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/+. MK M OA AMI I A
Df lg Yq#k qfYea[ Zmkaf]kk dYf k[Yh]( l ]
[gf[]hl g [gjhgjYl] _gn]jfYf[] ak l ]
Z] jg[c mhgf o a[ gj_YfakYlagfk Zmad l ]aj
]l a[Yd Yf gh]jYlagfYd gmf Ylagfk* O ] aje
[geeale]fl lg [gf m[laf_ Zmkaf]kk mf ]j l ]
ZYff]j g ] a[a]fl Yf ljYfkhYj]fl [gjhgjYl]
_gn]jfYf[] Yk Z][ge] Y [dYjagf [Ydd gj
gj_YfakYlagfk k]]caf_ fgl bmkl km[[]kk( Zml
Ydkg kmklYafYZadalq Yf dgf_)l]je _jgol *

>]ddf]p k jgZmkl [gjhgjYl] _gn]jfYf[]
jYe]ogjc fgl gfdq kY ]_mYj k l ] afl]j]klk g
klYc] gd ]jk Zml Ydkg gkl]jk Y [mdlmj] g
afl]_jalq( j]khgfkaZadalq( Yf ]p[]dd]f[]*
>]ddf]p ogjck lg aehd]e]fl Yf [gfkgda Yl]
Z]kl [gjhgjYl] _gn]jfYf[] hjY[la[]k( 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
.,-1 Yf j]nak] af Emf] .,.,*

O ] =gYj g ?aj][lgjk# Y[lagfk( af daf] oal l ]
>gehYfq#k d]_Yd Yf klYlmlgjq gZda_Ylagfk Yf
_ma ] Zq alk afl]jfYd j]_mdYlagfk( hjagjalak] l ]
[gehYfq#k o]dd)Z]af_ Yf eakkagf* O ]q Ydkg
gh]jYl] oal af l ] Zgmf Yja]k g l ] dYo Yf
mh gd ]phda[al Yf aehda[al Y_j]]e]flk oal
]ehdgq]]k( kmhhda]jk( afYf[a]jk( Yf
[mklge]jk af _gg Yal * alagfYddq( l ]q
Y ]j] lg l ] ]l a[Yd j]khgfkaZadala]k ]ph][l]
g Y j]khgfkaZd] Zmkaf]kk ]flalq Yf gddgo Y
j]nak] Kjg[mj]e]fl Kgda[q lg ]f Yf[]
ljYfkhYj]f[q af mf ]jklYf af_ nYdm] [ Yaf
hjg[]kk]k* Df l ak j]_Yj ( l ] =gYj g

?aj][lgjk ak j]khgfkaZd] gj eYfY_af_ Yf
j]hj]k]flaf_ l ] >gehYfq Yk k]l gml Zq l ]
l]jek g l ] NhYfak >gehYfa]k GYo*

>]ddf]p Yk Z]]f ogjcaf_ gf af[gjhgjYlaf_ l ]
hjaf[ahd]k g l ] Bgg Bgn]jfYf[] >g ] g
l ] NhYfak N][mjala]k HYjc]l >geeakkagf
>IHQ( jge l ] NhYfak YZZj]naYlagf%* O ak
Bgg Bgn]jfYf[] >g ] [gehjak]k Y fmeZ]j
g j][gee]f Ylagfk ]ka_f] lg Y[ a]n]
emdlahd] gZb][lan]k( af[dm af_ gkl]jaf_ l ]
] ][lan] gh]jYlagf g _gn]jfaf_ Yf
Y eafakljYlan] Zg a]k oal af NhYfak
[gehYfa]k( ]f Yf[af_ [geh]lalan]f]kk(
afkladdaf_ [gf a ]f[] Yf ljYfkhYj]f[q gj
k Yj] gd ]jk Yf Zgl ge]kla[ Yf
afl]jfYlagfYd afn]klgjk( klj]f_l ]faf_ afl]jfYd
[gfljgdk Yf [gjhgjYl] j]khgfkaZadalq af
NhYfak [gehYfa]k( Yf ]fkmjaf_ Y
e]la[mdgmk k]hYjYlagf g mf[lagfk( mla]k( Yf
j]khgfkaZadala]k oal af [gehYfa]k( Ydd o ad]
mh gd af_ l ] a_ ]kl klYf Yj k g
hjg ]kkagfYdake Yf ja_gmj*
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O Y UaYbXaYbh c h Y

? fYWhcfg MYaibYfUh cb
Kc Wm kUg UddfcjYX Vm h Y

/-/0 bbiU BYbYfU
N UfY c XYfg HYYh b

Kfc fYgg aUXY b /-/0

>cfdcfUhY dc W Yg

O ] gddgoaf_ [gjhgjYl] hgda[a]k o]j]
Yhhjgn] gj mh Yl] af .,./6

Gc TfcV V e G ZTj7 Ye]f ] gf .2
EYfmYjq .,./*

: UV W eYZTd( Yhhjgn] gf .2tEYfmYjq
.,./*

: W ZTe W eVcVde G ZTj7 Yhhjgn] gf
.2 EYfmYjq .,./*

>ZWed R U daZeR Zej G ZTj7 Yhhjgn]
gf .2 EYfmYjq .,./*

gZc V e R U : Z ReV :YR XV
G ZTj( Ye]f ] gf /- HYq .,./*

ZcVTe cd# IV f VcReZ G ZTj(
Ye]f ] gf - Emf] .,./*

O ] a ZTZVd [Yf Z] gmf gf >]ddf]p k
[gjhgjYl] o]Zkal]*

O ] =gYj g ?aj][lgjk g >]ddf]p O]d][ge(
N* *( Yl alk e]]laf_ ]d gf .2 hjad .,./(
Yhhjgn] l ] IgeafYlagfk( M]emf]jYlagfk
Yf NmklYafYZadalq >geeall]] k hjghgkYd lg
kmZeal Yf Ye]f e]fl g l ] ?aj][lgjk#
M]emf]jYlagf Kgda[q gj afYf[aYd q]Yjk .,..(
.,./( .,.0( Yf .,.1 lg Y Zaf af_ ngl] mjaf_
l ] .,./ ffmYd B]f]jYd N Yj] gd ]jk#
H]]laf_( af Y[[gj Yf[] oal l ] hjgnakagfk g
l ] j]klYl] l]pl g l ] NhYfak >gehYfa]k
GYo G]q ] Ng[a] Y ]k ] >YhalYd% Yhhjgn]
Zq MgqYd G]_akdYlan] ?][j]] -+.,-, g . Emdq

.,-,( Yf Yk Ye]f ] Zq GYo 1+.,.- g
-.t hjad .,.- j]_Yj af_ l ] ]f[gmjY_]e]fl g
dgf_)l]je k Yj] gd ]j afngdn]e]fl af dakl]
[gehYfa]k*

O ] Ye]f e]fl g l ] ?aj][lgjk#
M]emf]jYlagf Kgda[q( Yhhjgn] mjaf_ l ]
.,./ ffmYd B]f]jYd N Yj] gd ]jk# H]]laf_(
kl]ek jge l ] gml[ge] g l ] nglaf_ gf l ]
j]kgdmlagf lg Yhhjgn] l ] ?aj][lgjk
M]emf]jYlagf Kgda[q Yl l ] .,.. B]f]jYd
N Yj] gd ]jk H]]laf_( o ]j] l ]j] oYk Y
ka_fa a[Yfl d]n]d g akk]fl* O ] IgeafYlagfk(
M]emf]jYlagfk Yf NmklYafYZadalq >geeall]]
[gf m[l] kh][a a[ [gfkmdlYlagfk oal l ] eYaf
hjgpq Y nakgjk Yf afklalmlagfYd k Yj] gd ]jk
o g Y ngl] Y_Yafkl( lg dggc egj] [dgk]dq
aflg l ] j]Ykgfk gj l ] akk]flaf_ ngl]* Jf l ]
ZYkak g l ] ghafagfk Yf j][gee]f Ylagfk
j][]an] ( l ] eYaf [Ymk]k o]j] a ]fla a] Yf
hgkkaZd] Ydl]jfYlan]k o]j] YfYdqk] lg a%
aehjgn] l ] ]_j]] g Yda_fe]fl g l ] >@J k
dgf_)l]je af[]flan] oal l ] ]ph][lYlagfk g
l ] afklalmlagfYd afn]klgjk( o ad] eYaflYafaf_ l ]
gja_afYd hjaf[ahd]k Yf _gYdk gf o a[ al oYk
]ka_f] ( Yf aa% ]kh][aYddq lg hjgegl] l ]

[j]Ylagf g nYdm] gj l ] k Yj] gd ]jk( o a[ ak
gf] g >]ddf]p#k kljYl]_a[ hjagjala]k*
>gfk]im]fldq( l ] eYaf [ Yf_]k o]j]6

-* Og eg a q l ] lglYd k Yj] gd ]j j]lmjf
emdlahda]j Yhhda[YZd] lg l ] >@J k
dgf_)l]je af[]flan]k7

.* Og eYc] gl ]j eafgj Y bmkle]flk lg
j]egn] jge l ] gja_afYd ogj af_%
j] ]j]f[]k lg l ] afYf[aYd q]Yj .,..7

/* Og eg a q []jlYaf ]p][mlan] aj][lgj k
j]emf]jYlagf [gf alagfk ]k[jaZ]

af l ] ?aj][lgjk M]emf]jYlagf Kgda[q
af[dm af_( Yegf_ gl ]jk( l ]
eYpaeme ap] j]emf]jYlagf(
k]n]jYf[] hYqe]flk Yf ]p[]hlagfYd
af[]flan]k lg YlljY[l lYd]fl%7 Yf

0* Og af[j]Yk] l ] YffmYd eYpaeme
Yegmfl gj Ydd aj][lgjk af l ]aj
[YhY[alq Yk km[ *

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

?]lYad] af gjeYlagf ak [gflYaf] af l ]
8 fR IVa ce IV f VcReZ W
ZcVTe cd 8 Vi 4*-,%*
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https://www.cellnex.com/app/uploads/2023/02/POL_GR_013_Procurement-Policy.pdf
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-code-ethics
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/app/uploads/2023/06/POL_GR_018-ECC-Policy-v2.pdf
https://www.cellnex.com/app/uploads/2023/06/POL_GR_018-ECC-Policy-v2.pdf
https://www.cellnex.com/investor-relations/corporate-governance/
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-corporate-policies


Jh Yf bhYfbU fY i Uh cbg UaYbXYX

O ] dakl g gl ]j afl]jfYd j]_mdYlagfk Ye]f ]
af .,./ ak Yk gddgok6

Jfaa ZVc : UV W : UfTe( Yhhjgn] gf
.2tEYfmYjq .,./*

f TeZ W :cZ Z R IVda dZSZ Zej(
Yhhjgn] gf .3 Emdq .,./*

ZdTZa Z Rcj JjdeV ( Yhhjgn] gf .3
Emdq .,./*

Hgj]gn]j( l ] =gYj g ?aj][lgjk g >]ddf]p
O]d][ge( N* *( Yl Y e]]laf_ ]d gf .3 Emdq
.,./( Yhhjgn] l ] Ye]f e]fl lg l ] =gYj
g ?aj][lgjk# M]_mdYlagfk* O ] hmjhgk] g l ak
Ye]f e]fl oYk6

-* Og j] ]ka_f l ] mf[lagfaf_ g l ]
=gYj g ?aj][lgjk Zq [j]Ylaf_ l ]
f]o >YhalYd ddg[Ylagf >geeall]]
Yf lg Y Yhl kh][a a[ [geh]l]f[a]k
Yf gl ]j eYll]jk j]dYlaf_ lg l ]
mf[lagfaf_ g l ] =gYj g ?aj][lgjk
Yf alk >geeall]]k7 Yf

.* Og lYc] l ] ghhgjlmfalq lg Y Yhl l ]
ogj af_( oal gml afljg m[af_ Yfq
ka_fa a[Yfl [ Yf_]k( Yf lg mfa q l ]
l]jeafgdg_q mk] af l ] =gYj g
?aj][lgjk# M]_mdYlagfk* Df Y alagf(
l ] hjghgk] Y alagf g Yf Yjla[d] lg
l ] M]_mdYlagfk g l ] =gYj g
?aj][lgjk eY ] al f][]kkYjq lg
j]fmeZ]j l ] kmZk]im]fl Yjla[d]k*

bbiU >cfdcfUhY BcjYfbUbWY MYdcfh

O ] .,./ ffmYd >gjhgjYl] Bgn]jfYf[]
M]hgjl Yk Z]]f hj]hYj] af j]] gjeYl lg
j]af gj[] l ] >gehYfq#k _gg _gn]jfYf[]
hjY[la[]k af daf] oal l ] a_ ]kl D B>
klYf Yj k( af[dm af_ >IHQ >aj[mdYj /+.,.-(
l ] >g ] g Bgg Bgn]jfYf[] g Gakl]
>gehYfa]k( Yf l ] @mjgh]Yf >geeakkagf
M][gee]f Ylagf g 5 hjad .,-0 gf l ] imYdalq
g af gjeYlagf hj]k]fl] af j]dYlagf lg
[gjhgjYl] _gn]jfYf[]*

O ]j] gj]( af Y alagf lg l ] af gjeYlagf Z]af_
hj]k]fl] af l ] >IHQ gjeYl( Y alagfYd
af gjeYlagf ak _an]f 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 ] 8 fR
: ca cReV > gVc R TV IVa ce 8 Vi 4*--%*
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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-ethics-and-compilance
https://www.cellnex.com/investor-relations/corporate-governance/#shareholders-investors-ethics-and-compilance


Db /-/1) h Y cUfX k
YYd hg Wcbh bicig

hfU b b d Ub) k W k

aU b m WcjYf @NB)
WmVYfgYWif hm) cdYfUh cbg UbX
Wcad UbWY ggiYg) k h cih
dfY iX WY hc VY b UV Y hc
YldUbX h g d Ub XYdYbX b
cb >Y bYl g bYYXg
h fci cih h Y mYUf+

OfU b b d Ubb b

?mjaf_ l ] .,..( l ] =gYj g ?aj][lgjk Yf
N]fagj HYfY_]e]fl hYjla[ahYl] af Yf
afl]fkan] ljYafaf_ hdYf ZYk] gf l ]
]n]dghe]fl g l ] gddgoaf_ kcaddk6 a% m al(
afYf[] Yf Y[[gmflaf_7 aa% >qZ]jk][mjalq7 aaa%
@NB7 Yf an% @[gfgea[ Yf afYf[aYd*

Df .,./( goaf_ lg l ] ]p[]hlagfYd kalmYlagf g
l ] >gehYfq( l ] =gYj g ?aj][lgjk g[mk]
gf gn]jk]]af_ l ] hjg_j]kk g >]ddf]p Yf l ]
[gehd]p hjg[]kk g l ] km[[]kkagf g l ]
>@J( oal l ] [gfk]im]fl gj_YfakYlagfYd
[ Yf_]k* Df Y alagf( l ] =gYj g ?aj][lgjk
Yk Ydkg ]fkmj] l Yl l ] >gehYfq#k f]o
kljYl]_q ak [gjj][ldq aehd]e]fl] O ] =gYj g
?aj][lgjk ]d Y lglYd g .5 e]]laf_k af .,./(
af a[Ylan] g go afl]fk] l ] Y[lanalq Yk Z]]f*

Df .,.0( l ] =gYj g ?aj][lgjk oadd j]kme] l ]
[gflafmgmk ljYafaf_ hdYf( o a[ oadd eYafdq
[gn]j @NB( [qZ]jk][mjalq( gh]jYlagfk Yf
[gehdaYf[] akkm]k( o ad] Yddgoaf_ gj l ] hdYf
lg Z] ]phYf ] ]h]f af_ gf >]ddf]p#k
f]] k l jgm_ gml l ] q]Yj*

AafYddq( >]ddf]p gj_Yfak]k Y NljYl]_q M]lj]Yl(
o a[ Ydkg k]jn]k Yk Y gjme lg ak[mkk
eYjc]l lj]f k( Ydl gm_ al ak Ydkg Y j][mjjaf_
akkm] Yl =gYj e]]laf_k o ]f ]]e]
f][]kkYjq gj YhhjghjaYl]*
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>Y bYl g cUfX c ? fYWhcfg

>cadcg h cb c h Y cUfX c
? fYWhcfg

O ] 9 RcU W ZcVTe cd lYc]k e]Ykmj]k lg
hjgegl] an]jkalq af l ] [gehgkalagf g l ]
ZgYj ( ]f[gehYkkaf_ Y oa ] jYf_] g
cfgod] _] Yj]Yk( hjg ]kkagfYd ]ph]ja]f[]k(
gja_afk( fYlagfYdala]k( Y_]k( Yf _]f ]jk
Yegf_ alk e]eZ]jk* Og l Yl ]f ( l ] =gYj g
?aj][lgjk Yk lYc]f Y[[gmfl g l ]
>geh]l]f[] HYljap( o a[ oYk mh Yl] af l ]
.,./ afYf[aYd q]Yj* Dl ]fkmj]k l Yl Y
kmZklYflaYd eYbgjalq g l ] ZgYj [gfkaklk g
hjghja]lYjq Yf af ]h]f ]fl ?aj][lgjk*

alagfYddq( l ] ZgYj eYaflYafk l ] eafaeme
j]imaj] fmeZ]j g ]p][mlan] aj][lgjk Yf
]fkmj]k l Yl af ]h]f ]fl ?aj][lgjk [gfklalml]
Yl d]Ykl Yd g l ] lglYd aj][lgjk ah*

Df l ak [gfl]pl( l ] =gYj g ?aj][lgjk k gmd
[gfkakl g Y fmeZ]j g aj][lgjk Yk kh][a a]
Zq l ] B]f]jYd N Yj] gd ]jk# H]]laf_(
j]eYafaf_ oal af l ] Zgmf Yja]k ]klYZdak ]
Zq l ] : aR jxd : ca cReV 9j Rhd* O ]
=gYj g ?aj][lgjk ak j]khgfkaZd] gj hjghgkaf_
Y fmeZ]j lg l ] B]f]jYd N Yj] gd ]jk#
H]]laf_ l Yl( [gfka ]jaf_ l ] ]ngdnaf_
[aj[meklYf[]k g l ] >gehYfq( Z]kl ]fkmj]k
l ] ] ][lan] j]hj]k]flYlagf Yf ] a[a]fl
mf[lagfaf_ g l ] =gYj * >gfk]im]fldq( l ]
.,./ ffmYd B]f]jYd N Yj] gd ]jk# H]]laf_
Y_j]] lg k]l l ] fmeZ]j g e]eZ]jk g l ]
>gehYfq k =gYj g ?aj][lgjk Yl l ajl]]f -/%*

k klYl] af l ] 9 RcU W ZcVTe cd#
IVXf ReZ d Yf af l ] G ZTj eYV
T a dZeZ W eYV 9 RcU W ZcVTe cd( l ]

_]f ]j oal l ] dgo]kl j]hj]k]flYlagf oadd
YdoYqk k gmd eYc] mh Y eafaeme g 0, g
l ] gn]jYdd =gYj e]eZ]jk ah* Ral l ]
af[gjhgjYlagf g Hk* HYjªY O]j]kY =Ydd]kl]j
Agjf k af .,./( l ] fmeZ]j g ]eYd] ?aj][lgjk
af[j]Yk]k lg k]n]f 3% gml g Y lglYd g l ajl]]f
-/% =gYj e]eZ]jk Yf j]hj]k]flaf_ l ]
1/(41 *

Amjl ]jegj]( Yk Y ]egfkljYlagf g >]ddf]p#k
[geeale]fl lg an]jkalq( l ] =gYj g ?aj][lgjk
[gehjak]k af ana mYdk jge k]n]f aklaf[l
fYlagfYd ZY[c_jgmf k6 mkljaY( AjYf[](
B]jeYfq( DlYdq( NhYaf( > ad] Yf l ] Pfal]
Faf_ ge*

fgl ]j ka_fa a[Yfl e]Ykmj] g l ] =gYj #k
_gg _gn]jfYf[] ak l ] fmeZ]j g
af ]h]f ]fl ?aj][lgjk( o a[ Yegmflk lg faf]
5% gml g l ajl]]f -/% 25(./ %* O j]] /% gml
g l ajl]]f -/% ./(,3 % Yj] hjghja]lYjq
?aj][lgjk Yf l ]j] ak gfdq gf] ]p][mlan]
?aj][lgj 3(25 %* O ] jgd]k g l ] >@J Yj]
aklaf[l 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_6

Hj* OgZªYk HYjlªf]r Bae]fg kmZeall] ak
j]ka_fYlagf( Yk ]p][mlan] ?aj][lgj Yf (
l ]j] gj]( Yk > a] @p][mlan] J a[]j( Zq
d]ll]j lg l ] =gYj g ?aj][lgjk Yl] -,
EYfmYjq .,./( ] ][lan] / Emf] .,./*

Hj* =]jljYf =gm ]oabf FYf Yf Hj*
G]gfYj K]l]j N gj] kmZeall] l ]aj
j]ka_fYlagfk Yk af ]h]f ]fl ?aj][lgjk g
l ] =gYj g ?aj][lgjk gf 0 hjad .,./*

Hk* ff] =gmn]jgl oYk Yhhgafl] fgf)
]p][mlan] > Yaj g l ] =gYj g ?aj][lgjk(
j]hdY[af_ Hj* =]jljYf =gm ]oabf FYf( gf
.3 HYj[ .,./*

Hk* HYjªY O]j]kY =Ydd]kl]j Agjf k bgaf]
l ] =gYj g ?aj][lgjk( Yk Y f]o
af ]h]f ]fl ?aj][lgj( gf .2 hjad .,./*
N ] oYk Ydkg Yhhgafl] e]eZ]j g l ]
m al Yf Makc HYfY_]e]fl >geeall]]

gf .. HYq .,./ Yf e]eZ]j g l ]
IgeafYlagfk( M]emf]jYlagfk Yf
NmklYafYZadalq >geeall]] gf .3 Emdq .,./*

Hj* EgfYl Yf egmqYd bgaf] l ] =gYj g
?aj][lgjk( Yk Y f]o hjghja]lYjq ?aj][lgj(
gf .2 hjad .,./* C] oYk Ydkg Yhhgafl]
e]eZ]j g l ] >YhalYd ddg[Ylagf
>geeall]] gf .3 Emdq .,./*

Hj*  k[Yj AYfbmd HYjlªf oYk Yhhgafl] ( Yk
Y f]o af ]h]f ]fl ?aj][lgj( Yl l ] .,./
ffmYd B]f]jYd N Yj] gd ]jk# H]]laf_
]d gf - Emf] .,./* C] oYk Ydkg

Yhhgafl] e]eZ]j g l ] >YhalYd
ddg[Ylagf >geeall]] gf .3 Emdq .,./*

Hj* ?geafaim] ?#Caffaf oYk Yhhgafl] (
Yk Y f]o af ]h]f ]fl ?aj][lgj( Yl l ]
.,./ ffmYd B]f]jYd N Yj] gd ]jk#
H]]laf_ ]d gf - Emf] .,./* C] oYk Ydkg
Yhhgafl] e]eZ]j g l ] m al Yf Makc
HYfY_]e]fl >geeall]] Yf > Yaj g l ]
>YhalYd ddg[Ylagf >geeall]] gf .3 Emdq
.,./*

Hj* HYj[g KYlmYfg oYk Yhhgafl] ( Yk l ]
f]o ]p][mlan] ?aj][lgj( Yl l ] .,./
ffmYd B]f]jYd N Yj] gd ]jk# H]]laf_
]d gf - Emf] .,./* C] Yk Z]]f k]jnaf_

Yk >]ddf]p k > a] @p][mlan] J a[]j kaf[]
0 Emf] .,./*

alagfYddq( l j]] ?aj][lgjk Hk* fY BYj[ªY
AYm( Hk* > jaklaYf >g[g( Yf Hk* HYja]lY ]d
Man]jg =]je]bg% o]j] j])]d][l] Yf log
?aj][lgjk o]j] jYla a] Yf j])]d][l] Hk*
HYjaY O]j]kY =Ydd]kl]j Agjf k Yf Hj*
EgfYl Yf egmqYd% mjaf_ l ] .,./ ffmYd
B]f]jYd N Yj] gd ]jk# H]]laf_ gj l ] l j]])
q]Yj l]je kh][a a] af l ] >gehYfq#k
>gjhgjYl] =qdYok*

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 .,./( l ] =gYj
g ?aj][lgjk ]d .5 e]]laf_k( oal Y h]jkgf
Yll]f Yf[] Yf hjgpa]k _an]f oal kh][a a[
afkljm[lagfk g 51(3/ *

O ] [gehgkalagf g l ] =gYj g ?aj][lgjk Yf
alk >geeall]]k ak YnYadYZd] gf l ] >]ddf]p#k
[gjhgjYl] o]Zkal]6 : ca cReV > gVc R TV )
9 RcU W UZcVTe cd*

O ] [mjj]fl [gehgkalagf g l ] =gYj g
?aj][lgjk g l ] >]ddf]p O]d][ge( N* * ak Yk
gddgok6
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DbXYdYbXYbh ? fYWhcfg

8 V 9 fgVc e Yk Z]]f Yf af ]h]f ]fl
aj][lgj Yl >]ddf]p kaf[] HYq .,-4 Yf ak Ydkg

> Yaj g l ] =gYj g ?aj][lgjk g O][ fa[gdgj
>j]Ylan] Nlm agk Yf Y =gYj e]eZ]j Yl
G] _]j* C]j [Yj]]j af[dm ]k -5 q]Yjk Yl
JjYf_] gd af_ Zgl gh]jYlagfYd Yf kljYl]_a[
hgkalagfk( af[dm af_ @p][mlan] Qa[])Kj]ka ]fl
g HgZad] N]jna[]k .,,5 .,--%* N ] l ]f
Z][Ye] ?aj][lgj B]f]jYd g BNH .,--
.,-1% Yf l ]f >@J g Hgjh g .,-1 .,-3%( Y
Zage]lja[k Yf [qZ]jk][mjalq [gehYfq* N ] ak
[mjj]fldq N]fagj nakgj gj Ogo]jZjggc
>YhalYd KYjlf]jk Yf aj][lgj Yl l][ fgdg_q
[gehYfa]k* N ] [ Yajk l ] [gd] IgjeYd]
Nmh]ja]mj] KYjak Yf k ] [g) gmf ]
Agf Ylagf Z]gfY( o a[ [ Yehagfk
j]khgfkaZd] jla a[aYd Dfl]dda_]f[] Yf ak
] a[Yl] lg klm qaf_ alk aehY[lk gf kg[a]lq*
ff] gd k Y ]_j]] af HYl ]eYla[k Yf Y

K ? af jla a[aYd Dfl]dda_]f[] jge [gd]
IgjeYd] Nmh ja]mj] KYjak N[a]f[]k "
G]llj]k( Yf Y HYkl]j k ?]_j]] af @f_af]]jaf_
jge O]d][ge KYjak*

DRcZVeR UV IZgVc 9Vc V Yk ]d
hgkalagfk km[ Yk BdgZYd HYjc]laf_ ?aj][lgj gj
O]d] fa[Y( ?]hmlq HYfY_af_ ?aj][lgj lg l ]
?a_alYd >gee]j[aYd HYfY_af_ ?aj][lgj gj
O]d] fa[Y( BdgZYd >HJ g O]d] gfa[Y Bjgmh(
>@J g IgcaY DZ]jaY( HYjc]laf_ ?aj][lgj g
S ]jY HgZad]( HYjc]laf_ ?aj][lgj g e]fY
JjYf_]%( N]fagj nakgj Yl @ja[kkgf( hYjlf]j
Yl N]]da_]j " >gf ]( Yf > Yaj g Dfl]jfYlagfYd
Rge]f k Agjme NhYaf* N ] oYk fYe] gf] g
O ] 1,, Hgkl Df dm]flaYd Rge]f af NhYaf af
.,-4( .,-5( .,.,( .,.-( Yf .,.. Zq @d
Hmf g Yf gf] g O ] Ogh -,, Rge]f
G]Y ]jk .,-4 Zq Hmb]j]k " >ªY* HYja]lY oYk

Ydkg j][g_fak] Yk l ] =]kl @p][mlan] .,-3
Zq l ] NhYfak kkg[aYlagf g =mkaf]kk
Rge]f* N ] ak Ydkg l ] Yml gj g l ] Zggc
NeYjl >ala]k6 Y nakagf gj l ] [alar]f * N ] ak
[mjj]fldq Y e]eZ]j g l ] nakgjq =gYj g
HmlmYda Y ] dY Zg_Y[ªY( e]eZ]j g l ]
=gYj g l ] NhYfak @p][mlan]k kkg[aYlagf(
Yf >g)> Yaj g Rge]f >gjhgjYl] ?aj][lgjk
NhYaf* Amjl ]jegj]( HYja]lY ak Yf af ]h]f ]fl
aj][lgj Yf e]eZ]j g l ] NmklYafYZadalq

>geeall]] Yl B]klYeh mlgeglan]( Yf Igf)
]p][mlan] > Yaj Yl JfanaY* HYja]lY [gehd]l]
Yf HK nYf[] HYfY_]e]fl Kjg_jYee]%
Yl D@N@( Yf @K @p][mlan] Kjg_jYee]% Yl
Naf_mdYjalq Pfan]jkalq >Yda gjfaY Yf ak Yf
]p][mlan] [gY[ []jla a] Zq @>> Yf D>A*
N ] gd k Y = af =mkaf]kk eafakljYlagf
jge Pfan]jkalq ml fgeY g HY ja P H%*

8 R >RcTqR Rf 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 T]dd Bjgmh*
?mjaf_ ]j lae] Yl O]d] fa[Y Bjgmh( k ] ]d
k]n]jYd ]p][mlan] j]khgfkaZadala]k Yl OKD)
K _afYk eYjaddYk Yk l ] >AJ Yf oYk
HYfY_af_ ?aj][lgj g >gjhgjYl] ?]n]dghe]fl(
o ad] kaemdlYf]gmkdq gd af_ hgkalagfk gf l ]
=gYj k g ?aj][lgjk g k]n]jYd g alk
kmZka aYja]k* N ] oYk >@J g T]dd Bjgmh gj
NhYaf( GYlaf e]ja[Y( Yf l ] CakhYfa[ eYjc]l
af l ] Pfal] NlYl]k( e]eZ]j g l ]
Dfl]jfYlagfYd @p][mlan] >geeall]]( Yf BdgZYd
?aj][lgj g NljYl]_q Yf >gjhgjYl]
?]n]dghe]fl* Df j][]fl q]Yjk( k ] oYk Yf
af ]h]f ]fl aj][lgj Yl M]fgnYdaY( @ml]dkYl "
O][ fa[gdgj af AjYf[]( @mkcYdl]d( BdgZYdnªY(
N* *P* Yf

?G Kah]j* N ] ak [mjj]fldq Y e]eZ]j g
k]n]jYd Y nakgjq ZgYj k l Yl gh]jYl] af l ]
afYf[aYd( afkmjYf[] Yf l][ fgdg_q k][lgjk(
km[ Yk NYd]k gj[] @H@ ( HmlmYda Y ] dY
Zg_Y[ªY( Ka[l]l DZ]jaY( A]eeYf >YhalYd Yf

>gfk]flafg Bjgmh* fY ak Ydkg Y e]eZ]j g
l ] =gYj g Ojmkl]]k g l ] Agmf Ylagf
Pfan]jka Y >geaddYk D> D( Yf af ]h]f ]fl
aj][lgj Yl B]klYeh mlgeg[a f N* *( H]jdaf

Kjgh]jla]k Ng[aea( N* * Yf E?@ K]]l k( IQ
dakl] gj ljY af_ af l ] I]l ]jdYf k%*

alagfYddq( k ] ak Igf)]p][mlan] > Yaj g
Aaf]j_]( N* * fY gd k ]_j]]k af GYo Yf af
@[gfgea[k Yf =mkaf]kk eafakljYlagf
eYbgj af AafYf[]% jge l ] Pfan]jka Y
Kgfla a[aY >geaddYk D> ?@( @)/% Yf Yf H=
af =mkaf]kk eafakljYlagf jge
HYkkY[ mk]llk Dfklalml] g O][ fgdg_q HDO% af
=gklgf( Pfal] NlYl]k*
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Z ZbfV # Z Z ak [mjj]fldq G]Y
Df ]h]f ]fl ?aj][lgj Yl QYflanY Yf > Yaj g
alk M]emf]jYlagf >geeall]]( G]Y
Df ]h]f ]fl ?aj][lgj Yl @ ]fj] Yf > Yaj g
alk IgeafYlagfk Yf M]emf]jYlagfk
>geeall]]( Yf e]eZ]j g l ] =gYj g
?aj][lgjk Yl Ggmak ?]d Yar] N Yf > Yaj g alk
m al >geeall]]* C] ak Ydkg Igf)]p][mlan]

> Yaj Yl @ml]dkYl Bjgmh* C] oYk Y e]eZ]j g
l ] =gYj g ?aj][lgjk g G] Hgf ] N Yf
> Yaj g alk m al >geeall]] Z]lo]]f .,,1
Yf .,-,( Qa[])> Yaj g l ] =gYj g ?aj][lgjk
g lYja Df g_jYe]k @fl]jlYafe]fl N Yf
> Yaj g alk m al >geeall]] Z]lo]]f .,,1
Yf .,--( Yf Qa[])> Yaj g l ] Nmh]jnakgjq
=gYj g >YfYd' AjYf[] Yf Y e]eZ]j g alk
m al >geeall]] Z]lo]]f .,,3 Yf .,-/*

?geafaim] oYk Ydkg Y e]eZ]j g l ] =gYj g
?aj][lgjk g @ ?N) ajZmk Yf Y e]eZ]j g alk
m al >geeall]] jge .,,3 lg .,-/( e]eZ]j

g l ] NljYl]_a[ =gYj g
Kja[]oYl]j gmk]>ggh]jk AjYf[] Z]lo]]f
.,,5 Yf .,-/( e]eZ]j g l ] =gYj g
?aj][lgjk g @ alagfk eYmjq N Z]lo]]f .,--
Yf .,-/( e]eZ]j g l ] =gYj g ?aj][lgjk g
HYja] >dYaj] dZme Yf Cgd af_ @n]dqf]
Kjgmngkl Z]lo]]f .,-0 Yf .,-2( Yf
e]eZ]j g l ] =gYj g ?aj][lgjk g l ] KMDN
_jgmh Yf > Yaj g alk m al >geeall]]
Z]lo]]f .,-2 Yf .,.-* Hgkl j][]fldq( ]
oYk Y e]eZ]j g l ] =gYj g Bgd ]f AYd[gf
Df[( Y PN NK >( Z]lo]]f ?][]eZ]j .,., Yf
Emf] .,./* ?geafaim] oYk ] m[Yl] Yl l ]
@[gd] IYlagfYd] eafakljYlagf Yf l ] @[gd]
IgjeYd] Nmh ja]mj]( o ]j] ] klm a]
[dYkka[Yd [mdlmj] Z]lo]]f -535 Yf -542*

GZVccV 9 RjRf Yk ]d j]d]nYfl hgkalagfk Yk
>@J g Kgfl £ Hgmkkgf NYafl)BgZYaf Bjgmh%(
KKM fgo F]jaf_%( Hgmdaf]p( B]g ak( Yf
Aj]a_l NI>A* C] oYk Ydkg e]eZ]j g l ]
=gYj g >j] al GqgffYak Yf AaeYdY[( > Yaj g
l ] =gYj g j]nY Yf >>M j]afkmjYf[]%(
Yf > Yaj g l ] kg[[]j [dmZ KNB* C] ak
[mjj]fldq N]fagj nakgj g =Yaf Yf >gmhY(
> Yaj g CYjZgmj >gfk]adk( Yf =gYj e]eZ]j
g I]oj]kl* Ka]jj] =dYqYm ak Y AafYf[]
Dfkh][lgj Yf _jY mYl] jge l ] [gd]
IYlagfYd] eafakljYlagf ] KYjak Yf l ]
[gd] IgjeYd] Nmh ja]mj] ] NYafl)>dgm *

DRcqR CfZdR >fZ Rcc GZrR Yk ogjc] egkl
g ]j [Yj]]j gj l ] O]d] fa[Y _jgmh( -552
.,-2%( o ]j] k ] ]d hgkalagfk af[dm af_(
Yegf_ gl ]jk( 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 C]Y g NljYl]_q Yf
LmYdalq* N ] ak Ydkg Igf)]p][mlan] > Yaj g

Yeg O]d][ge( N*G* HYjªY GmakY gd k Y
]_j]] af ][gfgea[k jge l ] Pfan]jka Y
ml fgeY g HY ja *

BReV XReV ak Y kh][aYdakl af H" Yf DKJk(
Yf Yk ]pl]fkan] hjg ]kkagfYd ]ph]ja]f[] af Y
oa ] jYf_] g k][lgjk af[dm af_ l][ fgdg_q(
hjg ]kkagfYd Yf afYf[aYd k]jna[]k( Yf j]Yd
]klYl]* FYl] Yk ogjc] af l ] Pfal]
Faf_ ge Yf l ] kaY)KY[a a[ j]_agf
hj] geafYfldq af l ] Yj]Yk g afYf[aYd(
[gjhgjYl]( Yf [jakak [geemfa[Ylagfk* Df -550(
Hk* FYl] Cgd_Yl] bgaf] Fd]afogjl =]fkgf k
>gjhgjYl] nakgjq ?]hYjle]fl( Yf hjagj lg
l Yl( k ] ogjc] gj l ] PF ?ahdgeYla[
N]jna[]* Df .,,,( k ] bgaf] l ] afl]jfYlagfYd

[geemfa[Ylagfk Yf hmZda[ Y Yajk
[gfkmdlYf[q =jmfkoa[c Bjgmh( Z][geaf_ Y
KYjlf]j af .,,2* Ajge .,-5 mflad ?][]eZ]j
.,.,( k ] oYk C]Y g l ] [gehYfq k Cgf_
Fgf_ g a[]( Yf Z]lo]]f .,-/ Yf .,-5( k ]
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* N ] ak [mjj]fldq Ydkg Y
KYjlf]j Yl =jmfkoa[c Bjgmh Yf gd k Yf
gfgmjk ]_j]] af h qka[k jge Jp gj

Pfan]jkalq*

DRcZR KVcVdR 9R VdeVc c pd ak Yf
afl]jfYlagfYd Yf emdla[mdlmjYd afn]klgj oal
gn]j .1 q]Yjk g afn]kle]fl ]ph]ja]f[](
g[mk] gf k Yj] gd ]jk nYdm] [j]Ylagf
l jgm_ Nl]]jaf_ >geeall]]k Yf =gYj k* N ]
Yk Z]]f >@J g /a KjanYl] @imalq af NhYaf

o ]j] k ] Yk ]d gn]j -, ZgYj hgkalagfk af
hgjl gdag [gehYfa]k* >mjj]fldq( k ] ak gmf ]j
Yf eYfY_af_ hYjlf]j g I]ppmk DZ]jaY KjanYl]
@imalq Amf D* N ] Yk Z]]f Yf af ]h]f ]fl
aj][lgj g M]hkgd( N* * Yf Y e]eZ]j g alk
m al Yf Makc Yf M]emf]jYlagf [geeall]](

Yf Yf af ]h]f ]fl aj][lgj Yl KjakY( N* *(
af[dm af_ > Yaj g alk NmklYafYZadalq >geeall]]
Yf e]eZ]j g alk m al " Makc >geeall]]*
HYjªY O]j]kY Yk Ydkg Z]]f Yf af ]h]f ]fl
ZgYj e]eZ]j Yf Ym al [geeall]] Yl Yeadq)
gof] Bjmhg GYj Yf k]fagj nakgj Yl @T
?]Ydk Yf JI NhYaf* N ] Yk [ Yaj] N>MD
NhYfak KjanYl] @imalq kkg[aYlagf% Yf G]n]d
., k NhYfak > Yhl]j* >mjj]fldq( k ] ak
e]eZ]j g l ] Dfl]jfYlagfYd Rge]f k Agjme
DRA% Yf l ] =gYj g Ojmkl]]k g l ] Emfagj
[ a]n]e]fl Agmf Ylagf* N ] Z]_Yf ]j

[Yj]]j Yl BO@ >gjhgjYlagf Q]jargf% Yk Y
afYf[aYd ]p][mlan] Yf =ggr dd]f CYeadlgf Yk
Y kljYl]_q [gfkmdlYfl af H]pa[g( l ] Pfal]
Faf_ ge( NhYaf( Yf Kgjlm_Yd* N ] gd k Yf

H= jge >gdmeZaY Pfan]jkalq af I]o Tgjc
>alq Yf _jY mYl] >me GYm ] af AafYf[]
Yf Kgdala[Yd N[a]f[] jge =gklgf >gdd]_]*

mdTRc R f DRceq Z]_Yf ak hjg ]kkagfYd
[Yj]]j Yl l ] NhYfak DID Yf Ydkg ogjc] Yl
l ] NhYfak >gf ] ]jYlagf g NYnaf_k =Yfck*
=]lo]]f -54/ Yf -540( ] k]jn] Yk
l][ fa[Yd k][j]lYjq _]f]jYd Yf mf ]j
k][j]lYjq g l ] Hafakljq g df mkljq Yf
@f]j_q* C] oYk l ] gmf af_ > Yaj Yf >@J
g M]hkgd Yf ] Yk Ydkg Z]]f > Yaj g
Ca jg]d [lja[Y ]d >Yfl Zja[g* C] Yk
]pl]fkan] ]ph]ja]f[] af eYfY_af_ dYj_]
emdlafYlagfYdk Yf Y ]]h mf ]jklYf af_ g
l ] Zmkaf]kk ogjd af eYfq [gmflja]k Y[jgkk
l ] _dgZ]* C] Yk Z]]f Qa[])> Yaj g Je]_Y
>YhalYd Yf Y e]eZ]j g l ] =gYj g
?aj][lgjk g l ] Ggf gf Nlg[c @p[ Yf_](
Pfad]n]j( []jafgp( ==Q ( j]nY( GY Yj_]( Yf
Qa[] > Yaj g Cgd[ae* C] oYk Ydkg Y e]eZ]j
g l ] >geh]lalan]f]kk nakgjq Bjgmh lg l ]
hj]ka ]fl g l ] @mjgh]Yf >geeakkagf Yf
Ojmkl]] g l ] dfl]jfYlagfYd AafYf[aYd M]hgjlaf_
NlYf Yj *  k[Yj ak [mjj]fldq Qa[])> Yaj Yf
af ]h]f ]fl aj][lgj g A]jjgnaYd Yf aj][lgj
g HYjk " H[G]ffYf >gehYfa]k* H]eZ]j g
l ] =gYj g Ojmkl]]k g l ] >@HAD( kh]f
Dfklalml] Yf IgjeYf Agkl]j Agmf Ylagf* C]
gd k Y ]_j]] af ][gfgea[k*
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Kfcdf YhUfm ? fYWhcfg

8 ViR UcR IVZTY 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 ] oYk Y

N]fagj nakgj Yl O]d]fgj( Yk o]dd Yk >@J g
O]d]fgj af O YadYf ?O > .,-4 .,.,% Yf
>@J g O]d]fgj Cmf_Yjq .,-2 .,-4%( Yk o]dd
Yk > Yaj g l ] =gYj k g ?aj][lgjk g O]d]fgj
N]jZaY Yf O]d]fgj =md_YjaY* N ] Ydkg ]d
nYjagmk eYfY_]e]fl hgkalagfk Yl Noakk[ge
.,,2 .,-2% Yf Nmfjak] .,,3 .,,5% af
Noalr]jdYf ( Yf Yl Cml[ akgf .,,1 .,,3%
Yf Pfal] O]d][geemfa[Ylagfk .,,0 .,,1%
af mkljaY* N ] ak [mjj]fldq Y e]eZ]j g l ]
=gYj g ?aj][lgjk g ?]dlY AaZ]j IG( NYdl N
Noalr]jdYf Yf Y e]eZ]j g l ] Nmh]jnakgjq
=gYj g DIB Bjgmh* d]pYf jY gd k Y
]_j]] af =mkaf]kk eafakljYlagf Yf Y

HYkl]j k ]_j]] jge l ] Qa]ffY Pfan]jkalq g
@[gfgea[k Yf =mkaf]kk eafakljYlagf*

:YcZdeZR : T 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* =]lo]]f .,,3
Yf .,--( ] ogjc] Yl hjanYl] ]imalq ajek
l Yl g[mk] hYjla[mdYjdq gf afn]kle]flk af
af jYkljm[lmj] af @mjgh]* NmZk]im]fldq( Yf
mflad bgafaf_ l ] @ aragf] Bjgmh af .,-1( ]
oYk ]Y g KdYffaf_( >gfljgd( Yf H" Yl l ]
>DM Bjgmh g l ] ?] =]f] ]lla Yeadq* C] ak
[mjj]fldq ?aj][lgj g Hmf qk( O]d]hYkk(
=]f]llgf N*M*G* Yf Dfn]kle]fl ?aj][lgj Yl
@ aragf] N*h* * > jaklaYf gd k Y ]_j]] af
@f_af]]jaf_ 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%*

A ReYR 8 fjR Yk kh]fl lae] af l ]
af jYkljm[lmj]( l][ fgdg_q( e] aY( Y]jgkhY[](
Yf [gfkme]j hjg m[lk k][lgjk Yf Yk
]pl]fkan] ]ph]ja]f[] af l ] a]d g lgo]j Yf
a_alYd af jYkljm[lmj]* C] Z]_Yf ak

hjg ]kkagfYd [Yj]]j af H]j_]jk Yf
[imakalagfk Yl =Yfc g e]ja[Y af Ggf gf Yf

I]o Tgjc* Ajge .,,4 lg .,-.( EgfYl Yf bgaf]
Bgd eYf NY[ k Dfn]kle]fl KYjlf]jk BNDK%
o ]j] ] mdlaeYl]dq Z][Ye] Yf @p][mlan]
?aj][lgj* l BNDK( EgfYl Yf afn]kl] Y[jgkk
l ] [YhalYd kljm[lmj] af Zgl hmZda[ Yf hjanYl]
eYjc]lk* l BNDK( ] klYjl] [gn]jaf_ a_alYd
af jYkljm[lmj] khY[] Yf l ] lgo]j k][lgj*
Naf[] .,-.( ] Yk Z]]f Y KYjlf]j Yl O ]
> ad j]f Dfn]kle]fl Amf O>D%( o ]j] ]
kh]fl l ] ajkl l j]] q]Yjk Zmad af_ Y fgf)j]Yd
]klYl] aj][l)d]f af_ Zmkaf]kk egkldq g[mk]
gf NhYaf* C] Yk kaf[] Z]]f j]khgfkaZd] gj
k]n]jYd dYj_] afn]kle]flk af af jYkljm[lmj](
Y]jgkhY[] a_alYd af jYkljm[lmj]( l]d][ge( Yf
l ] [gfkme]j khY[] Y[jgkk l ] PN Yf
@mjgh]* C] gd k Y eYkl]j k af afYf[aYd
]f_af]]jaf_ oal gfgmjk jge @H Gqgf
=mkaf]kk N[ ggd Yf _jY mYl] oal gfgmjk
af ][gfgea[k Yf Y[[gmflaf_ jge Pfan]jkalq
Gqgf DD*

@lYWih jY ? fYWhcf

DRcT GRefR ogjc] gj egj] l Yf .1
q]Yjk Yl ODH af DlYdq( gl ]j @P [gmflja]k( Yf
Ngml e]ja[Y* =]lo]]f .,,/ Yf .,--( ]
]d Y fmeZ]j g ]p][mlan] hgkalagfk(
af[dm af_ >AJ Yl ODH =jYkad .,,/).,,0%(
HYfY_af_ ?aj][lgj gj G O H .,,0).,,1%(
>@J g O]d][ge j_]flafY .,,1).,,4%( >AJ
g O]d][ge DlYdaY .,,4).,,5%( >>J
.,,5).,-,%( Yf >JJ .,-,).,--%* AafYddq(
Z]lo]]f .,-- Yf .,-2 ] oYk >@J g

O]d][ge DlYdaY* alagfYddq( jge .,-2 lg .,-5(
HYj[g oYk l ] > a] @p][mlan] J a[]j g
@ aragf] Cgd af_* C] oYk > Yaj g l ] =gYj
g ?aj][lgjk g >]ddf]p Yk hjghja]lYjq aj][lgj
g @ aragf] Z]lo]]f .,-4 Yf .,-5* C] Yk
Ydkg Z]]f aj][lgj Yl mlg_jadd( ldYflaY
[mjj]fldq j]fYe] Hmf qk% Yf BNH
kkg[aYlagf mjaf_ l ] lae] ] oYk Yl ODH%*

C] Yk Z]]f Y N]fagj nakgj g IgemjY
Cgd af_k( Df[* af DlYdq Yf e]eZ]j g l ]
O]d][ge DlYdaY Agmf Ylagf( l ] =g[[gfa
Agmf Ylagf( Yf @mjgh]Yf Jf[gdg_q Dfklalml]
Agmf Ylagf* C] ak > Yaj g =Yf[g ]dd @f]j_aY
Agmf Ylagf( Agmf ]j Yf >@J g HK Dfn]kl

nakgjq " >dmZ Dfn]kle]fl%( Yf Igf)
]p][mlan] ?aj][lgj Yl ?a_alYd QYdm] NK * HYj[g
gd k Y eYkl]j k ]_j]] af afYf[] jge

=g[[gfa Pfan]jkalq af HadYf*

Icb*@lYWih jY NYWfYhUfm

ARZ V MV nkbfVk MZ bfV gd k Y dYo ]_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 dYo(
eYafdq af [gjhgjYl] e]j_]j Yf Y[imakalagf
gh]jYlagfk af j]_mdYl] k][lgjk Yf af eYll]jk
j]dYl] lg l ] [gjhgjYl] _gn]jfYf[] g
[gehYfa]k* C] ak [mjj]fldq jmffaf_ Yf
afl]jfYlagfYd dYo aje af NhYaf( o a[ ] bgaf]
af .,,1* Kj]nagmkdq( ] k]jn] Yk k][j]lYjq g
l ] =gYj g ?aj][lgjk Yf ?aj][lgj g G]_Yd

na[] gj l ] NhYfak J a[aYd >j] al Dfklalml]
D>J%( Yf B]f]jYd N][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 ] Pfan]jkalYl Kgeh]m
AYZjY PKA% af =Yj[]dgfY*

Icb*? fYWhcf U Q WY*NYWfYhUfm

MZcXZ ZR ERgRcc MZcXtd ak l ] BdgZYd B]f]jYd
>gmfk]d Yf Qa[])N][j]lYjq g l ] =gYj g
?aj][lgjk* Kj]nagmkdq( k ] oYk BdgZYd ?aj][lgj
g >gjhgjYl] Bgn]jfYf[] Yf G]_Yd H" "
AafYf[af_ Yl >]ddf]p .,-5).,./%* N ] oYk
N]fagj HYfY_]j g l ] G]_Yd ?]hYjle]fl Yl
Z]jlak Df jY]kljm[lmjYk( o ]j] k ] kh]fl -,

q]Yjk Y[lan]dq hYjla[ahYlaf_ af H" Yf
afYf[af_ hjgb][lk gj l ] Bjgmh Zgl fYlagfYddq
Yf afl]jfYlagfYddq( Yf kkg[aYl] af l ]
>gjhgjYl] ?]hYjle]fl Yl GafcdYl]jk Yf af l ]
d]_Yd ]hYjle]fl g Hgj_Yf NlYfd]q* N ] gd k
Y ]_j]] af dYo jge l ] Pfan]jkalYl Kgeh]m
AYZjY PKA% Yf Yk [gehd]l] l ] eYkl]j af
afl]jfYlagfYd d]_Yd hjY[la[] lYm_ l Zq l ]
Dfklalmlg ] @ehj]kY D@% Yf l ] nYf[]
HYfY_]e]fl Kjg_jYee] HK% .,..).,./
d] Zq D@N@*
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I K I CK MIKL

8 V 9 fgVc e
: QYb

TU U TU d

DRcT GRefR
: YUV hUSedYfU FVVYSUb

hUSedYfU

DRcZVeR UV IZgVc
TU U TU d

8 R >RcTqR Rf
TU U TU d

Z ZbfV x Z Z
TU U TU d

GZVccV 9 RjRf
TU U TU d

DRcqR CfZdR >fZ Rcc
TU U TU d

:YcZdeZR : T
Gb bYUdQbi

8 ViR UcR IVZTY
Gb bYUdQbi

BReV XReV
TU U TU d

A ReYR 8 fjR
Gb bYUdQbi

DRcqR KVcVdR 9R VdeVc
TU U TU d

mdTRc R f
TU U TU d

ARZ V MV nkbfVk
JUSbUdQbi ( U RUb V

d U 9 QbT

MZcXZ ZR ERgRcc
MYSU cUSbUdQbi (
U RUb V d U 9 QbT

8eTYd Q T IYc DQ QWU U d : YddUU 8ID:%

E Y QdY c' IU e UbQdY c Q T JecdQY QRY Ydi : YddUU EIJ:%

:Q YdQ 8 SQdY : YddUU :8:%



>caa hhYYg c h Y cUfX c
? fYWhcfg

O ] [geeall]]k g l ] =gYj g ?aj][lgjk g
>]ddf]p Yj] l ] IgeafYlagfk( M]emf]jYlagfk
Yf NmklYafYZadalq >geeall]]( l ] m al Yf
Makc HYfY_]e]fl >geeall]]( Yf l ] >YhalYd
ddg[Ylagf >geeall]] Yk ]d]_Yl] Zg a]k*

O ] E Z ReZ d( IV f VcReZ d R U
JfdeRZ RSZ Zej : ZeeVV EIJ:% ak
[gehgk] g an] 1% e]eZ]jk gmj 0%
af ]h]f ]fl Yf gf] -% hjghja]lYjq%* Df .,./(
.2 e]]laf_k o]j] ]d oal 5/*,4
Yll]f Yf[]* Jf .3 Emdq .,./( Hk* d]pYf jY
M]a[ ( hjghja]lYjq ?aj][lgj( kmZeall] ]j
j]ka_fYlagf Yk Y e]eZ]j g l ] >geeall]]*
O ] IMN> Yhhgafl] Hk* HYjªY O]j]kY
=Ydd]kl]j Agjf k( af ]h]f ]fl ?aj][lgj( Yk Y
f]o e]eZ]j*

O ] mf[lagfk g l ] IMN>( Yegf_ gl ]jk(
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]_mdYjdq j]hgjlk lg
l ] =gYj g ?aj][lgjk gf l ] fgf) afYf[aYd
af gjeYlagf l Yl l ] >gehYfq emkl ak[dgk]*
O ] IMN> 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 ] 8fUZe R U IZd DR RXV V e : ZeeVV
8ID:% ak [gehgk] g an] 1% e]eZ]jk gmj
0% af ]h]f ]fl Yf gf] -% hjghja]lYjq%* Df
.,./( -. e]]laf_k o]j] ]d oal 52*,4

Yll]f Yf[]* Jf 0 hjad .,./( Hj* G]gfYj
K]l]j N gj] []Yk] lg Z] Y e]eZ]j g l ]
>geeall]]( Yk Y [gfk]im]f[] g ak
j]ka_fYlagf Yk af ]h]f ]fl ?aj][lgj g l ]
=gYj g ?aj][lgjk* Jf .. HYq .,./( Hk*
HYjªY O]j]kY =Ydd]kl]j Agjf k( af ]h]f ]fl
?aj][lgj( oYk Yhhgafl] Y f]o e]eZ]j g l ]
>geeall]]* Jf .3 Emdq .,./( Hj* ff]
=gmn]jgl( af ]h]f ]fl ?aj][lgj( kmZeall] ]j
j]ka_fYlagf Yk e]eZ]j g l ] >geeall]]* Jf
l ] kYe] Yq( Hk* d]pYf jY M]a[ (
hjghja]lYjq ?aj][lgj( oYk Yhhgafl] Y f]o
e]eZ]j g l ] >geeall]]* O ] MH>#k mla]k(
Yegf_ gl ]jk( 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 ] >gehYfq k afYf[aYd Yf
fgf) afYf[aYd af gjeYlagf( Yf l ] jgd] l Yl l ]
>geeall]] Yk hdYq] af l ak 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 ] :RaZeR 8 TReZ : ZeeVV :8:% ak
[gehgk] g an] 1% e]eZ]jk l j]] /%
af ]h]f ]fl Yf log .% hjghja]lYjq%* Df .,./(
0 e]]laf_k o]j] ]d oal 51 Yll]f Yf[]*
Jf .3 Emdq .,./( l ] =gYj g ?aj][lgjk
[j]Yl] l ] f]o > > oal l ] gddgoaf_
[gehgkalagf6 Hj* ?geafaim] ?#Caffaf > Yaj%(
Hj*  k[Yj AYfbmd HYjlªf( Hk* fY BYj[ªY AYm(
Hj* EgfYl Yf egmqYd( Yf Hj* > jaklaYf
>g[g* O ] > >#k mla]k af[dm ] af gjeaf_ Yf
Ykkaklaf_ l ] =gYj g ?aj][lgjk oal l ]
Zmkaf]kk hdYf( YffmYd Zm _]l( Yf ana ]f
hgda[q( Yk o]dd Yk af gjeaf_ Yf Ykkaklaf_ l ]
=gYj g ?aj][lgjk oal afn]kle]flk gj
ljYfkY[lagfk g Ydd lqh]k l Yl( m] lg l ]aj a_

nYdm] gj kh][aYd [ YjY[l]jakla[k( Yj] g Y
kljYl]_a[ fYlmj] gj ]flYad Y hYjla[mdYj lYp jakc(
]p[]hl o ]f l ]aj YhhjgnYd ak l ] j]khgfkaZadalq
g l ] B]f]jYd N Yj] gd ]jk H]]laf_*

alagfYddq( l ]q af gje Yf Ykkakl l ] =gYj
g ?aj][lgjk oal l ] hj]hYjYlagf Yf j]na]o g
l ] jmd]k l Yl k]l gml l ] jYe]ogjc Yf daealk
g H" ljYfkY[lagfk*

O ] j]khgfkaZadala]k Yf mf[lagfaf_ g l ]
IMN>( MH>( Yf > > Yj] af[gjhgjYl] af
l ] =gYj g ?aj][lgjk# M]_mdYlagfk*

Df Y[[gj Yf[] oal jla[d] 1.5 fgfa]k 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 ak Ykk]kke]fl Z] [Yjja]
gml ]n]jq l j]] q]Yjk oal Yf ]pl]jfYd Y nakgj*
dl gm_ l ak Ykk]kke]fl oYk m] lg Z]

[Yjja] gml afl]jfYddq l ak q]Yj( l ] =gYj g
?aj][lgjk ][a ] lg [Yjjq gml l ] Ykk]kke]fl
oal Yf ]pl]jfYd Y nakgj af gj ]j lg [gehdq oal
Z]kl _gg _gn]jfYf[] hjY[la[]*
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N UfY c X b ghfiWhifY

O ] [mjj]fl k Yj] [YhalYd g >]ddf]p O]d][ge
N* * ak k]l Yl -32(2-4(40/*31 ]mjgk( ana ]
aflg 3,2(031(/31 gj afYjq k Yj]k oal Y
fgeafYd nYdm] g ,*.1 ]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 Ng[a] Y ]
B]kla f ] dgk Nakl]eYk ] M]_akljg(
>geh]fkY[a f q Gaima Y[a f ] QYdgj]k( N* *
Pfah]jkgfYd 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 /-( .,./ Yj]6

N UfY WUd hU

z.43)3.5)510+42

JfX bUfm g UfYg

4-3)142)042

8PUdU YQ% 2'2)

FTQ 6TUWP QY Y Q XQY M Q 9_YP% 2',2

6% 0'),

6MYMPM BQY U Y BWMY Y Q XQY % .' 2

5WMOV OV% .')-

6 _ OTU Y WPUYS >UXU QP% -'1,

6 U Q UM% -'00

SQ 5MYV% ,'))

A TQ TM QT WPQ % .)'1.
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O Y >caa hhYY c @h Wg
UbX >cad UbWY %w>@>x& g

fYgdcbg V Y cf h Y
dfcUWh jY cjYfg h b fYgdYWh

hc Yh Wg) Vig bYgg
bhY f hm UbX h Y
Y YWh jYbYgg c h Y

>Y bYl Wcad UbWY gmghYa

@h Wg UbX >cad UbWY

>caa hhYY c @h Wg UbX
>cad UbWY

>]ddf]p#k =gYj g ?aj][lgjk Yf HYfY_]e]fl
Yj] ajedq [geeall] lg hjgeglaf_ Y kgda
[mdlmj] g [gehdaYf[]( ]l a[k( Yf afl]_jalq af
l ] ]n]dghe]fl Yf ]p][mlagf g Ydd g l ]
Bjgmh#k Y[lanala]k( 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 ]al ]j
hjgna ] k]jna[]k( af Yfq oYq Y[l gf >]ddf]p k
Z] Yd ( 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(
Zmkaf]kk afl]_jalq( Yf l ] ] ][lan]f]kk g l ]
>]ddf]p [gehdaYf[] kqkl]e( gj o a[ al Yk
ZjgY hgo]jk Yf af ]h]f ]f[] af l ]
]p][mlagf g alk mf[lagfk* O ] >@> ak
_gn]jf] Zq l ] M]_mdYlagfk g l ] >geeall]]
g @l a[k Yf >gehdaYf[]( l ] Yhhda[YZd] dYo
Yf >]ddf]p k gl ]j [gjhgjYl] _gn]jfYf[]
jmd]k*

O ] >geeall]] g @l a[k Yf >gehdaYf[] ak Yf
afl]jfYd [gdd]_aYl] klYf af_ [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]k6

@l a[Yd [geh]l]f[a]k( Yk k]l gml af l ]
>]ddf]p : UV W eYZTd Yf af l ]
NYZde VS hZ X :YR V G ZTj*

>gehdaYf[] [geh]l]f[a]k( Yk k]l gml af
l ] g[me]flk Amf[lagf g >jaeafYd
M]khgfkaZadalq( l ] >gjjmhlagf Kj]n]flagf
Kjg[] mj]( Yf l ] ?ak[ahdafYjq Nqkl]e*

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[]6 Mmd] U]jg*

O ] [gehgkalagf g l ] @l a[k Yf >gehdaYf[]
>geeall]] Yl l ] ]f g .,./ oYk Yk gddgok6

Qaj_afaY IYnYjjg > Yaj%* B]f]jYd >gmfk]d

N]j_a HYjlªf]r N][j]lYjq%* BdgZYd Dfl]jfYd
m al Yf Makc >gfljgd @ph]jl*

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

?Yfa]dY Ngffg* >gmfljq @[gfgea[ "
HYfY_]e]fl >gfljgd ?aj][lgj Yl >]ddf]p
DlYdq*

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

Df l ak j]_Yj ( al k gmd Z] hgafl] gml l Yl( gf
.3 Emdq .,./( Qaj_afaY IYnYjjg( [mjj]fl
B]f]jYd >gmfk]d Yf Qa[])N][j]lYjq lg l ]
=gYj g ?aj][lgjk( oYk Yhhgafl] > Yaj g l ]
>@> afkl]Y g Egk] HYjaY HajYdd]k Kja]lg*
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Okc bYk dc W Yg UjY

VYYb
idXUhYX hc adfcjY h Y
>Y bYl

Yh Wg VcXm c Uk) h Y
? gW d bUfm NmghYa UbX
h Y AibWh cb c >f a bU
MYgdcbg V hm+

>cfdcfUhY bhY f hm fY i Uh cbg

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 ] >g ] g @l a[k 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 gddgok6

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 k]jn] 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[*%

Df na]o g l ] _]g_jYh a[Yd ]phYfkagf Yf
]ngdmlagf g >]ddf]p af j][]fl q]Yjk( af .,..
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*

>]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 Yaeaf_ lg _Yaf hj] ]j]flaYd
lj]Yle]fl af Zgl l ] hmZda[ Yf hjanYl]
k][lgjk* O mk( log f]o hgda[a]k o]j] [j]Yl]
lg aehjgn] l ] >]ddf]p ]l a[k Zg q g dYo Yf
[gehdq oal DNJ /3,,-6 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 Zml( af .,..( o]j]
]n]dgh] aflg l ]aj j]kh][lan] klYf )Ydgf]

hgda[a]k lg j]af gj[] l ] Yfla)[gjjmhlagf [mdlmj]
oal af >]ddf]p*

O ] 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 .,./*

?mjaf_ .,./( log ]paklaf_ hgda[a]k o]j]
mh Yl] 6 l ] ?ak[ahdafYjq Nqkl]e Yf l ]
4SMCRINM NF 1PI IMA E ONM IBI IRW

O ] ?ak[ahdafYjq Nqkl]e ak l ] e]Yfk Zq o a[
>]ddf]p ]fkmj]k l Yl Ydd h]jkgfk kmZb][l lg al
[gehdq oal l ] hjaf[ahd]k( nYdm]k( Yf afl]jfYd
Yf ]pl]jfYd j]_mdYlagfk l Yl Yhhdq lg l ]
Bjgmh* Dlk gZb][lan] ak lg jYak] YoYj]f]kk
Yegf_ l ] km[ h]jkgfk j]_Yj af_
[gehdaYf[] eYll]jk Yf lg ] af] Y kqkl]e lg
kYf[lagf Yfq nagdYlagf( fgf)[gehdaYf[]( gj
fgf)[gf gjealq oal hgda[a]k( hjg[] mj]k(
hjg[]kk]k( gj gl ]j afl]jfYd Yf ]pl]jfYd
j]_mdYlagfk l Yl Yhhdq lg >]ddf]p*

O ] Amf[lagf g >jaeafYd M]khgfkaZadalq ]lYadk
l ] mf[lagfk Yf j]khgfkaZadala]k l Yl l ]
>]ddf]p k >geeall]] g @l a[k Yf >gehdaYf[]
emkl ]p]j[ak] lg hj]n]fl Yf ( o ]j]
YhhjghjaYl]( j] m[] [jaeafYd jakc Zq hjgeglaf_
Y [mdlmj] g ]l a[k Yf [gehdaYf[]
Y[[gj af_dq oal l ] >@> M]_mdYlagfk%*

>]ddf]p O]d][ge emkl hgkl l ] >]ddf]p k >g ]
g @l a[k Yf Ydd alk aehd]e]flaf_ [gjhgjYl]
afl]_jalq jmd]k gf alk [gjhgjYl] o]Zkal] Yf
DfljYf]l f]logjc lg eYc] l ]e Y[[]kkaZd] lg
Yf cfgof Zq alk klYc] gd ]jk*

Gac]oak]( o ]f >]ddf]p [gflY[lk alk afl]j]kl
_jgmhk( al emkl fgla q l ]e g 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*
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>Y bYl g cU g hc UjY U
VYgh* b*W Ugg >f aY
KfYjYbh cb HcXY fcidk XY+

>f aY KfYjYbh cb HcXY

jla[d] /- Zak g l ] NhYfak >jaeafYd >g ]( gf
l ] j]_mdYlagf g l ] [jaeafYd daYZadalq g d]_Yd
h]jkgfk( hjgna ]k gj l ] hgkkaZadalq g
]pgf]jYlaf_ [jaeafYd daYZadalq a l ] eYfY_]e]fl
Zg q Yk Y ghl] Yf ] ][lan]dq
aehd]e]fl] ( hjagj lg l ] [geeakkagf g l ]
g ]f[]( gj_YfakYlagfYd Yf eYfY_]e]fl
eg ]dk l Yl af[dm ] kmjn]addYf[] Yf [gfljgd
e]Ykmj]k YhhjghjaYl] lg hj]n]fl g ]f[]k g
l ] kYe] fYlmj] gj lg ka_fa a[Yfldq j] m[] l ]
jakc g l ]aj Z]af_ [geeall] *

[[gj af_dq( af .,-3 >]ddf]p jY l] Yf
aehd]e]fl] Y eg ]d g _]f]jYd e]Ykmj]k
Yf [gfljgdk ]ka_f] lg hj]n]fl( ]l][l( Yf
afn]kla_Yl] l ] [geeakkagf g fgl gfdq Ydd lqh]k
g g ]f[]k l Yl YlljY[l [jaeafYd daYZadalq g Y
d]_Yd h]jkgf( Zml Ydkg l gk] g ]f[]k l Yl Yddgo
l ] Yhhda[Ylagf g Y[[]kkgjq e]Ykmj]k Yk
] af] af jla[d] -.5 g l ] NhYfak >jaeafYd

>g ]( l ] >]ddf]p >jae] Kj]n]flagf Hg ]d
>KH%*

Hgj]gn]j( jla[d] /- Zak 1 2 g l ] NhYfak
>jaeafYd >g ] j]imaj]k Y h]jag a[ n]ja a[Ylagf
g l ] gj_YfakYlagf Yf eYfY_]e]fl eg ]d(
Yf Yfq f][]kkYjq Ye]f e]flk lg al*

OYcaf_ aflg Y[[gmfl l ] j]_mdYlgjq [ Yf_]k
l Yl Yn] lYc]f hdY[] af l ] a]d g [jaeafYd
daYZadalq g d]_Yd ]flala]k mjaf_ .,..
afljg m[af_ f]o [jaeafYd g ]f[]k j]_Yj af_
k]pmYd YjYkke]fl( egjYd afl]_jalq Yf gl ]j
afYf[aYd [jae]k% Yf >]ddf]p#k ]ngdmlagf( l ]
>gehYfq [gf m[l] Y l gjgm_ j]na]o g l ]
]paklaf_ >jae] Kj]n]flagf Hg ]d af .,./
hj]nagmkdq j]na]o] Yf mh Yl] af .,-5 Yf
nYda Yl] Zq Yf ]pl]jfYd @ph]jl Ralf]kk af

.,.,% af gj ]j lg mh Yl] l ] dakl g ]paklaf_
[gfljgdk af l ] nYjagmk ]hYjle]flk g l ]
gj_YfakYlagf( Yf lg eYc] l ] YhhjghjaYl]
[ Yf_]k lg YllYaf Yf Y ]imYl] [jae]
hj]n]flagf eg ]d*

O ] e]Ykmj]k af[dm ] af l ] >KH Y ][l l j]]
mf Ye]flYd Ykh][lk g l ] [gehYfq6 h]ghd](
hjg[]kk]k Yf kqkl]ek*

M]_Yj af_ h]ghd]( Y h]jkgf gj Zg q
j]khgfkaZd] gj [jaeafYd [gehdaYf[] emkl
Z] ]ka_fYl] * O ak ]flalq ak j]khgfkaZd]
gj kmjn]addYf[]( [jaeafYd jakc
eYfY_]e]fl( Y na[]( Yf egfalgjaf_ g
l ] kqkl]e l jgm_ Y ad]+j]hgkalgjq g
]na ]f[] gf l ] [gfljgd ]p]j[ak] * O ]
>g ] g @l a[k emkl Ydkg Z] j]na]o] (
Yf ]ehdgq]]k emkl Z] _an]f YhhjghjaYl]
ljYafaf_ gf [gf m[l l Yl eYq Yn] [jaeafYd
[gfk]im]f[]k*

M]_Yj af_ hjg[]kk]k( l ] >KH j]imaj]k
Yf afl]jfYd o akld]Zdgoaf_ [ Yff]d Z]
]klYZdak ] Yf gh]jYl] ( lg j][]an]
[gehdYaflk jge ]ehdgq]]k j]_Yj af_
Y[lagfk l Yl eYq Yn] [jaeafYd
[gfk]im]f[]k* Dl Ydkg hjgna ]k gj Y[lagf
hjglg[gdk lg Z] hj]hYj] Yf
aehd]e]fl] af j]khgfk] lg l ] j][]ahl g
Y kmeegfk gj cfgod] _] g Yf ]n]fl l Yl
eYq Yn] [jaeafYd [gfk]im]f[]k*

M]_Yj af_ kqkl]ek( l ] >KH j]imaj]k Y
j]na]o g l ] k]_j]_Ylagf g mla]k
kqkl]ek( l][ fa[Yd Yf d]_Yd ljYafaf_ lg
afn]kla_Yl] ]ehdgq]]k l jgm_ a_alYd
]na ]f[] kqkl]ek Yf Y j]na]o g l ]
af gjeYlagf k][mjalq hgda[q*

Df gj ]j lg [Yjjq gml l ak ogjc( >]ddf]p Yk
Z]]f Y nak] Zq Zgl afl]jfYd ]ph]jlk jge alk
gof gj_YfakYlagf Yf Yf ]pl]jfYd ]ph]jl l]Ye
jge log ZjYf[ ]k g Ko>6 Yf dYoq]jk
kh][aYdakaf_ af l ] a]d g [gjhgjYl]
[gehdaYf[]*

>]ddf]p Yaek lg Yn] Y Z]kl)af)[dYkk [jae]
hj]n]flagf eg ]d fgl gfdq af NhYaf( Zml Ydkg gj
l ] _jgmh* C]f[]( lg _an] [gflafmalq lg km[
]f ]Yngmjk( mjaf_ ak[Yd q]Yj .,.0( >]ddf]p
oadd ogjc lg ]phYf l ] eg ]d Y[jgkk Ydd l ]
kmZka aYja]k af Ydd [gmflja]k oal af l ] Bjgmh(
oal l ] Yae g ]klYZdak af_ Y kljgf_]j
[geegf afl]jfYlagfYd [jae] hj]n]flagf eg ]d*

AafYddq( mjaf_ .,..( af daf] oal alk gf_gaf_
[geeale]fl lg j]na]o Yf mh Yl] l ] [jaeafYd
jakck a ]fla a] Yf lg gkl]j l ] YhhjghjaYl]
[gfljgdk Yf e]Ykmj]k lg eala_Yl] l ]e(
>]ddf]p [Yjja] gml Yf afalaYlan] lg afl]_jYl] alk
[jaeafYd jakc Yf [gfljgd hjg[] mj]k aflg l ]
lggd l Yl oadd kmhhgjl l ] j]na]o hjg[]kk6 N K
BM>* Df .,./( Yf afalaYd [gfljgd [YehYa_f oYk
dYmf[ ] Yf ( oal l ] mh Yl] g l ] >jae]
Kj]n]flagf Hg ]d [gf m[l] gn]j l gk] q]Yjk(
l ] al]ek af N K BM> oadd Z] mh Yl]
Y[[gj af_dq gj l ] .,.0 [YehYa_f*
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O Y >cffidh cb
KfYjYbh cb KfcWYXifY
YldfYggYg >Y bYlvg
Wcaa haYbh hc WcaVUh
Wcffidh cb

bh *Wcffidh cb Wcaa haYbh

>]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 a[Yd hjaf[ahd]k af alk Zmkaf]kk( Yf
fgl lgd]jYlaf_ Yfq gje g [gjjmhlagf*

O ] qfYea[ Yf ]n]j)[ Yf_af_ dYf k[Yh](
l ] _]g_jYh a[Yd an]jkalq g >]ddf]p#k
gh]jYlagfk( Yf gf_gaf_ afl]jY[lagfk oal
]pl]jfYd ]flala]k f][]kkalYl] Y o gd] ]Yjl]
[geeale]fl jge >]ddf]p af [geZYlaf_ Ydd
eYfa ]klYlagfk g [gjjmhlagf* O ak [geeale]fl
Yaek lg Y j]kk l ] hjaeYjq d]_Yd(
j]hmlYlagfYd( Yf ][gfgea[ jakck lg o a[ l ]
[gehYfq ak ]phgk] *

>gfk]im]fldq( >]ddf]p Yk ]n]dgh] Y
>gjjmhlagf Kj]n]flagf Kjg[] mj] >KK%
]ka_f] lg ]klYZdak l ] hjaf[ahd]k l Yl gm_ l

lg Z] gddgo] af gj ]j lg [geZYl [gjjmhlagf
Yf hjgna ] Y _ma ] lg Z] gddgo] Zq Ydd
>]ddf]p eYfY_]jk( ]ehdgq]]k( Yf _gn]jfaf_
Zg a]k( af[dm af_ l aj hYjla]k* O ] >KK k]lk
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* ?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*

O ] >KK l ]j] gj] kqeZgdak]k >]ddf]p k
[geeale]fl lg [geZYl [gjjmhlagf( af daf] oal
l ] j]imaj]e]flk dYa gml Zq l ] DNJ /3,,-
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@ -52,.( l ] OYp
>gehdaYf[] >geeall]]( Y kh][a a[ Zg q gj
OYp >gehdaYf[]( oYk k]l mh af .,.- oal af l ]
>]ddf]p Bjgmh* Amjl ]jegj]( kaf[] .,.,
>]ddf]p Yk Y ]j] lg l ] >g ] g Bgg OYp
KjY[la[]k*

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*

Df Y alagf lg l ] Y gj]e]flagf] Y[lagfk(
>]ddf]p ak ]l]jeaf] lg eYc] alk ]ehdgq]]k
Yf klYc] gd ]jk YoYj] g alk [gehdaYf[]
kqkl]e Yf l ] Yfla)[gjjmhlagf [geeale]flk
oal af al* >gfk]im]fldq( af ?][]eZ]j .,./
>]ddf]p dYmf[ ] Yfla)[gjjmhlagf ljYafaf_ gj
=gYj H]eZ]jk*

Og l ] kYe] ]f ( mjaf_ .,./ >]ddf]p
hj]hYj] f]o [gehdaYf[] ljYafaf_ gj Ydd
Bjgmh ]ehdgq]]k* O ] f]o eYf Ylgjq @l a[k
Yf >gehdaYf[] ljYafaf_( o a[ mh Yl]k l ]

hj]nagmk >g ] g @l a[k [gmjk]( [gn]jk Ydd g
l ] hgda[a]k Yf g[me]flk j]dYl] lg
>]ddf]p#k [gjhgjYl] afl]_jalq Yf oadd Z]
dYmf[ ] mjaf_ A]ZjmYjq .,.0*

AafYddq( af daf] oal l ] ]kaj] gj [gflafmgmk
aehjgn]e]fl( Yf oal l ] ]dh g Yf
af ]h]f ]fl l aj )hYjlq ]ph]jl( af dYl] .,.- Y
BYh) fYdqkak M]hgjl oYk jY l] gf l ]
[gfl]fl g l ] >jae] Kj]n]flagf Hg ]d Yf l ]
>gjjmhlagf Kj]n]flagf Kjg[] mj] af j]dYlagf lg
j][gee]f Ylagfk dYa gof Zq DNJ /3,,-*
l]j mh Ylaf_ Yf aehjgnaf_ >]ddf]p k

[gehdaYf[] kqkl]e Y[[gj af_dq oal l ]
j]kmdlk g l Yl Ykk]kke]fl( >]ddf]p ak j]Y q lg
Yhhdq gj DNJ /3,,- fla)[gjjmhlagf
HYfY_]e]fl Nqkl]ek% gj alk gd af_
[gehYfq( >]ddf]p O]d][ge( N* *
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R gh YV ck b W UbbY

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

>]ddf]p#k R akld]Zdgoaf_ > Yff]d k]jn]k Yk Y
[geemfa[Ylagf lggd Y[[]kkaZd] lg af ana mYdk
Zgmf Zq alk >g ] g @l a[k( Yk o]dd Yk Yfq
l aj hYjlq mladakaf_ al* O ak hdYl gje ]fYZd]k
l ]e lg j]hgjl( af _gg Yal ( Yfq nagdYlagfk g
[mjj]fl d]_akdYlagf Yf +gj afl]jfYd j]_mdYlagfk
oal af >]ddf]p( ]fkmjaf_ [gf a ]flaYdalq Yf
Yfgfqealq Yf hjgl][laf_ l ]e jge hgl]flaYd
j]hjakYdk*

O jgm_ l ] R akld]Zdgoaf_ > Yff]d( Ydd
h]jkgfk [gf[]jf] Yf klYc] gd ]jk eYq6

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 eYq 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_( Yf dYZgmj gj
meYf ja_ lk Ykh][lk%*

=gl >]ddf]p#k klY Yf Yfq l aj hYjlq 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 eYq ]flYad Y Zj]Y[ g l ]
Yhhda[YZd] j]_mdYlagfk( ]kh][aYddq o ]j] km[
[gf m[l [gmd _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
o akld]Zdgo]jk( l ] eYfY_]e]fl g l ]
R akld]Zdgoaf_ > Yff]d oYk gmlkgmj[] lg Yf
af ]h]f ]fl l aj )hYjlq ]ph]jl( l ] [gfkmdlaf_
aje Kja[]oYl]j gmk]>ggh]jk Ko>%( o a[
Y[lk Yk l ] > Yff]d HYfY_]j*

O ] R akld]Zdgoaf_ > Yff]d ak ]Ykadq
Y[[]kkaZd] Yk gddgok6

O jgm_ l ] >]ddf]p Bjgmh DfljYf]l7

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]l7

=q hgkl( gj l ] Yll]flagf g l ] > Yff]d
HYfY_]e]fl J a[]k6 Ogjj] Ko>* KYk]g
] dY >Ykl]ddYfY( .15 = .4,02 HY ja
NhYaf%7 Yf

=q h gf] Yl l ] gddgoaf_ fmeZ]j6 '/0
5-1 241 /0,*

O ] fmeZ]j g [geemfa[Ylagfk j][]an]
l jgm_ l ] R akld]Zdgoaf_ > Yff]d af .,./
oYk ., faf] af .,..%( Ydd Z]af_ Y eall] gj
hjg[]kkaf_* Jfdq gmj g l ]e o]j]
[gehdYaflk( l ] j]kl [gfkakl] g im]ja]k
j]_Yj af_ l ] >]ddf]p >gjhgjYl] Dfl]_jalq
j]_mdYlagfk* Igf] g l ] [geemfa[Ylagfk
j][]an] o]j] j]dYl] lg meYf ja_ lk
nagdYlagfk gj [gjjmhlagf*
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/+/ G G I CAHAIO 8TNOAH
B cVU DbhY fUhYX
HUbU YaYbh NmghYa

>]ddf]p Yk ]n]dgh] Y BdgZYd Dfl]_jYl]
HYfY_]e]fl Nqkl]e BdgZYd DHN% l Yl
afl]_jYl]k LmYdalq( @fnajgfe]fl( Yf C]Ydl
Yf NY ]lq* Df Y alagf( >]ddf]p Ydkg Yk Y
BdgZYd Df gjeYlagf N][mjalq HYfY_]e]fl
Nqkl]e BdgZYd DNHN%( o a[ Yk Z]]f
af[gjhgjYl] aflg l ] BdgZYd DHN* O ak
af[gjhgjYlagf lYc]k Y nYflY_] g l ] [geegf
kljm[lmj] g DNJ eYfY_]e]fl kqkl]ek( o a[
Y[adalYl]k afl]_jYlagf Yegf_ klYf Yj k* BdgZYd
DHN ak ZYk] gf hjg[]kk]k Yf jakc)ZYk]
l afcaf_*

Df .,./( >]ddf]p ogjc] gf hdYffaf_ l ]
aehd]e]flYlagf g l ] ]f]j_q eYfY_]e]fl
kqkl]e af k]n]jYd [gmflja]k gj kmZk]im]fl
[]jla a[Ylagf*

O ] BdgZYd Dfl]_jYl] HYfY_]e]fl Nqkl]e
k]jn]k Yk Y jYe]ogjc gj Y ghlaf_ Y
kqkl]eYla[ YhhjgY[ lg hjg[]kk
aehd]e]flYlagf Yf gZlYafaf_ DNJ klYf Yj
[]jla a[Ylagfk* Dl ]klYZdak ]k hjg[] mj]k lg
]fkmj] l ] imYdalq g l ] k]jna[]k hjgna ] (
]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 oal Yfq
[mjj]fl d]_akdYlagf*
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&
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0 KLBC
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-
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Df l ak oYq( l ] BdgZYd DHN ]fYZd]k f]o
Zmkaf]kk ghhgjlmfala]k( Y[adalYl]k l ]
aehd]e]flYlagf g l ] >]ddf]p Df mkljaYd Hg ]d(
Yf ]fYZd]k [gflafmgmk aehjgn]e]fl Yf
klYc] gd ]j ]f_Y_]e]fl* Dl ak [mjj]fldq
aehd]e]fl] Yf []jla a] af k]n]f >]ddf]p
Zmkaf]kk mfalk Yf Yl l ] [gjhgjYl] d]n]d* Hgj]
kh][a a[Yddq( l ] _]g_jYh a[Yd k[gh] g l ]
BdgZYd DHN [mjj]fldq af[dm ]k AjYf[]( Dj]dYf (
Kgjlm_Yd( Noalr]jdYf ( l ] I]l ]jdYf k( l ]
Pfal] Faf_ ge( Yf KgdYf Yf ( Yk g .,./(
f]o [gehYfa]k af AjYf[] Yf l ] Pfal]
Faf_ ge*

Hgj]gn]j( DlYdq Yf NhYaf Ydkg Yn] []jla a]
eYfY_]e]fl kqkl]ek o a[ ( goaf_ lg l ]aj
eYlmjalq( l ]q jmf dg[Yddq* O ] af[gjhgjYlagf g
l ]k] dg[Yd []jla a[Ylagfk jge NhYaf Yf DlYdq
aflg l ] BdgZYd DHN ak hdYff] gj l ] [geaf_
q]Yjk*

O ] BdgZYd Df gjeYlagf N][mjalq HYfY_]e]fl
Nqkl]e oYk l ] ajkl kqkl]e lg Z] []jla a]
_dgZYddq Yl >]ddf]p af .,-5( Yf kaf[] l ]f l ]
[gehYfq Yk Z]]f ogjcaf_ lg ]f[gehYkk Ydd
g l ] Zmkaf]kk mfalk oal af l ] kqkl]e k
k[gh]* >]ddf]p [mjj]fldq Yk -- []jla a]
[gmflja]k( hdmk l ] [gjhgjYl] d]n]d6 NhYaf( DlYdq(
Noalr]jdYf ( l ] I]l ]jdYf k( AjYf[]( Pfal]
Faf_ ge( Dj]dYf ( Kgjlm_Yd( mkljaY( ?]feYjc(
Yf No] ]f*
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P T P PX L P LOO P PO
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- FMB
 MR
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l :V MLV ;PLV S LXO FLQP c OPV
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! FB 2 , D KVS c
K KQOWO S RO

P KWOa U P RO :V LKV
OQ K ON K KQOWO

Fc OW* W VOWO S Q
K N WKS KS S Q D KVS c
S K K OQSM NOMS S
RK aSVV ROV
SW O O P WK MO
K K M W K c K N S K
VSN LK S P RO

NO OV WO P
KS KLVO S S SK S O *!

fibY U IUfX
NYb cf @CN*L Kfc YWh HUbU Yf *
>Y bYl >cfdcfUhY

LiU hm UbX WYfh WUh cbg

LiU hm

>]ddf]p Bjgmh Yk Y > SR HfR Zej G ZTj(
oal l ] ZYka[ hjaf[ahd] g hjgna af_ 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*
[[gj af_dq( l ] =gYj g ?aj][lgjk Yk

]klYZdak ] l ] LmYdalq Yf >]jla a[Ylagfk
kljYl]_q Yf ak [geeall] lg l ] Yhhda[Ylagf g
Z]kl hjY[la[]k af l ] [gmflja]k af o a[ l ]
>gehYfq gh]jYl]k( ZYk] gf 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 ]fYZd]k
l ] [gehYfq lg [gflafm] [gfkgda Ylaf_ alk
j]hmlYlagf Yf hgkalagfaf_ af Y kljgf_ Yf
kmklYafYZd] oYq Ydd l ] o ad] eYaflYafaf_ Y
g[mk gf [mklge]j ]ph]ja]f[] Yf ghafagfk
Yf km__]klagfk g >]ddf]p#k klYc] gd ]jk*
O ak ak Ydd eY ] hgkkaZd] l jgm_ l ] LmYdalq
HYfY_]e]fl Nqkl]e( o a[ d]Y k( ]hdgqk
Yf afl]_jYl]k l ] j]kl g >]ddf]p#k ]paklaf_
kqkl]ek Zq mfa qaf_ l ] [geegf j]imaj]e]flk
g l ] gddgoaf_ Ykh][lk6

@fnajgfe]fl

C]Ydl " NY ]lq

Df gjeYlagf N][mjalq

@f]j_q

N]jna[] HYfY_]e]fl
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>Y bYl g eiU hm
cV YWh jYg U a hc bgh U

Wi hifY c eiU hm Vm
YaVYXX b >Y bYl jU iYg)
fU g b UkUfYbYgg) UbX
dfcj X b hfU b b Uh YjYfm
YjY

O jgm_ LmYdalq( >]ddf]p [gfljaZml]k lg alk
kmklYafYZd] ]n]dghe]fl Yf ak [gfkakl]fl
oal l ] >gehYfq#k hmjhgk]( nYdm]k(
gZb][lan]k Yf kljYl]_q*

>]ddf]p#k imYdalq gZb][lan]k Yae lg afklad Y
[mdlmj] g imYdalq Zq ]eZ] af_ >]ddf]p
nYdm]k( jYakaf_ YoYj]f]kk( Yf hjgna af_
ljYafaf_ Yl ]n]jq d]n]d* O ] hjaeYjq _gYdk Yj] lg
YllYaf l ] mlegkl d]n]dk g imYdalq Yf [mklge]j
[geeale]fl( ]f Yf[] klYc] gd ]j h]j[]hlagf
l jgm_ hjg m[l Yf k]jna[] affgnYlagf Yf
aehjgn]e]fl( ]fkmj] imYdalq Y[jgkk l ] nYdm]
Yf kmhhdq [ Yafk( Yf gkl]j Y [mdlmj] g
gf_gaf_ ]f Yf[]e]fl Zq aehd]e]flaf_
e]l g gdg_a]k Yf hjg[] mj]k lg eYfY_]
]e]j_af_ aehjgn]e]fl ghhgjlmfala]k
] ][lan]dq* alagfYddq( >]ddf]p hjagjalak]k
]p]ehdYjq hjY[la[]k Zq Yda_faf_ alk Y[lanala]k
oal l ] NmklYafYZd] ?]n]dghe]fl BgYdk*
Jh]jYlaf_ oal af l ak jYe]ogjc( >]ddf]p
g[mk]k gf e]]laf_ klYc] gd ]j f]] k Yf
]ph][lYlagfk( ]dan]jaf_ a_ )imYdalq k]jna[]k(
kYlak qaf_ [mklge]jk( Yf [gflafmYddq j] afaf_
alk k]jna[]k Yf eYfY_]e]fl l jgm_ l ]
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 af .,.- .,.-).,..% Yhhda[YZd] lg l ]
o gd] [gehYfq* ?mjaf_ .,./( ]Y daf]k gj
[]jlYaf Y[lagfk o]j] ]pl]f ] *
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& , 0 2

>ighcaYf*
WYbhf W

>cbh bicig
adfcjYaYbh UbX

Vig bYgg
YlWY YbWY

GYUXYfg d UbX
Wcaa haYbh

DbhYfYgh fcidg
>cbh bicig
YjU iUh cb

2 &

>Y bYl LiU hm
HcXY

>ighcaYf >UfY
HcXY

LiU hm
@b U YaYbh

OfU b b UbX
UkUfYbYgg

Nidd m W U b
dYf cfaUbWY

Hcb hcf b UbX
YjU iUh cb

>cbh bicig
adfcjYaYbh



>Yfh WUh cbg

Dehd]e]flaf_ Y BdgZYd DHN 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* alagfYddq( al lYc]k
Y nYflY_] g kqf]j_a]k Yf ]daeafYl]k
j] mf Yf[a]k* [[gj af_dq( l ] LmYdalq
?]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 Yf >]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]6 AjYf[](
Dj]dYf ( Kgjlm_Yd( Noalr]jdYf ( l ]
I]l ]jdYf k( Pfal] Faf_ ge( KgdYf Yf
>gjhgjYl]* Df Y alagf( f]o [gehYfa]k Yn]
Z]]f af[dm ] af l ] k[gh] af AjYf[] Yf l ]
PF*

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
1,,,-%( k]jna[] eYfY_]e]fl DNJ .,,,,)-%(
IYlagfYd N][mjalq N[ ]e] gj l ] NeYjl =jYaf
k]jna[] af NhYaf( Yf N 4,,, Ng[aYd
[[gmflYZadalq( B]f ]j @imYdalq( Yf @ ND

NmklYafYZadalq Bgn]jfYf[] af DlYdq*

NhUbXUfX @ld fm XUhY

DNJ 5,,- LmYdalq HYfY_]e]fl Nqkl]e
.,.1 .,.1 .,.3 .,.1 .,.1 .,.1 .,.1 .,.1 .,.1 .,.1

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

DNJ 01,,- J[[mhYlagfYd C]Ydl " NY ]lq
HYfY_]e]fl Nqkl]e .,.1 .,.1 .,.1 .,.1 .,.1 .,.1 .,.1 .,.1 .,.1 .,.1

DNJ .3,,- Df gjeYlagf N][mjalq
HYfY_]e]fl Nqkl]e .,.2 .,.2 .,.2 .,.2 .,.2 .,.2 .,.2 .,.2 .,.2 .,.2 .,.2 .,.2

DNJ -0,20 >YjZgf Agglhjafl &%

DNJ -0,02 RYl]j Agglhjafl &%

N 4,,, Ng[aYd [[gmflYZadalq
.,.0

PID+K M -.16.,.. B]f ]j ]imYdalq
.,.1

Hg ]ddg @ ND
.,.2

DNJ 1,,,- @f]j_q
.,.2

DNJ .,,,,)- N]jna[] HYfY_]e]fl
.,.0

IYlagfYd N][mjalq N[ ]e]
.,.2

&% Ig ]phajq Yl] gj DNJ -0,20 Yf DNJ -0,02( kaf[]
Zgl Yj] n]ja a] YffmYddq*
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Db /-/0) >Y bYl Ug XYd cmYX
h Y b h Uh jYg cfYgYYb b h Y

B cVU NYWif hm HUghYf
K Ub cf >mVYfgYWif hm UbX

K mg WU NYWif hm k W
XYbh YX h Y aU b gYWif hm
f g g cf h Y dYf cX /-// *
/-/2+

j4MRSO S Q MO SPSMK S
RO FB-1 ,

K KQOWO Fc OW aK
O c SW K P
C QKV( S MO aO
aK ON OK O
MVSO K N VK NV N RK
aO P VV a RO LO
KM SMO S P WK S

FOM S c( cLO OM S c
K N C S KMc C OM S *k

Mi >Ughfc
>cibhfm CYUX c @b bYYf b *
>Y bYl Kcfhi U

Db cfaUh cb gYWif hm

Df .,-5( >]ddf]p j]na]o] Yf Yhhjgn] Y
f]o _dgZYd W c ReZ JVTfcZej G ZTj(
o a[ Yaek lg ]klYZdak l ] _ma ]daf]k Yf
daf]k g Y[lagf af Df gjeYlagf N][mjalq l Yl
_gn]jf l ] oYq af o a[ >]ddf]p Bjgmh
eYfY_]k Yf hjgl][lk alk af gjeYlagf Yf
k]jna[]k( Yk o]dd Yk alk [geemfa[Ylagf lg
klYc] gd ]jk Yf aehd]e]flYlagf af Ydd
[gehYfa]k Yf mf[lagfYd Yj]Yk g l ] Bjgmh*

O ] ZYka[ hjaf[ahd] g l ] hgda[q ak l Yl
af gjeYlagf ak Y n]jq aehgjlYfl Ykk]l gj
>]ddf]p( Yf al ak f][]kkYjq lg _mYjYfl]] l ]
[gf a ]flaYdalq( afl]_jalq( Yf YnYadYZadalq g
af gjeYlagf af Y[[gj Yf[] oal j][g_fak]
klYf Yj k g Df gjeYlagf N][mjalq eYfY_]e]fl
af l ] hjgnakagf g k]jna[]k Yk Y
O]d][geemfa[Ylagfk af jYkljm[lmj] gh]jYlgj lg
Jh]jYlgjk( =jgY [Ykl]jk( KmZda[

eafakljYlagfk( Yf >gjhgjYlagfk* O ]j] gj](
kl]hk Yj] lYc]f lg a ]fla q Yf hjgl][l
Df gjeYlagf Ykk]lk jge mfYml gjak] Y[[]kk(
eg a a[Ylagf( [geemfa[Ylagf( gj ]kljm[lagf(
o ]l ]j afl]flagfYd gj Y[[a ]flYd( ]fkmjaf_ l Yl
l ]q Yj] mk] gfdq gj hmjhgk]k Yhhjgn] Zq
HYfY_]e]fl*

Hgj]gn]j( [gflafmgmk aehjgn]e]fl ak hmjkm]
oal af l ] jYe]ogjc g Y HYfY_]e]fl
Nqkl]e( o a[ HYfY_]e]fl mf ]jlYc]k lg
d]Y af Y[[gj Yf[] oal l ] DNJ .3,,-
klYf Yj ( Yf o a[ Yhhda]k lg Ydd l ] Bjgmh k
=mkaf]kk Pfalk* dd g l ak ak ZYk] gf h]ghd]
eYfY_]e]fl( hjg[]kk eYfY_]e]fl Yf
[gflafmgmk aehjgn]e]fl7 _mYjYfl]]af_ alk
] ][lan]f]kk Yf ] a[a]f[q* Df .,./( l ]
k[gh] g DNJ .3,,- []jla a[Ylagf Yk Z]]f
eYaflYaf] gj l ] gddgoaf_ >]ddf]p Zmkaf]kk

mfalk6 NhYaf( Kgjlm_Yd( DlYdq( AjYf[](
Noalr]jdYf ( Dj]dYf ( Pfal] Faf_ ge(
I]l ]jdYf k( mkljaY( ?]feYjc( No] ]f( Yf
Yl [gjhgjYl] d]n]d*

O ] BdgZYd N][mjalq HYkl]j KdYf gj
>qZ]jk][mjalq Yf K qka[Yd N][mjalq( o a[
[gn]jk l ] h]jag .,..).,.1( oYk ]ka_f] lg
a ]fla q Yf eYfY_] l ] eYaf k][mjalq jakck Yl
>]ddf]p* Df .,./( l ] k][mjalq afalaYlan]k
gmldaf] af l ak hdYf o]j] [Yjja] gml
km[[]kk mddq* Nge] g l ] c]q afalaYlan]k l Yl
]f Yf[] >]ddf]p#k k][mjalq hgklmj] af .,./
o]j]6

I]o hdYl gjek gj Z]ll]j Y[[]kk [gfljgd g
hjanad]_] mk]jk*

Agj]fka[ YfYdqkak lggdk lg ima[cdq dg[Yl]
]fljq hgaflk af [Yk] g Yf YllY[c*

nYf[] hjgl][lagf e]Ykmj]k af l ] JO
f]logjc l Yl k]jn]k l ] [mklge]jk*

mlgeYlagf g af[a ]fl j]khgfk]
hjg[]kk]k o ]f k][mjalq af[a ]flk Yj]
]l][l] *

Dehjgn]e]fl g [qZ]j [jakak eYfY_]e]fl
hjg[] mj]k oal l][ fa[Yd Yf hjg[]kk
jaddk*

O ] >qZ]j >jakak HYfY_]e]fl KdYf Yk Z]]f
j]nak] af daf] oal l ] >]ddf]p Bjgmh#k BdgZYd
>jakak HYfY_]e]fl KdYf*O ] BdgZYd >jakak
HYfY_]e]fl KdYf gmldaf]k Y an])h Yk]
YhhjgY[ lg [jakak eYfY_]e]fl(
]f[gehYkkaf_ d]jl( DehY[l @nYdmYlagf(
?][dYjYlagf g [jakak kalmYlagf( >jakak kalmYlagf
eYfY_]e]fl Yf egfalgjaf_( Yf ?][dYjYlagf
g l ] ]f g l ] >jakak Yf j]lmjf lg fgjeYdalq*

Df >]ddf]p( Y aklaf[lagf ak eY ] Z]lo]]f dg[Yd
Yf _dgZYd [jak]k6 dg[Yd [jak]k ]flYad [jala[Yd
] ][lk gf Y kh][a a[ =mkaf]kk Pfal( o ad]
_dgZYd [jak]k afngdn] a_ dq [jala[Yd aehY[lk gf
Y Zmkaf]kk mfal gj [jala[Yd aehY[lk gf egj]
l Yf gf] Zmkaf]kk mfal* dd [qZ]j [jak]k Yj]
[gfka ]j] _dgZYd af k[gh] goaf_ lg l ]aj
YZadalq lg khj]Y jYha dq Y[jgkk _]g_jYh a]k*
Amjl ]jegj]( l ] l j]] a ]fla a] akYkl]j
k[]fYjagk Yn] Z]]f j]na]o] 6 jYfkgeoYj](
YlY Zj]Y[ ( Yf ]faYd g k]jna[]( ]Y[

Y[[gehYfa] Zq Y ?akYkl]j M][gn]jq KdYf
?MK%*

Df l]jek g >qZ]jk][mjalq Bgn]jfYf[]( al ak
fgl]ogjl q l Yl j]_mdYj mh Yl]k gf l ] lgh
jakck( af[dm af_ [qZ]jk][mjalq Zj]Y[ ]k( Yj]
[geemfa[Yl] lg l ] =gYj g ?aj][lgjk Yl
d]Ykl loa[] Y q]Yj* Amjl ]jegj]( ] a[Yl]
=gYj k]kkagfk Yj] [gf m[l] lg ]f Yf[]
YoYj]f]kk Yf egfalgj hjg_j]kk j]dYl] lg l ]
>qZ]jk][mjalq HYkl]j KdYf*

?mjaf_ .,./( fg YlY Zj]Y[ ]k gj af[a ]flk
afngdnaf_ l ] l gj dgkk g af gjeYlagf gj
Y ][laf_ l ] Zmkaf]kk o]j] ]l][l] af Yfq g
>]ddf]p#k Zmkaf]kk mfalk*
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ihcaUh cb c gYWif hm dfcWYggYg

>]ddf]p ak [geeall] lg l ] YmlgeYlagf g
k][mjalq hjg[]kk]k( gj ]pYehd] l jgm_ l ]
]n]dghe]fl g lggdk l Yl Yddgo l ] YmlgeYla[

]p][mlagf g Y[lagfk o ]f []jlYaf ]n]flk Yj]
]l][l] lg Zdg[c kgh akla[Yl] YllY[ck

km ]j] * O ak Yk eY ] al hgkkaZd] lg _Yaf
]l][lagf( hj]n]flagf( Yf hjgl][lagf [YhY[alq(

l ]j]Zq af[j]Ykaf_ j]khgfk] [YhY[alq Yf
l ]j] gj] l ] d]n]d g k][mjalq Yf eala_Ylaf_
l ] Ykkg[aYl] jakck* O ] k][mjalq af[a ]flk
]l][l] Yf Zdg[c] Yn] af[j]Yk] af

[gehd]palq goaf_ lg l ] ]ngdmlagf g
af[j]Ykaf_dq lYj_]l] YllY[ck*

kUfYbYgg

?mjaf_ .,./( k]n]jYd YoYj]f]kk)jYakaf_ Yf
ljYafaf_ [YehYa_fk o]j] [Yjja] gml gj
]ehdgq]]k gf af gjeYlagf k][mjalq* C]j] Yj]
kge] kh][a a[ ]pYehd]k6

Agmj YoYj]f]kk [YehYa_fk mkaf_
K ak af_ kaemdYlagfk o ]j] Yf YllY[c]j
k]f k Y jYm md]fl e]kkY_] ]ka_f] lg
lja[c Yf ]ehdgq]] aflg j]n]Ydaf_
[gf a ]flaYd af gjeYlagf gj lg aehd]e]fl
eYda[agmk kg loYj] af l ] na[lae#k
af jYkljm[lmj]%*

>YehYa_fk af o a[ Ydd >]ddf]p mk]jk
emkl ]phda[aldq Y_j]] lg l ] k][mjalq
hgda[a]k*

Df Y alagf( af gjeYlagf k][mjalq Y na[] Yk
Z]]f hjgna ] Yf Yd]jlk Yn] Z]]f _an]f gf
najmk Yf h ak af_ [YehYa_fk Yae] Yl
>]ddf]p klY * O ak Yk [gfljaZml] lg Y 5
jgh af l ] jYl] g h ak af_ [YehYa_fk jge

l ] ajkl [YehYa_f af .,./ lg l ] dYl]kl gf] l ak
q]Yj( ]khal] l ] af[j]Yk] kgh akla[Ylagf g
l ] YllY[ck* Df Y alagf( l ] kYe] [YehYa_f
dYmf[ ] af Emdq .,.- oYk [gf m[l] mjaf_
.,./( Yf Ydd [gmflja]k Yn] k]]f Y ][j]Yk]
af l ] Yadmj] jYl] g -- gn]jYdd jge -2 af
.,.- lg 1 af .,./%*
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/+0 ENF I CAHAIO

>Y bYl cdYfUhYg b

UWWcfXUbWY k h

bhYfbUh cbU fY YfYbWY
ghUbXUfXg UbX jc ibhUfm

b h Uh jYg

O Y B cVU M g HUbU YaYbh
ibWh cb g VUgYX cb

Ubh W dUh cb)
bXYdYbXYbWY UbX
Wcaa haYbh

>]ddf]p Yk Y > SR IZd DR RXV V e
G ZTj Yhhjgn] Zq l ] =gYj g ?aj][lgjk l Yl
k]lk gml l ] _jgmh)d]n]d jakc kljYl]_q* 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 ]jk6

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_YfakYlagf
DGJ%*

[[gmfl ak Ydkg lYc]f g 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* Df l Yl [gff][lagf(
l ] BdgZYd Makc HYfY_]e]fl Kgda[q a_ da_ lk
l ] >gehYfq#k ] gjlk lg eala_Yl] 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*

>]ddf]p#k =gYj 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 ( 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*
BdgZYd Makc >geeall]] oYk ]klYZdak ] af

.,..( af[dm af_ e]eZ]jk jge Ydd mf[lagfYd
>gjhgjYl] ]hYjle]flk Yf Y nak] Zq l ]
afl]jfYd Ym al mfal* Df .,./( l j]] BdgZYd Makc
>geeall]] e]]laf_k o]j] ]d ( [gn]jaf_ l ]
gddgoaf_ eYaf lgha[k6

Kjg_j]kk j]hgjl gf l ] kljYl]_a[ jakc hdYf
jakc Ykk]kke]fl Yf afl]jfYd [gfljgd
eg ]dk( N K BM> aehd]e]flYlagf(
[geemfa[Ylagf Yf YoYj]f]kk( Yf
_gn]jfYf[] eg ]d%(

Ph Yl] g l ] _gn]jfYf[] eg ]d gj l ]
gh]jYlaf_ j]_mdYlagfk Yf BdgZYd Makc
>geeall]] e]eZ]jk(

hhjgnYd g l ] f]o jakc eYfY_]e]fl
eg ]d Yf l ] f]o jakc eYfY_]e]fl
Zdm]hjafl(

Kj]k]flYlagf g l ] m] ada_]f[] j]hgjl
gf meYf ja_ lk(

Kj]k]flYlagf g l ] aehY[l j]hgjl gf
>]ddf]p k _]ghgdala[Yd kalmYlagf(

Kj]k]flYlagf g >]ddf]p k jakc eYhk gj
.,./(

N]d][lagf g Y k gjldakl g [gehYfq)
j]d]nYfl jakck(

Kj]k]flYlagf g afl]jfYd Ym al j]hgjlk gf
jakc eYhk( af af_k( Yf aehjgn]e]fl
Y[lagf hdYfk(

?akk]eafYlagf g l ] [jakak eYfY_]e]fl
hdYf oal af >]ddf]p k Zmkaf]kk [gflafmalq
jYe]ogjc*

O ] BdgZYd Makc HYfY_]e]fl ]hYjle]fl ak
l ] eYaf gf] j]khgfkaZd] gj l ] ghlaeYd
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]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 ]q
emkl YdoYqk Z] [gfka ]j] gj jakc
eYfY_]e]fl af gj ]j lg _mYjYfl]] l ]
j]kada]f[] g l ] gj_YfakYlagf*

-* UV eZWj cZd d6 D ]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_q6

R* JecReVXZT6 Makck l Yl Y ][l l ]
Zmkaf]kk kljYl]_q gj kljYl]_a[
gZb][lan]k g Yfq [gehYfq*

S* FaVcReZ R 6 Makck 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*

T* Z R TZR R U cVa ceZ X6 Makck l Yl
Yn] Y aj][l aehY[l gf l ] afYf[aYd
Yf j]daYZadalq nYjaYZd]k g l ] >]ddf]p
Bjgmh*

U* CVXR R U T a ZR TV6 Makck j]dYl]
lg d]_Yd gj Y eafakljYlan] kYf[lagfk(
ka_fa a[Yfl afYf[aYd dgkk]k gj

j]hmlYlagfYd YeY_] 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*

.* 8ddVdd cZd d6 >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]k6

Y* AafYf[aYd 0, %6 DehY[l gf l ]
[gehYfq#k ]ph][l] j]n]fm]k*

Z* Jh]jYlagfYd 0, %6 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]hmlYlagfYd ., %6 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*

/* VWZ V cZd cVda dVd6 ?] 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] j]khgfk]k Yj] jYe] af l ] gddgoaf_
ghlagfk6 Ynga ( ljYfk ]j( Y[[]hl Yf j] m[]* D
l ] Yfko]j ak j] m[]( ] af] afl]jfYd [gfljgdk
o ]j] hgkkaZd]*

0* D Ze c cZd d6 > ][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*

1* : eZ f fd Z ac gV V e6 >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 ]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 ]d6

Zcde CZ V6 Ydd l ] mf[lagfYd ]hYjle]flk
g l ] >]ddf]p Bjgmh( Zgl Yl [gjhgjYl]
d]n]d Yf af l ] Zmkaf]kk mfalk( Yj] l ]
gof]jk Yf Yj] j]khgfkaZd] gj
a ]fla qaf_( Ykk]kkaf_( egfalgjaf_ Yf
eala_Ylaf_ jakck( Yk o]dd Yk eYaflYafaf_
] ][lan] afl]jfYd [gfljgdk*

JVT U CZ V6 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]]*

KYZcU CZ V6 Dfl]jfYd m al hjgna ]k Yf
af ]h]f ]fl _mYjYfl]] lg l ] =gYj g
?aj][lgjk( l ] 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]*

>]ddf]p ak [mjj]fldq ]n]dghaf_ Y f]o BdgZYd
Makc HYfY_]e]fl HYkl]j KdYf .,.0).,.2(
]Ylmjaf_ l j]] kljYl]_a[ daf]k j]kada]f[](
Yfla[ahYlagf( Yf jakc [mdlmj]% Yf an] c]q
afalaYlan]k jakc Ykk]kke]fl( afl]jfYd [gfljgd
eg ]d( [geemfa[Ylagf Yf YoYj]f]kk(
_gn]jfYf[] eg ]d( Yf N K BM>
aehd]e]flYlagf%* O gk] l j]] eg md]k Yj]
Ydj]Y q af hjg m[lagf af N K BM>( Yf afl]jfYd
[gfljgd [YehYa_fk gj D>AM N>DDA af NhYfak %(
O S( Yf >gehdaYf[] Yn] Z]]f dYmf[ ] (
Ydgf_ oal >]ddf]p k _]f]jYd @flalq G]n]d
>gfljgdk @G>%*

O ] =mkaf]kk >gflafmalq AjYe]ogjc oYk mddq
] af] hgda[q( k[gh]( ]l[*% af .,./( Ydgf_

oal l ] YfYdqkak h Yk]k =D ( jakc
Ykk]kke]fl%( ]ka_f [gflafmalq kljYl]_a]k(
eala_Ylagf [gfljgdk%( Yf aehd]e]flYlagf
j]khgfk] l]Yek( =>Kk( ?MKk%* O ]j]#k Y
kh][aYd g[mk gf l ] [jakak eYfY_]e]fl hdYf(
o a[ oadd af[dm ] akk]eafYlagf g l ] hdYf
Yf Y [gjhgjYl])d]n]d jadd af .,./* O ]
=mkaf]kk Pfalk oadd [gf m[l l ]k] jaddk af
.,.0*

M]_Yj af_ l ] Makc HYfY_]e]fl
>geemfa[Ylagf KdYf( ljYafaf_ Yf YoYj]f]kk)
jYakaf_ Y[lagfk j]_Yj af_ 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*

>]ddf]p k jakc ]hYjle]fl Yk Ydkg Z]]f
ogjcaf_ [dgk]dq oal alk @NB ]hYjle]fl
l jgm_ gml .,./ lg Yfla[ahYl] Yf Y Yhl lg l ]
f]o oYq g [gf m[laf_ fgf) afYf[aYd j]hgjlaf_
Y[[gj af_ lg >NM?+@NMN af Y bgafl Yf
[ggj afYl] eYff]j* O ] @NMN ]eh Ykak] l ]
[jala[Yd jgd] g jakc eYfY_]e]fl( mf ]jdafaf_
l ] hYjYegmfl aehgjlYf[] gj [gehYfa]k lg
j]eYaf hj]hYj] Yf hjgY[lan] af Y j]kkaf_
hgl]flaYd jakck Yf mf[]jlYafla]k*

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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NhfUhY 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*

JdYfUh 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

A 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]] 8 Vi -* IZd d*
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/+1 -EI I E G EIB MH OE I
H YghcbYg UbX Ym ifYg cf /-/0

O ] q]Yj ]f ] gf /- ?][]eZ]j .,./ a_ da_ l] Y mfaim] [geZafYlagf g ] ]fkan] Yf a_ )
imYdalq kljm[lmjYd _jgol ( o a[ oYk Y[ a]n] l jgm_ [gfkakl]fl Yf kmklYafYZd] gj_Yfa[ _jgol (
Y kgda afYf[aYd h]j gjeYf[] Yf Y laj]d]kk g[mk gf afl]_jYlagf*

hYfbUh jY KYf cfaUbWY HYUgifYg

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[] / Emdq .,-2( 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_ KHk6 bmkl] @=DO? 7 bmkl]
@=DO? HYj_af7 @=DO? Y l]j d]Yk]k @=DO? YG %7 @=DO? YG HYj_af7 Bjgkk Yf I]l AafYf[aYd
?]Zl7 >YhalYd @ph]f almj]k7 I]l KYqe]fl g Dfl]j]kl7 nYadYZd] Gaima alq( M][mjjaf_ G]n]jY_]
Aj]] >Yk Adgo Yf Aj]] >Yk Adgo* Kd]Yk] fgl] l Yl mjaf_ .,./( log f]o KHk @=DO? YG
Yf @=DO? YG HYj_af% Yn] Z]]f af[gjhgjYl] Yf Yj] hj]k]fl] lg_]l ]j oal l ]
[gjj]khgf af_ [gehYjYlan] af gjeYlagf gj .,.. q]Yj)]f *

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 Yl ?][]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 @ DO?

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 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 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*

k Yl /- ?][]eZ]j .,./ Yf .,..( j]kh][lan]dq( l ] Yegmflk o]j] Yk gddgok6

O cigUbXg c Yifcg

X ighYX @ DO? 0. ?YWYaVYf /-/0 0. ?YWYaVYf /-//

5 LONL TXR TXQ L N P )* ). ))* 0.

GPVPN XQ L N P FP TNP * -/ .-. * (,0 -)0

B SP AP a U FP TNP (*/ )0 (() ,

FaVcReZ X Z T V/ 0(,05(../ /(051(-4,

NlY [gklk0 ///(540% .3,(/4/%

M]hYajk Yf eYafl]fYf[]1 ---(.02% 5-(525%

Pladala]k /22(,-0% .4/(,41%

B]f]jYd Yf gl ]j k]jna[]k Yf [ Yf_] af hjgnakagfk /--(.3.% .54(3//%

?]hj][aYlagf( YegjlakYlagf Yf j]kmdlk jge akhgkYdk
g ap] Ykk]lk2 .(11.(2/1% .(/.,(250%

FaVcReZ X ac WZe /30(,3. ./,(/-2

?]hj][aYlagf Yf YegjlakYlagf .(11.(2/1 .(/.,(250

Igf)j][mjjaf_ ]ph]fk]k 3 33(3.0 31(54/

nYf[]k lg [mklge]jk /(54/ /(00.

8U fdeVU aVcReZ X ac WZe SVW cV UVacVTZReZ R U
R ceZdReZ TYRcXV 8U fdeVU 9 K 8%

/(,,4(0-0 .(2/,(0/1

Igf)j][mjjaf_ Yf fgf)[Yk ]ph]fk]k( Yk o]dd Yk Y nYf[]k lg [mklge]jk Yl /- ?][]eZ]j .,./
Yf .,.. Yj] k]l gml Z]dgo k]] Igl] .,* lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd
klYl]e]flk%6

a* ?gfYlagfk( o a[ j]dYl] lg Y afYf[aYd [gfljaZmlagf Zq >]ddf]p lg nYjagmk afklalmlagfk fgf)
j][mjjaf_ al]e%( Yegmfl] lg @PM -(-.2 l gmkYf @PM -(4/. l gmkYf af .,..%*
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/ N]] fgl] .,*Y lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
0 N]] fgl] .,*Z 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] .,*] lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
3 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 hdYfk ]lYad] af Igl] -5*Z lg l ] Y[[gehYfqaf_

[gfkgda Yl] afYf[aYd klYl]e]flk fgf)j][mjjaf_ al]e%( Yegmfl] lg @PM .5(50. l gmkYf
@PM /(/23 l gmkYf Yl .,.. q]Yj)]f %*

aaa* GODK j]emf]jYlagf( o a[ [gjj]khgf k lg l ] GODK j]emf]jYlagf Y[[jm] Yl l ] q]Yj)]f
k]] Igl] -5*Z lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk( fgf)[Yk al]e%(
Yegmfl] lg @PM -0(533 l gmkYf @PM -2(205 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 3(/.2 l gmkYf @PM 0-4
l gmkYf Yl .,.. q]Yj)]f %*

an* >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
.0(/1/ l gmkYf @PM 1/(3-3 l gmkYf Yl .,.. q]Yj)]f %*

n* 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 /(54/ l gmkYf
@PM /(00. 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] fgf)[Yk al]e%*

?mjaf_ .,./( >]ddf]p [Yjja] gml j]d]nYfl afn]kle]flk eYafdq j]dYl] lg =ON Yf akhgkYdk m] lg
Y_j]] j]e] a]k* D Ydd l ] j]d]nYfl afn]kle]flk Yf j]e] a]k [Yjja] gml mjaf_ .,./ Y Z]]f
[gehd]l] Zq - EYfmYjq .,./ Yf Y Z]]f mddq [gfkgda Yl] gj l ] mdd q]Yj ]f ] gf /-
?][]eZ]j .,./( l ] bmkl] @=DO? ogmd Yn] Yegmfl] lg kge] @PM /(,21 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 402 eaddagf*

/+ X ighYX @ DO? HUf b

bmkl] @=DO? HYj_af [gjj]khgf k lg bmkl] @=DO? Yk ] af] YZgn]%( ana ] Zq
N]jna[]k Bjgkk% ]p[dm af_ Pladalq A]]* O mk( al ]p[dm ]k ]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 ] mladalq ]] Yk o]dd Yk nYf[]k lg
[mklge]jk* Kd]Yk] fgl] l Yl l ] bmkl] @=DO? HYj_af gj l ] q]Yj ]f ] /- ?][]eZ]j .,..
Yk Z]]f j]klYl] lg ]p[dm ] l ] Pladalq A]] jge N]jna[]k Bjgkk%( 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? HYj_af Yk Yl /- ?][]eZ]j .,./ Yf .,.. oYk 4. Yf 4/ (
j]kh][lan]dq*

O cigUbXg c @ifcg

0. ?YWYaVYf /-/0 0. ?YWYaVYf /-//

FP TNP  :  ( * / / ,0 * ),( (,,

H TVT c 9PP  ( ( 0 )0 .( ),.

B SP ZP L TXR TXN P  ( ) , ( . ) . -.

4O LXNP N P  (  * 0/*  * )

FaVcReZ X Z T V -% 0(,05(../ /(051(-4,

8U fdeVU 9 K 8 /(,,4(0-0 .(2/,(0/1

JVcgZTVd >c dd % ViT fUZ X LeZ Zej VV /(214(325 /(-35(454

8U fdeVU 9 K 8 DRcXZ 4. 4/

-% N]] fgl] .,*Y g l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
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0+ @ DO? U hYf YUgYg % @ DO? UG &

@=DO? YG j] ]jk lg bmkl] @=DO? Y l]j d]Yk]k* Dl ] m[lk hYqe]flk g d]Yk] afklYde]flk af l ]
gj afYjq [gmjk] g Zmkaf]kk lg bmkl] @=DO? *

O ] >gehYfq mk]k @=DO? YG Yk Yf gh]jYlaf_ h]j gjeYf[] af a[Ylgj g alk Zmkaf]kk mfalk Yf 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 @=DO? YG 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* @=DO? YG g]k fgl Yn] Y klYf Yj ar] e]Yfaf_ Yf ( l ]j] gj](
[Yffgl Z] [gehYj] lg l ] @=DO? YG g gl ]j [gehYfa]k*

Jf] [geegfdq mk] e]lja[ l Yl ak ]jan] jge @=DO? YG ak @=DO? YG eYj_af*

O cigUbXg c @ifcg

0. ?YWYaVYf /-/0 0. ?YWYaVYf /-//

8U fdeVU 9 K 8 /(,,4(0-0 .(2/,(0/1

CLc PX Q VPL P TX LV PX TX SP OTXL c N P Q
M TXP LXO TX P P ZLc PX

41-(025% 35-(30/%

9 K 8 RWeVc VRdVd 9 K 8RC% .(-12(501 -(4/4(25.

1+ @ DO? UG HUf b

@=DO? YG HYj_af [gjj]khgf k lg @=DO? YG( ana ] Zq N]jna[]k Bjgkk% ]p[dm af_ Pladalq A]] *
O mk( al ]p[dm ]k ]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 ] mladalq ]]( Yk o]dd Yk nYf[]k lg [mklge]jk*

O ] Bjgmh mk]k @=DO? YG 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*

O cigUbXg c @ifcg

0. ?YWYaVYf /-/0 0. ?YWYaVYf /-//

FP TNP :  ( /(4,4(,15 /(.1-(-11

H TVT c 9PP  ( -05(.5, 3-(.13

B SP ZP L TXR TXN P  ( .01(-03 .03(023

4O LXNP N P  ( /(54/% /(00.%

FaVcReZ X Z T V -% 0(,05(../ /(051(-4,

9 K 8RC .(-12(501 -(4/4(25.

JVcgZTVd >c dd% ViT fUZ X LeZ Zej VV /(214(325 /(-35(454

9 K 8RC DRcXZ 15 14

-% N]] fgl] .,*Y g l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
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2+ Bfcgg A bUbW U ?YVh

O ] Bjgkk AafYf[aYd ?]Zl [gjj]khgf k lg ·=gf akkm]k Yf gl ]j dgYfk 4( ·GgYfk Yf [j] al
Y[adala]k 5 Yf ·G]Yk] daYZadala]k -,( 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 -- gj ·Jl ]j
afYf[aYd daYZadala]k -.* 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 /- ?][]eZ]j .,./ Yf .,..( j]kh][lan]dq( ak Yk gddgok6

O cigUbXg c Yifcg

Bfcgg A bUbW U ?YVh
0. ?YWYaVYf /-/0

0. ?YWYaVYf /-//
fYghUhYX

=gf akkm]k Yf gl ]j dgYfk Igl] -1% -0(/,/(23. -0(,01(0-,

GgYfk Yf [j] al Y[adala]k Igl] -1% 0(/5-(4/3 /(4/4(-34

G]Yk] daYZadala]k Igl] -2% .(4-0(0-5 .(541(411

>c dd WZ R TZR UVSe .-(1,5(5.4 .,(425(00/
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4 N]] fgl] -1 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
5 N]] fgl] -1 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
-, N]] fgl] -2 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
-- N]] fgl] -- lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
-. N]] fgl] -1 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*



3+ IYh A bUbW U ?YVh

O ] I]l AafYf[aYd ?]Zl [gjj]khgf k lg Bjgkk afYf[aYd ]Zl d]kk ·>Yk Yf [Yk ]imanYd]flk -/

Yf Jl ]j afYf[aYd Ykk]lk -0* 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 /- ?][]eZ]j .,./ Yf .,.. ak Yk gddgok6

O cigUbXg c Yifcg

IYh A bUbW U ?YVh 0. ?YWYaVYf /-/0
0. ?YWYaVYf /-//

fYghUhYX

Bjgkk afYf[aYd ]Zl .-(1,5(5.4 .,(425(00/

>Yk Yf k gjl l]je ]hgkalk Igl] -/*Y% -(.5.(0/5% -(,/4(-35%

Jl ]j afYf[aYd Ykk]lk Igl] -/*Z% --1(14-% 5/(.0.%

EVe WZ R TZR UVSe .,(-,-(5,4 -5(3/4(,..

l /- ?][]eZ]j .,./( f]l afYf[aYd ]Zl Yegmfl] lg @PM .,(-,. eaddagf @PM -5(3/4 eaddagf af
.,.. j]klYl] %( af[dm af_ Y [gfkgda Yl] [Yk Yf [Yk ]imanYd]flk hgkalagf g @PM -(.5. eaddagf
@PM -(,/4 eaddagf af .,..% Yf @PM --2 eaddagf g gl ]j afYf[aYd Ykk]lk @PM 5/ eaddagf af .,..%*

y IYh bUbW U XYVh Yjc ih cb

O cigUbXg c Yifcg

IYh A bUbW U ?YVh Yjc ih cb 0. ?YWYaVYf /-/0
0. ?YWYaVYf /-//

fYghUhYX

9VXZ Z X W GVcZ U -5(3/4(,.. -0(2,5(..1

EPN TXR VP P LRPO Q PP NL S QV a  (  ( , , */(  ( *-. 0),

8bZLX T X  RLXTN R a S NLZT LV PbZPXOT P  ( ,/ (0* * 0 ,,*

8bZLX T X NLZT LV PbZPXOT P  5 TVO F T
Z R L LXO EP POTP  ( 0*- /00 ) (** ) -

4 6LZT LV 8bZPXOT P  ( -0, 0-0 * , ) ,/0

7T P PX  (  ,,( ( 0

A X EPN PX P  NL S XVc  ( ), ./ ,0 **

B SP AP 6L S B 9V a  ) ,0 *)-  (*. ()0

P Q P T c TX PX G PL c FSL P LXO CLc PX Q
7T TOPXO  * )0- * 0 **/ / )

AP PZLc PX Q SP M aTXR   0 (-  ( 0,.

6SLXRP TX PL P TLMTVT TP  ,  (.( *- / 0*

4NN PO X P P A CLTO LXO B SP  - (-0 ( (*) (0(

U W GVcZ U .,(-,-(5,4 -5(3/4(,..

-% N]] gglfgl]k - lg -. af ]Y af_ ·M][mjjaf_ d]n]jY_] j]] [Yk dgo g l ] Y[[gehYfqaf_ >gfkgda Yl]
HYfY_]e]fl M]hgjl*

.% >gjj]khgf k lg Jl ]j I]l >Yk Jml dgok k]] gglfgl] -0 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 ..Hf( k]] fgl] -/*Z lg l ]
Y[[gehYfqaf_ >gfkgda Yl] AafYf[aYd NlYl]e]flk%*

/% >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 ] /- ?][]eZ]j .,./( eafmk l ] [gfljaZmlagf
g eafgjalq k Yj] gd ]jk 12Hf( k]] l ] j]d]nYfl k][lagf af l ] >gfkgda Yl] NlYl]e]fl g > Yf_]k af I]l @imalq Yf
Igl] -0* lg l ] Y[[gehYfqaf_ >gfkgda Yl] AafYf[aYd NlYl]e]flk%( [gjj]khgf af_ lg a% l ] f]l aehY[l g l ] ]imalq
[gehgf]fl g l ] j][]fldq j]hmj[ Yk] >gfn]jlaZd] =gf Yf l ] f]odq akkm] >gfn]jlaZd] =gf Yf aa% ana ]f k
hYa 0,Hf( k]] Igl] -0* * lg l ] Y[[gehYfqaf_ >gfkgda Yl] AafYf[aYd NlYl]e]flk%*

0% >gjj]khgf k lg I]l j]hYqe]fl g gl ]j Zgjjgoaf_k k]] l ] j]d]nYfl k][lagf af l ] >gfkgda Yl] NlYl]e]fl g
>Yk Adgok gj l ] q]Yj ]f ] gf /- ?][]eZ]j .,./%*

1% > Yf_]k af ·G]Yk] daYZadala]k dgf_ Yf k gjl l]je lg l ] Y[[gehYfqaf_ >gfkgda Yl] =YdYf[] N ]]l Yk g /-
?][]eZ]j .,./* N]] Igl] -2 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*

2% · [[jm] afl]j]kl fgl hYa Yf gl ]jk af[dm ]( eYafdq( YjjYf_]e]fl ]ph]fk]k Y[[jm] ( [ Yf_] af afl]j]kl
Y[[jm] fgl hYa ( [gfn]jlaZd] Zgf k Y[[j]lagf Yf Agj]a_f ]p[ Yf_] a ]j]f[]k*
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-/ N]] fgl] -/*Y lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
-0 N]] fgl] -/*Z lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*



4+ IYh KUmaYbh c DbhYfYgh

I]l KYqe]fl g Dfl]j]kl [gjj]khgf k lg a% ·afl]j]kl hYqe]flk gf d]Yk] daYZadala]k -1 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-2*

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 /- ?][]eZ]j .,./ Yf .,..( oal l ] ·I]l
afYf[aYd dgkk af l ] >gfkgda Yl] Df[ge] NlYl]e]fl ak Yk gddgok6

O cigUbXg c Yifcg

IYh KUmaYbh c DbhYfYgh 0. ?YWYaVYf /-/0 0. ?YWYaVYf /-//

Dfl]j]kl Df[ge] -3 32(001 ..(1-5

Dfl]j]kl @ph]fk] -4 440(.50% 31-(034%

=gf " dgYf afl]j]kl Y[[jm] fgl hYa -31(14- -20(2.-

Dfl]j]kl Y[[jm] af hjagj q]Yj hYa af [mjj]fl q]Yj -15(52.% -/0(554%

egjlak] [gklk fgf)[Yk 4.(24. 5/(5-/

EVe aRj V e W Z eVcVde Rd aVc eYV : d ZUReVU
JeReV V e W :RdYW hd

3,5(104% 2,1(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 /.3(/.0 l gmkYf k]] Igl] -2 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 /4-(--- 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 -(--/ l gmkYf ( k]] ]Y af_ ·M][mjjaf_ d]n]jY_] j]] [Yk
dgo g l ] Y[[gehYfqaf_ >gfkgda Yl] HYfY_]e]fl M]hgjl%*

5+ jU UV Y G 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] -/*Z lg l ] Y[[gehYfqaf_
[gfkgda Yl] afYf[aYd klYl]e]flk*

O ] Zj]Yc gof g l ] YnYadYZd] daima alq Yl /- ?][]eZ]j .,./ Yf .,.. ak Yk gddgok6

O cigUbXg c @ifcg

G ei X hm UjU UV hm 0. ?YWYaVYf /-/0 0. ?YWYaVYf /-//

nYadYZd] af [j] al Y[adala]k /(-4,(.-4 /(/00(4.2

>Yk Yf [Yk ]imanYd]flk-5 -(.5.(0/5 -(,/4(-35

Jl ]j afYf[aYd Ykk]lk., --1(14- 5/(.0.

8gRZ RS V CZbfZUZej 0(144(./4 0(032(.03

6+ >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]k6

y HU 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[] eYf Ylgjq afkh][lagfk mf ]j j]_mdYlgjq
gZda_Ylagfk( ]*_* af jYkljm[lmj] []jla a[Ylagfk( da_ lfaf_ []jla a[Ylagfk%( f]logjc j]f]oYd Yf
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-1 N]] fgl] -2 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
-2 N]] fgl] .,* lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
-3 N]] fgl] .,* lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
-4 N]] fgl] .,* lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
-5 N]] fgl] -/*Y lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*
., N]] fgl] -/*Z lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*



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_ k]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_ k]jna[]k*

y @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_ k]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 j][mjjaf_ d]n]jY_] j]] [Yk dgo
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_ k]jna[]k Yf hj]hYqe]flk g dYf d]Yk]k%*

y @ldUbg cb WUd hU YldYbX hifYg %Vi X*hc*gi h dfc fUaaYg& UbX fYaYX 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_ k]jna[]k l Yl Yn] Z]]f [gfljY[l] oal nYjagmk [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 Yml gjalq
Zg a]k# ][akagfk [ge] mf ]j l ak al]e*

y H# 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 ] /- ?][]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( Zmkaf]kk
[geZafYlagfk Yf an]kle]flk( ak kmeeYjak] Yk gddgok6

O cigUbXg c Yifcg

>Ud hU YldYbX hifYg
0. ?YWYaVYf /-/0

0. ?YWYaVYf /-//
fYghUhYX

HYafl]fYf[] [YhalYd ]ph]f almj]k -/4(440 -,3(3.2

@phYfkagf gj gj_Yfa[ _jgol % [YhalYd ]ph]f almj]k 014(-5/ /05(11/

@phYfkagf [YhalYd ]ph]f almj]k Zmad )lg)kmal
hjg_jYee]k% Yf j]e] a]k 5/2(455 .(-//(.,2

@phYfkagf [YhalYd ]ph]f almj]k Zmad )lg)kmal
hjg_jYee]k% -(124(//, .(.4.(21,

M]e] a]k .% 2/-(0/-% -05(000%

H" [YhalYd ]ph]f almj]k 251(525 0(44-(-2/

K eR Z gVde V e -% .(..5(501 3(03-(204

-% ·OglYd Dfn]kle]fl ( Yegmflaf_ lg .(./,Hf 3(03.Hf 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 -(15.Hf
1(51,Hf 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] 2 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk%7 hdmk
aa% >Yk Y nYf[]k lg dYf dgj k Yf Ggf_)l]je ja_ lk g mk] lg dYf Yegmflaf_ lg -,0Hf -//Hf af .,..(
k]] Igl] -2 lg l ] Y[[gehYfqaf_ >gfkgda Yl] AafYf[aYd NlYl]e]flk%7 hdmk aaa% l ] an]kle]fl g Y 05 klYc]
af >]ddf]p Igj a[k 11-Hf( k]] Igl]k .* *an% Yf -0 lg l ] Y[[gehYfqaf_ >gfkgda Yl] AafYf[aYd
NlYl]e]flk%( hdmk an% l ] hYqe]fl gj l ] Cml[ akgf PF Y[imakalagf l jgm_ >]ddf]p O]d][ge N k Yj]k
-(./3Hf af .,..( k]] Igl] 2 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk%7 eafmk an% Jl ]jk

Yegmflaf_ lg -3Hf 1-Hf af .,..%( o a[ af[dm ]k( eYafdq( laeaf_ ] ][lk j]dYl] lg Ykk]lk hmj[ Yk]k Yf
gl ]j afYf[aYd Ykk]lk Yegmflaf_ lg )..Hf )5/Hf af .,..( k]] fgl] -/*Z lg l ] Y[[gehYfqaf_ >gfkgda Yl]
AafYf[aYd NlYl]e]flk%( hYjldq g k]l Zq l ] j]aeZmjk]e]fl g [gfljaZmlagfk g l ] afalaYd afn]kle]fl af ?DQ
Yegmflaf_ lg -.Hf 1.Hf af .,..( k]] fgl] -, lg l ] Y[[gehYfqaf_ >gfkgda Yl] AafYf[aYd NlYl]e]flk%*

.% >gjj]khgf k lg l ] hja[] af j]dYlagf lg l ] ?an]kle]fl M]e] q oal K g]fap AjYf[] Df jYkljm[lmj]k j]imaj]
Zq l ] Aj]f[ >geh]lalagf ml gjalq A> % af AjYf[] Yegmflaf_ 2/-Hf af .,./ ,Hf af .,..% Yf RDB af
l ] Pfal] Faf_ ge Yegmflaf_ ,Hf af .,./ -05Hf af .,..%*
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.-+ MYWiff b GYjYfU YX AfYY >Ug A 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 /- ?][]eZ]j .,./ Yf .,.. l ] M][mjjaf_ G]n]jY_] Aj]] >Yk Adgo MGA>A % oYk
[Yd[mdYl] Yk gddgok6

O cigUbXg c Yifcg

MYWiff b GYjYfU YX AfYY >Ug A ck 0. ?YWYaVYf /-/0 0. ?YWYaVYf /-//

8U fdeVU 9 K 8 -% /(,,4(0-0 .(2/,(0/1

KYqe]flk g d]Yk] afklYde]flk af l ] gj afYjq [gmjk]
g Zmkaf]kk Yf afl]j]kl hYqe]flk .% 41-(025% 35-(30/%

HYafl]fYf[] [YhalYd ]ph]f almj]k /% -/4(440% -,3(3.2%

> Yf_]k af [mjj]fl Ykk]lk+[mjj]fl daYZadala]k 0% -4(/12 -2(4,/%

I]l hYqe]fl g afl]j]kl oal gml af[dm af_ afl]j]kl
hYqe]flk gf d]Yk] daYZadala]k% 1% /4-(---% .13(21.%

Df[ge] lYp hYqe]fl 2% -,3(544% 44(142%

I]l ana ]f k lg fgf)[gfljgddaf_ afl]j]klk 3% -(5/3% ´

IVTfccZ X VgVcRXVU WcVV TRdY W h IC : % -(101(/4- -(/23(5.1

@phYfkagf gj gj_Yfa[ _jgol % [YhalYd ]ph]f almj]k 4% 014(-5/% /05(11/%

@phYfkagf [YhalYd ]ph]f almj]k =mad lg Nmal
hjg_jYek% Yf M]e] a]k 5% 5/2(455% .(-//(.,2%

cVV :RdY h -1,(.45 -(--0(4/0%

H" [YhalYd ]ph]f almj]k -,% 251(525% /(10.(145%

?an]kle]flk --% 11-(-,5 ´

Igf)M][mjj]fl Dl]ek [Yk gfdq% -.% .1(034% 15(//0%

I]l >Yk Adgo jge AafYf[af_ [lanala]k -/% /11(530 -(340(03-

Jl ]j I]l >Yk Jml Adgok -0% 4-(221% 0/(443

EVe TcVRdV W :RdY -1% .10(.2, .(444(/55%
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-% bmkl] @=DO? 6 Kjg al jge gh]jYlagfk Z] gj] ?" Y l]j DAMN -2 Y ghlagf% Yf Y l]j Y af_ ZY[c a% []jlYaf fgf)j][mjjaf_ al]ek( km[ Yk [gklk Yf lYp]k j]dYl] lg Y[imakalagfk .0Hf%( j] mf Yf[q hjgnakagf /,Hf%
Yf gfYlagfk -Hf%( 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( GODK
j]emf]jYlagf -1Hf% Yf ]pljY [geh]fkYlagf Yf Z]f] alk [gklk 3Hf%*

.% >gjj]khgf k lg a% hYqe]flk g d]Yk] afklYde]flk 1.0Hf% af l ] gj afYjq [gmjk] g Zmkaf]kk( ]p[dm af_ fgf)gj afYjq d]Yk] hYqe]flk( Yf 7 aa% afl]j]kl hYqe]flk gf d]Yk] daYZadala]k /.3Hf%* N]] Igl] -2 lg l ]
Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*

/% HYafl]fYf[] [YhalYd ]ph]f almj]k6 k]] ] afalagf af k][lagf dl]jfYlan] K]j gjeYf[] H]Ykmj]k *

0% > 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 /- ?][]eZ]j .,./%*

1% >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 /- ?][]eZ]j .,./ 3-,Hf%( ]p[dm af_ ·Dfl]j]kl hYqe]flk gf d]Yk]
daYZadala]k /.3Hf% k]] Igl] -2 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk% Yf fgf)j][mjjaf_ afYf[af_ [gklk -Hf( k]] gglfgl] -/%*

2% >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 /- ?][]eZ]j .,./( ]p[dm af_ 3.*2Hf g lYp hYa Yk ]lYad] af gglfgl] -0*
3% >gjj]khgf k lg l ] ·?ana ]f k lg fgf)[gfljgddaf_ afl]j]klk Yk h]j l ] >gfkgda Yl] NlYl]e]fl g >Yk Adgok*

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_ k]jna[]k Yf hj]hYqe]flk g dYf d]Yk]k*
>gjj]khgf k lg [Yk Y nYf[]k lg dYf dgj k 12Hf%( ] a[a]f[q e]Ykmj]k Ykkg[aYl] oal ]f]j_q Yf [gff][lanalq .0Hf%( Yf gl ]jk /34Hf( 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 Yf mjl ]j afalaYlan]k [gfkaklaf_ g kal]k( ZY[c Ymdaf_( ZY[cZgf]( ] _] [gehmlaf_ []fl]jk( ? 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 af j]dYlagf lg l ]e%* Dl Ydkg af[dm ]k @f_af]]jaf_ N]jna[]k l Yl Yn] Z]]f [gfljY[lmYdar] oal nYjagmk [mklge]jk( af[dm af_ Yfq Y ) g[ [Yh]p ]n]flmYddq j]imaj] ( Yf [Yk )af jge l ] akhgkYd g Ykk]lk gj k Yj]k%
m] lg Yflaljmkl Zg a]k ][akagfk* k g /- ?][]eZ]j .,./ af[dm ]k hj]hYqe]flk af AjYf[] k]] Igl] 4 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 2/-Hf( k]] [Yhlagf ·>YhalYd @ph]f almj]k af l ] Y[[gehYfqaf_ >gfkgda Yl] ?aj][lgjk M]hgjl gj l ] q]Yj ]f ] gf /- ?][]eZ]j .,./%*

-,% >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( dYf Yf dgf_)l]je ja_ lk g mk] g 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 k lg l ] Y[imakalagf g l ] j]eYafaf_ eafgjalq klYc] af KgdYf l ] Y[imakalagf g Cml[ akgf PF Yf DdaY eafgjalq klYc]k af
AjYf[] Yf KgdYf af .,..%*

O ] Yegmfl j]kmdlaf_ jge /%' 4%' 5%' -,%( ]j]afY l]j l ] ·OglYd >Yh]p .(./,Hf%( [gjj]khgf k lg ·OglYd Dfn]kle]fl .(./,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 /- ?][]eZ]j .,./% eafmk l ] ·>Yk Yf [Yk ]imanYd]flk g l ] Y[imaj] [gehYfa]k ,Hf( k]] Igl] 2 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk%*

OglYd >Yh]p .(./,Hf% Ydkg [gjj]khgf k lg ·OglYd f]l [Yk dgo jge afn]klaf_ Y[lanala]k -(15.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 /- ?][]eZ]j
.,./% ' >Yk Y nYf[]k lg dYf dgj k 12Hf( k]] gglfgl] 4% Yf Ggf_)l]je ja_ lk g mk] lg dYf 04Hf% k]] Igl] -2 lg l ] Y[[gehYfqaf_ >gfkgda Yl] AafYf[aYd NlYl]e]flk% ' akhgkYd g l ] 05 klYc] af >]ddf]p
Igj a[k 11-Hf( k]] gglfgl] --% ) Jl ]jk -3Hf( o a[ af[dm ]k( eYafdq( laeaf_ ] ][lk j]dYl] lg Ykk]lk hmj[ Yk]k Yf gl ]j afYf[aYd Ykk]lk ..Hf( k]] fgl] -/*Z lg l ] Y[[gehYfqaf_ >gfkgda Yl] AafYf[aYd
NlYl]e]flk%%*

--% ?an]kle]fl af k Yj] gd af_k g [gehYfa]k [gjj]khgf af_ lg l ] akhgkYd g l ] 05 klYc] af >]ddf]p Igj a[k No] ]f Yf ?]feYjc%* Kd]Yk]( k]] Igl] .* % lg l ] Y[[gehYfqaf_ >gfkgda Yl] AafYf[aYd NlYl]e]flk*

-.% >gjj]khgf k lg [gklk Yf lYp]k j]dYl] lg Y[imakalagfk .0Hf% Yf ?gfYlagfk -Hf% k]] gglfgl] -%*

-/% >gjj]khgf k lg ·OglYd f]l [Yk dgo jge afYf[af_ Y[lanala]k .,2Hf( 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 /- ?][]eZ]j .,./%( eafmk6 a% hYqe]flk
g d]Yk] afklYde]flk af l ] gj afYjq [gmjk] g Zmkaf]kk 1.0Hf( k]] gglfgl] .%( aa% >Yk Y nYf[]k lg dYf dgj k 12Hf% k]] gglfgl] 4%( aaa% dgf_)l]je ja_ lk g mk] g dYf 04Hf( k]] gglfgl] -,%( Yf an% ?ana ]f k lg fgf)
[gfljgddaf_ afl]j]klk .Hf( k]] gglfgl] 3%( hdmk6 a% gl ]jk 24Hf%( eYafdq [gjj]khgf af_ lg l ] [gfljaZmlagf g eafgjalq k Yj] gd ]jk 12Hf( k]] l ] j]d]nYfl k][lagf af l ] >gfkgda Yl] NlYl]e]fl g > Yf_]k af I]l @imalq%(
Yf fgf)j][mjjaf_ afYf[af_ [gklk -Hf( k]] ]Y af_ I]l KYqe]fl g Dfl]j]kl %*

-0% HYafdq [gjj]khgf k lg 3.*2Hf g lYp hYa k]] k]] gglfgl] 2%( ]jan] jge a% l ] gf])g lYp hYqe]fl mhgf l ] ]p][mlagf g l ] ?an]kle]fl M]e] q j]dYlaf_ lg l ] Cangjq [imakalagf k]] Igl] 3 lg l ] Y[[gehYfqaf_
[gfkgda Yl] afYf[aYd klYl]e]flk%( Yf aa% l ] Y nYf[] NhYfak >gjhgjYl] Df[ge] OYp hYqe]fl j]dYlaf_ lg l ] akhgkYd g 05 klYc] af >]ddf]p Igj a[k k]] Igl] -0* lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk%(
o a[ ak ZYk] gf Y[[gmflaf_ jYl ]j l Yf lYpYZd] hjg alk* Ral l ] adaf_ g l ] .,./ NhYfak >gjhgjYl] Df[ge] OYp j]lmjf af Emdq .,.0( km[ Y nYf[] hYqe]fl k Ydd Z] mddq j][gn]j] k]] Igl] -4*Z lg l ] Y[[gehYfqaf_
[gfkgda Yl] afYf[aYd klYl]e]flk%*
-1% ·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 /- ?][]eZ]j .,./%*
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..+ AfYY WUg 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]%*

O cigUbXg c Yifcg

AfYY >Ug A ck 0. ?YWYaVYf /-/0 0. ?YWYaVYf /-//

IVTfccZ X VgVcRXVU WcVV TRdY W h IC : % -(101(/4- -(/23(5.1

@phYfkagf [YhalYd ]ph]f almj]k Zmad )lg)kmal
hjg_jYee]k% Yf M]e] a]k 5/2(455% .(-//(.,2%

@phYfkagf gj gj_Yfa[ _jgol % [YhalYd ]ph]f almj]k 014(-5/% /05(11/%

cVV :RdY h -1,(.45 -(--0(4/0%

MYjYbiYg UbX fYgi hg

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 gddgok6 NhYaf Y[[gmfl] gj @PM 2-- eaddagf g o a[ a% O]d][ge Df jYkljm[lmj]
N]jna[]k ODN % Y[[gmfl] gj @PM .1. eaddagf @PM -54 eaddagf [gdg[Ylagfk Yf ? N( @PM 4
eaddagf @f_af]]jaf_ N]jna[]k( @PM 00 eaddagf hYkk)l jgm_ Yf @PM / eaddagf YlY []flj]k( aa%
=jgY [Yklaf_ Df jYkljm[lmj] @PM ./, eaddagf Yf aaa% Jl ]j I]logjc N]jna[]k @PM -.5 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 0/ eaddagf%( DlYdq Y[[gmfl] gj @PM 353 eaddagf g o a[ a% O]d][ge
Df jYkljm[lmj] N]jna[]k ODN % Y[[gmfl] gj @PM 350 eaddagf @PM 2-4 [g)dg[Ylagfk Yf ? N(
@PM -- eaddagf @f_af]]jaf_ N]jna[]k Yf @PM -21 eaddagf hYkk)l jgm_ Yf aa% Jl ]j I]logjc
N]jna[]k @PM / eaddagf%( AjYf[] Y[[gmfl] gj @PM 351 eaddagf ]flaj]dq jge O]d][ge
Df jYkljm[lmj] N]jna[]k @PM 2/, eaddagf [g)dg[Ylagfk Yf ? N( @PM 40 eaddagf @f_af]]jaf_
N]jna[]k( @PM -5 eaddagf hYkk)l jgm_ ( @PM .5 eaddagf YlY []flj]k Yf @PM // eaddagf aZj]% Yf
l ] j]kl g @mjgh] Y[[gmfl] gj @PM -(404 eaddagf g o a[ ( O]d][ge Df jYkljm[lmj] N]jna[]k
Y[[gmfl] gj @PM -(40- eaddagf @PM -(1-2 eaddagf [g)dg[Ylagfk Yf ? N( @PM -1. eaddagf
@f_af]]jaf_ N]jna[]k l ] dYj_]kl [gfljaZmlgjk Z]af_ l ] a% PF oal @PM 54 eaddagf( aa% Noalr]jdYf
oal @PM ., eaddagf( aaa% KgdYf oal @PM -3 eaddagf Yf an% Kgjlm_Yd oal @PM -. eaddagf( @PM -23
eaddagf hYkk)l jgm_ ( @PM 2 eaddagf YlY []flj]k Yf @PM ,*- eaddagf aZj] Yf Jl ]j I]logjc
N]jna[]k gj @PM 3 eaddagf%* O ] Jh]jYlaf_ Df[ge] Zj]Yc gof af .,.. oYk6 NhYaf @PM 122
eaddagf g o a[ ( O]d][ge Df jYkljm[lmj] N]jna[]k Y[[gmfl] gj @PM ./0 eaddagf( @PM -35 eaddagf
[g)dg[Ylagfk Yf ? N( @PM 2 eaddagf @f_af]]jaf_ N]jna[]k( @PM 03 eaddagf hYkk)l jgm_ Yf @PM
. eaddagf YlY []flj]k( =jgY [Yklaf_ Df jYkljm[lmj] gj @PM ../ eaddagf Yf Jl ]j I]logjc
N]jna[]k gj @PM -,5 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 /1 eaddagf%( DlYdq Yegmfl] lg @PM 3/1

eaddagf ]flaj]dq jge O]d][ge Df jYkljm[lmj] N]jna[]k @PM 123 eaddagf [g)dg[Ylagfk Yf ? N(
@PM .. eaddagf @f_af]]jaf_ N]jna[]k Yf @PM -02 eaddagf hYkk)l jgm_ %( AjYf[] Yegmfl] lg
@PM 305 eaddagf ]flaj]dq jge O]d][ge Df jYkljm[lmj] N]jna[]k @PM 2,3 eaddagf [g)dg[Ylagfk Yf
? N( @PM 53 eaddagf @f_af]]jaf_ N]jna[]k( @PM-. eaddagf hYkk)l jgm_ ( @PM -4 eaddagf YlY
[]flj]k Yf @PM -1 eaddagf aZj] % Yf M]kl g @mjgh] Yegmfl] lg @PM -(002 eaddagf g o a[ (
O]d][ge Df jYkljm[lmj] N]jna[]k Y[[gmfl] gj @PM -(000 eaddagf @PM -(-41 eaddagf [g)dg[Ylagfk
Yf ? N( @PM -0/ eaddagf @f_af]]jaf_ N]jna[]k( l ] dYj_]kl [gfljaZmlgjk Z]af_ l ] PF oal @PM
5. eaddagf( Noalr]jdYf oal @PM -5 eaddagf( KgdYf oal @PM -1 eaddagf Yf Kgjlm_Yd oal @PM -.
eaddagf( @PM --- eaddagf hYkk)l jgm_ ( @PM 1 eaddagf YlY []flj]k Yf @PM ,*0 eaddagf aZj] Yf
Jl ]j I]logjc N]jna[]k gj @PM . eaddagf%*

Jh]jYlaf_ Df[ge] gj l ] q]Yj ]f ] gf /- ?][]eZ]j .,./ oYk @PM 0(,05 eaddagf( o a[
j]hj]k]flk Y -2 af[j]Yk] gn]j l ] .,.. q]Yj)]f * O ak af[j]Yk] oYk eYafdq m] lg l ] lo]dn]
egfl [gfkgda Ylagf af .,./ g l ] Zmkaf]kk [geZafYlagf [Yjja] gml mjaf_ k][gf Yd g .,..(
af j]dYlagf lg l ] Cml[ akgf Pfal] Faf_ ge [imakalagf hd]Yk] k]] Igl] 2 g l ] .,..
>gfkgda Yl] AafYf[aYd NlYl]e]flk%*

Jh]jYlaf_ Df[ge] jge O]d][ge Df jYkljm[lmj] N]jna[]k af[ge] af[j]Yk] Zq -2 lg @PM /(24-
eaddagf( m] lg Zgl l ] gj_Yfa[ _jgol Y[ a]n] Yf l ] Zmkaf]kk [geZafYlagf h]j gje] mjaf_
.,.. af l ] PF( 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]( 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 0B Yf 1B 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] mdd 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] gf l ] Bjgmh k l]d][ge Yf ZjgY [Yklaf_ af jYkljm[lmj]*
O]d][ge Df jYkljm[lmj] N]jna[]k Yj] _]f]jYl] jge Y fmeZ]j g kgmj[]k6 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 [g)dg[Ylagfk Yf kkg[aYl] j]n]fm]k o a[
af[dm ] f]o l aj )hYjlq [g)dg[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 1B 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
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Yf ]p][mlaf_ =ON hjg_jYee]k* O ] gj]k]]YZd] f]o l][ fgdg_a[Yd j]imaj]e]flk dafc] lg 1B
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_ k]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 DfklYddYlagf 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_ k]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.4* dkg( @f_af]]jaf_ k]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.4* 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.- 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_ k]jna[]k( o ]f Y f]o
KgK ak afklYdd] ( l ] gddgoaf_ [gf[]hlk Yj] mkmYddq afngdn] 6 k)Zmadl 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 ( afklYddYlagf
k]jna[]k Yj] Y lqh] g ]f_af]]jaf_ k]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
k]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_ k]jna[]k mjaf_ .,./ oYk @PM .10Hf @PM .23Hf mjaf_ .,..%* O ] lglYd Yegmfl
g [YhalYd ]ph]f almj]k af[mjj] j]dYl] lg ]f_af]]jaf_ k]jna[]k mjaf_ .,./ ak ak[dgk] af Igl]
4 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk* Pflad .,..( @f_af]]jaf_ k]jna[]k o]j]
[gfka ]j] oal af l ] =ON hjg_jYee]k ak[dgk] lg l ] eYjc]l6 nYjagmk Y[imakalagf Zmkaf]kk
hdYfk Yn] [gfljY[lmYdak] ]f_af]]jaf_ k]jna[]k* Ajge .,./ gfoYj k( a egj] ]f_af]]jaf_
k]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_ k]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_ k]jna[]k j]n]fm]k
Yk o]dd Yk l ] [gjj]khgf af_ eYj_af >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 1B 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 ] 1B ogjd km[ Yk7
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] lg6 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
kmZb][l 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*

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*

O ] Bjgmh Yk ]pl]fkan] ]ph]ja]f[] af ? N f]logjc kgdmlagfk* O ] Bjgmh Yk ]hdgq]
YhhjgpaeYl]dq 5(234 ? 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] Yfl]ffY]
[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( /B( 0B Yf 1B af l ] mlmj]* O ] Bjgmh ogjck Yk Y ljm] f]mljYd gkl( lg_]l ]j oal l ] HIJk(
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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 ] kgdmlagf6 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 1B [gmd fgl Z] j]Ydak] * Agj afklYf[]( af .,-3 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 .,-4
Yf .,-5 >]ddf]p ka_f] Yf Y_j]]e]fl lg Zmad 44 Yf Y[imaj] 2. ] _] [gehmlaf_ []flj]k gj
=gmq_m]k O]d][ge Yf af .,., al ]pl]f ] l ] k[gh] lg Zmad Yfgl ]j 5, 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( [g)dg[Ylagf lg ZjgY [Ykl]jk
Yf Ydkg ZjgY [Yklaf_ k]jna[]k [Yf Z] hjgna ] lg [mklge]jk* Kd]Yk] fgl] l Yl Ydd 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 [g)dg[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 )1 lg '1
Yhhda[YZd] Y l]j l ] afalaYd h]jag Yf l ] ajkl log ]pl]fkagf h]jag k Yn] ]dYhk] % Yf jge
)-1 lg '1 gj Raf Oj]*

Jh]jYlaf_ Df[ge] jge l ] =jgY [Yklaf_ Df jYkljm[lmj] Zmkaf]kk Yegmfl] lg @PM ./, 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 55 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 ZjgY [Yklaf_ af 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]] _jgmhk6 a% ?a_alYd OQ( aa% MY ag
Yf aaa% Jl ]j ZjgY [Yklaf_ k]jna[]k* O ] Bjgmh k [mklge]jk oal af l ] ZjgY [Yklaf_
af 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 ]
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]6 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 .,./ 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 / o ]f af dYlagf klYf k Yl gj
Z]dgo 1 Yf Yl 0 o ]f af dYlagf klYf k YZgn] 1 %( 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 ./ ( lg
@PM -/4 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]
_jgmhk6 [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 ]
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[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]
hjgna ] af NhYaf gfdq*

O ] ljYfkY[lagfk h]j gje] mjaf_ l ] hj]nagmk q]Yjk( ]kh][aYddq af l ] O]d][ge Df jYkljm[lmj]
N]jna[]k Zmkaf]kk k]_e]fl( ]dh] Zggkl gh]jYlaf_ af[ge] Yf gh]jYlaf_ hjg 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 eYc]k [Yk Y 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*O ] [Yk Y nYf[]k lg dYf dgj k Yf dgf_)l]je ja_ l g mk] dYf k ]p][ml]
mjaf_ l ] q]Yj ]f ] gf /- ?][]eZ]j .,./ Yegmflk lg @PM -,/(554 l gmkYf @PM -/.(3,4

l gmkYf af .,..%( Yf YhhjgpaeYl]dq [*4 g l ak [Yk Y nYf[]k Yj] [gn]jaf_ Y d]Yk] h]jag g
-, q]Yjk gj d]kk YhhjgpaeYl]dq 2 af .,..%*

Df daf] oal l ] af[j]Yk] af gh]jYlaf_ af[ge]( bmkl] @=DO? oYk -0 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 hj]nagmk [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 -, [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 [geZafYlagf
mf ]jlYc]f mjaf_ l ] k][gf Yd g .,..*

Hgj]gn]j( l ] f]l afYf[aYd dgkk af[j]Yk] Zq -- ( ]jan] dYj_]dq jge l ] f]o Zgf akkmYf[]k
Yf [j] al Y[adalq akhgkYdk [Yjja] gml mjaf_ .,./ Yf .,.. q]Yj ]f *

O ]j] gj]( l ] f]l dgkk YlljaZmlYZd] lg l ] hYj]fl [gehYfq gf /- ?][]eZ]j .,./ Yegmfl] lg
@PM .53 eaddagf m] lg l ] kmZklYflaYd ] ][l g a_ ]j YegjlakYlagfk Yf afYf[aYd [gklk
Ykkg[aYl] oal l ] afl]fk] afn]kle]fl ] gjl [Yjja] gml mjaf_ l ] hj]nagmk q]Yjk( Yf l ]
[gfk]im]fl _]g_jYh a[Yd gglhjafl ]phYfkagf( Yk e]flagf] YZgn]* O mk( Yk ]lYad] 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 ] KYj]fl [gehYfq af l ] [geaf_ imYjl]jk*

/-/0 DbhY fUhYX bbiU MYdcfh 3 PPR BcjYfbUbWY STP ASHN 5R NVSR R DFPY HMFNR 2F N KSV V TSV 1RR 3SR SPNIF I 6NRFRHNFP
A F R

.0.
IN GE OA I CAHAIO AK MO



>cbgc XUhYX U UbWY N YYh

OglYd Ykk]lk Yl /- ?][]eZ]j .,./ klgg Yl @PM 00(/21 eaddagf( Y - af[j]Yk] [gehYj] oal l ]
.,.. q]Yj)]f ( m] eYafdq m] lg Zgl l ] afn]kle]flk [Yjja] gml mjaf_ .,./( g k]l Zq l ]
YegjlakYlagf g l ] aflYf_aZd] Yf lYf_aZd] ap] Ykk]lk( Yk o]dd Yk l ] an]kle]fl g kal]k af
AjYf[] af Y[[gj Yf[] oal l ] ?an]kle]fl M]e] q j]imaj] Zq l ] A> af l ] Cangjq [imakalagf
k]] Igl] 3 lg l ] Y[[gehYfqaf_ >gfkgda Yl] AafYf[aYd NlYl]e]flk%* jgmf 4. 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 .(./, eaddagf( eYafdq j]dYl] lg Zmkaf]kk
]phYfkagf l Yl _]f]jYl]k 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] Zmad )lg)kmal hjg_jYee]k Yf
]f_af]]jaf_ k]jna[]k oal nYjagmk [da]flk k]] Igl] 4 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[]*

>gfkgda Yl] f]l ]imalq Yl /- ?][]eZ]j .,./ klgg Yl @PM -1(-03 eaddagf( af daf] oal l ] .,..
q]Yj)]f * ?mjaf_ .,./( l ] Bjgmh Yk [Yjja] gml kge] ]imalq ljYfkY[lagfk oal eafgjalq
afl]j]klk* Df KgdYf ( >]ddf]p Y[imaj] Yf Y alagfYd /, klYc]d g Jf Ogo]j KgdYf ( Y l]j o a[
l ] Bjgmh fgo gd k Y -,, k Yj] gd af_ af l ak kmZka aYjq* Df Y alagf( >]ddf]p [gehd]l] l ]
an]kle]fl g Y 05 klYc] af >]ddf]p Igj a[k( o a[ gofk l ] Bjgmh Zmkaf]kk af No] ]f Yf

?]feYjc* >gfk]im]fldq( Yk Y j]kmdl g l ak ljYfkY[lagf( l ] Bjgmh a fgl eg a q l ] [gfljgddaf_
hgkalagf af >]ddf]p Igj a[k k]] Igl] .* lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd
klYl]e]flk%*

Df j]dYlagf lg ZYfc Zgjjgoaf_k Yf Zgf akkm]k( l ] >]ddf]p ]Zl kljm[lmj] ak eYjc] Zq d]paZadalq(
dgo [gkl Yf a_ Yn]jY_] da ]( Yf l ] 32 Yl Y ap] afl]j]kl jYl]* ?mjaf_ .,./ l ] Bjgmh Yk
akkm] Y f]o [gfn]jlaZd] Zgf gj Yf Yegmfl g @PM -(,,, eaddagf( Yf Yk Ydkg j]hmj[ Yk] l ]
gmlklYf af_ Yegmfl g @PM 4,, eaddagf [gfn]jlaZd] Zgf k m] .,.2*

O ] Bjgmh#k f]l afYf[aYd ]Zl Yk Yl /- ?][]eZ]j .,./ klgg Yl @PM .,(-,. eaddagf [gehYj]
oal @PM -5(3/4 eaddagf Yl l ] ]f g .,.. j]klYl] %* Gac]oak]( gf /- ?][]eZ]j .,./( >]ddf]p
Y Y[[]kk lg aee] aYl] daima alq [Yk " mf jYof ]Zl% lg l ] lmf] g YhhjgpaeYl]dq @PM 0*2

Zaddagf @PM 0*1 Zaddagf Yl l ] ]f g .,..%*

>cfdcfUhY MUh b

M]_Yj af_ l ] >gjhgjYl] MYlaf_( Yl /- ?][]eZ]j .,./( >]ddf]p eYaflYaf] 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 3 A]ZjmYjq .,.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 .5 Ign]eZ]j .,./*
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KcKg * Jf Ub W Bfckh

(W+ 3"

-0%.1 .0%)/2

.,.. .,./

MGA>A %zHb&

(W+ .0"

%,/1
%.-.

.,.. .,./

/-/0 DbhY fUhYX bbiU MYdcfh 3 PPR BcjYfbUbWY STP ASHN 5R NVSR R DFPY HMFNR 2F N KSV V TSV 1RR 3SR SPNIF I 6NRFRHNFP
A F R

.00
IN GE OA I CAHAIO AK MO



Jf Ub W fckh adUWh cb

C B D

# A EW+/."

Jf Ub W fckh YbYfUh cb

M][mjjaf_ G]n]jY_] Aj]] >Yk Adgo hd]Yk]
k]] k][lagf DZ Vde Vd R U BVj ZXfcVd W c
.,./ g l ak ffmYd Dfl]_jYl] M]hgjl% gj_Yfa[
_jgol _]f]jYlagf af l ] q]Yj ]f ]
/-t?][]eZ]j .,./ Yegmfl] lg .10 eaddagf
]mjgk hd]Yk] k]] mdd q]Yj .,./ j]kmdlk
hj]k]flYlagf%( jan]f Zq Y fmeZ]j g
[gfljaZmlgjk6 a% =ON hjg_jYee] ]p][mlagf
YhhjgpaeYl]dq -,0 eaddagf ]mjgk%( aa%
]k[YdYlgjk gj af dYlagf YhhjgpaeYl]dq 23 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 [g)dg[Ylagfk Yf
Ykkg[aYl] j]n]fm]k YhhjgpaeYl]dq 2/ eaddagf
]mjgk%* HYfY_]e]fl Yk lYc]f Y[[gmfl g l ]
gddgoaf_ Ykkmehlagfk6

O ] [gfljaZmlagf jge =ON hjg_jYee]k
[gjj]khgf k lg YhhjgpaeYl]dq 0(1,,
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 .,..( Ydgf_ oal Yf Yn]jY_]
]] g YhhjgpaeYl]dq @PM ., l gmkYf
lYcaf_ Y[[gmfl g l ] j]kmdlaf_ ngdme]
]p][ml] l jgm_ ]Y[ hjg_jYee]%*
Amjl ]jegj]( l ak Yn]jY_] ]] eYq [ Yf_]
af mlmj] h]jag k Yk l ] gn]jYdd
[gehgkalagf g l ] =ON hjg_jYee]k
]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] Yjgmf .1 eaddagf ]mjgk*

@k[YdYlgjk gj af dYlagf Yk l ] YffmYd
mh Yl] g l ] ZYk] ]]* k h]j
eYfY_]e]fl ]klaeYl]k( Yjgmf 21 g
lglYd gh]jYlaf_ af[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_ [*/1 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 ] /- ?][]eZ]j .,./( eYfY_]e]fl
]klaeYl]k Ykkme] YhhjgpaeYl]dq /
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
gh]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_ 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 -2% Yf ]p[dm af_ ]f]j_q
hja[] af[j]Yk]k l Yl Yj] hYkk] l jgm_ lg
[mklge]jk%* HYfY_]e]fl ]klaeYl]k l Yl
l ] [gjj]khgf af_ afn]kle]flk ]dan]j Yf
YhhjgpaeYl] -, q]Yj hYq)ZY[c*

I]o [g)dg[Ylagfk Yf Ykkg[aYl] j]n]fm]
[gjj]khgf k lg f]o l aj hYjlq [g)
dg[Ylagfk Yjgmf 0(/,, 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 ]
/-t?][]eZ]j .,..( Ydgf_ oal Yf
Yn]jY_] ]] l Yl ak YhhjgpaeYl]dq 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_( aZj]
ZY[c Ymdaf_( kal] [gf a_mjYlagf [ Yf_]k
Yk Y j]kmdl g 1B jgddgml Yf gl ]j
]f_af]]jaf_ k]jna[]k []jlYaf ogjck Yf
klm a]k [Yjja] gml gf j]im]kl g >]ddf]p#k
[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 E eV 4
g l ] Y[[gehYfqaf_ >gfkgda Yl]
AafYf[aYd NlYl]e]flk Yf k][lagf
DZ Vde Vd R U Vj WZXfcVd W c .,./

Db cfaUh cb cb UjYfU Y gidd Yf
dUmaYbh dYf cX

Kd]Yk] k]] E eV -3 lg l ] Y[[gehYfqaf_
>gfkgda Yl] AafYf[aYd NlYl]e]flk*

PgY c bUbW U bghfiaYbhg

Kd]Yk] k]] E eV 0 lg l ] Y[[gehYfqaf_
>gfkgda Yl] AafYf[aYd NlYl]e]flk*
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Gcb *hYfa jU iY WfYUh cb

>Y bYltg A bUbW U NhfiWhifY %.&

>]ddf]p k Zgjjgoaf_ ak j]hj]k]fl] Zq Y [geZafYlagf g dgYfk( [j] al Y[adala]k Yf Zgf akkm]k* l /- ?][]eZ]j .,./( l ] lglYd daeal g dgYfk Yf [j] al Y[adala]k YnYadYZd] oYk @PM 3(11/(/,, l gmkYf
@PM 3(-34(30/ l gmkYf Yk Yl /- ?][]eZ]j .,..%( g o a[ @PM /(514(,-, l gmkYf af [j] al Y[adala]k Yf @PM /(151(.5, l gmkYf af dgYfk @PM /(441(.-/ l gmkYf af [j] al Y[adala]k Yf @PM
/(.5/(1/, l gmkYf af dgYfk Yk Yl /- ?][]eZ]j .,..%*

O cigUbXg c Yifcg

Ich cbU Ug c 0. ?YWYaVYf /-/0 %'& Ich cbU Ug c 0. ?YWYaVYf /-// %'&

G a h ?fUkb PbXfUkb G a h ?fUkb PbXfUkb

=gf akkm]k Yf gl ]j dgYfk -0(0.4(.05 -0(0.4(.05 ´ -0(.-1(-50 -0(.-1(-50 ´

GgYfk Yf [j] al Y[adala]k 3(11/(/,, 0(/3/(,4. /(-4,(.-4 3(-34(30/ /(4//(5-3 /(/00(4.2

K eR .-(54-(105 -4(4,-(//- /(-4,(.-4 .-(/5/(5/3 -4(,05(--- /(/00(4.2

-% Ral gml af[dm af_ l ] ·G]Yk] daYZadala]k ]Y af_
g l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd
klYl]e]flk*

&% O ]k] al]ek af[dm ] l ] fglagfYd nYdm] g ]Y[
]Y af_( Yf Yj] fgl l ] _jgkk gj f]l nYdm] g l ]
]Y af_* N]] ·=gjjgoaf_k Zq eYlmjalq g l ] Igl]
-1 lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd
klYl]e]flk*

O ] gddgoaf_ _jYh k]lk gml >]ddf]p k fglagfYd [gfljY[lmYd gZda_Ylagfk af j]dYlagf lg Zgjjgoaf_k Yk Yl /- ?][]eZ]j .,./ @PM eaddagf%6
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@PM NljYa_ l
=gf k
,0BM

@PM >gfn*
=gf k
(0M

@PM Kjan*
=gf k

0M

@PM =Yfc
?]Zl
,0M

B=K Gg[Yd
=Yfc ?]Zl+
=gf -%

0M

>CA Gg[Yd
=Yfc ?]Zl+
=gf k

0M

PN? =Yfc
?]Zl+

=gf k .%

)0M

BVj YZXY ZXYed

CZbfZUZej g [* 0*2 =f6 [* -*0 Zf [Yk Yf [* /*. =f mf jYof [j] al daf]k*

ZiVU cReV UVSe [*32

>c dd VSe [* -4*4 =f Zgf k Yf gl ]j afkljme]flk%

EVe VSe [* -3*0 =f /%

ViZSZ Zej acVdVcgVU6 >]ddf]p AafYf[] ]Zl oal gml afYf[aYd [gn]fYflk( hd] _]k gj _mYjYfl]]k

-% Df[dm ]k @PM Zgf k koYhh] lg B=K*7 .% Df[dm ]k PN? Zgf k koYhh] lg @PM* /% >gjj]khgf k lg
IglagfYd ?]Zl*

Df Y[[gj Yf[] oal l ] afYf[aYd hgda[q Yhhjgn] Zq l ] =gYj g ?aj][lgjk( l ] Bjgmh hjagjalak]k
k][mjaf_ kgmj[]k g afYf[af_ Yl KYj]fl >gehYfq d]n]d* O ] Yae g l ak hgda[q ak lg k][mj]
afYf[af_ Yl Y dgo]j [gkl Yf dgf_]j eYlmjala]k o ad] an]jka qaf_ alk mf af_ kgmj[]k* Df Y alagf(
l ak ]f[gmjY_]k Y[[]kk lg [YhalYd eYjc]lk Yf Yddgok _j]Yl]j d]paZadalq af afYf[af_ [gfljY[lk lg
hjgegl] l ] Bjgmh k _jgol kljYl]_q*
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MYgdcbg V Y hUl dc Wm UbX jU iYg c >Y bYl

OUl Kc Wm

O ] >]ddf]p Bjgmh k OYp Kgda[q( Yhhjgn] af Emdq .,.- Zq alk =gYj g ?aj][lgjk( ]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 ZYk] gf l ] mla]k g

ljYfkhYj]f[q( _gg Yal Yf dgqYdlq( Yf emlmYd ljmkl* O ] hgda[q ak Yhhda[YZd] lg Ydd Bjgmh
]flala]k Yf ( [gfk]im]fldq( ak afl]f ] lg Z] gddgo] Zq l ] ]ehdgq]]k*

O ak OYp Kgda[q j]af gj[]k Yf mh Yl]k l ] ajkl Bjgmh OYp NljYl]_q Yhhjgn] af .,-2*

Dl k gmd Z] fgl] l Yl Bjgmh k OYp Kgda[q ]klYZdak ]k( Yegf_ gl ]j l af_k( alk [geeale]fl lg 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 ] Bjgmh k OYp Kgda[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
j]_Yj ( l ] >]ddf]p Bjgmh [gehYfa]k Yj] ]flala]k af[gjhgjYl] af @mjgh]Yf [gmflja]k l Yl Yj] fgl
dakl] Yk [gmflja]k gj l]jjalgja]k [dYkka a] Yk km[ *

OUl >cbhfc AfUaYkcf

Df Emdq .,.-( l ] =gYj g ?aj][lgjk Yhhjgn] Y f]o Aak[Yd >gfljgd Yf Makc HYfY_]e]fl
NlYf Yj l Yl ]klYZdak ]k Y l j]])daf]k)g ) ] ]fk] eg ]d6

O ] ajkl daf] ak [gehjak] g l ] ]Y k g nYjagmk Zmkaf]kk Yf gj_YfakYlagfYd mfalk( af[dm af_ l ]
BdgZYd OYp ?]hYjle]fl alk]d ( lg l ] ]pl]fl l Yl l ]q gof l ] a ]j]fl hjg[]kk]k l Yl eYq d]Y lg
ak[Yd jakc Yf ( l ]j] gj]( Yj] j]khgfkaZd] gj ]p][mlaf_ l ] [gfljgdk Ykka_f] lg l ]e*

k l ] k][gf daf]( ]fkmjaf_ l ] hjgh]j mf[lagfaf_ g l ] Aak[Yd >gfljgd Yf Makc HYfY_]e]fl
Nqkl]e Yf l ] Y ]imYl] [gehdaYf[] oal ak[Yd hgda[a]k( egfalgjaf_ Y[lagf hdYfk( [gfljgddaf_ l ]
]ngdmlagf g ak[Yd jakck( ]l[*( >]ddf]p Yk l ] OYp >gehdaYf[] >geeall]]*

AafYddq( l ] l aj daf] g ] ]fk] ak j]khgfkaZd] gj l ] ]nYdmYlagf Yf YkkmjYf[] g l ]
] ][lan]f]kk Yf ] a[a]f[q g l ] afl]jfYd [gfljgd kqkl]ek( jakc eYfY_]e]fl( Yf _gn]jfYf[]
kqkl]ek Yf hjg[]kk]k aehd]e]fl] af l ] ak[Yd jakc geYaf* O ] ]Y g l ak daf] g ] ]fk] ak

Dfl]jfYd m al* alagfYddq( lg Y[ a]n] l ]k] gZb][lan]k Yf Yn] Y j]daYZd]( Z]ll]j( Yf egj]
Y[[mjYl] eg ]d( l ] Aak[Yd Makc HYfY_]e]fl Yf >gfljgd Nqkl]e Yk Z]]f j]na]o] ]n]jq q]Yj
af Y[[gj Yf[] oal l ] eg ]d#k da ] [q[d]( o a[ ak ZYk] gf an] c]q klY_]k6 D ]fla a[Ylagf(
kk]kke]fl( ?] afalagf g M]khgfk]k( Hgfalgjaf_( Yf >gflafmgmk Dehjgn]e]fl*

O ] OYp >gehdaYf[] >geeall]] j]hgjlk lg l ] m al Yf Makc HYfY_]e]fl >geeall]] Yf lg l ]
=gYj g ?aj][lgjk* M]_Yj af_ l ] ak[Yd jakc eYfY_]e]fl hjg[]kk af l ] >]ddf]p Bjgmh( al ak Y
[gflafmgmk [q[d] ZYk] gf an] c]q h Yk]k D ]fla a[Ylagf( kk]kke]fl( ?] afalagf g M]khgfk](
Hgfalgjaf_( Yf >gflafmgmk Dehjgn]e]fl%* AafYddq( [gehdaYf[] oal ak[Yd _gn]jfYf[] ak
Ykk]kk] l jgm_ l ] ]klYZdak e]fl g h]jag a[ [gfljgdk gf l ] nYjagmk ]Y k g a ]j]fl
Zmkaf]kk Yf gj_YfakYlagfYd mfalk* Df l ] ]n]fl g ]l][laf_ af[a ]flk af l ]k] [gfljgdk( Y[lagf
hdYfk Yj] Y_j]] mhgf*

OUl >cad UbWY >caa hhYY

Og _mYjYfl]] l ] hjgh]j mf[lagfaf_( kmh]jnakagf Yf ] ][lan]f]kk g l ] OYp >gfljgd AjYe]ogjc(
af Emdq .,.- l ] =gYj g ?aj][lgjk Yhhjgn] l ] af[gjhgjYlagf g l ] OYp >gehdaYf[] >geeall]]*
O ak f]o Zg q j]hgjlk lg l ] m al Yf Makc HYfY_]e]fl >geeall]] Yf ak kljm[lmj] Yk Y
[gdd]_aYl] Zg q eY ] mh g Y [ Yajh]jkgf( l j]] e]eZ]jk Yf Y l][ fa[Yd k][j]lYjq l ] dYll]j
oal fg nglaf_ ja_ lk%* R ad] l ] l j]] e]eZ]jk Z]dgf_ lg l ] >]ddf]p Bjgmh( l ] [ Yajh]jkgf ak
Yf af ]h]f ]fl lYp ]ph]jl oal ]pl]fkan] Yf j][g_fak] klYf af_ af l ] lYp a]d *

O ] OYp >gehdaYf[] >geeall]] ak j]imaj] lg hjgegl] Yf Ykk]kk l ] [gjj][l aehd]e]flYlagf
Yf ] a[Y[q g l ] >]ddf]p OYp Makck >gfljgd Yf HYfY_]e]fl Nqkl]e( Yf lg ]fYZd] l ]
hj]n]flagf( ]l][lagf( eYfY_]e]fl Yf eala_Ylagf g lYp jakck*

Og g kg( l ] OYp >gehdaYf[] >geeall]] kmh]jnak]k l ] hdYffaf_ Yf aehd]e]flYlagf g l ]
hjg[]kk]k Yf hjg[] mj]k f][]kkYjq lg e]]l l ] ]klYZdak ] j]imaj]e]flk g l ] OYp Makck
>gfljgd Yf HYfY_]e]fl Nqkl]e( o a[ emkl Z] j]na]o] Yf [gfljgdd] h]jag a[Yddq( Yf
]fkmj]k l Yl lYp [gehdaYf[] gZb][lan]k Yj] Z]af_ e]l*

Amjl ]jegj]( >]ddf]p O]d][ge( l jgm_ alk @l a[k Yf >gehdaYf[] >geeall]]( hjgna ]k Ydd alk
]ehdgq]]k Yf klYc] gd ]jk oal l ] R akld]Zdgoaf_ > Yff]d* O ak ak Y [geemfa[Ylagf lggd l Yl
Yddgok af ana mYdk lg j]hgjl( af Y [gf a ]flaYd Yf Yfgfqegmk eYff]j( ajj]_mdYjala]k( o ]l ]j lYp)
j]dYl] gj af Yfq gl ]j Yj]Y( g hgl]flaYd ka_fa a[Yf[] gZk]jn] oal af l ] [gehYfa]k l Yl eYc] mh
l ] Bjgmh*
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Df l ] [Yk] g lYp)j]dYl] [geemfa[Ylagfk( l ]k] Yj] gjoYj ] lg l ] OYp >gehdaYf[]
>geeall]] gj YfYdqkak Yf j]kgdmlagf* Df l ] q]Yj .,..( l ] gh]jYlagf g l ak e][ Yfake oYk
Y bmkl] lg [gehdq oal l ] hjgnakagfk g ?aj][lan] @P% .,-5+-/3 g l ] @mjgh]Yf KYjdaYe]fl Yf
g l ] >gmf[ad( Yl] J[lgZ]j ./( .,-5( j]_Yj af_ l ] hjgl][lagf g h]jkgfk j]hgjlaf_ Zj]Y[ ]k
g Pfagf dYo R akld]Zdgoaf_ ?aj][lan]%( Yf al oYk gmlkgmj[] lg hjgna ] egj] _mYjYfl]]k lg l ]
haddYjk g [gf a ]flaYdalq Yf Yfgfqealq*

>ccdYfUh jY fY Uh cbg d UbX hUl hfUbgdUfYbWm

>]ddf]p ak mddq [geeall] lg ljYfkhYj]f[q af lYp eYll]jk Yf lg gkl]jaf_ Y
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)/1 [gehYfa]k af l]jek g lYp
ljYfkhYj]f[q Zq Amf Y[a f CYr af alk YffmYd j]hgjl : ecZSfTZt j
KcR daRcV TZR .,.. ( Z]af_ YoYj ] l ] lgh l j]])klYj jYlaf_*

Df hYjla[mdYj( Yf oal j]_Yj lg NhYaf( af N]hl]eZ]j .,.,( l ] =gYj g ?aj][lgjk g >]ddf]p
O]d][ge( N Yhhjgn] alk Y ghlagf g l ] >g ] g Bgg OYp KjY[la[] g l ] NhYfak OYp
ml gjala]k* Df daf] oal l ] hjaf[ahd]k g [ggh]jYlan] j]dYlagfk ah oal l ] OYp ml gjala]k Yf

ljYfkhYj]f[q hjgna ] gj af l ] Bjgmh k OYp Kgda[q( af .,./ l ] >]ddf]p Bjgmh kmZeall] l ]
OYp OjYfkhYj]f[q M]hgjl gj l ] q]Yj .,.. af .,.- Yf .,..( l ] OYp OjYfkhYj]f[q M]hgjlk gj
.,., Yf .,.-( j]kh][lan]dq( o]j] Ydkg kmZeall] %( k]] l ] dakl g ]flala]k l Yl Yn] kmZeall] l ]
KRi KcR daRcV Tj IVa ce%* dl gm_ kmZeakkagf ak fgl [gehmdkgjq gj ]flala]k gj _jgmhk
Y ghlaf_ l ] >g ]( l ] Bjgmh [gfka ]j] l Yl l ] kmZeakkagf g l ak j]hgjl oYk ]kk]flaYd lg gj_]
Y kljgf_ log)oYq j]dYlagfk ah oal l ] NhYfak lYp Yml gjala]k*

Amjl ]jegj]( dggcaf_ Yl gl ]j l]jjalgja]k o ]j] l ] Bjgmh Yk Y hj]k]f[]( af N]hl]eZ]j .,.- Y
N]fagj [[gmflaf_ J a[]j oYk Yhhgafl] gj []jlYaf PF ]flala]k g l ] Bjgmh( oal l ] eYaf mla]k
g Y ghlaf_ j]YkgfYZd] kl]hk lg ]fkmj] l Yl l ] Bjgmh ]klYZdak ]k Yf eYaflYafk YhhjghjaYl] lYp
Y[[gmflaf_ YjjYf_]e]flk* alagfYddq( l ] N]fagj [[gmflaf_ J a[]j emkl egfalgj l ]
YjjYf_]e]flk Yf a ]fla q Yf j]e] q gj j]hgjl Yfq Ykh][lk af o a[ l ]k] Ydd k gjl g l ]
j]imaj]e]fl*

OUl bgdYWh cbg UbX h Uh cbg

k Y [gfk]im]f[] g l ] Ynaf_ ]hdgq] Y OYp Makc >gfljgd Yf HYfY_]e]fl Nqkl]e Yddgoaf_
l ] Bjgmh lg eYfY_] lYp]k mf ]j l ] Z]kl imYdalq klYf Yj k( l ] Bjgmh [gfka ]jk l Yl fg

ka_fa a[Yfl aehY[lk ]jan] jge Y a ]j]fl afl]jhj]lYlagf g l ] dYo oadd Z] j]n]Yd] mjaf_ l ]
[gmjk] g lYp afkh][lagfk gj dala_Ylagfk*

N]] N][lagf -4 g l ] >gfkgda Yl] AafYf[aYd NlYl]e]flk gj mjl ]j af gjeYlagf j]_Yj af_ lYp
afkh][lagfk Yf dala_Ylagfk*

>Y bYl hUl Wcbhf Vih cb

>]ddf]p ak Ydkg k]fkalan] lg Yf YoYj] g alk j]khgfkaZadalq gj l ] ][gfgea[ ]n]dghe]fl g l ]
l]jjalgja]k af o a[ al gh]jYl]k( ]dhaf_ lg [j]Yl] ][gfgea[ nYdm] Zq hYqaf_ lYp]k( Zgl gf alk gof
Y[[gmfl Yf l gk] [gdd][l] jge l aj hYjla]k* [[gj af_dq( al eYc]k Y kmZklYflaYd ] gjl Yf
hYqk [dgk] Yll]flagf lg md addaf_ alk lYp gZda_Ylagfk( af Y[[gj Yf[] oal l ] Yhhda[YZd] jmd]k af ]Y[
l]jjalgjq*

OUl Wcbhf Vih cb b /-/0

z132 Hb
FMb O WWQO QP R X
TU P M UQ % e 20 Y

AaY FMbQ % e+/2 Y
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https://www.hazfundacion.org/sello-transparencia/instituciones-certificadas-2021-t-transparente/responsabilidad-fiscal-ibex-35
https://www.hazfundacion.org/sello-transparencia/instituciones-certificadas-2021-t-transparente/responsabilidad-fiscal-ibex-35
https://sede.agenciatributaria.gob.es/Sede/en_gb/colaborar-agencia-tributaria/relacion-cooperativa/foro-grandes-empresas/codigo-buenas-practicas-tributarias/entidades-presentadoras-it.html?faqId=89a692f5f8b1d810VgnVCM100000dc381e0aRCRD


Agddgoaf_ l ] J@>?#k [Yk ZYkak e]l g gdg_q( >]ddf]p#k lglYd lYp [gfljaZmlagf af alk fgjeYd
[gmjk] g Zmkaf]kk af .,./ oYk @PM 021 eaddagf @PM 1-/ eaddagf af .,..%* Jof lYp]k Yj] l gk]
Zgjf] Zq l ] Bjgmh Yf l gk] g l aj hYjla]k Yj] l gk] l Yl Yj] [gdd][l] Yf hYa lg l ] nYjagmk
lYp Yml gjala]k gf Z] Yd g km[ l aj hYjla]k( Yf l ]j] gj] g fgl j]hj]k]fl Y [gkl gj l ] Bjgmh*

>@GGI@S O S >JIOMD PODJI %a cbg c Yifcg&

0. ?YWYaVYf /-/0 0. ?YWYaVYf /-//

Jkb hUlYg%.&
OUl Wc YWhYX

fca h fX
dUfh Yg%/&

OchU Jkb hUlYg%.&
OUl Wc YWhYX

fca h fX
dUfh Yg %/&

OchU

NhYaf -,5 54 .,3 /3 31 --.

DlYdq -, 2/ 3/ .1 3/ 54

AjYf[] 30 11% -5 /, 0. 3.

I]l ]jdYf k 1 ., .1 -- ., /-

Pfal] Faf_ ge -1 -, .1 0, /1 31

Noalr]jdYf -/ 4 .- 5 3 -2

Dj]dYf / -. -1 0 5 -/

Kgjlm_Yd 3 1 -. . -4 .,

mkljaY ,*1 ,*3 -*. , / /

No] ]f - 2 3 1 3 -.

?]feYjc , 3 3 , . .

KgdYf /- .. 1/ .4 /- 15

K eR .25 -53 021 -5- /.. 1-/

-% Df[dm ]k lYp]k l Yl af[mj Yf Y[lmYd [gkl gj l ] Bjgmh ZYka[Yddq af[dm ]k hYqe]flk g af[ge] lYp( dg[Yd
lYp]k( nYjagmk jYl]k Yf ]ehdgq]jk# kg[aYd k][mjalq [gfljaZmlagfk%*

.% Df[dm ]k lYp]k l Yl g fgl Y ][l l ] j]kmdl( Zml Yj] [gdd][l] Zq >]ddf]p gf Z] Yd g l ] lYp Yml gjala]k gj
Yj] hYa gf Z] Yd g l aj hYjla]k l ]q ZYka[Yddq af[dm ] l ] f]l nYdm])Y ] lYp( oal ] m[lagfk jge
]ehdgq]]k Yf l aj hYjla]k Yf ]ehdgq]]k# kg[aYd k][mjalq [gfljaZmlagfk%*
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DbWcaY hUl dUmaYbh

O ] j][gf[adaYlagf g l ] ]Y af_ ·Df[ge] OYp KYqe]fl jge l ] >gfkgda Yl] NlYl]e]fl g
>Yk Adgok gj l ] q]Yj ]f ] gf /- ?][]eZ]j .,./ Yf .,..( oal ·Df[ge] lYp af l ]
>gfkgda Yl] Df[ge] NlYl]e]fl ak Yk gddgok6

O cigUbXg c Yifcg

DbWcaY hUl dUmaYbh 0. ?YWYaVYf /-/0 0. ?YWYaVYf /-//

:fccV e eRi ViaV dV.. -/1(.3,% .0(/14%

KYqe]fl g af[ge] lYp hjagj q]Yj -0(225% ..(-20%

M][]anYZd] g af[ge] lYp hjagj q]Yj /1(3.1 5(-0/

Df[ge] lYp j][]anYZd]%+hYqYZd] 13(-,4% .(35,

Igf)j][mjjaf_ Df[ge] lYp hYa ./ ´ 3(/0.%

Jl ]jk 5(.3.% 1/(553%

GRj V e W Z T V eRi Rd aVc eYV : d ZUReVU
JeReV V e W :RdYW hd

-4,(150% 51(5.4%
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.. N]] fgl] -4*Z lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*

./ N]] fgl] -4*Z( k][lagf O ] j]n]jk] e]j_]j ljYfkY[lagf lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk*



O ] Zj]Yc gof g af[ge] lYp hYqe]flk Zq [gmfljq gj l ] .,./ afYf[aYd q]Yj ak Yk gddgok6

M@ F?JRI JA OC@ DI>JH@ O S K TH@IO T >JPIOMT %a cbg c Yifcg&

/-/0 /-//

DbWcaY fca
gU Yg hc h fX

dUfh Yg

DbWcaY fca
bhfU* fcid

cdYfUh cbg k h
ch Yf hUl

if gX Wh cbg

OUb V Y UggYhg
ch Yf h Ub WUg

UbX WUg
Yei jU Ybh

>cfdcfUhY
bWcaY hUl
UWWfiYX cb
U bg, cggYg

>cfdcfUhY
bWcaY hUl dU X

DbWcaY fca
gU Yg hc h fX

dUfh Yg

DbWcaY fca
bhfU* fcid

cdYfUh cbg k h
ch Yf hUl

if gX Wh cbg

OUb V Y UggYhg
ch Yf h Ub WUg

UbX WUg
Yei jU Ybh

>cfdcfUhY
bWcaY hUl
UWWfiYX cb
U bg, cggYg

>cfdcfUhY
bWcaY hUl dU X

mkljaY 2-/ , 4/- 0/% ´ 35 . ..2 4 X

?]feYjc 353 - -(3-2 -2 ´ /2 . 43 / ´

AjYf[] 350 ´ 1(,,, /4 24 305 1 0(13- 04 .-

Dj]dYf -22 ´ .14 4 . 13 . -5/ .% /

DlYdq -0. - -02 5 - 3/1 - -(2,1 -/ 5

I]l ]jdYf k 2/ ´ ´ ´ 3 -/, 1 -04 /.% -,

KgdYf 215 ´ -(-/5 13 5 0-/ ´ -(./0 / 3

Kgjlm_Yd -05 ´ 11, 1 2 -.5 0 1-2 . -

NhYaf 4/ 3/ .13 / 4, 123 52 443 -0 5

No] ]f 2, , -13 . - 12 - -0. 2 1

Noalr]jdYf /4 . 50 . -. -14 1 ..4 2% 5

PF 041 - -(1-5 .0 3% /42 5 42- -// -1

K eR 0(,05 34 --(223 -.- -4- /(054 -/. -,(251 -5, 45
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NighU bUV Y bUbWY

k hYjl g l ] [geeale]fl lg kmklYafYZadalq(
>]ddf]p Yk ]ka_f] Y NmklYafYZadalq)Gafc]
AafYf[af_ AjYe]ogjc lg j]af gj[] l ] jgd] g
kmklYafYZadalq Yk Yf afl]_jYd hYjl g l ] Bjgmh k
mf af_ hjg[]kk*

O ] AjYe]ogjc ak Yda_f] oal Z]kl hjY[la[]k
Yk ]k[jaZ] Zq l ] Dfl]jfYlagfYd >YhalYd
HYjc]l kkg[aYlagf k ·D>H % NmklYafYZadalq)
Gafc] =gf Kjaf[ahd]k ·NG=K % .,., Yf l ]
GgYf HYjc]l kkg[aYlagf k ·GH %
NmklYafYZadalq)Gafc] GgYf Kjaf[ahd]k .,.-
·NGGK % Yf oadd Ydkg hjgna ] afn]klgjk oal
mjl ]j afka_ lk aflg >]ddf]p#k kmklYafYZadalq
kljYl]_q Yf [geeale]flk*

>]ddf]p k JfdeRZ RSZ Zej)CZ VU Z R TZ X
cR Vh c Yaek lg [gn]j Yfq mh[geaf_

kmklYafYZadalq)dafc] afYf[af_k( o ]l ]j
l jgm_ NmklYafYZadalq)Gafc] =gf k(
NmklYafYZadalq)Gafc] >gfn]jlaZd] =gf k(
NmklYafYZadalq)Gafc] GgYfk gj gl ]j ]Zl
afkljme]flk km[ Yk [j] al Y[adala]k Yf
]janYlan]k( o gk] afYf[aYd [ YjY[l]jakla[k Yj]

dafc] oal kmklYafYZadalq h]j gjeYf[] lYj_]lk*
dd NmklYafYZadalq)Gafc] afYf[af_ afkljme]flk

oadd Z] j] ]jj] lg [gdd][lan]dq Yk kmklYafYZadalq)
dafc] afYf[af_k*

O ] AjYe]ogjc Yk Z]]f j]na]o] Zq
NmklYafYdqla[k( hjgna ]jk g JVT U GRcej
FaZ Z d JGF% o a[ [gfka ]jk al lg Z]
Yda_f] oal l ] Dfl]jfYlagfYd >YhalYd HYjc]lk
kkg[aYlagf#k NmklYafYZd] =gf Kjaf[ahd]k

.,., Yf l ] GgYf HYjc]l kkg[aYlagf#k
NmklYafYZd] G]f af_ Kjaf[ahd]k .,./*

>]ddf]p Yk k]d][l] log ]fnajgfe]flYd FKDk
Yf gf] kg[aYd FKD( o a[ Yj] [gj]( j]d]nYfl
Yf eYl]jaYd lg alk Zmkaf]kk Yf af mkljq Yf
Yj] Yda_f] oal alk @NB NljYl]_q*

FKD  - ) @fnajgfe]flYd6 K]j[]flY_]
j] m[lagf g >]ddf]p k BCB ]eakkagfk6


 FKD  -Y6 01 j] m[lagf af N[gh] -( .
Yf / jge m]d Yf ]f]j_q)j]dYl]
Y[lanala]k BCB ]eakkagfk Zq .,.1 nk
.,., Yf 3, af .,/, nk .,.,*


 FKD -Z6 .- j] m[lagf g YZkgdml]
N[gh] / BCB ]eakkagfk jge
hmj[ Yk] _gg k Yf k]jna[]k Yf
[YhalYd _gg k Zq .,.1 nk .,.,*

FKD . ) @fnajgfe]flYd6 Df[j]Yk] YffmYd
kgmj[af_ g j]f]oYZd] ]d][lja[alq lg -,,
Zq .,.1

FKD / ) Ng[aYd6 Df[j]Yk] l ] h]j[]flY_] g
oge]f af aj][lgj Yf k]fagj
eYfY_]e]fl+eYfY_]j jgd]k af l ] >]ddf]p
Bjgmh lg /, Zq .,.1*

?mjaf_ l ] q]Yj ]f ] Yl /- ?][]eZ]j .,./ (
l ] Bjgmh kljm[lmj] @PM 0*/=f @PM /*0=f
Yk Yl /- ?][]eZ]j .,..% af Y[adala]k dafc] lg
l ] NmklYafYZadalq AjYe]ogjc gj 1 q]Yjk oal
log g l ] af a[Ylgjk af[dm ] af l ]
AjYe]ogjc* k]] eV -1%*

O ] egkl mh)lg) Yl] af gjeYlagf gf @NB
afYf[af_ hjg_jYee]k ak YnYadYZd] af l ] VSe
ac XcR Vd k][lagf g l ] [gjhgjYl]
o]Zkal]* alagfYddq( 8 Vi 4* JfdeRZ RS V
WZ R TV af[dm ]k ]lYad] af gjeYlagf gf l ]
h]j gjeYf[] g l ] FKDk*

DbX WUhcf ?YgWf dh cb NhUhig /-/0 OUf Yh /-/2 OUf Yh /-0-

FKD -Y

M] m[lagf af N[gh] -( .
Yf / jge m]d Yf ]f]j_q)
j]dYl] Y[lanala]k BCB
]eakkagfk

4/% 01% 3,%

FKD -Z

M] m[lagf g YZkgdml]
N[gh] / BCB ]eakkagfk
jge hmj[ Yk] _gg k Yf
k]jna[]k( Yf jge [YhalYd
_gg k

-0% .-% X

FKD . ffmYd kgmj[af_ g
j]f]oYZd] ]d][lja[alq 33 -,, X

FKD /
K]j[]flY_] g oge]f af
aj][lgj Yf k]fagj

eYfY_]e]fl+eYfY_]j jgd]k
/, /, X
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Kcgh VU UbWY g YYh YjYbhg

? gdcgU c h Y df jUhY bYhkcf
Vig bYgg

k mjl ]j ]phdYaf] af Igl] .- aa% lg l ]
Y[[gehYfqaf_ >gfkgda Yl] AafYf[aYd
NlYl]e]flk( gf .5 A]ZjmYjq .,.0 l ] Bjgmh
[gehd]l] l ] kYd] g alk hjanYl] f]logjc
Zmkaf]kk*

KUmaYbh c h Y VcbX aUhif b b
EUbiUfm /-/1

Jf EYfmYjq .,.0 l ] eYlmjaf_ @PM 31,(,,,
l gmkYf Zgf j] ]ehlagf oYk hYa oal
]paklaf_ [Yk *

IYk A bUbW b cf >Y bYl IcfX Wg

Jf EYfmYjq .,.0 >]ddf]p Igj a[k ka_f] Y
@PM 4,(,,, l gmkYf 1)q]Yj Y[adalq lg mf
l ] mlmj] [Yh]p j]imaj]e]flk* ?jYo gofk
jge km[ Y[adalq [Yf Ydkg Z] eY ] af ?FF gj
N@F*
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/+2 PNEIANN POG F
ig bYgg cih cc cf /-/2

aU bhU bYX

O ] Bjgmh Yk hj]nagmkdq akkm] dgf_)l]je
lYj_]lk mh lg .,.1 l Yl Yj] [gfka ]j] nYda Zq
l ] _jgmh Yk g l ] Yl] g l ak Dfl]_jYl]
ffmYd M]hgjl l ] ·.,.1 OYj_]lk %*

O ] .,.1 OYj_]lk Yj] mf ]jhaff] Zq a_ dq
nakaZd] afYf[aYdk Yf [gmd lj]f lg l ] mhh]j
]f g l ] jYf_] a [mjj]fl a_ af dYlagf d]n]dk
Yj] kmklYaf] Yl j]n]fm] Yf bmkl]
@=DO? d]n]d( o ]j]Yk goaf_ lg a_ ]j afl]j]kl
[gkl( MGA>A ak lj]f af_ lg l ] dgo ]f g l ]
jYf_]*

Bi XUbWY /-/2 %zHb&

Jh]jYlaf_ Df[ge] 0(-,, 0(/,,

bmkl] @=DO? /(/,, /(1,,

MGA>A .(,,, .(.,,

O ] .,.1 OYj_]lk Yj] ZYk] gf k]n]jYd
Ykkmehlagfk* dd g l ] Ykkmehlagfk j]dYl] lg
Y[lgjk o a[ Yj] gmlka ] l ] mdd [gfljgd g l ]
=gYj g ?aj][lgjk*
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/+3 0I ANO M MAG OE IN
>Y bYl b h Y ghcW aUf Yh

Jf ., Emf] .,-2( l ] D=@S /1 O][ fa[Yd nakgjq >geeall]] Yhhjgn] l ] af[dmkagf g >]ddf]p
O]d][ge >GIS6 NH% af l ] Z]f[ eYjc af ]p g NhYaf k klg[c ]p[ Yf_]( l ] D=@S /1( o a[
Zjaf_k lg_]l ]j l ] hjaf[ahYd [gehYfa]k gf l ] NhYfak klg[c ]p[ Yf_] af l]jek g [YhalYdakYlagf
Yf lmjfgn]j* O ak ead]klgf] Zjgm_ l oal al Y ZjgY ]faf_ g l ] k Yj] gd ]j ZYk]( _anaf_ >]ddf]p
a_ ]j daima alq Yf eYcaf_ al egj] YlljY[lan] lg afn]klgjk* l hj]k]fl >]ddf]p Yk Y kgda

k Yj] gd ]j ZYk] Yf l ] eYbgjalq [gfk]fkmk g YfYdqklk o g gddgo gmj [gehYfq [*'3, ak Y
j][gee]f Ylagf lg Zmq*

k Yl /- ?][]eZ]j .,./( l ] k Yj] [YhalYd g >]ddf]p Bjgmh klgg Yl @PM -32(2-5 l gmkYf ( Y
kaeadYj a_mj] [gehYj] oal /- ?][]eZ]j .,..( j]hj]k]fl] Zq 3,2(031(/31 [memdYlan] Yf
af anakaZd] gj afYjq j]_akl]j] k Yj]k g @PM ,*.1 hYj nYdm] ]Y[ ( mddq kmZk[jaZ] Yf hYa k]]
Igl] -0*Y lg l ] Y[[gehYfqaf_ [gfkgda Yl] afYf[aYd klYl]e]flk%*

>]ddf]p k k Yj] hja[] af[j]Yk] '-2 mjaf_ .,./( [dgkaf_ Yl @PM /1*22 h]j k Yj]* O ] Yn]jY_]
ngdme] ljY ] Yk Z]]f YhhjgpaeYl]dq -(3.. l gmkYf k Yj]k Y Yq* O ] D=@S /1( NOJSS
@mjgh] 2,, Yf l ] NOJSS @mjgh] 2,, O]d][ge o]j] gof Zq './ ( '-- Yf '. gn]j l ]
kYe] h]jag *

>]ddf]p#k eYjc]l [YhalYdakYlagf klgg Yl @PM .1(-5/ eaddagf Yl l ] q]Yj ]f ] gf /- ?][]eZ]j
.,./( 333 a_ ]j l Yf Yl klYjl g ljY af_ gf 3 HYq .,-1( [gehYj] oal Y -, jgh af l ] D=@S
/1 gn]j l ] kYe] h]jag *

O ] h]j gjeYf[] g >]ddf]p k Yj]k mjaf_ .,./( [gehYj] oal l ] ]ngdmlagf g D=@S /1( NOJSS
@mjgh] 2,, Yf NOJSS @mjgh] 2,, O]d][ge( oYk Yk gddgok6

M@ F?JRI JA OC@ H DI >@GGI@S NOJ>F M ODJN O
?@>@H @M 0.) /-// I? /-/.7

0. ?YWYaVYf /-/0 0. ?YWYaVYf /-//

ImeZ]j g k Yj]k 3,2(031(/31 3,2(031(/31

Nlg[c eYjc]l [YhalYdakYlagf Yl h]jag +q]Yj ]f eaddagfk g
]mjgk% .1(-5/ .-(400

N Yj] hja[] Yl [dgk] @PM+k Yj]% /1*22 /,*5.

HYpaeme k Yj] hja[] gj l ] h]jag @PM+k Yj]% /4*53 1-*3,

?Yl] -2+,.+.,./ ,/+,-+.,..

Hafaeme k Yj] hja[] gj l ] h]jag @PM+k Yj]% .2*,. .4*,.

?Yl] ./+-,+.,./ -/+-,+.,..

n]jY_] k Yj] hja[] gj l ] h]jag @PM+k Yj]% /0*33 /4*31

n]jY_] Yadq ngdme] k Yj]k% -(.30(/2, -(3.-(555

KYf cfaUbWY c >Y bYl g UfYg

>]ddf]p D=@S)/1
NOJSS @mjgh] 2,, O]d][ge NOJSS @mjgh] 2,,

4,

5,

-,,

--,

-.,

-/,

-0,
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OM@ NPMT NC M@N

62-)355
-+.02" c hg g UfY WUd hU

OfYUgifm g UfYg

Jf /- HYq .,-4 l ] Jj afYjq B]f]jYd
N Yj] gd ]j k H]]laf_ g >]ddf]p O]d][ge(
N* * j]kgdn] lg ]d]_Yl] af Yngmj g l ]
=gYj g ?aj][lgjk l ] Y[mdlq lg hmj[ Yk]
lj]Ykmjq k Yj]k mh lg Y daeal g -, g l ]
k Yj] [YhalYd*

Df .,.-( >]ddf]p =gYj g ?aj][lgjk Yhhjgn]
l ] >]ddf]p k Oj]Ykmjq N Yj]k Kgda[q( o a[ ak
YnYadYZd] gf l ] >gjhgjYl] R]Zkal]* O mk(
mjaf_ .,./( >]ddf]p a fgl [Yjjq gml
ak[j]lagfYd hmj[ Yk]k g lj]Ykmjq k Yj]k
/,.(.,3 l gmkYf af .,..%* O ]k] hmj[ Yk]k
o]j] [Yjja] gml mf ]j l ] ]d]_Ylagf jge l ]
Jj afYjq B]f]jYd N Yj] gd ]j k H]]laf_ lg l ]
=gYj g ?aj][lgjk g HYq .,-4 Yf md addaf_
l ] hjaf[ahd]k ]klYZdak ] af l ] lj]Ykmjq
k Yj]k hgda[q* O ] mk] g l ] lj]Ykmjq k Yj]k
Y[imaj] mf ]j ak[j]lagfYd hmj[ Yk]k oadd
]h]f gf l ] Y_j]]e]flk j]Y[ ] Zq l ]

>gjhgjYl] Bgn]jfYf[] Zg a]k* Jf - Emf]
.,./( l ] Jj afYjq B]f]jYd N Yj] gd ]j k
H]]laf_ j]kgdn] lg Yhhjgn] l ]
Y gj]e]flagf] ]d]_Ylagf af l ] kYe] l]jek*
l /- ?][]eZ]j .,./ Yf .,..( 1.(/55 Yf

.5-(.14 lj]Ykmjq k Yj]k Yn] Z]]f ljYfk ]jj]
lg ]ehdgq]]k af j]dYlagf lg ]ehdgq]]
j]emf]jYlagf hYqYZd] af k Yj]k( j]kh][lan]dq*
Df Y alagf( mjaf_ .,./( -,4(134 k Yj]k Yn]
Z]]f ljYfk ]jj] lg Zgf gd ]jk af j]dYlagf lg
l ] j]hmj[ Yk] g k]fagj mfk][mj]
[gfn]jlaZd] Zgf k* AafYddq( 3(/0. lj]Ykmjq
k Yj]k Yn] Z]]f ljYfk ]jj] Yk hYqe]fl af
caf gj hjg ]kkagfYd k]jna[]k*

O ] fmeZ]j g lj]Ykmjq k Yj]k Yk Yl /-
?][]eZ]j .,./ Yf .,.. Yegmflk lg 51,(244
Yf -(--5(,,3 k Yj]k( j]kh][lan]dq Yf
j]hj]k]flk ,*-/1 Yf ,*-14 ( j]kh][lan]dq(
g l ] k Yj] [YhalYd g >]ddf]p O]d][ge( N* *
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N UfY c XYf fYaibYfUh cb

O ] Yhhjgn] k Yj] gd ]jk j]emf]jYlagf
hgda[q Yaek lg eYaflYaf Yf YhhjghjaYl] ZYdYf[]
Z]lo]]f k Yj] gd ]j j]emf]jYlagf( l ] hYj]fl
[gehYfq k hjg al _]f]jYlagf Yf l ] hYj]fl
[gehYfq k _jgol kljYl]_q( o ad] hmjkmaf_ Yf
Y ]imYl] [YhalYd kljm[lmj]* R ]f
aehd]e]flaf_ l ] N Yj] gd ]jk M]emf]jYlagf
Kgda[q( l ] Bjgmh ak g[mk] gf akljaZmlaf_ Yf
YffmYd ana ]f g -, YZgn] l ] ana ]f
akljaZml] gj l ] hjagj q]Yj* k Y j]kmdl( ]Y[

q]Yj l ] hYj]fl [gehYfq akljaZml]k ana ]f k
Y_Yafkl ]al ]j f]l hjg al gj akljaZmlYZd]
j]k]jn]k YlljaZmlYZd] lg l ] Bjgmh gj l ]
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 -,5 eaddagf( lg Z]
hYa mh jgfl gj af afklYde]flk gn]j l ] q]Yjk
.,.,( .,.-( .,.. Yf .,./* 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 ] JYRcVY UVcdx
IV f VcReZ G ZTj( k Yj] gd ]j
j]emf]jYlagf gj ak[Yd q]Yj .,.- oadd Z]
]imanYd]fl lg l Yl gj .,., @PM .5*/ eaddagf%

hdmk -, @PM /.*. eaddagf%7 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 /1*0 eaddagf%*

Jf -1 ?][]eZ]j .,..( l ] =gYj g ?aj][lgjk
Yhhjgn] l ] gddgoaf_ N Yj] gd ]jk#
M]emf]jYlagf Kgda[q [gjj]khgf af_ lg ak[Yd
q]Yjk .,./ Yf .,.06 a% l ] k Yj] gd ]j
j]emf]jYlagf [gjj]khgf af_ lg ak[Yd q]Yj
.,./ oadd Z] ]imanYd]fl lg l Yl g .,.. @PM
/2*2 eaddagf% hdmk -, @PM 0,*/ eaddagf%7 aa%
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
.,./ hdmk -, @PM 00*/ eaddagf%*

Jf -kl Emf] .,./( l ] ffmYd N Yj] gd ]jk
H]]laf_ Yhhjgn] l ] akljaZmlagf g Y
ana ]f [ Yj_] lg l ] k Yj] hj]eame

j]k]jn] lg Y eYpaeme g @PM 41 eaddagf( lg Z]
hYa mh jgfl gj l jgm_ afklYde]flk mjaf_ l ]
q]Yjk .,./( .,.0 Yf .,.1* Dl oYk Ydkg Y_j]]
lg ]d]_Yl] lg l ] =gYj g ?aj][lgjk l ]
Yml gjalq lg ]klYZdak ( a l ak ak l ] [Yk]( l ]
Yegmfl Yf l ] ]pY[l Yl] g ]Y[ hYqe]fl
mjaf_ kYa h]jag ( YdoYqk Yll]f af_ lg l ]

eYpaeme gn]jYdd Yegmfl klahmdYl] *

?mjaf_ .,./( Yf af [gehdaYf[] oal l ]
Bjgmhyk 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 --(4.. l gmkYf ( o a[
j]hj]k]flk @PM ,*,-232 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 .4(024
l gmkYf ( o a[ j]hj]k]flk @PM ,*,0,/1 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[] *

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

C B A
hc hg g UfY c XYfg

N 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 gf 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 ]
JaR ZdY Je T iTYR XV : ZddZ
>IHQ% Yf gl ]j Zg a]k( Yf l ] :V Vi
T ca cReV hVSdZeV* 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 CZ VU ( KhZeeVc Yf
P fKfSV%( 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 -*/ Ffc
T Ze V e ) JeR VY UVcd*
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Db /-/0) >Y bYl Wcbg ghYbh m

adfcjYX hg cjYfU
gWcfY b h Y gighU bUV hm

fUh b g) fYUW b U *h aY
g

>Y bYl b NighU 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 gn]j 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@0Bgg ( 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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j4 OVV Ob aO OO F: K K
M S O OVOWO P
M W K ci K OQc( P VVc
OWLONNON S S ( K N R aO
P M RO KS ON

Q O S RO O SO P C
RK WOK O
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K O K* GRO F: S NSMO K O K

V RK ROV LO O
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WK UO O MOS O
ObOM S * JO K O RK c aS R
RO M S SW OWO
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POOV N M VSNK O

SO S S S RO 7Ci
h4 VS i( K N RK O T S ON( K
RO PS aO M S N S Q (
RO OVOM S O h7 F O*!

Ocb fibYh
B cVU KiV W U fg ? fYWhcf * >Y bYl
>cfdcfUhY

NighU bU mh Wg

NmklYafYdqla[k e]Ykmj]k Y [gehYfq#k @NB jakc
Yf ak mkmYddq mk] Zq 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 alk
jakc eYfY_]e]fl( aehjgnaf_ alk J> IZd
IReZ X Zq ., ( Y[ a]naf_ Y k[gj] g --*0
hgaflk ).*2 nk .,.. k[gj]%( o a[
[gfkgda Yl]k >]ddf]p hgkalagf Yk Y dgo @NB
jakc [gehYfq gj l ] gmjl [gfk][mlan] q]Yj
Yf Zjaf_k l ] [gehYfq [dgk]j lg f]_da_aZd]
jakc( Yl Y aklYf[] g -*0 hgaflk*

Amjl ]jegj]( l ] jakc ak [dYkka a] Yk f]_da_aZd]
af an] gml g l ] k]n]f [Yl]_gja]k( af a[Ylaf_
hjY[la[Yddq fg jakc( Yf log g l ]e Yj] nYdm]
oal af l ] dgo jakc [Yl]_gjq* O ] gfdq jakc
o a[ a fgl aehjgn] af j]dYlagf lg l ]
hj]nagmk q]Yj ak CmeYf >YhalYd( Ydl gm_ al kladd
j]eYafk Y f]_da_aZd] jakc*

Df .,./( >]ddf]p aehjgn] alk j]dYlan]
h]j gjeYf[]( _gaf_ jge l ] a l .,..% lg l ]
ajkl h]j[]flad] .,./% af j]dYlagf lg l ]
O]d][geemfa[Ylagf N]jna[]k Df mkljq*

alagfYddq( af .,..( .,./( Yf .,.0 >]ddf]p
oYk YoYj ] l ] @NB Ogh)MYl] =Y _] jge
NmklYafYdqla[k( eYcaf_ al gf] g l ] lgh 1,
jYfc] [gehYfa]k af l ] @NB Makc MYlaf_k
mfan]jk]*

?ck EcbYg NighU bUV hm DbXYl

Df .,./( >]ddf]p oYk af[dm ] af l ] ?END
@mjgh]( k[gj] 35 gml g -,,% af l ] .,./
N"K BdgZYd >gjhgjYl] NmklYafYZadalq
kk]kke]fl >N N[gj] Yk g ..+-.+./%( '0/

hgaflk j]dYlan] lg l ] k][lgj Yn]jY_]( Yf
af[j]Yk] alk h]j[]flad] Zq gf] hgafl*
KYjla[mdYjdq fgl]ogjl q ak l ] kmZklYflaYd
af[j]Yk] g -, hgaflk af l ] ]fnajgfe]flYd
ae]fkagf*

Naf[] .,-3( >]ddf]p Yk aehjgn] alk k[gj] Zq
'05*- *

N#K B cVU >cfdcfUhY NighU bUV hm
ggYggaYbh %>N &

O ] N"K BdgZYd : ca cReV JfdeRZ RSZ Zej
8ddVdd V e :J8% jYf_]k jge , lg -,,(
o ]j] -,, ak l ] Z]kl k[gj] l Yl [Yf Z]
gZlYaf] *

O ] >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( l ] >]ddf]p Bjgmh Yk
hjg_j]kkan]dq aehjgn] alk k[gj]( YllYafaf_ Yf
gn]jYdd k[gj] g 35 hgaflk af .,./ log hgaflk
d]kk l Yf .,..( Zml eYaflYafaf_ l ] kYe]
h]j[]flad]%*

O ] [gehYfq Yk eYaflYaf] l ] _Yh oal l ]
Df mkljq Z]kl hdYq]j Yl -2 hgaflk* O ak j]kmdl
Yk ]fYZd] >]ddf]p lg j]eYaf 0/ 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] 5.%*

M]_Yj af_ l ] ]ngdmlagf g l ] k[gj] Zq
ae]fkagf( af .,./ >]ddf]p jghh] 3 hgaflk

af l ] Bgn]jfYf[] " @[gfgea[ ae]fkagf(
oal Y k[gj] g 33( Yf aehjgn] af l ]
@fnajgfe]flYd ae]fkagf( oal Y k[gj] g 5-
'-, hgaflk%( o ad] af l ] Ng[aYd ae]fkagf al
jghh] log hgaflk oal Y Y k[gj] g 32 hgaflk*
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Db /-/0) >Y bYl kUg
fYWc b gYX Vm >?K Ug

uNidd Yf @b U YaYbh
GYUXYf /-//v cf hg UWh cb

WcaVUh b W aUhY W Ub Y
UbX hg Y cfhg hc aYUgifY
UbX fYXiWY Ybj fcbaYbhU
adUWh b hg gidd m W U b

>UfVcb ? gW cgifY Kfc YWh %>?K&

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 ] a l
[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 ] ./ 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 ] -4(3,,
[gehYfa]k l Yl >?K ]nYdmYl] l ak q]Yj( l ]
l]d][ge [gehYfq j]eYaf] gf l ] : Z ReV
:YR XV w8 CZdex* 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 ·QYdm] [ Yaf
]f_Y_]e]fl jge =) lg )% Yf
·@f]j_q jge = lg )%* Hgj]gn]j( >]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 oYk Z]]f j][g_fak] Zq >?K
Yk Jfaa ZVc XRXV V e CVRUVc .,.. 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] lg hjgna ] l ak af gjeYlagf Yk hYjl g
l ] >?K Nmhhdq > Yaf im]klagffYaj] .,./*

AON@1BccX

O ] AON@0Bgg 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
eYaflYaf] l ] k[gj] g 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 '-
hgaflk Yf '-*/ hgaflk j]kh][lan]dq*

>]ddf]p eYaflYaf] alk k[gj] gj Ydd ae]fkagfk
oal Y eYpaeme k[gj] af Bgn]jfYf[] 1 gml g
1%* O ] a_ ]kl k[gj]k o]j] Y[ a]n] af6
CmeYf Ma_ lk " >geemfalq( GYZgmj
NlYf Yj k( fla)>gjjmhlagf( >gjhgjYl]
Bgn]jfYf[]( Yf OYp OjYfkhYj]f[q*

HN>D

@Y[ q]Yj( HN>D a ]fla a]k /1 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] *

>]ddf]p mh ]d alk HN>D @NB MYlaf_ af .,..(
k][mjaf_ Yf klYlmk* Cgo]n]j( af .,./
>]ddf]p mh_jY ] alk jYlaf_ jge lg ) gfdq
.5 g [gehYfa]k af l ] O]d][geemfa[Ylagfk
N]jna[]k k][lgj Ynaf_ gZlYaf] l ak k[gj]*
>]ddf]p [gflafm]k lg klYf gml gj alk
d]Y ]jk ah af @fnajgfe]fl oal af
l]d][geemfa[Ylagfk k]jna[]k( gZlYafaf_ l ]
a_ ]kl Y[ a]nYZd] k[gj] -,+-,%*
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https://www.cdp.net/en/scores
https://www.cdp.net/en/scores
https://www.cdp.net/en/research/global-reports/engaging-the-chain#supplier-engagement-2021


BM@N
>Y bYl IYh Yf UbXg UW YjYX
h Y aUl aia gWcfY c .--
dc bhg UbX >Y bYl
Nk hnYf UbX UW YjYX 52

ccaVYf BYbXYf*@eiU hm DbXYl

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] haddYjk6 ]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 .,./* O ] Bjgmh Yk Z]]f k]d][l] Yk gf]
g 041 [gehYfa]k Y[jgkk 01 [gmflja]k Yf
j]_agfk lg bgaf l ] .,./ 9 SVcX >V UVc)
bfR Zej UVi( 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_*

O ] =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 0*/ hgaflk( gZlYafaf_ Yf gn]jYdd k[gj]
g 33*3/ hgaflk 3/*0, hgaflk af .,..%*

BM@N

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 ] l aj [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 ]
>I J9 WcRdecfTefcV GfS ZT ZdT dfcV
.,./*

Agj l ] l aj [gfk][mlan] q]Yj( l ] [gehYfq
Yk eYaflYaf] alk hgkalagf af _jgmh · ( l ]
a_ ]kl d]n]d( [gehYj] lg l ] k][lgj Yn]jY_](

o a[ j]eYafk Yl ·> * 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 · * O ak q]Yj( l ] [gehYfq
af[j]Yk] alk k[gj] Zq - hgafl gn]j l ]
hj]nagmk q]Yj( Y[ a]naf_ 42 hgaflk gml g -,,*

Amjl ]jegj]( gf . J[lgZ]j( >]ddf]p
I]l ]jdYf k Y[ a]n] l ] eYpaeme k[gj] g
-,, hgaflk Yf 1 klYjk af l ] BM@N= .,./
kk]kke]fl( kgda a qaf_ alk hgkalagf Yk l ]

k][lgj d]Y ]j gj .,./* Noalr]jdYf Y[ a]n]
41( Ydkg aehjgnaf_ alk h]j gjeYf[] [gehYj]
lg l ] hj]nagmk q]Yj*

NhUbXUfX @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 ] J
JaR ZdY UVi kaf[] .,-3* Df ]Yjdq .,./(
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*

@WcjUX g

>]ddf]p Yk aehjgn] alk jYlaf_ jge 0, lg 4-(
]fl]jaf_ l ] Ogh - g [gehYfa]k ]nYdmYl] Zq
@[gnY ak* >]ddf]p [gflafm]k lg klYf gml gj alk
d]Y ]jk ah af @fnajgfe]fl oal gmlklYf af_
kmklYafYZadalq j]kmdlk 5,+-,,%*

Q 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[]* Df .,.-
>]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 2, [*'// %* Df .,.. Yf .,./( l ]j]
oYk fg mh Yl] gj >]ddf]p Ykk]kke]fl
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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.gresb.com/nl-en/about-us/gresb-participant-members/
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

