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Fa[c*J^^ []d]ZjYlagf gf Emf] ./) lg l`] KYjY\] Yl6 h+e+ gf
Emf] /4) l`jgm_` l`] ^afYd]n]flk g^ Emf] /5) af l`] Kja\]
Bma\]+

<k Y[geemfalq) o] `Yn] [ge] Ydgf_ oYq af \aklaf_mak`af_
gmjk]dn]k af l`] >alq g^ Cgmklgf) l`] Pfal]\ NlYl]k)Yf\ l`]
ogjd\+ O`ak akY\aj][l j]kmdlg^ qgmj [gflafm]\ hYjla[ahYlagf
Yf\ kmhhgjl gn]j l`] q]Yjk+Tgm Yj] l`] gf]k o`g `Yn] eY\]
Cgmklgf G]kZaYf $ BYq Kja\] Y[lanala]kkm[` Ylj]e]f\gmk
km[[]kk+

O`] =gYj\ g^ ?aj][lgjk ]phj]kk]k gmj \]]h]kl _jYlalm\] Yf\
Yhhj][aYlagf lg l`] Kja\] @p][mlan] >geeall]] ^gj l`]aj
[geeale]fl Yf\ hYkkagf Yf\ l`] eYfq ngdmfl]]j `gmjk l`]q
`Yn] [gfljaZml]\ \mjaf_ l`] hYklq]Yj+O`]q`Yn] \gf] Y
ogf\]j^md bgZ af [j]Ylaf_ l`ak ghhgjlmfalq ^gj mklg []d]ZjYl]
gmj mfalq Yf\ \an]jkalq af Yf ]d][lja^qaf_ oYq+

R] Ydkgl`Yfc Yddg^ gmj khgfkgjk Yf\ l`] eYfq af\ana\mYdk)
gj_YfarYlagfk) Yf\ dg[YdZmkaf]kk]k o`g `]dh mkl`jgm_`gml l`]
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o`g dgn] oge]f Yj] d]kZaYfk)o`a[` ak\]jan]\ ^jge G]kZgk)
NYhh`g%kakdYf\`ge]+ <f\ \mjaf_ l`] ^]jn]fl gj_Yfaraf_ af
l`] oYc] g^ l`] Nlgf]oYdd Maglk)_Yq Yf\ d]kZaYfY[lanaklk
Y\ghl]\ l`] Bj]]c d]ll]j dYeZ\Y &<+')o`a[` l`]q l`gm_`l oYk Y
Bj]]c kqeZgd ^gj ]f]j_q) lg kqeZgdar] !_Yq hgo]j+!

DlakaehgjlYfl lg j][g_far] l`] hgo]j g^ l`] Bj]]c eql`k Yf\
l`] hgo]j l`Yl eql`k `gd\ ^gj mklg\Yq+Agj l`] Yf[a]flk)
eql`k hjgna\]\ Yf ]phdYfYlagf ^gj l`] oYq l`af_k Yj]) fgl gfdq
af l`] fYlmjYdogjd\) ZmlYdkgaf kg[aYdj]dYlagfk+R] \]eYf\
k[a]fla^a[ ]phdYfYlagfk ^gj fYlmjYdYf\ kg[aYdh`]fge]fY
lg\Yq) Zmlo] [gflafm] lg [j]Yl] ^a[lagfk lg `]dh ]phdYaf `go
o] [Ye] lg Z]+

Jmj eql` akl`] Nlgf]oYdd Maglk+J^ [gmjk]) l`] jaglk \a\
`Yhh]f+ =ml o] [Yddl`Yl Emf] o]]c]f\ af .636 l`] Zajl` g^ l`]
d]kZaYfYf\ _Yq ja_`lk egn]e]fl) Yka^al o]j] <l`]fY Zmjklaf_
^mddqYjegj]\ ^jge l`] `]Y\ g^ U]mk+Bjgmhk Y\ng[Ylaf_ _Yq
Yf\ d]kZaYfja_`lk) km[` Ykl`] HYllY[`af] Ng[a]lq Yf\ l`]
?Ym_`l]jk g^=adalak)]pakl]\ af <e]ja[Y Z]^gj] Nlgf]oYdd) Yf\
Y\ng[Y[q _jgmhk o]j] gj_Yfar]\ af B]jeYfq ]n]f hjagj lg
Rgjd\ RYj DD+O`]j] akYdkg\]ZYl] YZgmlo`Yl Y[lmYddq
`Yhh]f]\ Yf\ o`g hYjla[ahYl]\ af l`] jaglk+
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FRPPWQLV[&>DTDGH&>LFQLF&@SHHFKHU&2QG
GDQFLQJLQVRVKHQLJKV& %Eg`f*Ha[`Y]d
<dZ]jl) ^j]im]fl Kja\] KYjY\] oYl[`]j Yf\
kge]lae] hYjla[ahYfl

Cgo]n]j) fgf] g^ l`Yl j]YddqeYll]jk Y_Yafkll`] afkhajYlagfYd
]dgim]f[] g^ l`] klgjq+BYq e]f Yf\ d]kZaYfk)_ja]naf_ gn]j
l`] j][]fl \]Yl` g^ gf] g^ l`]aj _j]Yl]kl a[gfk) Em\q BYjdYf\)
_g lg l`] Nlgf]oYdd Dff lg \jafc) kg[aYdar])Yf\ ^gj_]l l`]aj
ogjja]k+ R`]f Yhgdala[YddqeglanYl]\ jYa\ Z]_afk) fgl mfdac]
eYfq jYa\k Z]^gj] l`ak) l`] hYljgfk) Y^l]j \][Y\]k g^
ghhj]kkagf Zq l`] dYo)[d]j_q) Yf\ \g[lgjk) ^afYddqk`go l`]aj
Yf_]j+ O`]q j]kakl Yjj]kl) klgf] l`] hgda[] [Yjk) ZYjja[Y\] l`]
g^^a[]jk af l`] ZYj)Yf\ YlljY[l gfdggc]jk Yf\ ^]ddgo*^a_`l]jk
^jge Yddgn]j l`] QaddY_]+Df l`] fa_`lk l`Yl ^gddgo)^a_`lk
Z]lo]]f l`] hgda[] Yf\ _Yq e]f Yf\ d]kZaYfk[gflafm]) Zmll`]
egg\ akegj] hgdala[Yd+O`]j] Yj] [`Yflk g^ !BYq Kgo]j ! Yf\
Y[lanaklkmk] l`] ghhgjlmfalq lg hgkl ^dq]jk Y\n]jlakaf_
e]]laf_k g^ l`] BYq <[lanaklk <ddaYf[] Yf\ gl`]j
gj_YfarYlagfk+KYjla[ahYflkYf\ oalf]kk]k lg l`] jaglk Yj]
]f]j_ar]\ Yf\ bgaf l`] f]o _jgmhk) lYcaf_ hYjl af
\]egfkljYlagfk Yf\ gl`]j Y[lanala]kl`Yl Zgjjgo `]Ynadq ^jge
d]^l*oaf_ ZdY[cYf\ oge]f%k egn]e]flk+ Nggf) ogj\ ak
khj]Y\ Y[jgkk <e]ja[Y Yf\ ]n]flmYddqlg @mjgh] Yf\ l`] j]kl
g^ l`] ogjd\7 l`]j] akYf]o) nalYd̀ meYf ja_`lk egn]e]fl ^gj
]imYdalq)daZ]jlq)Yf\ bmkla[]j]_Yj\d]kk g^ k]pmYdgja]flYlagf+

Oo]flq*faf] q]Yjk dYl]j)al eYq fgl Z] hgkkaZd]lg cfgo a^l`ak
Y[[gmfl g^ l`] Nlgf]oYdd jaglk ak[gehd]l]dq Y[[mjYl]+=ml dac]
l`] Yf[a]fl eql`k) l`] `]jalY_] g^ Nlgf]oYdd Yf\ `go al `gd\k
mklg_]l`]j akalkhjgh]j e]Ykmj]+ Agj f]Yjdq l`j]] \][Y\]k)
Nlgf]oYdd `Yk afkhaj]\ mklg Z] hjgm\ g^ o`g o] Yj]) lg Z]
mfal]\ af gmj [Ymk])lg Z] _jYl]^md̂ gj l`] nYkl\an]jkalq af gmj
[geemfalq) Yf\ lg Z] YdoYqkYoYj] g^ gmj hgo]j+

3 >^cab^] EYgV]Ub# AUm*f]XY ,443

=TbbX]V bWT
B^dT N^c LP]b

; kcf_ g\cd Zcf Wcid`Yg

IfYgYbhYX Vm
IUhf]W_E+OUW\cb EFLP(;=I

;b ]bhYbgY -+(\cif YldYf]YbWY Zcf Wcid`Yg

Rci
h\Y VY
dcgY5h\
KY`Uh]cbg
cZ ibXYfghU
WcbgW]cig U[
UWWYggh\Y bi
h]cbg\]d h\UhkUg

jY
X Vm

b dif(
) CaU[c

dcfhUbWY
]h\ h\]g ib(

[ada[kUmg hc
fca mcif fY`U(

]`X\ccX)

M\Y ib]eiY XYg][b
Uddfcdf]UhY Zcf mci ] )

g Rci kUbh hc Ybf]W\' XYYdYb cf fYj]hU`]nYU
[ccX fY`Uh]cbg\]d)

p+Rci kUbh hc bifhifY U bYk fY`Uh]cbg\]d)

g Rci UfY ]b U X]ZZ]Wi`hfY`Uh]cbg\]d UbX kUbh
hc YbX U `cb[(ghUbX]b[ ]adUggY)

c Rci UfY bYUf VfYU_(id UbX kUbh hc
XYW]XY]Zh\Y fY`Uh]cbg\]d WUbVY gUjYX)

EYgV]Ub UbX AUm =cid`Yg
FUm ,0(,2
;i[ ,/(,1

Gcj 1(3

CRTNUKRSBcifg
g @f]XUm2 5.+da hc ,+5.+da
g LUhifXUm 35.+Ua hc 3da
g LibXUm 35.+Ua hc 2da

CRTNUKRS=cgh
g "0++ dYf Wcid`Y

KY[ ]ghYf Yc f`m (

Ybfc``aYbh ]g `]a]hYX 

@cf KY[]ghfUh]cb cf ;XX]h]cbU` ]bZcfaUh]cb'
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+332 F`XSTFP`PST=`P]S CP`aWP[a
O`] BjYf\ HYjk`Ydkg^ l`] Cgmklgf G]kZaYf # BYq Kja\]
KYjY\] Yj] \]\a[Yl]\ af\ana\mYdkYf\ gj_YfarYlagfk o`g Yj]
jgd] eg\]dk Yf\ d]Y\]jk ^gj l`] [geemfalq) O`]q ljmdq
]p]ehda^q gmj mfalq) \an]jkalq) Yf\ ]d][lja[alq+

'
@Y[` q]Yj l`] nglaf_ e]eZ]jk g^ l`] Kja\] >geeall]] ]d][l
af\ana\mYdkYf\ Yf gj_YfarYlagf ^gj mh lg ^gmjJjYf\ HYjk`Yd
hgkalagfk7eYd] Yf\ ^]eYd] BjYf\ HYjk`Ydk)CgfgjYjq BjYf\
HYjk`Yd)Yf\ CgfgjYjq BjYf\ HYjk`Yd * Jj_YfarYlagf+
IgeafYlagfk ^gj ]Y[` hgkalagf Yj] eY\] af ojalaf_ lg l`] Kja\]
>geeall]] YlY_]f]jYd Kja\] >geeall]] e]]laf_ k]n]jYd
egfl`k Z]^gj] l`] KYjY\]+O`] eYd] Yf\ ^]eYd] BjYf\
HYjk`Ydhgkalagfk Yj] ]Y[` YoYj\]\ lg Y_Yq gj d]kZaYfh]jkgf
o`g `Yk \]egfkljYl]\ gmlklYf\af_ \]\a[Ylagf Yf\ k]jna[] lg
l`] [geemfalq+ O`] hgkalagf g^ CgfgjYjq BjYf\ HYjk`Yd ak
YoYj\]\ lg Y`]l]jgk]pmYd h]jkgf o`g `Yk \]egfkljYl]\
gmlklYf\af_ \]\a[Ylagf Yf\ k]jna[] lg l`] _Yq Yf\ d]kZaYf
[geemfalq) Yf\ l`] hgkalagf g^ CgfgjYjq BjYf\ HYjk`Yd*
Jj_YfarYlagf akYoYj\]\ lg Yf gj_YfarYlagf l`Yl `Yk \gf] l`]
kYe]+

>^]^`P`g =`P]S CP`aWP[ '
E`VP]XhPbX^]

ITfPa =Pg G^ST^
7aa^RXPbX^]?]R( '
>^cab^] 9WP_bT`

O`] e]f Yf\ oge]f g^ l`] O]pYk
BYq Mg\]g <kkg[aYlagf &O+B+M+<+'
Yj] ZdYraf_ljYadkaf eYcaf_ YhdY[]
^gj l`] [geemfalq af l`] khgjl g^
jg\]g) Yf\ l`]q oaddZ] af ^jgfl
Y_Yaf\mjaf_ l`] .665 Cgmklgf G]kZaYf # BYq Kja\] KYjY\] Yk
gmj CgfgjYjq BjYf\ HYjk`Yd * Jj_YfarYlagf+

O+B+M+<+)Yko]dd YkalkCgmklgf [`Yhl]j) oYk ]klYZdak`]\ af
.650 YkYfgfhjg^al gj_YfarYlagf \]\a[Yl]\ lg hjgna\af_
o]kl]jf ]n]flk ^gj l`] _Yq Yf\ d]kZaYf[geemfalq Yf\
kmhhgjlaf_ l`] hgkalan] aeY_] g^ l`] [geemfalq+

HYjc NdYll]jq)Kj]ka\]fl g^ l`] O+B+M+<+Cgmklgf [`Yhl]j) kYa\
l`] _jgmh akn]jq ]p[al]\ YZgmlalkhjgeaf]fl hdY[] af l`] .665
Kja\] KYjY\]+!O+B+M+<+%k\aj][lan] aklg hjgegl] l`] khgjl g^
jg\]g af l`] _Yq Yf\ d]kZaYf[geemfalq)! HYjc kYa\+!O`]
KYjY\] _an]k mkY_j]Yl ghhgjlmfalq lg k`go h]ghd] `go em[`
^mf l`] jg\]g Yf\ gmj gl`]j o]kl]jf Y[lanala]kYj]+!

O`] gj_YfarYlagf%k[geeale]fl lg l`] [geemfalq Ydkg
af[dm\]k jYakaf_^mf\k ^gj nYjagmk)egkldq <D?N*j]dYl]\)
[`Yjala]k l`jgm_` hjg[]]\k ^jge l`] O+B+M+<+jg\]g `]d\ ]Y[`
Ign]eZ]j+ @Y[` [`Yhl]j jYak]kegf]q l`jgm_`gml l`] q]Yj lg
hml gf l`] jg\]g Yf\ j][]an]k YhjghgjlagfYd Yegmfl g^ egf]q
^jge l`] jg\]g lg YoYj\ dg[Yd[`Yjala]k+NlYl]oa\]) O+B+M+<+
`Yk jYak]\ gn]j ".+5 eaddagf+O`] Cgmklgf [`Yhl]j `Yk jYak]\
"./-)--- af l`] hYkl l`j]] q]Yjk+M][]fl j][aha]flk g^O+B+M+<+
Cgmklgf [`Yhl]j YoYj\k af[dm\] l`] KR< Cgda\Yq >`Yjala]k)
l`] KR< >gYdalagf)l`] Kja\] >geeall]] g^ Cgmklgf) l`]
Ggnaf_ <jek Agmf\Ylagf) =]jaf_ >Yj] >]fl]j) Yf\ l`] K]l
KYljgd+

F`XST=cXST
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ATXbWP]S IPbXPPbO
C^] `TaT'X^RPbX^]̂ ` :^]]P
Pb^c` HWT_WT`S[^RPbX^](

J]XUXTSen]jkad%a]dd̂ d][lja^a]dd

>^]^`P`g =`P]S
CP`aWP[

8P`QP`P LX]ab^]

Agj eYfq q]Yjk) =YjZYjY
Rafklgf `Yk Z]]f Yna_gjgmk
Y\ng[Yl] ^gj \an]jkalq Yf\
af[dmkagf+Df l`] dYkl̂ an]
q]Yjk) l`ak `Yk [ge] lg
af[dm\] _Yq Yf\ d]kZaYf
]imYdja_`lk Yko]dd+

R`]f =YjZYjY%kqgmf_]kl
kgf) K`addah)[Ye] gml lg `]j
af .660) k`] aee]\aYl]dq
bgaf]\ l`] Cgmklgf [`Yhl]j
g^ KYj]flk) AYeada]kYf\
Aja]f\k g^ G]kZaYfkYf\ BYqk &KAG<B' Yf\ ima[cdq _gl
afngdn]\ af eYfq hjg_jYek l`Yl Ya\ l`] _jgmh%keakkagf g^
Y\ng[Y[q) ]\m[Ylagf) Yf\ ^Yeadqkmhhgjl+

=YjZYjYoYk afngdn]\ af log n]jq aehgjlYfl KAG<B Y\ng[Y[q
hjg_jYek af .663+ R`ad] k`] oYk nakalaf_ NYf?a]_g) k`] kYo
ZaddZgYj\khgkl]\ Zq l`] KAG<B [`Yhl]j l`]j] \mjaf_ l`]
M]hmZda[YfIYlagfYd >gfn]flagf+ =YjZYjỲ ]dh]\ lg YjjYf_]
^gj l`]k] ZaddZgYj\klg Z] k]fl lg Cgmklgf kg l`]aj hgo]j^md
e]kkY_]k YZgmld]kZaYfYf\ _Yq ]imYdalq[gmd\ Z] k]]f Yddgn]j
`]j `ge]lgof+

=YjZYjYYdkg̀ ]dh]\ gj_Yfar] KAG<B Cgmklgf%k!Hgek Yf\
?Y\k Bg Og RYk`af_lgf! Zmkljah lg dgZZq^gj hYkkY_]g^
@ehdgqe]fl Igf*?ak[jaeafYlagf <[l &@I?<' af .663+ O`]
dYo oYk fYjjgodq \]^]Yl]\) Zmll`] ljah [`Yf_]\ l`] dan]kg^
l`] KAG<B hYjla[ahYflk Yf\ l`] h]ghd] l`]q e]l+ O`]q lggc
l`] Zmkkg l`]q [gmd\ klgh Yf\ lYdclg h]ghd] YZgmll`]aj
eakkagf Yf\ YZgml@I?< gf l`] jgY\ lg ?+>+ O`] e]eZ]jk%
[gf^a\]f[] ko]dd]\ oal` ]Y[` klgh Yf\ l`]q ha[c]\ mhegj]
Yf\ egj] dgZZqaklkYdgf_ l`] oYq+

=YjZYjYakYdkgY[lan] af kmhhgjlaf_ KAG<B Cgmklgf%k
eakkagf g^ ]\m[Ylagf+ <k Yf gj_Yfar]j g^ l`] _jgmh%kNh]Yc]jk
=mj]Ym)k`] `]dhk lg ljYaf Yf\ k]f\ gmlngdmfl]]jk o`g kh]Yc
YZgmll`]aj gof ]ph]ja]f[]k Yf\ Ykkaklaf k]fkalanalq Yf\
\an]jkalq ljYafaf_ af gj\]j lg af[j]Yk] YoYj]f]kk g^ _Yq Yf\
d]kZaYfakkm]kaf [gjhgjYlagfk) _gn]jfe]fl Y_]f[a]k) [`mj[`]k)
`]Ydl` gj_YfarYlagfk) k[`ggdk Yf\ mfan]jkala]k) [ana[ Yf\ kg[aYd
gj_YfarYlagfk) qgml` _jgmhk) Yf\ l`] e]\aY+

=YjZYjYkYa\`]j f]pl kl]h af KAG<B gj_Yfaraf_ aklg `]dh af
[j]Ylaf_ egj] \an]jkalq Yegf_ l`] KAG<B e]eZ]jk`ah+ N`]
kYa\k`] `Yk Z]]f afngdn]\ af akkm]kg^ af[dmkanalqkaf[] `]j
[Yeh Yf\ [gdd]_] \Yqk Yf\) af dYl]jq]Yjk) l`jgm_` kg[aYdogjc+
=YjZYjY)o`g lmjf]\ 3- af <hjad) j]lmjf]\ lg l`] Pfan]jkalq g^ +
Cgmklgf BjY\mYl] N[`ggd g^ Ng[aYdRgjc af .65/ Yf\ oYk Y
l`]jYhakl ^gj .- q]Yjk+

=YjZYjYakYf gmlklYf\af_ Y\ng[Yl] ^gj KAG<B Yf\ ^gj l`]
Cgmklgf d]kZaYfYf\ _Yq [geemfalq+ Df l`ak q]Yj g^
[]d]ZjYlaf_ l`] hgo]j o] `Yn] af gmj mfalq Yf\ gmj \an]jkalq)
k`] akhjgm\ lg Z] gmj KYjY\]%kCgfgjYjq BjYf\ HYjk`Yd+

!DYe `Yhha]kl o`]f DYe af Yogjd\ l`Yl j]hj]k]flk YddBg\%k
[`ad\j]f)! k`] kYa\+

F`XST=cXST +-



=`P]S CP`aWP[

@PRZXT:^dP[

EY[ca] ?gnYd `Yk ]d][lja^a]\
Cgmklgf G]kZaYf # BYq
Kja\] KYjY\]k oal` `]j
Z]Ymla^mdkead] Yf\ nanY[agmk
khajalkaf[] .656) Zmlk`]
^afYddq_]lk lg \g al YkY
BjYf\ HYjk`Ydl`ak q]Yj+

.665 eYjc]\ EY[ca]%kl`aj\
fgeafYlagf ^gj BjYf\
HYjk`Yd g^ l`] KYjY\]) Yf\
k`] oYk Zgl` `gfgj]\ Yf\
j]da]n]\ o`]f k`] ^gmf\ gml
k`] ogf+ !DoYk Z]_affaf_ lg
^]]d dac] NmkYfGm[[a g^ l`]
Kja\] KYjY\] ! k`] kYa\+

EY[ca]%kY[lanake af l`] d]kZaYfYf\ _Yq [geemfalq kl]ek
^jge `]j Z]da]^ af l`] f]]\ ^gj hYjla[ahYlagfYf\ d]Y\]jk`ah) `]j
dgn] g^ khgjlk Yf\ ]p]j[ak]) Yf\ `]j hjg^]kkagfYd klYlmj]YkY
[`ajghjY[la[ h`qka[aYf ZYk]\ af Hgfljgk]+

EY[ca]%kd]Y\]jk`ah jgd]k af l`] Cgmklgf _Yq Yf\ d]kZaYf
[geemfalq `Yn] af[dm\]\ ^gmf\af_ gj_YfarYlagfk km[` Yk
RgeYf Rgjck) l`] Bj]Yl]j Cgmklgf BYq Yf\ G]kZaYf
>`YeZ]j g^ >gee]j[]) Yf\ l`] G]kZaYfC]Ydl` DfalaYlan]
&GCD'Yf\ `gd\af_ hgkalagfk af k]n]jYd gj_YfarYlagfk) km[` Yk
Kj]ka\]fl,>g*>`Yaj g^ O]Ye Cgmklgf Yf\ GCD)Qa[]*Kj]ka\]fl
g^ <ea_gk Qgdmfl]]jk af @\m[Ylagf Yf\ N]jna[] &<Q@N')Yf\
N][j]lYjq g^ l`] Bj]Yl]j Cgmklgf BYq Yf\ G]kZaYf>`YeZ]j
g^ >gee]j[] Yf\ <Q@N+Df .663 Yf\ .664 k`] oYk >`Yaj g^
GCD%k̂ajklYf\ k][gf\ <ffmYd G]kZaYfC]Ydl` AYajk)Yf\ af
.664 k`] [g*[`Yaj]\ <Q@N%k̂ajklKja\] BYdY+Df .661 Yf\
.662 EY[ca] oYk l`] Qgdmfl]]j >ggj\afYlgj g^ l`] Cgmklgf
=dY[c Oa] ?aff]j+ N`] ak[mjj]fldq >g*>`Yaj g^ <Q@N%k.665
Kja\] BYdY)YZgYj\ e]eZ]j g^ <Q@N)Kj]ka\]fl g^GCD) Qa[]*
Kj]ka\]fl g^ G]kZaYfkaf =mkaf]kk) Ye]eZ]j g^ O]Ye
Cgmklgf) O]Ye Nhgfkgj g^ l`] <\bmkl]jk oge]f%k kg^lZYdd
l]Ye) Yf\ Ye]eZ]j g^ l`] MYafZgo Ma\]jk+

EY[ca] ak\]\a[Yl]\ lg ]fkmjaf_ `]Ydl` [Yj] ^gj ]n]jqgf] Yf\
`Yk ]klYZdak`]\ Yhjg_jYe af `]j gof [`ajghjY[la[ [dafa[ lg
hjgna\] [Yj] ^gj l`gk] o`g Yj] af\a_]fl) af ^afYf[aYd̀ Yj\k`ah)
gj oal` dalld]gj fg `]Ydl` afkmjYf[]+ N`] `Yk Ydkgngdmfl]]j]\
`]j k]jna[]k Yll`] O`geYk Nlj]]l >dafa[ Yf\ Yll`] =]jaf_
<\mdl ?Yq >Yj] <[lanalq >]fl]j+

MYak]\ af BmYqfYZg)Km]jlg Ma[g) EY[ca] j]lmjf]\ lg Km]jlg
Ma[g dYklq]Yj ^gj NYfEmYf%k.664 BYq Yf\ G]kZaYfKja\]
KYjY\]+N`] `Yk YdkglYc]f hYjl af k]n]jYd gl`]j Y[lanakl
eYj[`]k+ EY[ca] `Yk Z]]f Y_m]kl kh]Yc]j YlnYjagmk_Yq Yf\
d]kZaYf]n]flk) `Yk Z]]f ^]Ylmj]\ af kge] g^ gmj [geemfalq%k
dg[YdhmZda[Ylagfk)Yf\ `Yk Z]]f Y[gfljaZmlgj lg l`]k]
hmZda[Ylagfk+

EY[ca] `Yk j][]an]\ `gfgjk ^jge O]Ye Cgmklgf) BYq Yf\
G]kZaYfCakhYfa[k Pfa\gk) GCD)Yf\ <Q@N+N`] kYqk̀ ]j
_j]Yl]kl `gfgj) l`gm_`) oYk Z]af_ fgeafYl]\ ^gj l`] hgkalagf
g^ Cgmklgf G]kZaYf# BYq Kja\] KYjY\] BjYf\ HYjk`Yd Yf\
^afYddqZ]af_ ]d][l]\ l`ak q]Yj+

!NmkYfGm[[a) ]Yl qgmj `]Yjl gml !

+. >^cab^] BTaQXP]" =Pg F`XST +332

/#"/""""""/""""""""""

=gZ =gmlgf akY[geemfalq
!dan] oaj]! o`g [gff][lk
Cgmklgf Yf\ l`] ogjd\ Zq
Z]af_ Y[lan] af eYfq
\a^^]j]fl [`YjalYZd]Yf\
kg[aYdgj_YfarYlagfk+

O`ak [gff][lagf [Yf Z]kl Z]
k]]f \mjaf_ !G]l Pk
@fl]jlYaf Tgm! &GP@T'
o]]c]f\) Y^mf*^add]\kg[aYd
_Yl`]jaf_ ^gj l`] d]Yl`]j
[geemfalq `]d\ ]Y[` q]Yj
\mjaf_ l`] o]]c]f\
^gddgoaf_ HYj\a BjYk+=gZ
`Yk Z]]f [`YajeYf g^ l`]
Cgmklgf >gmf[ad g^ >dmZk)
l`] _jgmh j]khgfkaZd] ^gj gj_Yfaraf_ l`] o]]c]f\) kaf[] .660+
I]Yjdq 5-- h]ghd] _gl lg_]l`]j ^gj .665%kGP@T o]]c]f\)
j]hj]k]flaf_ /0 klYl]kYf\ ^gmj^gj]a_f [gmflja]k+

Jja_afYddq ^jge HadoYmc]]) Rak[gfkaf) =gZ egn]\ lg
Cgmklgf af Emf] .65- Yf\ ogjck YkYd]_YdYkkaklYfl+C] k]jn]k
YkKj]ka\]fl @e]jalmk g^ l`] O]pYkM]f]_Y\]k Yf\ `Yk Z]]f Y
e]eZ]j kaf[] .654+ C] akYdkgl`] Qa[] Kj]ka\]fl g^ l`] =gYj\
g^ ?aj][lgjk g^ l`] KR< Cgda\Yq >`Yjala]k) o`a[` [gflafm]k
l`] f]]\]\ ^mf\jYakaf_ ^gj <D?N k]jna[]k Z]_mf Zq l`] dYl]
GY\q Qa[lgjaYGmkl+

=gZ akYe]eZ]j g^ l`] MgqYd)Ngn]j]a_f) Yf\ Deh]jaYd>gmjl
g^ l`] Naf_d] NlYj)Df[+)Yf\ `Yk Z]]f `gfgj]\ loa[] Zq l`]
>gmjl+C] j][]an]\ l`] .663 Agmf\]j%k <oYj\ ^gj >geemfalq
N]jna[]) Yf\ `] oYk l`] ^ajklfgf*e]eZ]j af Cgmklgf lg
j][]an] Y!Ga^]lae]! lald] ^jge l`] >gmjl+

Jn]j l`] q]Yjk =gZ `Yk gj_Yfar]\ eYfq Z]f]^alk ^gj Cgmklgf%k
nalYdgj_YfarYlagfk) af[dm\af_ l`] >gdl 12k%Nlgf] NgmhAmf\)
J KYljgd)l`] KR< Cgda\Yq >`Yjala]k) l`] Ggnaf_ <jek
Agmf\Ylagf) Yf\ gl`]jk+ Jf HYq 0-) `] oadd`gkl YZ]f]^al ^gj
l`] Kja\] >geeall]] Yl>`Yf[]k+ &O`Yfck)=gZ '

=gZ kYa\Z]af_ fYe]\ BjYf\ HYjk`Yd g^ l`] Kja\] KYjY\] akY
_j]Yl `gfgj Yf\ kge]l`af_ `] f]n]j \j]Ye]\ ogmd\ `Yhh]f+
!Ddgn] \gaf_ eq [`Yjalq ogjc Yf\ Z]af_ YhYjl g^ l`]
[geemfalq+ Dl%kbmklo`g DYe)! =gZ kYa\+!Dl%kogf\]j^md l`Yl
l`] [geemfalq ^af\k eq ogjc ogjl`q g^ km[` Yf `gfgj+!

=gZ akYdkgYe]eZ]j g^ l`] Cgmklgf <j]Y =]Yjk Yf\ akYCgkl
>geeall]] e]eZ]j g^ Ngaj]] <mZ]j_af]+ C] akYf Ykkg[aYl]
e]eZ]j g^ k]n]jYd Yj]Ykg[aYdYf\ ]\m[YlagfYd gj_YfarYlagfk)
af[dm\af_ Cgmklgf%kO]pYkMa\]jk) Nmf\Yf[] >Ylld] >gehYfq)
Yf\ IYlagfYd G]Yl`]j <kkg[aYlagf * Cgmklgf8 l`] Ffa_`lk
\%Jjd]Yfk af I]o Jjd]Yfk8 l`] Aaj]\Yf[]jk af ?YddYk8l`]
>golgof G]Yl`]je]f af Agjl Rgjl`8 l`] Oja*NlYl]Rgd^hY[c
af >af[affYla) J`ag8 Yf\ l`] Nadn]j?gdh`afk af >gjhmk >`jakla+
=gZ `gd\k `gfgjYjq lald]kaf l`] Pfal]\ >gmjl g^ l`] Ggf] NlYj
@ehaj] af ?YddYkYf\ l`] Pfal]\ >gmjl g^ <mklaf+

!D%ehYjl g^ l`] d]Yl`]j ogjd\) l`] \jY_ ogjd\) Yf\ Yddkgjlk g^
[`YjalYZd]gj_YfarYlagfk)! `] kYa\+!DleYc]k e] `Yhhq lg Z]
Yjgmf\ Yddcaf\k g^ h]ghd] Z][Ymk] qgm _]l lg [Yj] YZgml
]n]jqgf] Yf\ ]n]jqgf] [Yj]k YZgmlqgm+!

=`P]S CP`aWP[

8^Q 8^cb^]



J]XUXTS?an]jka^a]\ @d]s8lja^a]\

IWT F`XST9^\\XbbTT ^U>^cab^]

CXaaX^] HbPbT\T]b

O`] Kja\] >geeall]] g^ Cgmklgf) Df[+)akYfgfhjg^al) 2-.&['0
gj_YfarYlagf o`gk] hmjhgk] aklg [ggj\afYl] Yf\ hjgegl]
]n]flk l`Yl []d]ZjYl] l`] \an]jkalq) mfalq)Yf\ `aklgjq g^ l`]
d]kZaYfYf\ _Yq [geemfalq+ R] \g fgl \ak[jaeafYl] gf l`]
ZYkakg^ Y_]) [gdgj) _]f\]j) ljYfk_]f\]j) gj Zak]pmYd
a\]fla^a[Ylagf) fgj \g o] \ak[jaeafYl] Y_Yafkll`] h`qka[Yddq
[`Ydd]f_]\ gj l`gk] o`g Yj] \a^^]j]fldq YZd]\+

R] Yj] `]j] lg [gee]egjYl]) ]\m[Yl]) Yf\ []d]ZjYl] gmj hja\]
Yf\ [j]Yl] YhYl` lgoYj\ Yhgkalan] ^mlmj]^gj Ydd̀meYfalq) fgl
]p[dm\af_ Yfq Ykh][l g^ o`g o] Yj] YkYh]ghd]+

;fTRcbXdT 9^\\XbbTT

>Yjgd >dYjc) >`Yaj &Lm]]f g^ l`] Bg\k'
BYjq HYkk]) Oj]Ykmj]j &Bg\ g^ =YdYf[]'
Ha[`]dd] AjYfc]) @n]flk &Bg\\]kk g^ >]d]ZjYlagf'
=addH[>Ye]q) @n]flk &Bg\ g^ >]d]ZjYlagf'
Eg]dGmljaf_]j) Amf\jYakaf_ &Bg\ g^ =gmflq'
F]naf Neal`) H]\aY &Bg\ g^ @dgim]f[]'
Aj]\ M]faf_]j) H]j[`Yf\ak] &OoafBg\ g^ RYj]k'
KYmdMa[`Yj\k) H]j[`Yf\ak] &Ooaf Bg\ g^ RYj]k'
EgfYl`Yf GYfr) I]okd]ll]j &H]kk]f_]j g^ l`] Bg\k'
Eae N`mekcq) KYjY\] &Bg\ g^ l`] Hggf'
OafYOjYnak)KYjY\] &Bg\\]kk g^ l`] NlYjk'
Bmq =mjfk) Kja\] Bma\] &Bg\ g^ Nlqd] Yf\ Agje'
Ojgq >`jakl]fk]f) Kja\] Bma\] &Bg\ g^ NmZklYf[]'
Hadg Hggf) Kja\] Bma\] &Bg\ g^ H]j[`Yflk'
F]naf R`al]) Qa\]g &Bg\ g^ ?jYeY'
>af\q <j[`]j) Qgdmfl]]jk &Bg\\]kk g^ >`Yje'
KYmd<j[`]j) Qgdmfl]]jk &Bg\ g^ >`YjakeY'

8^P`S ^U:X`TRb^`a

Emda]NakcY)@p][mlan] ?aj][lgj
Ia[c =jaf]k) >gjhgjYl] Nhgfkgjk`ahk
>Yjgd >dYjc) N][j]lYjq,Oj]Ykmj]j
>da^ Ĉ]fk`]o) Amf\jYakaf_
=jaYf F]]n]j) =Yff]j ?aklja[l
EY[c QYdafkca)O][`fgdg_q

BTVP[9^c]aT[

?]ZjY Cmfl

=T]T`P[ ?]U^`\PbX^]

K`gf]7 4.0+2/6+3646

AYp74.0+2/6+36/6

HYad7Kja\] >geeall]] g^ Cgmklgf) Df[+
KJ =gp 33-4.
Cgmklgf OS 44/33*3-4.

@eYad7af^g;hja\]`gmklgf+gj_

R]Z Nal]7ooo+hja\]`gmklgf+gj_

H]]laf_k7 B]f]jYd H]]laf_k Yj] `]d\ Yl4 h+e+ gf l`] l`aj\
Om]k\Yqg^ ]Y[` egfl` Yll`] H]ljghgdalYf Hmdla*N]jna[]
>]fl]j &.142 R+ BjYq'+ @p][mlan] H]]laf_k Yj] `]d\ Yl
4 h+e+ gf l`] ^ajklOm]k\Yq g^ ]Y[` egfl`+

J]XUXTS?an]jka^a]\ @`u[ld%a^a]\

9^\\XbbTTa
@Y[` g^ l`]k] [geeall]]k akj]khgfkaZd] ^gj kge] Ykh][l g^ Ydd
l`] ogjc l`Yl emkl Z] \gf] af gj\]j lg hjg\m[] Y^mf Yf\
]\m[YlagfYd k]Ykgf g^ Kja\] ^gj l`] [geemfalq ]n]jq q]Yj+=q
ogjcaf_ oal` gf] gj egj] g^ l`]k] [geeall]]k) qgm [Yf `]dh
eYc] Cgmklgf Kja\] gf] g^ l`] Z]kl af l`] ogjd\+ >ge] lg gf]
g^ gmj e]]laf_k lg k]] `go Cgmklgf%kd]kZaYfYf\ _Yq
[geemfalq [Yf Z]f]^al ^jge qgmj kcaddkYf\ lYd]fl+

;dT]ba

O`] @n]flk >geeall]] klaemdYl]kafl]j]kl af l`] [geemfalq lg
hjg\m[] ]\m[YlagfYd Yf\ kg[aYdY[lanala]k\mjaf_ Cgmklgf
Kja\]+ O`] [geeall]] [ggj\afYl]k l`]k] ]n]flk Yko]dd Yk
hjg\m[af_ l`] Kja\] >geeall]]%k gof khgfkgj]\ ]n]flk) km[`
Ykl`] ca[c*g^^ hYjlq+

<c]S`PXaX]V

O`] Amf\jYakaf_ >geeall]] hdYfkYf\ hjg\m[]k ^mf ]n]flk
l`Yl jYak]^mf\k ^gj l`] Kja\] >geeall]]%k gh]jYlagfk Zm\_]l+
O`ak [geeall]] g^l]f \]n]dghk bgafl ]^^gjlk oal` gl`]j
[geemfalq gj_YfarYlagfk+@n]f a^qgm gfdq oYfl lg Z]
afngdn]\ oal` gf] hjgb][l gj ]n]fl) [ge] bgaf mk+I]o a\]Yk
Yj] YdoYqko]d[ge]\ 

CTSXP

O`] H]\aY >geeall]]%k hjaeYjq j]khgfkaZadalq aklg ]klYZdak`
j]dYlagfk oal` ]paklaf_ hjafl Yf\ ZjgY\[Ykl e]\aY gf Ydg[Yd)
klYl]oa\]) Yf\) af kge] [Yk]k) fYlagfY..]n]d lg c]]h l`] hmZda[
af^gje]\ YZgmlo`Yl l`] Kja\] >geeall]] ak\gaf_
Yf\ lg klaemdYl]afl]j]kl af gmj Y[lanala]k+

CT`RWP]SXaT

O`] H]j[`Yf\ak]
>geeall]] k]d][lk
e]j[`Yf\ak] lg k]ddl`jgm_`gml
l`] q]Yj+NYd]klYZd]kYj] g^l]f
k]l mh YlZYjkYf\ nYjagmkdg[Yd
^]klanYdk)km[` Ykl`] R]kl`]ae]j
Nlj]]l A]klanYd+Ral` l`ak _jgmh
qgm [Yf%l`]dh Zml`Yn] ^mf 

DTea[TbbT`

O`] I]okd]ll]j >geeall]]
hjg\m[]k l`] Kja\] >geeall]]%k
imYjl]jdq f]okd]ll]j+ H]eZ]jk g^
l`ak [geeall]] ^af\ gmlo`Yl ak
`Yhh]faf_ oal` l`] gl`]j [geeall]]k
Yf\ j]hgjl gf l`] hjg_j]kk Yf\
\]n]dghe]fl g^ Cgmklgf Kja\]+ D^
qgm%n]]n]j oYfl]\ lg _Yaf dYj_]*
k[Yd]hjafl e]\aY ]ph]ja]f[]) l`ak ak
l`] [geeall]] ^gj qgm+



Nb]Z]YX>]jYfg]Z]YX ?`YWhf]Z]YX

9^\\XbbTTa %=cbh]biYX&

FP`PST

D q̂gm ogmd\ dac] lg Z] afngdn]\ af gf] g^ l`] egkl ]p[alaf_
]n]flk l`Yl lYc]k hdY[] ]Y[` q]Yj af Cgmklgf) l`]f [gfka\]j
Z]af_ YhYjl g^ l`] KYjY\] >geeall]]+ KdYffaf_ ^gj l`ak
!]f\af_! ]n]fl lYc]k Yddq]Yj Yf\ afngdn]k gZlYafaf_ [alq
h]jealk) Y[laf_ YkdaYakgflg l`] hgda[] Yf\ `]Ydl` \]hYjle]flk)
Y[imajaf_ Yf\ hdY[af_ klj]]l \][gjYlagfk) [ggj\afYlaf_ hYjY\]
ngdmfl]]jk) Yf\ ^Y[adalYlaf_l`] gj\]jdq eYj[` g^ `mf\j]\k g^
h]ghd] \gof R]kl`]ae]j+ O`ak eYq kgmf\ dac] Ydgl g^ ogjc)
Zmlal akY[lmYddqY^mf Yf\ j]oYj\af_ hgkalagf+

 8 ORXHVRVKTRYDSDTV[&2QG YKDVELJJHT
SDTV[FRWOG8 KHOSVKTRYVKDQVKHJTDQG
ILQDOHVR>TLGH.VKH>DTDGH1 %Eae N`mekcq)
KYjY\] >g*>ggj\afYlgj af .665

F`XST =cXST

Jf[] Yq]Yj l`] Kja\] >geeall]] hjg\m[]k l`] Kja\] Bma\])
l`] g^^a[aYddaklaf_g^ Yddl`] ]n]flk l`Yl [gehjak] Cgmklgf
Kja\]+ DlYdkg[gflYafk Y^mddCgmklgf*Yj]Y M]kgmj[] Bma\] ^gj
gmj [geemfalq Yf\ ^]Ylmj] Yjla[d]kgf o`Yl Kja\] akYZgml+D^
qgm%n]]n]j oYfl]\ lg _Yaf ]ph]ja]f[] ogjcaf_ gf YdYj_]*
k[Yd])`a_`*imYdalqhmZda[Ylagf)l`ak akl`] [geeall]] ^gj qgm+

KXST^

O`] Qa\]g >geeall]] [Yhlmj]k l`] Kja\] KYjY\] Zgl` ^gj qgmj
]fl]jlYafe]fl Yf\ ^gj l`] `aklgja[YdYj[`an]k g^ l`] Kja\]
>geeall]] g^ Cgmklgf+ O`ak q]Yj o] Yj] lYcaf_ l`af_k Ykl]h
^mjl`]j+ Dfc]]haf_ oal` l`] Yf[a]fl Bj]]c l`]e] g^ Kja\]
.665) o] oadd`Yn] gmj fYjjYlagf ^jge Hgmfl Jdqehmk) kg lg
kh]Yc) oal` ]Yjl`dq nakalklg afl]jna]o kh][lYlgjk+ Dlakgmj oak`
lg hjgna\] Ylgh*imYdalqna\]g ^gj qgm lg na]o af q]Yjk lg
[ge]+ =q l`] ]f\ g^ l`] k`go o] `gh] U]mkoadd`Yn] ^gmf\
`ak da_`lfaf_ Zgdl af Cgmklgf%kd]kZaYfYf\ _Yq
[geemfalq+

K^[c]bTT`a

O`jgm_`gml l`] q]Yj) l`ak _jgmh
[ggj\afYl]k ngdmfl]]jk ^gj
eYadgmlk)e]j[`Yf\akaf_)
^mf\jYakaf_) Yf\ Yddg^ l`] ]n]flk
Ykkg[aYl]\ oal` Cgmklgf Kja\]+
KYjla[ahYlaf_af l`ak [geeall]]
e]Yfk e]]laf_ h]ghd])
_]llaf_ lg cfgo l`]e) Yf\
`]dhaf_ l`]e \ak[gn]j
o`]j] l`]aj lYd]flk Yf\
kcaddk[Yf Z]kl Z] mk]\+

,3 Bcighcb EYgV]Ub# AUmIf]XY ,443

;MFBEG;

I>; FEHH?8?B\;H

=NGG?NL RHN

oaj` `mf\j]\k g^ _mqk

ja_`j fgo af

K`adY\]dh`aY+ O`]

k]a[\agdd akYkZjgY\ Yk

q%Jdaj ad..YuafYjas'f+

Tgm%dd̀]Yj e]kkY_]k

^jge _ddu%%Waf ,-

d+al[_gjad%k)kg qgm [Yf

e[[j C̀] e]f o`g

+jj[ ja_`l ho&Zqgm+ Cfo!]

j[Yddn[Yo+ <jjYf_] Y

\+dD]gj mk] [p[ajaf_

+W.+.D.*V&'*HYfdan]

CCBaf[[jagfk lg _]l S+

cfgo ]Y[` gl`]j ja_`j

+.WW%8.W%)gn]j l`] h`gf])

Jad 7%JPD! gof _jgmf\+

Fig` VY ,3 mYUfg+, c`XYf $Ecbe X]ghUbWYW\Uf[Yg aUm Udd`m



; >]jYfg]hm cZ=caaib]hm KYgcifWYg
O`] Kja\] >geeall]] g^ Cgmklgf%kM]kgmj[] Bma\] akYdaklaf_
g^ d]kZaYf)_Yq)Zak]pmYd)ljYfk_]f\]j) Yf\ kg[aYddqhjg_j]kkan]
gj_YfarYlagfk Yf\ j]kgmj[]k af gmj _j]Yl]j Cgmklgf
[geemfalq+ Dlhjgna\]k [gflY[l Yf\ \]k[jahlan] af^gjeYlagf
_Yaf]\ ^jge j]k]Yj[` Zq l`] Kja\] >geeall]] Yf\ ^jge
mh\Yl]k hjgna\]\ lg mkl`jgm_`gml l`] q]Yj+

R] ]f[gmjY_] qgm lg mk] l`] Bma\] l`jgm_`gml l`] q]Yj lg ^af\
l`] j]kgmj[]k qgm f]]\ Yf\ lg ^af\ gmlegj] YZgmll`] eYfq
Ykh][lk g^ l`] d]kZaYfYf\ _Yq [geemfalq+ Igl gfdq \g]k l`]
M]kgmj[] Bma\] hjgna\] `Yf\q YkkaklYf[]af ^e\af_ l`]
af^gjeYlagf qgm oYfl) Zmlal Ydkgj]^d][lk l`] ja[` \an]jkalq af
gmj [geemfalq+ O`] daklaf_k^gj Cgmklgf Yj]Yj]kgmj[]k [gn]j
Yoa\] _Yeml g^ [gf[]jfk) af[dm\af_ Yjl) [ana[) [gjhgjYl])
`]Ydl`) e]\aY) hgdala[Yd)j]da_agmk)kg[aYdYf\ ]\m[YlagfYd)Yf\
khgjlk Yf\ j][j]YlagfYd j]kgmj[]k+ Tgm oaddYdkĝ af\ daklaf_k
^gj klYl]oa\] Yf\ fYlagfYd_jgmhk+

 =QH RI VKHPRUVHQMR[DEOHDUSHFVURI>TLGH
KDUDOYD[UEHHQVKHDELOLV[VRILQGRWVDERWV
DOOVKHGLIIHTHQVUHJPHQVURI VKHJD[ DQG
OHUELDQFRPPWQLV[&AKHTHDTHURPDQ[
GLIIHTHQVRTJDQL\DVLRQURWVVKHTHDQG8 ORXH
ILQGLQJRWVDERWVVKHPDQGJHVVLQJVRNQRY
VKHSHRSOHLQXROXHGLQVKHP&AKHLTGLXHTULV[
akVKTLOOLQJVRPH&TT % Eae ?mc]) Kja\]
ngdmfl]]j # KYjY\] hYjla[ahYfl,oYl[`]j

D q̂gm `Yn] egj] [mjj]fl af^gjeYlagf YZgmlqgmj gof
gj_YfarYlagf gj Yfgl`]j daklaf_gj qgm cfgo g^ Yf gj_YfarYlagf
gj j]kgmj[] l`Yl k`gmd\ Z] dakl]\) hd]Yk] [gflY[l mkkg l`]
o`gd] [geemfalq [Yf Z]f]^al ^jge qgmj af^gjeYlagf+ O`]
egkl mh*lg*\Yl] j]kgmj[] af^gjeYlagf akYnYadYZd]gf gmj o]Z
kal] Ylooo+hja\]`gmklgf+gj_+ Tgm [Yf ]eYad mkYl
af^g;hja\]`gmklgf+gj_) ^YpmkYl
4.0+2/6+36/6) gj eYad qgmj f]o
af^gjeYlagf lg KJ =gp 33-4.)
Cgmklgf OS 44/33*3-4.+

j**X:****)Digh UZf]YbX`mfYa]bXYf)))b EUhYl]g mcif Zf]YbX)

CC 2,.(L-/(;C>L
< D?N ,(333(L-/(;C>L
AJPI?<ODJI \hhd5**kkk)U]Xg\Y`d)cf[
CJPNOJI

Ch$gh\Y =\c]WY cZU E]ZYh]aY)

M\Y KYgcifWY Ai]XY

;fhg

;``Ym M\YUhfY
HYadaf_ <\\j]kk7 3.2 O]pYk Nl+)Cgmklgf OS 44--/*/462
K`gf]7 4.0+//5+601.
AYp74.0+///+321/
R]Z Nal]7ooo+Ydd]ql`]Ylj]+[ge

<dd]q O`]Ylj]) j][aha]fl g^ l`] .663 Ogfq <oYj\ ^gj j]_agfYd
l`]Yl]j) akYj]ka\]fl [gehYfq dg[Yl]\ af l`] `]Yjl g^ \goflgof
Cgmklgf+ O`] <dd]q hjg\m[]k Yf ]a_`l*k`go k]Ykgf+

;fh EYU[iY cZ Bcighcb
H]]laf_ Oae]7 O`mjk\Yqk) .*1 h+e+
HYadaf_ <\\j]kk7 .620 Hgfljgk] =dn\+) Cgmklgf OS

44--3*./10
K`gf]7 4.0+2/0+620-
AYp74.0+2/0+1-20

O`ak akYfgfhjg^al ]\m[YlagfYd gj_YfarYlagf l`Yl hjgegl]k hmZda[
afl]j]kl af Yf\ Yhhj][aYlagf g^ l`] nakmYdYjlk+O`] <jl G]Y_m]
`Yk Z]]f \]\a[Yl]\ lg ]fja[`af_ Cgmklgf%k[mdlmjYd]fnajgfe]fl
l`jgm_` alk]p[alaf_ Yf\ nYja]\ Y[lanala]kkaf[] .615+ Dlak
kmhhgjl]\ hjaeYjadq Zq e]eZ]jk`ah _a^lkYko]dd YkhmZda[
_jYflk+Hgfl`dq ]p`aZalagfk) Yjl [dYkk]k)gmlj]Y[` hjg_jYek) Yf\
l`] <jl M]_akljq g^ O]pYk Yj] gfdq Yhgjlagf g^ alk\an]jkalq+ <
^j]] Yjl [gmjk] akg^^]j]\ lg CDQ( h]ghd]+

;h\YbU ;fh Ifc^YWh
HYadaf_ <\\j]kk7 KJ =gp 333-1) Cgmklgf OS 44/33*33-1
K`gf]7 4.0+53.+00.3
@eYad7Yl`]fYYjl;Ygd+[ge

O`] <l`]fY <jl Kjgb][l akl`] hjg\m[]j g^ l`] Cgmklgf Rge]f%k
A]klanYdYf\ gl`]j Yjl Yf\ ]fl]jlYafe]fl ]n]flk+ O`] f]pl
Cgmklgf Rge]f%k A]klanYdoaddZ] `]d\ NYlmj\Yq)J[lgZ]j /1)

.665+

>]jYfgY Pcf_g
HYadaf_ <\\j]kk7 ...4 @YklAj]]oYq) Cgmklgf OS 44--/*..-5
K`gf]7 4.0+//0+5013
AYp74.0+//0+13-5
@eYad7af^g;\an]jk]ogjck+gj_
R]Z Nal]7ooo+\an]jk]ogjck+gj_

O`ak akYf Yjlakl*jmf[gfl]ehgjYjq Yjl []fl]j \]\a[Yl]\ lg
hj]k]flaf_ f]o nakmYd)dal]jYjq)Yf\ h]j^gjeaf_ Ufh)O`jgm_`gml
l`] q]Yj o] hj]k]fl !=]qgf\ ?]kaj])! Y_Yq Yf\ d]kZaYf
h]j^gjeYf[] Yf\ ^ade k]ja]k+

Ggn]) >Yj]) >gehYkkagf ^gj h]jkgfk

:LXLQJoal` <D?N
4.02//*2424

Nl]n]f%kCgmk]

q
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K`gf]7 4.0+2/1+-/.5
@eYad7CgmkOp=Yf\;Ygd+[ge

B]l qgmj afkljme]flk gml g^ l`]
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^gj l`] d]kZaYfYf\ _Yq
[geemfalq+ R]%j] k]]caf_
emka[aYfk g^ Yddkcaddd]n]dk
Yf\ afkljme]flYlagf+

>^cab^] BTaQXP]! =Pg F`XST +332

lEfa^a]\ :XdT`aXUXTS;[TS`XUXTS

FTY[TSX NGZKXTUQGSG
LYSJ&VGOWKVXTGLLTVJ]TYV
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<mklaf) ?YddYk)
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Cgmklgf)
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FigYia cZ @]bY;fhg
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Nmf\Yq) ./7.2*3 h+e+
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HYadaf_ <\\j]kk7 KJ =gp 35/3) Cgmklgf OS 44/32*35/3
K`gf]7 4.0+306+40--
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HYadaf_ <\\j]kk7 KJ =gp 4-422) Cgmklgf OS 44/4-*-422
K`gf]7 4.0+535+42.3
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J^^*=jgY\oYq l`]Yl]j af Cgmklgf+
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H]]laf_ Oae]7 @n]jq ^ajkl Hgf\Yq) 3 h+e+
H]]laf_ Gg[Ylagf7 Rqf\`Ye RYjoa[c Cgl]d) 24-. HYaf Nl+
HYadaf_ <\\j]kk7 ..-6 Cq\] KYjc =dn\+) Nl]+ .45) Cgmklgf OS

44--3*./-2
K`gf]7 4.0+2/0+4243
AYp74.0+336+-12/
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Yhgkalan] aeY_] g^ l`] \an]jkalq g^ _Yq Yf\ d]kZaYf[alar]fk Yf\
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44-21
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O`] Cgmklgf ?]hYjle]fl g^ C]Ydl` Yf\ CmeYf N]jna[]k%
CDQ,NO? Kj]n]flagf Kjg_jYe hjgna\]k CDQ ]\m[Ylagf)
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N]jna[]k af[dm\] hj]n]flagf ]\m[Ylagf ^gj CDQ,<D?N) k]pmYddq
ljYfkeall]\ \ak]Yk]k) Yf\ lmZ]j[mdgkak8oge]f%k k]jna[]k8 Yf\
CDQ l]klaf_+ Dfl]jn]flagf k]jna[]k af[dm\] [Yk] eYfY_]e]fl)
hjg^]kkagfYd [gmfk]daf_) kmhhgjl _jgmhk) ]e]j_]f[q ^gg\
ngm[`]jk) ^afYf[aYdYkkaklYf[])\]flYd `]Ydl` ]\m[Ylagf Yf\
k]jna[]k) d]_Ydk]jna[]k) j][j]YlagfYd Yf\ o]ddf]kk ogjck`ghk) Y
`gldaf]) Yf\ lj]Yle]fl Y\ng[Y[q k]jna[]k+ Jmj k]jna[]k Yj]
g^^]j]\ lg _Yqk)d]kZaYfk)̀ ]l]jgk]pmYdk) [`ad\j]f) Yf\
Y\gd]k[]flk+ <dl`gm_` gmj ]eh`Ykak akgf l`] GYlafg [geemfalq)
o] k]jn] Yddaf\ana\mYdkaf f]]\ g^ [Yj]+
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H]]laf_ Oae]7 =gYj\ e]]laf_ ]n]jq k][gf\ Hgf\Yq) 370- h+e+
HYadaf_ <\\j]kk7 ...3 EY[ckgf =dn\+) Cgmklgf OS 44--3*./.-
K`gf]7 4.0+2/6+1455
AYp74.0+2/-+42/-
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^jge hjanYl] afkmjYf[] lg H]\a[Yj]+

O`ak hjg_jYe `]dhk d]kZaYfoge]f oal` [`jgfa[ gj \akYZdaf_
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egfl`+ Qgdmfl]]jk eYc] ^ja]f\k oal` l`] [da]flk Yf\ gl`]j [Yj]
l]Ye ngdmfl]]jk+
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H]]laf_k7 LmYjl]jdq
HYadaf_ <\\j]kk7 KJ =gp .0./51) Cgmklgf OS 44/.6*./51
K`gf]7 4.0+55-+565-
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K`gf]7 4.0+2/-+4-4-
AYp74.0+2/-+4521

O`] =]jaf_ >Yj] >]fl]j akYf Y\mdl\Yq [Yj] []fl]j ^gj h]jkgfk
o`g Yj] danaf_ oal` CDQ,<D?N+ O`] >Yj] >]fl]j hjgna\]k
fmjkaf_ [Yj]8 `gl) fmljalagmke]Ydk8 h`qka[Yd l`]jYhq8 ]\m[YlagfYd
hjg_jYek8 fmljalagfYd[gmfk]daf_8 ljYfkhgjlYlagf8 Yf\ l`]
ghhgjlmfalq ^gj `]Ydl`q kg[aYdafl]jY[lagf ^gj h]jkgfk o`g k`gmd\
fgl gj [Yffgl Z] d]^l Ydgf] Z][Ymk] g^ l`]aj `]Ydl`+ Jmj eakkagf
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HYadaf_ <\\j]kk7 KJ =gp 21.-62) Cgmklgf OS 44/21*.-62
K`gf]7 4.0+2/.+13/2
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HYadaf_ <\\j]kk7 KJ =gp 21-2.4) Cgmklgf OS 44/21*-2.4
K`gf]7 4.0+2/1+4600
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md[]jk) d]kagfk) Yf\ gl`]j gjYdeYfa^]klYlagfk g^ CDQ j]imaj]
kh][aYdar]\ [Yj] Yf\ lj]Yle]fl+ =]jaf_ ?]flYd >dafa[ g^^]jk
]e]j_]f[q) j]klgjYlan]) Yf\ hj]n]flYlan] [Yj]8 [`]egl`]jYhq8
kmj_a[Ydl`]jYhq g^ gjYdFYhgka%kkYj[geY d]kagfk8\]flmj]k8 Yf\
\aY_fgkak Yf\ lj]Yle]fl g^ gl`]j gjYdhYl`gdg_q+KYla]flk emkl
`Yn] \g[me]flYlagf g^ CDQ klYlmkYf\ hjgg^ g^ af[ge] d]n]d+

8T`X]V <X]P]RXP[ 7aaXabP]RT
Gg[Ylagf7 =]jaf_ Pfal]\ H]l`g\akl >`mj[`) .11- CYjgd\ Nl+
HYadaf_ <\\j]kk7 KJ =gp 21-2.4) Cgmklgf OS 44/21*-2.4
K`gf]7 4.0+2/-+20/4
AYp74.0+2/-+4521
@eYad7\Yn]j;Z]jaf_+gj_
R]Z Nal]7ooo+Z]jaf_+gj_

=]jaf_ AafYf[aYd<kkaklYf[] hj]n]flk l`] `ge]d]kkf]kk g^CDQ(
oge]f) e]f) Yf\ [`ad\j]f Zq hjgna\af_ ^afYf[aYd[gmfk]daf_
Yf\ ^mf\af_ ^gj j]fl) egjl_Y_]) Yf\ mladalqhYqe]flk+@E>D HI;K;D

A;BB;II
<EJD:7I?ED

,2 >^cab^] [TaQXP] " =Pg F`XST +332 F`XST=cXST



>TP[bW" >?K $9^]bX]cTS%

8^Sg F^aXbXdT>^cab^]& ?]R(
Cgmjk g^ Jh]jYlagf7 Hgf\Yq*Aja\Yq) 6 Y+e+* 2 h+e+
Gg[Ylagf7 01-- Hgfljgk]) Nl]+3.-
HYadaf_ <\\j]kk7 KJ =gp 33113) Cgmklgf OS 44/33*3113
K`gf]7 4.0+2/1+/041
@eYad7Zg\qhgk;`]jf+gj_
R]Z Nal]7ooo+Zg\qhgkalan]`gmklgf+gj_

=g\q Kgkalan] Cgmklgf g^^]jk k]jna[]k lg h]jkgfk Y^^][l]\ Zq
eT,<D?N l`jgm_` gmj f]o R]ddf]kk >]fl]j) o`a[` hjgna\]k
j]kaklYf[] o]a_`l ljYafaf_) fmljalagfYdYkk]kke]fl Yf\
[gmfk]daf_) eYkkY_] Yf\ gl`]j j]dYpYlagf l`]jYhq) [`ajghjY[la[
k]jna[]k) ]\m[Ylagf) Yf\ h]]j [gmfk]daf_+

9^[b ./a& ?]R(
?m]k7 ".- egfl`dq
H]]laf_ Oae]7 @n]jq k][gf\ Hgf\Yq) 5 h+e+
H]]laf_ Gg[Ylagf7 =jYrgk Man]j =gllge) /1-- =jYrgk
HYadaf_<\\j]kk7 KJ =gp 335-1) Cgmklgf OS 44/33*35-1
K`gf]7 4.0+2/3+3-44

O`] >gdl 12k Ykkaklh]jkgfk oal` <D?N Zq hjgna\af_ ^afYf[aYd
kmhhgjl ^gj h]jkgfk oal` l]ehgjYjq) aee]\aYl] ^afYf[aYdf]]\k+
Nmhhgjl af[dm\]k \gfYlaf_ ^j]k` hjg\m[] Yf\ e]Yl lg <AC%k
Nlgf] NgmhYf\ hjgna\af_ j]fl Yf\ mladalqhYqe]flk) Yf\
]q]_dYkk]k ^gj h]jkgfk oal` <D?N+

:TaXV] ?]Scab`XTa <^c]SPbX^] <XVWbX]V7?:H)>^cab^]
HYadaf_ <\\j]kk7 KJ =gp .0.3-2) Cgmklgf OS 44/.6*.3-2
K`gf]7 4.0+22/+6112
AYp74.0+22/+.34.

O`] Cgmklgf >`Yhl]j g^?DAA< akl`] dYj_]kl kgmj[] g^ hjanYl]
\gddYjk^gj <D?N [Yj] af l`] Bj]Yl]j Cgmklgf Yj]Y+Naf[] alk
af[]hlagf af .654) ?DAA<dCgmklgf `Yk _jYfl]\ gn]j "/)0--)---
lg dg[Ydgj_YfarYlagfk ^gj CDQ,<D?N [Yj]) j]k]Yj[`) lj]Yle]fl)
Yf\ hj]n]flan] ]\m[Ylagf+ Qgdmfl]]jk [j]Yl] kh][aYd]n]flk Yf\
`]dh Yddg[Yl]l`] ^mf\k jYak]\+

<^c]SPbX^] U^` ?]bT`UPXbWGTaTP`RW P]S CX]Xab`g $<?GC%
?m]k7 <dd k]jna[]k Yj] ^j]]+
HYadaf_ <\\j]kk7 4-. G) Kgkl JYc M\+) Nl]+00-) Cgmklgf OS

44-/1*0544
K`gf]7 4.0+35/+2662
AYp74.0+35/+-306
@eYad7̂ aje*`gm;f]gkg^l+[ge

ADMHakYfgfhjg^al gj_YfarYlagf l`Yl hjgna\]k fgfbm\_e]flYd)
[Yjaf_) Yf\ kmhhgjlan] k]jna[]k lg h]ghd] oal` CDQD<D?N) l`]aj
^Yeada]k)^ja]f\k) Yf\ `]Ydl` [Yj] hjgna\]jk+ >gf_j]_YlagfYd*
ZYk]\ l]Yek g^ ngdmfl]]jk &>Yj]O]Yek' Yj] ljYaf]\ Zq l`] ADMH
klY^ l̂g e]]l eYfq g^ l`] khajalmYd)kg[aYd)h`qka[Yd) Yf\
]eglagfYd f]]\k g^ h]ghd] lgm[`]\ Zq eT,<D?N+ >Yj] O]Ye
ngdmfl]]jk na]o l`]ek]dn]k Yk^ja]f\k Yf\ ]pl]f\]\ ^Yeadq o`g
[Yf Z] [gmfl]\ gf lg `]dh h]ghd] af l`]aj `ge]k+

=Pg P]S BTaQXP] >TP[bW F`^UTaaX^]P[a 7aa^RXPbX^] ^U
>^cab^] $=B>F7%

?m]k7 "1- hjg^]kkagfYd) "/- gl`]jk
H]]laf_ Oae]7 QYja]k
HYadaf_<\\j]kk7 KJ =gp 3322.) Cgmklgf OS 44/33*322.
K`gf]7 4.0+2/0+14--
@eYad7_ade]j;hgd+f]l

BGCK< akYf gj_YfarYlagf g^ _Yq Yf\ d]kZaYfh]ghd] Yf\
kmhhgjlan] gl`]jk afngdn]\ af l`] `]Ydl` [Yj] [geemfalq+ Jmj
e]eZ]jk`ah [gehjak]k g^ \g[lgjk) fmjk]k) hkq[`gl`]jYhaklk)
\]flaklk) Y\eafakljYlgjk) klm\]flk) Yf\ gl`]jk+ R] khgfkgj Y
j]^]jjYd daf] l`Yl hjgna\]k Ydaklaf_g^ _Yq Yf\ _Yq*^ja]f\dq `]Ydl`
[Yj] hjgna\]jk af l`] Cgmklgf Yj]Y+R] `Yn] Ydl]jfYlaf_
]\m[Ylagf) kg[aYd)Yf\ kh][aYd]n]flk l`jgm_`gml l`] q]Yj+

Pfa^a]\ :XdT`aXUXTS@d]]lja^a]\

>^cab^] :T_P`b\T]b ^U >TP[bW P]S >c\P] HT`dXRTa
HYadaf_ <\\j]kk7 5--- G) NlY\ame ?j+) Ad+2) Cgmklgf OS

44-21*.5/0
K`gf]7 4.0+461+6-6/
AYp74.0+465+-50-

O`] ?]hYjle]fl g^ C]Ydl` Yf\ CmeYf N]jna[]k hjgna\]k [Yk]
eYfY_]e]fl) [gmfk]daf_) l]klaf_) hYjlf]j fgla^a[Ylagf) ]Yjdq
afl]jn]flagf) NO? Yf\ CI `]Ydl` ]\m[Ylagf Yf\ jakc j]\m[lagf)
eafgjalq afalaYlan]k)hmZda[af^gjeYlagf) Yf\ <D?N kmjn]addYf[]
Yf\ CDQ k]jghj]nYd]f[] \YlY+/1*`gmj af^gjeYlagf akYnYadYZd]
af @f_dak` Yf\ NhYfak`+

@TeXaW<P\X[g HT`dXRTa
?m]k7 A]]k Yj] ZYk]\ gf YZadalqlg hYq+
Gg[Ylagf7 1.0. N+=jY]kogg\=dn\+
HYadaf_ <\\j]kk7 KJ =gp /-215) Cgmklgf OS 44//2*-215
K`gf]7 4.0+334+6003
AYp74.0+334+03.6

O`ak Pfal]\ RYq <_]f[q af kgml`o]kl Cgmklgf g^^]jk
[gmfk]daf_) af^gjeYlagf Yf\ j]^]jjYd) hkq[`aYlja[ ]nYdmYlau8uf\
lj]Yle]fl) Yf\ ]\m[Ylagf ogjck`ghk+ O`] hjg^]kkagfYd klYddu
k]fkalan] lg _Yq Yf\ d]kZaYfakkm]kYko]dd YkCDQ,<D?N
[gf[]jfk+ N]jna[]k Yj] YnYadYZd]lg af\ana\mYdk)[gmhd]k)
^Yeada]k)Yf\ [Yj]_an]jk+

BTaQXP] >TP[bW ?]XbXPbXdT̂U >^cab^]& ?]R(
HYadaf_ <\\j]kk7 KJ =gp .0-.25) Cgmklgf OS 44/.6*-.25
K`gf]7 4.0+3-0+--/0

G]kZaYf C]Ydl` DfalaYlan]akY2-.&['0 gj_YfarYlagf hjgeglaf_
`]Ydl` Yf\ o]dd*Z]af_ Yegf_ d]kZaYf)Zak]pmYd)Yf\ ljYfk_]f\]j
oge]f af l`] Cgmklgf Yj]Y+R] Ydkg̀ gkl Cgmklgf%kYffmYd
G]kZaYf C]Ydl` AYaj+

BTaQXP] >TP[bW Ecb`TPRW F`^YTRb
HYadaf_ <\\j]kk7 4- DMa[`egf\ <n]+) Cgmklgf OS 44--3*22..
K`gf]7 4.0+2/6+--04

O`ak hjgb][l akYmfal]\ ]^^gjl g^ l`] Hgfljgk] >gmfk]daf_ >]fl]j
Yf\ l`] Hgfljgk] >dafa[ lg ]\m[Yl] d]kZaYfkYZgmljakc ^Y[lgjk
^gj Zj]Ykl [Yf[]j) Zj]Ykl k]d^*]pYe l][`faim]k) Yf\ gl`]j `]Ydl`
[gf[]jfk Yf\ lg hjgna\] dgo*[gkl &kda\af_k[Yd]' o]dd*ogeYf
]pYek l`Yl af[dm\] h]dna[ ]pYek) hYh ke]Yjk) Zj]Ykl ]pYek) dYZ
ogjc) Yf\ j]^]jjYdk ^gj eYeeg_jYek o`]f f]]\]\+ O`]k]
k]jna[]k Yj] YnYadYZd]Zq Yhhgafle]fl gfdq Yll`] Hgfljgk]
>dafa[) 4.0+50-+0---+ @\m[YlagfYdhj]k]flYlagfk Yj] YnYadYZd]Zq
k[`]\mdaf_ l`jgm_` l`] Hgfljgk] >gmfk]daf_ >]fl]j Yl
4.0+2/6+--04+

CX[P\ >^caT
HYadaf_ <\\j]kk7 1.-- HadYe Nl+)Cgmklgf OS 44--3*232/
K`gf]7 4.0+2/-+6/15
AYp74.0+316+3-42
@eYad7Y``klY^^;f]gkg^l+[ge

HadYe Cgmk] hjgna\]k \a_fa^a]\ `gmkaf_ Yf\ Y[[]kk lg k]jna[]k
^gj h]jkgfk danaf_ oal` CDQ,<D?N Yf\ ^Y[af_ `ge]d]kkf]kk+



Nb]Z]YX>]jYfg]Z]YX ?`YWhf]Z]YX

BYU`h\ # BCO%=cbh]biYX&

FcbhfcgY =`]b]W
H]]laf_ Gg[Ylagf7 /.2 R]kl`]ae]j
HYadaf_ <\\j]kk7 KJ =gp 330-5) Cgmklgf OS 44/33*30-5
K`gf]7 4.0+2/-+/---
AYp74.0+2/5+16/0

Hgfljgk] >dafa[ akYfgfhjg^al) [geemfalq*ZYk]\ Y_]f[q
^gmf\]\ af .65. lg k]jn] h]ghd] af l`] Cgmklgf Yj]YZq
hjgna\af_ dgo* gj fg*[gkl `]Ydl`) kg[aYd)]\m[YlagfYd) Yf\
j]k]Yj[` k]jna[]k+ O`] >dafa[ hjgna\]k ]pl]fkan] k]jna[]k lg
l`gk] danaf_ oal` CDQ)af[dm\af_ Y[[]kk lg ]ph]jae]flYd *.
l`]jYha]k) [Yk] eYfY_]e]fl) \]Y^ Yf\ `Yj\*g^*`]Yjaf_ k]jna[]k)
]\m[Ylagf) Yf\ \ak]Yk] hj]n]flagf+ <dd k]jna[]k g^l`] [dafa[ [Yf
Z] k[`]\md]\ Zq Yhhgafle]fl8 `go]n]j) oYdc*afk Yj] lYc]f gf Y
khY[]*YnYadYZd]ZYkak+

FcbhfcgY =cibgY`]b[ =YbhYf
H]]laf_ Oae]7 Rge]f%k I]logjc) ]n]jq k][gf\ Yf\ ^gmjl`

R]\f]k\Yq) 4*6 h+e+8H]f%k I]logjc) ]n]jq ^ajkl Yf\ l`aj\
R]\f]k\Yq) 4*6 h+e+

H]]laf_ Gg[Ylagf7 4-. Ma[`egf\ <n]+
HYadaf_ <\\j]kk7 4-. Ma[`egf\ <n]+) Cgmklgf OS 44--3*22..
K`gf]7 4.0+2/6+--048 O??7 2/3+3/52
AYp74.0+2/3+1034
@eYad7e[[;f]gkg^l+[ge
R]Z Nal]7ooo+f]gkg^l+[ge,*jf[[,

O`] Hgfljgk] >gmfk]daf_ >]fl]j hjgna\]k imYdalq)Y^^gj\YZd]
e]flYd `]Ydl` Yf\ kmZklYf[] YZmk]lj]Yle]fl k]jna[]k af
e]ljghgdalYf Cgmklgf Yf\ l`] kmjjgmf\af_ Yj]Ylg l`] _Yq)
d]kZaYf)Zak]pmYd)Yf\ ljYfk_]f\]j [geemfalq Yf\ hjgna\]k
j]k]Yj[` Yf\ ]\m[Ylagf lg l`] [geemfalq Yf\ lg gl`]j e]flYd
`]Ydl` hjg^]kkagfYdk+

FcbhfcgY =cibgY`]b[ =YbhYf BCOIfc[fUa
H]]laf_ Oae]7 >Ydd̂ gj k[`]\md]
H]]laf_ Gg[Ylagf7 4-. Ma[`egf\
HYadaf_ <\\j]kk7 4-. Ma[`egf\) Cgmklgf OS 44--3*22..
K`gf]7 4.0+2/6+--04
AYp74.0+2/3+1034
@eYad7e[[;f]gkg^l+[ge
R]Z Nal]7ooo+f]gkg^l+[gjfr*e[[,

O`] CDQ Kjg_jYe hjgna\]k Y^mddjYf_] g^ [gmfk]daf_ Yf\
kmhhgjl ^gj l`gk] _jgmhk Y^^][l]\ Zq <D?N+ O`] hjg^]kkagfYd
klY^^̀ Yk Z]]f kh][aYddqljYaf]\ lg hjgna\] j]^]jjYd af^gjeYlagf
[gehad]\ Zq l`] Hgfljgk] >gmfk]daf_ >]fl]j CDQ Kjg_jYe Yf\
gl`]j [geemfalq j]kgmj[]k+ O`] hjgb][l Ydkgh]j^gjek af\ana\mYd
[Yk] eYfY_]e]fl+

BHNLMHG

CDQVDJTHDV3>5E'

/2;6 8@62B42@6>7:B 06"<<96<?E>C#

`)B`$g .fX UbbiU` EYgV]Ub BYU`h\ @U]fkUg cif V][[Ygh
mYh] /92=;A hc U``k\c \Y`dYX)

P\Uh` Rci a]ggYX ]h9 DH]b cif aU`h]b[ `]gh Hf) WU``
UVcih cif gac_]b[ WYggUh]cbcf [f]YZ giddcfh [fcidg

G]kZaYfC]Ydl` DfalaYlan]g^ Cgmklgf) Df[+
U 0+,%W&%.&cfeUanUbcb dfcach]b[ \YU`h\ UbX kY``(VY]b[ Uacb[
`YgV]Ubg V]gYliU` # hfUbg[YbXYf kcaYb Cbh\Y Bcighcb UfYU

KJ+ =gp .0-.25
Cgmklgf+ O]pYk 44/.6*-.25

&4.0' 3-0*--/0

HaY[U BcigY )
?m]k7 M]ka\]flk Yj] _]f]jYddq Y\eall]\ oal`gml j]_Yj\ ^gj l`]aj

YZadalqlg hYq+
HYadaf_ <\\j]kk7 3-/ =jYfYj\ Nl+)Cgmklgf OS 44--3*2-/-
K`gf]7 4.0+2/0+4..-
AYp74.0+2/3+5.11

Je]_Y Cgmk] akYj]ka\]flaYd `gkha[] l`Yl hjgna\]k dgnaf_ [Yj]
lg e]\a[Yddq af\a_]fl <D?N hYla]flk af l`] ^afYdklY_] g^ l`]aj
addf]kk+R] g^^]j khajalmYdYf\ hkq[`g*kg[aYd kmhhgjl Yko]dd Yk
hYddaYlan]e]\a[Yd [Yj] Y\eafakl]j]\ Zq YklY^ ĝ^ hjg^]kkagfYd
`]Ydl` [Yj] ogjc]jk Yf\ ngdmfl]]jk+

IYcd`Y k]h\ ;C>L =cU`]h]cb Bcighcb
H]]laf_ Oae]7 Jh]f ZgYj\ e]]laf_k ]n]jq ^ajklO`mjk\Yq Yl

2712 h+e+
H]]laf_ Gg[Ylagf7 01-- Hgfljgk]) Nl]+ .-3
HYadaf_ <\\j]kk7 01-- Hgfljgk] =dn\+) Nl]+ .-3) Cgmklgf OS

44--3*100-
K`gf]7 4.0+2//+21/5
AYp74.0+2//+/341
@eYad7hoY[;f]gkg^l+[ge

O`] K]ghd] oal` <D?N >gYdalagf g^ Cgmklgf akYf gj_YfarYlagf
Zq Yf\ ^gj h]ghd] danaf_ oal` CDT+Dlhjgna\]k hkq[`g*kg[aYd
kmhhgjl l`jgm_` YkkaklYf[]hjg_jYek Yf\ j]^]jjYdk+Jmj hjg_jYek
af[dm\] I]o =]_affaf_k Cgmk]`gd\ M]klYjl) af o`a[` o] _an]
^j]] ^mjfalmj] Yf\ gl`]j `gmk]`gd\ al]ek lg af\a_]fl KR<k8 [Yj]
eYfY_]e]fl8 Yf\ l`] Qgdmfl]]j Kjg_jYe YlO`geYk Nlj]]l
>dafa[+R] Ydkgg^^]j YZaegfl`dq f]okd]ll]j) ngdmfl]]j
ghhgjlmfala]k) \akljaZmlagf g^ la[c]lk lg kg[aYdYf\ ]\m[YlagfYd
]n]flk) Yf\ ^afYf[aYdYkkaklYf[]^gj j]fl Yf\ mladalqhYqe]flk+

I`UbbYX IUfYbh\ccX
?m]k7 QYja]k
Cgmjk g^ Jh]jYlagf7 Hgf\Yq*NYlmj\Yq
Gg[Ylagf7 03-. AYffaf Z]lo]]f <dYZYeYYf\ CgdeYf
HYadaf_ <\\j]kk7 03-. AYffaf Nl+)Cgmklgf OS 44--1*0665
K`gf]7 4.0+2//+0643
AYp74.0+2//+6-14
@eYad7hh`k]l;hh`gmklgf+gj_

R] g^^]j CDQ l]klaf_ Yf\ [gmfk]daf_ ^gj "2 Yf\ [gehj]`]fkan])
[gehdae]flYjq) Yf\ [gf^a\]flaYd j]hjg\m[lan] [Yj] ^gj oge]f+
KdYff]\ KYj]fl`gg\ g^^]jk e]\a[Yd k]jna[]k af[dm\af_ CDQ
[gmfk]daf_ Yf\ l]klaf_) k[j]]faf_ Yf\ lj]Yle]fl ^gj NO?k) Yl]]f
[dafa[) YKgkalan] >Yj] [dafa[ ^gj CDQ( oge]f) Zj]Ykl ]pYek)
eYeeg_jYek) YffmYd]pYek) hYh ke]Yjk) Zajl` [gfljgd)
YZgjlagfk) nYk][lgea]k) Yf\ lmZYdda_Ylagf+R] Ydkgg^^]j
[gmfk]daf_ ^gj _Yq Yf\ d]kZaYfj]dYlagfk`ahk) Y\gd]k[]fl
k]pmYdalq)k]pmYdYZmk]Yf\ `YjYkke]fl) hYj]fl,l]]f
j]dYlagfk`ahk) `]Ydl`q k]pmYdalq)Yf\ k]pmYd̂ mf[lagf+ <dd k]jna[]k
Yj] [gf^a\]flaYd+

@LQFH)--* &&&
< hdY[] lg [Ydd7RPH

^gj h]jkgfk oal`
CDQ,<D?N o`g Yj]

^Y[af_ `ge]d]kkf]kk+

j]ka\]f[] 4.0*2/-*6/15
Y\eafakljYlagf 4.0*316*3-02

^Yp4.0*316*3-42
Y``klY^^;f]gkg^l+[ge

;LODP 7RWUH$DSTRMHFVRM2O4@ 7RWULQJ7RWUVRQ$8QF&$
LUD ,('"F#"+# QRQ%STRILVRTJDQL\DVLRQ&



>TP[bW! >?K $9^]bX]cTS%

HbTdT]#a >^caT
?m]k7 N]jna[]k Yj] ^j]]+
HYadaf_<\\j]kk7 KJ =gp .0.0-0) Cgmklgf OS 44/.6*.0-0
K`gf]7 4.0+2//+2424
AYp74.0+2//+.6.-
@eYad7bae_ja^^al`[h*kl]n]`gmk];ekf+[ge

O`ak ljYfkalagfYddanaf_ []fl]j Y\\j]kk]k j]ka\]flk% h`qka[Yd)
]eglagfYd) kg[aYd)Yf\ khajalmYdf]]\k o`ad] hj]k]jnaf_ l`]aj
\a_falq+

CTSXP

7UbT` >^c`a
HYadaf_ <\\j]kk7 1.6 Ggn]ll) Cgmklgf OS 44--3*1-.5
K`gf]7 4.0+2/3+2405
AYp74.0+2/3+242-

O`ak dYl]*fa_`l jY\ag k`go Yajkgf NYlmj\YqkZ]lo]]f ea\fa_`l
Yf\ 0 Y+e+2IVHT7RWTUhjgna\]k Yh]jeYf]fl nga[] ^gj l`] _Yq)
d]kZaYf)Zak]pmYd)Yf\ ljYfk_]f\]j [geemfalq oal` alknYja]\
`gklk+ %V`]LHU akl`] Lm]]j Hmka[ Ugf] l`Yl ^]Ylmj]k gh]fdq
BG=O Yjlaklk+2IVHT7RWTUakZjgY\[Ykl gf FKAO) Rgjd\ MY\ag
6-+. AH) Y[geemfalq*ZYk]\) hmZda[jY\ag klYlagf \]\a[Yl]\ lg
h]Y[] l`jgm_` [mdlmjYd\an]jkalq+ BYq Yf\ d]kZaYfakkm]kYf\
emka[ Yj] Yj]_mdYjhYjl g^ alkhjg_jYeeaf_ k]jna[]+

>^cab^]=PgLTQ(R^\
HYadaf_ <\\j]kk7 KJ =gp .-343) Cgmklgf OS 44/-3
@eYad7af^g;CgmklgfBYqR]Z+[ge
R]Z Nal]7CgmklgfBYqR]Z+[ge

CgmklgfBYqR]Z+[ge akY[]fljYd kgmj[] lg Cgmklgf%k
d]kZaYfdZa,ljYfk,_Yq[geemfalq gf l`] Dfl]jf]l+ O`ak kal]
^]Ylmj]knYjagmkal]ek g^ dg[Ydafl]j]kl) af[dm\af_ Yjlaklk)ojal]jk)
]fl]jlYaf]jk) Yf mh\Yl]\ ]n]flk [Yd]f\Yj &Ybgafl ]^^gjl oal` l`]
Kja\] >geeall]] g^ Cgmklgf') Ym\agg^ o]]cdq _Yq jY\ag) na\]g
[dahk)Y^j]] jggeeYl] dg[Ylgj) ^j]] h]jkgfYdk) Yf\ egj]+ D q̂gm
f]]\ lg cfgo YZgmlY_jgmh gj ]n]fl gj YZgmlCgmklgf af
_]f]jYd) [`][c gml l`] CgmklgfBYqR]Z+

>^cab^] K^XRT
HYadaf_ <\\j]kk7 5.. R]kl`]ae]j M\+) Nl]+ .-2) Cgmklgf OS

44--3*061/
K`gf]7 4.0+2/6+516-
AYp74.0+2/6+620.
@eYad7̂ ]]\ZY[c;`gmklgfnga[]+[ge
R]Z Nal]7ooo+`gmklgfnga[]+[ge

O`] 7RWUVRQBRLFHakCgmklgf%kd]Y\af_ o]]cdq _Yq Yf\ d]kZaYf
f]okhYh]j+ >gn]jY_] af[dm\]k dg[Yd)j]_agfYd) fYlagfYd)Yf\
_dgZYdf]ok+ O`] hmZda[Ylagfj]_mdYjdq^]Ylmj]kYjla[d]kgf
`]Ydl`) fmljalagf) YjlkYf\ ]fl]jlYafe]fl) Yf\ [geemfalq ]n]flk
Yf\ afl]jna]ok oal` []d]Zjala]k Yf\ hgdala[aYfk+O`] 7RWUVRQ
BRLFHak\akljaZml]\ ^j]] lg gn]j /-- dg[Ylagfk af Cgmklgf ]Y[`
Aja\Yq+

BTaQXP] P]S =Pg K^XRTa
Oae]7 O`mjk\Yqk) 4*5 h+e+
?m]k7 "02 h]j q]Yj ^gj hjg_jYe _ma\]
HYadaf_<\\j]kk7 1.6 Ggn]ll) Cgmklgf OS 44--3*1-.5
K`gf]7 4.0+2/3+1---
AYp74.0+2/6+36/6
@eYad7GBQga[]k;Ygd+[ge
R]Z Nal]7ooo+hja\]`gmklgf+gj_

:HUELDQDQG6D[ BRLFHU[gflYafk dg[Ydf]ok) dg[YdYf\ fYlagfYd
afl]jna]ok) !I]okojYh! ^jge AKLUCD[ =WV$Yjl j]na]ok Yf\
[gee]flYjq+ :HUELDQDQG6D[ BRLFHUakZjgY\[Ykl gf FKAO)
Rgjd\ MY\ag 6-+. AH) Y[geemfalq*ZYk]\) hmZda[jY\ag klYlagf+

EcbH\P`b CPVPhX]T
HYadaf_ <\\j]kk7 01-3 <m\mZgf KdY[])Cgmklgf OS

44--3*11./
K`gf]7 4.0+2/-+4/04
AYp74.0+2//+0/42

=WV@PDTVakCgmklgf%kgfdq _Yq Yf\ d]kZaYfegfl`dq eY_Yraf]+
Dlhjgna\]k hgkalan] af^gjeYlagf lg _Yq e]f) d]kZaYfk)Yf\ l`]aj
Ykkg[aYl]klg ]f`Yf[] Yf\ aehjgn] l`] imYdalqg^ gmj dan]k+
=WV@PDTV;DJD\LQH!U_gYdaklg Zmad\YZja\_] g^ [geemfa[Ylagf
Yf\ mf\]jklYf\af_ Z]lo]]f [mdlmjYdYf\ kg[aYd[geemfala]k l`Yl
Yj] k]hYjYl]\ Zq ljY\alagfk g^ a_fgjYf[] Yf\ eakaf^gjeYlagf)
[j]Ylaf_ Y`]Ydl`a]j [geemfalq ^gj mkYdd+

F^[XbXRP[

7]]XaT FP`ZT`& >^cab^] 9Xbg9^c]RX[\T\QT`
HYadaf_ <\\j]kk7 KJ =gp .23/) Cgmklgf OS 44/2.*.23/
K`gf]7 4.0+/14+/-.1
AYp74.0+/14+02.6
@eYad7YhYjc]j;[fd+[a+`gmklgf+l]p+mk
R]Z Nal]7ooo+[a+`gmklgf+lp+mk,[alq_gn]jfe]fld[gmf[ad,d,

<ffak] KYjc]j akl`] >alq >gmf[ade]eZ]j ^gj <l*GYj_] Kgkalagf
Jf]+ N`] akl`] ^ajkl gh]fdq _Yq gj d]kZaYfh]jkgf ]d][l]\ lg
Cgmklgf >alq >gmf[ad+

:TQ`P :P]Qc`V& ITfPa HbPbTGT_`TaT]bPbXdT +-1
HYadaf_ <\\j]kk7 KJ =gp 333-/) Cgmklgf OS 44/33*33-/
K`gf]7 4.0+2/-+5-35
AYp74.0+2/-+536/

?]ZjY ?YfZmj_ `Yk Z]]f Y[`Yehagf g^ _Yq Yf\ d]kZaYfakkm]k
^gj gn]j .5 q]Yjk+N`] g^^]jk [gfklalm]fl k]jna[]k ^gj Hgfljgk])
l`] C]a_`lk) l`] Hmk]me ?aklja[l) Bj]]foYq KdYrY)Yf\ Bmd^lgf+

%585291:5
'1< ,9745

)D6@E;RQVK
/7:6

=QX ARY')

I^ Y\n]jlak] gj kmZk[jaZ])[Ydd4.0+2/-+4/04+
ooo+gmlkeYjleY_Yraf]+[ge



dEfa^a]\ :XdT`aXUXTS@d][lja^a]\

F^[XbXRP[$9^]bX]cTS%

>^cab^] =Pg P]S BTaQXP] F^[XbXRP[9PcRca
HYadaf_ <\\j]kk7 KJ =gp 33331) Cgmklgf OS 44/33*3331
K`gf]7 4.0 +2/.*.---

O`] Cgmklgf BYq Yf\ G]kZaYf Kgdala[Yd>Ym[mkakYfgfhYjlakYf
gj_YfarYlagf l`Yl ]f\]Yngjk lg af[j]Yk] l`] hgo]j g^ l`] _Yq Yf\
d]kZaYfngl] Yf\ ]d][l [Yf\a\Yl]k o`g oaddkmhhgjl gmj f]]\k Zq
gj_Yfaraf_ !_]l gml l`] ngl]! [YehYa_fk Yf\ k[j]]faf_ Yf\
]f\gjkaf_ [Yf\a\Yl]k+

BTPVcT ^UL^\T] K^bT`a ^U >^cab^]
?m]k7 "2- h]j q]Yj
H]]laf_ Oae]7 QYja]k
H]]laf_ Gg[Ylagf7 QYja]k
HYadaf_ <\\j]kk7 /32- AgmflYafna]o) Nl]+0/5) Cgmklgf OS

44-24*43.6
K`gf]7 4.0+451+/6/0
AYp74.0+451+/651

O`ak akYfgfhYjlakYf hgdala[Ydgj_YfarYlagf l`Yl ]f[gmjY_]k l`]
af^gje]\ Yf\ Y[lan] hYjla[ahYlagf g^ [alar]fk af _gn]jfe]fl Yf\
af^dm]f[]k hmZda[hgda[q l`jgm_` ]\m[Ylagf Yf\ Y\ng[Y[q+

B^V 9PQX] GT_cQ[XRP]a >^cab^]
?m]k7 "02 h]j q]Yj
H]]laf_ Oae]7 @n]jq ^gmjl` Hgf\Yq &l`aj\ Hgf\Yq a^`gda\Yq')

370- h+e+ kg[aYdYf\ 4 h+e+ e]]laf_
H]]laf_ Gg[Ylagf7 M]fYlY%k)/--3 G]paf_lgf
HYadaf_ <\\j]kk7 KJ =gp .0..-1) Cgmklgf OS 44/.6*..-1
K`gf]7 4.0+2/6+6.--
AYp74.0+2/1+5622
@eYad7_ng;ekf+[ge

Gg_ >YZaf M]hmZda[YfkakY[anadja_`lk gj_YfarYlagf Yll]ehlaf_
lg [j]Yl] [`Yf_] oal`af l`] M]hmZda[YfKYjlq+R] o]d[ge]
h]ghd] ^jge ]al`]j hgdala[YdhYjlq o`g [Yf `]dh mkY[[gehdak`
l`ak _gYdoal`af l`] YhhYjYlmkg^ l`] O]pYk BJK+

GT[XVX^ca

9^\\c]Xbg =^a_T[ 9Wc`RW
H]]laf_ Oae]7 Nmf\Yqk) .. Y+e+Yf\ 4 h+e+8O`mjk\Yqk) 470-

h+e+
H]]laf_ Gg[Ylagf7 10-2 GadY[Nl+
HYadaf_ <\\j]kk7 10-2 GadY[Nl+)Cgmklgf OS 44--4*23/1
K`gf]7 4.0+55-+6/02
@eYad7[_gkh]d;[geemfalq_gkh]d+gj_
R]Z Nal]7ooo+[geemfalq_gkh]d+gj_

>]d]ZjYlaf_ gmj .2l` q]Yj) l`ak \an]jk] Yf\ ]p[alaf_ ^]ddgok`ah
g^ Z]da]n]jk ak_jgoaf_ af fmeZ]jk Yf\ af Bg\+ R] g^^]j YoYje
Yf\ dgnaf_ ]fnajgfe]fl ^gj Yddlg _jgo af l`] _jY[] Yf\ dgn] g^
E]kmk>`jakl+ Rgjk`ah k]jna[]k Yj] E]kmk[]fl]j]\ Yf\ Cgdq
B`gkl d]\+ Tgm Yj] afnal]\ lg ]ph]ja]f[] l`] \a^^]j]f[] af
>geemfalq Bgkh]d >`mj[`+

:XV]Xbg >^cab^]
?m]k7 "1- YffmYddq
H]]laf_ Oae]7 NYlmj\Yqk)470- h+e+
H]]laf_ Gg[Ylagf7 .0-4 TYd])Nl]+C
HYadaf_ <\\j]kk7 KJ =gp 335/.) Cgmklgf OS 44/33*35/.
K`gf]7 4.0+55-+/54/

Egaf mkaf `gf]kl) hgkalan]) [gehYkkagfYl] gmlj]Y[` lg d]kZaYf)
_Yq)Yf\ ljYfk_]f\]j >Yl`gda[k+

o

Cd
'''??(
55
b %

8(qqq88
Ec[ =UV]b
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ddfa^a]\ :XdT`aXUXTSVd][lja^a]\

GT[XVX^ca$9^]bX]cTS%

<X`abJ]XbP`XP] J]XdT`aP[Xab 9Wc`RW
H]]laf_ Oae]7 Kgldm[c ]n]jq ^gmjl` O`mjk\Yq) 4 h+e+) Aaj]ka\]

Mgge
H]]laf_ Gg[Ylagf7 2/-- AYffaf Yl Ngml`egj]
HYadaf_ <\\j]kk7 2/-- AYffaf YlNgml`egj]) Cgmklgf OS

44--1*25-5
K`gf]7 4.0+2/3+2/--
AYp74.0+2/.+63/3
R]Z Nal]7ooo+^ajklmm+gj_

R] o]d[ge] \an]jkalq8 o] \g fgl bmkllgd]jYl] _Yqk)d]kZaYfk)
Zak]pmYdk)Yf\ ljYfk_]f\]jk) Zmlo] YdkgY^^aje ]Y[` h]jkgf%k
k]pmYdljml`) Yf\ o] af[dm\] k]pmYdeafgjala]k Ykeafakl]jk+ R]
`Yn] Yhgldm[c ]n]jq ^gmjl` Aja\Yq Yl4 h+e+ ^gj d]kZaYfk)_Yqk)
Zak]pmYdk)ljYfk_]f\]jk) ^Yeada]k)Yf\ ^ja]f\k+ R] Ydkg̀ Yn] ea\*
egfl` Y[lanala]k+

?]bTV`Xbg'>^cab^]
H]]laf_ Oae]7 Rgjk`ah ]n]jq k][gf\ Hgf\Yq) 470- h+e+
H]]laf_ Gg[Ylagf7 <mljq Cgmk]) 3/32 Ngml` HYaf
HYadaf_ <\\j]kk7 KJ =gp 33--5) Cgmklgf OS 44/33*3--5
K`gf]7 4.0+2//+.4.5

O`ak _jgmh g^ d]kZaYfYf\ _Yq @hak[ghYdaYfkYf\ l`]aj ^ja]f\k
g^^]jk ogjk`ah Yf\ ^]ddgok`ah af Y[ge^gjlYZd] k]llaf_+ R] ogjc
^gj [`Yf_] oal`af l`] @hak[ghYd>`mj[`+

AX]VS^\ 9^\\c]Xbg 9Wc`RW
H]]laf_ Oae]7 A]ddgok`ah) Nmf\Yqk) CCY+e+)[`mj[` k]jna[]

^gddgok
HYadaf_ <\\j]kk7 KJ =gp /.15) Cgmklgf OS 44/2/*/.15
K`gf]7 4.0+61/+5/23

O`ak akY>`jaklaYf dYqeafakljq g^^]jaf_ ogjk`ah Yf\ ]\m[YlagfYd
ghhgjlmfala]k lg l`] [geemfalq+

A^[QT F`^YTRb
?m]k7 Igf]
Cgmjk g^ Jh]jYlagf7 Jh]f o]]c\Yqk
HYadaf_ <\\j]kk7 .-0- C]a_`lk =dn\+) Cgmklgf OS 44--5*36.1
K`gf]7 4.0+53.+.5--
AYp74.0+53.+4/./

Agmf\]\ af .656) o] g^^]j mf[gf\alagfYd dgn] Yf\ Y[[]hlYf[]) af
l`] khajal g^ NYaflAjYf[ak g^ <kkaka)lg _Yq)d]kZaYf)Zak]pmYd)Yf\
ljYfk_]f\]j e]f Yf\ oge]f g^ Yddj]da_agmk^Yal`kgj fgf]+ <
nYja]lq g^ kg[aYd)]\m[YlagfYd) Yf\ khajalmYdhjg_jYek Yj]
hjgna\]\) af[dm\af_ Yeafakljq lg h]jkgfk oal` CDQ+<D?N Yf\
l`]aj ^Yeada]kYf\ gl`]j [Yj]_an]jk+

CP`P]PbWP <T[[^eaWX_ C99
H]]laf_ Oae]7 Nmf\Yqk) =aZd] klm\q) .- Y+e+8ogjk`ah) .. Y+e+
H]]laf_ Gg[Ylagf7 01-- Hgfljgk]) Nl]+3--
HYadaf_ <\\j]kk7 KJ =gp 334-0/) Cgmklgf OS 44/33*4-0/
K`gf]7 4.0+2/5+3423
AYp74.0+2/5+3114

R] Yj] Y[]dd _jgmh [`mj[` oal` Yf ]eh`Ykak gf keYdd_jgmhk
l`Yl e]]l o]]cdq af l`] `ge]k g^ gmj e]eZ]jk+ R] Z]da]n] l`Yl
l`] Cgdq Nhajal`Yk _an]f khajalmYd_a^lklg ]n]jq Z]da]n]j o`a[`
Yj] lg Z] ]p]j[ak]\ af l`] da^]g^ l`] [`mj[`+ O`] [`mj[` ak
]nYf_]da[Yd Yf\ [`YjakeYla[ af alk klqd] g^ ogjk`ah+ R] `Yn] Y
hjaeYjq gmlj]Y[` lg _Yq)d]kZaYf)Zak]pmYd)Yf\ ljYfk_]f\]j
h]ghd]+ <dd h]ghd] Yj] o]d[ge]+



dEfa^a]\ ?an]jka^a]\ @d][lja^a]\ Pfa^a]\ ?an]jka^a]\ Ad]d).ja^a]\

KY`][]cig &>gflafm]\'

FYhfcdc`]hUb =caaib]hm =\ifW\ cZ h\Y KYgiffYWh]cb
H]]laf_ Oae]7 Nmf\Yq Rgjk`ah) 6 # .. Y+e+8CDQ Nmhhgjl

Bjgmh) Om]k\Yqk)370- h+e+8R]\f]k\Yq Rgjk`ah) 4 h+e+8
=aZd] Nlm\q Yf\ G][lmj] N]ja]k) R]\f]k\Yqk) 470- h+e+

H]]laf_ Gg[Ylagf7 .6.6 ?][Ylmj
HYadaf_ <\\j]kk7 .6.6 ?][Ylmj) Cgmklgf OS 44--4
K`gf]7 4.0+53.+6.16

H>>M afnal]k qgm lg ]ph]ja]f[] Bg\%k mf[gf\alagfYd dgn]+O`]
[`mj[` ak[]d]ZjYlaf_ gn]j /- q]Yjk g^ ogjk`ah af Cgmklgf+

;g]Ubg # @f]YbXgcZ Bcighcb
?m]k7 "/- Yf\ mh
H]]laf_ Oae]7 QYja]k ]Y[` egfl`
H]]laf_ Gg[Ylagf7 QYja]k]Y[` egfl`
HYadaf_ <\\j]kk7 KJ =gp 334.--) Cgmklgf OS 44/33*4.--
K`gf]7 4.0+44/+0424
R]Z Nal]7e]eZ]jk+Ygd+[gedl]pYkaYfk

O`ak akYfgfhjg^al 2-.&['0 ]\m[YlagfYd kg[aYd_jgmh ^gj d]kZaYf
Yf\ _Yq <kaYfk) <kaYf*<e]ja[Yfk) KY[a^a[DkdYf\]jk)Yf\ l`gk]
afl]j]kl]\ af ^mjl`]jaf_ l`]aj mf\]jklYf\af_ g^ l`] ja[` Yf\ nYja]\
[mdlmj]kg^ <kaY+

LcW]U #̀ ?XiWUh]cbU`

Mg\ ag*\a khgl[`]\
/1 `gmjk Y \Yq

>gdd*gf*?]egf\ gj
>YddYf\ M]k]jn]

>alq*Ra\] N]jna[]
Df[dm\af_ <dd <ajhgjlk

;ghfc KU]bVck ;``]UbWYcZ h\Y >YUZ
?m]k7 ".2 ^gj e]eZ]jk8 "./ ^gj h]ghd] oal` CDQ,<D?N)

k]fagjk) Yf\ klm\]flk
H]]laf_ Oae]7 @n]jq k][gf\ Aja\Yq Yl470- h+e+
H]]laf_ Gg[Ylagf7 >Ydd̂ gj dg[Ylagf
HYadaf_ <\\j]kk7 KJ =gp 33.03) Cgmklgf OS 44/33*3.03
K`gf]7 4.0+662+3006
AYp74.0+50-+0-46
@eYad7YjY\`gmlp;Ygd+[ge

O`] Cgmklgf [`Yhl]j g^ l`] Dfl]jfYlagfYd MYafZgo <ddaYf[] g^
l`] ?]Y^oYk ^gmf\]\ af .646+ O`]j] akYf mh[geaf_ [gf^]j]f[]
af I]o Jjd]Yfk gf Emf] .2*/-) .666+

<]GYhBcighcb
?m]k7 Igf]
H]]laf_ Oae]7 R]\f]k\Yqk) 470- h+e+
H]]laf_ Gg[Ylagf7 Oggh]]k) .50- R+ <dYZYeY
HYadaf_ <\\j]kk7 KJ =gp 334-1.) Cgmklgf 44/33*4-1.
K`gf]7 4.0+134+105-
@eYad7=aCgmk];^dYk`+f]l

=aI]l Cgmklgf akYkg[aYdkmhhgjl _jgmh ^gj Zak]pmYdkYf\ Za*
^ja]f\dq h]ghd]+ R] hjgna\] Y^ja]f\dq) kmhhgjlan] ]fnajgfe]fl
^gj h]ghd] o`g Yj] im]klagfaf_ l`]aj k]pmYdalq)h]ghd] o`g cfgo
l`]aj gja]flYlagf) gj h]ghd] o`g oYfl lg cfgo egj]+ =aI]l Ydkg
jmfk Y=a*Gaf] Yl4.0+134+105- Yf\ [g*`gklk (7B6@*>C@A]n]jq
^ajkl NYlmj\Yqg^ l`] egfl`+

=f]g]g Bch`]bY
HYadaf_ <\\j]kk7 KJ =gp .0-533) Cgmklgf OS 44/.6*-533
K`gf]7 4.0+//5+.2-2
AYp74.0+2/4+-102
@eYad7̀gldaf];afl]j_Yl]+[ge
R]Z Nal]7ooo+afl]j_Yl]+[gedu`gldaf],af^g+`led

>jakak Cgldaf] hjgna\]k Y/1*`gmj*Y*\Yq) 4*\Yq*Y*o]]c [jakak
afl]jn]flagf l]d]h`gf] k]jna[]+ >jakak [gmfk]daf_ Yf\ kh][a^a[
af^gjeYlagf Yf\ j]^]jjYd Yj] YnYadYZd]gf Yoa\] jYf_] g^ lgha[k
af[dm\af_ kma[a\]) <D?N) Yf\ e]flYd `]Ydl` akkm]k+

@fYYX(FcbhfcgYE]VfUfm
?m]k7 Aj]]
Cgmjk g^ Jh]jYlagf7 Hgf\Yq Yf\ O`mjk\Yq) ./ fggf * 6 h+e+8

Om]k\Yq)R]\f]k\Yq) Aja\Yq) Yf\ NYlmj\Yq).- Y+e+* 3 h+e+
HYadaf_ <\\j]kk7 1.-- Hgfljgk] =dn\+) Cgmklgf OS

44--3*1605
K`gf]7 4.0+2/-+2154
@eYad7eflZjYf[;khYj[+`hd+daZ+lp+mk
R]Z Nal]7khYj[+`dh+daZ+lp+mk

QYjagmk_Yq Yf\ d]kZaYf_jgmhk Yf\ gj_YfarYlagfk mladar]gmj
e]]laf_ jggek+ BYq Yf\ d]kZaYfh]jag\a[Ydk Yf\ Zggck Yj]
YnYadYZd]+<D?N*j]dYl]\ f]okd]ll]jk Yf\ hmZda[Y[[]kk l]jeafYdk
^gj nYjagmk<E?N,CDQ \YlYZYk]kYj] YnYadYZd]+

;Zf]WUb;aYf]WUb EYgV]UbUbX AUm;``]UbWY%FEA;&
?m]k7 "/2
H]]laf_ Oae]7 @n]jq l`aj\ Nmf\Yq) 3 h+e+
H]]laf_ Gg[Ylagf7 =]jaf_ Pfal]\ H]l`g\akl >`mj[`)

.11- CYjgd\
HYadaf_ <\\j]kk7 22/. GY=jYf[` Nl+)Cgmklgf OS 44--1*4./5
K`gf]7 4.0+461+/65-
@eYad7YYd_Y65;Ygd+[ge
R]Z Nal]7gP^Rgjd\+[gehmk]jn]+[ged`ge]hY_]k, <<GB<

<<GB< hjgna\]k ]\m[Ylagf) ]ehgo]je]fl) kcaddkZmad\af_)Yf\
d]Y\]jk`ah lg Zak]pmYdk)_Yq e]f) d]kZaYfk)Yf\ ljYfk_]f\]j
h]ghd] g^ <^ja[Yf \]k[]fl af l`] _j]Yl]j Cgmklgf Yj]Y+<<GB<
ak[j]Ylaf_ Y[geemfalq o`]j] gmj e]eZ]jk [Yf []d]ZjYl] l`]
mfaim] \an]jkala]k g^ gmj [mdlmj])khajalmYdaf^dm]f[]k) Yf\ k]pmYd
gja]flYlagf+ O`ak hja\],hgo]j gj_YfarYlagf akgh]f lg Yddh]ghd])
j]_Yj\d]kk g^ jY[]) k]p) _]f\]j a\]fla^a[Ylagf) gj k]pmYd
gja]flYlagf+
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Pfal]\ >YZ >gehYfq

%2,.&144(++++
<dd HYbgj >j]\al >Yj\k BdY\dq <[[]hl]\



J]XUXTS:XdT`aXUXTS;[TRb`XUXTS

+N][dYd" ;ScRPbX^]P[ $9^]bX]cTS%

=Pg P]S BTaQXP] HeXbRWQ^P`S>^cab^]
HYadaf_<\\j]kk7 KJ =gp 33136) Cgmklgf OS 44/33*3136
K`gf]7 4.0+2/6+0/..8 OOT^^O?
@eYad7_dk`;koal[`ZgYj\+gj_
R]Z Nal]7ooo+koal[`ZgYj\+gj_,*_dk`

O`ak akY[d]Yjaf_`gmk] g^ af^gjeYlagf ^gj l`] _Yq,d]kZaYf
[geemfalq) af[dm\af_ Y[Yd]f\Yj g^ ]n]flk8 <D?N,NO?
af^gjeYlagf8 l]d]h`gf] [gmfk]daf_ Yf\ Y[lan] dakl]faf_8
[jakak,kma[a\] afl]jn]flagf8 Yf\ j]^]jjYdk ^gj ZYjk)j]klYmjYflk)
`gl]dk) [geemfalq e]j[`Yflk) Yf\ e]\a[Yd) d]_Yd)Yf\ e]flYd
`]Ydl` hjg^]kkagfYdk+

>PbT 9`X\Ta >^b[X]T
HYadaf_ <\\j]kk7 KJ =gp 33136) Cgmklgf OS 44/33*3136
K`gf]7 4.0+2/6+63.2
@eYad7_dk`;koal[`ZgYj\+gj_
R]Z Nal]7ooo+koal[`ZgYj\+gj_,*_dk`

O`ak gj_YfarYlagf j]hgjlk `Yl] af[a\]fl klYlakla[klg YhhjghjaYl]
Y_]f[a]k ZYk]\ gf [Yddk̂ jge na[laek gj oalf]kk]k g^ ZaYk*
eglanYl]\ af[a\]flk km[` Ykn]jZYd gj h`qka[Yd YkkYmdl)hjgh]jlq
\YeY_]) gj \ak[jaeafYlagf+

>^[[gUXT[S<^c]SPbX^]
HYadaf_ <\\j]kk7 KJ =gp 334//) Cgmklgf OS 44/33*34//
K`gf]7 4.0+2/0+36--
AYp74.0+2/-+30--

O`] Cgddq^a]d\ Agmf\Ylagf kmhhgjlk af\ana\mYdja_`lk Yf\
^j]]\gek l`jgm_` \aj][l Yf\ af\aj][l Ya\ lg fgfhjg^al _Yq)
d]kZaYf)Yf\ <D?N gj_YfarYlagfk+O`] ^gmf\Ylagf `Yk ^mf\]\
gn]j .2 gj_YfarYlagfk kaf[] .661+

7ab`^ GPX]Q^e7[[XP]RT^U bWT:TPU
&<f Dfl]jfYlagfYdM<? [`Yhl]j'

LT \TTb \^]bW[g ^]
aTR^]S <`XSPg]XVWba

FE 8^f 00+-0
>^cab^]&IM 11,00'0+-0

7G7:>^cIM6P^[(R^\

+331 >^cab^] 7eP`S LX]]T`

2KQKHVGXOSM)( ]KGVW
WYUUTVXOSMMG]" QKWHOGS]TYXN

>EJHIED 7G;7 I;;D 9E7B?I?ED E< >ECEH;MJ7BH

1+-(3.,(1**,

kkk)\UhW\mcih\)cf[ YaU]`5\UhW\:bYcgcZh)Wca

>^cab^] 7`TP DPbX^]P[ E`VP]XhPbX^] U^` L^\T]
?m]k7 "02 gj kda\af_ k[Yd]
H]]laf_ Oae]7 @n]jq k][gf\ O`mjkuYq
H]]laf_ Gg[Ylagf7 QYja]k
HYadaf_ <\\j]kk7 KJ =gp 21-/-1) Cgmklgf OS 44/21*-/-1
K`gf]7 4.0+332+5336
AYp74.0+331+556.
R]Z Nal]7ooo+fgo+gj_

IJR akY[anadja_`lk gj_YfarYlagf [gehjakaf_ h]ghd] o`g
kmhhgjl ]imYdja_`lk ^gj oge]f af l`] kg[aYd)d]_Yd)][gfgea[)
Yf\ k]pmYdYj]Ykg^ da^]+Dlak\]\a[Yl]\ lg ]f\af_ nagd]f[]
Y_Yafkloge]f) [geZYlaf_ jY[ake) k][mjaf_ d]kZaYfja_`lk) Yf\
hjgl][laf_ YZgjlagf Yf\ j]hjg\m[lan] ja_`lk+

>^cab^] 7`TP ITT] 9^P[XbX^] ^U >^\^aTfcP[a $>J9>%
H]]laf_ Oae]7 Aja\Yqk) 47.2 h+e+8Nmf\Yqk) 370- h+e+
H]]laf_ Gg[Ylagf7 >Ydd̂ gj dg[Ylagf
HYadaf_ <\\j]kk7 KJ =gp 334-20) Cgmklgf OS 44/33*4-20
K`gf]7 4.0+61/+4--/
AYp74.0+336+-12/

C<O>C hjgna\]k YkY^])k][mj] ]fnajgfe]fl ^gj _Yq Yf\ d]kZaYf
l]]fk lg kg[aYdar]oal` l`]aj h]]jk) ^af\ kmhhgjl) Yf\ \]n]dgh Y
egj] hgkalan] gmldggc gf l`]aj k]pmYdalq+H]]laf_k Yj] gh]f lg
.0* lg /-*q]Yj gd\ _Yq Yf\ d]kZaYfh]ghd]+

>^cab^] 7`TP L^\T]#a 9T]bT`
H]]laf_ Oae]7 Qgdmfl]]j gja]flYlagf ]n]jq k][gf\ Hgf\Yq)

.- Y+e+Yf\ 3 h+e+
H]]laf_ Gg[Ylagf7 .-.- RYm_` ?j+
HYadaf_ <\\j]kk7 .-.- RYm_` ?j+) Cgmklgf OS 44-.6*0663
K`gf]7 4.0+2/5+/./. ^gj _]f]jYd af^g8 2/5+M<K@ ^gj /1*`gmj

Cgldaf]
AYp74.0+202+3030
R]Z Nal]7ooo+`Yo[+gj_

O`] Cgmklgf <j]Y Rge]f%k >]fl]j hjgna\]k k`]dl]j) [gmfk]daf_)
Yf\ kmhhgjl k]jna[]k lg kmjnangjk g^ \ge]kla[ nagd]f[] Yf\
k]pmYdYkkYmdl+Oog /1*`gmj*Y*\Yq) 4*\Yq*Y*o]]c `gldaf]k
hjgna\] [jakak [gmfk]daf_7 l`] Mu] >jakak Cgldaf] Yl
4.0+2/5+4/40 Yf\ l`] Rge]f%k >]fl]j Cgldaf] Yl4.0+2/5+/./.+
O`] MYh] >jakak hjg_jYe hjgna\]k af\ana\mYdYf\ _jgmh
[gmfk]daf_ Yf\ Y[[gehYfae]fl lg Yj]Y`gkhalYdkYf\ [gmjljggek
^gj Zgl` ^]eYd] Yf\ eYd] k]pmYdYkkYmdlkmjnangjk+O`] AYeadq
Qagd]f[] Kjg_jYe hjgna\]k af\ana\mYdYf\ _jgmh [gmfk]daf_)
]e]j_]f[q kY^]k`]dl]j) Yf\ Y\ng[Y[q ^gj Zgl` ^]eYd] Yf\ eYd]
kmjnangjk+O`] >]fl]j hjgna\]k k]jna[]k lg `]l]jgk]pmYd) d]kZaYf)
_Yq)Yf\ Zak]pmYdkmjnangjk g^ nagd]f[]+

q

>^cab^] =Pg P]S BTaQXP] FP`T]ba
?m]k7 "/2 h]j q]Yj h]j ^Yeadq
H]]laf_ Oae]7 @n]jq k][gf\ Om]k\Yq
H]]laf_ Gg[Ylagf7 BjY[] Gml`]jYf >`mj[`) /2.2 RYm_`
HYadaf_ <\\j]kk7 .-1-- N+Kgkl JYc M\+) Nl]+@*/30) Cgmklgf

OS 44-02*00-1
K`gf]7 4.0+65-+4662
AYp74.0+33-+---2

CBGK `gd\k Yegfl`dq kmhhgjl _jgmh ^gj hYj]flk Yf\ Yegfl`dq
^Yeadq Y[lanalq Yf\ hmZdak`]kYegfl`dq f]okd]ll]j+ CBGK akY
fgfhjg^al kg[aYdYf\ kmhhgjl _jgmh ^gj d]kZaYf)_Yq)Zak]pmYd)Yf\
ljYfk_]f\]j hYj]flk8 l`]aj hYjlf]jk8 Yf\ hYj]fl oYffYZ]k+
>`ad\j]f jYf_] af Y_] ^jge f]oZgjfk l`jgm_` Y\mdlk+


