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Jmael]dabc] gf\]jZgmoaf_ ÑKlg]aaf_ , l] Kl]jck]dÖ

*' >CA;>:>C<

,), :Yfd]a\af_

Hf\]j`Yna_] jmael]dabc] gf\]jZgmoaf_ ak gh_]kl]d\ l]f Z]`g]n] nYf \] `]jgfloacc]daf_ nYf \] 

dg[Yla] Klg]aaf_ , l] Kl]jck]d' `a]jfY hdYfdg[Yla] _]fg]e\) BfalaYla]^f]e]jk rabf ]a_]fYYj nYf \] 

hdYfdg[Yla]) L]j hdYYlk] nYf \] hdYfdg[Yla] ak l`Yfk khjYc] nYf ]]f afl]fka]n] n]]`gm\]jab af \] 

ngje nYf hdmaen]]`gm\]jab) L]j hdYYlk] ak khjYc] nYf jmae ,'+++ eV Y_jYjak[`] Z]\jab^k_]Zgmo]f 

af _]Zjmac nggj \] hdmaen]]`gm\]jab ]f ]]f Z]\jab^kogfaf_ e]l Zab_]Zgmo) BfalaYla]^f]e]jk rabf 

nggjf]e]fk \] afl]fka]n] n]]`gm\]jab l]j hdYYlk] l] kYf]j]f af `]l cY\]j nYf \] hjgnaf[aYd] 

Jmael] nggj Jmael] j]_]daf_) L]j hdYYlk] rYd \Yf ggc jmae ,)+++ eV YYf nggjeYda_] Y_jYjak[`] 

Z]\jab^k_]Zgmo]f ogj\]f _]kdgghl' ogj\]f \] \a]jj][`l]f \ggj_]`YYd\ ]f ogj\l \] 

eada]mn]j_mffaf_ af_]ljgcc]f' =] nggjeYda_] Y_jYjak[`] Z]\jab^kogfaf_ rYd \YYje]] ogj\]f 

ge_]r]l fYYj j]_mda]j] Zmj_]f*ngfaf_) Bf kYe]f`Yf_ e]l \] kYf]jaf_ nYf \] afl]fka]n] 

n]]`gm\]jab l]j hdYYlk]' ogj\l ]]f njabklYYf\] Jmael] nggj Jmael] ogfaf_ Z]gg_\' l]f o]kl]f 

nYf \] `ma\a_] ogfaf_ Klg]aaf_ ,' l]j hdYYlk] nYf \] `ma\a_] Y_jYjak[`] Z]\jab^k_]Zgmo]f) 

L]n]fk rYd ]]f _]\]]dl] nYf \] ][gdg_ak[`] n]jZaf\af_krgf] dYf_k `]l Kl]jck]dk[`] cYfYYd 

ogj\]f af_]ja[`l ]f ogj\l \] Z]klYYf\] hYjcY[`la_] lmaf YYf \] o]klrab\] hgkala]^ Z]kl]e\) 

GYngd_]f\ ak \] da__af_ nYf \] hdYfdg[Yla] o]]j_]n]f)
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?a_mmj ,5 Ea__af_ hdYfdg[Yla] ]f ge_]naf_
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=] Z]gg_\] `]jgfloacc]daf_ ak Zaff]f \] j]_]dk nYf `]l na_]j]f\] Z]kl]eeaf_khdYf 

#;mal]f_]Za]\ A]]r](E]]f\] -+,/Ö fa]l j][`lklj]]ck eg_]dabc) A]jra]faf_ nYf `]l na_]j]f\] 

Z]kl]eeaf_khdYf l]j hdYYlk] nYf \] hjgb][ldg[Yla] Bk \Yf ggc fgg\rYc]dabc ge \] Z]gg_\] 

`]jgfloacc]daf_ eg_]dabc l] eYc]f) A]l [gdd]_] nYf Zmj_]e]]kl]j ]f o]l`gm\]jk nYf \] 

_]e]]fl] A]]r](E]]f\] `]]^l h]j Zja]^ \)\) ,0 ^]ZjmYja -+,2 l] c]ff]f _]_]n]f af hjaf[ah] ]f 

gf\]j nggjoYYj\]f e]\]o]jcaf_ l] n]jd]f]f YYf \] Z]gg_\] `]jgfloacc]daf_) :Yf_]_]n]f ak 

\Yl gf\]j`Yna_] gfloacc]daf_ cYf ogj\]f e]]_]fge]f af \] Yd_]`]d] `]jra]faf_ nYf `]l 

na_]j]f\] Z]kl]eeaf_khdYf) BfalaYla]^f]e]j \a]fl \YYjlg] \] Z]fg\a_\] \g[me]fl]f YYf l] 

d]n]j]f) Hf\]j`Yna_] jmael]dabc] gf\]jZgmoaf_ \a]fl Ydk eglan]jaf_ Zab \] l] ngd_]f hjg[]\mj])

)&* :_U\
L]j hdYYlk] nYf \] hdYfdg[Yla] ak `]l Z]kl]eeaf_khdYf Ñ;mal]f_]Za]\ A]]r](E]]f\] -+,/Ö nYf \] 

_]e]]fl] A]]r](E]]f\] `]l na_]j]f\] Z]kl]eeaf_khdYf) ;]gg_\ ogj\l \] hdYfdg[Yla]' 

_jgl]f\]]dk Z]kl]e\ Ydk Ñ:_jYjak[` ( :_jYjak[` Z]\jab^Ö e]l \] ^mf[la]YYf\ma\af_ Ñafl]fka]n] 

n]]`gm\]jabÖ' l] oabra_]f fYYj lo]] oggfZ]kl]eeaf_]f) Aa]jZab ogj\l \] nggjeYda_] Y_jYjak[`] 

Z]\jab^kogfaf_ ge_]r]l fYYj ]]f j]_mda]j] Zmj_]jogfaf_ ]f ogj\l ]]f njabklYYf\] Jmael] nggj 

Jmael] ogfaf_ gh_]ja[`l) L]n]fk ogj\l \] >[gdg_ak[`] N]jZaf\af_krgf] af_]hYkl e]l \] 

ge_]naf_) =]r] _jgf\]f rabf l`Yfk Z]kl]e\ Ydk Ñ:_jYjak[` e]l oYYj\]f ( EYf\k[`YhkoYYj\]fÖ)

*', AUUcgYZjUb
Hf\]j`Yna_] jmael]dabc] gf\]jZgmoaf_ Z]klYYl mal 1 `gg^\klmcc]f) GY \al afd]a\]f\] `gg^\klmc 

ogj\l af `gg^\klmc - ]]f Z]k[`jabnaf_ _]_]n]f nYf \] `ma\a_] kalmYla] l]j hdYYlk] nYf \] 

hdYfdg[Yla]) Agg^\klmc . Z]nYl ]]f gek[`jabnaf_ nYf \] lg]cgekla_] kalmYla]) Bf `gg^\klmc / ogj\l 

af_]_YYf gh `]l na_]j]f\] Z]d]a\) Agg^\klmc 0 Z]k[`jab^l \] j]d]nYfl] jmael]dabc]( ]f 

eada]mYkh][l]f) Bf `gg^\klmc 1 ogj\l l]f kdgll] af_]_YYf gh \] malng]jZYYj`]a\ nYf `]l hdYf'
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+'*�8UWbU^jY^W�`\Q^\_SQdYU
=] hdYfdg[Yla] ak _]d]_]f YYf Klg]aaf_ , l] Kl]jck]d' l]f rma\ggkl]f nYf \] c]jf Kl]jck]d' af `]l 

Zmal]f_]Za]\ nYf \] _]e]]fl] A]]r](E]]f\]) =] hdYfdg[Yla] ak cY\YkljYYd Z]c]f\ Ydk _]e]]fl] 

A]]r]' k][la] A' fmee]j 33-' A]l cY\YkljYYd h]j[]]d c]fl ]]f ghh]jndYcl] nYf 4)03+ eV) =] 

hdYfdg[Yla] Z]`]dkl `]l _]`]d] h]j[]]d) GYngd_]f\] ^a_mmj _]]^l ]]f cY\YkljYYd gn]jra[`l nYf \] 

hdYfdg[Yla]' _]hjgb][l]]j\ gh ]]f dm[`l^glg) =] hdYfdg[Yla] ak `a]jZab gecY\]j\)

'%& . 7

?a_mmj -5 DY\YkljYYd gn]jra[`l hdYfdg[Yla]

+'+�>^fe\\Y^W�`\Q^\_SQdYU
=] hdYfdg[Yla] YYf Klg]aaf_ , ak _]d]_]f af `]l Zmal]f_]Za]\ nYf \] c]jf Kl]jck]d) A]l 

Zmal]f_]Za]\ nYf \] c]jf Kl]jck]d Z]klYYl nggjfYe]dabc mal ]]f _jgglk[`Yda_ `]a\]gfl_affaf_k( 

dYf\k[`Yh e]l j][`l] o]_]f' dYf]f ]f j][`ldabfa_] Z]hdYflaf_]f gh \] cYn]d_j]fr]f' =] 

hdYfdg[Yla] ak _]d]_]f af \al _jgglk[`Yda_] bgf_ `]a\]gfl_affaf_k_]Za]\) =] dg[Yla] Klg]aaf_ , 

`]]^l \] Z]kl]eeaf_ #:_jYjak[` ( :_jYjak[` Z]\jab^) :Yf Klg]aaf_ , l] Kl]jck]d ak ]]f afl]fka]n] 

n]]`gm\]jab _]n]kla_\ af \] ngje nYf ]]f hdmaen]]`gm\]jab) L]j hdYYlk] ak khjYc] nYf jmae ,)+++ 

eV Y_jYjak[`] Z]\jab^k_]Zgmo]f af _]Zjmac nggj \] hdmaen]]`gm\]jab ]f ]]f Z]\jab^kogfaf_ e]l 

Zab_]Zgmo) Hh `]l o]kl]dabc] \]]d nYf `]l h]j[]]d ak ]]f hYjcY[`la_] lmaf e]l _jgl] gh_YYf\] 

Zge]f _]d]_]f) GYngd_]f\ ak ]]f YYflYd ^glgÖk o]]j_]_]n]f nYf \] hdYfdg[Yla] af \] `ma\a_] 

kalmYla])
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?a_mmj .5 ?glg#k hdYfdg[Yla] Klg]aaf_ , l] Kl]jck]d

L]j hdYYlk] nYf \] hdYfdg[Yla] ak l`Yfk fg_ ]]f n]j_mffaf_ n]jd]]f\ nggj `]l `gm\]f nYf 

hdmaen]]) GYngd_]f\] \a]jYYflYdd]f rabf l]j hdYYlk] n]j_mf\5
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?a_mmj /5 N]j_mf\] \a]jYYflYdd]f Klg]aaf_ , l] Kl]jck]d $;jgf5 O]Z ;N; hjgnaf[a] Gggj\(;jYZYfl%

=] n]]`gm\]jab Z]naf\l ra[` gh cgjl] Y^klYf\ nYf \] Z]Zgmo]\] cge nYf Kl]jck]d) Hh cgjl] 

Y^klYf\ lgl \] n]]`gm\]jab Z]naf\]f ra[` n]jk[`]a\]f] Zmj_]jogfaf_]f)
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,'* >^\UYTY^W
BfalaYla]^f]e]j ak nggjf]e]fk \] afl]fka]n] n]]`gm\]jab YYf Klg]aaf_ , l] Kl]jck]d l] kYf]j]f af 

`]l cY\]j nYf \] hjgnaf[aYd] j]_]daf_ ÑJmael] nggj Jmael]Ö' Bf kYe]f`Yf_ e]l \] kYf]jaf_ rYd 

l]f o]kl]f nYf \] `ma\a_] Z]\jab^kogfaf_ ]]f Jmael] nggj Jmael] ogfaf_ ogj\]f gh_]ja[`l) =] 

nggjeYda_] Y_jYjak[`] Z]\jab^kogfaf_ rYd \YYje]] ogj\]f ge_]r]l fYYj j]_mda]j] 

Zmj_]joggfZ]kl]eeaf_) L]n]fk ogj\l ]]f _]\]]dl] nYf \] ][gdg_ak[`] n]jZaf\af_krgf] 

af_]ja[`l ]f ogj\l \] hYjcY[`la_] lmaf YYf \] o]klrab\] hgkala]^ Z]kl]e\) A]l Y_jYjak[` ZgmondYc 

l]j hdYYlk] rYd ogj\]f _]kYf]]j\) =] hdmaen]]j][`l]f ogj\]f l]n]fk \ggj_]`YYd\ ]f \] 

eada]mn]j_mffaf_ rYd af rabf _]`]]d ogj\]f af_]ljgcc]f)

,'+ >^bYSXdY^W `\Q^\_SQdYU
<aj[Y ,)+++ e V YYf klYdd]f' af _]Zjmac nggj \] afl]fka]n] n]]`gm\]jab' rmdd]f ogj\]f _]kYf]]j\) 

=] `ma\a_] Y_jYjak[`] Z]\jab^kogfaf_ e]l Zab_]Zgmo rYd e]l \] Z]gg_\] `]jgfloacc]daf_ 

Z]`gm\]f Zdabn]f ]f ogj\]f ge_]r]l fYYj ]]f j]_mda]j] Zmj_]jogfaf_) Bf kYe]f`Yf_ e]l \] 

kYf]jaf_ nYf \] afl]fka]n] n]]`gm\]jab ak afalaYla]^f]e]j nggjf]e]fk ]]f njabklYYf\] ogfaf_ gh 

l] ja[`l]f af `]l cY\]j nYf \] j]_]daf_ #Jmael] nggj Jmael]# l]f fggj\o]kl]f nYf \] `ma\a_] 

ogfaf_ gh \] dg[Yla] oYYj l`Yfk \] hdmaen]]klYd ak _]d]_]f) Hh fYngd_]f\] ^a_mmj ak \] l] kdgh]f 

Z]Zgmoaf_ l]j hdYYlk] afra[`l]dabc _]eYYcl' oYYjZab l]n]fk \] fYYj Zmj_]jogfaf_ ge l] r]ll]f 

Z]\jab^kogfaf_ ak o]]j_]_]n]f)
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,', AQ^TcSXQ``U\YZ[U Y^`QccY^W

:Yf \] nggjrab\] nYf `]l h]j[]]d ogj\l l]n]fk ]]f ][gdg_ak[`] rgf] af_]ja[`l) =] af \] 

N]jgj\]faf_ jmael] YYf_]_]n]f >[gdg_ak[`] n]jZaf\af_krgf] ogj\l \YYje]] nggj ]]f \]]d 

_]j]Ydak]]j\) =] `ma\a_] hYjcY[`la_] lmaf YYf \] o]klrab\] Zdab^l _]`Yf\`YY^\ ]f Z]kl]e\ fYYj 

#@jg]fÖ) =] fa]mo] ogfaf_ rYd YYfkdmal]f gh \] Z]klYYf\] Z]Zgmoaf_ ]f \] Z]klYYf\] 

dYf\k[`Yhkkljm[lmj]f Zaff]f \] Z]Zgmoaf_k[gf[]fljYla]) GYngd_]f\] ^a_mmj Z]lj]^l ]]f 

af\a[Yla]n] k[`]lk nYf \] Z]gg_\] Jmael] nggj Jmael] ogfaf_ ]f dYf\k[`Yhh]dabc] afja[`laf_ l]j 

hdYYlk] nYf Klg]aaf_ , l] Kl]jck]d)

?a_mmj 15 Bfja[`laf_kk[`]lk hjgb][ldg[Yla]

F]l \] Z]gg_\] `]jgfloacc]daf_ ogj\l nggjra]f af ]]f YYfra]fdabc] coYdal]alkn]jZ]l]jaf_ l]j 

hdYYlk] nYf \] hdYfdg[Yla] ]f \] ge_]naf_ `a]jnYf) >]f afl]fka]n] n]]`gm\]jab ogj\l _]kYf]]j\' 

oYYjZab \] eada]m[gflgmj ogj\l gh_]`]n]f) Bf \] `ma\a_] kalmYla] ak khjYc] nYf ]]f gn]jZ]dYkl] 

kalmYla] l]j hdYYlk] nYf ]]f YYflYd _]ng]da_] gZb][l]f) =] Z]gg_\] `]jgfloacc]daf_ `]]^l \Yf ggc 

]fc]d ]]f hgkala]^ ]^^][l gh \] _]rgf\`]a\ af \] ge_]naf_ ]f \jYY_l \YYje]] Zab YYf \] 

n]jZ]l]jaf_ nYf `]l oggf( ]f d]]^cdaeYYl nYf \] \aj][l] ge_]naf_)

,'- KUb[UUb U^ `Qb[UbU^

=] hdYfdg[Yla] ak gflkdgl]f YYf \] Klg]aaf_) Hn]j \] Klg]aaf_ naf\]f nggjfYe]dabc 

n]jng]jkZ]o]_af_]f nYf Z]kl]eeaf_kn]jc]]j hdYYlk) F]l \] Z]gg_\] kYf]jaf_ nYf \] 

afl]fka]n] n]]`gm\]jab rYd `]l YYflYd n]jng]jkZ]o]_af_]f nYf roYYj\]j] ng]jlma_]f Y^f]e]f) 

F]l \] lg]ng]_af_ nYf ]]f Jmael] nggj Jmael] ogfaf_ rYd `]l YYflYd n]jng]jkZ]o]_af_]f 

Y^cgekla_ nYf h]jkgf]fn]jng]j eafaeYYd lg]f]e]f) =] Z]gg_\] `]jgfloacc]daf_ rYd _]]f 

f]_Yla]^ ]^^][l `]ZZ]f gh \] n]jc]]jkkalmYla] l]j hdYYlk])

IYjc]j]f \a]fl hdYYlk l] naf\]f gh ]a_]f l]jj]af) I]j ogfaf_ \a]fl hdYYlk l] ogj\]f _]ngf\]f 

nggj lo]] Ymlg#k gh ]a_]f l]jj]af' ]p[dmka]^ _YjY_]) =] hdYfdg[Yla] Za]\l `a]jlg] ngd\g]f\] jmael])
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8;A;>:

-'* GYZ[cRU\UYT

/),), Kljm[lmmjnaka] Bf^jYkljm[lmmj ]f Jmael]

Hh ,. eYYjl -+,- ak `]l nYklkl]ddaf_kZ]kdmal rgYdk Z]\g]d\ af \] O]l jmael]dabc] gj\]faf_ $Ojg% 

nYf \] Kljm[lmmjnaka] Bf^jYkljm[lmmj ]f Jmael] $KNBJ% gf\]jl]c]f\) =YYje]] ak `]l fa]mo] 

jmael]dabc] ]f egZadal]alkZ]d]a\ rgYdk mal]]f_]r]l af \] KNBJ nYf cjY[`l _]ogj\]f) =]r] 

kljm[lmmjnaka] _]]^l ]]f lglYYdZ]]d\ nYf `]l jmael]dabc ]f egZaaal]alkZ]d]a\ gh jabckfan]Ym) =] KNBJ 

n]jnYf_l \] GglY Jmael]' \] Kljm[lmmjnaka] JYf\klY\ -+/+' \] GglY FgZadal]al' \] 

FgZadal]alk:YfhYc ]f \] Kljm[lmmjnaka] nggj \] Kf]do]_ge_]naf_) A]l `gg^\l`]eY nYf \] KNBJ 

ak5 ÇG]\]jdYf\ [gf[mjj]j]f\' Z]j]acZYYj' d]]^ZYYj ]f n]ada_É) =] kljm[lmmjnaka] _]]^l ]]f naka] nggj 

G]\]jdYf\ lgl `]l bYYj -+/+) >j rabf af \] kljm[lmmjnaka] \ja] `gg^\\g]d]f gh_]fge]f ge 

G]\]jdYf\ [gf[mjj]j]f\' Z]j]acZYYj' d]]^ZYYj ]f n]ada_ l] `gm\]f nggj \] ea\\]ddYf_] l]jeabf 

$-+-3%) =]r] \g]d]f rabf5

A]l n]j_jgl]f nYf \] [gf[mjj]fla]cjY[`l nYf G]\]jdYf\ \ggj `]l n]jkl]jc]f nYf \] jmael]dabc 

][gfgeak[`] kljm[lmmj nYf G]\]jdYf\6

A]l n]jZ]l]j]f ]f jmael]dabc r]c]jkl]dd]f nYf \] Z]j]acZYYj`]a\ oYYjZab \] _]Zjmac]j nggjgh 

klYYl6

A]l oYYjZgj_]f nYf ]]f d]]^ZYj] ]f n]ada_] ge_]naf_ oYYjaf mfa]c] fYlmmjdabc] ]f [mdlmmj(

`aklgjak[`] oYYj\]f Z]`gm\]f rabf)

Nggj ]]f YYfhYc \a] G]\]jdYf\ [gf[mjj]j]f\' Z]j]acZYYj' d]]^ZYYj ]f n]ada_ eYYcl' ak ]]f fa]mo] 

YYfhYc af `]l jmael]dabc ]f egZadal]alkZ]d]a\ _]^gjemd]]j\) A]l Jabc dYYl \] jmael]dabc] gj\]faf_ 

e]]j gn]j YYf _]e]]fl]f ]f hjgnaf[a]k $Ñ\][]fljYYd' l]frab)))Ö% ]f o]jcl YYf ]]fngm\a_]j] 

j]_]d_]naf_) A]l Jabc ca]kl nggj ]]f k]d][la]n]j] afr]l nYf jabckZ]d]a\ gh kd][`lk ,. fYlagfYd] 

Z]dYf_]f) ;mal]f \]r] Z]dYf_]f `]ZZ]f \][]fljYd] gn]j`]\]f Z]d]a\knjab`]a\) =] 

n]jYfloggj\]dabc`]a\ nggj \] Y^kl]eeaf_ lmkk]f n]jkl]\]dabcaf_ ]f _jg]f] jmael] gh j]_agfYd] 

k[`YYd dYYl `]l Jabc gn]j YYf \] hjgnaf[a]k)

=] Z]gg_\] `]jgfloacc]daf_ `]]^l _]]f Z]lj]ccaf_ gh \] _]^gjemd]]j\] fYlagfYd] Z]dYf_]f)

/),)- EY\\]j \mmjrYe] n]jkl]\]dabcaf_

Kaf\k , gclgZ]j -+,- ak `]l gh _jgf\ nYf Yjlac]d .),)1' lo]]\] da\' ;jg' n]jhda[`l ge af `]l _]nYd 

\Yl ]]f Z]kl]eeaf_khdYf ]]f fa]mo] kl]\]dabc] gfloacc]daf_ eg_]dabc eYYcl' af \] lg]da[`laf_ \] 

rg_]fg]e\] dY\\]j nggj \mmjrYe] n]jkl]\]dabcaf_ gh l] f]e]f) =g]d nYf \] dY\\]j nggj 

\mmjrYe] n]jkl]\]dabcaf_ ak ]]f _g]\] jmael]dabc] gj\]faf_ af \] ngje nYf ]]f ghlaeYd] Z]fmllaf_ 

nYf \] jmael] af kl]\]dabc] _]Za]\]f) =] dY\\]j c]fl \ja] lj]\]f \a] Y[`l]j ]dcYYj ogj\]f 

\ggjdgh]f5

,) Lj]\] , Z]hYYdl \] j]_agfYd] jmael]njYY_ $coYflalYla]^ sf coYdalYla]^% nggj kl]\]dabc] 

gfloacc]daf_]f) =al Z]lj]^l ogf]f' o]jc]f' \]lYad`Yf\]d ]f gn]ja_] kl]\]dabc] nggjra]faf_]f) 

F]l \] j]_agfYd] jmael]njYY_ af Z]]d\ cYf ogj\]f Z]ggj\]]d\ g^ ]]f nggj_]fge]f 

kl]\]dabc] gfloacc]daf_ nggjra]l af ]]f Y[lm]d] j]_agfYd] Z]`g]^l])
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Jmael]dabc] gf\]jZgmoaf_ ÑKlg]aaf_ , l] Kl]jck]dÖ

-)

.)

Lj]\] - eglan]]jl g^ \] Z]gg_\] gfloacc]daf_ hdYYlk cYf naf\]f Zaff]f `]l kl]\]dabc _]Za]\) 

=al cYf \ggj ]]f Yf\]j] Z]kl]eeaf_ nYf ]]f _]Za]\' \ggj `]jkljm[lmj]jaf_ nYf Z]klYYf\] 

l]jj]af]f g^ \ggj ljYfk^gjeYla] nYf Z]klYYf\] _]Zgmo]f g^ _]Za]\]f)

Bf lj]\] . _YYl `]l ge kl]\]dabc] mald]_ ]f o]d gh ]]f rg\Yfa_] dg[Yla] \Yl `]l mald]__]Za]\ 

$af hgl]fla]% emdlaeg\YYd gflkdgl]f ak g^ cYf ogj\]f) OYff]]j Zdabcl \Yl \] kl]\]dabc] 

gfloacc]daf_ fa]l Zaff]f `]l Z]klYYf\ kl]\]dabc _]Za]\ cYf hdYYlknaf\]f' ogj\l Z]k[`j]n]f af 

`g]n]jj] ogj\l nggjra]f af \a] Z]`g]^l] gh dg[Yla]k \a]' _]ZjmaceYc]f\ nYf n]jk[`add]f\] 

ea\\]d]f nYf n]jng]j' hYkk]f\ gflkdgl]f rabf g^ Ydk rg\Yfa_ ogj\]f gfloacc]d\ $e)Y)o) 

rgj_]f nggj ghlaeYd] afhYkkaf_ ]f Z]j]acZYYj`]a\%)

Mal bmjakhjm\]fla] Zdabcl \Yl e]l \] lg]ng]_af_ nYf ssf g^ ]fc]d] ogfaf_]f _]]f khjYc] ak nYf ]]f 

kl]\]dabc] gfloacc]daf_) L]n]fk ak Z]hYYd\ \Yl Zab Jmael] nggj Jmael] ggc _]]f khjYc] ak nYf 

kl]\]dabc] gfloacc]daf_' \YYj nggjY^_YYf\ YYf \] Zgmo nYf ]]f Jmael] nggj Jmael] ogfaf_ ggc 

kYf]jaf_ nYf Y_jYjak[`] Z]Zgmoaf_ `]]^l hdYYlk_]ngf\]f) =] Z]gg_\] `]jgfloacc]daf_ `]]^l \Yf 

ggc _]]f kl]\]dabc] gfloacc]daf_ lgl _]ngd_) =]j`Ydn] ak lg]lkaf_ nYf gf\]j`Yna_] gfloacc]daf_ 

YYf \] dY\\]j nggj \mmjrYe] n]jkl]\]dabcaf_ fa]l fgg\rYc]dabc)

/)- Ijgnaf[aYYd ]f j]_agfYYd Z]d]a\

-'+'* HdbeSdeebfYcYU GeY]dU\YZ[U DbTU^Y^W

Ijgnaf[aYd] KlYl]f `]ZZ]f gh 2 ^]ZjmYja -+,/ \] hYjlaud] `]jra]faf_ -+,/ nYf \] Kljm[lmmjnaka] 

Jmael]dabc] Hj\]faf_ -+,+ nYkl_]kl]d\) Kaf\k \] nYklkl]ddaf_ af -+,+ `]ZZ]f Ijgnaf[aYd] KlYl]f 

\an]jk] Z]kdmal]f _]fge]f \a] ]]f n]jYf\]jaf_ Zj]f_]f af \] hjgnaf[aYd] jgd ]f klmjaf_' g^ nYf 

hjgnaf[aYYd Z]d]a\) =]r] Z]kdmal]f rabf n]jlYYd\ af \] ÑKljm[lmmjnaka] JH -+,+ ( hYjlaud] `]jra]faf_ 

-+,/Ö) Ijgnaf[aYd] KlYl]f `]ZZ]f fa]l ]]f _]`]]d fa]mo] naka] gh_]kl]d\' ge\Yl \] Z]klYYf\] 

kljm[lmmjnaka] j][]fl]dabc ak nYkl_]kl]d\ ]f \] naka] ]f klmjaf_k^adgkg^a] nggj `]l gn]j_jgl] \]]d fg_ 

Y[lm]]d rabf) Hf\]j Yf\]j] \] ÑLjYfkala] nYf klY\ ]f hdYll]dYf\' ]]f fa]mo] cg]jkÖ' `]l aflj]cc]f 

nYf \] j][gfkljm[la]( ]f _]Za]\khdYff]f ]f \] ÑljYfkala] fYYj ]]f rgj_nmd\a_] n]]`gm\]jab -+-+Ö 

rabf n]jo]jcl af \] hYjlaud] `]jra]faf_)

=] coYdal]al]f Zaff]f \] hjgnaf[a] Gggj\(;jYZYfl rabf klmj]f\ Zab \] l] eYc]f jmael]dabc] c]mr]k) 

=]r] jmael]dabc] c]mr]k rabf nYf hjgnaf[aYYd Z]dYf_ ]f rabf _]^gjemd]]j\ Ydk5

`]l n]jkl]jc]f nYf j]_agfYd] [gfljYkl]f lmkk]f cd]a' rYf\ ]f n]]fgfl_affaf_]f6

\] gfloacc]daf_ nYf ]]f nalYYd ]f \an]jk hdYll]dYf\6

`]l [j]uj]f ]f Z]`gm\]f nYf ]]f jgZmmkl oYl]j ]f fYlmmjkqkl]]e6

`]l j]Ydak]j]f nYf ]]f Z]l]j] oYl]jn]ada_`]a\ \ggj hj]n]fla]6

\] cghh]daf_ nYf oYl]jZ]j_af_ ]f \jgg_l]Z]kljab\af_6

`]l _]n]f nYf jmael] nggj \mmjrYe] ]f]j_a]6

\] [gf[]fljYla] nYf n]jkl]\]dabcaf_6

`]l gfloacc]d]f nYf ]]f kl]jc kl]\]dabc f]lo]jc5 ;jYZYflklY\6 

`]l [j]uj]f nYf _jg]f] _]d]\af_krgf]k lmkk]f kl]\]f6 

`]l gfloacc]d]f nYf _g]\ Z]j]acZYj] j][j]Yla]n] nggjra]faf_]f6 

`]l gfloacc]d]f nYf ][gfgeak[`] c]ffak[dmkl]jk6 

afl]jfYlagfYd] Z]j]acZYYj`]a\6

\] Z]d]]^ZYYj`]a\ nYf klY\ ]f dYf\ nYfY^ \] `gg^\af^jYkljm[lmmj)
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=] Kljm[lmmjnaka] Jmael]dabc] Hj\]faf_ ogj\l fY\]j mal_]o]jcl af \] N]jgj\]faf_ jmael]) =] 

N]jgj\]faf_ jmael] ak ssf nYf \] malng]jaf_kafkljme]fl]f nggj \] hjgnaf[a] Gggj\(;jYZYfl ge 

_]fg]e\] \g]d]f l] j]Ydak]j]f)

-'+'+ KUb_bTU^Y^W GeY]dU

-'+'+'* >^\UYTY^W

=] N]jgj\]faf_ jmael] ak ]]f hdYfgdg_ak[`] n]jgj\]faf_ oYYjaf ]ak]f _]kl]d\ ogj\]f YYf \] 

\ggj \] _]e]]fl] gh l] kl]dd]f Z]kl]eeaf_khdYff]f ]f Z]`]]jkn]jgj\]faf_]f ]f ngjel ]]f 

\aj][l lg]lkaf_kcY\]j nggj ZgmoYYfnjY_]f) Ijgnaf[aYd] KlYl]f nYf Gggj\(;jYZYfl `]ZZ]f af `mf 

n]j_Y\]jaf_ nYf ,+ bmda -+,0 \] N]jgj\]faf_ jmael] -+,/ ghfa]mo nYkl_]kl]d\) Bfea\\]dk ak \] 

N]jgj\]faf_ jmael] -+,/ $h]j ,0(2(-+,0%' af[dmka]^ n]]_jgf\] -+,1 nYf cjY[`l) =]r] n]jgj\]faf_ 

ogj\l `a]jfY kYe]f_]nYl Ydk \] N]jgj\]faf_ jmael])

=] N]jgj\]faf_ jmael] Z]nYl gf\]j Yf\]j] \] ngd_]f\] gf\]jo]jh]f5 

Z]ngj\]jaf_ nYf \] jmael]dabc] coYdal]al6 

kl]\]dabc] gfloacc]daf_6 

[mdlmmj`aklgja]6

Y_jYjak[`] gfloacc]daf_ ]f oaf\lmjZaf]k6 

oYl]j6

fYlmmj ]f dYf\k[`]h)

-'+'+'+ 7Q^TeYTY^W `\Q^\_SQdYU Y^ KUb_bTU^Y^W beY]dU

GYngd_]f\ ak \] da__af_ nYf \] hdYfdg[Yla] af \] N]jgj\]faf_ jmael] o]]j_]_]n]f)

$

Qdeeb U^ \Q^TcSXU`

JdU^dYUZURYUT CQdeeb CUdgUb[ 8bQRQ^d

HUX_eT U^ XUbcdU\ gQdUbcicdU]U^

BQdeeb CUdgUb[ 8bQRQ^d s US_\_WYcSXU fUbRY^TY^Wcj_^U

%LCK@I?QSC J?KPCI

Ydeeb CUdgUb[ 8bQRQ^d

+##

*
?a_mmj 25 :Yf\ma\af_ hdYfdg[Yla] af N]jgj\]faf_ jmael]' l`]eYcYYjl #fYlmmj ]f dYf\k[`YhÖ

=] hdYfdg[Yla] ak af \] N]jgj\]faf_ jmael] YYf_]o]r]f Ydk _]d]_]f Zaff]f \] kljm[lmmj 

Ñ@jg]fZdYmo] eYfl]dÖ ]f c]fl l]n]fk \] YYf\ma\af_ Ñ:ll]fla]_]Za]\ GYlmmj G]lo]jc ;jYZYflÖ) =] 

nggjrab\] nYf `]l h]j[]]d nYf afalaYla]^f]e]j c]fl l]n]fk \] YYf\ma\af_ ÑGYlmmj G]lo]jc ;jYZYfl ( 

][gdg_ak[`] n]jZaf\af_krgf]Ö ]f Ñ;]`gm\ ]f `]jkl]d oYl]jkqkl]e]fÖ)
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>]f gfloacc]daf_ Zaff]f \] #@jg]fZdYmo] eYfl]dÖ rYd Zab eg]l]f \jY_]f YYf Z]`gm\' `]jkl]d g^ 

\mmjrYe] gfloacc]daf_ nYf `]l oYl]jkqkl]]e ]f \] ][gdg_ak[`] ]f dYf\k[`Yhh]dabc] oYYj\]f ]f 

c]fe]jc]f nYf `]l _]Za]\) ;aff]f \] Ñ@jg]fZdYmo] eYfl]dÖ ak fa]moZgmo nYf ogfaf_]f af 

hjaf[ah] mal_]kdgl]f) :jlac]d 1)2' nab^\] da\ Z]hYYdl ][`l]j \Yl `a]jnYf cYf ogj\]f Y^_]o]c]f \ggj 

`]l ger]ll]f nYf ]]f Z]\jab^kogfaf_ fYYj Zmj_]jogfaf_' ealk ak n]jr]c]j\ \Yl ]j _]]f khdalkaf_ af 

e]]j\]j] oggf^mf[la]k hdYYlknaf\l ]f ealk gn]jlgdda_] Z]Zgmoaf_ ogj\l _]kdgghl) ;]gg_\ ogj\l 

\] Z]\jab^kogfaf_ YYf Klg]aaf_ , l] Kl]jck]d ge l] r]ll]f fYYj Zmj_]jogfaf_) =] ogfaf_ rYd fa]l 

ogj\]f _]khdalkl af e]]j\]j] oggf]]f`]\]f) =YYjZab rmdd]f Ydd] YYfo]ra_] klYdd]f e]l \] 

Z]gg_\] `]jgfloacc]daf_ ogj\]f _]kdgghl)

:jlac]d 1)3 Z]hYYdl \Yl ]n]f]]fk cYf ogj\]f Y^_]o]c]f nYf `]l n]jZg\ nggj fa]moZgmo nYf 

ogfaf_]f Zaff]f \] Ñ@jg]fZdYmo] eYfl]dÖ' af\a]f ogj\l ngd\YYf YYf \] nggjoYYj\]f nYf \] 

hjgnaf[aYd] Jmael] nggj Jmael] j]_]daf_) Ogfaf_Zgmo e]l _]ZjmaceYcaf_ nYf \]r] j]_]daf_ ak 

eg_]dabc Zaff]f Z]Zgmoaf_k[gf[]fljYla]k) =] hdYfdg[Yla] YYf Klg]aaf_ , l] Kl]jck]d ak _]d]_]f 

Zaff]f \] Z]Zgmoaf_k[gf[]fljYla] ÑKlg]aaf_#) =]r] Z]Zgmoaf_k[gf[]fljYla] ak af \] 

Ñ;]d]a\kfglala] nggj Z]Zgmoaf_k[gf[]fljYla]k af `]l Zmal]f_]Za]\# nYf \] _]e]]fl] A]]r]( 

E]]f\] gh_]fge]f ]f l]n]fk n]jYfc]j\ af `]l Z]kl]eeaf_khdYf) Bf hYjY_jYY^ /)-)-). rabf \] 

j]_]dk nggj Jmael] nggj Jmael] Zaff]f \] Ñ@jg]fZdYmo] eYfl]dÖ fY\]j lg]_]da[`l)

A]jgfloacc]daf_ nYf \] hdYfdg[Yla] af `]l cY\]j nYf \] j]_]daf_ ÑJmael] nggj Jmael]Ö ak ]]f 

hYkk]f\] gfloacc]daf_ Zaff]f \] Z]Zgmoaf_k[gf[]fljYla])

,(
!K&

L3

, IXU]Q[QQbd gQdUb

7Q^TeYTY^W s 7Q^c\eYdY^W `bY]QYbU gQdUb[UbY^W 
7Q^TeYTY^W s 8UX_eT U^ XUbcdU\ gQdUbcicdU]U^ 

O 7Q^TeYTY^W & 8_bY^WcfbYZU j_^U

7Q^TeYTY^W s <b_^TgQdUbRUcSXUb]Y^WcWURYUT 
O 7Q^TeYTY^W s GUWY_^Q\U gQdUbRUbWY^W 

O 7Q^TeYTY^W s GUcUbfUbY^W gQdUbRUbWY^W 
O 7Q^TeYTY^W & GYfYUbRUT

:Yf\ma\af_ z OYl]joaf_]Za]\ WWWWWWWWWWWWW

?a_mmj 35 :Yf\ma\af_ hdYfdg[Yla] af N]jgj\]faf_ jmael]' l`]eYcYYjl ÑoYl]jÖ

=] nggjrab\] nYf \] hdYfdg[Yla] c]fl af \] N]jgj\]faf_ jmael] \] YYf\ma\af_ Ñ;]`gm\ ]f `]jkl]d 

oYl]jkqkl]e]fÖ) =]r] YYf\ma\af_ c]fl ]]f Zj]]\l] nYf 0+ e]l]j5 -0 e]l]j YYf o]]jkrab\]f 

nYfmal `]l Kl]jck]dk[`] cYfYYd) :jlac]d ,3 nYf \] N]jgj\]faf_ jmael] kl]dl \Yl l]j hdYYlk] nYf \] 

YYf\ma\af_ Ñ;]`gm\ ]f `]jkl]d oYl]jkqkl]e]f# Z]h]jcaf_]f _]d\]f l]f YYfra]f nYf kl]\]dabc]' 

Y_jYjak[`] ]f j][j]Yla]n] gfloacc]daf_]f' af `]l Zabrgf\]j oYl Z]lj]^l \] \YYje]] n]jZYf\ 

`gm\]f\] Z]Zgmoaf_) ;aff]f \]r] YYf\ma\af_ ogj\l _]]f fa]moZgmo Z]gg_\) =] hdYfdg[Yla] 

rYd n]j\]j dYf\k[`Yhh]dabc ogj\]f af_]hYkl' hYkk]f\ Zab \] >[gdg_ak[`] N]jZaf\af_krgf]) @]]f
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Y^Zj]mc ogj\l _]\YYf YYf \] oYl]jkqkl]e]f l]j hdYYlk]) =] Z]gg_\] `]jgfloacc]daf_ ak \YYje]] 

fa]l af kljab\ e]l \] j]_]dk rgYdk _]kl]d\ af \] N]jgj\]faf_ jmael])

-'+'+', 7bdY[U\ /'1% GeY]dU f__b GeY]dU RY^^U^ <b_U^RYQegU ]Q^dUY

Bf Yjlac]d 1)3 nYf \] N]jgj\]faf_ jmael] rabf j]_]dk gh_]fge]f nggj \] gfloacc]daf_ nYf Jmael] 

nggj Jmael] ogfaf_]f Zaff]f \] kljm[lmmj Ñ@jg]fZdYmo] eYfl]dÖ) Aa]jfY ogj\l \] Z]gg_\] 

gfloacc]daf_ _]lg]lkl YYf \] j]_]dk nggj Jmael] nggj Jmael] ogfaf_ Zaff]f \] kljm[lmmj 

Ñ@jg]fZdYmo] eYfl]dÖ)

*' >^ QVgYZ[Y^W fQ^ QbdY[U\ /'0 UUbcdU \YT "g_^U^# U^ QbdY[U\ ,'*% dgUUTU \YT% _^TUb Q 

"fUbR_T _` ^YUegfUcdYWY^W#% [Q^ UU^ RUcdU]]Y^Wc`\Q^ TQd Yc WU\UWU^ RY^^U^ TU 

Wb_U^R\QegU ]Q^dU\ f__bjYU^ Y^ nn^ _V ]UUbTUbU beY]dU&f__b&beY]dU[QfU\c% YUTUb 

dU^ RUX_UfU fQ^ TU R_eg fQ^ nn^ g_^Y^W Y^TYU^3

Q' c`bQ[U Yc fQ^ UU^ QQ^jYU^\YZ[U ]Y\YUe& U^ beY]dU\YZ[U [gQ\YdUYdcgY^cd4

:Yf Klg]aaf_ , rYd [aj[Y ,)+++ eV YYf Y_jYjak[`] Z]\jab^k_]Zgmo]f ogj\]f 

_]kdgghl' o]dc] l`Yfk af _]Zjmac rabf nggj \] afl]fka]n] n]]`gm\]jab) =] 

eada]mn]j_mffaf_ nggj \] hdmaen]]`gm\]jab rYd ngdd]\a_ ogj\]f af_]ljgcc]f)

R' TU beY]dU&f__b&beY]dU[QfU\ _` UU^ `\Q^_\_WYcSX QQ^fQQbTRQbU \_SQdYU Y^ UU^ 

RUR_egY^WcS_^SU^dbQdYU \YWd4

=] hjgb][ldg[Yla] ak _]d]_]f Zaff]f \] Z]Zgmoaf_k[gf[]fljYla] Klg]aaf_) =] 

Z]gg_\] ogfaf_ rYd YYfkdmal]f gh \] Z]klYYf\] Z]Zgmoaf_ Zaff]f \] 

Z]Zgmoaf_k[gf[]fljYla]) =] cYn]d ak \YYje]] _]d]_]f gh ]]f hdYfgdg_ak[` 

YYfnYYj\ZYj] dg[Yla] af ]]f Z]Zgmoaf_k[gf[]fljYla])

S' UU^ W_UTU \Q^TcSXQ``U\YZ[U Y^`QccY^W fQ^ TU dU R_egU^ g_^Y^W Yc 

fUbjU[UbT4

=] Z]gg_\] Jmael] nggj Jmael]ogfaf_ ogj\l dYf\k[`Yhh]dabc af_]hYkl) Bf 

hYjY_jYY^ .). ak j]]\k \] dYf\k[`Yhh]dabc] afhYkkaf_ fY\]j lg]_]da[`l)

T' Ub WUU^ c`bQ[U Yc fQ^ "UU^ QQ^jUd f__b# UU^ cdUTU\YZ[U _^dgY[[U\Y^W'

F]l \] Z]gg_\] `]jgfloacc]daf_ ak _]]f khjYc] nYf ]]f YYfr]l lgl kl]\]dabc] 

gfloacc]daf_ eYYj nYf ]]f \mmjrYe] afhYkkaf_ nYf ssf Jmael] nggj Jmael] 

ogfaf_' YYfkdmal]f\ gh \] Z]Zgmo\] cge)

+' ;U^ QQ^jYU^\YZ[U ]Y\YUe& U^ beY]dU\YZ[U [gQ\YdUYdcgY^cd Q\c RUT_U\T Y^ XUd UUbcdU \YT 

RUdU[U^d TQd `Ub beY]dU&f__b&beY]dU[QfU\ Yc QQ^WUd__^T TQd QQ^ TU f_\WU^TU 

f__bgQQbTU^ Yc f_\TQQ^3

Q' UU^ _V ]UUb fUUX_eTUbYZU^ WUbYSXd _` XUd X_eTU^ fQ^ fQb[U^c _V `\eY]fUU 

jYZ^ Y^ XUd WUXUU\ RUpY^TYWT gQQbRYZ Q\\U RUTbYZVcWUR_egU^ dU^ TYU^cdU fQ^ 

TU fUUX_eTUbYZ% ^YUd jYZ^TU TU RUTbYZVcg_^Y^W% jYZ^ WUc\__`d4

L]j hdYYlk] nYf \] hjgb][ldg[Yla] rYd jmae ,)+++ eV YYf nggjeYda_] Y_jYjak[`] 

Z]\jab^k_]Zgmo]f ogj\]f _]kdgghl' Ydd]f af _]Zjmac nggj \] afl]fka]n] 

n]]`gm\]jab) =] eada]mn]j_mffaf_ nggj `]l `gm\]f nYf hdmaen]] rYd ogj\]f 

af_]ljgcc]f ]f \] \a]jj][`l]f ogj\]f \ggj_]`YYd\)

R' TU _^TUb Q' RUT_U\TU fUUX_eTUbYZU^ jYZ^ f__bQVWQQ^T QQ^ TU RUpY^TYWY^W 

WUTebU^TU UU^ `UbY_TU fQ^ TbYU ZQQb _^QVWURb_[U^ Y^ RUTbYZV WUgUUcd4

@jabfk J]fle]]kl]jk Zn



TUVWXUUYWUTY

Jmael]dabc] gf\]jZgmoaf_ ÑKlg]aaf_ , l] Kl]jck]dÖ

A]l n]]`gm\]jabZ]\jab^ l]j hdYYlk] nYf \] hjgb][ldg[Yla] ak _]\mj]f\] ]]f h]jag\] 

nYf l]f eafkl] \ja]bYYj gfY^_]Zjgc]f af _]Zjmac _]o]]kl)

S' TU _^TUb Q' RUT_U\TU fUUX_eTUbYZU^ jYZ^ WUfUcdYWT RY^^U^ TU QQ^TeYTY^W 

<URYUT RU`Ub[Y^WU^ fUUX_eTUbYZ _V UU^ \_SQdYU TYU fQ^gUWU _]\YWWU^TU 

gQQbTU^ U^ Ve^SdYUc ^YUd WUcSXY[d Yc f__b TU eYd_UVU^Y^W fQ^ UU^ 

fUUX_eTUbYZ4

=] hjgb][ldg[Yla] ak fa]l _]d]_]f Zaff]f \] YYf\ma\af_ @]Za]\ Z]h]jcaf_]f 

n]]`gm\]jab) =] hjgb][ldg[Yla] ak _]d]_]f Zaff]f \] Ñ@jg]fZdYmo] eYfl]d#) 

NYfo]_] \] da__af_ af \] \aj][l] fYZab`]a\ nYf \] Z]Zgmo\] cge' cYf \] 

hjgb][ldg[Yla] fa]l ogj\]f _]ra]f Ydk \mmjrYe] dg[Yla] nggj \] afl]fka]n] 

n]]`gm\]jab) =] kYf]jaf_ nYf \] n]]`gm\]jab l]j hdYYlk] Bk \Yf ggc ]]f 

hYkk]f\] gfloacc]daf_ af \] ge_]naf_)

T' Ub dU^]Y^cdU *'))) RUTbYZVcWUR_egU^ dU^ TYU^cdU fQ^ TU fUUX_eTUbYZ% 

^YUd jYZ^TU TU RUTbYZVcg_^Y^W% jYZ^ WUc\__`d ]Ud UU^ ]Y^Y]e] fQ^ +)) ]O _` 

YUTUbU RUpY^TYWY^Wc\_SQdYU4

L]j hdYYlk] nYf \] hjgb][ldg[Yla] rYd jmae ,)+++ eV YYf nggjeYda_] Y_jYjak[`] 

Z]\jab^k_]Zgmo]f ogj\]f _]kdgghl' Ydd]f af _]Zjmac nggj \] afl]fka]n] 

n]]`gm\]jab)

U' TU dU^ RUX_UfU fQ^ TU _^TUb Q' RUT_U\TU fUUX_eTUbYZU^ WUbUWYcdbUUbTU 

bUSXdU^ RUdbUVVU^TU TU V_cVQQd`b_TeSdYU Y^ UU^ WUjQ]U^\YZ[ _]fQ^W fQ^ 

dU^]Y^cdU ,'.)) [W eYd TU ]Qb[d jYZ^ WU^_]U^ T__b T__bXQ\Y^W fQ^ TU RYZ TU 

:YU^cd GUWU\Y^WU^ WUbUWYcdbUUbTU bUSXdU^% gQQbRYZ `Ub RUpY^TYWY^Wc\_SQdYU 

UU^ ]Y^Y]e] fQ^ 0)) [W QQ^ bUSXdU^ RUdbUVVU^TU TU `b_TeSdYU fQ V_cVQQd 

QQ^gUjYW Yc4

F]l \] kYf]jaf_ nYf \] afl]fka]n] n]]`gm\]jab rYd .)0+++ c_) ^gk^YYl rabf 

\ggj_]`YYd\ Zab Jabck\a]fkl nggj Hf\]jf]e]f\ G]\]jdYf\)

V' TU bUSXdU^ Q\c RUT_U\T _^TUb U' ]_UdU^ fQ^QV XUd ]_]U^d fQ^ RUpY^TYWY^W 

fQ^ TU RUTbYZVcf_UbY^W d_d QQ^ XUd ]_]U^d fQ^ eYd TU ]Qb[d ^U]U^ 

WUbUWYcdbUUbT cdQQ^ _` ^QQ] fQ^ TU fUUX_eTUbYZ TYU Yc RUpY^TYWT4

=] Z]fg\a_\] hdmaen]]j][`l]f `]ZZ]f lgl `]l mal \] eYjcl f]e]f gh fYYe 

`]ZZ]f _]klYYf nYf \] n]]`gm\]jab \a] ak Z]uaf\a_\)

W' TU _]WUfY^WcfUbWe^^Y^W ]Y\YUe _` YUTUbU RUpY^TYWY^Wc\_SQdYU Yc 

Y^WUdb_[[U^4

BfalaYla]^f]e]j rYd \] ge_]naf_kn]j_mffaf_ eada]m `]ZZ]f af_]ljgcc]f nggj 

nYklkl]ddaf_ nYf `]l Z]kl]eeaf_khdYf) Nggj nYklkl]ddaf_ rYd `]l 

Z]oabkklmcc]f\gkka]j Jmael] nggj Jmae] \ggj \] hjgnaf[a] Gggj\(;jYZYfl rabf 

_]Y[[gj\]]j\)

X' UU^ `QccU^TU XUbRUcdU]]Y^W Yc WU\UWT _` YUTUbU RUpY^TYWY^Wc\_SQdYU 

gQQbRYZ Y^ YUTUb WUfQ\ XUd X_eTU^ fQ^ fUU U^ XUd R_egU^ fQ^ ^YUegU 

RUTbYZVcWUR_egU^ Yc eYdWUc\_dU^4

F]l \] Z]gg_\] `]jgfloacc]daf_ ogj\l YYf \] nggjeYda_] Y_jYjak[`] 

Z]\jab^kogfaf_ ]]f Zmj_]joggfZ]kl]eeaf_ lg]_]c]f\) L]f o]kl]f nYf \]r]

@jabfk J]fle]]kl]jk Zn



Z[\]^[[_][Z_

Jmael]dabc] gf\]jZgmoaf_ ÑKlg]aaf_ , l] Kl]jck]dÖ

ogfaf_ rYd ]]f oggfZ]kl]eeaf_ ogj\]f lg]_]c]f\ nggj \] ghja[`laf_ nYf ]]f 

Jmael] nggj Jmael] ogfaf_) =] gn]ja_] _jgf\]f Zaff]f \] hjgb][ldg[Yla] ogj\]f 

ge_]r]l fYYj \] Z]kl]eeaf_ #@jg]f# ]f #:_jYjak[`Ö' rgf\]j Zgmoeg_]dabc`]\]f) 

=] ghja[`laf_ nYf fa]mo] Z]\jab^k_]Zgmo]f g^ `]l `gm\]f nYf n]]' ogj\l 

`a]je]] mal_]kdgl]f)

Y' Y^ bUTU\YZ[XUYT ^YUd _` Q^TUbU gYZjU Yc f__bjYU^ Y^ TU RUpY^TYWY^W fQ^ TU 

fUUX_eTUbYZ'

@]]f _]Zjmac ak _]eYYcl nYf ]fa_] Yf\]j] kdgghj]_]daf_) Ga]l nggjra]f ak af \] 

Z]uaf\a_af_ nYf \] n]]`gm\]jab gh ]]f Yf\]j] oabr])

,' >^ QVgYZ[Y^W fQ^ XUd dgUUTU \YT [Q^ UU^ RUcdU]]Y^Wc`\Q^ f__bjYU^ Y^ UU^ beY]dU& 

f__b&beY]dU[QfU\ Y^TYU^ TUjU g_bTd _^dgY[[U\T T__b _V fQ^gUWU TU 

D^dgY[[U\Y^Wc]QQdcSXQ``YZ beY]dU f__b beY]dU WU\Ud _` TU Y^ XUd fUb\UTU^ 

RUXQQ\TU QQ^jYU^\YZ[U ]Y\YUe& U^ beY]dU\YZ[U [gQ\YdUYdcgY^cd T__b d_U`QccY^W fQ^ TU 

GUWU\Y^W RUpY^TYWY^W fUUX_eTUbYZdQ[[U^'

Ga]l nYf lg]hYkkaf_)

-' =Ud RU`QQ\TU _^TUb XUd TUbTU \YT fUbfQ\d Y^TYU^ eYd T__b <UTU`edUUbTU HdQdU^ 

RYZWUX_eTU^ WUWUfU^c R\YZ[d TQd Ub Y^ d_dQQ\ ,'.)) beY]dU f__b beY]dU [QfU\c T__b _V 

fQ^gUWU TU D^dgY[[U\Y^Wc]QQdcSXQ``YZ beY]dU f__b beY]dU jYZ^ _^dgY[[U\T'

Ga]l nYf lg]hYkkaf_)

.' 7bdY[U\ ,'+ "[gQ\YdUYdcfUbRUdUbY^W fQ^ XUd \Q^TcSXU`# Yc ^YUd fQ^ d_U`QccY^W _` UU^ 

RUcdU]]Y^Wc`\Q^ Q\c RUT_U\T Y^ XUd UUbcdU \YT'

Ga]l nYf lg]hYkkaf_)

=] hjgnaf[a] Gggj\(;jYZYfl `]]^l j]]\k YYf_]_]n]f e]\]o]jcaf_ l] n]jd]f]f YYf \] Z]gg_\] 

`]jgfloacc]daf_ nYf \] dg[Yla] Klg]aaf_ , l] Kl]jck]d) =] hjgnaf[a] `]]^l Zab \] _]e]]fl] A]]r]( 

E]]f\] ]]f hjaf[ah]n]jrg]c af_]\a]f\ nggj kYf]jaf_ nYf \] afl]fka]n] n]]`gm\]jab l]j hdYYlk] ]f 

af kYe]f`Yf_ \YYje]] \] Zgmo nYf lo]] Jmael] nggj Jmael] ogfaf_]f) =YYj ssf nYf \] 

ogfaf_]f _]kalm]]j\ rgm ogj\]f Zmal]f `]l `ma\a_] ZgmondYc' `]]^l \] _]e]]fl] A]]r](E]]f\] 

]fc]d hjaf[ah]e]\]o]jcaf_ n]jd]]f\ nggj \] kYf]jaf_ ]f af kYe]f`Yf_ \YYje]] \] ghja[`laf_ 

nYf ssf Jmael] nggj Jmael] ogfaf_) A]l Z]oabkklmcc]f\gkka]j Jmael] nggj Jmael] rYd fY 

kYf]jaf_ nYf \] afl]fka]n] n]]`gm\]jab' eYYj nggj nYklkl]ddaf_ nYf `]l Z]kl]eeaf_khdYf' ogj\]f 

gn]j_]d]_\ YYf \] hjgnaf[a] Gggj\(;jYZYfl)

-', <U]UU^dU\YZ[ RU\UYT

/).), Kljm[lmmjnaka] A]]r](E]]f\] -+,.(-+.+ Ñ=] ]a_]f eYYl `gm\]fÖ

=] kljm[lmmjnaka] A]]r](E]]f\] -+,.(-+.+ #=] ]a_]f eYYl `gm\]fÖ ak nYkl_]kl]d\ gh ,0 Yhjad 

-+,.) Bf \]r] kljm[lmmjnaka] ogj\]f \] gfloacc]daf_]f nggj \] cge]f\] bYj]f n]jlYYd\ fYYj 

jmael]dabc] gh_Yn]f gh `]l _]Za]\ nYf afn]kl]j]f af affgnYla] ]f gfloacc]daf_' ogf]f ]f 

j][j]uj]f ]f rgj_ ]f eYYlk[`Yhh]dabc Z]dYf_) =YYjfYYkl _YYl \] kljm[lmmjnaka] af gh \] oabr] 

oYYjgh \] jYY\ ra[` nggjkl]dl \a] nggj_]fge]f gfloacc]daf_]f l] \g]f n]jo]r]fdabc]f)

@jabfk J]fle]]kl]jk Zn



`abcdaaeca`e

Jmael]dabc] gf\]jZgmoaf_ #Klg]aaf_ , l] Kl]jck]dÖ

=] kljm[lmmjnaka] _YYl l]n]fk af gh \] af -++4 nYkl_]kl]d\] ÑZ]d]a\kfglala] nggj 

Z]Zgmoaf_k[gf[]fljYla]k af `]l Zmal]f_]Za]\Ö) GY nYklkl]ddaf_ nYf \] Z]d]a\kfglala] nggj 

Z]Zgmoaf_k[gf[]fljYla]k ak fYe]dabc \] ghnYllaf_ gn]j ogfaf_lg]ng]_af_ af `]l Zmal]f_]Za]\ nYf 

\] _]e]]fl] A]]r](E]]f\] n]jYf\]j\) Bf \] kljm[lmmjnaka] mal -+,. ak YYf_]_]n]f \Yl mal 

hdYfgdg_ak[` gg_hmfl fa]mTo] ogfaf_]f af `]l Zmal]f_]Za]\ fa]l e]]j _]o]fkl rabf) =YYjge ak `]l 

Z]d]a\ ea\\]dk nYklkl]ddaf_ nYf \] kljm[lmmjnaka] YYf_]hYkl) He gn]jYYfZg\ nYf Jmael] nggj 

Jmael] ogfaf_]f l] nggjcge]f ]f ge \] gfloacc]daf_ nYf `]l hdYf #\] ;md\]jkÖ l] klaemd]j]f' 

rabf [gf^gje \] _]e]]fl]dabc] kljm[lmmjnaka] Zmal]f `]l hdYf #\] ;md\]jkÖ af hjaf[ah] _]]f Jmael] 

nggj Jmael] ogfaf_]f lg]_]klYYf lgl -+-2)

Bf ZabdY_] - nYf \] _]e]]fl]dabc] kljm[lmmjnaka] ogj\]f \] Z]Zgmoaf_k[gf[]fljYla]k YYf_]`YYd\ 

rgYdk af \] ]]j\]j] Z]d]a\kfglY mal -++4 nYkl_]kl]d\) I]j Z]Zgmoaf_k[dmkl]j ak Z]k[`j]n]f g^ 

\]r] fg_ af YYfe]jcaf_ cgel nggj gfloacc]daf_keg_]dabc`]\]f) Hgc \] Z]Zgmoaf_k[gf[]fljYla] 

ÑKlg]aaf_Ö ak af \] ZabdY_] fg_ Z]fg]e\ Ydk rabf\] Z]Zgmoaf_k[gf[]fljYla]) =] 

Z]Zgmoaf_k[gf[]fljYla] ÑKlg]aaf_Ö nYdl l] lqh]j]f Ydk ]]f Z]Zgmoaf_k[dmkl]j fYZab \] `aklgjak[`] 

c]jf nYf Kl]jck]d YYf \] :n]jZg\]o]_) A]l [dmkl]j da_l l]f rma\ggkl]f nYf Kl]jck]d ]f ogj\l 

_]ngje\ \ggj \] o]_ Klg]aaf_ ]f IYf\abc) A]l [dmkl]j Z]klYYl mal af[a\]fl]d] Z]Zgmoaf_) ;aff]f 

`]l [dmkl]j ak ]]f gh]f jmael] \a] _]ngje\ ogj\l \ggj \] o]_]f ]f `]l cYfYYd dYf_k \] Klg]aaf_) 

=] geda__]f\] gh]f jmael] d]n]jl o]afa_ lgl _]]f ra[`lj]dYla] e]l `]l gh]f _]Za]\ gh)

?mf[la]n]jYf\]jaf_ Zaff]f `]l [dmkl]j Z]`ggjl [gf^gje \] ZabdY_] Zab \] kljm[lmmjnaka] fg_ lgl \] 

eg_]dabc`]\]f) A]l gh]f ra[`l fYYj \] ggklrab\] \a]fl l] ogj\]f Z]`gm\]f) N]j\a[`laf_ nYf \] 

Z]Zgmoaf_ ak fa]l lg]_]klYYf) =] dafl]f cmff]f o]d Z]l]j _]Y[[]flm]]j\ ogj\]f \ggj \] 

Z]klYYf\] dYYfZ]hdYflaf_ l] [gflafm]j]f) Hfloacc]daf_]f \a]f]f ]phda[a]l YYf\Y[`l l] k[`]fc]f 

YYf \] jmael]dabc] ^mf[lagf]d] coYdal]al' \] kl]\]fZgmocmf\a_] coYdal]al' \] Z]]d\coYdal]al' \] 

Yj[`al][lgfak[`] coYdal]al' \] dYf\k[`Yhh]dabc] coYdal]al ]f \] [mdlmmj`aklgjak[`] coYdal]al nYf 

gZb][l]f ]f l]jj]af]f)

Bf Y^oabcaf_ gh `]l n]jZg\ gh fa]moZgmo nYf Jmael] nggj Jmael] ogfaf_]f ak nggj gf\]j`Yna_ 

hdYfnggjkl]d e]\]o]jcaf_ n]jd]]f\ nggj \] ghja[`laf_ nYf ]]f Jmael] nggj Jmael] ogfaf_ YYf 

Klg]aaf_ , l] Kl]jck]d) F]l \] Z]gg_\] `]jgfloacc]daf_ ogj\l fYe]dabc ea\\]dk \] kYf]jaf_ nYf 

\] hdmaen]]`gm\]jab l]j hdYYlk]' e]l \] kdggh nYf klYdd]f ]f gh`]^^af_ nYf eada]m[gflgmj' 

Zab_]\jY_]f YYf \] \g]dkl]ddaf_]f Zaff]f \] Z]Zgmoaf_k[gf[]fljYla] ÑKlg]aaf_Ö)

=] Z]gg_\] Jmael] nggj Jmael] ogfaf_ ogj\l gh_]ja[`l nggj \] caf\]j]f nYf afalaYla]^f]e]j) =] 

Z]gg_\] ogfaf_ d]a\l \YYje]] \Yf ggc fa]l lgl ]]f gn]jYYfZg\ nYf Jmael] nggj Jmael] 

ogfaf_]f Zaff]f \] _]e]]fl]' \YYj \] ogfaf_ fa]l nggj n]jcggh rYd ogj\]f YYf_]Zg\]f gh \] 

eYjcl)

F]l \] Z]gg_\] `]jgfloacc]daf_ ogj\l ]]f afl]fka]n] n]]`gm\]jab af \] \aj][l] fYZab`]a\ nYf \] 

Z]Zgmo\] cge _]kYf]]j\) F]l \] kYf]jaf_ nYf \]r] n]]`gm\]jab n]j\oabfl \] _]mj( ]f 

^abfklg^]eakka]' f]]el `]l YYflYd n]jng]jkZ]o]_af_]f nYf roYYj\]j] ng]jlma_]f Y^ ]f rYd \] 

_]dma\kZ]dYklaf_ nggj \] oggfge_]naf_ Y^f]e]f) =] Z]gg_\] `]jgfloacc]daf_ `]]^l \Yf ggc 

]fc]d ]]f hgkala]^ ]^^][l gh \] _]rgf\`]a\ af \] ge_]naf_) =] Z]gg_\] `]jgfloacc]daf_ \jYY_l Zab 

YYf \] n]jZ]l]jaf_ nYf `]l oggf( ]f d]]^cdaeYYl nYf \] \aj][l] ge_]naf_)
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Jmael]dabc] gf\]jZgmoaf_ ÑKlg]aaf_ , l] Kl]jck]dÖ

.' GJ>BI;A>?@;& ;C B>A>;J7HE;9I;C

0), :j[`]gdg_a]

.'*'* KUbTbQW fQ^ KQ\\UddQ

Bf ,44- ak `]l N]j\jY_ nYf NYdd]llY \ggj \] dYf\]f nYf \] >mjgh]k] Mfa] oYYjgf\]j G]\]jdYf\ 

gf\]jl]c]f\) =al n]j\jY_ n]jhda[`l \] >mjgh]k] gn]j`]\]f lgl `]l Z]k[`]je]f nYf Yj[`]gdg_ak[` 

]j^_g]\) Aa]jZab ogj\l Ydk mal_Yf_khmfl _]`Yfl]]j\ \Yl Yj[`]gdg_ak[`] oYYj\]f af kalm Z]oYYj\ 

eg]l]f Zdabn]f) =Yl oad r]__]f' \Yl ]j fYYj _]klj]]^\ eg]l ogj\]f ge \] oYYj\]f gh \] dg[Yla] 

l] Z]`gm\]f) :dk \al fa]l eg_]dabc Zdabcl' ZabnggjZ]]d\ Zab j]YdakYla] nYf ZgmohdYff]f' \Yf eg]l]f 

\] oYYj\]f ogj\]f gh_]_jYn]f ]f ]p kalm ogj\]f Z]oYYj\)

.'*'+ LUd _` TU QbSXU_\_WYcSXU ]_^e]U^dU^j_bW

Hh , k]hl]eZ]j -++2 ak \] O]l gh \] Yj[`]gdg_ak[`] egfme]fl]frgj_ $OYer% nYf cjY[`l 

_]ogj\]f) Bf \] OYer rabf \] mal_Yf_khmfl]f nYf `]l N]j\jY_ nYf NYdd]llY nggj G]\]jdYf\ 

fY\]j mal_]o]jcl) >sf nYf \] mal_Yf_khmfl]f nYf \] OYer ak \Yl gh _]e]]fl]dabc fan]Ym gh 

n]jYfloggj\] oabr] ogj\l gh_]_YYf e]l `]l Yj[`]gdg_ak[` ]j^_g]\) =] OYer `]]^l \Yf ggc ]]f 

\][]fljYYd cYjYcl]j ]f `]]^l _]e]]fl]f lgl Z]ng]_\ _]rY_ _]eYYcl oYl Z]lj]^l \] rgj_ nggj `]l 

Yj[`]gdg_ak[`] Zg\]eYj[`a]^ Zaff]f `mf _jgf\_]Za]\)

.'*', 7bSXU_\_WYURU\UYT WU]UU^dU =UUjU&AUU^TU

=] nab^ D]eh]f_]e]]fl]f ;dY\]d' >]jk]d' ;]j_]abc' Hajk[`gl ]f J]mk]d(=] Fa]j\]f ]f Yf\]jrab\k 

\] na]j :- _]e]]fl]f OYYaj]' A]]r](E]]f\]' NYdc]fkoYYj\ ]f <jYf]f\gf[c `]ZZ]f af `]l 

cY\]j nYf \] O]l gh \] :j[`]gdg_ak[`] Fgfme]fl]frgj_ ]f \] O]l jmael]dabc] gj\]faf_ KJ> 

Fada]m\a]fkl gh\jY[`l _]_]n]f ]]f j]_agfYd] ]j^_g]\cYYjl gh l] kl]dd]f) =] ]j^_g]\cYYjl Z]klYYl 

mal \ja] \]d]f6 \] afn]flYjakYla]cYYjl]f' \] n]joY[`laf_]f( ]f oYYj\]fcYYjl]f nggj Yj[`]gdg_a] 

]f [mdlmmj`aklgja] ]f \] Z]d]a\kcYYjl]f nggj Yj[`]gdg_a] ]f [mdlmmj`aklgja])

GYngd_]f\ ^a_mmj Z]lj]^l ]]f malkf]\] nYf \] Yj[`]gdg_ak[`] Z]d]a\kcYYjl l]j hdYYlk] nYf \] 

hdYfdg[Yla] Klg]aaf_ l] Kl]jck]d oYYjZab \] hdYfdg[Yla] jgg\ ak ge[ajc]d\)

7bSXU_\_WYcSXU fUb(dQSXdY^WU^ 
>9QdUW_XU *3 7bSXUO_WYcSX ]_^e]U^d 

=9QdUW_bYU +3 <URYUT fQ^ QbSXU_\_WYcSXU gQQbTU

|SQdUW_bYU ,3 <URYUT ]Ud X_WU fUbgQSXdY^W "XYcd_bYcSXU [Ub^U^ U^ \Y^dU^# 
O9QdUW_bYU -3 <URYUT ]Ud X_WU fUbgQSXdYb6W 

9QdUW_bYU .3 <URYUT ]Ud ]YTTU\X_WU fUbgQSXdY^W 
9QdUW_bYU /3 <URYUT ]Ud \QWU fUbgQSXdY^W 

:9QdUW_XU 03 <URYUT jU^TUb QbSXU_\_WYcSXU fUbgQSXdYbfW 
9O;cTU[

)B_WU\YZ[ fUbcd__bT 
|gQdUb

?a_mmj 45 Malkf]\] Yj[`]gdg_ak[`] Z]d]a\kcYYjl A]]r](E]]f\]
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lmnopmmqomlq

Jmael]dabc] gf\]jZgmoaf_ ÑKlg]aaf_ , l] Kl]jck]d#

L]j hdYYlk] nYf \] hdYfdg[Yla] Klg]aaf_ , ak khjYc] nYf ]]f Yj[`]gdg_ak[`] n]joY[`laf_ [Yl]_gja] 

/5 _]Za]\ e]l `g_] Yj[`]gdg_ak[`] n]joY[`laf_) ;ab \]r] [Yl]_gja] ak \] njabkl]ddaf_k_j]fk nYf \] 

ghh]jndYcl] nYf `]l lglYYd l] n]j_jYn]f _]Za]\ 0++ eV' =] njabkl]ddaf_k_j]fk Z]lj]^l .+ []flae]l]j 

\a]hl]) ;ab \] Z]gg_\] `]jgfloacc]daf_ ogj\l \] eYpaeYd] n]jklgjaf_kghh]jndYcl] nYf 0++ eV fa]l 

gn]jk[`j]\]f)

.'+ 8_TU]

;ab ^mf[la]oabra_af_ \a]fl l] ogj\]f YYf_]lggf\ \Yl \] Zg\]ecoYdal]al hYkl Zab `]l `ma\a_] g^ `]l 

lg]cgekla_] _]Zjmac) L]j hdYYlk] nYf \] hdYfdg[Yla] ogj\l ]]f nggjeYda_] Y_jYjak[`] 

Z]\jab^kogfaf_ ge_]r]l fYYj Zmj_]jogfaf_) A]l _]Zjmac Yd\YYj Zdab^l _]dabc' oYYje]] ]]f 

Zg\]egf\]jrg]c l]j hdYYlk] fa]l fgg\rYc]dabc ogj\l _]Y[`l) ;aff]f \] hdYfdg[Yla] ogj\l l]n]fk 

]]f ]pljY ogfaf_ gh_]ja[`l' l]f o]kl]f nYf \] `ma\a_] ogfaf_) L]j hdYYlk] ak ][`l]j l`Yfk fg_ 

khjYc] nYf klYdd]f af _]Zjmac nggj \] afl]fka]n] n]]`gm\]jab) GY kYf]jaf_ nYf \] afl]fka]n] 

n]]`gm\]jab rYd Zg\]egf\]jrg]c ogj\]f mal_]ng]j\ ge \] Zg\]ecoYdal]al l]j hdYYlk] nYkl l] 

kl]dd]f) Bf\a]f fgg\rYc]dabc' rYd \] Zg\]e ogj\]f _]kYf]]j\ Ydngj]fk \] Z]gg_\] ogfaf_ ogj\l 

gh_]ja[`l)

.', <U\eYT

=] O]l _]dma\`af\]j $O_`% Za]\l _]dma\k_]ng]da_] Z]kl]eeaf_]f $rgYdk ogfaf_]f% Z]k[`]jeaf_ 

l]_]f _]dma\`af\]j nYf o]_n]jc]]jdYoYYa Zab \] YYfd]_*oabra_af_ nYf o]_]f g^ Zab \] Zgmo nYf 

ogfaf_]f af \] Zmmjl nYf o]_]f) =] j]acoab\l] nYf \] O_` ak Z]h]jcl lgl ]]f _]dma\krgf] dYf_k 

o]_]f) ;aff]f \]r] _]dma\krgf] rabf \] j]_]dk nYf \] O_` nYf lg]hYkkaf_) =] O_` _]d\l fa]l 

nggj .+(ce o]_]f ]f nggj oggf]jn]f) =] kqkl]eYla]c nYf \] rgf]jaf_ O]l _]dma\`af\]j nggj 

o]_n]jc]]j `gm\l af \Yl dYf_k ]]f $lg]cgekla_]% n]jc]]jko]_ ]]f _]dma\krgf] da_l oYYjZaff]f af 

]]f YYflYd kalmYla]k Z]k[`]jeaf_ ogj\l _]Zg\]f YYf _]dma\k_]ng]da_] Z]kl]eeaf_]f) =]r] 

Z]k[`]jeaf_ _]d\l af \] ngd_]f\] kalmYla]k5

naY ]]f jmael]dabc Z]kdmal \] YYfd]_ nYf ]]f o]_ eg_]dabc eYc]f6

naY ]]f jmael]dabc Z]kdmal ]]f _]dma\k_]ng]da_] Z]kl]eeaf_ af \] rgf] j]Ydak]j]f6

\] j][gfkljm[la]*oabra_af_ nYf ]]f Z]klYYf\] o]_)

;ab \] nYklkl]ddaf_ nYf ]]f Z]kl]eeaf_khdYf `g]n]f Z]klYYf\] _]dma\k_]ng]da_] Z]kl]eeaf_]f 

_]d]_]f af ]]f _]dma\krgf] nYf Z]klYYf\] o]_]f fa]l _]lg]lkl l] ogj\]f $Yjlac]d 21 da\ . O_`%) 

L]f YYfra]f nYf \] fYYj Zmj_]jogfaf_ ge l] r]ll]f Z]\jab^kogfaf_ ogj\l ]]f Ycg]klak[` 

gf\]jrg]c \Yf ggc fa]l fgg\rYc]dabc _]Y[`l)

Klg]aaf_ Z]lj]^l ]]f ]fc]dZYYfk rabkljYYl nYf \] :n]jZg\]o]_ ]f dgghl ]n]foab\a_ e]l `]l 

Kl]jck]dk[`] cYfYYd ja[`laf_ fYlmmj_]Za]\ ;gck]fZ]j_) Klg]aaf_ ogj\l malkdmal]f\ _]Zjmacl \ggj 

Z]kl]eeaf_kn]jc]]j) :Yf_]fge]f cYf ogj\]f \Yl l]j hdYYlk] Ydlab\ cYf ogj\]f ngd\YYf YYf \] 

nggjoYYj\]f mal \] O]l _]dma\`af\]j) :cg]klak[` gf\]jrg]c o]_n]jc]]jkdYoYYa ogj\l \Yf ggc 

fa]l fgg\rYc]dabc _]Y[`l)
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Jmael]dabc] gf\]jZgmoaf_ #Klg]aaf_ , l] Kl]jck]dÖ

.'- ;hdUb^U fUY\YWXUYT

0)/), Bfd]a\af_

Hf\]j ]pl]jf] n]ada_`]a\ n]jklYYl e]f `]l Z]`]]jk]f nYf jaka[gÖk \a] \aj][l g^ af\aj][l 

nggjlndg]a]f mal \] ghkdY_' \] hjg\m[la]' `]l _]Zjmac ]f `]l n]jng]j nYf _]nYYjdabc] klg^^]f) A]l 

jaka[g ak \YYjZab _]\]^afa]]j\ Ydk #\] cYfk gh gn]jdab\]fÖ nggj h]jkgf]f) =] YYfo]ra_] jaka[gÖk rabf 

r]]j Y^`Yfc]dabc nYf `]l Zjgflqh]) =] j]d]nYfl] lqh]f rabf5 Z]\jabn]f ]f n]jng]j nYf _]nYYjdabc] 

klg^^]f gn]j o]_]f' khggj' oYl]j g^ d]a\af_]f) =]r] Ykh][l]f ogj\]f `a]jfY fY\]j lg]_]da[`l)

0)/)- ;]\jabn]f af \] ge_]naf_

A]l ;]kdmal >pl]jf] N]ada_`]a\ Bfja[`laf_]f $;>NB% ]f \] ZabZ]`gj]f\] j]_]daf_ ]pl]jf] n]ada_`]a\ 

afja[`laf_]f $J>NB% rabf gh -2 gclgZ]j -++/ af o]jcaf_ _]lj]\]f) A]l ;>NB d]_l n]ada_`]a\kfgje]f 

gh YYf Z]\jabn]f \a] ]]f jaka[g ngje]f nggj h]jkgf]f Zmal]f `]l Z]\jab^kl]jj]af) NYkl_]kl]d\ \a]fl 

l] ogj\]f g^ \] hdYfdg[Yla] _]d]_]f ak Zaff]f \] n]ada_`]a\k[gflgmj nYf Z]klYYf\] afja[`laf_]f) 

=] afja[`laf_]f rabf o]]j_]_]n]f gh \] jaka[gcYYjl nYf \] hjgnaf[a] Gggj\(;jYZYfl) =] 

hdYfdg[Yla] Klg]aaf_ , ak gh \] jaka[gcYYjl nYf \] hjgnaf[a] Gggj\(;jYZYfl fa]l YYf_]o]r]f Ydk 

_]d]_]f af ]]f jaka[g_]Za]\ nYf ]]f Z]\jab^ e]l Z]lj]ccaf_ lgl \] ]pl]jf] n]ada_`]a\) ;aff]f ]]f 

kljYYd nYf ,)+++ e]l]j rabf _]]f afja[`laf_]f nggj _]nYYjdabc] klg^^]f YYfo]ra_)

0)/). LjYfkhgjl

N]jng]j gn]j `]l khggj

Hh `]l _jgf\_]Za]\ nYf \] _]e]]fl] A]]r](E]]f\] Z]naf\l ra[` `]l khggjljY[s >af\`gn]f( 

O]]jl) =] hdYfdg[Yla] Klg]aaf_ , ak gh ]]f Y^klYf\ nYf [aj[Y ,).++ e]l]j nYf \al khggjljY[s ]f 

\YYje]] Zmal]f `]l afndg]\_]Za]\ nYf `]l khggjljY[s _]d]_]f)

N]jng]j gn]j \] o]_ )

A]l ljYfkhgjl nYf _]nYYjdabc] klg^^]f eg]l hjaeYaj naY `]l `gg^\o]_]ff]l hdYYlknaf\]f) 

Oggfc]jf]f eg]l]f `a]jZab n]je]\]f ogj\]f) =] _jgl]j] \ggj_YYf\] o]_ af \] _]e]]fl] 

oYYjgn]j \]j_]dabc] ljYfkhgjl]f rmdd]f hdYYlknaf\]f ak \] Ymlgkf]do]_ :-) =] hdYfdg[Yla] Klg]aaf_ 

, ak gh ]]f Y^klYf\ nYf [aj[Y .)+++ e]l]j nYf \]r] Ymlgkf]do]_ _]d]_]f ]f \YYje]] Zmal]f `]l 

afndg]\_]Za]\ nYf \] Ymlgkf]do]_ :- _]d]_]f)

N]jng]j gn]j `]l oYl]j

Hh `]l _jgf\_]Za]\ nYf \] _]e]]fl] A]]r](E]]f\] Z]naf\l ra[` _]]f oYl]jo]_ oYYjgn]j 

ljYfkhgjl nYf _]nYYjdabc] klg^^]f hdYYlknaf\l) =al Ykh][l ak \mk fa]l nYf lg]hYkkaf_)

Agg_khYffaf_kdabf]f ]f Zmakd]a\afi]f

Bf \] fYZab`]a\ nYf \] hdYfdg[Yla] Z]naf\]f ra[` _]]f `gg_khYffaf_kdabf]f ]f cYf \mk ggc _]]f 

afl]jY[la] hdYYlk`]ZZ]f) Bf \] ge_]naf_ nYf `]l hdYf_]Za]\ rabf _]]f Zmakd]a\af_]f _]d]_]f)
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Jmael]dabc] gf\]jZgmoaf_ ÑKlg]aaf_ , l] Kl]jck]dÖ

.'. <UebXY^TUb

0)0), Bfd]a\af_

=] O]l _]mj`af\]j ]f n]]`gm\]jab $O_n% ngjel `]l lg]lkaf_kcY\]j nggj n]j_mffaf_n]ja]faf_' Yak 

`]l _YYl ge _]mj`af\]j nYfo]_] \a]jn]jZaabn]f nYf n]]`gm\]jab]f) =] O_n _]]^l fgje]f nggj \] 

_]mjZ]aYklaf_ \a] ]]f n]]`gm\]jab eY_ n]jggjrYc]f gh ]]f _]mj_]ng]aa_ gZb][l)

Hh ZYkak nYf \] O_n _]a\]f nggj \] _]mjZ]aYklaf_ gh _]mj_]ng]aa_] gZb][l]f o]ll]aabc] 

_]mjfgje]f) Nggj ]]f [gf[]fljYla]_]Za]\ _]a\l ]]f eYpaeYa] _]mjZ]aYklaf_ nYf . g\gmj mfalk 

h]j cmZa]c] e]l]j am[`l $gm]*eV% Zaff]f \] Z]Zgmo\] cge ]f ,/ gm]*eV Zmal]f \] Z]Zgmo\] 

cge) Nggj \a]j[Yl]_gja]uf oYYjnggj _]]f _]mj]eakka]^Y[lgj ak nYkl_]kl]a\ rgYak e]ac( ]f 

cYa^cg]a]f' rgg_cg]a]f' njgmo]aabc bgf_n]] ]f hYYj\]f _]a\l ]]f nYkl] `af\]j[gflgmj nYf 0+ 

e]l]j Zmal]f \] Z]Zgmo\] cge ]f ,++ e]l]j Zaff]f \] Z]Zgmo\] cge)

@]e]]fl]f eg_]f Zaff]f nYkl_]kl]a\] _j]fr]f Zab n]jgj\]faf_ Y^oabc]f nYf \] fgje]f mal \] 

O_n) A]l `Yfl]j]f nYf Y^oabc]f\] fgje]f eg]l ogj\]f gf\]jZgmo\ nYfmal ]]f jmael]aabc] naka] 

gh \] gfloacc]aaf_ nYf `]l _]Za]\' \] rg_]fYYe\] _]Za]\knaka]) =YYjZab eg]l ]]f j]aYla] ogj\]f 

_]a]_\ e]l \] Z]klYYf\] ]f l] n]joY[`l]f Y[`l]j_jgf\Z]aYklaf_ YYf _]mj af `]l _]Za]\)

=] _]e]]fl] A]]r](E]]f\] `]]^l af YYfnmaaaf_ gh \] O]l _]mj`af\]j ]f n]]`gm\]jab' gh ,4 

k]hl]eZ]j -+,, \] ÑN]jgj\]faf_ _]mj`af\]j ]f n]]`gm\]jabÖ gh_]kl]a\) Nggj `]l Zmal]f_]Za]\ 

nYf \] _]e]]fl] ]f \] ca]af]j] oggfc]jf]f E]]f\]jkljabh ]f Kl]jck]a ogj\l _]]f YYfhYkkaf_ 

nYf \] fgje nggj_]kl]a\ ]f Zaab^l _]`Yf\`YY^\ gh ,/ gm]*e{ ]f . gm]*eV)

Hh fYnga_]f\] ^a_mmj ak \] aa__af_ nYf n]]`gm\]jab]f af \] ge_]naf_ nYf \] hdYfdg[Yla] 

o]]j_]_]n]f) =] hdYfdg[Yla] ak gh \]r] cYYjl l`Yfk fg_ YYf_]_]n]f Ydk n]]`gm\]jabZ]\jab^)

Lmj^n]f 1
Lmj^n]f 0

IebVfU^�*

M�Hd_UYY^W�*
IYf\abc 1

IYklggj L`abkk]fdYYf ..

IYf\abc 2
IYklggj L`abkk]fdYYf 1/

Klg]aaf_ 0

?a_mmj ,+5 N]]`gm\]jab]f af ge_]naf_ haYfdg[Yla]
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Jmael]dabc] gf\]jZgmoaf_ #Klg]aaf_ , l] Kl]jck]dÖ

Hh \]r] n]]`gm\]jab]f rabf fYngd_]f\] \a]jYYflYdd]f n]j_mf\5

1+-4 JE' IYklggj Ldaabkk]fdYYf ..' KL>JDK>E
9)0&*)&+)*.

G7K&dQR=f]YU3 G7K +)*,&*

7\ ]U\[& U^ [Q\V\d_QU^ _eTUb TQ^ + ZQQb RUTbYZV58&)((&)
( )1.

7, fb_egU?dZ[ Z_^WfUU dSZd + ZQQb RUTbYZV

7- f\UUc[Q\fUbU^ fiY ) d_d 1 ]QQ^TU^
7-'*)) RUTbYZV

7/' f\UUccdYUbU^ U^ _fUbYW f\UUcfUU fU^ / d_d +- ]QQ^TU^"b__TfYUUc`b_TeSdYU# 7/
RUTbYZV

HXYd 6Yv^cdUb

++2) +8 +,2 22/O

"De(66 "XW(Zb#

?a_mmj ,,5 N]j_mf\] \a]jYYflYdd]f IYklggj L`abkk]fdYYf .. $;jgf5 O]Z ;N; hjgnaf[a] Gggj\(;jYZYfl% 

1+-4 JG) IYklggj L`abkk]lldYYf 1/' KL>JDK>E

S **&)/&+)*.
G7K&dQRTfd]S G7K *)*,&*
HdQ\dG_U]Y

7+ b__W[_UYU^ _eTUb TQ^ + ZQQb

G7K + U G7K ;]YccwU 
b_TU S_TU `e^d

RUTbYZV

)298�.,+- 
(7<;�(*+* 

 -9#/ � 63#58 

7, f^h]U\wZ\d Z_^WY'UU d_d + ZQQb RUTbYZV

8> cSXQ`U^ _eTUb TQ^ * ZQQb& Y^TecYUV \Q]]UbU^ d_d -. XW @CBNFGD

7/& f\UUccdYW&U^ U^ _fUbYW f5UUcfUU gQ^ / d_d +- V^QQ^TS^"bUUTOUUc`b_TeSdYU# RUTbYZV

?a_mmj ,-5 N]j_mf\] \a]jYYflYdd]f IYklggj L`abkk]fdYYf 1/ $;jgf5 O]Z ;N; hjgnaf[a] Gggj\(;jYZYfl% 

1+-4 I:' IYf\aac 1' KL>JDK>E

S +/&)1&*)*.

]UYdV U^ [QYY=c_UYU^ _eTUb TQ^ + ZQQb RUT^ZV
7\'*1 +

7\ ]U\[& U^ [QVV[_UYU^ _eTUb TQ^ + ZQQb 5I&)((&* RUT^ZV

7, gb_dgYTYZ[ Z_^WfUU d_d + ZQQb
fTgQccU^ `QQbTU^ ", ZQQb U^ _eTUb# RUTbYZV

fTgQccU^ `_^i!c ", ZQQb U^ _eTUb#

HXYd fU^cdUb

YVSUbU^'

"De($# ">Y2(?b#

?a_mmj ,.5 N]j_mf\] \a]jYYflYdd]f IYf\abc 1 $;jgf5 O]Z ;N; hjgnaf[a] Gggj\(;jYZYfl%

/)+2 E7% EQ^TYZ[ 0% HI;G@H;A

G7K&dQRU\fS^YS3 G7K +)**&*

HdQ\Wb_U`U^

> ! D^cTGYZfY^Q

]U\[& Ub [Q\V[SUYU^ _eTUb TQb + ZQQb

+U G7K ;]YccYU 
S_TU `e^d

Z]\jab^

C=,VTS '%O* =@, <Ueb EB>D
"[Q(Zb( Ub]c BK; O ;]Yc ;]@

S\YUb`\# "[W(lb# "De(c# "[W(Zb6

fb_egU\YZ[ ?_^WfUU d_d + ZQQb
RUTbYZV

?a_mmj ,/5 N]j_mf\] \a]jYYflYdd]f IYf\abc 2 $;jgf5 O]Z ;N; hjgnaf[a] Gggj\(;jYZYfl%
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/)+2 E9% Hd_UYY^a .% HI;G@H;A

8UcSXY[[Y^WcTQde]3 )1&)/&+))2 
G7K&dQRU\fUbcYU3 G7K +))2&*

HdQ\Wb_U`U^

D]cTYbVYf\]Y G7K +U G7K 
S_TU S_TU

;]YccYU

`e^d

C=,VT9
"[W(Zb(
TYUb`\#

7Q^dQ\
TYUbU^

C=,

UVYgc BK; "[W(Yb#

C<;
ded

<Ueb
;]Yc

"De(c#

EB>D
;]Yc

"[W(Yb#

fb_e!'fU\YZ[ ?_bWfUU d_d + ZQQb
7, RUTbYZV

-0 )
, ) _!

?a_mmj ,05 N]j_mf\] \a]jYYflYdd]f Klg]aaf_ 0 $;jgf5 ;N; hjgnaf[a] Gggj\(;jYZYfl%

/)+2 E:% IYYbVfU^ *% HI;G@H;A

G7K&dOg\fU^YU3 G7K +)*,&*

HdQYWb_U`U^\

>
;+ \UW[Y``U^ U^ "Wb_Q9&#_eTUbTYUbU^ fQ^ \UWbQccU^

b <Ueb EB>D 
% ;^bc ;SQYc 
! "Dr($# "[W(ZV#

RUT^ZV 9%),0) *H.H)) .0H- ,-./ -m- .+10) *)*)1

;+ \UW[Y``U^ U^ "Wb__d&#_eTUbTYUbU^ fQ^ \UWbQccU^ RUT^ZV 9%FHH) +11)) *.H&w /-F 0. 202+ *10+

^QWUcSXQ[U\TU dUSX^YU[U^'% QTTYdY_^UU\ oOO TU cdQ\UbbYccYU fQ^ QQ' ;\ . U^ ;/ - +R RUTbYZV )%))+) *1-,))

      

?a_mmj ,15 N]j_mf\] \a]jYYflYdd]f Lmj^n]f , $;jgf5 O]Z ;N; hjgnaf[a] Gggj\(;jYZYfl

/)+2 E:% IebVfU^ .% HI;G@H;A

8UcTYrTT^WcTQde^e +-&)/&+)*. 
G7K&dQRU\fUbcYU3 G7K +)*,&*

* :YUb 
Ucd

D]cTgYZfY^W G7K +U G7K 
S_TU v@\U

;]YccYU
`e^d

C@,VQS
"[W(Zb(
TYUb`\#

7Q^dQ\
dVYUbU^

C@,
FÄK

"[W(Zb#
BK;

C<;
d_d

<Ueb
;Yboc

"De(H#

EB>D
;Y]c

"[W(Yb#

7,
fb_egU@?[ Z_^WfUU d_d + ZQQb

7, RUTbYZV ,%2) 0/ +2/ ) *2 9 ,

@>
f_\gQccUb `QQbTU^ ", ?QQb U^ _eTUb#

@> RUTbYZV H - +) ) / ) )

70
V_[cdYUbU^ U^ _fUbYW be^TfUU _eTUb TQ^ + ?QQb

70 RUTbYZV 2%.) *) 2. ) / ) +

?a_mmj ,25 N]j_mf\] \a]jYYflYdd]f Lmj^n]f 0 $;jgf5 O]Z ;N; hjgnaf[a] Gggj\(;jYZYfl% 

1+-4 I=' Lmj^n]f 1' KL>JDK>EWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW

95< *C 95< 8A?UOO7! 
ALBC ?TFC MQKF

C=, % 
Ud]v BK;9C(=

<Ueb E=>D 
;b^Q ;^Yc 

"De(c# "[W(?b#

* U^ _fUXW f\UUcfUU fQ^ / d_d +- ]QQ^TU^"bQ_Tf\UUc`b_TeSRU#

?a_mmj ,35 N]j_mf\] \a]jYYflYdd]f Lmj^n]f 1 $;jgf5 O]Z ;N; hjgnaf[a] Gggj\(;jYZYfl%

0)0)- :jlac]d ,/

Hh ZYkak nYf Yjlac]d ,/' lo]]\] da\ O]l _]mj`af\]j ]f n]]`gm\]jab _]d\l ]]f nYkl] Y^klYf\ nYf 0+ 

e]l]j lmkk]f ]]f n]]`gm\]jab ]f ]]f ogfaf_ \a] gh g^ fY ,4 eYYjl -+++ ak _]Zgmo\ gh ]]f 

cYn]d \a] gh \Yl lab\klah af _]Zjmac oYk Ydk n]]`gm\]jab' af kYe]f`Yf_ e]l ]]f _]`]]d g^ 

_]\]]dl]dabc Zmal]f o]jcaf_ kl]dd]f nYf \] n]]`gm\]jab' ]f af kYe]f`Yf_ e]l \] kdggh nYf \]
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Z]\jab^k_]Zgmo]f \a] gf\]j\]]d `]ZZ]f mal_]eYYcl nYf \] n]]`gm\]jab) A]l \]j\] da\ kl]dl \Yl `]l 

lo]]\] da\ nYf gn]j]]fcgekla_] lg]hYkkaf_ ak gh ]]f _]mj_]ng]da_ gZb][l \Yl YYfo]ra_ ak gh \] 

af `]l lo]]\] da\ Z]\g]d\] cYn]d) Rgo]d \] fYYj Zmj_]jogfaf_ ge l] r]ll]f Z]\jab^kogfaf_ Ydk \] 

Z]gg_\] Jmael] nggj Jmael] ogfaf_ l]j hdYYlk] nYf \] hdYfdg[Yla]' nYdd]f \YYje]] Zaff]f Yjlac]d 

,/ O]l _]mj`af\]j ]f n]]`gm\]jab) =]j`Ydn] \a]fl ]]f Y^klYf\ YYf_]`gm\]f l] ogj\]f nYf l]f 

eafkl] 0+ e]l]j lgl ]]f n]]`gm\]jabZ]\jab^) A]l e]]kl \a[`l Zab \] hdYfdg[Yla] _]d]_]f 

n]]`gm\]jabZ]\jab^ Z]lj]^l IYklggj L`abkk]fdYYf ..' _]d]_]f gh ]]f Y^klYf\ nYf [aj[Y ,4+ e]l]j) 

Aa]je]] ogj\l jmae ngd\YYf YYf \] Y^klYf\ nYf 0+ e]l]j lmkk]f \] Z]gg_\] lo]] ogfaf_]f ]f 

geda__]f\] n]]`gm\]jab]f)

0)0). Oggf( ]f d]]^cdaeYYl

=] _]mjZ]dYklaf_ l]f _]ngd_] nYf e]]j\]j] afl]fka]n] n]]`gm\]jab]f af \] ge_]naf_ ngjel \] 

Y[`l]j_jgf\Z]dYklaf_) =] Y[`l]j_jgf\Z]dYklaf_ Z]hYYdl `]l oggf( ]f d]]^cdaeYYl gh ]]f dg[Yla]) 

=] Y[`l]j_jgf\Z]dYklaf_ l]j hdYYlk] rYd e]l \] Z]gg_\] kYf]jaf_ nYf \] n]]`gm\]jab YYfra]fdabc 

n]jZ]l]j]f) =] Y[`l]j_jgf\Z]dYklaf_ l]j hdYYlk] nYf \] hdYfdg[Yla] ak Z]j]c]f\ e]l N(KlY[ck 

@]Za]\) L]f Z]`g]n] nYf \] Z]j]c]faf_ nYf \] Y[`l]j_jgf\Z]dYklaf_ \a]f]f \] n]]`gm\]jab]f 

Zaff]f ]]f kljYYd nYf - cadge]l]j jgf\ge \] gf\]jrg]ckdg[Yla] Z]ggj\]]d\ l] ogj\]f) =]j`Ydn] 

rabf Ydd] n]]`gm\]jab]f mal \] _]e]]fl] A]]r](E]]f\] ]f <jYf]f\gf[c e]]_]fge]f af \] 

Z]j]c]faf_) =] afng]j_]_]n]fk nYf \]r] Z]\jabn]f nggj `]l hjg_jYeeY N(KlY[ck @]Za]\ rabf 

Y^cgekla_ mal \] \YlYZYk] nYf `]l ;]klYf\ N]]`gm\]jabZ]\jabn]f nYf \] hjgnaf[a] Gggj\(;jYZYfl 

$\)\) ,, gclgZ]j -+,1%) =] ]eakka] nYf `]l ]a_]f Z]\jab^' Klg]aaf_ ,' ak nggjmaldgh]f\ gh \] 

Bflj]ccaf_ nYf \] Z]lj]^^]f\] \a]jj][`l]f' gh + _]r]l) =] PQ([gxj\afYl]f nYf \] _]mj_]ng]da_] 

dg[Yla] Z]lj]^^]f `a]jZab \] `g]chmfl]f nYf \] Z]gg_\] oggfZ]kl]eeaf_]f Klg]aaf_ ,) =] 

ngd_]f\] mal_Yf_khmfl]f rabf `a]jZab _]fge]f5

;]j]c]f\] jmo`]a\5 +'.1 e 

F]l]g klYlagf5 >af\`gn]f 

J]c]fmj]f5 -0 !

JYkl]jhmfl dafckgf\]j p5 ,2+ /4, e 

JYkl]jhmfl dafckgf\]j q5 .2- 113 e 

@]Za]\ d]f_l]5 $p%5 ,+++ e) :YflYd _ja\hmfl]f5 0+ 

@]Za]\ d]f_l]5 $q%5 ,+++ e) :YflYd _ja\hmfl]f5 0+

GYngd_]f\] lYZ]d _]]^l `]l j]kmdlYYl o]]j nYf \] Z]j]c]f\] Y[`l]j_jgf\Z]dYklaf_)

<memdYla]n] _]mjZ]dYklaf_ gh j][]hlgjhmjal]f' rgYdk Z]j]c]f\

)J][]hB=a^ ) P([ggj Q([ggj 5 @] mjZ]dY klaf_ SH M*jja.U

,++, ,2,+-0 .2.-/, /'01-

,++- ,2+44, .2.,13 .'110

,++. ,2,+3, .2.,23 /'-44

,++/ ,2,+1+ .2.,./ .'223

LYZ]d ,5 :[`l]j_jgf\Z]dYklaf_ l]j hdYYlk] nYf hdYfdg[Yla]

Mal \] Z]j]c]faf_ Zdabcl \Yl \] Y[`l]j_jgf\Z]dYklaf_ l]j hdYYlk] lmkk]f \] .'110 ]f /'01- gm]*eV 

Z]\jYY_l) Bf \] #AYf\j]acaf_ Zab O]l _]mj`af\]j ]f n]]`gm\]jabÖ ak Z]hYYd\ \Yl ]j af ]]f 

[gf[]fljYla]_]Za]\ Zab \]r] Y[`l]j_jgf\Z]dYklaf_ khjYc] ak nYf ]]f h]j[]flY_] _]mj_]`af\]j\]f 

nYf /! ( 0!) Hgc ak Z]hYYd\ \Yl Zab ]]f h]j[]flY_] _]mj_]`af\]j\]f nYf eaf\]j \Yf 0! khjYc]
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ak nYf ]]f Ñr]]j _g]\ oggf( ]f d]]^cdaeYYlÖ) @][gf[dm\]]j\ cYf ogj\]f \Yl fY kYf]jaf_ nYf \] 

n]]`gm\]jab l]j hdYYlk]' khjYc] ak nYf ]]f r]]j _g]\ oggf( ]f d]]^cdaeYYl ]f \Yl \] Z]gg_\] 

`]jgfloacc]daf_ \]j`Ydn] af `]l cY\]j nYf \] Y[`l]j_jgf\Z]dYklaf_ _]]f Z]roYYj ak)

.'.'- D^dgY[[U\Y^Wc]_WU\YZ[XUTU^ _]\YWWU^TU fUUX_eTUbYZU^

=] `]jgfloacc]daf_ nYf \] hdYfdg[Yla] eY_ \] lg]cgekla_] gfloacc]daf_keg_]dabc`]\]f nYf 

geda__]f\] n]]`gm\]jab]f fa]l Z]d]ee]j]f) Lmkk]f \] n]]`gm\]jab]f af \] ge_]naf_ ]f \] 

hdYfdg[Yla] rabf j]]\k ]fc]d] _]mj_]ng]da_] gZb][l]f _]d]_]f \a] \] n]]`gm\]jab]f j]]\k 

Z]d]ee]j]f af \] gfloacc]daf_keg_]dabc`]\]f) =] Z]gg_\] `]jgfloacc]daf_ nYf \] hdYfdg[Yla] 

Z]d]ee]jl \] geda__]f\] n]]`gm\]jab]f \YYje]] \Yf ggc fa]l e]]j af \] 

gfloacc]daf_keg_]dabc`]\]f \Yf l`Yfk `]l _]nYd ak)

0)0)0 KYf]jaf_ afl]fka]n] n]]`gm\]jab Klg]aaf_ ,

L]j hdYYlk] nYf \] hdYfdg[Yla] YYf Klg]aaf_ , l] Kl]jck]d ak l`Yfk khjYc] nYf ]]f afl]fka]n] 

n]]`gm\]jab af \] ngje nYf ]]f hdmaen]]`gm\]jab) L]j hdYYlk] ak ]]f n]j_mffaf_ n]jd]]f\ nggj 

,,)3+1 gh^gc`]ff]f ]f `Yf]f nYf d]_jYkk]f' bgf_]j \Yf ,3 o]c]f) =] hdYfdg[Yla] ak _]d]_]f af 

\] \aj][l] fYZab`]a\ nYf \] Z]Zgmo\] cge ]f ak \YYje]] _]d]_]f af \] \aj][l] fYZab`]a\ nYf ]]f 

_jggl YYflYd _]ng]da_] gZb][l]f) F]l \] kYf]jaf_ nYf \] afl]fka]n] n]]`gm\]jab ogj\l \]j`Ydn] 

]]f _]mj`af\]j[gflgmj gh_]`]n]f' oYl d]a\l lgl ]]f YYfra]fdabc] n]jZ]l]jaf_ nYf `]l oggf( ]f 

d]]^cdaeYYl af \] ge_]naf_)

L]n]fk \jY_]f \] afl]fka]n] n]]`gm\]jab]f Zaff]f \] Y_jYjak[`] k][lgj Zab YYf \] ]eakka]k nYf 

^abf klg^ IFag af G]\]jdYf\) =al _]ueall]]j\] ^abf klg^ Z]klYYl mal ]]f YYflYd klg^^]f' oYYjnYf 

]f\glgpaf]f gf\]j\]]d mal $cmff]f% eYc]f) Hh 2 bmda -+,1 rabf gf\]jrg]ckjYhhgjl]f _]hmZda[]]j\ 

oYYjaf ogj\l YYf_]lggf\ \Yl geogf]f\]f jgf\ n]]`gm\]jab]f _]rgf\`]a\kjaka[gÖk dgh]f \ggj 

\] Zdgglkl]ddaf_ YYf ]eakka]k mal n]]`gm\]jab]f) >f\glgpaf] ak nggj dm[`lo]_cdY[`l]f ]]f j]d]nYfl 

[gehgf]fl af \] $^abf%klg^ ]eakka] mal n]]`gm\]jab]f)

F]l fYe] \] hdmaen]]`gm\]jab ogj\l af n]jZYf\ _]ZjY[`l e]l _]rgf\`]a\kjaka[gÖk nggj 

geogf]f\]f5

Bf `]l N@H gf\]jrg]c ogj\l ]]f n]j`g_af_ nYf `]l jaka[g gh dgf_gflkl]caf_ _]ngf\]f 

nggj geogf]f\]f \a] Zaff]f ]]f kljYYd nYf ssf cadge]l]j nYf hdmaen]]Z]\jabn]f ogf]f6 

Mal `]l ]f\glgpaf] gf\]jrg]c Zdabcl \Yl lgl 0++ e]l]j jgf\ge af\ana\m]d] 

hdmaen]]Z]\jabn]f ]]f gn]jk[`jab\af_ eg_]dabc ak nYf \] Y\na]koYYj\] nYf \] 

@]rgf\`]a\kjYY\ nYf .+ >M*eV af \] Zmal]fdm[`l)

=] n]]`gm\]jab ak _]d]_]f gh cgjl] Y^klYf\ nYf \] Z]Zgmo\] cge $[aj[Y -0+ e]l]j%) =] e]]kl 

\a[`l Zab \] n]]`gm\]jab _]d]_]f _]ng]da_] gZb][l]f rabf _]d]_]f gh cgjl]j] Y^klYf\ $[aj[Y ,++ 

e]l]j%) =] kYf]jaf_ nYf \] hdmaen]]`gm\]jab YYf Klg]aaf_ , l] Kl]jck]d `]]^l \Yf ggc ]fc]d ]]f 

hgkala]^ ]^^][l gh \] _]rgf\`]a\ af \] ge_]naf_)

.'/ 8UTbYZfU^ U^ ]Y\YUej_^UbY^W

;ab ]]f jmael]dabc] gfloacc]daf_ \a]fl j]c]faf_ l] ogj\]f _]`gm\]f e]l eada]mrgf]jaf_]f nYf 

Z]klYYf\] ]f lg]cgekla_] Z]\jabn]f ge rg\g]f\] \] coYdal]al nYf `]l d]]^eada]m l] `Yf\`Yn]f
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]f l] Z]ngj\]j]f) ;ab \] eada]mrgf]jaf_ ogj\l _]Zjmac _]eYYcl nYf \] \ggj \] N]j]fa_af_ nYf 

G]\]jdYf\k] @]e]]fl]f $NG@% gh_]kl]d\] Eabkl nYf ;]\jab^kY[lanal]al]f mal \] `Yf\j]acaf_ 

Ç;]\jabn]f ]f Fada]mrgf]jaf_É) =] $af\a[Yla]n]% dabkl #;]\jabn]f ]f Fada]mrgf]jaf_Ö mal_]_]n]f \ggj 

\] N]j]fa_af_ nYf G]\]jdYf\k] @]e]]fl]f _]]^l \] ja[`lY^klYf\]f o]]j nggj eada]mZ]dYkl]f\] 

Y[lanal]al]f) Bf \] dabkl ;]\jabn]f ]f Fada]mrgf]jaf_ ogj\]f ja[`lY^klYf\]f _]_]n]f nggj \] 

Ykh][l]f _]mj' klg^' _]dma\ ]f _]nYYj) =] ja[`lY^klYf\]f _]d\]f lmkk]f \] _j]fk nYf \] 

Z]kl]eeaf_ ]f \] mal]jkl] _j]fk nYf \] _]n]d nYf ]]f ogfaf_ \a] ngd_]fk `]l Z]kl]eeaf_khdYf 

g^ naY n]j_mffaf_ njab Zgmo]f eg_]dabc ak) =] ja[`lY^klYf\]f rabf Y^_]kl]e\ gh lo]] 

ge_]naf_klqh]f5 Ñjmkla_] oggfoabcÖ ]f #_]e]f_\ _]Za]\Ö) =] ja[`lY^klYf\]f af \] NG@(hmZda[Yla] 

cmff]f af #_]e]f_\ _]Za]\Ö' rgf\]j \Yl \al l]f cgkl] _YYl nYf `]l oggf( ]f d]]^cdaeYYl' e]l ssf 

Y^klYf\kklYh n]jdYY_\ ogj\]f) A]l cYf af \]j_]dabc] _]Za]\]f _YYf ge Z]klYYf\] _]Za]\]f e]l 

^mf[la]e]f_af_ ]f ge _]Za]\]f oYYj Z]omkl ^mf[la]e]f_af_ ogj\l fY_]klj]]^\' ZabnggjZ]]d\ ge 

]]f _jgl]j] d]n]f\a_`]a\ lgl klYf\ l] Zj]f_]f) Hgc daflZ]Zgmoaf_ af `]l Zmal]f_]Za]\ e]l 

gn]jo]_]f\ Y_jYjak[`] ]f Yf\]j] Z]\jabna_`]a\ ogj\l `a]jgf\]j n]jklYYf) =] hdYfdg[Yla] ak \Yf 

ggc _]d]_]f Zaff]f ]]f _]e]f_\ _]Za]\)

Bf \] ge_]naf_ nYf \] hdYfdg[Yla] ak ssf fa]l(Y_jYjak[` Z]\jab^ _]n]kla_\' l] o]l]f5 ]]f 

YmlgZ]\jab^ =] EYYl YYf \] IYklggj L`abkk]fdYYf -3) =al fa]l(Y_jYjak[`] Z]\jab^ nYdl gh _jgf\ nYf 

`]l Z]kl]eeaf_khdYf Zaff]f \] eaaa]m[Yl]_gja] -' oYYjnggj ]]f Y^klYf\ nYf eafaeYYd .+ e]l]j 

YYf_]`gm\]f \a]fl l] ogj\]f lgl ]]f _]ng]da_ gZb][l) A]l Z]\jab^ YYf IYklggj L`abkk]fdYYf -3 ak 

_]d]_]f gh ]]f Y^klYf\ nYf jmae ,++ e]l]j lgl \] hdYfdg[Yla]) Aa]je]] ogj\l jmae ngd\YYf YYf 

\] eafaeYYd n]j]akl] Y^klYf\) =] Z]gg_\] `]jgfloacc]daf_ ak af `]l cY\]j nYf `]l Ykh][l 

;]\jabn]f ]f eada]mrgf]jaf_ \]j`Ydn] _]]f Z]roYYj)

0)1), KYf]jaf_ nYf `]l Z]\jab^ af j]dYla] e]l _]ng]da_] ^mf[la]k

=] hdmaen]]`gm\]jab YYf \] Klg]aaf_ , ak _]d]_]f gh eaf\]j \Yf ,0+ e]l]j nYf \] cge Kl]jck]d) 

Bf `]l gf\]jrg]c ÑN]]`gm\]jab ]f @]rgf\`]a\ Heogf]f\]fÖ $2 bmda -+,1' JBNF% ak YYf_]_]n]f 

\Yl ]j _]rgf\`]a\kjaka[gÖk Zab geogf]f\]f cmff]f rabf Zab e]l fYe] hdmaen]]`gm\]jab]f) @@= 

_YYl l`Yfk af `]l cY\]j nYf nggjrgj_hjaf[ah] Yd mal nYf ]]f _]o]fkl] Y^klYf\kfgje nYf -0+ 

e]l]j lmkk]f ]]f n]]`gm\]jab ]f ]]f oggf^mf[la])

A]l Z]\jab^ ngd\g]l gh \al ege]fl YYf Ydd] Z]fg\a_\] Y^klYf\kfgje]f $_]mj' _]dma\' ^abfklg^% l]f 

ghra[`l] nYf _]ng]da_] gZb][l]f af \] cge Kl]jck]d) ?gje]]d bmja\ak[` ak ]j \Yf ggc _]]f khjYc] 

nYf ]]f gn]jZ]dYkl] kalmYla] Ydk _]ngd_ nYf \] Z]\jab^kng]jaf_ nYf `]l hdmaen]]Z]\jab^ gh \] 

hdYfdg[Yla]) Lg[` ak ]j ^]al]dabc o]d khjYc] nYf ]]f afl]fka]n] Z]\jab^kng]jaf_ af \] \aj][l] 

fYZab`]a\ nYf _]ng]da_] ^mf[la]k) Bf ]]f kljYYd nYf -0+ e]l]j jgf\ge `]l Z]\jab^ rabf aee]jk -. 

_]ng]da_] gZb][l]f $$Zmj_]j%ogfaf_]f ]f Z]\jabn]f% _]d]_]f) L]n]fk \jYY_l `]l Z]\jab^ Zab YYf 

]]f [memdYla]n] Z]dYklaf_) KYf]jaf_ nYf `]l Z]\jab^ ak \Yf ggc _]o]fkl nYfmal eada]m ]f 

_]rgf\`]a\) =YYjZab Zdabcl afea\\]dk mal `]l N@H gf\]jrg]c \Yl _]rgf\`]a\kjaka[gÖk l] n]joY[`l]f 

rabf nggj geogf]f\]f Zaff]f ]]f kljYYd nYf ssf cadge]l]j) >]f n]j`g_af_ nYf `]l jaka[g gh 

dgf_gflkl]caf_ ogj\l \Yf ggc YYff]e]dabc _]Y[`l) =YYjZab Zdabcl mal `]l ]f\glgpaf] gf\]jrg]c \Yl 

lgl 0++ e]l]j jgf\ge af\ana\m]d] hdmaen]]Z]\jabn]f ]]f gn]jk[`jab\af_ eg_]dabc ak nYf \] 

Y\na]koYYj\] nYf \] @]rgf\`]a\kjYY\ nYf .+ >M*eV af \] Zmal]fdm[`l)

@jabfk J]fle]]kl]jk Zn



���� ��¡���¡

Jmael]dabc] gf\]jZgmoaf_ #Klg]aaf_ , l] Kl]jck]dÖ

F]l \] kYf]jaf_ nYf \] n]]`gm\]jab gh \]r] dg[Yla] n]j\najabfl \Yf ggc \] _]mj( ]f ^abfklg^]eakka]' 

f]]el `]l YYflYd n]jng]jkZ]o]_af_]f nYf roYYj\]j] ng]jlma_]f Y^ ]f rYd \] _]dma\kZ]dYklaf_ 

nggj \] oggfge_]naf_ Y^f]e]f)

>]f `]jZ]kl]eeaf_ nYf \] dg[Yla] Klg]aaf_ , lgl oggfZ]kl]eeaf_]f \jYY_l Zab YYf ]]f 

n]jZ]l]jaf_ nYf `]l oggf( ]f d]]^cdaeYYl nYf \] \aj][l] ge_]naf_ ]f rgj_l l]n]fk nggj ]]f 

n]jkl]jcaf_ nYf \] ][gdg_ak[`] ]f dYf\k[`Yhh]dabc] coYdal]al]f nYf `]l _]Za]\) =] kYf]jaf_ nYf 

\] hdmaen]]`gm\]jab YYf Klg]aaf_ , l] Kl]jck]d `]]^l \Yf ggc ]fc]d ]]f hgkala]^ ]^^][l gh \] 

_]rgf\`]a\ af \] ge_]naf_)

.'0 CQdeeb U^ US_\_WYU

0)2), Bfd]a\af_

GYlmjY -+++ ak `]l >mjgh]k] f]lo]jc nYf Z]k[`]je\] fYlmmj_]Za]\]f af \] >mjgh]k] Mfa]) =al 

f]lo]jc n]jZaf\l Z]klYYf\] fYlmmj_]Za]\]f \a] nYdd]f gf\]j \] >mjgh]k] Ng_]dja[`ldabf( g^ \] 

AYZalYlja[`ldabf_]Za]\]f) =] Ng_]d( ]f AYZalYlja[`ldabf]f rabf Z]\g]d\ l]j Z]k[`]jeaf_ nYf 

Z]\j]a_\] d]n]fk_]e]]fk[`Yhh]f nYf hdYfl]f ]f \a]j]f ]f Z]\j]a_\] kggjl]f nYf hdYfl]f ]f 

\a]j]f ]f `mf d]]^_]Za]\]f) =] Ng_]d( ]f AYZalYlja[`ldabf]f rabf _]vehd]e]fl]]j\ af \] 

G]\]jdYf\k] o]l_]naf_ ea\\]dk \] O]l fYlmmjZ]k[`]jeaf_) =]r] o]l ak gh , bYfmYja -+,2 af 

o]jcaf_ _]lj]\]f ]f n]jnYf_l \] GYlmmjZ]k[`]jeaf_ko]l ,443' \] ?dgjY( ]f ^YmfYo]l ]f \] 

;gko]l)

0)2)- @]Za]\kZ]k[`]jeaf_

=] O]l fYlmmjZ]k[`]jeaf_ nggjra]l af kh][a^a]c] cY\]jk nggj _]Za]\]f \a] gh _jgf\ nYf 

afl]jfYlagfYd] n]jhda[`laf_]f eg]l]f ogj\]f Z]k[`]je\' l] o]l]f \] GYlmjY -+++(_]Za]\]f' 

Z]\g]d\ af \] Ng_]dja[`ldabf ]f \] AYZalYlja[`ldabf) L]f YYfra]f nYf \] _]Za]\kZ]k[`]jeaf_ ak `]l 

\] Z]\g]daf_ \Yl hdYff]f ]f hjgb][l]f ]]f\ma\a_ ]f afl]_jYYd ogj\]f _]lg]lkl gh `mf afndg]\ gh 

\] l] Z]k[`]je]f fYlmmjoYYj\]f af \] Ng_]d( ]f AYZalYlja[`ldabf_]Za]\]f)

Bf \] ge_]naf_ nYf \] hdYfdg[Yla] ak ]]f \ja]lYd Ng_]d( ]f AYZalYlja[`ldabf_]Za]\]f _]d]_]f5 

ÑKljYZj][`lk] A]d\] " ;]mn]fÖ gh [aj[Y .'0 cadge]l]j l]f fggj\]f nYf \] hdYfdg[Yla]' 

ÑE]]f\]jZgkÖ gh [aj[Y 0'+ cadge]l]j l]f o]kl]f nYf \] hdYfdg[Yla] ]f ÑO]]jl]jZgkÖ gh [aj[Y 0'+ 

cadge]l]j l]f rma\ggkl]f nYf \] hdYfdg[Yla]) Hh fYngd_]f\] ^a_mmj ak \] da__af_ nYf \] hdYfdg[Yla] 

l]f ghra[`l] nYf \] Ng_]d ( AYZalYlja[`ldabf_]Za]\]f o]]j_]_]n]f)

@jabfk J]fle]]kl]jk Zn
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?a_mmj ,45 Ea__af_ hdYfdg[Yla] l]f ghra[`l] nYf Ng_]a( ]f AYZalYlja[`ldabf_]Za]\]f

=] Z]gg_\] `]jgfloacc]daf_ l]j hdYYlk] nYf \] hdYfdg[Yla] ak \ggj \] da__af_ gh \]jeYl] _jgl] 

Y^klYf\ ]f \] \]jeYl] cd]af] aehY[l l]f ghra[`l] nYf \] Ng_]d( ]f AYZalYlja[`ldabf_]Za]\]f _]]f 

Z]roYYj)

.'0', H__bdU^RUcSXUb]Y^W

=] O]l fYlmmjZ]k[`]jeaf_ `]]^l lgl \g]d af `]l oad\ d]n]f\] hdYfl]f ]f \a]j]f l] Z]k[`]je]f 

e]l `]l gg_ gh \] afklYf\`gm\af_ nYf kggjl]f) =] n]jZg\kZ]hYdaf_]f ]f 

Y^oabcaf_keg_]dabc`]\]f af \] O]l fYlmmjZ]k[`]jeaf_ rabf malkdmal]f\ nYf lg]hYkkaf_ gh \] 

kggjl]f oYYjnggj \al gfea\\]ddabc nggjlndg]al mal \] n]j]akl]f nYf \] Ng_]dja[`ldabf' \] 

AYZalYlja[`ldabf' `]l N]j\jY_ nYf ;]jf' `]l N]j\jY_ nYf ;gff' `]l ;ag\an]jkal]alkn]j\jY_ ]f \] 

;]f]dmp(gn]j]]fcgekl gh `]l _]Za]\ nYf \] bY[`l ]f \] ng_]dZ]k[`]jeaf_) A]l _YYl \YYjZab ge 

Ydd] gh `]l >mjgh]]k _jgf\_]Za]\ af `]l oad\ d]n]f\] ng_]dk ]f nggjlk ge \] \a]j]f ]f hdYfl]f 

nYf \] kggjl]f nYf >mjgh]]k Z]dYf_ \a] nYf fYlmj] gh `]l G]\]jdYf\k _jgf\_]Za]\ nggjcge]f)

He \] afklYf\`gm\af_ nYf \] o]ll]dabc] Z]k[`]je\] kggjl]f l] oYYjZgj_]f' eg]l]f f]_Yla]n] 

]^^][l]f gh \a] afklYf\`gm\af_ nggjcge]f ogj\]f) ;ab \] lglklYf\cgeaf_ nYf ]]f fa]mo 

Z]kl]eeaf_khdYf oYYjZab ^mf[la]k _]oabra_\ ogj\]f' eg]l ogj\]f nggjcge]f \Yl [gf^da[l]f e]l 

Z]k[`]je\] \a]j( ]f hdYfl]fkggjl]f gflklYYf ]f \a]fl \mk nggjY^ ]]f Z]ggj\]daf_ hdYYlk l] 

naf\]f)

@jabfk J]fle]]kl]jk Zn
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N]joY[`l ogj\l \Yl ]fc]d] Yd_]e]f] nggjcge]f\] Z]k[`]je\] rgg_\a]jkggjl]f rgYdk \] egd' 

cgfabf' ]_]d ]f ]]f YYflYd Yd_]e]f] emakkggjl]f nggj cmff]f cge]f af \] `ma\a_] lmaf) L]j 

hdYYlk] ak l]n]fk khjYc] nYf ]]f _jggl YYflYd Zge]f) Bf\a]f e]l \] Z]gg_\] `]jgfloacc]daf_ 

Zge]f ogj\]f n]joab\]j\' \a]fl j]c]faf_ _]`gm\]f l] ogj\]f e]l `]l Zjg]\k]arg]f nYf 

]n]flm]]d YYfo]ra_] ng_]dk $`Yd^ eYYjl lgl ]f e]l bmda%) =]j`Ydn] \a]fl \al hdYYlk l] naf\]f 

nggjY^_YYf\ YYf `]l Zjg]\k]arg]f' \mk nwwj eYYjl) Aa]j\ggj ogj\l \] hdYfdg[Yla] gf_]k[`acl 

_]eYYcl nggj Zjg]\ng_]dk) N]jklgjaf_ ogj\l \YYje]] nggjcge]f) NYfmal \] Yd_]e]f] rgj_hda[`l 

\a]fl \YYjfYYkl lab\]fk \] o]jcrYYe`]\]f [gflafm _]d]l ogj\]f gh YYfo]ra_`]a\ nYf Yd \Yf fa]l 

Z]k[`]je\] hdYfl]f ]f \a]j]f) ;ab YYflj]^^]f nYf hdYfl]f ]f \a]j]f eg]l ogj\]f nggjcge]f \Yl 

\]r] ogj\]f n]jklggj\)

=] l] kdgh]f klYdd]f rabf Ydd]f af _]Zjmac nggj \] afl]fka]n] n]]`gm\]jab) Bf $gm\]j]% klYdd]f 

cmff]f nd]]jemar]f nggjcge]f) :dd] kggjl]f nd]]jemar]f rabf roYYj Z]k[`]je\] kggjl]f) 

N]jZdab^hdYYlk]f nggj nd]]jemar]f cmff]f ogj\]f _]ngf\]f af khgmoemj]f' Y[`l]j Z]laee]jaf_' 

\Ycdabkl]f g^ gf\]j \YchYff]f) ;ab \] hdYffaf_ nYf kdggh nYf \] afl]fka]n] n]]`gm\]jabdg[Yla] 

\a]fl j]c]faf_ _]`gm\]f ogj\]f e]l \] eg_]dabc`]a\ nYf YYfo]ra_`]a\ nYf nd]]jemar]f) 

=]j`Ydn] rabf \] e]]kl _mfkla_] lab\]f nggj kdgh]f5 nYf `Yd^ k]hl]eZ]j lgl ]af\ gclgZ]j $lab\]fk 

]]f oYje]j] h]jag\]% g^ nYf ]af\ eYYjl lgl ]f e]l Yhjad $lab\]fk ]]f oYje]j] h]jag\]%) 

NggjY^_YYf\ YYf \] kdggh nYf \] klYdd]f cmff]f \]r] klYdd]f gfYYflj]cc]dabc _]eYYcl ogj\]f 

nggj n]kla_af_ nYf \] nd]]jemar]f nggj \] oafl]jkdYYh) =al _]Z]mjl \ggj `]l n]joab\]j]f nYf 

jYe]f ]f \]mj]f' oYYj\ggj lg[`l ghlj]]\l) =] kdggho]jcrYYe`]\]f \a]f]f l] _]Z]mj]f \ggj 

ea\\]d nYf kljahh]f nYf `]l hYf\) =ggj `]l lg]hYkk]f nYf \]r] e]l`g\] `]ZZ]f \] ]n]flm]]d 

YYfo]ra_] nd]]jemar]f \] cYfk ]]f Yf\]j gf\]jcge]f l] rg]c]f)

F]l \] Z]gg_\] `]jgfloacc]daf_ ogj\l YYf \] nggjrab\] nYf `]l h]j[]]d ogj\l ]]f ][gdg_ak[`] 

rgf] af_]ja[`l) =] af \] N]jgj\]faf_ jmael] YYf_]_]n]f >[gdg_ak[`] n]jZaf\af_krgf] ogj\l 

\YYje]] nggj ]]f \]]d _]j]Ydak]]j\) =] `ma\a_] hYjcY[`la_] lmaf YYf \] o]klrab\] Zdab^l 

_]`Yf\`YY^\ ]f ogj\l Z]kl]e\ Ydk _jg]f \Yf o]d fYlmmj) =al Za]\l ]pljY eg_]dabc`]\]f nggj 

^YmfY Y[lanal]al af \] \aj][l] ge_]naf_ nYf `]l hdYf_]Za]\) =] Z]gg_\] `]jgfloacc]daf_ rYd 

\YYje]] ]fc]d ]]f hgkala]^ ]^^][l `]ZZ]f gh \] ?dgjY ]f ^YmfYkggjl]f af \] ge_]naf_)

.'1 LQdUb

0)3), Bfd]a\af_

=] oYl]jlg]lk ak `]l `]d] hjg[]k nYf njg]_lab\a_ af^gje]j]f' Y\nak]j]f ]f Y^o]_]f ]f mal]af\]dabc 

Z]ggj\]d]f nYf oYl]j`mak`gm\cmf\a_] Ykh][l]f af jmael]dabc] hdYff]f ]f Z]kdmal]f) A]l \g]d nYf 

\] oYl]jlg]lk ak \Yl \] oYl]jZ]dYf_]f ]n]foa[`la_ ogj\]f e]]_]fge]f af \] lglklYf\cgeaf_ 

nYf ]]f hdYf) =] oYl]jlg]lk n]jhda[`l lgl `]l ghf]e]f nYf ]]f ÑoYl]jhYjY_jYY^Ö af \] lg]da[`laf_ 

nYf Ydd] jmael]dabc] hdYff]f' e]l \] oabr] oYYjgh j]c]faf_ ak _]`gm\]f e]l \] _]ngd_]f nYf ]]f 

hdYf nggj \] oYl]j`mak`gm\af_)

OYl]j `]]^l ]]f YYflYd kh][a^a]c] coYflalYla]n] ]f coYdalYla]n] ]a_]fk[`Yhh]f oYYj \] 

jmael]dabc] gj\]faf_ j]c]faf_ e]] eg]l `gm\]f) >]f oYl]jlg]lk eYYcl \] eg_]dabc] f]_Yla]n] 

afndg]\]f nYf \] afalaYla]n]f Zaff]f \] hdYfdg[Yla] afra[`l]dabc) L]n]fk _]]^l \] oYl]jlg]lk 

ghdgkkaf_kja[`laf_]f YYf oYYje]] eg_]dabc] ghlj]\]f\] f]_Yla]n] afndg]\]f Z]h]jcl g^
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gf_]\YYf _]eYYcl cmff]f ogj\]f) A]l oYl]jk[`Yh `]]^l ]]f YYflYd hjaf[ah]k _]\]kladd]]j\' \a] 

nYf Z]dYf_ rabf Ydk n]jlj]chmfl nYf `]l gn]jd]_ lmkk]f afalaYla]^f]e]j ]f oYl]jZ]`]]j\]j)

0)3)- OYl]jZ]d]a\ oYl]jk[`Yh \] =gee]d

.'1'+'* >^\UYTY^W

=] oYl]jZ]`]]j\]j Zaff]f \] hdYfdg[Yla] ak oYl]jk[`Yh =] =gee]d) =al Z]l]c]fl \Yl `]l 

oYl]jk[`Yh n]jYfloggj\]dabc ak nggj \] oYl]j`mak`gm\cmf\a_] n]jrgj_af_ $oYl]jcoYdal]al ]f 

oYl]jcoYflal]al% Zaff]f \] hdYfdg[Yla]) Bf \]r] hYjY_jYY^ ogj\l ]]f gn]jra[`l _]_]n]f nYf `]l 

Z]d]a\ \Yl `]l oYl]jk[`Yh `Yfl]]jl) A]l Z]d]a\ nYf `]l oYl]jk[`Yh ak n]joggj\ af `]l 

ÑOYl]jZ]`]]jhdYf BBB #DjY[`la_ OYl]jÖ' \] D]mj ]f \] Ñ;]d]a\kfglala] Hfloacc]d]f e]l ]]f 

\mmjrYYe oYl]jgg_e]jcÖ)

.'1'+'+ LQdUbRUXUUb`\Q^ :U :_]]U\ +)*/&+)+* yLQQbTUf_\ LQdUbz

A]l OYl]jZ]`]]jhdYf ÑOYYj\]ngd OYl]jÖ ak Y[lm]]d nYfY^ , bYfmYja -+,1) Bf \al OYl]jZ]`]]jhdYf 

nYf OYl]jk[`Yh =] =gee]d ak YYf_]_]n]f oYl \] \g]d]f nYf `]l oYl]jk[`Yh rabf nggj \] 

h]jag\] -+,1 ( -+-, ]f `g] `]l oYl]jk[`Yh \al oad Z]j]ac]f) A]l oYl]jZ]`]]jhdYf _]]^l na]j 

mal_Yf_khmfl]f o]]j \a] \] ja[`laf_ YYf_]n]f nYf \] hdYff]f ]f ghdgkkaf_]f nYf `]l 

oYl]jk[`Yh nggj \] h]jag\] -+,1 ( -+-,) =]r] na]j mal_Yf_khmfl]f dma\]f Ydk ngd_l5

-)

.)

,) =] Z]]c\YdZ]fY\]jaf_5 =ggj `]l Z]]c\Yd Ydk _jgl]j _]`]]d kl]]\k nggj g_]f l] `gm\]f' cYf 

`]l oYl]jk[`Yh afl]_jYd]j ]f ]^^][la]n]j o]jc]f) O]d ak kYe]fo]jcaf_ e]l Yf\]j] 

gn]j`]\]f' Yf\]j] oYl]jhYjlf]jk ]f afogf]jk \YYjZab ]kk]fla]]d) OYl]j n]jZaf\l \] klY\ e]l 

`]l gee]dYf\) OYl]j n]jZaf\l e]fk]f)

=] _]Zjmac]j []fljYYd5 =] ge_]naf_ ogj\l gh `]]d n]]d n]jk[`add]f\] eYfa]j]f _]Zjmacl) Hgc 

n]jYf\]j]f \] Z]`g]^l]f ]f Z]dYf_]f nYf _]Zjmac]jk) =] oYYj\] nYf oYl]j n]jYf\]jl e]l 

\] eYYlk[`Yhhab e]]) =YYj `]]^l `]l oYl]jk[`Yh gg_ nggj ]f kh]]dl \YYjgh af)

KYe]f kl]jc]j5 =ggj \] `Yf\]f af]]f l] kdYYf e]l Yf\]j] gn]j`]\]f ]f oYl]jhYjlf]jk' 

Zg]j]f ]f Z]\jabn]f' Z]j]acl `]l oYl]jk[`Yh e]]j \Yf gh ]a_]f `gmlb]) Rab YYf rab rg]cl `]l 

oYl]jk[`Yh fYYj \] Z]kl] ghdgkkaf_]f ]f eYYcl \YYj o]jc nYf) A]l oYl]jk[`Yh oad 

afkhaj]j]f ]f jmael] _]n]f) =ggj ^d]paZ]d l] rabf af \] kYe]fo]jcaf_ e]l a\]]uf nYf \]j\]f 

n]jkl]jcl `]l oYl]jk[`Yh \] malng]jaf_kcjY[`l)

/) @]rgf\] lg]cgekl5 Hgc lg]cgekla_] _]f]jYla]k oad `]l oYl]jk[`Yh ngd\g]f\]' n]ada_ ]f 

k[`ggf oYl]j cmff]f Za]\]f) Hn]jYd af \] eYYlk[`Yhhab klj]]^l `]l oYl]jk[`Yh fYYj 

\mmjrYYe`]a\) A]l \]fc]f af cjaf_dgh]f ak \YYjZab \] ZYkak) A]l oYl]jk[`Yh kdmal `a]jZab YYf 

]f ra]l `]l Ydk ]]f afkhaj]j]f\] mal\Y_af_) F]fk]f Z]omkl eYc]f nYf \] oYYj\] nYf oYl]j 

ge rg lgl \mmjrYYe _]Zjmac l] cge]f rYd \] cge]f\] bYj]f af `]l o]jc nYf `]l oYl]jk[`Yh 

n]jo]n]f rabf)

=] o]jcrYYe`]\]f nYf `]l oYl]jk[`Yh rabf gf\]j l] n]j\]d]f af \] ngd_]f\] l`]eYÖk5

z =jg_] ng]l]f5 nggjcge]f nYf oYl]jgn]jdYkl af `]l Z]`]]j_]Za]\ $gf\]j e]]j \ggj `]l 

YYfd]__]f nYf oYl]jZ]j_af_k_]Za]\]f ]f `]l gh gj\] Zj]f_]f nYf j]_agfYd] c]jaf_]f%6

z Ngd\g]f\] oYl]j5 rgo]d nggj \] fYlmmj Ydk \] dYf\Zgmo ak `]l Z]dYf_jabc \Yl ]j fa]l l] 

n]]d ]f fa]l l] o]afa_ oYl]j ak) =YYjnggj j]_md]]jl `]l oYl]jk[`Yh `]l _jgf\( ]f 

ghh]jndYcl]oYl]j6

@jabfk J]fle]]kl]jk Zn
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Jmael]dabc] gf\]jZgmoaf_ #Klg]aaf_ , l] Kl]jck]dÖ

z GYlmmjdabc oYl]j5 rgj_]f nggj ^dgjY ]f ^YmfY af ]f jgf\ Z]c]f ]f kdgl]f \ggj \]r] 

oYl]jdgh]f _g]\ af l] ja[`l]f ]f l] Z]`]j]f6

z K[`ggf oYl]j5 rman]j]f nYf Y^nYdoYl]j ]f n]jnmadaf_ nYf ghh]jndYcl]oYl]j YYfhYcc]f ]f 

nggjcge]f6

z Fgga oYl]j5 klaemd]j]f \Yl e]fk]f \] oYYj\] nYf oYl]j Z]d]n]f' \ggj gf\]j e]]j 

j][j]Yla]^ _]Zjmac)

.'1'+',�@Ueb�+)*.

Nggj oYl]j`mak`gm\cmf\a_] af_j]h]f l]j hdYYlk] nYf \] hdYfdg[Yla] ak \] ÑD]mj OYl]jk[`Yh =] 

=gee]d -+,0Ö nYf lg]hYkkaf_) =] D]mj ak ]]f oYl]jk[`Yhkn]jgj\]faf_ \a] _]Zg\k( ]f 

n]jZg\kZ]hYdaf_]f Z]nYl e]l Z]lj]ccaf_ lgl af_j]h]f \a] [gfk]im]fla]k `]ZZ]f nggj \] 

oYl]j`mak`gm\af_ ]f `]l oYl]jZ]`]]j) Hh _jgf\ nYf \] D]mj ak `]l gf\]j Yf\]j] n]jZg\]f ge 

`Yf\]daf_]f l] n]jja[`l]f oYYj\ggj `]l gf\]j`gm\' YYfng]j' Y^ng]j ]f*g^ Z]j_af_ nYf oYl]j cYf 

ogj\]f Z]d]ee]j\' rgf\]j ]]f gfl`]^^af_ nYf `]l oYl]jk[`Yh)

GYngd_]f\] ^a_mmj _]]^l ]]f Z]]d\ nYf \] da__af_ nYf \] l]f ghra[`l] nYf \] fYZab_]d]_]f D]mj(

gl Yll]fla]_]Za]\]f)

Å OYl]jk[`Yhk_j]fk

!

*�$ 8+6-5-3 

!

Å ;]]c\Yd]f

) ;]k[`]je\] _]Za]\]f c]mj

B ;]k[`]je\ _]Za]\ oYl]j`mdk`gm\ajl_ 

  :f]fla]_]Za]\

?a_mmj -+5 D]mjcYYjl ÑD]mj OYl]jk[`Yh =] =gee]d -+,0# l]j hdYYlk] nYf hdYfdg[Yla]

=] hdYfdg[Yla] YYf \] Klg]aaf_ , ak gh \] cYYjl Z]`gj]f\] Zab \] ÑD]mj OYl]jk[`Yh =] =gee]d 

-+,0Ö YYf_]o]r]f Ydk _]d]_]f af Yll]fla]_]Za]\) =al `gm\l af \Yl ]j j]_]dk _]d\]f l]f YYfra]f 

nYf Z]j]_]faf_ ]f \] gfllj]ccaf_ nYf _jgf\oYl]j) F]l \] Z]gg_\] `]jgfloacc]daf_ ogj\l \] 

Y_jYjak[`] Z]\jab^k^mf[la] _]klYYcl' oYYjZab jmae ,)+++ eV YYf klYdd]f af _]Zjmac nggj \] 

afl]fka]n] n]]`gm\]jab ogj\]f _]kdgghl) =] eada]mn]j_mffaf_ ogj\l af_]ljgcc]f ]f \] 

\a]jj][`l]f ogj\]f \ggj_]`YYd\) =] Z]gg_\] `]jgfloacc]daf_ rYd _]]f f]_Yla]^ ]^^][l `]ZZ]f gh 

`]l :ll]fla]_]Za]\)
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Jmael]dabc] gf\]jZgmoaf_ ÑKlg]aaf_ , l] Kl]jck]dÖ

.'1'+'- 8U\UYTc^_dYdYU yD^dgY[[U\U^ ]Ud TeebjQQ] gQdUb__W]Ub[z

=] Z]d]a\kfglala] #Hfloacc]d]f e]l \mmjrYYe oYl]jgg_e]jcÖ \Yl]]jl nYf bmda -++1) =]r] 

Z]d]a\kfglala] _]]^l ]]f af`gm\]dabc] malo]jcaf_ ]f gf\]jZgmoaf_ nYf \] Z]d]a\kl]je 

#`q\jgdg_ak[` f]mljYYd Zgmo]fÖ) A]l eYYcl afra[`l]dabc o]dc] `q\jgdg_ak[`] [gfk]im]fla]$k% 

jmael]dabc] gfloacc]daf_]f cmff]f `]ZZ]f gh `]l oYl]jkqkl]]e) A]l Z]nYl 

Z]d]a\kmal_Yf_khmfl]f' nggjoYYj\]f ]f fgje]f ge \] f]_Yla]n] `q\jgdg_ak[`] [gfk]im]fla]k l] 

[geh]fk]j]f) =] Z]d]a\kl]je #`q\jgdg_ak[` f]mljYYd Zgmo]fÖ ak af \] Z]d]a\kfglala] #Hfloacc]d]f 

e]l \mmjrYYe oYl]jgg_e]jcÖ n]jlYYd\ af ]]f YYflYd lg]lkZYj] [jal]jaY o]dc] \] oYl]jlg]lk 

ngje]f) Bf \] Z]d]a\kfglala] ogj\]f \] lg]lkYkh][l]f ]f lg]lke]l`g\a]c]f malng]ja_ Z]k[`j]n]f)

.'1'+'. 8U\UYTcbUWU\ =iTb_\_WYcSXU eYdWQ^Wc`e^dU^ RYZ TU @UebbUWU\c f__b 

QVf_UbU^ fQ^ XU]U\gQdUb% 8bQRQ^dcU gQdUbcSXQ``U^

=] \ja] ;jYZYflk] oYl]jk[`Yhh]f' :Y ]f FYYk' =] =gee]d ]f ;jYZYflk] =]dlY `Yfl]j]f kaf\k , 

eYYjl -+,0 \]r]d^\] $Z]d]a\k%mal_Yf_khmfl]f nggj `]l Z]ggj\]d]f nYf hdYff]f oYYjZab `]l 

n]j`Yj\ ghh]jndYc lg]f]]el) =]r] $Z]d]a\k%mal_Yf_khmfl]f rabf _]^gjemd]]j\ af \] #;]d]a\kj]_]d 

Aq\jgdg_ak[`] mal_Yf_khmfl]f Zab \] D]mjj]_]dk nggj Y^ng]j]f nYf `]e]doYl]j' ;jYZYflk] 

oYl]jk[`Yhh]fÖ)

;ab ]]f lg]fYe] ]f Y^cghh]d]f nYf `]l n]j`Yj\ ghh]jndYc _]d\l `]l mal_Yf_khmfl \Yl hdYff]f 

rgn]]d eg_]dabc `q\jgdg_ak[` f]mljYYd ogj\]f mal_]ng]j\) =] oYl]jk[`Yhh]f eYc]f Zab `]l 

Z]ggj\]d]f nYf hdYff]f e]l ]]f lg]_]fge]f n]j`Yj\ ghh]jndYc gf\]jk[`]a\ lmkk]f _jgl] ]f 

cd]af] hdYff]f) Ag]o]d ]j j]dYla]^ n]]d cd]af] hdYff]f rabf n]jggjrYc]f \]r] gh 

\]]dkljgge_]Za]\kfan]Ym fYmo]dabck ]]f lg]fYe] nYf \] eYYl_]n]f\] Y^ng]j) A]l oYl]jk[`Yh 

eYYcl _jg^o]_ gf\]jk[`]a\ af hjgb][l]f e]l ]]f lg]fYe] nYf n]j`Yj\ ghh]jndYc nYf eYpaeYYd 

-)+++ eV' ]]f n]j`Yj\ ghh]jndYc lmkk]f -)+++ eV& ]f ,+)+++ eV ]f ]]f n]j`Yj\ ghh]jndYc nYf 

e]]j \Yf ,+)+++ eV) =] Z]gg_\] gfloacc]daf_ ra]l lg] gh \] kdggh nYf ,)+++ eV YYf Y_jYjak[`] 

Z]Zgmoaf_) Bf kYe]f`Yf_ e]l \] kYf]jaf_ nYf \] afl]fka]n] n]]`gm\]jab ogj\l ]]f fa]mo] 

ogfaf_ af `]l cY\]j nYf \] hjgnaf[aYd] Jmael] nggj Jmael] j]_]daf_ gh_]ja[`l) Bf lglYYd rYd `]l 

Z]Zgmo\ ghh]jndYc e]l \] kYf]jaf_ nYf \] n]]`gm\]jab l]j hdYYlk]' Ydlab\ Y^f]e]f)

Hh ZYkak nYf \] D]mj ]f \] #;]d]a\kj]_]d Aq\jgdg_ak[`] mal_Yf_khmfl]f Zab \] D]mjj]_]dk nggj 

Y^ng]j]f nYf `]e]doYl]j' ;jYZYflk] oYl]jk[`Yhh]fÖ ogj\l _]]f [geh]fkYla] n]j]akl nggj 

hdYff]f e]l ]]f lg]fYe] nYf n]j`Yj\ ghh]jndYc nYf#eaf\]j \Yf -)+++ eV A]l `]e]doYl]j 

Y^cgekla_ nYf `]l n]j`Yj\ ghh]jndYc eY_ fYYj Z]klYYf\ ghh]jndYcl]oYl]j ogj\]f Y^_]ng]j\) Hh 

njaboadda_] ZYkak ak \] YYfd]_ nYf ]]f af^adljYla]nggjra]faf_ lg]_]klYYf' ealk \YYjZab af ngd\g]f\] 

eYl] e]l \] ge_]naf_ j]c]faf_ _]`gm\]f ogj\l ]f _]]f oYl]jgn]jdYkl gh ]a_]f l]jj]af g^ Zab 

\]j\]f gflklYYl)

0)3). ;g\]ekYe]fkl]ddaf_ ]f _]g`q\jgdg_ak[`] kalmYla]

=] hjgb][ldg[Yla] ak _]d]_]f gh ]]f rYf\_jgf\) =] Zg\]e Z]klYYl mal n]d\hg\rgd_jgf\]f' ]f ak 

d]]eYje ]f roYc d]ea_ ^abf rYf\ $Zg\]elqh] Af-,%) =] Zg\]e Yd\YYj ak ng]\k]dYje ]f ng[`la_ 

lgl \jgg_) =] eYYan]d\`gg_l] l]j hdYYlk] Z]\jYY_l [aj[Y -0 e]l]j Zgn]f G:I) =] @]ea\\]d\] 

Agg_kl] @jgf\oYl]jklYf\ $@A@% ak _]d]_]f gh [aj[Y -+ lgl /+ []flae]l]j Z]f]\]f eYYan]d\) L]j 

hdYYlk] naf\l _]]f _jgf\oYl]jgfllj]ccaf_ hdYYlk)

@jabfk J]fle]]kl]jk Zn
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Jmael]dabc] gf\]jZgmoaf_ ÑKlg]aaf_ , l] Kl]jck]dÖ

.'1'- =U]U\gQdUbQVf_Ub ^Q XUb_^dgY[[U\Y^W

Fa\\]dk \] Z]gg_\] `]jgfloacc]daf_ f]]el \] ghh]jndYcl] YYf Z]Zgmoaf_ l]j hdYYlk] nYf \] 

hjgb][ldg[Yla] Y^) Hh _jgf\ nYf \] j]_]dk nYf `]l oYl]jk[`Yh _]d\]f \Yf ggc _]]f 

[geh]fk]j]f\] eYYlj]_]d]f) A]l `]e]doYl]j Y^cgekla_ `]l n]j`Yj\ ghh]jndYc eY_ \Yf ggc 

fYYj Z]klYYf\ ghh]jndYcl]oYl]j ogj\]f Y^_]ng]j\) Hh njaboadda_] ZYkak ak \] YYfd]_ nYf ]]f 

af^adljYla]nggjra]faf_ lg]_]klYYf' ealk \YYjZab af ngd\g]f\] eYl] e]l \] ge_]naf_ j]c]faf_ ogj\l 

_]`gm\]f ]f _]]f oYl]jgn]jdYkl gflklYYl gh ]a_]f l]jj]af g^ Zab \]j\]f) >n]flm]d] nggjra]faf_]f 

\a]f]f Ydlab\ hdYYlk l] `]ZZ]f Zgn]f \] @A@)

.'1'-'* @gQ\YdUYd fQ^ dU \_jU^ U^ Y^VY\dbUbU^ XU]U\gQdUb

>fc]d k[`ggf j]_]foYl]j eY_ ogj\]f _]vf^adlj]]j\) He \] coYdal]al nYf `]l `]e]doYl]j l] 

_YjYf\]j]f' \a]f]f gf\]j\]d]f o]dc] e]l j]_]foYl]j af YYfjYcaf_ cmff]f cge]f' l] ogj\]f 

n]jnYYj\a_\ g^ l] Z]klYYf mal fa]l(maldgg_ZYj] ZgmoeYl]jaYd]f rgYdk cmfklklg^^]f g^ _][gYl klYYd g^ 

Ydmeafame $af hdYYlk nYf rafc' dgg\ g^ Yk^Ydl ]l []l]jY%) =ggj `]l _]Zjmac nYf fa]l(maldg_]f\] 

eYl]jaYd]f cge]f _]]f n]j`gg_\] [gf[]fljYla]k n]jgflj]afa_]f\] klg^^]f $=m;g(eYYlj]_]d]f% 

nggj af `]l l] af^adlj]j]f oYl]j) Bf^adljYla] nYf Y^_]cghh]d\] n]j`Yj\af_]f rgYdk ghjall]f' 

hYjc]]jhdYYlk]f ]f l]jjYkk]f eY_ fa]l n]jgflj]afa_\ rabf e]l [`]eak[`] Z]kljab\af_kea\\]d]f' 

gda]' Y_j]kka]n] j]afa_af_kea\\]d]f g^ Yf\]j] n]jgflj]afa_]f\] klg^^]f)

.'1'. 7VfQ\gQdUb

A]l Y^nYdoYl]j Y^cgekla_ nYf \] hdYfdg[Yla] ogj\l Y^_]ng]j\ naY `]l _]e]]fl]dabc jagd]jaf_kkl]dk]d) 

=] afalaYla]^f]e]j rYd ]n]flm]d] fa]mo] YYfkdmalaf_]f Z]lYd]f) >j ak khjYc] nYf ngd\g]f\] 

[YhY[al]al nggj `]l Y^ng]j]f nYf Y^nYdoYl]j)

-&1 AeSXd[gQ\YdUYd

.'2'* >^\UYTY^W

Hh ,0 fgn]eZ]j -++2 ak \] O]l dm[`lcoYdal]al af o]jcaf_ _]lj]\]f) F]l \] O]l dy[`lcoYdal]al ]f 

\] ZabZ]`gj]f\] Z]hYdaf_]f ]f `mdhea\\]d]f oad \] gn]j`]a\ rgo]d \] n]jZ]l]jaf_ nYf \] 

dm[`lcoYdal]al Z]o]jckl]dda_]f Ydk ggc \] _]o]fkl] gfloacc]daf_]f af jmael]dabc] gj\]faf_ 

\ggj_Yf_ dYl]f naf\]f) =] O]l dm[`lcoYdal]al nggjra]l gf\]j e]]j af ]]f _]Za]\k_]ja[`l] YYfhYc 

nYf \] dm[`lcoYdal]al naY `]l GYlagfYYd KYe]fo]jcaf_khjg_jYeeY) ;aff]f `]l GYlagfYYd 

KYe]fo]jcaf_khjg_jYeeY o]jc]f `]l Jabc' \] hjgnaf[a]k ]f _]e]]fl]f kYe]f ge \] >mjgh]k] 

]ak]f nggj dm[`lcoYdal]al l] j]Ydak]j]f) A]l GYlagfYYd KYe]fo]jcaf_khjg_jYeeY ak gh , Ym_mklmk 

-++4 af o]jcaf_ _]lj]\]f) =] hjg_jYeeY(YYfhYc rgj_l nggj ]]f ^d]paZ]d] cghh]daf_ lmkk]f 

jmael]dabc] Y[lanal]al]f ]f eada]m_]ngd_]f)

.'2'+ >^f\_UT XUb_^dgY[[U\Y^W _` \eSXd[gQ\YdUYd

NYf Z]hYYd\] hjgb][l]f e]l _]lYdkeYla_] _j]fr]f ak nYkl_]kl]d\ \Yl \]r] #fa]l af Z]l]c]f]f\] 

eYl]Ö $GB;F% Zab\jY_]f YYf \] dm[`ln]jgflj]afa_af_ Ydk \] .! _j]fk fa]l ogj\l gn]jk[`j]\]f) Bf 

\] ÑJ]_]daf_ fa]l af Z]l]c]f]f\] eYl] Zab\jY_]fÖ ogj\l YYf_]n]f gh o]dc] eYfa]j kf]d cYf 

ogj\]f nYkl_]kl]d\ g^ \] Zab\jY_] nYf ]]f fa]moZgmohjgb][l gh \] dm[`lcoYdal]al nYdl gf\]j \] 

l]je Ñfa]l af Z]l]c]f]f\] eYl]Ö) =] j]_]daf_ _]]^l ]]f `Yj\] gek[`jabnaf_ nYf `]l YYflYd 

_]nYdd]f) Nggj ogfaf_Zgmo _]d\l Zab , gflkdmalaf_ko]_ ]]f YYflYd nYf ,)0++ fa]mo] ogfaf_]f
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f]llg) ;ab lo]] gflkdmalaf_ko]_]f _]d\l ]]f YYflYd nYf .)+++ ogfaf_]f f]llg) :Yf_]ra]f `]l hdYf 

kd][`lk \] ghja[`laf_ nYf ssf Jmael] nggj Jmael] ogfaf_ eg_]dabc eYYcl' cYf ogj\]f _]kl]d\ \Yl 

\al hdYf gf\]j `]l Z]_jah GB;F nYdl ]f \] dm[`lcoYdal]al fa]l n]j\]j `g]^l l] ogj\]f gf\]jrg[`l)

0)4). Em[`lcoYdal]al ge_]naf_ hdYfdg[Yla]

Bf_]ngd_] \] Kljm[lmmjnaka] `g]^l e]l \] Z]lj]ccaf_ lgl ^abfklg^ _]]f dm[`lcoYdal]alkgf\]jrg]c l] 

ogj\]f _]\YYf) F]l \] Z]gg_\] `]jgfloacc]daf_ ogj\l l]n]fk ]]f n]]`gm\]jab _]klYYcl ]f 

_]kYf]]j\) =] dm[`lcoYdal]al l]j hdYYlk] nYf \] hdYfdg[Yla] rYd `a]j\ggj kl]jc n]jZ]l]j]f)
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J>IKD;G877G=;>:

.&) ;S_^_]YcSXU eYdf_UbRQQbXUYT U^ <bUhgUd

Hh , bmda -++3 ak kYe]f e]l \] O]l jmael]dabc] gj\]faf_ $Ojg% \] @jgf\]phdgalYla]o]l $@j]po]l% 

af o]jcaf_ _]lj]\]f) Bf \] @j]po]l ak Z]hYYd\ \Yl ]]f _]e]]fl] Zab `]l nYklkl]dd]f nYf ]]f 

hdYfgdg_ak[`] eYYlj]_]d' \a] eg_]dabc`]\]f Za]\l nggj \] Zgmo nYf ssf g^ e]]j `gg^\_]Zgmo]f' 

n]jhda[`l ak eYYlj]_]d]f l] f]e]f \a] n]jr]c]j]f \Yl \] cgkl]f \a] _]hYYj\ _YYf e]l \] 

gfloacc]daf_ nYf \] dg[Yla] ogj\]f n]j`YYd\ gh \] afalaYla]^f]e]j nYf `]l hdYf) Nggj \] 

gfloacc]daf_ nYf \al hdYf ak ]j khjYc] nYf ]]f hYjla[mda]j afalaYla]^) =] _]e]]fl] A]]r](E]]f\] rYd 

af `]l cY\]j nYf `]l Z]hYYd\] af \] @j]po]l \YYjge Ydd] \ggj \] _]e]]fl] l] eYc]f cgkl]f 

n]j`Yd]f gh \] afalaYla]^f]e]j) =] afalaYla]^f]e]j `]]^l \]j`Ydn] e]l \] _]e]]fl] A]]r](E]]f\] 

]]f Yfl]ja]mj] gn]j]]fcgekl _]kdgl]f) Hh \]r] oabr] ak \] ^afYf[aud] `YYdZYYj`]a\ nYf `]l hdYf 

_]_YjYf\]]j\)

/'+ BQQdcSXQ``U\YZ[U eYdf_UbRQQbXUYT

Nggj ]]f YYfnjYY_ ge Y^ l] oabc]f nYf `]l Z]kl]eeaf_khdYf _]d\l ]]f mal_]Zj]a\] hjg[]\mj]) 

:dd]j]]jkl ogj\l `]l o]ll]dabc nggjgn]jd]_ _]klYjl e]l \] j]d]nYfl] hYjlf]jk) =] ]n]flm]d] j]Y[la]k 

\a] `a]jmal nggjlndg]a]f rmdd]f ogj\]f n]jo]jcl af \] ge_]naf_kn]j_mffaf_YYfnjYY_ $oYYjgf\]j 

gf\]j`Yna_] \] jmael]dabc] gf\]jZgmoaf_%) N]jngd_]fk rmdd]f \] klmcc]f l]j afrY_] ogj\]f 

_]d]_\) @]\mj]f\] \]r] l]jeabf cYf ]]f a]\]j ]]f ra]fkoabr] af\a]f]f l]_]f \] [gf[]hl( 

ge_]naf_kn]j_mffaf_) Bf\a]f ]j ra]fkoabr]f ogj\]f af_t\a]f\' naf\l ]]f Z]dYf_]fY^o]_af_ 

hdYYlk) :dk \] ra]fkoabr]f ogj\]f o]]jd]_\' ogj\l \] \]^afala]n] n]j_mffaf_ n]jd]]f\) Aa]jfY 

klYYf fg_ \] eg_]dabc`]\]f lgl `]l afkl]dd]f nYf Z]jg]h Zab \] J][`lZYfc ]f `g_]j Z]jg]h Zab \] 

JYY\ nYf KlYl] gh]f)
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