]jfYd [gfljgd Yf [gjhgjYl]
j]khgfkaZadalq af NhYfak [gehYfa]k8 Yf lg
]fkmj] Y hjgh]j k]_j]_Ylagf g mf[lagfk)
mla]k Yf j]khgfkaZadala]k af [gehYfa]k) jge
Y h]jkh][lan] g eYpaeme hjg ]kkagfYdake
Yf ja_gmj+
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M Y , ,, 4 LW
L P : aP L NP

EP Ug VYYb dfYdUfYX b
ZfYY ZcfaUh Zcf h Y Z fgh h aY hc
fY bZcfWY h Y cadUbm g ccX
cjYfbUbWY dfUWh WYg LWTR PO

bT S SP MP L OL O
T 8 P

Ifc fYgg aUXY b /-//

cfdcfUhY dc W Yg idXUhY

O ] gddgoaf_ [gjhgjYl] hgda[a]k o]j] mh Yl]
af /-//7

AiaUb K hg Ic Wm8 Ye]f ] gf
/1sHYj[ /-//+

fYWhcfgz KYaibYfUh cb Ic Wm8
Ye]f ] gf /5s hjad /-//+

cVU K g_ FUbU YaYbh Ic Wm8
Ye]f ] gf /4s hjad /-//+

L UfY c XYf KYaibYfUh cb Ic Wm8
Ye]f ] gf .2s?][]eZ]j /-//+

alagfYddq af ]Yjdq /-/0 l ] gddgoaf_ hgda[a]k
Yn] Z]]f mh Yl] 7

IfcWifYaYbh Ic Wm) Ye]f ] gf
/3sEYfmYjq /-/0+

cbZ Wh cZ BbhYfYgh Ic Wm) Yhhjgn]
gf /3sEYfmYjq /-/0+

Zhg UbX Acgd hU hm Ic Wm) Yhhjgn]
gf /3sEYfmYjq /-/0+

O ] egkl mh*lg* Yl] dakl g WcfdcfUhY Ic W Yg
ak hmZda[dq ak[dgk] gf l ] [gjhgjYl] o]Zkal]+

=Yk] gf ]ddf]p$k gf_gaf_ ]f ]Yngmjk) Yl alk
e]]laf_ ]d gf /1 HYj[ /-//) l ] =gYj g
?aj][lgjk g ]ddf]p O]d][ge) N+ + Yhhjgn]
l ] hjghgkYd g l ] IgeafYlagfk)
M]emf]jYlagfk Yf NmklYafYZadalq geeall]])
lg kmZeal Y f]o ?aj][lgjk$ M]emf]jYlagf
Kgda[q gj afYf[aYd q]Yjk /-//) /-/0) /-/1 Yf
/-/2 lg Y Zaf af_ ngl] g l ] /-// ffmYd
B]f]jYd N Yj] gd ]jk$ H]]laf_) Yk Y k]hYjYl]
al]e gf l ] Y_]f Y) af Y[[gj Yf[] oal l ]

hjgnakagfk g l ] j]klYl] l]pl g l ] NhYfak
gehYfa]k GYo % K K AUIOK G K K
4GVO GR& Yhhjgn] Zq MgqYd G]_akdYlan] ?][j]]
.,/-.- g / Emdq /-.-) Yk Ye]f ] Zq GYo
2,/-/. g ./ hjad /-/. j]_Yj af_ l ]
]f[gmjY_]e]fl g dgf_*l]je afngdn]e]fl g
k Yj] gd ]jk af dakl] [gehYfa]k+

O ] f]o /-// ?aj][lgjk$ M]emf]jYlagf Kgda[q)
Ydl gm_ al ak [gfkakl]fl oal l ] dYkl hgda[q)
Yhhjgn] Zq l ] /-// ffmYd B]f]jYd
N Yj] gd ]jk$ H]]laf_ afljg m[]k [ Yf_]k lg
Y Yhl []jlYaf [gehgf]flk g j]emf]jYlagf lg
l ] jYha ]ngdmlagf g l ] gehYfq Yf
j][g_fak] alk _j]Yl]j [gehd]palq gddgoaf_ l ]
nYjagmk afl]_jYlagfk l Yl Yj] Z]af_ [Yjja] gml
kaemdlYf]gmkdq+ Oog g l ] eYaf lja__]jk o]j]7

.+ Og Yda_f oal Z]kl eYjc]l hjY[la[]k)
Yf af[gjhgjYl]sl ] ]] ZY[c hjgna ]
Zq eYbgj afn]klgjk+

/+ Og af[dm ] af l ] Ggf_ O]je Df[]flan]
KdYf %GODK& ]eYf af_ lYj_]lk Yf
j]oYj nYdm] [j]Ylagf Yk Y kljYl]_a[
]d]e]fl lg j]lYaf eYfY_]e]fl Yf c]q
lYd]fl af l ak a_ dq [geh]lalan] k][lgj+

O ] =gYj g ?aj][lgjk Y_j]] lg l ]k]
Ye]f e]flk) gddgoaf_ Y YngmjYZd]
j][gee]f Ylagf g l ] IgeafYlagfk)
M]emf]jYlagfk Yf NmklYafYZadalq geeall]]
Y l]j [gfka ]jaf_ [gjhgjYl] _gn]jfYf[]
j][gee]f Ylagfk) eYjc]l hjY[la[] g h]]j
k][lgjk Yf [gehYfa]k) Yf l ] ghafagf g
]ddf]p k eYaf k Yj] gd ]jk Yf []jlYaf hjgpq

Y nakgjk) oal o ge l ] gehYfq Yk k Yj]
l ] eYaf Ye]f e]flk [gflYaf] af l ak
M]emf]jYlagf Kgda[q Yf l ] hjgnakagfk g l ]

Bgg Bgn]jfYf[] g ] gj dakl] [gehYfa]k
af NhYaf [gf[]jfaf_ aj][lgjk j]emf]jYlagf+

?]lYad] af gjeYlagf ak ]f[dgk] gf l ] :bbiU
KYdcfh cb KYaibYfUh cb cZ fYWhcfg % ff]p
.-&+

Hh Yf bhYfbU fY i Uh cbg UaYbXYX

O ] dakl g gl ]j afl]jfYd j]_mdYlagfk Ye]f ]
af /-// ak Yk gddgok7

P gh YV ck b UbbY ) Ye]f ] gf
/1sHYj[ /-//+

alagfYddq) af ]Yjdq /-/0 l ]k] gl ]j afl]jfYd
j]_mdYlagfk o]j] mh Yl] 7

Lidd Yf cXY cZ cbXiWh) Yhhjgn] gf
/3sEYfmYjq /-/0+

cXY cZ h Wg) Ye]f ] gf
/3sEYfmYjq /-/0+

:bbiU cfdcfUhY cjYfbUbWY KYdcfh

O ] /-// ffmYd gjhgjYl] Bgn]jfYf[]
M]hgjl Yk Z]]f hj]hYj] af j]] gjeYl gj
l ] ajkl lae] lg j]af gj[] l ] gehYfq$k _gg
_gn]jfYf[] hjY[la[]k af daf] oal l ] a_ ]kl
klYf Yj k af @mjgh]+

O ]j] gj]) af Y alagf lg l ] af gjeYlagf
hjgna ] af l ] IHQ gjeYl) mjl ]j
af gjeYlagf ak hjgna ] lg af[j]Yk] l ]
ljYfkhYj]f[q g l ] af gjeYlagf [gflYaf] af
l ak j]hgjl+ Hgj]gn]j) l ] M]hgjl Yk Y egj]
nakmYd ]ka_f+

?]lYad] af gjeYlagf ak _an]f af l ] :bbiU
cfdcfUhY cjYfbUbWY KYdcfh % ff]p ..&+
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https://www.cellnex.com/app/uploads/2022/04/POL_GR_012_Cellnex_Human-Rights-Policy_v2_DEFv220324-1.pdf
https://www.cellnex.com/app/uploads/2022/04/POL_GR_012_Cellnex_Human-Rights-Policy_v2_DEFv220324-1.pdf
https://www.cellnex.com/app/uploads/2022/05/28042022-Directors-remunerations-policy-1.pdf
https://www.cellnex.com/app/uploads/2022/05/20220427_POL_GR_016_Global-Risk-Management-Policy_v2.pdf
https://www.cellnex.com/app/uploads/2020/03/Politica-Remuneracion-Accionistas_EN-1.pdf
https://www.cellnex.com/app/uploads/2023/02/POL_GR_013_Procurement-Policy.pdf
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-corporate-policies
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-corporate-policies
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-corporate-policies
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-whistleblowing-channel
https://www.cellnex.com/app/uploads/2022/06/RUL_GR_020_Supplier-code-of-conduct-V2.pdf
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-code-ethics
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-code-ethics


if b /-/.*/-// h Y 5 L O
Q 7T PN UbX LYb cf

FUbU YaYbh fYWY jYX Ub

UX cW LT T R N P
8F: XYg bYX k h B L

MfU b b UbX L UkUfYbYgg

alagfYddq) mjaf_ /-/.*/-// l ] =gYj g
?aj][lgjk Yf N]fagj HYfY_]e]fl j][]an] Yf
Y g[ ljYafaf_ [gmjk] gf @NB+ O ] [gmjk]
oYk ]ka_f] oal D@N@ =mkaf]kk N[ ggd lg
[j]Yl] nYdm] gf l ] ak[mkkagfk Yf lg ]fkmj]
l Yl l ] _gn]jfYf[] Zg a]k Yn] l ] ja_ l
gn]jka_ l Yf ][akagf*eYcaf_ [YhYZadala]k gf
@NB+

Nh][a a[Yddq) l ] ljYafaf_ oYk g[mk] gf gmj
l ]e]k7

.+ Og a ]fla q @NB Y[lgjk l Yl eYq Yn]
Yf aehY[l gf l ] Zmkaf]kk) Yk o]dd Yk
l gk] @NB Y[lgjk l Yl Yj] d]_Yddq
j]imaj] af gj ]j lg ]n]dgh Y kljYl]_q
lg lYc] j]d]nYfl @NB Y[lgjk aflg
Y[[gmfl af Zmkaf]kk ][akagfk+

/+ Og mf ]jklYf l ] lmjfaf_ hgafl af
afklalmlagfYd afn]klgjk kljYl]_q
j]_Yj af_ @NB) Yk o]dd Yk go
afn]klgjk j]imaj] nYjagmk @NB
ak[dgkmj] klYf Yj k af gj ]j lg
mf ]jklYf go lg afl]_jYl] @NB o ]f
[geemfa[Ylaf_ oal afn]klgjk Yf
hjgpq Y nakgjk+

0+ Og mf ]jklYf l ] PN Yf @P eg ]dk
g j]hgjlaf_ @NB Yf l ] fglagf g
eYl]jaYdalq af a ]j]fl Zmkaf]kk]k af
gj ]j lg afl]_jYl] afYf[aYd Yf fgf*
afYf[aYd j]hgjlaf_+

1+ Og mf ]jklYf go lg d]Y @NB Yf
go lg afl]_jYl] @NB aflg l ] Zmkaf]kk
kljYl]_q+
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Y bYl g ;cUfX cZ fYWhcfg

cadcg h cb cZ h Y ;cUfX cZ fYWhcfg

O ] ;cUfX cZ fYWhcfg ]fkmj]k l Yl l ]
[gehgkalagf g l ] Zg q Yngmjk an]jkalq g
cfgod] _]) hjg ]kkagfYd ]ph]ja]f[]) gja_afk)
fYlagfYdala]k) Y_] Yf _]f ]j g alk e]eZ]jk
Yf l Yl hjghja]lYjq Yf af ]h]f ]fl
?aj][lgjk j]hj]k]fl Y dYj_] eYbgjalq g l ]
=gYj g ?aj][lgjk+ dkg l Yl l ] fmeZ]j g
]p][mlan] aj][lgjk ak l ] eafaeme f][]kkYjq)
Yf l Yl l ] af ]h]f ]fl ?aj][lgjk eYc] mh Yl
d]Ykl Y Yd g l ] lglYd fmeZ]j g aj][lgjk+

Df l ak j]_Yj ) l ] =gYj g ?aj][lgjk k gmd
[gehjak] l ] fmeZ]j g aj][lgjk ]l]jeaf]
Zq l ] B]f]jYd N Yj] gd ]jk H]]laf_) oal af
l ] daealk k]l Zq l ] cadUbmzg cfdcfUhY
;m Ukg+ O ] =gYj g ?aj][lgjk emkl hjghgk]
lg l ] B]f]jYd N Yj] gd ]jk H]]laf_ Y
fmeZ]j o a[ ) af Y[[gj Yf[] oal l ]
[ Yf_af_ [aj[meklYf[]k g l ] gehYfq) ak
egkl YhhjghjaYl] lg _mYjYfl]] l ] hjgh]j
j]hj]k]flYlan]f]kk Yf ] a[a]fl gh]jYlagf g
l ] =gYj g ?aj][lgjk+

k klYl] af l ] ;cUfX cZ fYWhcfg
KY i Uh cbg Yf af l ] Ic Wm cb h Y
Wcadcg h cb cZ h Y ;cUfX cZ fYWhcfg) l ]
d]Ykl j]hj]k]fl] _]f ]j k gmd j]hj]k]fl Yl
d]Ykl 1-" g l ] lglYd fmeZ]j g =gYj
e]eZ]jk+ O ak gZb][lan] oYk Ydj]Y q Y[ a]n]
af /-/.) o ]f ]eYd] ?aj][lgjk j]hj]k]fl]
12" g Ydd =gYj e]eZ]jk+ Ral l ]
af[gjhgjYlagf g fY BYj[ Y AYm) l ] fmeZ]j
g ]eYd] aj][lgjk jak]k lg 3 gml g .. %22"&+

Df Y alagf) gddgoaf_ alk [geeale]fl lg
?an]jkalq) l ] =gYj g ?aj][lgjk af[dm ]k
j]hj]k]flYlan]k g 4 a ]j]fl fYlagfYdala]k7
NhYaf) AjYf[]) O ] I]l ]jdYf k) B]jeYfq)
mkljaY) Pfal] Faf_ ge Yf mkljYdaY+

fgl ]j c]q af a[Ylgj g l ] Bgg Bgn]jfYf[]
g l ] =gYj ak l ] fmeZ]j g af ]h]f ]fl
?aj][lgjk) o a[ Yegmflk lg 5 gml g .. %40"&8
/ gml g .. %.5"& Yj] hjghja]lYjq ?aj][lgjk Yf
l ]j] ak gfdq gf] ]p][mlan] ?aj][lgj+O ]
mf[lagfk g l ] @J Yj] k]hYjYl] jge l gk]
g l ] Yaj) o g ak Yf af ]h]f ]fl ?aj][lgj+

O ] [ Yf_]k eY ] lg l ] [gehgkalagf g l ]
=gYj g ?aj][lgjk af /-// af[dm ] l ]
gddgoaf_7

Hj+ BaYehYgdg UYeZ]d]lla a fgl
klYf gj j]*]d][lagf Yk ?aj][lgj Yl l ]
H]]laf_ ]d gf /5 hjad /-//+

Hk+ fY BYj[ Y AYm bgaf] l ] =gYj
Yk Y f]o af ]h]f ]fl aj][lgj gf .5
Emdq /-// lg add l ] nY[Yf[q gf l ]
[gehYfq k =gYj g ?aj][lgjk l Yl
Yjgk] Y l]j BaYehYgdg UYeZ]d]lla a
fgl klYf gj j]*]d][lagf+ N ] ak Ydkg
Yaj g l ] m al Yf Makc

HYfY_]e]fl geeall]] kaf[]
?][]eZ]j .2) /-//+

alagfYddq) af l ] /-// ffmYd B]f]jYd
N Yj] gd ]jk$ H]]laf_ 4 ?aj][lgjk o]j] j]*
]d][l] gj l ] 0*q]Yj l]je kh][a a] af l ]
gehYfq$k ZqdYok+

O ] =gYj g ?aj][lgjk e]]lk gf Y j]_mdYj
ZYkak lg ak[mkk Yf kmh]jnak] l ]+[gehYfq$k
h]j gjeYf[] Yf ]ngdmlagf+ Df /-//) //
e]]laf_k g l ] =gYj g ?aj][lgjk o]j] ]d )
oal Yf Yll]f Yf[] g 64+14"+

O ] egkl mh*lg* Yl] [gehgkalagf g l ] =gYj
g ?aj][lgjk Yf alk geeall]]k ak YnYadYZd] gf
l ] ]ddf]p$k [gjhgjYl] o]Zkal]7 cfdcfUhY
cjYfbUbWY * ;cUfX cZ X fYWhcfg+
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O ] [mjj]fl [gehgkalagf g l ] =gYj g
?aj][lgjk g l ] ]ddf]p O]d][ge ak Yk gddgok7

BbXYdYbXYbh fYWhcfg

;YfhfUbX ;ciXYk b DUb Yk ]pl]fkan]
hjg ]kkagfYd ]ph]ja]f[] af afn]kle]fl ZYfcaf_
Yf g[mk] gf l ] l]d][gek) e] aY Yf
l][ fgdg_q k][lgj af hYjla[mdYj+ C] kh]fl egkl
g ak [Yj]]j Yl Hgj_Yf NlYfd]q o ]j] ]
Z][Ye] Y HYfY_af_ ?aj][lgj Yf C]Y g l ]
@mjgh]Yf O]d][gek Bjgmh+ NmZk]im]fldq af
/--3 ] egn] lg G] eYf =jgl ]jk) o ]j] ]
oYk g*C]Y g l ] BdgZYd O]d][gek O]Ye
Yf oYk Y e]eZ]j g l ] @mjgh]Yf Jh]jYlaf_
geeall]]+ Df /--5) gddgoaf_ l ] Y[imakalagf

g G] eYf =jgl ]jk Zq IgemjY) ] Z][Ye]
C]Y g l ] BdgZYd O]d][gek) H] aY Yf
O][ fgdg_q Bjgmh Yl IgemjY Yf oYk Y
e]eZ]j g l ] Dfn]kle]fl =Yfcaf_ BdgZYd
@p][mlan] geeall]]+ C] d] l afn]kle]fl
ZYfcaf_ af /-./+ egf_ gl ]j j]khgfkaZadala]k)
af Y alagf lg l ] ]ddf]p =gYj ) ] ak [mjj]fldq
YajeYf g l ] =gYj g PR I]l ]jdYf k+

=]jljYf FYf _jY mYl] oal =+N[+ Yf Yf
H+N[+ ]_j]]k af @[gfgea[k jge l ] Ggf gf
N[ ggd g @[gfgea[k+

I YffY ; UmUi ak [mjj]fldq gd af_ l ] hgkalagf
g ]fkgj g ADH G ) N]fagj nakgj g =Yaf
# gehYfq) YajeYf g CYjZgmj gfk]adk
Yf =gYj e]eZ]j g I]oj]kl+ C] oYk
hj]nagmkdq a] @p][mlan] J a[]j g Kgfl
Hgmkkgf) KKM) Hgmdaf]p) B]g ak) Yf
@p][mlan] ?aj][lgj g NI A+ C] Yk Ydkg
k]jn] Yk @p][mlan] ?aj][lgj g GY M] gml]) Yk
Y e]eZ]j g l ] =gYj g ?aj][lgjk g AI )
Yf Df ]h]f ]fl ?aj][lgj g j al GqgffYak
Yf Kj]ka ]fl g l ] =gYj g ?aj][lgjk g
j]nY Yf Kj]ka ]fl g M % Yakk] ]fljYd]

] M YkkmjYf[]&+ Ka]jj] =dYqYm ak Y KmZda[
AafYf[] Dfkh][lgj g l ] Aj]f[ Hafakljq g
AafYf[]) Yf _jY mYl] jge l ] [gd]
IYlagfYd] eafakljYlagf ] KYjak Yf l ]
[gd] IgjeYd] Nmh ja]mj] ] NYafl* dgm +

EYcbUfX IYhYf L cfY Yk ]pl]fkan] ]ph]ja]f[]
af l ] l]d][geemfa[Ylagfk Yf l][ k][lgj+ C]
]d l ] hgkalagf g Yaj g jianY af l ] PF
%/--4*/-.1&+ N gj] oYk Bjgmh HYfY_af_
?aj][lgj Yl O]dkljY af mkljYdaY Yf af l Yl jgd]
Ydkg Y ?aj][lgj g KYq OQ gh]jYlgj Agpl]d) NHN
HYfY_]e]fl Yf O][ fgdg_q) Yf
Jf mkljYdaY+ C] Yk Ydkg Z]]f Yaj g
P][gee) Ggf]dq KdYf]l KmZda[Ylagfk) l ]
Cgklogjck Bjgmh) Pfoaj] Yf ajoYn]) @J
g HqKja[] % mkl,IU&) HYfY_af_ ?aj][lgj g
H] aY, geemfa[Ylagfk,KYjlf]jk Yf Y
?aj][lgj g JZb][la O]d][gemfa[Ylagfk Gaeal] +
C] oYk mjl ]jegj] Y e]eZ]j g l ] nakgjq
=gYj g Na]e]fk mkljYdaY+ C] Ydkg k]jn] Yk
e]eZ]j g l ] PF gjhgjYl] =gYj g l ]
IYlagfYd Ng[a]lq gj l ] Kj]n]flagf g jm]dlq lg
ad j]f Yf =gYj g l ] mkljYdaY*Pfal]

Faf_ ge YeZ]j g gee]j[]+ C] ak Ydkg
[mjj]fldq YajeYf g Ba_Y[gee Klq Gl ) Y
hjanYl] mkljYdaYf ZjgY ZYf k]jna[] hjgna ]j+
G]gfYj K]l]j N gj] gd k Y ]_j]] af
hhda] HYl ]eYla[k Yf gehmlaf_ N[a]f[]
jge l ] Pfan]jkalq g ]dYa ]+ Jl ]j [mjj]fl
hjg ]kkagfYd Y[lanala]k Yf hgkalagfk7 Yaj g
HaffYemjjY KYjlf]jk Klq Gl q =dm]EYq
O][ fgdg_a]k Gl +

FUf YhU XY K jYfc ak af ]h]f ]fl aj][lgj g
]ddf]p O]d][ge Yf B]klYeh mlgeglan]

Yf Y e]eZ]j g alk kmklYafYZadalq [geeall]]+
Igf*]p][mlan] Yaj g JfanaY+ N ] ak Y
e]eZ]j g l ] nakgjq =gYj g HmlmYda Y
] dY Zg_Y[ Y) e]eZ]j g l ] =gYj g l ]

NhYfak @p][mlan]k kkg[aYlagf Yf g* Yaj
g Rge]f gjhgjYl] ?aj][lgjk NhYaf+ N ] Yk
Z]]f _dgZYd eYjc]laf_ aj][lgj g O]d] gfa[Y)
]hmlq eYfY_af_ aj][lgj lg l ] a_alYd
[gee]j[aYd eYfY_af_ aj][lgj g O]d] ©fa[Y)
@J g IgcaY DZ]jaY) k]fagj Y nakgj g

@ja[kkgf) hYjlf]j g N]]da_]j # gf ] Yf
Yaj g Dfl]jfYlagfYd Rge]fxk Agjme NhYaf+

N ] oYk gf] g O ] 2-- Hgkl Df dm]flaYd
Rge]f af NhYaf af /-.5) /-.6) /-/-) /-/.
Yf /-// Y[[gj af_ lg @d Hmf g 8 k ] oYk
gf] g O ] Ogh .-- Rge]f G]Y ]jk /-.5 Zq
Hmb]j]k # Y) Yf k ] oYk j][g_far] Yk l ]
=]kl @p][mlan] /-.4 Zq l ] NhYfak
kkg[aYlagf g =mkaf]kk Rge]f+ N ] ak l ]
Yml gj g l ] Zggc NeYjl ala]k7 Y nakagf gj
l ] [alar]f + HYja]lY ]d Man]jg [gehd]l] Yf
HK % nYf[] HYfY_]e]fl Kjg_jYe& Zq
D@N@) Yf @K %@p][mlan] Kjg_jYe& Zq Naf_mdYjalq
Pfan]jkalq Yda gjfaY Yf ak Yf ]p][mlan] [gY[
[]jla a] Zq @ Yf D A+ HYja]lY ]d Man]jg ak
= af =mkaf]kk eafakljYlagf Zq Pfan]jkalq
ml©fgeY g HY ja %P H&+

:bbY ;cijYfch ak [mjj]fldq Yajh]jkgf g l ]
=gYj g O][ fa[gdgj j]Ylan] Nlm agk) Yk o]dd
Yk N]fagj nakgj g Ogo]j=jggc YhalYd
KYjlf]jk) =gYj e]eZ]j g G] _]j Yf
Yajh]jkgf g [gd] IgjeYd] Nmh ja]mj] af

KYjak+ N ] ak Ydkg Yajh]jkgf g Agf Ylagf
Z]gfY) o gk] egllg ak ´ Yehagfaf_
M]khgfkaZd] D ) ogjcaf_ gf kg[aYd aehY[l g
D Yf a_alYd l][ fgdg_q+ Kj]nagmkdq k ] oYk
@J g Hgjh g) Y Zage]lja[k Yf

[qZ]jk][mjalq [gehYfq %Z]lo]]f /-.2 Yf
/-.4& Yf _]f]jYd aj][lgj g l ] BNH
%Z]lo]]f /-.. Yf /-.2&+ Kjagj lg l ak k ] Y
Y .6 q]Yjk [Yj]]j oal k]n]jYd eYfY_]e]fl
hgkalagfk af l ] JjYf_],AjYf[] O]d][ge
_jgmh) l ] dYkl g o a[ oYk @p][mlan] Qa[]

Kj]ka ]fl g HgZad] N]jna[]k jge /--6 lg
/-..+ ff] =gmn]jgl Yk Y ]_j]] af
HYl ]eYla[k Yf Y K ? af jla a[aYd
Dfl]dda_]f[] jge l ] [gd] IgjeYd]
Nmh ja]mj] af KYjak) Yf Y ]_j]] af
@f_af]]jaf_ jge O]d][ge KYjak+

FUfsU Ei gU i Uffc Yk ogjc] egkl g ]j
[Yj]]j af l ] O]d] ©fa[Y _jgmh) jge .663 mflad
/-.3) o ]j] k ] ]d hgkalagfk af[dm af_
BdgZYd HYjc]laf_ Yf Nhgfkgjk ah HYfY_]j)
@J g O]jjY @khY Y) ?aj][lgj g HYjc]laf_

Yf =mkaf]kk ?]n]dghe]fl af NhYaf Yf ) af
]j dYl]j q]Yjk Yl l ] [gehYfq) e]eZ]j g l ]
@p][mlan] geeall]] af NhYaf Yk ]Y g
NljYl]_q Yf LmYdalq+ N ] ak fgf*]p][mlan]
Yaj g Yeg O]d][ge) N+G+ N ] Yk Y

]_j]] af @[gfgea[k jge l ] Pfan]jka Y
ml©fgeY ] HY ja +

DUhY Ac UhY Yk ]pl]fkan] hjg ]kkagfYd
]ph]ja]f[] af Y jYf_] g k][lgjk af[dm af_
l][ fgdg_q) hjg ]kkagfYd Yf afYf[aYd
k]jna[]k) Yf j]Yd ]klYl]+ Rgjcaf_
hj] geafYfldq af afYf[aYd) [gjhgjYl] Yf [jakak
[geemfa[Ylagfk) FYl] Yk ogjc] af l ]
Pfal] Faf_ ge Yf l ] kaY*KY[a a[ j]_agf+
kh][aYdakl af e]j_]jk Yf Y[imakalagfk Yf
DKJk) k ] bgaf] l ] afl]jfYlagfYd
[geemfa[Ylagfk Yf hmZda[ Y Yajk
[gfkmdlYf[q =jmfkoa[c Bjgmh af /---
Z][geaf_ Y hYjlf]j af /--3+ Ajge /-.6 mflad
?][]eZ]j /-/-) k ] oYk C]Y g l ]
[gehYfq k Cgf_ Fgf_ g a[]) Yf Z]lo]]f
/-.0 Yf /-.6 oYk ZYk] af Naf_Yhgj] Y l]j
gd af_ gl ]j k]fagj hgkalagfk Yl =jmfkoa[c
Bjgmh k ]Y g a[] af Ggf gf+ Df .661 FYl]
bgaf] Fd]afogjl =]fkgf k gjhgjYl] nakgjq
?]hYjle]fl Yf hjagj lg l Yl) ogjc] gj l ]
PF ?ahdgeYla[ N]jna[]) Ynaf_ _jY mYl] oal
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Yf Cgfgmjk ]_j]] af K qka[k jge Jp gj
Pfan]jkalq+

:bU UfWsU ?Ui Yk ]n]dgh] ]j
hjg ]kkagfYd [Yj]]j af [gehYfa]k km[ Yk
H[Fafk]q # gehYfq) Bgd eYf NY[ k) Rgd
Jdafk) O]d] ©fa[Y Bjgmh Yf CaZ %T]dd Bjgmh&+
?mjaf_ ]j hjg ]kkagfYd [Yj]]j af O]d] ©fa[Y
Bjgmh) k ] ]d k]n]jYd ]p][mlan]
j]khgfkaZadala]k af OKD K _afYk eYjaddYk) Yk
AJ Yf HYfY_af_ ?aj][lgj g gjhgjYl]

?]n]dghe]fl+ l l ] kYe] lae]) k ] oYk Y
e]eZ]j g l ] =gYj g ?aj][lgjk g k]n]jYd g
alk kmZka aYja]k+ l T]dd,CaZ k ] oYk Ydkg @J
gj NhYaf) GYlaf e]ja[Y Yf l ] PN CakhYfa[
eYjc]l Yf Y e]eZ]j g alk Dfl]jfYlagfYd
@p][mlan] geeall]]+ N ] ak [mjj]fldq Yf
Df ]h]f ]fl aj][lgj g l ] dakl] [gehYfa]k)
B]klYeh mlgeg[a©f) H]jdaf Kjgh]jla]k
Ng[aea Yf E?@ K]]lxk %l ] I]l ]jdYf k&+ N ]
ak Ydkg fgf*]p][mlan] Yaj g Aaf]j_]) N+ +) Y
Kgjlm_m]k] j]f]oYZd] ]f]j_q [gehYfq)
Df ]h]f ]fl aj][lgj g BdgZYdn Y) N P Yf
e]eZ]j g k]n]jYd Y nakgjq ZgYj k g
[gehYfa]k gh]jYlaf_ af l ] afYf[aYd)
afkmjYf[] Yf l][ fgdg_q k][lgjk) Yegf_kl
gl ]jk) km[ Yk NYd]k gj[] Yf ?G Kah]j+ N ]
ak Ydkg e]eZ]j g l ] =gYj g Ojmkl]]k g l ]
Amf Y[a©f Pfan]jka Y geaddYk D D+ Df
j][]fl q]Yjk) k ] Yk Z]]f Y e]eZ]j g l ]
=gYj g ?aj][lgjk Yk Yf af ]h]f ]fl aj][lgj
g @ml]dkYl Yf O][ fa[gdgj) af AjYf[]) Yf g
@mkcYdl]d+ Hk+ fY BYj[ Y AYm Yk Y ]_j]] af
GYo Yf af @[gfgea[k Yf =mkaf]kk jge l ]
Pfan]jka Y Kgfla a[aY geaddYk %D ?@) @*0& af
HY ja Yf Yf H= af =mkaf]kk
eafakljYlagf jge HYkkY[ mkk]lk Dfklalml] g

O][ fgdg_q %HDO& %=gklgf) Pfal] NlYl]k&+
Jl ]j [mjj]fl hjg ]kkagfYd Y[lanala]k Yf
hgkalagfk7 H]eZ]j g l ] =gYj g Ojmkl]]k g

HmlmYda Y ] dY Zg_Y[ Y) Ka[l]l DZ]jaY q
Aj]eeYf YhalYd

Ifcdf YhUfm fYWhcfg

f gh Ub cWc ak Dfn]kle]fl ?aj][lgj Yl
@ aragf] Njd+ C] ak Ydkg Y aj][lgj g ldYflaY
NhY) [gehYfa]k g @ aragf] Bjgmh) =]f]llgf
Njd Yf @J g gff][O ?m]+ C] Z]_Yf ak
hjg ]kkagfYd [Yj]]j af kljYl]_a[ hdYffaf_ af l ]
]f]j_q k][lgj Yf af /--/ ] bgaf]
H] agZYf[Y af l ] Y[imakalagf afYf[]
]hYjle]fl+ Ajge /--4 lg /-.. ] ogjc] af
hjanYl] ]imalq ajek) g[mkaf_ ]kh][aYddq gf
afn]kle]flk af l ] af jYkljm[lmj] k][lgj af
@mjgh]+ NmZk]im]fldq) Yf mflad bgafaf_ l ]
@ aragf] Bjgmh af /-.2) ] oYk ]Y g
KdYffaf_) gfljgd Yf H# g l ] DM Bjgmh
g l ] ?] =]f] ]lla Yeadq+ jaklaYf g[g Yk
Yf ]f_af]]jaf_ ]_j]] jge HadYf Kgdql][ fa[)
Yf Y hgkl _jY mYl] ]_j]] af Pladalq
gehYfa]k jge HDK HadYf %Kgdal][fa[g k

=mkaf]kk N[ ggd&+ Jl ]j [mjj]fl hjg ]kkagfYd
Y[lanala]k Yf hgkalagfk7 Igf*]p][mlan]
YajeYf g =]f]llgf Bjgmh Njd+

: YlUbXfU KY W Yk /- q]Yjk ]ph]ja]f[] af
l ] l]d][geemfa[Ylagfk af mkljq) Y l]j klYjlaf_
]j [Yj]]j af afn]kle]fl ZYfcaf_+ N ] ak
[mjj]fldq e]eZ]j g l ] =gYj g ?aj][lgjk g
l ] ?ml[ [gehYfq ?]dlY AaZ]j) DF IJ %DF@ &
N@ ) NYdl N ) Noalr]jdYf ) Nh]] * gff][l
mkljaY*Df afa_Yl] B]jeYfq %Df jY[YhalYd& Yf
Df afa_Yl] Cgd af_ *Noalr]jdYf
%=ja _]hgafl&+ N ] Yk Z]]f k]fagj Y nakgj Yl
O]d]fgj) Yk o]dd Yk @J g O]d]fgj af O YadYf
° ?O % jge /-.5 lg /-/-& Yf @J g
O]d]fgj Cmf_Yjq % jge /-.3 lg /-.5& Yk o]dd
Yk Yajh]jkgf g l ] =gYj k g O]d]fgj N]jZaY
Yf O]d]fgj =md_YjaY+ N ] Ydkg ]d nYjagmk

eYfY_]e]fl hgkalagfk Yl Noakk[ge %Z]lo]]f
/--6 Yf /-.3& Yf Nmfjak] %Z]lo]]f /--4
Yf /--6& af Noalr]jdYf ) Yf Yl Cml[ akgf
%Z]lo]]f /--2 Yf /--4& Yf Pfal]
O]d][geemfa[Ylagfk %Z]lo]]f /--1 Yf /--2&
af ]j fYlan] mkljaY+ d]pYf jY M]a[ Yk Y
]_j]] af =mkaf]kk eafakljYlagf Yf Y
HYkl]j ]_j]] jge l ] Qa]ffY Pfan]jkalq g
@[gfgea[k Yf =mkaf]kk eafakljYlagf+

lYWih jY fYWhcf

McV Ug FUfhsbYn ak l ] [gehYfq k lgh*jYfcaf_
]p][mlan] % @J& Yf kgd] aj][lgj g l ]
kmZka aYjq ]ddf]p AafYf[] gehYfq) N+ +P+
C] bgaf] []kY O]d][ge % Z]jlak Bjgmh& af
l ] q]Yj /---) ajkl Yk =gYj H]eZ]j Yf
?aj][lgj B]f]jYd g OjY aY) Yf kmZk]im]fldq
g M]l]naka©f+ =] gj] bgafaf_ l ] Z]jlak Bjgmh)
] ]Y ] ak gof Zmkaf]kk hjgb][l af
Df gjeYlagf Yf O]d][geemfa[Ylagf Nqkl]ek
gj egj] l Yf .- q]Yjk+ C] klm a]
O]d][geemfa[Ylagfk @f_af]]jaf_ Yf gd k Y
?ahdgeY af Ogh HYfY_]e]fl jge l ] D@N@
=mkaf]kk N[ ggd %K ?@& Yf Y ?ahdgeY af
HYjc]laf_ HYfY_]e]fl jge l ] Dfklalmlg
Nmh]jagj ] HYjc]laf_ ] =Yj[]dgfY %Ca_ ]j
Dfklalml] g HYjc]laf_ g =Yj[]dgfY&+

Gcb* lYWih jY LYWfYhUfm

CU aY OY pneiYn O ceiY Yk Y GYo ]_j]]
jge l ] Pfan]jkalq g @plj]eY mjY Yf ak Y
NlYl] GYoq]j gf d]Yn] jge l Yl hgkl+ C] Yk
]pl]fkan] ]ph]ja]f[] af gee]j[aYd GYo)
eYafdq af [gjhgjYl] e]j_]j Yf Y[imakalagf
gh]jYlagfk af j]_mdYl] k][lgjk Yf af eYll]jk
j]dYl] lg [gjhgjYl] _gn]jfYf[] g
[gehYfa]k+ C] ak [mjj]fldq jmffaf_ Yf
afl]jfYlagfYd dYo aje af NhYaf) o a[ ] bgaf]
af /--2+ Kj]nagmkdq) ] k]jn] Yk k][j]lYjq g
l ] ZgYj g aj][lgjk Yf aj][lgj g d]_Yd
Y na[] g l ] NhYfak J a[aYd j] al Dfklalml]
%D J&) Yf _]f]jYd k][j]lYjq g l ] [gmf[ad g
l ] O]d][geemfa[Ylagfk HYjc]l geeakkagf
% HO&+ C] Yk lYc]f hYjl af fme]jgmk lYdck
Yf Yk Ydkg Z]]f Yf Ykkg[aYl] hjg ]kkgj g
gee]j[aYd GYo Yl l ] Kgeh]m AYZjY

Pfan]jkalq af =Yj[]dgfY+

Gcb* fYWhcf U O WY*LYWfYhUfm

O f b U GUjUffc O f vg ak BdgZYd gjhgjYl]
Bgn]jfYf[] ° G]_Yd H# # AafYf[af_ ?aj][lgj
Yl ]ddf]p+ Kjagj lg l Yl) k ] oYk N]fagj
HYfY_]j g l ] G]_Yd ?]hYjle]fl Yl Z]jlak
Df jY]kljm[lmjYk) o ]j] k ] kh]fl l]f q]Yjk
Y[lan]dq hYjla[ahYlaf_ af l ] Bjgmh k H# Yf
afYf[af_ hjgb][lk) Zgl fYlagfYd Yf [jgkk*
Zgj ]j+ Kj]nagmkdq) k ] ogjc] Yl GafcdYl]jk af
NhYaf Yk kkg[aYl] af l ] gjhgjYl]
?]hYjle]fl) Yf af l ] d]_Yd ]hYjle]fl g
Hgj_Yf NlYfd]q+ Qaj_afaY IYnYjjg Yk Y GYo
]_j]] jge Kgeh]m AYZjY Pfan]jkalq %PKA&
Yf Y HYkl]j af Dfl]jfYlagfYd G]_Yd KjY[la[]
jge Dfklalmlg ] @ehj]kY %D@&+
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caa hhYYg cZ h Y ;cUfX cZ
fYWhcfg

O ] gl ]j _gn]jfaf_ Zg a]k g ]ddf]p Yj] l ]
IgeafYlagfk) M]emf]jYlagfk Yf NmklYafYZadalq
geeall]] %IMN & Yf l ] m al Yf Makc

HYfY_]e]fl geeall]] % MH & Yk ]d]_Yl]
Zg a]k+

O ] Gca bUh cbg) KYaibYfUh cbg UbX
LighU bUV hm caa hhYY %GKL & ak [gehgk]
g an] e]eZ]jk %l j]] af ]h]f ]fl Yf log
hjghja]lYjq&+ Df /-//) .6 e]]laf_k o]j] ]d
oal 65+6-" Yll]f Yf[] g Ydd e]eZ]jk+ O ]
mf[lagfk g l ] IMN af[dm ] k]llaf_ Y
j]hj]k]flYlagf lYj_]l gj l ] mf ]j*
j]hj]k]fl] _]f ]j gf l ] =gYj g ?aj][lgjk
Yf ]n]dghaf_ _ma Yf[] gf go lg Y[ a]n]
l ak lYj_]l+ Dl Ydkg j]hgjlk lg l ] =gYj g
?aj][lgjk gf l ] fgf* afYf[aYd af gjeYlagf l Yl
l ] gehYfq emkl ak[dgk] jge lae] lg lae]+
Dl ak Ydkg j]khgfkaZd] gj Ykk]kkaf_ Yf
h]jag a[Yddq j]na]oaf_ l ] [gjhgjYl]
_gn]jfYf[] kqkl]e Yf l ] gehYfq$k
@fnajgfe]flYd) Ng[aYd Yf Bgn]jfYf[] Kgda[q)
af gj ]j lg ]fkmj] l Yl l ]q md ad l ]aj eakkagf
g hjgeglaf_ [gjhgjYl] afl]j]klk+

O ] :iX h UbX K g_ FUbU YaYbh caa hhYY
%:KF & ak [gehgk] g gmj e]eZ]jk) Ydd
af ]h]f ]fl+ Jf .2s?][]eZ]j /-//) Hj+
=]jljYf =gm ]oabf FYf kmZeall] ak
j]ka_fYlagf Yk Y e]eZ]j g l ] m al Yf Makc
HYfY_]e]fl geeall]] lg g[mk gf ak mla]k
Yk Yaj g l ] =gYj g ?aj][lgjk+ Gac]oak])
Hj+ G]gfYj K]l]j N gj] kmZeall] ak
j]ka_fYlagf Yk Yaj g l ] m al Yf Makc
HYfY_]e]fl geeall]] gj h]jkgfYd j]Ykgfk
Yf l ] =gYj g ?aj][lgjk Y_j]] lg Yhhgafl
l ] af ]h]f ]fl aj][lgj Hjk+ fY BYj[ Y AYm

lg j]hdY[] Hj+ G]gfYj K]l]j N gj] Yk l ] f]o
Yaj g l ] m al Yf Makc HYfY_]e]fl
geeall]]+ Df /-//) .. e]]laf_k o]j] ]d

oal .--" Yll]f Yf[] g Ydd e]eZ]jk+ O ]
MH $k mla]k af[dm ] j]hgjlaf_ lg l ]
B]f]jYd N Yj] gd ]jk$ H]]laf_ gf l ]
gml[ge] g l ] Ym al) ]phdYafaf_ go l ] Ym al
Yk [gfljaZml] lg l ] afl]_jalq g l ] afYf[aYd
Yf fgf* afYf[aYd af gjeYlagf Yf l ] jgd] l ]
geeall]] Yk hdYq] af l Yl hjg[]kk+ Dl Ydkg

kmh]jnak]k Yf ]nYdmYl]k l ] hjg[]kk g
hj]hYjYlagf Yf hj]k]flYlagf g afYf[aYd Yf
fgf* afYf[aYd af gjeYlagf) Yk o]dd Yk l ] [gfljgd
Yf eYfY_]e]fl kqkl]ek gj afYf[aYd Yf
fgf* afYf[aYd jakck j]dYlaf_ lg l ] gehYfq+

O ] j]khgfkaZadala]k Yf mf[lagfaf_ g l ]
MH Yf l ] IMN Yj] af[gjhgjYl] af l ]
=gYj g ?aj][lgjk$ M]_mdYlagfk+

Df Y[[gj Yf[] oal Yjla[d] 2/6 TUTOK g l ]
NhYfak gehYfa]k GYo) l ] =gYj g
?aj][lgjk [Yjja]k gml Yf YffmYd Ykk]kke]fl g
l ] mf[lagfaf_ g l ] =gYj Yf alk
[geeall]]k+ =Yk] gf l ] j]kmdlk g l ]
Ykk]kke]fl) Yf [lagf KdYf ak jYof mh gj l ]
gddgoaf_ q]Yj) o a[ ak Yhhjgn] Zq l ] =gYj
g ?aj][lgjk+

Df j]dYlagf lg l ] YffmYd Ykk]kke]fl g l ]
=gYj Yf alk geeall]]k) l ] Bgg
Bgn]jfYf[] g ] g Gakl] gehYfa]k
j][gee]f k l Yl l ] Ykk]kke]fl Z] [Yjja]
gml oal Yf ]pl]jfYd Y nakgj ]n]jq l j]] q]Yjk+
dl gm_ l ak Ykk]kke]fl oYk m] lg Z]
[Yjja] gml afl]jfYddq l ak q]Yj) l ] =gYj g
?aj][lgjk Yk ][a ] lg [Yjjq gml l ]
Ykk]kke]fl oal Yf ]pl]jfYd Y nakgj af gj ]j lg
[gehdq oal Z]kl Bgg Bgn]jfYf[] hjY[la[]+
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L UfY c X b ghfiWhifY

O ] [mjj]fl k Yj] [YhalYd g ]ddf]p O]d][ge
N+ + ak k]l Yl .43)3.5)510+42 ]mjgk) ana ]
aflg 4-3)142)042 gj afYjq k Yj]k oal fgeafYd
nYdm] g -+/2 ]mjgk ]Y[ ) Z]dgf_af_ lg Y kaf_d]
[dYkk Yf k]ja]k) mddq kmZk[jaZ] Yf hYa mh+
dd l ] k Yj]k Yj] gj afYjq Yf Yj]
j]hj]k]fl] Zq Zggc ]flja]k) Yf l ]
Y[[gmflaf_ j][gj ak c]hl Zq AUIOK G K
8K OaT K RU AO KSG K KMO XU
4USVKT GIOaT OW O GIOaT K DGRUXK A 2
CTOVKX UTGR %DZ]j[d]Yj&+ ]ddf]p O]d][ge N+ +
ak dakl] gf l ] klg[c ]p[ Yf_]k g HY ja )
=Yj[]dgfY) =adZYg Yf QYd]f[aY+ Dl Z]dgf_k lg
l ] B]f]jYd Kjg[mj]e]fl Zmkaf]kk k]_e]fl+

O ] ka_fa a[Yfl k Yj] gd ]jk af ]ddf]p
O]d][ge Yk g ?][]eZ]j 0.) /-// Yj]7

L UfY WUd hU

.43)3.5)510+42

HfX bUfm g UfYg

4-3)142)042

3DI INME

HE 1HIKDPEM 7MTE EM A EP 4SMD , %.

571 , %

8 NPGAM 1HA E 1N

1AMADA EM INM KAM 7MTE EM .,

0KACJPNCJ %

19 6S CHI NM E NPJ 3SPNOE

1PI EPIA ,,
NPGE 0AMJ %%

HEP HAPEHNKDEP .
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M Y caa hhYY cZ h Wg UbX
cad UbWY Ug WUff YX cih Ub
b h Uh jY hc OL P SP
N TXT LW T V L O
N W XL Tc

h Wg UbX cad UbWY

O ] =gYj g ?aj][lgjk Yf l ] HYfY_]e]fl
g ]ddf]p Yj] ajedq [geeall] lg hjgeglaf_ Y
kgda [mdlmj] g [gehdaYf[]) ]l a[k Yf
afl]_jalq af l ] h]j gjeYf[] g Ydd Y[lanala]k g
l ] ]ddf]p Bjgmh) af[dm af_ hjg ]kkagfYd
e]eZ]jk g l ] Bjgmh) j]hj]k]flYlan]k)
kmhhda]jk Yf gl ]j l aj hYjla]k l Yl hjgna ]
k]jna[]k gj af Yfq oYq Y[l af ]ddf]p k fYe] gj
Yn] Yfq j]dYlagfk ah oal l ] Bjgmh+

Df l ak [gfl]pl) l ] geeall]] g @l a[k Yf
gehdaYf[] %´ @ & ak j]khgfkaZd] gj l ]

hjgY[lan] gn]jka_ l af j]kh][l lg ]l a[k) Yf
Zmkaf]kk afl]_jalq Yf gj l ] ] ][lan]
mf[lagfaf_ g l ] ]ddf]p [gehdaYf[] kqkl]e)
gj o a[ al Yk Yehd] hgo]jk Yf
af ]h]f ]f[] af l ] ]p][mlagf g alk mf[lagfk+
O ] geeall]] ak _gn]jf] Zq l ] M]_mdYlagfk
g l ] geeall]] g @l a[k Yf gehdaYf[])
l ] Yhhda[YZd] dYo Yf gl ]j ]ddf]p Bjgmh
[gjhgjYl] _gn]jfYf[] jmd]k+

O ] geeall]] g @l a[k Yf gehdaYf[] ak
Yf afl]jfYd klYf af_ [gdd]_aYl] [geeall]])
dafc] lg l ] m al Yf Makc HYfY_]e]fl
geeall]] g l ] =gYj g ?aj][lgjk g ]ddf]p

O]d][ge) N+ +) lg o a[ al j]hgjlk+ Df
Y[[gj Yf[] oal l ] M]_mdYlagfk g l ]
geeall]] g @l a[k Yf gehdaYf[]) al Yk

l ] gddgoaf_ [geh]l]f[a]k7

@l a[Yd [geh]l]f[a]k Yk k]l gml af l ]
]ddf]p cXY cZ h Wg Yf af l ]

Ic Wm cZ h Y P gh YV ck b UbbY +

gehdaYf[] [geh]l]f[a]k Yk k]l gml af
l ] cffidh cb IfYjYbh cb IfcWYXifY)
af l ] Mgd] g M]khgfkaZd] [jaeafYd
[gehdaYf[] Kjg[] mj] Yf af l ]
gW d bUfm LmghYa+

Dfl]jfYd gjhgjYl] Dfl]_jalq M]_mdYlagfk
[geh]l]f[a]k) Yk ]klYZdak ] af l ]
g[me]fl ´ geeall]] g @l a[k Yf
gehdaYf[]7 Mmd] U]jg +

O ] [mjj]fl [gehgkalagf g l ] h Wg UbX
cad UbWY caa hhYY ak Yk gddgok7

Egk Hv HajYdd]k % YajeYf&+ B]f]jYd
gmfk]d * BdgZYd G]_Yd Yf M]_mdYlgjq
Yajk

N]j_a HYjl f]r %N][j]lYjq&+ C]Y g
BdgZYd Dfl]jfYd m al Yf Makc gfljgd+

TgdYf Y H]fYd+ BdgZYd K]ghd] ?aj][lgj+

?Yfa]dY Ngffg+ gmfljq @[gfgea[ #
HYfY_]e]fl gfljgd ?aj][lgj g
]ddf]p DlYdq+

Tn]ll] H]ab]j+ ?]hmlq gmfljq
HYfY_af_ ?aj][lgj Yl ]ddf]p
I]l ]jdYf k+

f aY IfYjYbh cb UbX YhYWh cb FcXY

Df /-/- ]ddf]p j]na]o] Yf mh Yl] alk
jae] Kj]n]flagf Hg ]d % K?H& lg Y Yhl al lg

l ] nYjagmk d]_Yd hjgnakagfk Yhhjgn] kaf[]
l ] hj]nagmk n]jkagf g l ] Hg ]d) Yk o]dd Yk lg
Y Yhl lg ]ddf]p k gj_YfakYlagfYd [ Yf_]k+

Gac]oak]) Y j]hgjl oYk akkm] ZYk] gf l ]
ID@ 0--- NlYf Yj ´ kkmjYf[]
@f_Y_]e]flk gl ]j l Yf l ] Ym al gj j]na]o g
aklgja[Yd afYf[aYd af gjeYlagf ) o a[
]klYZdak ]k l Yl ]ddf]p Yk Yf Y ]imYl] Yf
j]YkgfYZd] [gfljgd ]fnajgfe]fl lg eala_Yl] l ]
[geeakkagf g [jaeafYd g ]f[]k l Yl ]flYad
[jaeafYd daYZadalq g d]_Yd h]jkgfk+

?mjaf_ /-// ]ddf]p) af daf] oal alk gf_gaf_
[geeale]fl lg j]na]o Yf mh Yl] l ]
a ]fla a] [jaeafYd jakck Yf gkl]j l ]
YhhjghjaYl] [gfljgdk Yf e]Ykmj]k lg eala_Yl]
l ]e) [Yjja] gml Yf afalaYlan] lg mh Yl] l ]
[jaeafYd jakc Yf [gfljgdk eYljap) o a[ Y
Z]]f ] af] oal l ] [gddYZgjYlagf g l ]
?]hYjle]flk afngdn] gn]j l ] dYkl ]o q]Yjk)
af gj ]j lg kmZk]im]fldq afl]_jYl] al aflg l ]
lggd l Yl oadd kmhhgjl l ] j]na]o hjg[]kk7 N K
BM +

Df l ak j]_Yj ) af /-/0 ]ddf]p oadd j]na]o)
Y Yhl Yf Ym al l ] jae] Kj]n]flagf Yf
?]l][lagf Hg ]d af gj ]j lg Zjaf_ al aflg
[gehdaYf[] oal l ] dYl]kl j]_mdYlgjq mh Yl]k+
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M Y cffidh cb IfYjYbh cb
IfcWYXifY gmaVc gYg Y bYlzg
N XXT XP N XML
N T

cffidh cb IfYjYbh cb IfcWYXifY

]ddf]p Yk Yk gf] g alk ZYka[ haddYjk l ]
[gf m[l g alk Zmkaf]kk af Yf mhja_ l) gf]kl)
j]khgfkaZd]) Yf ljYfkhYj]fl oYq) YdoYqk
gddgoaf_ l ] hjaf[ahd]k g ]l a[k af alk
Zmkaf]kk) Yf fgl lgd]jYlaf_ Yfq gje g
[gjjmhlagf+

Df l Yl [gff][lagf) l ] [mjj]fl [ Yf_af_
]fnajgfe]fl) l ] a ]j]fl _]g_jYh a[Yd
k[gh]k o ]j] ]ddf]p [Yjja]k gml alk Y[lanala]k
Yf l ] [gfklYfl j]dYlagfk ah oal l aj hYjla]k
eYc] al f][]kkYjq gj ]ddf]p lg Z] mddq
[geeall] lg l ] a_ l Y_Yafkl Ydd gjek g
[gjjmhlagf) hjgna af_ [gn]jY_] g l ] eYaf
d]_Yd) j]hmlYlagfYd Yf ][gfgea[ jakck lg o a[
al ak ]phgk] +

gfk]im]fldq) ]ddf]p Yk ]n]dgh] Y
cffidh cb IfYjYbh cb IfcWYXifY % II&
]ka_f] lg ]klYZdak l ] hjaf[ahd]k l Yl gm_ l
lg Z] gddgo] lg [geZYl [gjjmhlagf Yf
hjgna ] Y _ma ] lg Z] gddgo] Zq Ydd
eYfY_]jk) ]ehdgq]]k) Yf _gn]jfaf_ Zg a]k
g ]ddf]p) Yk o]dd Yk l aj hYjla]k) k]llaf_ gml
YhhjghjaYl] klYf Yj k g [gf m[l j]_Yj af_
l ] hj]n]flagf) ]l][lagf) afn]kla_Ylagf) Yf
j] j]kk g Yfq [gjjmhl hjY[la[] oal af ]ddf]p+

O ] KK l ]j] gj] kqeZgdak]k ]ddf]p k
[geeale]fl lg [geZYl [gjjmhlagf) af daf] oal
l ] j]imaj]e]flk dYa gof Zq l ] DNJ 04--.
klYf Yj + Df l ak j]_Yj ) fg [Yk]k g
[gjjmhlagf o]j] a ]fla a] af /-//) Yk oYk l ]
[Yk] af /-/.+

Og j]af gj[] l ] [mdlmj] g [gehdaYf[]) ]l a[k)
Yf afl]_jalq) Yf lg Yda_f oal l ]

j]imaj]e]flk g PI@ .63-/) l ] OYp
gehdaYf[] geeall]]) Y kh][a a[ Zg q gj

OYp gehdaYf[]) oYk k]l mh af /-/. oal af
]ddf]p Bjgmh+ Amjl ]jegj]) kaf[] /-/-
]ddf]p Yk Y ]j] lg l ] g ] g Bgg OYp

KjY[la[]k+

Df daf] oal l ] ]kaj] gj [gflafmgmk
aehjgn]e]fl) oal l ] ]dh g Yf af ]h]f ]fl
l aj *hYjlq ]ph]jl) Y BYh* fYdqkak M]hgjl oYk
jY l] gf l ] [gfl]fl g l ] K?H Yf l ]
KK Yf l ] hjghgkYdk af j]dYlagf lg

j][gee]f Ylagfk dYa gof Zq DNJ 04--.+

Hgj]gn]j) mjaf_ /-// ]ddf]p [gflafm]
ogjcaf_ oal Y lggd afalaYddq ]hdgq] Yk Y hadgl
af /-/.) l Yl [Yf YmlgeYla[Yddq Ykk]kk Yfq
[gehdaYf[] jakc l Yl ]ddf]p Z]Yjk o ]f
[gfljY[laf_ oal l aj hYjla]k) km[ Yk

[mklge]jk gj kmhhda]jk) oal l ] Yae g
Ynga af_ Yfq caf g YeY_] Yjakaf_ jge
j]dYlagfk ahk oal km[ hYjla]k+

O ak lggd ]dhk egfalgj YlY km[ Yk l ]
hj]k]f[] gf Yf afl]jfYlagfYd kYf[lagfk dakl g
]flala]k j]dYl] lg ]ddf]p) lg lj]Yl alk
Y eafakljYlgjk Yk hgdala[Yddq ]phgk] h]jkgfk)
gj a Y [gehYfq Yhh]Yjk af l ] e] aY gj kg[aYd
f]logjc gj j]Ykgfk j]dYl] lg [gjjmhlagf)
egf]q dYmf ]jaf_ gj lYp ]nYkagf+

AafYddq) mjaf_ /-// l ] KK oYk mh Yl] af
[gjj]dYlagf oal Ydd l ] gl ]j Y[lagfk [Yjja] gml
Zq l ] geeall]] g @l a[k Yf gehdaYf[])
Yda_faf_ alk [gfl]fl oal l ] mf ]jlYcaf_k Yf
j]_mdYlagfk k]l gml af l ] gl ]j hgda[a]k+
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Mkc bYk dc W Yg UjY VYYb
WfYUhYX hc adfcjY h Y Y bYl
Yh Wg VcXm cZ Uk UbX
N X Wd bT S SP

BLH04--.)

h Y Zhg UbX Acgd hU hm Ic Wm
UbX h Y cbZ Wh cZ BbhYfYgh
Ic Wm+

cXY cZ h Wg

O ] g ] g @l a[k [gfklalml]k Y k]l g
eYf Ylgjq jmd]k o a[ ]phdYafk) af Y
kqkl]eYla[ Yf ]phda[al oYq) l ] klYf Yj k)
hjaf[ahd]k) ZYka[ j]khgfkaZadala]k Yf hjaf[ahd]k
l Yl emkl _gn]jf,d]Y af ]ddf]p+

O ak cXY cZ h Wg ak ZYk] gf ]ddf]p k gof
[mdlmj] Yf Yaek lg ]klYZdak l ] _ma ]daf]k lg
Z] gddgo] o ]f gaf_ Zmkaf]kk Yf l ]
[gf m[l g h]jkgfk kmZb][l lg al) o g emkl
cfgo Yf ]phYf l ]e) lg YdoYqk ]fkmj]
]l a[k Yf ljYfkhYj]f[q af Zmkaf]kk+

Nh][a a[Yddq) l ] eYaf gZb][lan]k g l ] g ] g
@l a[k Yj] Yk gddgok7

Og ]klYZdak _]f]jYd Yf eafaeme
klYf Yj k g [gf m[l

Og ] af] Y eYf Ylgjq ]l a[k
jYe]ogjc g j] ]j]f[]+ O ak jYe]ogjc
emkl _gn]jf l ] ogjc Yf hjg ]kkagfYd
Z] Ynagmj g l gk] o g Yj] kmZb][l lg
l ] g ] g @l a[k+

Og [j]Yl] Y f]o g ] g @l a[k l Yl
mf[lagfk Yk Y j] ]j]f[] gj afl]j]kl
_jgmhk l Yl Yj] af kge] oYq j]dYl] lg
l ] nYjagmk hYjla]k [gff][l] lg
]ddf]p %klY ) kmhhda]jk) [mklge]jk)

k Yj] gd ]jk) Ykkg[aYl]k) ]l[+&

dd h]jkgfk kmZb][l lg l ] [g ] emkl Z]
YeadaYj oal l ] ]ddf]p g ] g @l a[k8
]ddf]p O]d][ge emkl hgkl l ] ]ddf]p k g ]

g @l a[k) Yf l ] afl]jfYd _ma ]daf]k Yf
aehd]e]flaf_ jmd]k gf alk [gjhgjYl] o]Zkal]
Yf DfljYf]l f]logjc) Amjl ]jegj]) ]n]jq

h]jkgf o g bgafk ]ddf]p Yf ak [gfka ]j] lg
Z] kmZb][l lg l ] g ] g @l a[k) oadd Z]
Yf ] Y [ghq g al Zq l ] CmeYf M]kgmj[]k
HYfY_]e]fl l]Ye) af l ak [Yk] Yk afl]jfYd
aehd]e]flaf_ _ma ]daf]k Yf jmd]k+ Gac]oak])
o ]f ]ddf]p [gflY[lk alk afl]j]kl _jgmhk) al
emkl fgla q l ] ]pakl]f[] g l ak g ] g
@l a[k) alk aehd]e]flaf_ jmd]k) Yf l ]
eYf Ylgjq fYlmj] g alk Y_j]]e]fl af Ydd
Ykh][lk al eYq Y ][l+

Df na]o g l ] l]jjalgjaYd ]phYfkagf Yf
]ngdmlagf g ]ddf]p gn]j l ] hYkl log q]Yjk)
mjaf_ /-// l ] geeall]] g @l a[k Yf
gehdaYf[] ogjc] gf Yf mh Yl] n]jkagf g

l ] ]ddf]p g ] g @l a[k) oal l ] Yae g
klYf Yj akaf_ l ] ]l a[Yd hgda[a]k gj Y
[g ]j]fl Yf [jgkk*j] ]j]f[] afl]jfYd Zg q
g dYo) Yhhda[YZd] lg l ] o gd] Bjgmh+

dgf_ l ] kYe] daf]k) log f]o hgda[a]k Yn]
Z]]f [j]Yl] lg aehjgn] l ] ]ddf]p ]l a[k
Zg q g dYo Yf [gehdq oal DNJ 04--.7 l ]
Ba lk Yf CgkhalYdalq Kgda[q Yf l ] gf da[l g
Dfl]j]kl Kgda[q+

=gl Ykh][lk o]j] hj]nagmkdq j]_mdYl] mf ]j
l ] ]ddf]p g ] g @l a[k Yf ) mjaf_ /-//)
o]j] ]n]dgh] aflg l ]aj j]kh][lan]
af ]h]f ]fl hgda[a]k lg j]af gj[] l ] Yfla*
[gjjmhlagf [mdlmj] oal af ]ddf]p+

]ddf]p kljan]k lg gj_] Zmkaf]kk j]dYlagfk ahk
ZYk] gf gf]klq Yf ljYfkhYj]f[q) j]b][laf_
Yfq [gf m[l l Yl ea_ l Z] Yae] Yl _Yafaf_
hj] ]j]flaYd

lj]Yle]fl af l ] hmZda[ Yk o]dd Yk af l ] hjanYl]
k][lgj+

Agj l ak j]Ykgf) l ] hmjhgk] g l ] 9OL X GS
:TXUO G O T OI ) Yhhda[YZd] lg Ydd kmZb][l
h]jkgfk mf ]j l ] ]ddf]p g ] g @l a[k) ak lg
Ynga Yf hj]n]fl l ] g ]jaf_) hjgnakagf) gj
Y[[]hlYf[] g _a lk) gkhalYdalq) gj kaeadYj
Z]f] alk) o ]f]n]j l ]q Yj] gj ea_ l Z]
[gfkljm] Yk Yf Y[l g ZjaZ]jq gj [gjjmhlagf+

[gf da[l g Dfl]j]kl g]k fgl g alk]d
[gfklalml] jYm 8 Zml al ak Y kljgf_ af a[Ylgj g Y
hgl]flaYddq jYm md]fl kalmYlagf+ [[gj af_dq)
Yf oal gml hj]bm a[] lg l ] Yhhda[YZd]
G]_akdYlagf) Ynaf_ Y 6TSL OI TL ;S W X T OI
oal af l ] [gehYfq) Ydkg Yhhda[YZd] lg Ydd
h]jkgfk kmZb][l lg l ] ]ddf]p g ] g @l a[k)
ak g l ] mlegkl aehgjlYf[] gj hjgl][laf_
]ddf]p k _gn]jfYf[] hjaf[ahd]k g

ljYfkhYj]f[q Yf aehYjlaYdalq) Yf lg jYak]
YoYj]f]kk lg hj]n]fl [gf da[lk Z]lo]]f
hjg ]kkagfYd mla]k Yf hjanYl] afl]j]klk+

O ] Y gj]e]flagf] hgda[a]k) Ydgf_ oal l ]
mh Yl] g l ] g ] g @l a[k) o]j] Yhhjgn]
Zq ]ddf]p$k =gYj g ?aj][lgjk af EYfmYjq
/-/0+
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M Y P gh YV ck b UbbY g

LNNP TMWP S RS1
XLT NSL PW

P gh YV ck b W UbbY

O ] ]ddf]p Bjgmh) Yk hYjl g alk eakkagf lg
gkl]j Y jgZmkl [mdlmj] g [gehdaYf[]) Yk
mh Yl] alk [gehdYaflk [ Yff]d) l ]
´R akld]Zdgoaf_ Yff]d lg [gehdq oal l ]
@P R akld]Zdgo]j ?aj][lan] Yf j]af gj[] l ]
[gf a ]flaYdalq Yf Yfgfqealq ]Ylmj]k+

O ] ]ddf]pP gh YV ck b UbbY ak Y
[geemfa[Ylagf lggd Y[[]kkaZd] lg Yfqgf]
kmZb][l lg alk g ] g @l a[k Yf Yfq gl ]j
l aj hYjlq eYcaf_ mk] g al o a[ Yddgok l ]e
lg j]hgjl) af _gg Yal ) oal gml ]Yj g
j]hjakYdk) ITSLO S OG GS GSTS RT X ) Yfq
caf g af jaf_]e]fl g [mjj]fl d]_akdYlagf Yf ,
gj gl ]j afl]jfYd j]_mdYlagfk l Yl l ]q eYq
fgla[] oal af ]ddf]p+

O jgm_ l ] R akld]Zdgoaf_ Yff]d) Ydd
h]jkgfk [gf[]jf] Yf klYc] gd ]jk eYq7

NmZeal Yfq im]jq l ]q eYq Yn]
j]_Yj af_ l ] afl]jhj]lYlagf g l ]
g ] g @l a[k Yf gl ]j afl]jfYd jmd]k+

M]hgjl [gf m[l l Yl ea_ l afngdn] fgf*
[gehdaYf[] oal l ] g ] g @l a[k)
afl]jfYd jmd]k gj) af _]f]jYd) d]_akdYlagf
af gj[] Yhhda[YZd] lg l ] Bjgmh
%fglYZdq) [jae]k Yf ajj]_mdYjala]k
j]dYlaf_ lg afYf[aYd Yf Y[[gmflaf_)
dYZgmj gj meYf ja_ lk Ykh][lk&+

=gl klY g l ] ]ddf]p Bjgmh Yf l aj
hYjla]k oal o ge l ] Bjgmh Yk Yfq lqh] g
j]dYlagfk ah emkl [ggh]jYl] af l ] ]Yjdq
]l][lagf Yf fgla a[Ylagf) naY l ]
R akld]Zdgoaf_

Yff]d) g Yfq [gf m[l l Yl ea_ l ]flYad Y
Zj]Y[ g l ] Yhhda[YZd] j]_mdYlagfk)
]kh][aYddq o ]j] km[ [gf m[l ea_ l _an] jak]
lg [jaeafYd daYZadalq gj ]ddf]p+

Ral l ak hmjhgk] af eaf ) Yf af gj ]j lg
_mYjYfl]] Yf kY ]_mYj _j]Yl]j
af ]h]f ]f[] Yf [gf a ]flaYdalq gj hgl]flaYd
R akld]Zdgo]jk) l ] eYfY_]e]fl g l ]
R akld]Zdgoaf_ Yff]d ak T XT WI T GS
OS U S S NOW %UGW U W ) l ] Yff]d
HYfY_]j+

O ] R akld]Zdgoaf_ Yff]d ak ]Ykadq
Y[[]kkaZd] Yk gddgok7

O jgm_ l ] ]ddf]p Bjgmh DfljYf]l8

O jgm_ l ] ]*eYad Y j]kk
]kX[]ddf]p+o akld]=[ Yff]d;ho[+[ge)
Zq addaf_ gml l ] gje hjgna ] gf l ]
DfljYf]l8

=q hgkl gj l ] Yll]flagf g l ] Yff]d
HYfY_]e]fl J a[]k7 Ogjj] Ko +
KYk]g ] dY Ykl]ddYfY) /26 = ° /5-13
HY ja %NhYaf&) Yf Zq

K gf] lg l ] gddgoaf_ fmeZ]j7 (01
6.2 352 01-+

Df l ak j]_Yj ) Y Bjgmh*oa ] YoYj]f]kk
[YehYa_f oYk [Yjja] gml [gfkaklaf_ g gmj
a ]j]fl [geemfa[Ylagf [YehYa_fk mkaf_
DfljYf]l ]Ylmj]k %ZYff]jk) ´?a qgm cfgo: )
]eYadk lg klY &+

O ] fmeZ]j g [geemfa[Ylagfk j][]an]
l jgm_ l ] R akld]Zdgoaf_ Yff]d af /-//
oYk faf] %k]n]f af /-/.&+ O j]] g l gk]
[geemfa[Ylagfk o]j] j]_akl]j] Zq l ]
Yff]d HYfY_]j+ Igf] g l ]

[geemfa[Ylagfk j][]an] o]j] j]dYl] lg
meYf ja_ lk nagdYlagfk) [gjjmhlagf fgj lYp+s
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/+/ 0HK H DBIB P :UOPBIO

BbhY fUhYX FUbU YaYbh
LmghYa

]ddf]p Yk ]n]dgh] Y BdgZYd Dfl]_jYl]
HYfY_]e]fl Nqkl]e lg afl]_jYl]7 imYdalq)
]fnajgfe]fl Yf ]Ydl Yf kY ]lq+ Df Y alagf
lg l ]k] l j]] haddYjk) mjl ]j eYfY_]e]fl
kqkl]ek oadd Z] Y ] af mlmj]+ ]ddf]p Ydkg
Yk Y BdgZYd Df gjeYlagf N][mjalq HYfY_]e]fl
Nqkl]e) o a[ ak ]ph][l] lg Z] afl]_jYl]
aflg l ] BdgZYd Dfl]_jYl] HYfY_]e]fl
Nqkl]e gn]j l ] f]pl q]Yj+

O ] BdgZYd Dfl]_jYl] HYfY_]e]fl Nqkl]e
k]jn]k Yk Y jYe]ogjc gj Y ghlaf_ Y
kqkl]eYla[ YhhjgY[ lg l ] aehd]e]flYlagf g
hjg[]kk]k lg ]fkmj] l ]aj ] ][lan]f]kk8
]klYZdak af_ hjg[] mj]k lg ]fkmj] l ] imYdalq
g l ] k]jna[]k hjgna ] 8 ]fkmjaf_ l Yl
Zmkaf]kk ak [gf m[l] af Y[[gj Yf[] oal l ]
j]imaj]e]flk k]l gml af l ] j] ]j]f[]
klYf Yj k gf imYdalq) ]fnajgfe]fl) ]Ydl Yf
kY ]lq Yl ogjc Yf af gjeYlagf k][mjalq) Yk o]dd
Yk l ] d]_akdYlagf af gj[]8 Yf ) gZlYafaf_ DNJ
klYf Yj []jla a[Ylagfk gj ]ddf]p+

Df l ak oYq) l ] BdgZYd Dfl]_jYl] HYfY_]e]fl
Nqkl]e ]fYZd]k f]o Zmkaf]kk ghhgjlmfala]k)
Y[adalYl]k l ] aehd]e]flYlagf g l ] ]ddf]p
Df mkljaYd Hg ]d) ]fYZd]k [gflafmgmk
aehjgn]e]fl Yf klYc] gd ]j ]f_Y_]e]fl+

O ] BdgZYd Dfl]_jYl] HYfY_]e]fl Nqkl]e ak
[mjj]fldq aehd]e]fl] Yf []jla a] af k]n]f
g ]ddf]p$k Zmkaf]kk mfalk hdmk gjhgjYl]+
O ak e]Yfk l Yl l ] _]g_jYh a[Yd k[gh] g
[]jla a[Ylagf ak [mjj]fldq AjYf[]) Dj]dYf )
Kgjlm_Yd) Noalr]jdYf ) l ] I]l ]jdYf k) l ]
Pfal] Faf_ ge Yf KgdYf ) l ] dYll]j log
Z]af_ l ] f]o Zmkaf]kk mfalk af[dm ] af l ]
k[gh] g _dgZYd []jla a[Ylagf mjaf_ /-//+

Hgj]gn]j) DlYdq Yf NhYaf Ydkg Yn]
aehd]e]fl] Yf []jla a] eYfY_]e]fl
kqkl]ek o a[ ) goaf_ lg l ]aj eYlmjalq) l ]q
eYaflYaf dg[Yddq+ Dfl]_jYlagf aflg l ] BdgZYd
Dfl]_jYl] HYfY_]e]fl Nqkl]e ak hdYff] gj
l ] [geaf_ q]Yjk+

gfka ]jaf_ l ] Df gjeYlagf N][mjalq
HYfY_]e]fl Nqkl]e) l ak kqkl]e oYk l ] ajkl
lg Z] []jla a] _dgZYddq Yl ]ddf]p af /-.6 Yf
kaf[] l ]f o] Yn] Z]]f ogjcaf_ lg af[dm ] Ydd
l ] Zmkaf]kk mfalk g l ] ]ddf]p gglhjafl af
l ] k[gh] g l ] kqkl]e+ Df /-//) l j]] f]o
[gmflja]k7 mkljaY) ?]feYjc Yf No] ]f o]j]
af[dm ] af l ] k[gh] g []jla a[Ylagf+ Ral
l ]k] Y alagfk) l ]j] Yj] fgo .. []jla a]
[gmflja]k hdmk l ] gjhgjYlagf7 NhYaf) DlYdq)
Noalr]jdYf ) I]l ]jdYf k) AjYf[]) Pfal]
Faf_ ge) Dj]dYf ) Kgjlm_Yd) mkljaY) ?]feYjc)
No] ]f Yf l ] gjhgjYlagf+
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JiU hm UbX WYfh Z WUh cbg

JiU hm

]ddf]p Bjgmh Yk Y cVU JiU hm Ic Wm
o a[ alk ZYka[ hjaf[ahd] ak lg hjgna ] a_ *
YnYadYZadalq Yf a_ *imYdalq k]jna[]k Yk Y
f]mljYd gh]jYlgj g oaj]d]kk
l]d][geemfa[Ylagfk af jYkljm[lmj]k+ Df l ak
k]fk]) l ] =gYj g ?aj][lgjk ]klYZdak ] l ]
LmYdalq Yf ]jla a[Ylagfk kljYl]_q Yf alk
[geeale]fl lg l ] Yhhda[Ylagf g Z]kl
hjY[la[]k af l ] [gmflja]k af o a[ l ]
gehYfq gh]jYl]k Yf gf l ] ZYkak g

afl]jfYlagfYd j] ]j]f[] klYf Yj k+

LmYdalq ]f Yf[]k ]ddf]p$k ZjYf Yf
j]hmlYlagf) hjgl][lk al Y_Yafkl jakck) af[j]Yk]k
alk ] a[a]f[q) Zggklk alk hjg alk Yf hgkalagfk al
lg [gflafm] _jgoaf_ af Y kljgf_ Yf
kmklYafYZd] oYq) Ydd g[mk] gf l ] [mklge]j
]ph]ja]f[] Yf l ] [gf a ]f[] g ]ddf]p$k
klYc] gd ]jk+ O jgm_ LmYdalq) ]ddf]p
[gfljaZml]k lg alk kmklYafYZd] ]n]dghe]fl Yf
ak [gfkakl]fl oal l ] gehYfq$k eakkagf)
nakagf) nYdm]k) gZb][lan]k Yf kljYl]_q+
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D LWT d Yb UbWYg Y bYl g
VfUbX UbX fYdihUh cb)

PN T LRLT T V '
T N PL P PQQTNTP Nd'
Vccghg hg dfcZ hg UbX dcg h cbg
h hc Wcbh biY fck b

]ddf]p k imYdalq gZb][lan]k Yj] lg hjgegl] Y
imYdalq [mdlmj] l jgm_ ]ddf]p nYdm]k)
YoYj]f]kk Yf ljYafaf_ Yl Ydd d]n]dk) lg Y[ a]n]
l ] a_ ]kl d]n]dk g imYdalq Yf [geeale]fl lg
l ] [mklge]j) lg ]f Yf[] l ] h]j[]hlagf g
klYc] gd ]jk Zq affgnYlaf_ Yf aehjgnaf_
hjg m[lk Yf k]jna[]k) lg ]fkmj] imYdalq
l jgm_ gml l ] nYdm] [ Yaf Yf kmhhdq [ Yaf)
lg hjgegl] Y [mdlmj] g [gflafmgmk
aehjgn]e]fl Zq _mYjYfl]]af_ e]l g gdg_a]k
Yf hjg[] mj]k lg ]fkmj] l Yl aehjgn]e]fl
ghhgjlmfala]k l Yl Yjak] Yj] hjgh]jdq eYfY_] )
Yf lg d]Y ]p]ehdYjq hjY[la[]k lg [geeal lg
Ydd l ] NmklYafYZd] ?]n]dghe]fl BgYdk+
_Yafkl l ak ZY[c_jgmf ) ]ddf]p g[mk]k gf
klYc] gd ]j f]] k Yf ]ph][lYlagfk) g ]jk
a_ *imYdalq k]jna[]k) kYlak a]k [mklge]jk Yf
[gflafmgmkdq aehjgn]k alk k]jna[]k Yf
eYfY_]e]fl mkaf_ Y KdYf*?g* ][c* [l
eg ]d+

Df Y[[gj Yf[] oal l ] BdgZYd LmYdalq Kgda[q)
]ddf]p ]nak] Y log*q]Yj LmYdalq HYkl]j

KdYf %/-/.*/-//& Yhhda[YZd] lg l ] o gd]
[gehYfq+ O ak LmYdalq HYkl]j KdYf ak ] af]
gf l ] ZYkak g an] kljYl]_a[ daf]k7 mklge]j
[]flja[8 gflafmgmk aehjgn]e]fl Yf
Zmkaf]kk ]p[]dd]f[]8 G]Y ]jk ah Yf
[geeale]fl8 Dfl]j]kl _jgmhk8 gflafmgmk
]nYdmYlagf+ O ]k] kljYl]_a[ daf]k Yj] khdal aflg
k]n]f afalaYlan]k+
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Yfh Z WUh cbg

Dehd]e]flaf_ Y BdgZYd HYfY_]e]fl Nqkl]e
l Yl ]f[gehYkk]k Ydd ]ddf]p$k Zmkaf]kk mfalk
eYc]k l ] eYafl]fYf[] Yf j]f]oYd g
[]jla a[Ylagfk egj] ] a[a]fl Z][Ymk] al afngdn]k
Y kaf_d] []jla a[Ylagf hjg[]kk+ Df Y alagf) al
lYc]k Y nYflY_] g kqf]j_a]k Yf ]daeafYl]k
j] mf Yf[a]k+ [[gj af_dq) ZYk] gf l ]
BdgZYd Dfl]_jYl] HYfY_]e]fl Nqkl]e) l ]
LmYdalq Yf ]jla a[Ylagfk ?]hYjle]fl Yk
g[mk] alk ogjc gf aehd]e]flaf_ _dgZYd
[]jla a[Ylagfk af fgf*[]jla a] [gmflja]k+ Og g
kg) ]ddf]p Yk Y ]jla a[Ylagf YlYdg_m] l Yl
ak mk] Yk Y lggd l Yl af a[Yl]k l ] ]pY[l
[]jla a[Ylagf klYlmk g Ydd Zmkaf]kk mfalk Yf
l ]aj ]phajYlagf q]Yj+

?mjaf_ /-//) l ] LmYdalq # ]jla a[Ylagfk
?]hYjle]fl ogjc] bgafldq oal l ] Zmkaf]kk
mfalk gf l ] eYafl]fYf[] g l ] []jla a[Ylagfk
g l ] [gmflja]k af[dm ] oal af l ] k[gh] g
l ] BdgZYd Dfl]_jYl] HYfY_]e]fl Nqkl]e)
o a[ Yk Ydj]Y q e]flagf] Yj]7 AjYf[])
Dj]dYf ) Kgjlm_Yd) Noalr]jdYf ) l ] I]l ]jdYf k
Yf gjhgjYl]+ Df Y alagf) log f]o [gmflja]k
o]j] af[dm ] af l ] k[gh] g _dgZYd
[]jla a[Ylagf l ak q]Yj7 KgdYf Yf l ] Pfal]
Faf_ ge8 l ] PF egn] jge Y dg[Yd
Dfl]_jYl] HYfY_]e]fl Nqkl]e lg l ] BdgZYd
gf]+

Df Y alagf lg _dgZYd []jla a[Ylagfk) ]ddf]p ak
[]jla a] dg[Yddq mf ]j gl ]j afl]jfYlagfYd
klYf Yj k km[ Yk ]f]j_q ] a[a]f[q %DNJ
2---.&) k]jna[] eYfY_]e]fl %DNJ /----*.&)
IYlagfYd N][mjalq N[ ]e] gj l ] NeYjl =jYaf
k]jna[] af NhYaf) Yf N 5--- Ng[aYd
M]khgfkaZadalq) B]f ]j @imYdalq Yf @ ND
Hg ]d af DlYdq+

D LYOL O 8c T d OL P

DNJ 6--. LmYdalq HYfY_]e]fl
Nqkl]e /-/2 /-/2 /-/1 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2

DNJ .1--. @fnajgfe]flYd
HYfY_]e]fl Nqkl]e /-/2 /-/2 /-/0 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2

DNJ 12--. J[[mhYlagfYd C]Ydl #
NY ]lq HYfY_]e]fl Nqkl]e /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2 /-/2

DNJ /4--. Df gjeYlagf N][mjalq
HYfY_]e]fl Nqkl]e /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3 /-/3

DNJ .1-31 YjZgf Agglhjafl
/-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1

DNJ .1-13 RYl]j Agglhjafl
/-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1 /-/1

N 5--- Ng[aYd M]khgfkaZadalq
/-/1

PID,K M ./27/-// B]f ]j ]imYdalq
/-/2

Hg ]ddg @ ND
/-/0

DNJ 2---. @f]j_q
/-/0

DNJ /----*. N]jna[] HYfY_]e]fl
/-/0

IYlagfYd N][mjalq N[ ]e] * NeYjl
=jYaf /-/1
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Y bYl cdYfUhYg b UWWcfXUbWY
k h T P L T LW
PQP P NP L OL O UbX
jc ibhUfm b h Uh jYg

M Y cVU K g_ FUbU YaYbh
ZibWh cb g VUgYX cb
L TNT L T '
T OP P OP NP L O
N XXT XP

K g_ FUbU YaYbh

Jf /4 hjad /-// l ] ]ddf]p =gYj g
?aj][lgjk Ye]f ] l ] cVU K g_
FUbU YaYbh Ic Wm gj Ydd ]ddf]p Bjgmh
[gehYfa]k+ O ] YhhjgnYd g l ak hgda[q Ydkg
]klYZdak ] l ] kljYl]_q gj BdgZYd Makc
HYfY_]e]fl Yf alk [geeale]fl lg l ]
Yhhda[Ylagf g Z]kl hjY[la[]k af l ] [gmflja]k af
o a[ l ] gehYfq gh]jYl]k) ZYk] af lmjf gf
afl]jfYlagfYd j] ]j]f[] klYf Yj k+

]ddf]p gh]jYl]k af Y[[gj Yf[] oal
afl]jfYlagfYd j] ]j]f[] klYf Yj k Yf
ngdmflYjq afalaYlan]k l Yl af[dm ]) Yegf_ gl ]jk7

O ] NmklYafYZd] ?]n]dghe]fl BgYdk
%N?Bk&+

O ] .- hjaf[ahd]k g l ] Pfal] IYlagfk
BdgZYd gehY[l+

O ] Pfal] IYlagfk Bma af_ Kjaf[ahd]k
gf =mkaf]kk Yf CmeYf Ma_ lk+

O ] Pfal] IYlagfk Kjaf[ahd]k gj Ng[aYd
Dfn]kle]fl+

O ] J@ ? Bma ]daf]k gj HmdlafYlagfYd
@fl]jhjak]k+

O ] BdgZYd M]hgjlaf_ DfalaYlan] %BMD&
_ma ]daf]k+

O ] OjahYjlal] ?][dYjYlagf g Kjaf[ahd]k
gf HmdlafYlagfYd @fl]jhjak]k Yf Ng[aYd
Kgda[q g l ] Dfl]jfYlagfYd GYZgmj
Jj_YfarYlagf %DGJ&+

Gac]oak]) l ] hjgnakagfk g l ] gehYfq$k
_dgZYd Dfl]_jYl] HYfY_]e]fl Nqkl]e Yf
l ] j]imaj]e]flk g l ] DNJ klYf Yj k af o a[
al ak _gaf_ lg Z] []jla a] af l]jek g jakc

eYfY_]e]fl Yj] Ydkg lYc]f aflg Y[[gmfl+ Df
l Yl [gff][lagf) l ] BdgZYd Makc HYfY_]e]fl
Kgda[q a_ da_ lk l ] gehYfq$k ] gjlk lg
eala_Yl] l ] af ]j]fl jakck l Yl eYq Y ][l l ]
Zmkaf]kk) l mk _mYjYfl]]af_ l ] [gflafmalq g
]Y[ g alk hjgb][lk Yf Y[lagfk+ Dl Ydkg
hjgegl]k l ] [j]Ylagf g kmklYaf] nYdm] af l ]
k gjl) e] ame Yf dgf_ l]je gj Ydd l ]
[gehYfq$k klYc] gd ]jk) o ad] ]egfkljYlaf_
alk [geeale]fl lg j] m[af_ Y n]jk] aehY[lk
gf ][gfgea[ Y[lanalq+

O ] ]ddf]p =gYj g ?aj][lgjk Yk g[mk] alk
ogjc gf ] afaf_ l ] jakc eYfY_]e]fl
kljYl]_q) kmh]jnakaf_ alk Yhhda[Ylagf Yf
egfalgjaf_ al) Yk o]dd Yk hjgeglaf_ Z]kl
[gjhgjYl] _gn]jfYf[] hjY[la[]k+ k Y mf[lagf
]fljmkl] Zq l ] =gYj g ?aj][lgjk) l ] m al
Yf Makc HYfY_]e]fl geeall]] % MH &
kmh]jnak]k l ] ] ][lan]f]kk g l ] BdgZYd Makc
HYfY_]e]fl Hg ]d Yf l ] af gjeYlagf
hjgna ] lg l aj hYjla]k) Yf emkl ]fkmj] l Yl
l ] jakc eYfY_]e]fl jYe]ogjc a ]fla a]k)
hjagjalak]k) [gfljgdk) egfalgjk Yf j]hgjlk l ]e
hjgh]jdq+ Hgj]gn]j) af /-// Y f]o BdgZYd Makc
geeall]] oYk ]klYZdak ] ) gje] Zq Ydd
mf[lagfYd gjhgjYl] ]hYjle]flk) Y nak] Zq
l ] afl]jfYd Ym al mfal8 l ak geeall]] e]]lk
imYjl]jdq+

O ] BdgZYd Makc HYfY_]e]fl ]hYjle]fl ak
l ] eYaf gf] j]khgfkaZd] gj l ] ghlaeYd
]hdgqe]fl g l ] jakc eYfY_]e]fl
e]l g gdg_q oal af l ] gj_YfakYlagf) ]fkmjaf_
egfalgjaf_ Yf [gehdaYf[]+ O ] BdgZYd Makc
HYfY_]e]fl mf[lagf ak ZYk] gf Yfla[ahYlagf)
af ]h]f ]f[] Yf [geeale]fl lg l ] Bjgmh$k
Zmkaf]kk gZb][lan]k) _mYjYfl]]af_ l ]
jgZmklf]kk g l ] BdgZYd Makc HYfY_]e]fl
Hg ]d l jgm_ Y jakc Ykk]kke]fl e]l g gdg_q

Yda_f] Yf Y Yhl] lg l ] f]] k g l ] jakc
mf[lagf Yf g l ] gehYfq+

Makck Yj] ]n]flk l Yl eYq Yn] Yf aehY[l gf
l ] Y[ a]n]e]fl g l ] kljYl]_a[ gZb][lan]k
]klYZdak ] Zq l ] =gYj g ?aj][lgjk) kg l ]k]
emkl YdoYqk Z] [gfka ]j] gj jakc
eYfY_]e]fl af gj ]j lg _mYjYfl]] l ]
j]kada]f[] g l ] gj_YfakYlagf+
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)' OPY T d SP T V 7 a ]fla a[Ylagf Yf
hj]hYjYlagf g l ] jakc afn]flgjq+ Makck Yj]
[dYkka a] mkaf_ l ] gmj [Yl]_gja]k g l ]
JNJ e]l g gdg_q7

m D L PRTN7 jakck l Yl Y ][l l ] Zmkaf]kk
kljYl]_q gj kljYl]_a[ gZb][lan]k g Yfq
[gehYfq+

m A P L TZYLW7 jakck g hgl]flaYd dgkk]k
j]kmdlaf_ jge l ] afY ]imY[q g l ]
gh]jYlagfk hjg[]kk]k) Yk o]dd Yk l ]
h]ghd]) ]imahe]fl Yf kqkl]ek l Yl
kmhhgjl l gk] hjg[]kk]k+

m 9TYLYNTLW LYO P Z TYR7 jakck l Yl
Yn] Y aj][l aehY[l gf l ] afYf[aYd
Yf j]daYZadalq nYjaYZd]k g l ] ]ddf]p
Bjgmh+

m PRLW LYO NZX WTLYNP7 jakck j]dYl] lg
d]_Yd gj Y eafakljYlan] kYf[lagfk)
ka_fa a[Yfl afYf[aYd dgkk]k gj dgkk g
j]hmlYlagf goaf_ lg fgf*[gehdaYf[]
oal dYok) j]_mdYlagfk) afl]jfYd jmd]k gj
[g ]k g [gf m[l Yhhda[YZd] lg l ]
Zmkaf]kk+

' 4 P T V 7 [Yjjq gml Yf Ykk]kke]fl g
l ] jakck a ]fla a] Zgl Yl [gjhgjYl] d]n]d
Yf af l ] Zmkaf]kk mfalk+ Makck Yj]
Ykk]kk] [gfka ]jaf_ l ]aj aehY[l) Yf l ]
hjgZYZadalq g l ]aj g[[mjj]f[]+ O ]
hgl]flaYd aehY[l g Y jakc k gmd Z]
[gfka ]j] gf l ] ZYkak g l ] gddgoaf_
nYjaYZd]k7

m 8NZYZXTN ,( 7 DehY[l gf l ]
[gehYfq$k ]ph][l] j]n]fm]k+

m A P L TZYLW ,( 7 Dfl]jjmhlagf g
hjg[]kk]k oal Y afal] gj af ] afal]
aehY[l gn]j lae]) Yk o]dd Yk hgkkaZdq
Y ][laf_ j]dYlagfk oal l aj hYjla]k+

m CP L TZYLW ( 7 DehY[l gf l ]
e] aY Yf ,gj k Yj] gd ]jk) oal
[gfk]im]fl e] aY [gn]jY_] Yl dg[Yd)
fYlagfYd Yf ,gj afl]jfYlagfYd d]n]d)
o a[ d]Y k af lmjf lg Y fmeZ]j g
daYZadalq Y[lagfk+

+' 7P TYP T V P ZY P 7 ] afalagf g
Y j]khgfk] lg Y j]kk gj eala_Yl]
l ]k] jakck af gj ]j lg Y[ a]n]
Y[[]hlYZd] jakc d]n]dk+ O ] hgkkaZd]
Yfko]jk Yj] jYe] af l ] ghlagfk
af a[Yl] Yk gddgok7 Ynga ) ljYfk ]j)
Y[[]hl Yf j] m[]+ D l ] Yfko]j ak
j] m[]) ] af] afl]jfYd [gfljgdk
o ]j] hgkkaZd]+

,' ?ZYT Z T V 7 [ ][c l Yl jakc d]n]dk)
gf[] Y jakc j]khgfk] Yk Z]]f
Yhhda] ) eYl[ l ] jakc Yhh]lal]
] af] Zq l ] gj_YfakYlagf+

-' 6ZY TY Z TX ZaPXPY 7
[gflafmgmk egfalgjaf_ Yf j]na]o g
l ] hjg[]kk lg Y[ a]n] aehjgn]e]flk
af l ] jakc eYfY_]e]fl da ] [q[d]+
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Df gj ]j lg [Yjjq gml [gjj][l jakc eYfY_]e]fl)
al ak aehgjlYfl lg YfYdqk] Zgl l ] hgkkaZd]
]pl]jfYd Yf afl]jfYd Y[lgjk l Yl [gmd d]Y lg
Yf ]n]fl Ynaf_ Yf aehY[l gf l ] ]ddf]p
Bjgmh$k gZb][lan]k+

O ] _gn]jfYf[] g l ] BdgZYd Makc
HYfY_]e]fl Hg ]d ak [gf a_mj] lYcaf_ l ]
Z]kl afl]jfYlagfYd hjY[la[]k Yk Y j] ]j]f[]+ Dl ak
ZYk] gf Y [geZaf] YkkmjYf[] Yjgmf l ]
O j]] Gaf]k Hg ]d) hjgna af_ Yf afl]_jYl]
nakagf g go l ] a ]j]fl hYjlk g l ] ]ddf]p
Bjgmh gj_YfakYlagf afl]jY[l ] ][lan]dq Yf af

Y [ggj afYl] eYff]j) eYcaf_ l ] Bjgmh$k
jakc eYfY_]e]fl Yf afl]jfYd [gfljgd
hjg[]kk]k egj] ] a[a]fl+O ] BdgZYd Makc
HYfY_]e]fl jYe]ogjc ak ZYk] gf l ]
Yhhda[Ylagf g l ] O j]] Gaf]k Hg ]d7

m 9T TYP7 Ydd l ] mf[lagfYd
]hYjle]flk g l ] ]ddf]p Bjgmh)
Zgl af l ] [gjhgjYlagf Yf af l ]
Zmkaf]kk mfalk) Yj] l ] gof]jk Yf
j]khgfkaZd] gj a ]fla qaf_) Ykk]kkaf_)
egfalgjaf_ Yf eala_Ylaf_ jakck) Yk o]dd
Yk eYaflYafaf_ ] ][lan] afl]jfYd
[gfljgdk+

m DPNZYO TYP7 O ] Makc HYfY_]e]fl
mf[lagf Y[adalYl]k Yf kmh]jnak]k l ]
aehd]e]flYlagf g ] ][lan] jakc
eYfY_]e]fl hjY[la[]k Yf kmhhgjlk
l ] ] afalagf g lYj_]l jakc ]phgkmj]
Yf l ] [geemfa[Ylagf g jakc
af gjeYlagf l jgm_ gml l ] Bjgmh+ O ]
BdgZYd Makc geeall]] ]fkmj]k
Y ]imYl] jakc [gn]jY_] Zq hjgeglaf_ Y
jakc [mdlmj] af l ] gehYfq+ dd
mf[lagfYd ]hYjle]flk Yj]
j]hj]k]fl] af l ] BdgZYd Makc
geeall]]+

m EST O TYP7 Dfl]jfYd m al hjgna ]k Yf
af ]h]f ]fl _mYjYfl]] lg l ] =gYj g
?aj][lgjk) l ] m al Yf Makc
HYfY_]e]fl geeall]] % MH & Yf
N]fagj HYfY_]e]fl gf l ]
] ][lan]f]kk oal o a[ l ] ]ddf]p
Bjgmh Ykk]kk]k Yf eYfY_]k alk jakck)
nYda Ylaf_ go l ] Aajkl Yf N][gf
Gaf]k gh]jYl]+
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Agj Yq*lg* Yq gh]jYlagfYd jakc eYfY_]e]fl Yl
]ddf]p) l ] Makc HYfY_]e]fl ?]hYjle]fl

aehd]e]fl] Y BdgZYd Makc HYfY_]e]fl
HYkl]j KdYf /-/.*/-/0+ dd afalaYlan]k a ]fla a]
gj /-// Yn] Z]]f [gehd]l] + Jf] g l ]k]
j]dYl]k lg l ] N K BM ) o ]j] l ] Y[lanala]k
[Yjja] gml af /-// o]j]7

O ] aehd]e]flYlagf g l ] Kjg[]kk
gfljgd eg md] mjaf_ l ] ajkl Yd g

/-//) oal l ] dYmf[ g l ] OYp
[gfljgdk [YehYa_f+

O ] aehd]e]flYlagf g l ] Makc
HYfY_]e]fl eg md] mjaf_ l ]
k][gf Yd g /-//) o a[ oadd af[dm ]
l ] gehYfq$k Makc HYh+

O ] aehd]e]flYlagf g l ] m al
HYfY_]e]fl eg md] mjaf_ l ] ajkl
Yd g /-/0) j]dYlaf_ lg Dfl]jfYd m al+

M]_Yj af_ l ] =mkaf]kk gflafmalq
HYfY_]e]fl Nqkl]e) af /-//) ogjc oYk gf]
lg ]klYZdak l ] AjYe]ogjc %=mkaf]kk
gflafmalq hgda[q) =D g hjg m[lk Yf

k]jna[]k) [jala[Yd hjg[]kk]k Yf Y[lanala]k)
f][]kkYjq j]kgmj[]k) ]l[+&) Yf mjaf_ /-/0
ogjc oadd Z] gf] oal kge] =mkaf]kk Pfalk lg
]hdgq l ] Zmkaf]kk [gflafmalq eYfY_]e]fl
kqkl]e Y l]j Y Yhlaf_ al lg l ]aj f]] k+

M]_Yj af_ l ] Makc HYfY_]e]fl
geemfa[Ylagf KdYf) ljYafaf_ Yf YoYj]f]kk*

jYakaf_ Y[lagfk gf l ] f]o jakc eYfY_]e]fl
e]l g gdg_q o]j] [Yjja] gml af /-//) oal l ]
Makc KYjlf]jk) lg kmhhgjl l ]e Yk N][gf Gaf]+
Df Y alagf) ljYafaf_ Yf YoYj]f]kk*jYakaf_
Y[lagfk gf l ] f]o jakc eYfY_]e]fl
e]l g gdg_q o]j] Ydkg [Yjja] gml af l ]
[gjhgjYl] ]hYjle]flk mjaf_ l ] jakc
Ykk]kke]fl hjg[]kk+

6PWWYPc SL MPPY PNZRYT PO
Z T RZZO LN TNP TY
TYLYNTLW TY Z XL TZY

]ddf]p Yk j][]an] l ] YoYj gj _gg
hjY[la[]k af afYf[aYd af gjeYlagf jge l ]
YlYdYf kkg[aYlagf g [[gmflaf_ Yf

HYfY_]e]fl % D?&) Yf ]flalq gmf ]
Zq l ] gdd]_] g @[gfgeaklk g
YlYdgfaY Yf l ] gdd]_] g Yjl]j]
[[gmflYflk g YlYdgfaY+ O ] oYj )
hj]k]fl] Yl l ] .6l ] alagf g l ]

D? oYj k) j][g_fak]k l ] imYdalq
Yf ljYfkhYj]f[q g l ] gehYfq$k
YffmYd j]hgjl+ Nh][a a[Yddq) al nYdm]k
af gjeYlagf gf l ] kalmYlagf Yf jakc
eYfY_]e]fl) aflYf_aZd] Ykk]lk
%af[dm af_ afl]dd][lmYd [YhalYd&) l ]
]fnajgfe]fl Yf l ] kg[aYd ae]fkagf)
Yegf_ gl ]jk+

O ]j] gddgok Y dakl g l ] eYaf jakck l Yl eYq
Y ][l ]ddf]p Bjgmh Zmkaf]kk Yf l ]
Y[ a]n]e]fl g alk gZb][lan]k+
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LhfUhY W f g_g

D& Makck j]dYl] lg l ] ]fnajgfe]fl af o a[ l ] Bjgmh gh]jYl]k Yf jakck kl]eeaf_ jge l ] kh][a a[ fYlmj] g alk Zmkaf]kk]k+

DD& Makck g af[j]Ykaf_ [geh]lalagf+

DDD& O ] Bjgmh k klYlmk Yk Y ´ka_fa a[Yfl eYjc]l hgo]j %NHK& gh]jYlgj af l ] a_alYd l]jj]kljaYd l]d]nakagf %?OO& eYjc]l af NhYaf aehgk]k []jlYaf ]ljae]flYd gZda_Ylagfk gf al [gehYj] oal
alk [geh]lalgjk+

DQ& Df mkljq lj]f k Yf l][ fgdg_a[Yd ]n]dghe]flk eYq j]imaj] l ] Bjgmh lg [gflafm] afn]klaf_ af Y bY[]fl Zmkaf]kk]k lg l]d][geemfa[Ylagf lgo]jk) km[ Yk aZj]) ] _] [gehmlaf_ Yf
keYdd []ddk+

Q& Nh][ljme ak Y k[Yj[] j]kgmj[] Yf al ak a_ dq ]h]f ]fl gf hgdala[Yd ][akagfk+ [[]kk eYq fgl Z] k][mj] af l ] mlmj]) o a[ ogmd hj]n]fl l ] Bjgmh jge hjgna af_ Y a_
hgjlagf g alk k]jna[]k af Y[[gj Yf[] oal alk hdYfk+

QD& Makc j]dYl] lg Y kmZklYflaYd hgjlagf g Bjgmh j]n]fm] Z]af_ ]jan] jge Y keYdd fmeZ]j g [mklge]jk+

QDD& Makc g af jYkljm[lmj] k Yjaf_+

QDDD& Makc g fgf*]p][mlagf g l ] ]flaj] [geeall] h]jae]l]j+

DS& O ] ]phYfkagf gj ]n]dghe]fl g l ] Bjgmh$k Zmkaf]kk]k) af[dm af_ l jgm_ Y[imakalagfk gj gl ]j _jgol ghhgjlmfala]k) afngdn] Y fmeZ]j g jakck Yf mf[]jlYafla]k l Yl [gmd
Y n]jk]dq Y ][l gh]jYlaf_ j]kmdlk gj akjmhl gh]jYlagfk+

S& Makck af ]j]fl af l ] Zmkaf]kk]k Y[imaj] Yf l ] Bjgmh k afl]jfYlagfYd ]phYfkagf+

SD& Makc j]dYl] lg l ] fgf*[gfljgd g []jlYaf kmZka aYja]k+

SDD& Makck j]dYl] lg ]p][mlagf g ]ddf]p$k Y[imakalagf kljYl]_q+

SDDD& M]_mdYlgjq Yf gl ]j kaeadYj jakck+

SDQ& Gala_Ylagf+

SQ& Makc j]dYl] lg l ] KYj]fl gehYfq k ka_fa a[Yfl k Yj] gd ]jk afl]j]klk a ]jaf_ jge l gk] g l ] Bjgmh+

HdYfUh cbU f g_g

SQD& Makck j]dYl] lg l ] af mkljq Yf l ] Zmkaf]kk af o a[ l ] Bjgmh gh]jYl]k+

SQDD& Makc g fgl aehd]e]flaf_ l ] kljYl]_a[ kmklYafYZadalq hdYf+

SQDDD& Makck j]dYl] lg eYaflYafaf_ l ] ja_ lk gn]j dYf o ]j] l ] Bjgmh k af jYkljm[lmj]k Yj] dg[Yl] +

SDS& AYadmj] lg YlljY[l Yf j]lYaf a_ imYdalq h]jkgff]d [gmd Y n]jk]dq Y ][l l ] Bjgmh k YZadalq lg gh]jYl] alk Zmkaf]kk+

SS& O ] Bjgmh j]da]k gf l aj hYjla]k gj c]q ]imahe]fl Yf k]jna[]k) Yf l ]aj Yadmj] lg hjgh]jdq eYaflYaf l ]k] Ykk]lk [gmd Y n]jk]dq Y ][l l ] imYdalq g alk k]jna[]k

? bUbW U f g_g

SSD& AafYf[aYd af gjeYlagf+

SSDD& @ph][l] [gfljY[l] j]n]fm] %ZY[cdg_&+

SSDDD& Agj]a_f [mjj]f[q jakck+

SSDQ& Dfl]j]kl jYl] jakc+

SSQ& j] al jakc+

SSQD& Gaima alq jakck+

SSQDD& Df dYlagf jakc+

SSQDDD& Makc j]dYl] lg l ] Bjgmh$k af ]Zl] f]kk+

SSDS& O ] KYj]fl gehYfq [Yffgl _mYjYfl]] l Yl al oadd Z] YZd] lg aehd]e]fl alk N Yj] gd ]jk$ M]emf]jYlagf Kgda[q gj lg hYq ana ]f k %Yf ]n]f a al o]j] YZd] lg) l Yl al ogmd g kg&+

cad UbWY f g_g
SSS& AjYm Yf [gehdaYf[] jakck+

SSSD& Makc Ykkg[aYl] oal ka_fa a[Yfl Y_j]]e]flk ka_f] Zq l ] Bjgmh l Yl [gmd Z] eg a a] m] lg [ Yf_]*g *[gfljgd [dYmk]k+

Amjl ]j ]lYad] af gjeYlagf) hd]Yk] k]] :bbYl .+ K g_g+
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/+0 /F F H F CKNI PFK
F YghcbYg UbX _Ym Z ifYg Zcf /-//
O ] q]Yj l Yl ]f ] gf 0. ?][]eZ]j /-// a_ da_ l] Y mfaim] [geZafYlagf g ] ]fkan] Yf
a_ *imYdalq kljm[lmjYd _jgol oal daeal] ]phgkmj] lg JQD?*.6 Yf l ] MmkkaYf afnYkagf g
PcjYaf]) o a[ oYk hgkkaZd] l jgm_ [gfkakl]fl Yf kmklYafYZd] gj_Yfa[ _jgol ) kgda afYf[aYd
h]j gjeYf[] Yf Y laj]d]kk g[mk gf afl]_jYlagf+

: hYfbUh jY IYfZcfaUbWY FYUgifYg

f dl]jfYlan] K]j gjeYf[] H]Ykmj] % KH& ak Y afYf[aYd e]Ykmj] g aklgja[Yd gj mlmj] afYf[aYd
h]j gjeYf[]) afYf[aYd hgkalagf) gj [Yk dgok) gl ]j l Yf Y afYf[aYd e]Ykmj] ] af] gj kh][a a]
af l ] Yhhda[YZd] afYf[aYd j]hgjlaf_ jYe]ogjc+

]ddf]p Z]da]n]k l Yl l ]j] Yj] []jlYaf KHk) mk] Zq l ] Bjgmh k HYfY_]e]fl af eYcaf_
afYf[aYd) gh]jYlagfYd Yf hdYffaf_ ][akagfk) o a[ hjgna ] mk] md afYf[aYd af gjeYlagf l Yl
k gmd Z] [gfka ]j] af Y alagf lg l ] afYf[aYd klYl]e]flk hj]hYj] af Y[[gj Yf[] oal l ]
Yhhda[YZd] Y[[gmflaf_ j]_mdYlagfk %DAMN*@P&) af Ykk]kkaf_ alk h]j gjeYf[]+ O ]k] KHk Yj]
[gfkakl]fl oal l ] eYaf af a[Ylgjk mk] Zq l ] [geemfalq g YfYdqklk Yf afn]klgjk af l ] [YhalYd
eYjc]lk+

Df Y[[gj Yf[] oal l ] hjgnakagfk g l ] Bma ] akkm] Zq l ] @mjgh]Yf N][mjala]k Yf HYjc]lk
ml gjalq %@NH &) af gj[] kaf[] 0 Emdq /-.3) gf l ] ljYfkhYj]f[q g dl]jfYlan] K]j gjeYf[]
H]Ykmj]k) ]ddf]p hjgna ]k Z]dgo af gjeYlagf gf l ] gddgoaf_ KHk7 bmkl] @=DO? 8 bmkl]
@=DO? HYj_af8 Bjgkk Yf I]l AafYf[aYd ?]Zl8 YhalYd @ph]f almj]k8 I]l KYqe]fl g Dfl]j]kl8
nYadYZd] Gaima alq) M][mjjaf_ G]n]jY_] Aj]] Yk Adgo Yf Aj]] Yk Adgo+

bmkl] @=DO? ) M][mjjaf_ G]n]jY_] Aj]] Yk Adgo Yf YhalYd @ph]f almj]k af a[Ylgjk Yj]
dl]jfYlan] K]j gjeYf[] H]Ykmj]k %´ KH & Yk ] af] af l ] _ma ]daf]k akkm] Zq l ] @mjgh]Yf
N][mjala]k Yf HYjc]lk ml gjalq gf 2 J[lgZ]j /-.2 gf dl]jfYlan] K]j gjeYf[] H]Ykmj]k %l ]
´@NH Bma ]daf]k &+

O ] ] afalagf Yf ]l]jeafYlagf g l ] Y gj]e]flagf] KHk Yj] ak[dgk] af l ] Y[[gehYfqaf_
gfkgda Yl] HYfY_]e]fl M]hgjl Yf Yj] l ]j] gj] nYda Yl] Zq l ] Bjgmh Ym algj %?]dgall]&+

O ] IHQ Ydkg [gf m[l] Y j]na]o g l ] KHk Yk g ?][]eZ]j /-/.+

O ] gehYfq hj]k]flk [gehYjYlan] afYf[aYd af gjeYlagf jge l ] hj]nagmk q]Yj Yk ]lYad] af
Igl] /+] lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+
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.+ :X ighYX ;BM :

O ak j]dYl]k lg l ] ´Jh]jYlaf_ hjg al Z] gj] ´?]hj][aYlagf) YegjlakYlagf Yf j]kmdlk jge akhgkYdk
g ap] Ykk]lk Yf Y l]j Y af_ ZY[c []jlYaf fgf*j][mjjaf_ ]ph]fk]k %km[ Yk JQD?
gfYlagfk) j] mf Yf[q hjgnakagf) ]pljY [geh]fkYlagf Yf Z]f] al [gklk) Yf [gklk Yf lYp]k
j]dYl] lg Y[imakalagfk) Yegf_ gl ]jk&) []jlYaf fgf*[Yk ]ph]fk]k %km[ Yk GODK j]emf]jYlagf
hYqYZd] af k Yj]k) Yegf_ gl ]jk& Yf Y nYf[]k lg [mklge]jk+

O ] Bjgmh mk]k bmkl] @=DO? Yk Yf af a[Ylgj g l ] gh]jYlaf_ h]j gjeYf[] g alk Zmkaf]kk
mfalk Yf al ak oa ]dq mk] Yk Yf ]nYdmYlagf e]lja[ Yegf_ YfYdqklk) afn]klgjk) jYlaf_ Y_]f[a]k Yf
gl ]j klYc] gd ]jk+ l l ] kYe] lae]) al ak aehgjlYfl lg a_ da_ l l Yl bmkl] @=DO? ak fgl Y
e]Ykmj] Y ghl] af Y[[gmflaf_ klYf Yj k Yf ) l ]j] gj]) k gmd fgl Z] [gfka ]j] Yf
Ydl]jfYlan] lg [Yk dgo Yk Yf af a[Ylgj g daima alq+ bmkl] @=DO? g]k fgl Yn] Y
klYf Yj ak] e]Yfaf_ Yf [Yffgl l ]j] gj] Z] [gehYj] oal l ] bmkl] @=DO? g gl ]j
[gehYfa]k+

Jf] [geegfdq mk] e]lja[ l Yl ak ]jan] jge bmkl] @=DO? ak bmkl] @=DO? eYj_af) Yk
]k[jaZ] Z]dgo+
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0. YWYaVYf

/-//
0. YWYaVYf
/-/. fYghUhYX
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O]d][ge Df jYkljm[lmj] N]jna[]k 0).26)3/6 /)/..)456

Jl ]j I]logjc N]jna[]k ../)-21 .-/)4/-
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k Yl 0. ?][]eZ]j /-// Yf /-/.) j]kh][lan]dq) l ] Yegmflk o]j] Yk gddgok7

Igf*j][mjjaf_ Yf fgf*[Yk ]ph]fk]k) Yf Y nYf[]k lg [mklge]jk Yl 0. ?][]eZ]j /-// Yf
/-/. Yj] k]l gml Z]dgo %k]] Igl] /-+ lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk&7

a+ JQD? gfYlagfk) o a[ j]dYl] lg Y afYf[aYd [gfljaZmlagf Zq ]ddf]p lg nYjagmk afklalmlagfk af
l ] [gfl]pl g l ] [gjgfYnajmk hYf ]ea[ %fgf*j][mjjaf_ al]e&) Yegmfl] lg @PM .)50/
l gmkYf %@PM 0)55- l gmkYf af /-/.&+
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3 N]] fgl] /-+Y lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+
4 N]] fgl] /-+Z lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+
5 N]] fgl] /-+[ lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+
6 N]] fgl] /-+] lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+
.- N]] fgl] /-+ lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+



aa+ M] mf Yf[q hjgnakagf) o a[ eYafdq af[dm ]k l ] aehY[l Yl /-// Yf /-/. q]Yj*]f
]jan] jge l ] /-/. j]gj_YfakYlagf hdYf ]lYad] af Igl] .6+Z lg l ] Y[[gehYfqaf_
[gfkgda Yl] afYf[aYd klYl]e]flk %fgf*j][mjjaf_ al]e&) Yegmfl] lg @PM 0)034 l gmkYf
%@PM 5-)54- l gmkYf Yl /-/. q]Yj*]f &+

aaa+ GODK j]emf]jYlagf hYqYZd] af k Yj]k) o a[ [gjj]khgf k lg l ] GODK j]emf]jYlagf Y[[jm]
Yl l ] q]Yj*]f j]dYl] lg l ] GODK /-.6*/-/.) o a[ ak hYqYZd] af ]ddf]p k Yj]k %k]] Igl]
.6+Z lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk) fgf*[Yk al]e&) Yegmfl] lg
@PM .3)316 l gmkYf %@PM .-)4/1 l gmkYf Yl /-/. q]Yj*]f &) Yf ]pljY [geh]fkYlagf
Yf Z]f] alk [gklk) o a[ [gjj]khgf k lg Yf ]pljY fgf*[gfn]flagfYd Zgfmk gj l ]
]ehdgq]]k %fgf*j][mjjaf_ al]e&) Yegmfl] lg @PM 1.5 l gmkYf %@PM .)40. l gmkYf Yl
/-/. q]Yj*]f &+

an+ nYf[]k lg [mklge]jk) o a[ Df[dm ]k l ] YegjlakYlagf g Yegmflk hYa gj kal]k lg Z]
akeYfld] Yf l ]aj [gjj]khgf af_ akeYfldaf_ [gklk) Yegmfl] lg @PM 0)11/ l gmkYf
%@PM 0)/36 l gmkYf Yl /-/. q]Yj*]f &+ O ]k] [gklk Yj] lj]Yl] Yk Y nYf[]k lg [mklge]jk
af j]dYlagf lg l ] kmZk]im]fl k]jna[]k Y_j]]e]fl ]fl]j] aflg oal l ] [mklge]j %egZad]
l]d][geemfa[Ylagfk gh]jYlgjk % HIJk &&+ O ]k] Yegmflk Yj] ] ]jj] gn]j l ] da ] g l ]
k]jna[] [gfljY[l oal l ] gh]jYlgj Yk l ]q Yj] ]ph][l] lg _]f]jYl] mlmj] ][gfgea[
Z]f] alk af ]paklaf_ af jYkljm[lmj]k %fgf*[Yk al]e&+

n+ gklk Yf lYp]k j]dYl] lg Y[imakalagfk) o a[ eYafdq af[dm ]k lYp]k Yf Yf[addYjq [gklk
af[mjj] mjaf_ l ] Zmkaf]kk [geZafYlagf hjg[]kk]k %fgf*j][mjjaf_ al]e&) Yegmfl] lg @PM
20)4.4 l gmkYf %@PM 42)402 l gmkYf Yl /-/. q]Yj*]f &+

?mjaf_ /-// ]ddf]p [Yjja] gml k]n]jYd Zmkaf]kk [geZafYlagfk+ D Ydd l ] Zmkaf]kk [geZafYlagfk
[Yjja] gml mjaf_ /-// Y Z]]f [gehd]l] Zq . EYfmYjq /-// Yf Y Z]]f mddq [gfkgda Yl]
gj l ] mdd q]Yj ]f ] gf 0. ?][]eZ]j /-//) l ] bmkl] @=DO? ogmd Yn] Yegmfl] lg
kge] @PM /)52/ eaddagf Yf l ] hYqe]flk g d]Yk] afklYde]flk af l ] gj afYjq [gmjk] g Zmkaf]kk
ogmd Yn] Z]]f YhhjgpaeYl]dq @PM 504 eaddagf+

/+ :X ighYX ;BM : FUf b

bmkl] @=DO? HYj_af [gjj]khgf k lg bmkl] @=DO? %Yk ] af] YZgn]&) ana ] Zq
gh]jYlaf_ af[ge].. ]p[dm af_ ]d]e]flk hYkk] l jgm_ ./ lg [mklge]jk jge Zgl ]ph]fk]k Yf
j]n]fm]k) egkldq ]d][lja[alq [gklk %l ak al]e gfdq af[dm ]k N]jna[]k Yf nYf[]k lg [mklge]jk.0

Yf g]k fgl lYc] aflg Y[[gmfl g Jl ]j gh]jYlaf_ af[ge]&+ O ] Bjgmh mk]k bmkl] @=DO?
HYj_af Yk Yf gh]jYlaf_ h]j gjeYf[] af a[Ylgj Yf al ak oa ]dq mk] Yk Yf ]nYdmYlagf e]lja[
Yegf_ YfYdqklk) afn]klgjk) jYlaf_ Y_]f[a]k Yf gl ]j klYc] gd ]jk+

[[gj af_dq) l ] bmkl] @=DO? .1 HYj_af Yk Yl 0. ?][]eZ]j /-// Yf /-/. oYk 5." Yf
46") j]kh][lan]dq+

0+ fcgg ? bUbW U YVh

O ] Bjgkk AafYf[aYd ?]Zl [gjj]khgf k lg ´=gf akkm]k Yf gl ]j dgYfk .2) ´GgYfk Yf [j] al
Y[adala]k .3 Yf ´G]Yk] daYZadala]k .4) Zml g]k fgl af[dm ] Yfq ]Zl ]d Zq Bjgmh [gehYfa]k
j]_akl]j] mkaf_ l ] ]imalq e]l g g [gfkgda Ylagf) ´?]janYlan] afYf[aYd afkljme]flk .5 gj ´Jl ]j
afYf[aYd daYZadala]k .2+ G]Yk] daYZadala]k ak [Yd[mdYl] Yk l ] hj]k]fl nYdm] g d]Yk] hYqe]flk
hYqYZd] gn]j l ] d]Yk] l]je) ak[gmfl] Yl l ] jYl] aehda[al gj Yl l ] af[j]e]flYd Zgjjgoaf_ jYl]+

Df daf] oal l ] YZgn]) alk nYdm] Yk Yl 0. ?][]eZ]j /-// Yf /-/.) j]kh][lan]dq) ak Yk gddgok7

fcgg ? bUbW U YVh
0. YWYaVYf /-// 0. YWYaVYf /-/. fYghUhYX

=gf akkm]k Yf gl ]j dgYfk .1)-12)1.- .0)232)36-

GgYfk Yf [j] al Y[adala]k 0)505).45 /)-31)02.

G]Yk] daYZadala]k 0)-52)16- /)6-2)43/
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.. N]] fgl] /-+Y lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+

./ N]] fgl] /-+Y lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+

.0 N]] fgl] /-+Y lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+

.1 bmkl] @Zal Y HYj_af 9 bmkl] @Zal Y , %Jh]jYlaf_ Df[ge] ° KYkkl jgm_ &

.2 N]] fgl] .2 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+

.3 N]] fgl] .2 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+

.4 N]] fgl] .3 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+

.5 N]] fgl] .. lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+



1+ GYh ? bUbW U YVh

O ] I]l AafYf[aYd ?]Zl [gjj]khgf k lg Bjgkk afYf[aYd ]Zl d]kk ´ Yk Yf [Yk ]imanYd]flk .6

Yf Jl ]j afYf[aYd Ykk]lk /-+ Og_]l ]j oal Bjgkk AafYf[aYd ?]Zl) l ] Bjgmh mk]k I]l AafYf[aYd
?]Zl Yk Y e]Ykmj] g alk kgdn]f[q Yf daima alq Yk al af a[Yl]k l ] [mjj]fl [Yk Yf ]imanYd]flk af
j]dYlagf lg alk lglYd ]Zl daYZadala]k+ Jf] [geegfdq mk] e]lja[ l Yl ak ]jan] jge I]l AafYf[aYd
?]Zl ak I]l AafYf[aYd ?]Zl , bmkl] @=DO? o a[ ak j]im]fldq mk] Zq YfYdqklk) afn]klgjk
Yf jYlaf_ Y_]f[a]k Yk Yf af a[Ylagf g afYf[aYd d]n]jY_]+

´I]l afYf[aYd ]Zl Yl 0. ?][]eZ]j /-// Yf /-/. ak Yk gddgok7

GYh ? bUbW U YVh 0. YWYaVYf /-//
0. YWYaVYf /-/.

fYghUhYX

6WTXX LOSGSIOG KHY /-)636)-45 .5)202)5-0

Yk Yf [Yk ]imanYd]flk %.)-05).46& %0)6/3)245&

Jl ]j afYf[aYd Ykk]lk %60)/1/&

P 9TYLYNTLW 7PM )1%0+ %.- ),%.(1% -

l 0. ?][]eZ]j /-//) f]l afYf[aYd ]Zl Yegmfl] lg @PM .6)505 eaddagf %@PM .1)3-6 eaddagf af
/-/. j]klYl] &) af[dm af_ Y [gfkgda Yl] [Yk Yf [Yk ]imanYd]flk hgkalagf g @PM .)-05 eaddagf
%@PM 0)6/4 eaddagf af /-/.& Yf @PM 60 eaddagf g gl ]j afYf[aYd Ykk]lk+

GYh Z bUbW U XYVh Yjc ih cb

GYh ? bUbW U YVh Yjc ih cb
0. YWYaVYf

/-//
0. YWYaVYf
/-/. fYghUhYX
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8XX K TL KV OY OSXYW RKSYX AWKGX W NGWKX GS G RKSY TL
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Yf_] af G]Yk] GaYZadala]k %2& .46)4/5 .).16)4.4

[[jm] Dfl]j]kl Igl KYa Yf Jl ]jk %3& .0-)/01 2/.)-0.

8YO Z BP TZO )1%0+ %.- ),%.(1% -

%.& N]] gglfgl] 6 af ]Y af_ ´M][mjjaf_ d]n]jY_] j]] [Yk dgo g l ] Y[[gehYfqaf_ gfkgda Yl] HYfY_]e]fl
M]hgjl+
%/& N]] gglfgl] .- af ]Y af_ ´M][mjjaf_ d]n]jY_] j]] [Yk dgo g l ] Y[[gehYfqaf_ gfkgda Yl] HYfY_]e]fl
M]hgjl+
%0& gjj]khgf k lg Jl ]j I]l Yk Jml Adgok %k]] gglfgl] ./ af ]Y af_ M][mjjaf_ G]n]jY_] Aj]] Yk Adgo g
l ] Y[[gehYfqaf_ gfkgda Yl] HYfY_]e]fl M]hgjl&) ]p[dm af_ gl ]j afYf[aYd Ykk]lk % 60Hf) k]] fgl] .0+Z lg l ]
Y[[gehYfqaf_ gfkgda Yl] AafYf[aYd NlYl]e]flk&+
%1& HYafdq [gjj]khgf k lg Dkkm] g ]imalq afkljme]flk) [imakalagf g Oj]Ykmjq N Yj]k Yf ?ana ]f k hYa af l ]
Y[[gehYfqaf_ gfkgda Yl] NlYl]e]fl g Yk Adgok gj l ] h]jag ]f ] 0. ?][]eZ]j /-//) eafmk l ]
[gfljaZmlagf g eafgjalq k Yj] gd ]jk % .3Hf) k]] l ] j]d]nYfl k][lagf af l ] gfkgda Yl] NlYl]e]fl g Yf_]k af
I]l @imalq&+
%2& Yf_]k af ´G]Yk] daYZadala]k dgf_ Yf k gjl l]je lg l ] Y[[gehYfqaf_ gfkgda Yl] =YdYf[] N ]]l Yk g 0.
?][]eZ]j /-//+ N]] Igl] .3 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk
%3& ´ [[jm] afl]j]kl fgl hYa Yf gl ]jk af[dm ]) eYafdq) YjjYf_]e]fl ]ph]fk]k Y[[jm] Yf [ Yf_] af afl]j]kl
Y[[jm] fgl hYa ) Yk o]dd Yk l ] ]Zl Ykkme] gf l ] O*HgZad] Df jY [imakalagf Yk g 0. ?][]eZ]j /-/. %N]] Igl] 3
lg l ] Y[[gehYfqaf_ gfkgda Yl] AafYf[aYd NlYl]e]flk&+

'%'' BbhY fUhYX :bbiU KYdcfh
1KIB K P ,BHH BT 5NTEPMAMCE 8BKLHB :K FBPU RFNK IB P H B E F OFO BTBO

,K OKHFA PBA /F F H
:P PBIB PO,K OKHFA PBA DBIB P BLKNP

&%

.6 N]] fgl] .0+Y lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+
/- N]] fgl] .0+Z lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+



2+ GYh IUmaYbh cZ BbhYfYgh

I]l KYqe]fl g Dfl]j]kl [gjj]khgf k lg a& ´afl]j]kl hYqe]flk gf d]Yk] daYZadala]k /. hdmk aa& ´I]l
hYqe]fl g afl]j]kl %fgl af[dm af_ afl]j]kl hYqe]flk gf d]Yk] daYZadala]k& Yf aaa& fgf*j][mjjaf_
afYf[af_ [gklk j]dYl] lg H# hjgb][lk//+

O ] j][gf[adaYlagf g l ] ]Y af_ ´I]l KYqe]fl g Dfl]j]kl jge l ] gfkgda Yl] NlYl]e]fl g
Yk Adgok [gjj]khgf af_ lg l ] q]Yj ]f ] gf 0. ?][]eZ]j /-// Yf /-/.) oal l ] ´I]l
afYf[aYd dgkk af l ] gfkgda Yl] Df[ge] NlYl]e]fl ak Yk gddgok7

GYh IUmaYbh cZ BbhYfYgh
0. YWYaVYf

/-//
0. YWYaVYf
/-/. fYghUhYX

8SYKWKXY 8SITRK() (( + / ,

8SYKWKXY 4 UKSXK ( -+ -. ,&/ ,-/ 

1TS TGS OSYKWKXY GIIW K STY UGO , ,( ) //.

0RTWYOXK ITXYX b STS IGXN /) / ) ( -(+

8SYKWKXY GIIW K OS UWOTW KGW UGO OS I WWKSY KGW ) //. ./ (,& 

P BLdXPY Z Y P P L P SP 6ZY ZWTOL PO D L PXPY Z
6L S WZb ) .(-%, + ,+ %0((

%.& I]l hYqe]fl g afl]j]kl Yk h]j l ] gfkgda Yl] NlYl]e]fl g Yk Adgok) o a[ [gjj]khgf k lg a& ´afl]j]kl
hYqe]flk gf d]Yk] daYZadala]k gj Yf Yegmfl g 0/4)1-2 l gmkYf %k]] Igl] .3 lg l ] Y[[gehYfqaf_ [gfkgda Yl]
afYf[aYd klYl]e]flk& hdmk aa& ´I]l hYqe]fl g afl]j]kl %fgl af[dm af_ afl]j]kl hYqe]flk gf d]Yk] daYZadala]k& gj Yf
Yegmfl g /24)32/ l gmkYf %k]] k][lagf ´M][mjjaf_ d]n]jY_] j]] [Yk dgo g l ] Y[[gehYfqaf_ gfkgda Yl]
HYfY_]e]fl M]hgjl& Yf hdmk aaa& fgf*j][mjjaf_ afYf[af_ [gklk j]dYl] lg H# hjgb][lk % /-)033 l gmkYf ) k]]
]Y af_ ´M][mjjaf_ d]n]jY_] j]] [Yk dgo g l ] Y[[gehYfqaf_ gfkgda Yl] HYfY_]e]fl M]hgjl&+

3+ :jU UV Y E ei X hm

O ] Bjgmh [gfka ]jk Yk nYadYZd] Gaima alq l ] YnYadYZd] [Yk Yf YnYadYZd] [j] al daf]k Yl
q]Yj*]f [dgkaf_) Yk o]dd Yk gl ]j afYf[aYd Ykk]lk ]k[jaZ] af Igl] .0+Z g l ]
Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+

O ] Zj]Yc gof g l ] YnYadYZd] daima alq Yl 0. ?][]eZ]j /-// Yf /-/. ak Yk gddgok7

E ei X hm UjU UV hm 0. YWYaVYf /-// 0. YWYaVYf /-/.

nYadYZd] af [j] al Y[adala]k 0)011)5/3 1)401)363

Yk Yf [Yk ]imanYd]flk/2 .)-05).46 0)6/3)245

Jl ]j afYf[aYd Ykk]lk/3 60)/1/

4aLTWLMWP T TOT d ,%, .% , 0%..)% ,

4+ Ud hU ldYbX hifYg

O ] Bjgmh [gfka ]jk YhalYd @ph]f almj]k Yk Yf aehgjlYfl af a[Ylgj g alk gh]jYlaf_ h]j gjeYf[]
af l]jek g afn]kle]fl af Ykk]lk) af[dm af_ l ]aj eYafl]fYf[]) gj_Yfa[ Yf Zmad *lg*kmal ]phYfkagf)
Yf Y[imakalagf+ O ak af a[Ylgj ak oa ]dq mk] af l ] af mkljq af o a[ l ] Bjgmh gh]jYl]k Yk Yf
]nYdmYlagf e]lja[ Yegf_ YfYdqklk) afn]klgjk) jYlaf_ Y_]f[a]k Yf gl ]j klYc] gd ]jk+

O ] Bjgmh [dYkka a]k alk YhalYd @ph]f almj]k af gmj eYaf [Yl]_gja]k7

FU bhYbUbWY WUd hU YldYbX hifYg

Df[dm ]k afn]kle]flk af ]paklaf_ lYf_aZd] gj aflYf_aZd] Ykk]lk) km[ Yk afn]kle]fl af
af jYkljm[lmj]) ]imahe]fl Yf af gjeYlagf l][ fgdg_q kqkl]ek) Yf Yj] hjaeYjadq dafc]
lg c]]haf_ af jYkljm[lmj]) Y[lan] Yf hYkkan] ]imahe]fl) af _gg ogjcaf_ gj ]j+
HYafl]fYf[] Yh]p Ydkg af[dm ]k f]logjc eYafl]fYf[]) km[ mk [gjj][lan]
eYafl]fYf[] %j]khgfk]k lg f]logjc af[a ]flk Yf hj]n]flan] afkh][lagfk) ]+_+
j]hdY[]e]fl g Yaj [gf alagfaf_ gj ]d][lja[Yd ]imahe]fl&) klYlmlgjq eYafl]fYf[]

'%'' BbhY fUhYX :bbiU KYdcfh
1KIB K P ,BHH BT 5NTEPMAMCE 8BKLHB :K FBPU RFNK IB P H B E F OFO BTBO

,K OKHFA PBA /F F H
:P PBIB PO,K OKHFA PBA DBIB P BLKNP

&%

/. N]] fgl] .3 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+
// N]] fgl] /-+ lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+
/0 N]] fgl] /-+ lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+
/1 N]] fgl] /-+ lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+
/2 N]] fgl] .0+Y lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+
/3 N]] fgl] .0+Z lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+



%eYf Ylgjq afkh][lagfk goaf_ lg j]_mdYlgjq gZda_Ylagfk) ]+_+ af jYkljm[lmj] []jla a[Ylagfk)
da_ lfaf_ []jla a[Ylagfk&) f]logjc j]f]oYd Yf aehjgn]e]flk %j]f]oYd g gZkgd]l]
]imahe]fl Yf Ykk]lk aehjgn]e]fl) ]+_+ lgo]j j]af gj[]e]fl) ZYll]jq j]f]oYd) h Yk]*
gml eYfY_]e]fl&) [gflafmalq hdYfk %kh][a a[ hdYfk lg eala_Yl] jakc g af jYkljm[lmj]
[gddYhk] gj Yadmj] oal ]paklaf_ k]jna[]k gj Ykk]lk fgl [gehdaYfl oal j]_mdYlagfk&) j]*
jgg af_ %kgdmlagfk lg Yddgo dYf dgj k$ jgg af_ ogjc Yf Ynga k]jna[] ak[gflafmalq gj
Zmad af_ j]hYajk YlljaZmlYZd] lg ]ddf]p& Yk o]dd Yk gl ]j fgf*f]logjc eYafl]fYf[]
Y[lanala]k) km[ mk Zmkaf]kk eYafl]fYf[] %af jYkljm[lmj] Y YhlYlagfk gj l]fYflk)
mh_jY ]k fgl eYfY_] naY @f_af]]jaf_ N]jna[]k) gj [Yh]p lg j]f]o [mklge]j [gfljY[lk
oal gml j]n]fm] af[j]Yk]k&) DO kqkl]ek gj j]hYajk Yf eYafl]fYf[] g g a[]k) Yk o]dd Yk
@f_af]]jaf_ N]jna[]k+

ldUbg cb %cf cf Ub W fckh & WUd hU YldYbX hifYg

Df[dm ]k Y Yhlaf_ kal]k gj f]o l]fYflk) _jgmf d]Yk]k %[Yk Y nYf[]k&) Yf ] a[a]f[q
e]Ykmj]k Ykkg[aYl] oal ]f]j_q Yf [gff][lanalq) Yf ]Yjdq kal] Y YhlYlagf lg af[j]Yk]
kal] [YhY[alq) Yf Ydkg @f_af]]jaf_ N]jna[]k+ O mk) al [gjj]khgf k lg afn]kle]flk
j]dYl] lg Zmkaf]kk ]phYfkagf l Yl _]f]jYl]k Y alagfYd M][mjjaf_ G]n]jY_] Aj]] Yk
Adgo %af[dm af_ Yegf_ gl ]j l af_k) ][geeakkagfaf_) Y YhlYlagf g l]d][ge kal]k gj
f]o l]fYflk) @f_af]]jaf_ N]jna[]k Yf hj]hYqe]flk g dYf d]Yk]k&+

ldUbg cb WUd hU YldYbX hifYg %;i X*hc*Li h Ifc fUaaYg& UbX KYaYX Yg

gjj]khgf k lg [geeall] Zmad *lg*kmal hjg_jYee]k %[gfkaklaf_ g kal]k) ZY[c Ymd)
ZY[cZgf]) ] _] [gehmlaf_ []flj]k) ? N fg ]k gj Yfq gl ]j lqh] g l]d][geemfa[Ylagf
af jYkljm[lmj] Yk o]dd Yk Yfq Y nYf[] hYqe]fl j]dYl] lg al gj mjl ]j afalaYlan]k& Yf
Ydkg @f_af]]jaf_ N]jna[]k l Yl Yn] Z]]f [gfljY[l] oal a ]j]fl [mklge]jk) af[dm af_
Yfq Y * g[ [Yh]p j]imaj] + Yk *af jge l ] akhgkYd g Ykk]lk %gj k Yj]k& m] lg
Ymlgjal q Zg a]k$ ][akagfk Yj] [gfka ]j] oal af l ak al]e+

F#: WUd hU YldYbX hifYg

gjj]khgf k lg afn]kle]flk af k Yj] gd af_k g [gehYfa]k %]p[dm af_ l ] Yegmfl g
] ]jj] hYqe]flk af Zmkaf]kk [geZafYlagfk l Yl Yj] hYqYZd] af kmZk]im]fl h]jag k&
Yk o]dd Yk ka_fa a[Yfl afn]kle]flk af Y[imajaf_ hgjl gdagk g kal]k gj dYf %Ykk]l
hmj[ Yk]k&+

OglYd YhalYd @ph]f almj] gj l ] q]Yjk ]f ] 0. ?][]eZ]j /-// Yf /-/.) af[dm af_ hjgh]jlq)
hdYfl Yf ]imahe]fl) aflYf_aZd] Ykk]lk) Y nYf[] hYqe]flk gf dYf d]Yk]k Yf Zmkaf]kk
[geZafYlagfk) ak kmeeYjak] Yk gddgok7

Ud hU YldYbX hifYg
0. YWYaVYf

/-//
0. YWYaVYf
/-/. fYghUhYX

GOSYKSGSIK IGUOYG K UKS OY WKX &- -(, -, -//

4 UGSXOTS TW TWMGSOI MWT YN IGUOYG K UKS OY WKX ) / ++) ()) &-

4 UGSXOTS IGUOYG K UKS OY WKX 1 O YT OY UWTMWGRX GS KRK OKX ( )) (&, ) , ),

4 UGSXOTS IGUOYG K UKS OY WKX 1 O YT OY UWTMWGRX ( (.( ,+& ) , ),

KRK OKX ( /  c

0 IGUOYG K UKS OY WKX .. ,) ( - (&

EZ LW TYaP XPY ) %, )%.,0 ),%+1 %,.+

%.&´OglYd Dfn]kle]fl ) Yegmflaf_ lg 4)14/Hf % .1)064Hf af /-/.&) [gjj]khgf k lg ´OglYd f]l [Yk dgo jge
afn]kle]fl Y[lanala]k af l ] Y[[gehYfqaf_ gfkgda Yl] NlYl]e]fl g Yk Adgok Yegmflaf_ lg 2)62-Hf % .0)6-1Hf
af /-/.&) hdmk a& ´ Yk Yf [Yk ]imanYd]flk g l ] Y[imaj] [gehYfa]k af Zmkaf]kk [geZafYlagfk Yegmflaf_ lg
.-.Hf % /..Hf af /-/.) k]] Igl] 5 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk&8 hdmk aa& Yk
Y nYf[]k lg dYf dgj k Yegmflaf_ lg .00Hf % 4.Hf af /-/.) k]] Igl] .3 lg l ] Y[[gehYfqaf_ gfkgda Yl]
AafYf[aYd NlYl]e]flk&8 hdmk aaa& l ] hYqe]fl gj l ] Cml[ akgf PF Y[imakalagf l jgm_ ]ddf]p O]d][ge N k Yj]k
% .)/04Hf) k]] Igl] 3 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk&8 hdmk an& Jl ]jk Yegmflaf_ lg 2.Hf
% /.-Hf af /-/.&) o a[ af[dm ]k) eYafdq) laeaf_ ] ][lk j]dYl] lg Ykk]lk hmj[ Yk]k) l ] j]aeZmjk]e]fl g
[gfljaZmlagfk g l ] afalaYd afn]kle]fl af ?DQ % 2/Hf) k]] fgl] .- lg l ] Y[[gehYfqaf_ gfkgda Yl] AafYf[aYd
NlYl]e]flk& Yf gl ]j afYf[aYd Ykk]lk % *60Hf) k]] fgl] .0+Z lg l ] Y[[gehYfqaf_ gfkgda Yl] AafYf[aYd
NlYl]e]flk&+

%/& gjj]khgf k lg l ] lglYd hja[] af j]dYlagf lg l ] ?an]kle]fl M]e] q oal RDB af l ] Pfal] Faf_ ge+

'%'' BbhY fUhYX :bbiU KYdcfh
1KIB K P ,BHH BT 5NTEPMAMCE 8BKLHB :K FBPU RFNK IB P H B E F OFO BTBO

,K OKHFA PBA /F F H
:P PBIB PO,K OKHFA PBA DBIB P BLKNP

&%,



5+ KYWiff b EYjYfU YX ?fYY Ug ? ck

O ] Bjgmh [gfka ]jk M][mjjaf_ G]n]jY_] Aj]] Yk Adgo lg Z] gf] g l ] egkl aehgjlYfl af a[Ylgjk g alk YZadalq lg _]f]jYl] klYZd] Yf _jgoaf_ [Yk dgok o a[ Yddgok al lg _mYjYfl]] l ] [j]Ylagf
g nYdm]) kmklYaf] gn]j lae]) gj alk k Yj] gd ]jk+

l 0. ?][]eZ]j /-// Yf /-/. l ] M][mjjaf_ G]n]jY_] Aj]] Yk Adgo % MGA A & oYk
[Yd[mdYl] Yk gddgok7

KYWiff b EYjYfU YX ?fYY Ug ? ck
0. YWYaVYf

/-//
0. YWYaVYf
/-/. fYghUhYX

bmkl] @=DO? %.& /)30-)102 .)6/-)4..

KYqe]flk g d]Yk] afklYdde]flk af l ] gj afYjq [gmjk] g Zmkaf]kk Yf
afl]j]kl hYqe]flk %/& %46.)410& %260)265&

HYafl]fYf[] [YhalYd ]ph]f almj]k %0& %.-4)4/3& %43)466&

Yf_]k af [mjj]fl Ykk]lk,[mjj]fl daYZadala]k %1& %.3)5-0& %35&

I]l hYqe]fl g afl]j]kl %2& %/24)32/& %.5/)200&

Df[ge] lYp hYqe]fl %3& %55)253& %54).4-&

CPN TYR PaP LRPO 9 PP 6L S 9WZb C 969 )%+. %1 - 10(%-,+

@phYfkagf %gj gj_Yfa[ _jgol & [YhalYd ]ph]f almj]k %4& %016)220& %/00).-4&

@phYfkagf [YhalYd ]ph]f almj]k %=mad lg Nmal hjg_jYek& Yf M]e] a]k
%5& %/).00)/-3& %.)013).03&

H# [YhalYd ]ph]f almj]k %6& %0)21/)256& %./)2/6)/61&

Igf*M][mjj]fl Dl]ek %[Yk gfdq& %.-& %26)001& %5.)013&

I]l Yk Adgo jge AafYf[af_ [lanala]k %..& .)451)14. ./)152)/1-

Jl ]j I]l Yk Jml Adgok %./& 10)554 %.)016&

P YN PL P Z 6L S )+ %000%+11 -%,,1

'%'' BbhY fUhYX :bbiU KYdcfh
1KIB K P ,BHH BT 5NTEPMAMCE 8BKLHB :K FBPU RFNK IB P H B E F OFO BTBO

,K OKHFA PBA /F F H
:P PBIB PO,K OKHFA PBA DBIB P BLKNP

&%



%.& bmkl] @=DO? 7 Kjg al jge gh]jYlagfk Z] gj] ?# %Y l]j DAMN .3 Y ghlagf& Yf Y l]j Y af_ ZY[c %a& []jlYaf fgf*j][mjjaf_ al]ek %km[ Yk JQD? gfYlagfk % /Hf&) [gklk Yf lYp]k j]dYl] lg Y[imakalagfk % 21Hf& Yf j] mf Yf[q
hjgnakagf % 0Hf&& Yf ,gj %aa& []jlYaf fgf*[Yk al]ek %km[ Yk Y nYf[]k lg [mklge]jk % 0Hf& o a[ af[dm ] l ] YegjlakYlagf g Yegmflk hYa gj kal]k lg Z] akeYfld] Yf l ]aj [gjj]khgf af_ akeYfldaf_ [gklk) Yf GODK j]emf]jYlagf hYqYZd]
af k Yj]k % .4Hf&&+

%/& gjj]khgf k lg a& hYqe]flk g d]Yk] afklYde]flk % 131Hf& af l ] gj afYjq [gmjk] g Zmkaf]kk Yf 8 aa& afl]j]kl hYqe]flk gf d]Yk] daYZadala]k % 0/4Hf&+ N]] Igl] .3 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+

%0& HYafl]fYf[] [YhalYd ]ph]f almj]k7 k]] ] afalagf af k][lagf dl]jfYlan] K]j gjeYf[] H]Ykmj]k +

%1& Yf_]k af [mjj]fl Ykk]lk,[mjj]fl daYZadala]k %k]] l ] j]d]nYfl k][lagf af l ] gfkgda Yl] NlYl]e]fl g Yk Adgok gj l ] q]Yj ]f ] gf 0. ?][]eZ]j /-//&+

%2& gjj]khgf k lg l ] f]l g ´Dfl]j]kl hYa Yf ´afl]j]kl j][]an] af l ] Y[[gehYfqaf_ gfkgda Yl] NlYl]e]fl g Yk Adgok gj l ] q]Yj ]f ] gf 0. ?][]eZ]j /-// % 3-2Hf&) ]p[dm af_ ´Dfl]j]kl hYqe]flk gf d]Yk] daYZadala]k % 0/4Hf&
%k]] Igl] .3 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk& Yf fgf*j][mjjaf_ afYf[af_ [gklk j]dYl] lg H# hjgb][lk %k]] gglfgl] ..&+

%3& gjj]khgf k lg Df[ge] OYp j][]an] ,%hYa & af l ] Y[[gehYfqaf_ gfkgda Yl] NlYl]e]fl g Yk Adgok gj l ] q]Yj ]f ] gf 0. ?][]eZ]j /-//+

%4& Dfn]kle]fl j]dYl] lg Zmkaf]kk ]phYfkagf l Yl _]f]jYl]k Y alagfYd MGA A) af[dm af_ Yegf_ gl ]jk) ][geeakkagfaf_) l]d][ge kal] Y YhlYlagf gj f]o l]fYflk) @f_af]]jaf_ N]jna[]k Yf hj]hYqe]flk g dYf d]Yk]k+ gjj]khgf k lg [Yk
Y nYf[]k lg dYf dgj k % .00Hf&) ] a[a]f[q e]Ykmj]k Ykkg[aYl] oal ]f]j_q Yf [gff][lanalq % 2.Hf&) Yf gl ]jk % .33Hf) af[dm af_ ]Yjdq kal] Y YhlYlagf lg af[j]Yk] l ] [YhY[alq g kal]k&+

%5& geeall] =mad *lg*Nmal Kjg_jYee]k %[gfkaklaf_ g kal]k) ZY[c Ymd) ZY[cZgf]) ] _] [gehmlaf_ []flj]k) ? N fg ]k gj Yfq gl ]j lqh] g l]d][geemfa[Ylagf af jYkljm[lmj] Yk o]dd Yk Yfq Y nYf[] hYqe]fl j]dYl] lg al gj mjl ]j afalaYlan]k&
Yf Ydkg @f_af]]jaf_ N]jna[]k l Yl Yn] Z]]f [gfljY[l] oal a ]j]fl [da]flk) af[dm af_ Yfq Y * g[ [Yh]p j]imaj] ) Yk o]dd Yk [Yk *af jge l ] akhgkYd g Ykk]lk %gj k Yj]k& m] lg Yflaljmkl Zg a]k ][akagfk+ k g 0. ?][]eZ]j /-//
af[dm ]k hj]hYqe]flk af AjYf[] %k]] Igl] 5 lg l ] Y[[gehYfqaf_ gfkgda Yl] AafYf[aYd NlYl]e]flk& af j]dYlagf lg [geeall] =mad *lg*Nmal Kjg_jYee]k) Yf mjl ]j afalaYlan]k Yk o]dd Yk l ] aehY[l g M]e] a]k % .16Hf) k]] [Yhlagf ´ YhalYd
@ph]f almj]k af l ] Y[[gehYfqaf_ gfkgda Yl] ?aj][lgjk M]hgjl gj l ] q]Yj ]f ] gf 0. ?][]eZ]j /-//&+

%6& gjj]khgf k lg afn]kle]flk af k Yj] gd af_k g [gehYfa]k Yk o]dd Yk ka_fa a[Yfl afn]kle]flk af Y[imajaf_ hgjl gdagk g kal]k gj dYf %Ykk]l hmj[ Yk]k&) Y l]j afl]_jYlaf_ aflg l ] [gfkgda Yl] ZYdYf[] k ]]l eYafdq l ] Yk Yf [Yk
]imanYd]flk g l ] Y[imaj] Zmkaf]kk+ HYafdq [gjj]khgf lg l ] Y[imakalagf g Cml[ akgf PF Yf DdaY eafgjalq klYc]k af AjYf[] Yf KgdYf +

O ] Yegmfl j]kmdlaf_ jge %0&(%4&(%5&(%6&) ]j]afY l]j l ] ´OglYd Yh]p % 3).00Hf&) [gjj]khgf k lg ´OglYd Dfn]kle]fl % 4)14/Hf) k]] ]Y af_ ´ YhalYd @ph]f almj]k af l ] Y[[gehYfqaf_ gfkgda Yl] ?aj][lgjk M]hgjl gj l ] q]Yj ]f ]
gf 0. ?][]eZ]j /-//& eafmk l ] hYqe]fl gj l ] Cml[ akgf PF Y[imakalagf l jgm_ ]ddf]p O]d][ge N k Yj]k % .)/04Hf) k]] Igl] 3 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk& Yf l ] ´ Yk Yf [Yk ]imanYd]flk g l ]
Y[imaj] [gehYfa]k % .-.Hf) k]] Igl] 3 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk&+

OglYd Yh]p % 3).00Hf& Ydkg [gjj]khgf k lg ´OglYd f]l [Yk dgo jge afn]klaf_ Y[lanala]k % 2)62-Hf) k]] l ] j]d]nYfl k][lagf af l ] Y[[gehYfqaf_ gfkgda Yl] NlYl]e]fl g Yk Adgok gj l ] q]Yj ]f ] gf 0. ?][]eZ]j /-//& ( Yk
Y nYf[]k lg dYf dgj k % .00Hf) k]] Igl] .3 lg l ] Y[[gehYfqaf_ gfkgda Yl] AafYf[aYd NlYl]e]flk& ( Jl ]jk % 2.Hf) o a[ af[dm ]k) eYafdq) laeaf_ ] ][lk j]dYl] lg Ykk]lk hmj[ Yk]k) l ] j]aeZmjk]e]fl g [gfljaZmlagfk g l ] afalaYd
afn]kle]fl af ?DQ % (2/Hf) k]] fgl] .- lg l ] Y[[gehYfqaf_ gfkgda Yl] AafYf[aYd NlYl]e]flk&) Yf gl ]j afYf[aYd Ykk]lk % *60Hf) k]] fgl] .0+Z lg l ] Y[[gehYfqaf_ gfkgda Yl] AafYf[aYd NlYl]e]flk&&+

%.-& gfkaklk g fgf*j][mjjaf_ ]ph]fk]k Yf Y nYf[]k lg [mklge]jk l Yl Yn] afngdn] [Yk egn]e]flk) eYafdq [gjj]khgf af_ lg gklk Yf lYp]k j]dYl] lg Y[imakalagfk % 21Hf&) j] mf Yf[q hjgnakagf % 0Hf& Yf JQD?
gfYlagfk % /Hf&+

%..& gjj]khgf k lg ´OglYd f]l [Yk dgo jge afYf[af_ Y[lanala]k % .)//1Hf) k]] l ] j]d]nYfl k][lagf af l ] Y[[gehYfqaf_ gfkgda Yl] NlYl]e]fl g Yk Adgok gj l ] q]Yj ]f ] gf 0. ?][]eZ]j /-//&) hdmk7 a& hYqe]flk g d]Yk]
afklYde]flk % 131Hf& af l ] gj afYjq [gmjk] g Zmkaf]kk %k]] gglfgl] /& Yf aa& Yk Y nYf[]k lg dYf dgj k % .00Hf& %k]] gglfgl] 4&) eafmk7 a& l ] [gfljaZmlagf g eafgjalq k Yj] gd ]jk % .3Hf) k]] l ] j]d]nYfl k][lagf af l ] gfkgda Yl]
NlYl]e]fl g Yf_]k af I]l @imalq&) Yf aa& gf*j][mjjaf_ afYf[af_ [gklk j]dYl] lg H# hjgb][lk % /-Hf) k]] ]Y af_ I]l KYqe]fl g Dfl]j]kl &+

%./& HYafdq [gjj]khgf k lg laeaf_ ] ][lk j]dYl] lg Ykk]lk hmj[ Yk]k) l ] j]aeZmjk]e]fl g [gfljaZmlagfk g l ] afalaYd afn]kle]fl af ?DQ %k]] gglfgl] 6& Yf Agj]a_f ]p[ Yf_] a ]j]f[]k %k]] l ] j]d]nYfl k][lagf af l ] gfkgda Yl]
NlYl]e]fl g Yk Adgok gj l ] q]Yj ]f ] gf 0. ?][]eZ]j /-//&) hYjldq g k]l Zq l ] M]gj_YfakYlagf KdYf %k]] Igl] .6+Z lg l ] Y[[gehYfqaf_ gfkgda Yl] AafYf[aYd NlYl]e]flk&) gl ]j afYf[aYd Ykk]lk %k]] gglfgl] 6& Yf gl ]j aehY[lk+

%.0& ´I]l % ][j]Yk]&,af[j]Yk] af [Yk Yf [Yk ]imanYd]flk jge [gflafmaf_ gh]jYlagfk %k]] l ] j]d]nYfl k][lagf af l ] Y[[gehYfqaf_ gfkgda Yl] NlYl]e]fl g Yk Adgo gj l ] q]Yj ]f ] gf 0. ?][]eZ]j /-//&+

'%'' BbhY fUhYX :bbiU KYdcfh
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&%.



6+ ?fYY WUg Z ck

Aj]] Yk Adgo ak ] af] Yk MGA A Y l]j ] m[laf_ =ON Yh]p %l Yl af[dm ]k [Yk *af jge
M]e] a]k& Yf @phYfkagf Yh]p %Yf @f_af]]jaf_ N]jna[]k Yh]p k gmd l ] dYll]j Z] j]hgjl]
mf ]j Y ] a[Yl] Yh]p daf]&+

?fYY Ug ? ck
0. YWYaVYf

/-//
0. YWYaVYf
/-/. fYghUhYX

CPN TYR WPaP LRPO PP NL S WZb C 969 )%+. %1 - 10(%-,+

@phYfkagf [YhalYd ]ph]f almj]k %Zmad *lg*kmal hjg_jYee]k& Yf
M]e] a]k ( )) (&, ) , ), 

@phYfkagf %gj gj_Yfa[ _jgol & [YhalYd ]ph]f almj]k ) / ++) ()) &- 

9 PP 6L S 9WZb )%)),%0+, -10% ((

KYjYbiYg UbX fYgi hg

M]n]fm]k Yf j]kmdlk [gjj]khgf lg l ] Jh]jYlaf_ Df[ge]/4 jge l ] [gfkgda Yl] hjg al Yf dgkk
Y[[gmfl oal gml [gfka ]jaf_ Y nYf[]k hYa lg [mklge]jk+

Jh]jYlaf_ Df[ge] gj l ] q]Yj ]f ] af ?][]eZ]j /-//) Zq [gmfljq Yf lqh] g k]jna[]) [Yf Z]
Zjgc]f gof Yk gddgok7 NhYaf Yegmfl] lg @PM 233 eaddagf %g o a[ a& O]d][ge Df jYkljm[lmj]
N]jna[]k % ODN & Y[[gmfl] gj @PM /01 eaddagf ° @PM .46 eaddagf [gdg[Ylagfk Yf ? N) @PM 3
eaddagf @f_af]]jaf_ N]jna[]k) @PM 14 eaddagf hYkk*l jgm_ Yf @PM / eaddagf YlY []flj]k °) aa&
=jgY [Yklaf_ Df jYkljm[lmj] @PM //0 eaddagf Yf aaa& Jl ]j I]logjc N]jna[]k @PM .-6 eaddagf)
o ad] aZj] j]n]fm]k j]hgjl] Zgl Yl O]d][ge Df jYkljm[lmj] N]jna[]k Yf Jl ]j I]logjc
N]jna[]k Yegmfl] lg @PM 02 eaddagf&) DlYdq Yegmfl] lg @PM 402 eaddagf %]flaj]dq jge O]d][ge
Df jYkljm[lmj] N]jna[]k ° @PM 234 eaddagf [gdg[Ylagfk Yf ? N) @PM // eaddagf @f_af]]jaf_
N]jna[]k Yf @PM .13 eaddagf hYkk*l jgm_ &) AjYf[] Yegmfl] lg @PM 416 eaddagf %]flaj]dq jge
O]d][ge Df jYkljm[lmj] N]jna[]k ° @PM 3-4 eaddagf [gdg[Ylagfk Yf ? N) @PM 64 eaddagf
@f_af]]jaf_ N]jna[]k) @PM ./ eaddagf hYkk*l jgm_ ) @PM .5 eaddagf YlY []flj]k Yf @PM .2
eaddagf aZj] °& Yf M]kl g @mjgh] Yegmfl] lg @PM .)113 eaddagf %g o a[ ) O]d][ge
Df jYkljm[lmj] N]jna[]k Y[[gmfl] gj @PM .)111 eaddagf ° @PM .).52 eaddagf [gdg[Ylagfk Yf ? N)
@PM .10 eaddagf @f_af]]jaf_ N]jna[]k l ] dYj_]kl [gfljaZmlgjk Z]af_ l ] a& PF oal @PM 6/ eaddagf)
aa& Noalr]jdYf oal @PM .6 eaddagf) aaa& KgdYf oal @PM .2 eaddagf Yf an& Kgjlm_Yd oal @PM ./
eaddagf) @PM ... eaddagf hYkk*l jgm_ ) @PM 2 eaddagf YlY []flj]k Yf @PM -+1 eaddagf aZj] Yf
Jl ]j I]logjc N]jna[]k gj @PM / eaddagf&+ O ] Jh]jYlaf_ Df[ge] Zj]Yc gof af /-/. oYk7 NhYaf
@PM 20- eaddagf %g o a[ ) O]d][ge Df jYkljm[lmj] N]jna[]k Y[[gmfl] gj @PM /.. eaddagf) @PM

.22 eaddagf [gdg[Ylagfk Yf ? N) @PM - eaddagf @f_af]]jaf_ N]jna[]k) @PM 22 eaddagf hYkk*
l jgm_ Yf @PM . eaddagf YlY []flj]k°) =jgY [Yklaf_ Df jYkljm[lmj] gj @PM /.5 eaddagf Yf
Jl ]j I]logjc N]jna[]k gj @PM .-. eaddagf) o ad] aZj] j]n]fm]k j]hgjl] Zgl Yl O]d][ge
Df jYkljm[lmj] N]jna[]k Yf Jl ]j I]logjc N]jna[]k Yegmfl] lg @PM 00 eaddagf&) DlYdq Yegmfl]
lg @PM 2./ eaddagf %]flaj]dq jge O]d][ge Df jYkljm[lmj] N]jna[]k ° @PM 1.2 eaddagf [gdg[Ylagfk
Yf ? N) @PM .6 eaddagf @f_af]]jaf_ N]jna[]k Yf @PM 45 eaddagf hYkk*l jgm_ &) AjYf[]
Yegmfl] lg @PM 1.0 eaddagf %]flaj]dq jge O]d][ge Df jYkljm[lmj] N]jna[]k ° @PM 001 eaddagf
[gdg[Ylagfk Yf ? N) @PM 24 eaddagf @f_af]]jaf_ N]jna[]k) @PM 2 eaddagf hYkk*l jgm_ ) @PM 6
eaddagf YlY []flj]k Yf @PM 5 eaddagf aZj] °& Yf M]kl g @mjgh] Yegmfl] lg @PM .)-45 eaddagf
%g o a[ ) O]d][ge Df jYkljm[lmj] N]jna[]k Y[[gmfl] gj @PM .)-43 eaddagf ° @PM 6/0 eaddagf
[gdg[Ylagfk Yf ? N) @PM 56 eaddagf @f_af]]jaf_ N]jna[]k) l ] dYj_]kl [gfljaZmlgjk Z]af_ l ] PF
oal @PM 1/ eaddagf) Noalr]jdYf oal @PM /. eaddagf) KgdYf oal @PM .5 eaddagf Yf Kgjlm_Yd oal
@PM 5 eaddagf) @PM 3. eaddagf hYkk*l jgm_ ) @PM 0 eaddagf YlY []flj]k Yf @PM -+2 eaddagf aZj]
Yf Jl ]j I]logjc N]jna[]k gj @PM / eaddagf&+

Jh]jYlaf_ Df[ge] gj l ] q]Yj ]f ] gf 0. ?][]eZ]j /-// oYk @PM 0)162 eaddagf) o a[
j]hj]k]flk Y 05" af[j]Yk] gn]j /-/. q]Yj*]f + O ak af[j]Yk] oYk m] eYafdq lg l ]
[gfkgda Ylagf g l ] Zmkaf]kk [geZafYlagfk [Yjja] gml a& af /-/. af No] ]f %l ] F Cml[ akgf
Cgd af_k ljYfkY[lagfk&) DlYdq %l ] Cml[ akgf DlYdq [imakalagf&) KgdYf %l ] DdaY KgdYf Yf
Kgdcgel]d [imakalagfk&) Kgjlm_Yd %l ] Df jYlgo]j [imakalagf&) l ] I]l ]jdYf k %O*HgZad] Df jY
[imakalagf& Yf AjYf[] %l ] Cangjq Y[imakalagf&) Yk o]dd Yk l ] Y[imakalagfk [gehd]l] aa& mjaf_
/-// af Kgjlm_Yd %l ] Cangjq Kgjlm_Yd [imakalagf& Yf PF %l ] Cml[ akgf Pfal] Faf_ ge
[imakalagf&+ N]] Igl] 3 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+

Jh]jYlaf_ Df[ge] jge O]d][ge Df jYkljm[lmj] N]jna[]k af[ge] af[j]Yk] Zq 10" lg @PM 0).3-
eaddagf m] lg Zgl l ] gj_Yfa[ _jgol Y[ a]n] Yf l ] Y[imakalagfk h]j gje] mjaf_ /-// Yf
/-/.) Yk ]lYad] YZgn]+ O ] Bjgmh hjgna ]k alk [mklge]jk af O]d][ge Df jYkljm[lmj] N]jna[]k
oal [gn]jY_]*j]dYl] k]jna[]k Yf Y[[]kk lg l ] Bjgmh k l]d][ge gj ZjgY [Yklaf_
af jYkljm[lmj]k gj HIJk lg [g*dg[Yl] l ]aj ]imahe]fl gf l ] Bjgmh k af jYkljm[lmj]k) g ]jaf_
Y alagfYd k]jna[]k l Yl Yddgo HIJk lg jYlagfYdak] l ]aj f]logjck Yf ghlaeak] [gklk) l jgm_ l ]
akeYfldaf_ g mhda[Yl] af jYkljm[lmj] % ][geeakkagfaf_& Yf Zmad af_ f]o af jYkljm[lmj] %Zmad *
lg*kmal& gf kljYl]_a[ kal]k l Yl [Yf g ]j k]jna[] lg gf] gj egj] HIJk+ O ]k] k]jna[]k Yn] l ]
Yae g [gehd]laf_ l ] ]hdgqe]fl g 1B Yf 2B af l ] mlmj]) j] m[af_ Yj]Yk oal fg ka_fYd
[gn]jY_] Yf ]pl]f af_ f]logjc ]fka a[Ylagf+ O ] Bjgmh Y[lk Yk Y f]mljYd gh]jYlgj gj HIJk
% gj ]pYehd]) Zq fgl Ynaf_ gf] gj egj] HIJk Yk Y ka_fa a[Yfl k Yj] gd ]j j]hj]k]fl] gf l ]
=gYj g ?aj][lgjk gj gl ]j _gn]jfYf[] Zg a]k& Yf gl ]j l]d][ge gh]jYlgjk o g _]f]jYddq
j]imaj] [gehd]l] Y[[]kk lg f]logjc af jYkljm[lmj] af gj ]j lg hjgna ] k]jna[]k lg ]f mk]jk+ O ]
Bjgmh Y[lk Yk Y emdla*af jYkljm[lmj] gh]jYlgj+ Dlk [mklge]jk Yj] j]khgfkaZd] gj l ] af ana mYd
[geemfa[Ylagf ]imahe]fl gkl] af l ] Bjgmh k l]d][ge Yf ZjgY [Yklaf_ af jYkljm[lmj]+

'%'' BbhY fUhYX :bbiU KYdcfh
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&&%

/4 N]] fgl] /-+Y lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+



O]d][ge Df jYkljm[lmj] N]jna[]k Yj] _]f]jYl] jge Y fmeZ]j g kgmj[]k7 a& YffmYd ZYk] ]] jge
l]d][geemfa[Ylagfk [mklge]jk %Zgl Yf[ gj Yf k][gf Yjq l]fYflk&) aa& ]k[YdYlgjk gj af dYlagf Yk
l ] YffmYd mh Yl] g l ] ZYk] ]] Yf ) aaa& I]o [gdg[Ylagfk Yf kkg[aYl] j]n]fm]k %o a[
af[dm ] f]o l aj *hYjlq [gdg[Ylagfk Yk o]dd Yk mjl ]j afalaYlan]k [Yjja] gml af l ] h]jag km[ Yk
kh][aYd [gff][lanalq hjgb][lk) af ggj [gff][lanalq kgdmlagfk ZYk] gf ? N) egZad] ] _]
[gehmlaf_) aZj] ZY[c Ymdaf_) kal] [gf a_mjYlagf [ Yf_]k Yk Y j]kmdl g 2B jgddgml Yf
@f_af]]jaf_ N]jna[]k Yk o]dd Yk gmkaf_ k]jna[]k lg ZjgY [Ykl]jk gmlka ] g NhYaf&+ O ]
h]jae]l]j) l ]j] gj] l ] fmeZ]j g l]fYflk) eYq Ydkg Z] af[j]Yk] Yk Y j]kmdl g Zgl Y[imakalagfk
Yf ]p][mlaf_ =ON hjg_jYee]k+ Df Y alagf lg alk [mjj]fl hgjl gdag) l ] Bjgmh k eYfY_]e]fl
j]eYafk gh]f lg k]d][lan] Y[imakalagfk gj ]n]f lg hgl]flaYd an]kle]flk) af Yda_fe]fl oal alk
]eYf af_ [YhalYd Yddg[Ylagf hgda[q+ O ] gj]k]]YZd] f]o l][ fgdg_a[Yd j]imaj]e]flk dafc] lg
2B Ydgf_ oal gl ]j gj afYjq eYafl]fYf[] k]jna[]k km[ Yk afn]kle]fl af af jYkljm[lmj])
]imahe]fl Yf af gjeYlagf l][ fgdg_q kqkl]ek) _]f]jYddq Yl l ] j]im]kl g alk [mklge]jk) oadd
ljYfkdYl] aflg Ykk]l afn]kle]fl [geeale]flk af l ] [geaf_ q]Yjk+ Df l ak [gfl]pl) l ] Bjgmh
[Yjja]k gml @f_af]]jaf_ N]jna[]k) [gfkaklaf_ g ogjck Yf klm a]k km[ Yk Y YhlYlagf)
]f_af]]jaf_ Yf ]ka_f k]jna[]k Yk o]dd Yk DfklYdYlagf N]jna[]k Yl l ] j]im]kl g alk [mklge]jk)
o a[ j]hj]k]fl Y k]hYjYl] af[ge] klj]Ye Yf h]j gjeYf[] gZda_Ylagf+ @f_af]]jaf_ N]jna[]k
[Yjja] gml af ]ddf]p af jYkljm[lmj] Yj] afnga[] Yf Y[[jm] o ]f l ] [mklge]j$k j]im]kl ak
afYdak] Yf [gdd][l] af Y[[gj Yf[] oal ]Y[ [mklge]j Y_j]]e]fl oal []jlYaf eYj_af/5+ dkg)
@f_af]]jaf_ N]jna[]k [Yf Z] ]hdgq] mf ]j l ] ]Y af_ g Yh]p M][gn]jq o a[ Yj] [Yjja]
gml) afnga[] ) Y[[jm] Yf [gdd][l] gn]j k]n]jYd q]Yjk oal Y []jlYaf eYj_af/5+ O ] [gklk
af[mjj] af j]dYlagf lg l ]k] k]jna[]k) l Yl oadd Z] [dYkka a] Yk [YhalYd ]ph]f almj]k) [Yf Z] Yf
afl]jfYd ]ph]fk] gj gl ]joak] gmlkgmj[] Yf l ] j]n]fm] af j]dYlagf lg l ]k] k]jna[]k ak
_]f]jYddq j][g_fak] o ]f l ] [YhalYd ]ph]fk] ak af[mjj] + O ] eYj_af/5 ak ka_fa a[Yfldq dgo]j
l Yf l ] bmkl] @=DO? eYj_af g l ] Bjgmh) l]f af_ lg Z] Y ea *kaf_d]* a_al h]j[]flY_]+ Df
l]jek g @f_af]]jaf_ N]jna[]k) o ]f Y f]o KgK ak afklYdd] ) l ] gddgoaf_ [gf[]hlk Yj] mkmYddq
afngdn] 7 k*=madl jYoaf_k) klj]f_l [Yd[mdYlagf) j]hgjlk %]d][ljg) klYla[) @HA+++&) bgafl kal] kmjn]q)
kal] Y ]imY[q) ]f]j_q e]l]j afklYddYlagf) Y[[]kk [Yj k Yf c]qk gj lgo]j,eYkl eg a a[Ylagfk+ Jf
l ] gl ]j Yf ) DfklYddYlagf N]jna[]k Yj] Y lqh] g @f_af]]jaf_ N]jna[]k [Yjja] gml eYafdq af
]ddf]p$ af jYkljm[lmj]) Y[[jm] Yk hjgb][lk hjg_j]kk) afnga[] Yf [gdd][l] af Y[[gj Yf[] oal

[]jlYaf ead]klgf]k+ D l ] hjgb][l ak afYdak] Yf j]b][l] Zq l ] [mklge]j) l ] [gkl ak j][dYkka a]
Yk Yf ]ph]fk]+ DfklYddYlagf N]jna[]k af[dm ] l ] afklYddYlagf g [mklge]jk$ ]imahe]fl gf kal]) km[
Yk afklYddYlagf g Yfl]ffY]) ea[jgoYn] ]imahe]fl gj j]egl] jY ag mfalk+ O ] lglYd Yegmfl g
j]n]fm]k Ykkg[aYl] oal l ]k] @f_af]]jaf_ N]jna[]k mjaf_ /-// oYk @PM /34Hf %@PM .31Hf
mjaf_ /-/.&+ O ] lglYd Yegmfl g YhalYd @ph]f almj]k af[mjj] j]dYl] lg @f_af]]jaf_ N]jna[]k
mjaf_ /-// ak ak[dgk] af Igl] 5 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk+ Pflad
/-//) @f_af]]jaf_ N]jna[]k o]j] [gfka ]j] oal af l ] =ON hjg_jYee]k ak[dgk] lg l ] eYjc]l7
nYjagmk Y[imakalagf Zmkaf]kk hdYfk Yn] [gfljY[lmYdak] @f_af]]jaf_ N]jna[]k+ Ajge /-/0
gfoYj k) a egj] @f_af]]jaf_ N]jna[]k Yj] j]imaj] ) l ] YhalYd @ph]f almj]k Ykkg[aYl] oal l ]

hjgb][lk oadd Z] j]hgjl] oal af @phYfkagf Yh]p gj HYafl]fYf[] Yh]p) ]h]f af_ gf alk fYlmj]
Yf eY_falm ]) Yf ) a j]imaj] ) Yk Y f]o [Yh]p daf]+ Nge] g l ak [Yh]p ]ngl] lg @f_af]]jaf_
N]jna[]k) ]kh][aYddq af l ] PF) [Yf Z] Y nYf[]k g [Yh]p lg Z] j][gn]j] l jgm_ mlmj]
@f_af]]jaf_ N]jna[]k j]n]fm]k Yk o]dd Yk l ] [gjj]khgf af_ eYj_af/5% Yh]p M][gn]jq&+

O ] Bjgmh _]f]jYddq j][]an]k egfl dq hYqe]flk jge [mklge]jk) hYqYZd] mf ]j dgf_*l]je
[gfljY[lk %o a[ af l ] [Yk] g Yf[ gj [mklge]jk Yn] dgf_ gj mf ] af] eYlmjala]k oal
YmlgeYla[ ]pl]fkagfk) mfd]kk [Yf[]dd] &+ O ] YffmYd hYqe]flk nYjq [gfka ]jYZdq ]h]f af_
mhgf fme]jgmk Y[lgjk) af[dm af_) Zml fgl daeal] lg) l ] af jYkljm[lmj] dg[Ylagf) l ] fmeZ]j Yf
lqh] g [mklge]j k ]imahe]fl gf l ] af jYkljm[lmj]) _jgmf khY[] j]imaj] Zq l ] [mklge]j)
[mklge]j jYlag) ]imahe]fl Yl l ] af jYkljm[lmj] Yf j]eYafaf_ af jYkljm[lmj] [YhY[alq+ O ] eYaf
[gklk lqha[Yddq af[dm ] j]dYl] k]jna[]k %o a[ Yj] hjaeYjadq ap] ) oal YffmYd [gkl ]k[YdYlagfk&
km[ Yk ]f]j_q Yf _jgmf [gklk) hjgh]jlq lYp]k Yf j]hYajk Yf eYafl]fYf[]+ O ] eYbgjalq g
l ] dYf Yf jgg lghk o ]j] l ] Bjgmh k af jYkljm[lmj]k Yj] dg[Yl] ) Yj] gh]jYl] Yf eYfY_]
naY d]Yk] [gfljY[lk) kmZ*d]Yk] [gfljY[lk gj gl ]j lqh]k g [gfljY[lk oal l aj hYjla]k+ Df _]f]jYd)
HIJk Yf d] l ] eYafl]fYf[] g l ]aj gof ]imahe]fl mf ]j l ]aj j]khgfkaZadalq) Ydl gm_ af
kge] [Yk]k l ]q eYq kmZ[gfljY[l lg l ] Bjgmh l ] eYafl]fYf[] g l ]aj ]imahe]fl Yk Y
k]hYjYl] Yf Y alagfYd k]jna[]+

Df l ] [gfl]pl g 2B Yf alk gj][Ykl] _jgol ) ]ddf]p oadd [gflafm] ]phYf af_ alk hj]k]f[] af
_j]]f a]d hjgb][lk gj lgo]j*Y bY[]fl Ykk]lk l Yl Yj] hdYqaf_ Y c]q jgd] af l ] 2B ogjd km[ Yk8
ghla[Yd aZj]) ] _] [gehmlaf_ []flj]k) M I k Yjaf_ gj hjanYl] f]logjck) Yegf_ gl ]jk+ ]ddf]p ak
[geeall] lg hj]k]jnaf_ alk Zmkaf]kk eg ]d Zml Ydkg ea_ l ]phYf aflg Y bY[]fl Ykk]lk Ydgf_ alk
nYdm] [ Yaf Yf mf ]j l ] kYe] lgo]j ][gfgea[k %a+]+) Y =/= Zmkaf]kk eg ]d oal daeal] [ mjf
jakc) ]]h af mkljaYd jYlagfYd] oal af l ] l]d][geemfa[Ylagfk ][gkqkl]e) oal Yf[ gj l]fYflk
k][mjaf_ l ] eYbgjalq g l ] ]ph][l] mlmj] [Yk dgok g hjgb][lk) dgf_ l]je [gfljY[lk oal ap]
]]k l Yl Yj] KD*dafc] gj Yn] Y ap] ]k[YdYlgj Yf YZadalq lg eYjc]l af jYkljm[lmj] lg l aj
hYjla]k&+

k ak[dgk] af l ] EYfmYjq*N]hl]eZ]j /-// j]kmdlk hj]k]flYlagf) l ] Bjgmh ak [mjj]fldq
]nYdmYlaf_ Y fmeZ]j g ghhgjlmfala]k j]dYl] lg7 a& kmhhgjlaf_ HIJk lg aehjgn] l ]aj f]logjck
Yf af[j]Yk] [gn]jY_] j]imajaf_ M I N Yjaf_) AOOO) YlY []flj]k ) aa& ]f Yf[af_ hmZda[ k][lgj
[gn]jY_] af jmjYd Yj]Yk) hjgna af_ egZad] ZjgY ZYf [gff][lanalq l jgm_ e]ljghgdalYf ljYfkhgjl
kqkl]ek) afl]j*[alq [geemfa[Ylagfk Yf eglgjoYq Yf jYadoYq ]fnajgfe]flk) Yf aehjgnaf_
hmZda[ kY ]lq [gff][lanalq) aaa& Zmad af_ hjanYl] f]logjck gj ]fl]jhjak]k af gj ]j lg eYpaeak]
af mkljq mk]k+ ]ddf]p ]klaeYl]k Yf Y__j]_Yl] hah]daf] g YhhjgpaeYl]dq @PM .. Zaddagf) YdoYqk
kmZgj afYl] lg l ] Y[ a]n]e]fl g Dfn]kle]fl BjY ] Yf af Y[[gj Yf[] oal alk klja[l afYf[aYd
[jal]jaY+
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]ddf]p ak Ydkg ogjcaf_ gf j] afYf[af_ alk k gjl*l]je ]Zl eYlmjala]k) fYe]dq l ] @PM 42- eaddagf
Zgf eYlmjaf_ af EYfmYjq /-/1+QYjagmk j] afYf[af_ Ydl]jfYlan]k) km[ Yk l ] akkmYf[] g Y f]o
kljYa_ l Zgf gj Y f]o [gfn]jlaZd] Zgf ) Yj] Z]af_ YfYdqk] +

Amjl ]jegj]) l gk] mlmj] Y_j]]e]flk ea_ l Yddgo ]ddf]p lg g ]j Y alagfYd k]jna[]k lg ]paklaf_
hYjlf]jk oal Y _jY mYd ]hdgqe]fl) l Yl ak YdoYqk [gee]fkmjYl] oal l ] f]pl [ Yhl]j g l ]
]ddf]p ]imalq klgjq Yf l ] klja[l H# [jal]jaY+

O ] Bjgmh Yk ]pl]fkan] ]ph]ja]f[] af ? N f]logjc kgdmlagfk+ O ] Bjgmh Yk ]hdgq]
YhhjgpaeYl]dq 4)2-- ? N fg ]k) oal Y [mklge]j jYlag g l j]] HIJk h]j af jYkljm[lmj]) af
n]fm]k km[ Yk klY amek) kcqk[jYh]jk) k ghhaf_ eYddk) ]fk] gml ggj Yj]Yk) Yajhgjlk)
mf ]j_jgmf daf]k Yf jYadoYq klYlagfk+ ? N ak Y f]logjc g khYlaYddq akljaZml] Yffl]fY]
[gff][l] lg Y [geegf kgmj[]) l mk hjgna af_ oaj]d]kk k]jna[] oal af Y kh][a a[ _]g_jYh a[Yd
Yj]Y+ O ] kqkl]e [Yf kmhhgjl Y oa ] nYja]lq g l][ fgdg_a]k Yf j]im]f[a]k) gZnagmkdq af[dm af_
/B) 0B) 1B Yf 2B af l ] mlmj]+ O ] Bjgmh ogjck Yk Y ljm] f]mljYd gkl) lg_]l ]j oal l ] HIJk)
af gj ]j lg hjgna ] l ] ghlaeYd kgdmlagf gj l ] af[j]Ykaf_ f]] gj [gn]jY_] Yf ]fka a[Ylagf af
[gehd]p k[]fYjagk+ O ] Bjgmh eYfY_]k l ] [gehd]l] da ] [q[d] g l ] kgdmlagf7 af jYkljm[lmj]
Y[imakalagf) ]ka_f) afklYddYlagf) [geeakkagfaf_) J#H) kmh]jnakagf Yf k]jna[] imYdalq YkkmjYf[]+
O ] Bjgmh Ydkg gh]jYl]k l ] Y[lan] f]logjc ]imahe]fl gj l ] ? N fg ]k l Yl l ] Bjgmh
eYfY_]k+

O ] Bjgmh ak Ydkg ]n]dghaf_ [YhYZadala]k af aZj] lg l ] lgo]j Yf ] _] [gehmlaf_ []flj]k
af jYkljm[lmj]) af gj ]j lg g ]j alk [mklge]jk l ] YlY*hjg[]kkaf_ [YhY[alq akljaZml] af l ]
f]logjc) oal gml o a[ l ] hgl]flaYd g 2B [gmd fgl Z] j]Ydak] + Agj afklYf[]) af /-.4 l ] Bjgmh
Y[imaj] dla[ge) Y ?ml[ [gehYfq l Yl gofk Y hgjl gdag g kal]k o a[ Yk YlY []flj]k) af /-.5
Yf /-.6 ]ddf]p ka_f] Yf Y_j]]e]fl lg Zmad 55 Yf Y[imaj] 3/ ] _] [gehmlaf_ []flj]k gj
=gmq_m]k O]d][ge Yf af /-/- al ]pl]f ] l ] k[gh] lg Zmad Yfgl ]j 6- kal]k oal l gk]
[ YjY[l]jakla[k oal =gmq_m]k O]d][ge af l ] [gfl]pl g l ] aZj] [g*afn]kle]fl ]Yd lg jgdd*gml Y
ljYfkhgjl f]logjc %ZY[c Ymd Yf ZY[cZgf]& [gff][laf_ Ydd c]q ]d]e]flk g l ] l]d][ge f]logjc
g =gmq_m]k O]d][ge gn]j ghla[Yd aZj]+ dkg af ]ddf]p I]l ]jdYf k) [gdg[Ylagf lg =jgY [Ykl]jk
Yf Ydkg =jgY [Yklaf_ N]jna[]k [Yf Z] hjgna ] lg [mklge]jk+ Kd]Yk] fgl] l Yl ]n]jq j]n]fm]
jge ]ddf]p I]l ]jdYf k ak [dYkka a] Yk ODN+

Df _]f]jYd) l ] Bjgmh k k]jna[] [gfljY[lk gj [gdg[Ylagf k]jna[]k oal Yf[ gj [mklge]jk Yn] Yf
afalaYd fgf*[Yf[]ddYZd] l]je g .- lg /- q]Yjk) oal emdlahd] j]f]oYd l]jek %o a[ af l ] [Yk] g
Yf[ gj [mklge]jk Yn] dgf_ gj mf ] af] eYlmjala]k oal YmlgeYla[ ]pl]fkagfk) mfd]kk [Yf[]dd] )
oal Ydd gj fgl af_ [dYmk]k&) Yf hYqe]flk l Yl Yj] lqha[Yddq j]nak] ZYk] gf Yf af dYlagfYjq
af ]p dac] l ] [gfkme]j hja[] af ]p % KD& gj gf ap] ]k[YdYlgjk+ O ] Bjgmh k [mklge]j [gfljY[lk
Yn] aklgja[Yddq Y Y a_ j]f]oYd jYl]+ Df l ak j]_Yj ) l ] O]d] ©fa[Y [gfljY[l) l ] ajkl Yf[ gj
[mklge]j l Yl j]Y[ ] alk afalaYd l]je) Yk Z]]f km[[]kk mddq j]f]o] + gfljY[lk af hdY[] oal
O]d] ©fa[Y Yf Raf Oj] eYq Z] kmZb][l lg [ Yf_] af l]jek g l ] ]]k Z]af_ Yhhda] Yl l ] lae]
g Y j]f]oYd) oal af Y hj] ] af] jYf_] lYcaf_ aflg Y[[gmfl l ] dYkl YffmYd ]] %o a[ j] d][lk l ]
[memdYlan] af dYlagf g l ] mdd afalaYd l]je&) l Yl af l ] [Yk] g O]d] ©fa[Y jYf_]k jge *2" lg (2"
%Yhhda[YZd] Y l]j l ] afalaYd h]jag Yf l ] ajkl log ]pl]fkagf h]jag k Yn] ]dYhk] & Yf jge
*.2" lg (2" gj Raf Oj]+

Jh]jYlaf_ Df[ge] jge l ] =jgY [Yklaf_ Df jYkljm[lmj] Zmkaf]kk Yegmfl] lg @PM //0 eaddagf)
o a[ j]hj]k]flk Y /" af[j]Yk] [gehYj] oal /-/. q]Yj*]f + O ak Zmkaf]kk k]_e]fl [gfkaklk
g l ] akljaZmlagf Yf ljYfkeakkagf g OQ Yf jY ag ka_fYdk Yk o]dd Yk l ] J#H g ZjgY [Yklaf_
f]logjck) l ] hjgnakagf g [gff][lanalq gj e] aY [gfl]fl) JOO ZjgY [Yklaf_ k]jna[]k Yf gl ]j
k]jna[]k) Ydd g l ]e af NhYaf+ O ] hjgnakagf g l ]k] k]jna[]k j]imaj]k mfaim] a_ *eYkl
af jYkljm[lmj] l Yl) af egkl [Yk]k) gfdq l ] Bjgmh gofk) kmZklYflaYd kh][ljme eYfY_]e]fl cfgo*
go) Yf l ] YZadalq lg [gehdq oal n]jq kljaf_]fl k]jna[] d]n]dk+ Df NhYaf) l ] Bjgmh [gn]jk egj]
l Yf 66" g l ] hghmdYlagf oal ?OO Yf jY ag g l ] ZjgY [Ykl af jYkljm[lmj]) o a[ ak Y hgjl gdag
dYj_]j l Yf Ydd g alk [geh]lalgjk [geZaf] + O ] Bjgmh k =jgY [Yklaf_ Df jYkljm[lmj] k]_e]fl ak
[ YjY[l]jak] Zq hj] a[lYZd]) j][mjj]fl Yf klYZd] [Yk dgok Yk o]dd Yk af* ]hl l][ fa[Yd cfgo*
go l Yl Yddgok l ] Bjgmh lg hjgna ] [gfkmdlaf_ k]jna[]k+ O ] Bjgmh [dYkka a]k l ] k]jna[]k l Yl al
hjgna ]k lg alk [mklge]jk Yk Y ZjgY [Ykl f]logjc gh]jYlgj af l j]] _jgmhk7 %a& ?a_alYd OQ) %aa& MY ag
Yf %aaa& Jl ]j ZjgY [Yklaf_ k]jna[]k+ O ] Bjgmh k [mklge]jk oal af l ] =jgY [Yklaf_
Df jYkljm[lmj] k]_e]fl af[dm ] Ydd fYlagfYd Yf egkl j]_agfYd Yf dg[Yd OQ ZjgY [Ykl]jk Yk o]dd
Yk d]Y af_ jY ag klYlagf gh]jYlgjk af NhYaf+ Nge] g l ] c]q [mklge]jk gj ?OO k]jna[]k af[dm ]
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lj]ke] aY) OOD) H] aYk]l @khY Y) I]l O]d]naka©f) Q]g O]d]naka©f Yf MOQ@+ O ] ?OO
ZjgY [Yklaf_ [gfljY[lk Yn] fg ngdme] jakc) Zml g ]Ylmj] klYZd] Yf nakaZd] hja[af_ g HPSk)
[gehdaYf[] oal Yhhda[YZd] j]_mdYlagfk Yf YlljY[lan] af ]pYlagf l]jek+ O ] eYaf ]Ylmj]k g l ]
Bjgmh k ?OO ZjgY [Yklaf_ [gfljY[lk Yj]7 e] ame*l]je [gfljY[lk oal a_ j]f]oYd jYl]k) fg
ngdme] jakc) klYZd] Yf nakaZd] hja[af_) Yf _]f]jYddq Y a_ ]_j]] g af ]pYlagf lg l ] KD l Yl
Yddgok l ] Bjgmh lg [gn]j af[j]Yk]k af gh]jYlagfYd [gklk o ]j] l ] KD ak hgkalan] %]p[]hl gj l ]
MOQ@ [gfljY[l l Yl oYk j]f]o] af /-/0 oal l ] kYe] ]]k Zml oal fg YffmYd ]k[YdYlgj) o ad]
gl ]j fYlagfoa ] ZjgY [Ykl]jk Yn] af ]paf_ lg l ] KD [Yhh] Yl 0" o ]f af dYlagf klYf k Yl gj
Z]dgo 2" Yf Yl 1" o ]f af dYlagf klYf k YZgn] 2"&) Yk l ] ][j]Yk] [Yffgl Z] d]kk l Yf -"+
Igl] l Yl ]ddf]p [gehd]l] Y _]f]jYd [q[d] g j]f]oaf_ [gfljY[lk oal [mklge]jk af l ]
ZjgY [Yklaf_ a]d ) Ydl gm_ af j][]fl q]Yjk l ] j]dYlan] o]a_ l g l ak k]_e]fl Yk ][j]Yk]
ka_fa a[Yfldq+ O ] kljYl]_q af l ak Zmkaf]kk k]_e]fl ak lg eYaflYaf alk kljgf_ eYjc]l hgkalagf o ad]
[Yhlmjaf_ hgl]flaYd gj_Yfa[ _jgol + ]ddf]p hdYfk lg eYaflYaf alk d]Y af_ hgkalagf af l ] NhYfak
fYlagfYd a_alYd OQ k][lgj %af o a[ al ak l ] kgd] gh]jYlgj g fYlagfYd OQ HPSk& Zq d]n]jY_af_ alk
l][ fa[Yd cfgod] _] g af jYkljm[lmj] Yf f]logjc af jYkljm[lmj]) alk eYjc]l mf ]jklYf af_ Yf
l ] l][ fa[Yd ]ph]jlak] g alk klY + ka_fa a[Yfl hgjlagf g l ] [gfljY[lk g l ] Bjgmh oal l ]k]
[mklge]jk Yj] af dYlagf*dafc] ) lYcaf_ aflg [gfka ]jYlagf l Yl l ] ][j]Yk] [Yffgl Z] d]kk l Yf
-"+ Df l ] hYkl) l ] Bjgmh Yk ]ph]ja]f[] Y a_ jYl] g j]f]oYd gj l ] [gfljY[lk af l ak
Zmkaf]kk k]_e]fl) Ydl gm_ l ]j] [Yf Z] hja[] hj]kkmj] jge [mklge]jk o ]f j]f]_glaYlaf_
[gfljY[lk+ O ] Bjgmh hdYfk lg [gflafm] ogjcaf_ [dgk]dq oal j]_mdYlgjq Yml gjala]k af j]dYlagf lg
l][ fgdg_a[Yd ]n]dghe]flk af Zgl l ] OQ Yf jY ag ZjgY [Yklaf_ eYjc]lk Yf lg d]n]jY_] alk
]paklaf_ af jYkljm[lmj] Yf [mklge]j j]dYlagfk ahk lg gZlYaf Zmkaf]kk af Y bY[]fl Yj]Yk o ]j] al
Z]f] alk jge [geh]lalan] Y nYflY_]k+

Jh]jYlaf_ Df[ge] jge l ] Jl ]j I]logjc N]jna[]k k]_e]fl af[j]Yk] alk af[ge] Zq 6") lg @PM
../ eaddagf+ O ] Bjgmh [dYkka a]k l ] lqh] g k]jna[]k l Yl al hjgna ]k af l ak k]_e]fl af an]
_jgmhk7 [gff][lanalq k]jna[]k) eakkagf*[jala[Yd Yf hjanYl] f]logjc % H #KI & k]jna[]k) J#H)
mjZYf l]d][ge af jYkljm[lmj] Yf ghla[Yd aZj]+ gff][lanalq k]jna[]k af[dm ] [gff][lanalq
Z]lo]]f a ]j]fl fg ]k g l ] l]d][geemfa[Ylagf f]logjck %ZY[c Ymd& g l ] Bjgmh k [mklge]jk
Yf ,gj [gff][lanalq oal alk [mklge]jk hj]eak]k %]fl]jhjak] d]Yk] daf]k&) mkaf_ jY ag*dafck) aZj]
gj kYl]ddal]+ O ] Bjgmh Ydkg hjgna ]k kh][aYdak] d]Yk] daf]k lg l]d][ge gh]jYlgjk km[ Yk HIJk
gj AIJk) hmZda[ Y eafakljYlagfk) Yf keYdd Yf e] ame*kar] ]fl]jhjak]k Yk o]dd Yk [gehYfa]k
af jmjYd Yj]Yk g NhYaf g ]jaf_ a_ *kh]] [gff][lanalq+ Pf ]j H #KI k]jna[]k ) l ] Bjgmh
gh]jYl]k k]n]f j]_agfYd Yf log emfa[ahYd O@OM f]logjck af NhYaf o a[ Yj] [jala[Yd gj l ]
[geemfa[Ylagf f]] k g j]_agfYd _gn]jfe]flk Yf emfa[ahYdala]k o ]j] l ] f]logjck Yj] dg[Yl]
Yf Y a_ dq j]daYZd] BdgZYd HYjalae] ?aklj]kk Yf NY ]lq Nqkl]e %BH?NN& gj l ] HYjalae]
M]k[m] N]jna[] gj l ] NY ]lq g Ga ] Yl N]Y) o a[ hjgna ]k [geemfa[Ylagf k]jna[]k lg k ahk af
aklj]kk Yf YrYj gmk kalmYlagfk af l ] [gYklYd Yj]Yk Yjgmf NhYaf+ Pf ]j J#H l ] Bjgmh
eYfY_]k Yf gh]jYl]k af jYkljm[lmj] %Yk ghhgk] lg gmlkgmj[af_ al lg l aj hYjla]k& Yf hjgna ]k
eYafl]fYf[] k]jna[]k gj [mklge]j ]imahe]fl Yf af jYkljm[lmj] lg l ] Bjgmh k [mklge]jk %gl ]j

l Yf alk ZjgY [Yklaf_ [mklge]jk l Yl Yj] k]jna[] Zq l ] =jgY [Yklaf_ Df jYkljm[lmj] k]_e]fl&+
O jgm_ mjZYf l]d][ge af jYkljm[lmj]) l ] Bjgmh hjgna ]k [geemfa[Ylagfk f]logjck gj keYjl
[ala]k Yf kh][a a[ kgdmlagfk gj ] a[a]fl j]kgmj[] Yf k]jna[] eYfY_]e]fl af [ala]k+ Pf ]j
ghla[Yd aZj] l ] Bjgmh mk]k ghla[Yd aZj] lg [gff][l alk) gj alk [mklge]jk ) af jYkljm[lmj] %eY[jg
[]ddk) ? N Yf NeYdd ]ddk& Yf ] _]*[gehmlaf_ Y[adala]k+ R ]f l ] eYaf [mklge]j g km[
Zmkaf]kk ak l ] hmZda[ Y eafakljYlagf) jYl ]j l Yf Yf HIJ) l ak Zmkaf]kk ak j]hgjl] mf ]j l ]
Jl ]j I]logjc N]jna[]k Zmkaf]kk k]_e]fl+ O ] Bjgmh k eYaf [mklge]jk gj alk [gff][lanalq
k]jna[]k Yj] =O) JjYf_] NhYaf) JGO) Yf Qg Y gf]+ gff][lanalq [gfljY[lk mkmYddq Yn] Yf
afalaYd l]je g l j]] q]Yjk Yf l ] ]]k [ Yj_] Yj] dafc] lg l ] fmeZ]j g [aj[malk ]hdgq] Yf
l ] [YhY[alq mk] + Kd]Yk] fgl] l Yl) dac] =jgY [Yklaf_ Df jYkljm[lmj]) Jl ]j I]logjc N]jna[]k Yj]
gfdq hjgna ] af NhYaf+

O ] ljYfkY[lagfk h]j gje] mjaf_ /-/. Yf /-//) ]kh][aYddq af l ] O]d][ge Df jYkljm[lmj]
N]jna[]k Zmkaf]kk k]_e]fl) ]dh] Zggkl Jh]jYlaf_ Df[ge] Yf Jh]jYlaf_ Kjg al) l ] dYll]j Ydkg
Z]af_ aehY[l] Zq l ] e]Ykmj]k lg aehjgn] ] a[a]f[q Yf ghlaeak] gh]jYlaf_ [gklk+ M]_Yj af_
dYf ) o a[ ak l ] egkl aehgjlYfl [gkl al]e) l ] Bjgmh [Yjja]k gml Yk nYf[]k) o a[ Yj]
hj]hYqe]flk lg dYf dgj k j]dYl] lg kh][a a[ dgf_*l]je [gfljY[lk l Yl Yddgo ]ddf]p lg j] m[] alk
YffmYd j][mjjaf_ hYqe]flk Yf ]pl]f l ] mjYlagf g l ] [gfljY[lk) ZYka[Yddq af gj ]j lg
gZlYafaf_ ] a[a]f[a]k+ Yk nYf[]k eY ] lg dYf dgj k mjaf_ l ] q]Yj ]f ] gf 0. ?][]eZ]j
/-// Yegmfl lg @PM .0/)4-5 l gmkYf %@PM 4-)31- l gmkYf af /-/.&) Yf YhhjgpaeYl]dq 3" g
l ]k] [Yk Y nYf[]k [gn]j Y d]Yk] h]jag g .- q]Yjk gj d]kk %kge] 5" af /-/.&+

Df daf] oal l ] af[j]Yk] af j]n]fm]) bmkl] @=DO? oYk 04" a_ ]j l Yf Yl l ] /-/. q]Yj*]f )
j] d][laf_ l ] Bjgmh k [YhY[alq lg _]f]jYl] [Yk dgok gf Y [gflafmgmk ZYkak+

Df l ak [gfl]pl g afl]fk] _jgol ) l ] ´?]hj][aYlagf) YegjlakYlagf Yf j]kmdlk jge akhgkYdk g
ap] Ykk]lk ]ph]fk] Yk af[j]Yk] kmZklYflaYddq) Zq 05" [gehYj] lg l ] /-/. q]Yj*]f ) Yk Y
j]kmdl g l ] a_ ]j ap] Ykk]lk %hjgh]jlq) hdYfl Yf ]imahe]fl) Yf aflYf_aZd] Ykk]lk& af l ]
Y[[gehYfqaf_ [gfkgda Yl] ZYdYf[] k ]]l) gddgoaf_ l ] Zmkaf]kk [geZafYlagfk mf ]jlYc]f
mjaf_ l ] k][gf Yd g /-/. Yf mjaf_ /-//+

Hgj]gn]j) l ] f]l afYf[aYd dgkk af[j]Yk] Zq /-") ]jan] dYj_]dq jge l ] f]o Zgf akkmYf[]k
[Yjja] gml mjaf_ l ] ajkl Yd g /-// Yf l ] /-/. q]Yj ]f + Jf l ] gl ]j Yf ) l ] af[ge] lYp
gj /-/. af[dm ] l ] ] ][l g l ] M]n]jk] =a_ H]j_]j %k]] Igl] .5 lg l ] Y[[gehYfqaf_
gfkgda Yl] AafYf[aYd NlYl]e]flk&) o a[ j]kmdl] af Y hgkalan] aehY[l g @PM 3- eaddagf af l ]

[gfkgda Yl] af[ge] klYl]e]fl gj l ] q]Yj+ Jf . hjad /-//) l ] e]j_]j g F Cml[ akgf
I]logjck DlYdaY N+h+ + Yf Ogo]jdafc DlYdaY N+j+d+ aflg ]ddf]p DlYdaY Nh oYk [gehd]l] ) oal
]ddf]p DlYdaY N+h+ + Z]af_ l ] kmjnanaf_ ]flalq+ Amjl ]jegj]) gf . Emdq /-//) l ] e]j_]j g

Ogo]j[g N+h+ + Yf DYkg Bjmhhg DeegZadaYj] N+j+d+ aflg ]ddf]p DlYdaY Nh oYk [gehd]l] oal
]ddf]p DlYdaY N+h+ + Z]af_ l ] kmjnanaf_ ]flalq %[gdd][lan]dq l ] =a_ H]j_]j DD OjYfkY[lagf &+ O ]
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&&



e]j_]j a ]j]f[] oYk ]l]jeaf] Yl l ] ] ][lan] Y[[gmflaf_ Yl] %ZY[c Yl] lg . EYfmYjq
/-//& Yk l ] ]p[]kk g a& l ] [gkl g l ] afn]kle]flk Yf aa& l ]aj j]kh][lan] ]imalq+ O ] ]flaj]
e]j_]j a ]j]f[] oYk Yddg[Yl] lg _gg oadd af ]ddf]p DlYdaY Nh k af ana mYd afYf[aYd klYl]e]flk)
o a[ Yj] hj]hYj] mf ]j DlYdaYf _]f]jYddq Y[[]hl] Y[[gmflaf_ klYf Yj k %B K&+ Ral j]_Yj k
lg l ] _gg oadd _]f]jYl] Zq l ] =a_ H]j_]j DD OjYfkY[lagf) ]ddf]p DlYdaY Nh oadd ghl lg kl]h*mh
l ] lYp ZYkak g l ] _gg oadd) gj o a[ hYqe]fl g l ] kmZklalml] lYp %´aehgklY kgklalmlanY & ak
j]imaj] af gj ]j lg _]f]jYl] l ] [gjj]khgf af_ lYp ] m[lagf g l ] YegjlakYlagf) oal hYqe]flk
gj l j]] q]Yjk af /-/1) /-/2 Yf /-/3 Yegmflaf_ lg @PM 6. eaddagf) @PM ./2 eaddagf Yf @PM 63
eaddagf) j]kh][lan]dq+

O ]j] gj]) l ] f]l dgkk YlljaZmlYZd] lg l ] hYj]fl [gehYfq gf 0. ?][]eZ]j /-// Yegmfl] lg
@PM /64 eaddagf m] lg l ] kmZklYflaYd ] ][l g a_ ]j YegjlakYlagfk Yf afYf[aYd [gklk
Ykkg[aYl] oal l ] afl]fk] Y[imakalagf hjg[]kk Yf l ] [gfk]im]fl _]g_jYh a[Yd gglhjafl
]phYfkagf) Yk e]flagf] YZgn]+ O ak k[]fYjag j]eYafk [gfkakl]fl oal l ] [mjj]fl kljgf_ _jgol
l Yl l ] Bjgmh [gflafm]k lg ]ph]ja]f[] Yf ) Yk e]flagf] af l ] /-/. ffmYd M]kmdlk
Kj]k]flYlagf) l ] Bjgmh ]ph][lk lg [gflafm] ]ph]ja]f[af_ Y f]l dgkk YlljaZmlYZd] lg l ] hYj]fl
[gehYfq af l ] [geaf_ imYjl]jk+

cbgc XUhYX ;U UbWY L YYh

OglYd Ykk]lk Yl 0. ?][]eZ]j /-// klgg Yl @PM 11)/25 eaddagf) Y 3" af[j]Yk] [gehYj] oal l ]
/-/. q]Yj*]f ) m] eYafdq lg a& l ] Y[imakalagfk af Kgjlm_Yd %l ] Cangjq Kgjlm_Yd [imakalagf& Yf
af l ] PF %l ] Cml[ akgf Pfal] Faf_ge [imakalagf& %k]] Igl] 3 lg l ] Y[[gehYfqaf_
[gfkgda Yl] afYf[aYd klYl]e]flk&) hYjldq [geh]fkYl] Zq aa& l ] hYqe]fl gj l ] ljYfkY[lagf oal
fgf*[gfljgddaf_ afl]j]klk g Jf Ogo]j AjYf[] Yf Jf Ogo]j KgdYf + jgmf 51" g lglYd Ykk]lk
[gf[]jf hjgh]jlq) hdYfl Yf ]imahe]fl Yf gl ]j aflYf_aZd] Ykk]lk) af daf] oal l ] fYlmj] g l ]
Bjgmh k Zmkaf]kk j]dYl] lg l ] eYfY_]e]fl g l]jj]kljaYd l]d][geemfa[Ylagfk af jYkljm[lmj]+

O mk) lglYd afn]kle]flk eY ] af /-// Yegmfl] lg @PM 4)14/ eaddagf) hYjldq gj afn]kle]flk af
k Yj] gd af_k g [gehYfa]k m] lg l ] Y[imakalagf af Kgjlm_Yd Yf af l ] Pfal] Faf_ ge) Yk o]dd
Yk l ] Y[imakalagf g eafgjalq klYc]k af Jf Ogo]j AjYf[] Yf Jf Ogo]j KgdYf %k]] Igl] /+ lg
l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk&+ Dfn]kle]flk Yn] Ydkg Z]]f [Yjja] gml
j]dYlaf_ lg Zmkaf]kk ]phYfkagf l Yl _]f]jYl] Y alagfYd M][mjjaf_ G]n]jY_] Aj]] Yk Adgo
%af[dm af_ ][geeakkagfaf_) l]d][ge kal] Y YhlYlagf gj f]o l]fYflk Yf hj]hYqe]flk g dYf
d]Yk]k&) Yk o]dd Yk ]phYfkagf YhalYd @ph]f almj]k j]dYl] lg [geeall] =mad *lg*Nmal
hjg_jYee]k Yf @f_af]]jaf_ N]jna[]k oal nYjagmk [da]flk %k]] Igl] 5 lg l ] Y[[gehYfqaf_
[gfkgda Yl] afYf[aYd klYl]e]flk&+ Hgj]gn]j) gn]j l ak h]jag l ] Bjgmh Yk Ydkg afn]kl] af
eYaflYafaf_ alk af jYkljm[lmj] Yf ]imahe]fl c]]haf_ kal]k af _gg ogjcaf_ gj ]j) o a[ ak c]q lg
eYaflYafaf_ Y a_ d]n]d g k]jna[]+ AafYddq) mjaf_ /-//) l ] Bjgmh [gehd]l] l ] ?an]kle]fl
M]e] q oal PF l]d][geemfa[Ylagfk af jYkljm[lmj] gh]jYlgj Raj]d]kk Df jYkljm[lmj] Bjgmh

%´RDB &) j]imaj] gj l ] [gehd]lagf g l ] Cml[ akgf Pfal] Faf_ ge [imakalagf+ O ] kal]k Yn]
Z]]f ljYfk ]jj] gj Yf Yegmfl g YhhjgpaeYl]dq B=K .02 eaddagf %k]] Igl] 4 g l ]
Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk&+ k g 0. ?][]eZ]j /-//) @PM 1/ eaddagf Yj]
h]f af_ lg Z] [gdd][l] Yf oadd Z] [gdd][l] mjaf_ l ] [geaf_ imYjl]jk+

gfkgda Yl] f]l ]imalq Yl 0. ?][]eZ]j /-// klgg Yl @PM .2).55 eaddagf) Y *1" ][j]Yk]
[gehYj] oal l ] /-/. q]Yj*]f ) goaf_ dYj_]dq lg l ] Y[imakalagf g Yf Y alagfYd klYc] af Jf
Ogo]j AjYf[] Yf af Jf Ogo]j KgdYf + Naf[] l ] Y gj]e]flagf] ljYfkY[lagf oYk Yf ]imalq
ljYfkY[lagf [Yjja] gml oal Y fgf*[gfljgddaf_ afl]j]kl af l ] kmZka aYjq l Yl a fgl eg a q l ]
[gfljgddaf_ hgkalagf) l ] ljYfkY[lagf d] lg l ] j][g_falagf g Y f]_Ylan] aehY[l mf ]j ´M]k]jn]k g
[gfkgda Yl] [gehYfa]k af l ] Y[[gehYfqaf_ [gfkgda Yl] ZYdYf[] k ]]l %k]] Igl] .1 lg l ]
Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk&) hYjlaYddq g k]l Zq l ] akkm] g k Yj]k hYqe]fl
gj l ] Cml[ akgf Pfal] Faf_ ge [imakalagf) Yegf_ gl ]jk+ N]] Igl] 3 lg l ] Y[[gehYfqaf_
[gfkgda Yl] afYf[aYd klYl]e]flk+

O ] Bjgmh$k f]l afYf[aYd ]Zl Yk Yl 0. ?][]eZ]j /-// klgg Yl @PM .6)505 eaddagf [gehYj]
oal @PM .1)3-6 eaddagf Yl l ] ]f g /-/. %j]klYl] &+ Gac]oak]) gf 0. ?][]eZ]j /-//) ]ddf]p
Y Y[[]kk lg aee] aYl] daima alq %[Yk # mf jYof ]Zl& lg l ] lmf] g YhhjgpaeYl]dq @PM 1+2
Zaddagf %@PM 5+4 Zaddagf Yl l ] ]f g /-/.&+

cfdcfUhY KUh b

M]_Yj af_ l ] gjhgjYl] MYlaf_) gf 0. ?][]eZ]j /-//) ]ddf]p gd k Y dgf_*l]je
´===* %Dfn]kle]fl BjY ]& oal klYZd] gmldggc Y[[gj af_ lg l ] afl]jfYlagfYd [j] al jYlaf_ Y_]f[q
Aal[ MYlaf_k Gl Yk [gf aje] Zq Y j]hgjl akkm] gf .4 EYfmYjq /-/0 Yf Y dgf_*l]je ´==( oal
hgkalan] gmldggc Y[[gj af_ lg l ] afl]jfYlagfYd [j] al jYlaf_ Y_]f[q NlYf Yj # Kggj k AafYf[aYd
N]jna[]k GG Yk [gf aje] Zq Y j]hgjl akkm] gf .. Ign]eZ]j /-//+
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Hf Ub W fckh YbYfUh cb

M][mjjaf_ G]n]jY_] Aj]] Yk Adgo %hd]Yk]
k]] k][lagf F YghcbYg UbX DYm ? ifYg Zcf
/-// g l ak ffmYd Dfl]_jYl] M]hgjl& gj_Yfa[
_jgol _]f]jYlagf af l ] q]Yj ]f ]
?][]eZ]j 0.) /-// Yegmfl] lg /-1 eaddagf
]mjgk %hd]Yk] k]] mdd q]Yj /-// j]kmdlk
hj]k]flYlagf&) jan]f Zq Y fmeZ]j g
[gfljaZmlgjk7 a& =ON hjg_jYe ]p][mlagf
%YhhjgpaeYl]dq 51 eaddagf ]mjgk&) aa& ]k[YdYlgjk
gj af dYlagf %YhhjgpaeYl]dq 24 eaddagf ]mjgk&) aaa&
Jh]jYlaf_ ]ph]fk]k) _jgmf d]Yk] ] a[a]f[a]k
Yf kqf]j_a]k %YhhjgpaeYl]dq /- eaddagf ]mjgk&
Yf ) an& I]o [gdg[Ylagfk Yf Ykkg[aYl]
j]n]fm]k %YhhjgpaeYl]dq 11 eaddagf ]mjgk&+
O ]k] Yj] l ] Ykkmehlagfk l Yl l ]
eYfY_]e]fl Yk lYc]f aflg Y[[gmfl7

O ] [gfljaZmlagf jge =ON hjg_jYek
[gjj]khgf k lg YhhjgpaeYl]dq 0)4--
Yn]jY_] YffmYd =ON KgKk) Y bmklaf_
gj alk j]kh][lan] af[j]e]flYd
[gfljaZmlagf af /-// [gehYj] lg l ]
q]Yj ]f ] ?][]eZ]j 0.) /-/.) Ydgf_
oal Yf YhhjgpaeYl]dq @PM /-
l gmkYf Yn]jY_] ]] %lYcaf_ aflg
Y[[gmfl l ] j]kmdlaf_ ngdme] ]p][ml]
l jgm_ ]Y[ hjg_jYe&+ Amjl ]jegj])
l ak Yn]jY_] ]] eYq [ Yf_] af mlmj]
h]jag k Yk l ] gn]jYdd [gehgkalagf g
l ] =ON hjg_jYek ]dan]j] eYq j]kmdl
af Y a ]j]fl o]a_ l] Yn]jY_] a_mj]+

alagfYddq) I]pdggh Yf gl ]j
[gfljY[l] hjgb][lk [gfljaZml] gj
Yjgmf l]f eaddagf ]mjgk+

@k[YdYlgjk gj af dYlagf Yk l ] YffmYd
mh Yl] g l ] ZYk] ]]+ k h]j
eYfY_]e]fl ]klaeYl]k) Yjgmf 32" g

l ] lglYd Jh]jYlaf_ Df[ge] ak dafc] lg
ge]kla[ KD oal a ]j]fl [Yhk Yf
dggjk % ]h]f af_ gf ]Y[ [gfljY[l *
hd]Yk] k]] hYjY_jYh ´O]d][ge
Df jYkljm[lmj] N]jna[]k g l ak k][lagf&)
o ad] l ] j]eYafaf_ [+02" ak dafc] lg
ap] ]k[YdYlgjk %." g /" * hd]Yk]
k]] hYjY_jYh ´O]d][ge Df jYkljm[lmj]
N]jna[]k g l ak k][lagf&+ Agj l ] q]Yj
]f ] 0. ?][]eZ]j /-//
eYfY_]e]fl ]klaeYl]k Ykkme]
YhhjgpaeYl]dq 0" Yn]jY_] ]k[YdYlgj+
Kd]Yk] fgl] l ak Yn]jY_] eYq [ Yf_]
af mlmj] h]jag k+

Jh]jYlaf_ ]ph]fk]k) _jgmf d]Yk]
] a[a]f[a]k Yf kqf]j_a]k [gjj]khgf
lg l ] ] a[a]f[a]k l Yl Yj] Y[ a]n]
egkldq Yk Y j]kmdl g l ] afn]kle]fl af
[Yk Y nYf[]k Yf gl ]j afalaYlan]k gf
_jgmf d]Yk] ] a[a]f[a]k+ Dl Ydkg
af[dm ]k Jh]jYlaf_ ]ph]fk] kYnaf_k
j]dYl] lg ]f]j_q [gfkmehlagf Yf
[gff][lanalq [gklk l Yl Yj] g k]l Zq l ]
aehY[l g l ] KD %Yddgoaf_ gj dac]* gj*
dac] JK@S _jgoaf_ ka_fa a[Yfldq Z]dgo
af dYlagf af[dm af_ l ] [gfljaZmlagf jge
] a[a]f[a]k lg hYqe]fl g d]Yk]k %fgl
Y[[gmfl] gj Yk Jh]p mf ]j DAMN .3&
Yf ]p[dm af_ ]f]j_q hja[] af[j]Yk]k
l Yl Yj] hYkk] *l jgm_ lg [mklge]jk&+
Df /-// l ]j] o]j] fg kqf]j_a]k
[gfljaZmlagf+ Pf ]j eYfY_]e]fl
]klaeYl]k l Yl l ] [gjj]khgf af_
afn]kle]flk ]dan]j Yf YhhjgpaeYl] .-
q]Yj hYq*ZY[c+

I]o [gdg[Ylagfk Yf kkg[aYl]
j]n]fm] [gjj]khgf k lg f]o l aj hYjlq
[gdg[Ylagfk %Yjgmf 0)1-- Yn]jY_]

YffmYd l aj hYjlq KgKk) Y bmklaf_ gj
alk j]kh][lan] af[j]e]flYd [gfljaZmlagf
af /-// [gehYj] lg l ] q]Yj ]f ]
0. ?][]eZ]j /-/.) Ydgf_ oal Yf
Yn]jY_] ]] l Yl ak d]kk l Yf Yd g l ]
]] g =ON KgKk& Yk o]dd Yk mjl ]j
afalaYlan]k [Yjja] gml af l ] h]jag km[
Yk kh][aYd [gff][lanalq hjgb][lk) af ggj
[gff][lanalq kgdmlagfk ZYk] gf ? N)
egZad] ] _] [gehmlaf_) aZ]j
ZY[c Ymdaf_) kal] [gf a_mjYlagf
[ Yf_]k Yk Y j]kmdl g 2B jgddgml Yf
gl ]j @f_af]]jaf_ N]jna[]k %[]jlYaf
ogjck Yf klm a]k [Yjja] gml gf
j]im]kl g gmj [mklge]jk km[ Yk
Y YhlYlagf) ]f_af]]jaf_ Yf ]ka_f
k]jna[]k) o a[ j]hj]k]fl Y k]hYjYl]
af[ge] klj]Ye Yf h]j gjeYf[]
gZda_Ylagf&+ Kd]Yk] k]] @f_af]]jaf_
N]jna[]k ak[dgk] af Igl] 5 g l ]
Y[[gehYfqaf_ gfkgda Yl] AafYf[aYd
NlYl]e]flk Yf k][lagf Had]klgf]k Yf
c]q a_mj]k gj /-//

BbZcfaUh cb cb UjYfU Y gidd Yf
dUmaYbh dYf cX

Kd]Yk] k]] Igl] .4 lg l ] Y[[gehYfqaf_
gfkgda Yl] AafYf[aYd NlYl]e]flk+

NgY cZ Z bUbW U bghfiaYbhg

Kd]Yk] k]] Igl] 1 lg l ] Y[[gehYfqaf_
gfkgda Yl] AafYf[aYd NlYl]e]flk+
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%@PM 3)5.1)3.2 l gmkYf Yk Yl 0. ?][]eZ]j /-/.&) g o a[ @PM 0)552)/./ l gmkYf af [j] al Y[adala]k Yf @PM 0)/60)20- l gmkYf af dgYfk %@PM /)41-)-25 l gmkYf af [j] al Y[adala]k Yf @PM
1)-41)223 l gmkYf af dgYfk Yk Yl 0. ?][]eZ]j /-/.&+
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Df Emdq /-/.) l ] =gYj g ?aj][lgjk g ]ddf]p Bjgmh) N Yhhjgn] Y f]o MUl Ic Wm l Yl
j]af gj[] Yf mh Yl] l ] Bjgmh$k _ma af_ hjaf[ahd]k af lYp eYll]jk+ O ] Kgda[q ak Yhhda[YZd] lg
Ydd Bjgmh ]flala]k Yf ) [gfk]im]fldq) ak afl]f ] gj Ydd ]ehdgq]]k+ O ] ]ddf]p Bjgmh k f]o OYp
Kgda[q ]klYZdak ]k l ] mf Ye]flYd _ma ]daf]k _gn]jfaf_ l ] ][akagfk Yf Y[lagfk g l ] ]ddf]p
Bjgmh af lYp eYll]jk) af daf] oal l ] ZYka[ hjaf[ahd] g j]_mdYlgjq [gehdaYf[]) a+]+ m] [gehdaYf[]
oal l ] lYp gZda_Ylagfk o a[ l ] Bjgmh ak j]imaj] lg e]]l af ]Y[ g l ] [gmflja]k Yf
l]jjalgja]k o ]j] al g]k Zmkaf]kk) gkl]jaf_ [ggh]jYlan] j]dYlagfk ahk oal lYp Y eafakljYlagfk
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hYq Yfq Yhhda[YZd] lYp]k af Ydd [gmflja]k af o a[ al gh]jYl]k Yf l ] Yda_fe]fl g alk lYpYlagf oal
l ] ] ][lan] h]j gjeYf[] g ][gfgea[ Y[lanala]k Yf nYdm] _]f]jYlagf+ k Y [gfk]im]f[] g l ak
hjaf[ahd]) l ] ]ddf]p Bjgmh ak hj]k]fl af l ] l]jjalgja]k o ]j] al gh]jYl]k hmj]dq gj Zmkaf]kk
j]Ykgfk+ alagfYddq) l ] ]ddf]p k lYp hgda[q hjg aZalk gh]jYlaf_ af l]jjalgja]k [gfka ]j] Yk lYp
Yn]fk mf ]j NhYfak dYo gj af[dm ] af l ] @mjgh]Yf Pfagf$k ZdY[c dakl g fgf*[ggh]jYlan] lYp
bmjak a[lagfk af gj ]j lg ]nY ] lYp gZda_Ylagfk o a[ ogmd gl ]joak] Z] Yhhda[YZd]+ Df l ak
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_mYjYfl]] aehd]e]flYlagf g l ] OYp gfljgd AjYe]ogjc gddgoaf_ Z]kl hjY[la[]k af l ] a]d )
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j]na]o oadd d]Y lg Y Z]ll]j Yf egj] Y[[mjYl] OYp gfljgd AjYe]ogjc) af daf] oal Z]kl hjY[la[]k
af j]dYlagf lg l ] eYfY_]e]fl g lYp jakck+
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j]dYlagfk ah oal lYp Yml gjala]k ZYk] gf l ] hjaf[ahd]k g emlmYd ljmkl)
_gg Yal ) ljYfkhYj]f[q) [gddYZgjYlagf Yf dgqYdlq) Yf Yk Z]]f
j][g_fak] Yk gf] g l ] lgh D=@S*02 [gehYfa]k af l]jek g lYp
ljYfkhYj]f[q Zq Amf Y[a©f CYr af alk YffmYd j]hgjl cbhf ViW vb m
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j]kh][lan] afYf[aYd q]Yj+

Jf /. Emdq /-/-) l ] B]f]jYd N Yj] gd ]jk
H]]laf_ Yhhjgn] l ] akljaZmlagf g Y
ana ]f [ Yj_] lg l ] k Yj] hj]eame
j]k]jn] oal Y eYpaeme g .-6 eaddagf) lg Z]
hYa mh jgfl gj af afklYde]flk gn]j l ] q]Yjk
/-/-) /-/.) /-// Yf /-/0+ Dl oYk Ydkg
Y_j]] lg ]d]_Yl] lg l ] =gYj g ?aj][lgjk
l ] Yml gjalq lg ]klYZdak ) a YhhjghjaYl]) l ]
Yegmfl Yf l ] ]pY[l Yl] g ]Y[ hYqe]fl
mjaf_ l Yl h]jag ) o ad] YdoYqk j]eYafaf_
oal af l ] eYpaeme gn]jYdd Yegmfl klahmdYl] +

Df Y[[gj Yf[] oal l ] L UfY c XYfgz
KYaibYfUh cb Ic Wm) k Yj] gd ]j
j]emf]jYlagf gj ak[Yd q]Yj /-/. oadd Z]
]imanYd]fl lg l Yl gj /-/- %@PM /6+0 eaddagf&

hdmk .-" %@PM 0/+/ eaddagf&8 l ] k Yj] gd ]j
j]emf]jYlagf [gjj]khgf af_ lg ak[Yd q]Yj
/-// oadd Z] ]imanYd]fl lg l Yl g /-/.) hdmk
.-" %@PM 02+1 eaddagf&+

?mjaf_ /-//) Yf af [gehdaYf[] oal l ]
Bjgmhxk N Yj] gd ]jk M]emf]jYlagf Kgda[q)
l ] =gYj g ?aj][lgjk) hmjkmYfl lg l ]
Yml gjalq _jYfl] Zq l ] ][akagf g l ]
B]f]jYd N Yj] gd ]jk H]]laf_ g /. Emdq
/-/-) Yhhjgn] l ] akljaZmlagf g Y ana ]f
[ Yj_] lg l ] k Yj] hj]eame j]k]jn] af l ]
Yegmfl g @PM ..)5/- l gmkYf ) o a[
j]hj]k]flk @PM -+-.43. gj ]Y[ ]paklaf_ Yf
gmlklYf af_ k Yj] _anaf_ ]flald]e]fl lg j][]an]
km[ Y [Yk hYq*gml+ Df Y alagf) l ] =gYj g

?aj][lgjk) hmjkmYfl lg l ] Yml gjalq _jYfl] Zq
l ] j]kgdmlagf g l ] ffmYd N Yj] gd ]jk
H]]laf_ g /. Emdq /-/-) Yhhjgn] l ]
akljaZmlagf g Y ana ]f [ Yj_] lg l ] k Yj]
hj]eame j]k]jn] af l ] Yegmfl g @PM /1)5.1
l gmkYf ) o a[ j]hj]k]flk @PM -+-02.5 gj
]Y[ ]paklaf_ Yf gmlklYf af_ k Yj] _anaf_
]flald]e]fl lg j][]an] km[ Y [Yk hYq*gml+

?ana ]f k oadd Z] hYa gf l ] kh][a a[ Yl]k lg
Z] ]l]jeaf] af ]Y[ [Yk] Yf oadd Z] mdq
Yffgmf[] +

Jf .2 ?][]eZ]j /-//) l ] =gYj g ?aj][lgjk
Yhhjgn] l ] gddgoaf_ N Yj] gd ]jk$
M]emf]jYlagf Kgda[q [gjj]khgf af_ lg l ]
ak[Yd q]Yjk /-/0 Yf /-/17 %a& l ] k Yj] gd ]j
j]emf]jYlagf [gjj]khgf af_ lg ak[Yd q]Yj
/-/0 oadd Z] ]imanYd]fl lg l Yl g /-// %@PM
03+3 eaddagf& af[j]Yk] Zq .-" %@PM 1-+0
eaddagf&8 %aa& l ] k Yj] gd ]j j]emf]jYlagf
[gjj]khgf af_ lg ak[Yd q]Yj /-/1 oadd Z]
]imanYd]fl lg l Yl g /-/0 af[j]Yk] Zq .-"
%@PM 11+0 eaddagf&+

Igloal klYf af_ l ] YZgn]) l ] Bjgmh k YZadalq
lg akljaZml] ana ]f k ]h]f k gf k]n]jYd
[aj[meklYf[]k Yf Y[lgjk af[dm af_) Zml fgl
daeal] lg) l ] f]l hjg al YlljaZmlYZd] lg l ]
Bjgmh) Yfq daealYlagfk af[dm ] af afYf[af_
Y_j]]e]flk Yf l ] Bjgmh k _jgol kljYl]_q+
k Y j]kmdl g km[ %gj gl ]j& [aj[meklYf[]k
Yf Y[lgjk) l ] Bjgmh eYq Ye]f l ]
N Yj] gd ]jk M]emf]jYlagf Kgda[q gj eYq fgl
hYq ana ]f k af Y[[gj Yf[] oal l ]
N Yj] gd ]jk M]emf]jYlagf Kgda[q Yl Yfq
_an]f lae]+ Df Yfq [Yk]) l ] Bjgmh oadd mdq
Yffgmf[] Yfq mlmj] Ye]f e]fl lg l ]
N Yj] gd ]jk M]emf]jYlagf Kgda[q+
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Y bYl dfcj XYg jUf cig
N XX TNL T NSL PW
hc hg g UfY c XYfg

L UfY c XYfg

]ddf]p ogjck [gflafmgmkdq lg eYaflYaf Y _gg
log*oYq j]dYlagfk ah oal alk k Yj] gd ]jk+ Og
l Yl ]f ) l ]j] ak Y hgda[q gj [geemfa[Ylagf
Yf [gflY[l) o a[ klYl]k l Yl l ] =gYj g
?aj][lgjk oadd Z] j]khgfkaZd] gj hjgna af_
kmalYZd] [ Yff]dk gj k Yj] gd ]jk lg af Yfq
af gjeYlagf l ] eYfY_]e]fl g l ] Bjgmh) Yf
gj ]klYZdak af_ e][ Yfakek gj l ] j]_mdYj
]p[ Yf_] g af gjeYlagf oal afklalmlagfYd
afn]klgjk l Yl gd k Yj]k af l ] Bjgmh+

O ] Bjgmh Yk k]n]jYd [geemfa[Ylagf
[ Yff]dk lg ]fkmj] ] ][lan] [gehdaYf[] oal
l ] hjaf[ahd]k g l ] YZgn]*e]flagf] Kgda[q)
kge] g o a[ Yj] _]f]jYd [ Yff]dk) ]ka_f]
lg akk]eafYl] af gjeYlagf lg l ] hmZda[) o ad]
gl ]jk Yj] hjanYl] Yf hjaeYjadq afl]f ] gj
k Yj] gd ]jk) afklalmlagfYd afn]klgjk Yf hjgpq
Y nakgjk+

O ] _]f]jYd [ Yff]dk Yj] l ] o]Zkal] g l ]
LdUb g LhcW_ lW Ub Y caa gg cb % IHQ&
Yf gl ]j Zg a]k) Yf l ] Y bYl cfdcfUhY
kYVg hY+ O ] hjanYl] [ Yff]dk gj mk] Zq
k Yj] gd ]jk Yf afn]klgjk Yj] l ] nYjagmk
kg[aYd f]logjck gf o a[ ]ddf]p Yk Yf
Y[[gmfl %km[ Yk E b_YXBb Mk hhYf GS
RciMiVY&) Yk o]dd Yk l ] ´N Yj] gd ]jk Yf
Dfn]klgjk k][lagf gf l ] Bjgmh o]Zkal] Yf
l ] Dfn]klgj M]dYlagfk j]Y+ gf[]jfk eYq
Ydkg Z] ]phj]kk] Yl l ] B]f]jYd
N Yj] gd ]jk$ H]]laf_+

Amjl ]j af gjeYlagf gf klYc] gd ]j
]f_Y_]e]fl [Yf Z] gmf af k][lagf .+0 Hif
Wcaa haYbh * LhU_Y c XYfg'

'%'' BbhY fUhYX :bbiU KYdcfh
1KIB K P ,BHH BT 5NTEPMAMCE 8BKLHB :K FBPU RFNK IB P H B E F OFO BTBO

,K OKHFA PBA /F F H
:P PBIB PO,K OKHFA PBA DBIB P BLKNP

&'

https://cnmv.es/portal/home.aspx
https://www.cellnex.com/
https://www.cellnex.com/
https://es.linkedin.com/company/cellnextelecom
https://twitter.com/cellnextelecom
https://www.youtube.com/channel/UCs0QtkTeuaLSUJKXtus9bjQ


Bb /-// Y bYl Wcbg ghYbh m
TX aPO T aP LWW
N P b h Y gighU bUV hm

fUh b g) PLNST R LWW( TXP
STRS

Y bYl b h Y gighU bUV hm
fUh b g

Df j][]fl q]Yjk) l ]j] Yk Z]]f Yf af[j]Yk] af
@mjgh]Yf d]_akdYlagf j]_Yj af_ Y fmeZ]j g
@NB lgha[k) eYfq g o a[ Yj] Ydj]Y q Z]af_
Yhhda] %Bj]]f ?]Yd) @P OYpgfgeq& Yf
gl ]jk l Yl oadd [ge] aflg gj[] gn]j l ]
[geaf_ q]Yjk % gjhgjYl] NmklYafYZadalq
M]hgjlaf_ ?aj][lan]) CmeYf Ma_ lk ?m]
?ada_]f[] ?aj][lan]&+ O ak Yk ljYfkdYl] aflg Y
[gfka ]jYZd] af[j]Yk] af afl]j]kl Yegf_
klYc] gd ]jk af cfgoaf_) ]eYf af_ Yf
]nYdmYlaf_ l ] d]n]d g [gehYfa]k$ [geeale]fl
af j]dYlagf lg nYjagmk @NB akkm]k) Yk l ]
aehd]e]flYlagf g Y[lagfk Yda_f] oal @NB
[jal]jaY [Yjja]k Y dgl g o]a_ l oal afn]klgjk
o ]f [ ggkaf_ gf] afn]kle]fl gj Yfgl ]j+

Df l ak j]_Yj ) egj] Yf egj] [gehYfa]k Yj]
afl]_jYlaf_ @NB Yk Y mf Ye]flYd haddYj g l ]aj
Zmkaf]kk eg ]d) l ]j]Zq af[j]Ykaf_
[geh]lalagf Z]lo]]f l ]e af j]dYlagf lg @NB
h]j gjeYf[]+ Df gjeYlagf ak l ]j] gj] f]] ]
lg e]Ykmj] Yf [gehYj] [gehYfa]k$
[gfljaZmlagfk Yf j]khgfkaZadalq af j]dYlagf lg
@NB lgha[k+ Og g l ak) YfYdqklk) Y_]f[a]k
Yf af gjeYlagf hjgna ]jk af l ] a]d g
kmklYafYZadalq ]nYdmYl] l ] ]phgkmj] g
[gehYfa]k lg @NB jakc Yk o]dd Yk l ]aj jakc
eala_Ylagf Yf eYfY_]e]fl [YhY[alq)
gZlYafaf_ Y jYlaf_ gj [gehYfa]k af l]jek g
kmklYafYZadalq h]j gjeYf[]+

]ddf]p ak ]nYdmYl] af l ] eYaf afl]jfYlagfYd
kmklYafYZadalq jYlaf_k) af[dm af_ ?K)
NmklYafYdqla[k) HN D) N jge N#K BdgZYd)
AON@1Bgg ) Yf NlYf Yj @l a[k) Yegf_
gl ]jk+ O jgm_ alk @NB h]j gjeYf[] ]ddf]p
]egfkljYl]k alk [geeale]fl lg e]]laf_

afn]klgjk$ ]ph][lYlagfk ZYk] gf ljYfkhYj]f[q
Yf Y[[gmflYZadalq af l]jek g kmklYafYZadalq+

gehYj] oal l ] hj]nagmk q]Yj) af /-//
]ddf]p [gfkakl]fldq aehjgn] alk gn]jYdd k[gj]

af l ] kmklYafYZadalq jYlaf_k) l mk j]Y[ af_ Ydd*
lae] a_ k+ O ] /-// k[gj] jYlaf_k Yj]
kmeeYjak] Z]dgo+
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LighU bU mh Wg

Bb /-// Y bYl fYXiWYX hg L
K g_ Vm .+2 dc bhg) h YfYVm

TX aT R T 8F: ET V
EL T R hc

.1 dc bhg

L#I cVU cfdcfUhY
LighU bUV hm :ggYggaYbh
% L:& /-// gWcfY

5. dc bhg cih cZ .--

(5 adfcjYaYbh jg /-/.

BbW iXYX b h Y /-/0
LighU bUV hm RYUfVcc_ Ug Ub

O d aP

LighU bU mh Wg

NmklYafYdqla[k e]Ykmj]k Y [gehYfq$k @NB jakc
Yf ak mkmYddq mk] gj afn]klgjk ogjd oa ]) Yk
al ak Yf ]fnajgfe]flYd) kg[aYd Yf [gjhgjYl]
_gn]jfYf[] %@NB& j]k]Yj[ Yf jYlaf_
[gehYfq+ O ] jYlaf_ jYf_]k jge - lg .--)
o ]j] l ] a_ ]j l ] k[gj]) l ] a_ ]j l ] jakc)
mf ]jklgg Yk l ] ]_j]] lg o a[ Y
[gehYfq$k ][gfgea[ nYdm] ak Yl jakc m] lg
@NB Y[lgjk+ N[gj] nYdm]k jge - lg .-
af a[Yl] f]_da_aZd] jakc+

]ddf]p ak hYjl g l ] NOJSS BdgZYd @NB
af ]p) o a[ g ]jk Y j]hj]k]flYlagf g l ]
ogjd $k d]Y af_ [gehYfa]k af l]jek g @NB
[jal]jaY) ZYk] gf l ] af a[Ylgjk hjgna ] Zq
NmklYafYdqla[k+

Df /-//) ]ddf]p Yk [gflafm] ogjcaf_ gf
l ]aj jakc eYfY_]e]fl) aehjgnaf_ l ]aj L
K g_ KUh b lg .1 hgaflk %*.+2 nk /-/. k[gj]&)
hdY[af_ l ] Bjgmh Yk l ] a l ) gml g l ] lglYd
Yegmfl g [gehYfa]k af l ] BdgZYd
O]d][geemfa[Ylagfk MYfcaf_+

]ddf]p aehjgn] alk @NB Makc MYlaf_ af l ]
eYbgjalq g [Yl]_gja]k Zq -+/*-+1 hgaflk+
Amjl ]jegj]) l ] jac ak [dYkk] Yk f]_da_aZd] af
1 gml g l ] 4 [Yl]_gja]k) af a[Ylaf_ hjY[la[Yddq
fg jakc+ O ] jakck o a[ a fgl aehjgn] af
j]dYlagf lg l ] hj]nagmk q]Yj Yj] ?YlY KjanY[q
Yf N][mjalq %o a[ klYq] l ] kYe]& Yf
YjZgf*Jof Jh]jYlagfk %oal Yf af[j]Yk] g

-+. hgaflk g jakc&+ O ] af[j]Yk] af jakc g
YjZgf*Jof Jh]jYlagfk ak m] lg Y dgo]j

k[gj] g alk eYfY_]e]fl+

Ral af alk ´HYjc]l Yh % //+2* /5+3 =f&)
]ddf]p gZlYaf] l ] Z]kl @NB Makc MYlaf_)

hdY[af_ l ] Bjgmh a l af l ] BdgZYd
O]d][geemfa[Ylagfk MYfcaf_ %0 hgkalagfk mh
gf l ] hj]nagmk q]Yj&+ alagfYddq af /-// Yf
/-/0 ]ddf]p oYk YoYj ] l ] @NB Ogh*
MYl] =Y _] jge NmklYafYdqla[k eYcaf_ al gf]
g l ] lgh 2- jYfc] [gehYfa]k af l ] @NB
Makc MYlaf_k mfan]jk]+

L#I cVU cfdcfUhY LighU bUV hm
:ggYggaYbh % L:& UbX ck CcbYg
LighU bUV hm BbXYl

O ] N#K BdgZYd cfdcfUhY LighU bUV hm
:ggYggaYbh % L:& jYf_]k jge - lg .--) o ]j]
.-- ak l ] Z]kl k[gj] l Yl [Yf Z] gZlYaf] +
N k[gj] ]l]jeaf]k l ] [gehYfa]k

af[dm ] af ?go Egf]k NmklYafYZadalq Df a[]k
%?END&) o a[ Yj] Y Yeadq g Z]kl*af*[dYkk
Z]f[ eYjck gj afn]klgjk o g Yn]
j][g_fak] l Yl kmklYafYZd] Zmkaf]kk
hjY[la[]k Yj] [jala[Yd lg _]f]jYlaf_ dgf_*l]je
k Yj] gd ]j nYdm] Yf o g oak lg j] d][l l ]aj
kmklYafYZadalq [gfna[lagfk af l ]aj afn]kle]fl
hgjl gdagk+ ]ddf]p hYjla[ahYl]k ]Y[ q]Yj af l ]
N Yk Yf afnal] [gehYfq+

Df j][]fl q]Yjk ]ddf]p Bjgmh Yk
hjg_j]kkan]dq aehjgn] alk k[gj]) YllYafaf_ Yf
gn]jYdd k[gj] g 5. hgaflk af /-// % (5 hgaflk
mh gf /-/.) mh .2 gf /-/- Yf mh /. gf
/-.6&+ O ak j]kmdl Yk ]fYZd] ]ddf]p lg

j]eYaf 15 hgaflk YZgn] l ]
O]d][geemfa[Ylagf N]jna[]k k][lgj Yn]jY_]
Yf Yegf_ l ] lgh .-" [gehYfa]k af
O]d][geemfa[Ylagf N]jna[]k %h]j[]flad] 6.) mh
(/ hgaflk gf /-/.&+

M]_Yj af_ l ] ]ngdmlagf g l ] k[gj] Zq
ae]fkagf) af /-// ]ddf]p aehjgn] af l ]
Bgn]jfYf[] # @[gfgea[ ae]fkagf) oal Y
k[gj] g 51 %(5 hgaflk&) Yf af l ] Ng[aYd
ae]fkagf) oal Y k[gj] g 45 %(.2 hgaflk&)
o ad] af l ] @fnajgfe]flYd ae]fkagf al
j]eYaf] klYZd] gf 5. hgaflk %*/ hgaflk&+

/-/0 LighU bUV hm RYUfVcc_

N#K BdgZYd Yk j][g_fak] ]ddf]p$k
] gjlk af l]jek g kmklYafYZadalq Zq
af[dm af_ al af l ] /-/0 LighU bUV hm
RYUfVcc_ Yk :T X U KX O ]
[gehYfq) o a[ k[gj] af l ] lgh .2")
Y[ a]n] l ] kljgf_]kl aehjgn]e]fl af
l ] O]d][geemfa[Ylagf N]jna[]k af mkljq
af N /-//+
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I aUhY Ub Y

Y bYl g aYaVYf cZ h Y

4 T Zcf h Y Zcifh
WcbgYWih jY mYUf

UfVcb gW cgifY Ifc YWh % I&

O ] ?K ak Y _dgZYd klYf Yj l Yl mk]k Yf
af ]h]f ]fl e]l g gdg_q lg Ykk]kk
[gehYfa]k$ ljYfkhYj]f[q o ]f ak[dgkaf_
]fnajgfe]flYd Yf kmklYafYZadalq eYll]jk+ ?K
YoYj k Y k[gj] jge lg ?* ZYk] gf
[gehd]l]f]kk g j]hgjlaf_) YoYj]f]kk Yf
eYfY_]e]fl g ]fnajgfe]flYd jakck) Yk o]dd Yk
]egfkljYlagf g _gg hjY[la[]k Ykkg[aYl]
oal _j]]f d]Y ]jk ah) km[ Yk k]llaf_ k]jagmk
Yf YeZalagmk lYj_]lk+ O ] eYpaeme k[gj]
l Yl [Yf Z] Y[ a]n] ak Yf ) Yf [gehYfa]k
l Yl g fgl ak[dgk] gj hjgna ] afkm a[a]fl
af gjeYlagf Yj] _an]f Yf A jYlaf_+

Df /-//) ]ddf]p gZlYaf] Yf gj l ] gmjl
[gfk][mlan] q]Yj) o a[ e]Yfk l Yl al
[gflafm]k lg Z] Y G]Y ]jk ah gehYfq af
l]jek g daeYl] Yf_]+ O ] k[gj] gZlYaf]
[gflafm]k lg Z] YZgn] l ] k][lgj Yn]jY_] Yf
al ak Yegf_ l ] /0" g [gehYfa]k l Yl
Y[ a]n] l ] G]Y ]jk ah d]n]d af l ] [lanalq
Bjgmh+

]ddf]p k [geeale]fl lg kmklYafYZadalq Yf
lY[cdaf_ [daeYl] [ Yf_] eY ] al gf] g l ]
egkl gmlklYf af_ a_ *h]j gjeaf_
gj_YfakYlagfk af l ak af ]p+ J l ] .5)4--
[gehYfa]k l Yl ?K ]nYdmYl] l ak q]Yj) l ]
l]d][ge [gehYfq j]eYaf] gf l ] aUhY

Ub Y y: E ghz+ O jgm_ alk [geeale]fl lg l ]
[daeYl]) ]ddf]p ak Ydkg Yl l ] gj] jgfl g alk
k][lgj af l]jek g ljYfkhYj]f[q Yf
[geeale]fl lg [geZYlaf_ [daeYl] [ Yf_]+

Df l ] /-// Ykk]kke]fl ]ddf]p aehjgn] alk
k[gj] af l ] [Yl]_gja]k ´Jhhgjlmfalq
?ak[dgkmj] Yf ´=mkaf]kk NljYl]_q #
AafYf[aYd KdYffaf_ % jge * lg &+ alagfYddq)

]ddf]p ak hgkalagf] a_ ]j l Yf af l ]
hj]nagmk q]Yj [gehYj] oal l ] af mkljq Yf
_dgZYd [gehYfa]k) Yk l gk] k[gj]k ]dd o adkl
l ] ]ddf]p k[gj] j]eYaf] klYZd]+

Df /-//) ]ddf]p Yk Z]]f j][g_fak] Zq ?K
Yk Lidd Yf b U YaYbh EYUXYf /-/. gj alk
Y[lagf [geZYlaf_ [daeYl] [ Yf_] Yf alk
] gjlk lg e]Ykmj] Yf j] m[] ]fnajgfe]flYd
aehY[l af alk kmhhdq [ Yaf+ O ] Bjgmh Yk
[gflafm] hjgna af_ l ]k] af gjeYlagf Yk hYjl
g l ] ?K Nmhhdq Yaf im]klagffYaj] /-//+

?ML 1 ccX

O ] AON@1Bgg af ]p k]ja]k Yj] mk] Zq
afn]klgjk oak af_ lg af[gjhgjYl] ]fnajgfe]flYd)
kg[aYd Yf [gjhgjYl] _gn]jfYf[] Y[lgjk aflg
l ]aj afn]kle]fl k]d][lagf hjg[]kk]k) Yk l ]
af ]p a ]fla a]k [gehYfa]k l Yl Z]kl eYfY_]
l ] jakck Ykkg[aYl] oal l ]k] Y[lgjk+ O ]q
Yj] Ydkg mk] gj ljY[caf_ af ]p mf k) gj
kljm[lmj] afYf[aYd hjg m[lk Yf Yk Y
Z]f[ eYjc) Yk o]dd Yk Z]af_ mk] Yk Y
jYe]ogjc gj Ykk]kkaf_ [gjhgjYl]
[geeale]fl Yf jYlaf_ [gjhgjYl] _gn]jfYf[]+

Df l]jek g gn]jYdd @NB jYlaf_) ]ddf]p
gZlYaf] Y k[gj] g 1+0 af /-//) j]eYafaf_ af
l ] h]j[]flad] jYfc .-- gj l ]
O]d][geemfa[Ylagfk k][lgj+ Igl] l Yl
]ddf]p k k[gj] ak YZgn] l ] kmZ*k][lgj

Yn]jY_] %egZad] l]d][geemfa[Ylagfk& Yf

af mkljq Yn]jY_] %l]d][geemfa[Ylagfk& Zq
(.+0 hgaflk Yf (.+1 hgaflk j]kh][lan]dq+

R ad] ]ddf]p eYaflYaf] alk k[gj] gj
_gn]jfYf[] %2 gml g 2 hlk+&) l ] k[gj]k gj l ]
]fnajgfe]flYd Yf kg[aYd [Yl]_gja]k ]dd)
kda_ ldq j] m[af_ l ] lglYd k[gj] Zq -+. hgaflk+
O ak oYk m] eYafdq lg l ] af[dmkagf g f]o
im]klagfk Yf k[gjaf_ [jal]jaY+

FL B

@Y[ q]Yj) HN D a ]fla a]k 02 c]q akkm]k gj
]Y[ af mkljq af gj ]j lg e]Ykmj] l ]
afl]jk][lagf Z]lo]]f Y [gehYfq$k [gj]
Zmkaf]kk Yf l ] Bjgmh$k j]kada]f[] lg dgf_*
l]je @NB jakck+ O ]k] c]q akkm]k Yj] o]a_ l]
Y[[gj af_ lg HN D$k eYhhaf_ jYe]ogjc gf Y
k[Yd] g -*.-) Yf l ] Bjgmh$k afYd k[gj] ak
Y bmkl] gf l ] ZYkak g gn]jYdd af mkljq
h]j gjeYf[] Yf Ykka_f] Y d]ll]j _jY ]
ZYk] gf Yf * k[Yd]+ O ] jYlaf_
ak l ] Z]kl l Yl [Yf Z] gZlYaf] +

Df /-/. ]ddf]p ka_fa a[Yfldq aehjgn] alkFL B
L KUh b ) af[j]Ykaf_ alk k[gj] Zq -+6 hgaflk
Yf Y[ a]naf_ klYlmk gj l ] ajkl lae] Yf
eYaflYafaf_ al mjaf_ /-//+

Df l ] /-// jYlaf_ Ykk]kke]fl ]ddf]p
gZlYaf] a_ ]j k[gj]k af l ] Yj]Yk g
]fnajgfe]fl Yf _gn]jfYf[] af [gehYjakgf lg
l ] af mkljq Yn]jY_]k %(-+3 hgaflk af
]fnajgfe]fl Yf (/+- hgaflk af _gn]jfYf[]&+
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; ccaVYf YbXYf* eiU hm BbXYl

O ] =dggeZ]j_ B]f ]j*@imYdalq Df ]p %B@D& ak
l ] _dgZYd j] ]j]f[] af ]p l Yl e]Ykmj]k
_]f ]j ]imYdalq Y[jgkk an] haddYjk7 ]eYd]
d]Y ]jk ah Yf lYd]fl hah]daf]) ]imYd hYq Yf
_]f ]j hYq hYjalq) af[dmkan] [mdlmj]) Yfla*
k]pmYd YjYkke]fl hgda[a]k) Yf hjg*oge]f
ZjYf +

]ddf]p oYk af[dm ] af l ak af ]p gj l ] ajkl
lae] af /-// Yf Yk [gfkgda Yl] alk hgkalagf
af /-/0+ O ] Bjgmh Yk Z]]f k]d][l] Yk gf]
g 152 [gehYfa]k Y[jgkk 12 [gmflja]k Yf
j]_agfk lg bgaf l ] /-/0 ; ccaVYf YbXYf*
eiU hm BbXYl) Y eg a a] eYjc]l
[YhalYdakYlagf*o]a_ l] af ]p l Yl Yaek lg ljY[c
l ] h]j gjeYf[] g hmZda[ [gehYfa]k
[geeall] lg ljYfkhYj]f[q af _]f ]j* YlY
j]hgjlaf_+

=dggeZ]j_ B]f ]j*@imYdalq Df ]p j][g_fak]k
]ddf]p$k [geeale]fl lg Y nYf[af_ _]f ]j

]imYdalq af l ] dYZgmj eYjc]l Zq jgddaf_ gml
hgda[a]k Yf afalaYlan]k lg hjgegl] oge]f$k
hjg ]kkagfYd [Yj]]jk Yf _j]Yl]j ]eYd]
j]hj]k]flYlagf af l ] gj_YfakYlagf+

Df l]jek g h]j gjeYf[]) ]ddf]p aehjgn] alk
k[gj] Zq 1+0 hgaflk) gZlYafaf_ Yf gn]jYdd k[gj]
g 44+40 hgaflk %40+1- hgaflk af /-//&+

K L;

O ] BM@N= KmZda[ ?ak[dgkmj] G]n]d Ykk]kk]k
l ] Yda_fe]fl g dakl] j]Yd*]klYl] [gehYfa]k
oal BM@N= af jYkljm[lmj] Ykk]l Ykk]kke]fl+
O ] hmZda[ ak[dgkmj] d]n]d hjgna ]k
af gjeYlagf gf l ] @NB ak[dgkmj] Y[lanala]k g
BM@N= hYjla[ahYflk Yf fgf*hYjla[ahYflk Yf
hjgna ]k afn]klgjk oal af gjeYlagf l Yl ak fgl
[mjj]fldq [Yhlmj] af l ] BM@N= Df jYkljm[lmj]
kk]l kk]kke]fl+ O ] jYlaf_ ak ZYk] gf Yf
*@ k[Yd]) o ]j] ak l ] Z]kl Y[ a]nYZd]
k[gj]+

Agj l ] k][gf [gfk][mlan] q]Yj) ]ddf]p ak
hjgnaf_ alk gf_gaf_ [geeale]fl lg
ljYfkhYj]f[q af kmklYafYZadalq akkm]k Yf fgo
jYfck Yk l ] Z]kl nYdm] [gehYfq af l ]
l]d][geemfa[Ylagfk af jYkljm[lmj] k][lgj af l ]
K L; BbZfUghfiWhifY IiV W gW cgifY /-//+

Df /-/.) ]ddf]p Y[ a]n] ajkl hdY[])
Z][geaf_ l ] Z]kl hgkalagf] [gehYfq af l ]
l]d][geemfa[Ylagfk af jYkljm[lmj] jYfcaf_)
jakaf_ jge ´= lg ´ ) l ] a_ ]kl d]n]d+ R]dd
YZgn] l ] k][lgj Yn]jY_]) o a[ ak ´ + Agj
Yfgl ]j q]Yj) ]ddf]p eYaflYaf] alk
imYflalYlan] lglYd k[gj] g 52 hgaflk gml g .--+

LhUbXUfX h Wg

NlYf Yj @l a[k ak Y k]d *j]_mdYl]
kmklYafYZadalq jYlaf_ Y_]f[q l Yl akkm]k fgf*
afYf[aYd kmklYafYZadalq jYlaf_k+ O ] jYlaf_ k[Yd]
_g]k jge @@@ %eYp& lg A %eaf&) o ]j] Y
[dYkka a[Ylagf g ´@@* gj YZgn] af a[Yl]k
[gehdaYf[]+

]ddf]p Yk Z]]f Y e]eZ]j g l ] L LdUb g
BbXYl kaf[] /-.4+ Df ]Yjdq /-/0 NlYf Yj

@l a[k mh_jY ] ]ddf]p k gjhgjYl] NlYf Yj
@l a[k MYlaf_ %N@M& lg ´@@ jge l ] hj]nagmk
jYlaf_ g ´@@* oal Y Kgkalan] Jmldggc+

O Yc f g

O ] Qa_]g af ]p]k Yj] [gehgk] g dakl]
[gehYfa]k Yf Yj] jYfc] Y[[gj af_ lg Yf
Ykk]kke]fl g l ]aj @NB h]j gjeYf[]+ O ]
k[gj] jYf_]k jge - lg .--) oal .-- Z]af_ l ]
Z]kl k[gj]+

Df /-// l ]j] oYk fg mh Yl] g l ]
Ykk]kke]fl gj Yfq [gehYfq) Yk Hgg q$k
@NB Ngdmlagfk ak k]]caf_ ]] ZY[c jge alk
[mklge]jk gf hjghgk] ]f Yf[]e]flk lg l ]
@NB kk]kke]fl e]l g gdg_q+ ?]khal] l Yl)
af /-/. ]ddf]p Bjgmh af[j]Yk] alk gn]jYdd
@NB k[gj] gj l ] l aj [gfk][mlan] q]Yj)
Y[ a]naf_ Y k[gj] g 3- %[+(00"&+

Uf hm :B

?mjaf_ /-//) ]ddf]p hYjlf]j] oal
dYjalq D) l ] d]Y af_ kmklYafYZadalq

l][ fgdg_q hdYl gje) af l ] Df mkljq
NmklYafYZadalq Kagf]]j KYjlf]jk ah
Kjg_jYee]+ OYcaf_ hYjl af l ak log*oYq
hjg_jYee] Yk ]fYZd] ]ddf]p lg
a ]fla q klj]f_l k Yf Yj]Yk gj
aehjgn]e]fl o ad] ]f Yf[af_ alk
cfgod] _] g dYjalq D lg kmhhgjl l ]aj
hjg m[l ]n]dghe]fl+

'%'' BbhY fUhYX :bbiU KYdcfh
1KIB K P ,BHH BT 5NTEPMAMCE 8BKLHB :K FBPU RFNK IB P H B E F OFO BTBO

,K OKHFA PBA /F F H
:P PBIB PO,K OKHFA PBA DBIB P BLKNP

&

https://assets.bbhub.io/company/sites/51/2023/02/GEI-MemberList.pdf
https://assets.bbhub.io/company/sites/51/2023/02/GEI-MemberList.pdf
https://www.gresb.com/nl-en/about-us/gresb-participant-members/
https://www.standardethicsindices.eu/standard-ethics-spanish-index/documents-spanish-index.html
https://www.standardethicsindices.eu/standard-ethics-spanish-index/documents-spanish-index.html

