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*' CFRRJSKFXSNSL TL PTSPQYWNTS'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' -

*'* 5FLLVYSI TL JZFQYJVNSLJSW KTVR\Q #################################################################################################################### (

*'+ 8ZFQYJVNSLJSW MTZJIPTSPQYWNTSJV ###################################################################################################################### (

+' <SIQJISNSL '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 1

+'* 9TVR\QJX RJI JZFQYJVNSLJS ################################################################################################################################ +

+'+ BJLQJV TR IJX YSIJVVJUV_WJSXJVJIJ P`S N ZNVPWTRMJIJV ################################################################################ +

+', DIZNPQNSLJS N FSIJQJS FK PZNSIJV N GJWX[VJQWJV N 7FSRFVP TL N FSIVJ QFSIJ ################################################### +

+'- 8VMZJVZWWX[VJQWJSW \VQNLJ JZFQYJVNSLJV FK ZNVPWTRMJIJVSJW FKVFUUTVXJVNSLJV################################################ ,

+'. <SUYX KVF ZNVPWTRMJIJV% JVMZJVZWTVLFSNWFXNTSJV TL HNZNQWFRKYSI TR QTZPVFZJX ########################################## %$

+'/ DIKTVIVNSLJV RJI NSIWFRQNSL FK IFXF RMU' FSFQ[WJ FK QTZPVFZJX ################################################################## %$

,' BJLQJV TR IJX YSIJVVJUV_WJSXJVJIJ P`S N ZNVPWTRMJIJV'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' **

,'* 7FSWPJ VJLQJV TR R\QXFQ TL UTQNXNPPJV KTV IJX YSIJVVJUV_WJSXJVJIJ P`S ################################################### %%

,'+ ;ZJR JV TRKFXXJX FK QTZPVFZJX4 ######################################################################################################################### %%

,', BJLQJV KTV IJX YSIJVVJUV_WJSXJVJIJ P`S N FSIVJ QFSIJ ################################################################################# %'

,'- 8D&INVJPXNZKTVWQFL TR JS RJVJ QNLJQNL P`SWKTVIJQNSL N G`VWSTXJVJIJ WJQWPFGJV ########################################### %)

-' DIZNPQNSLJS N FSIJQJS FK PZNSIJV N GJWX[VJQWJV N 7FSRFVP TL N FSIVJ QFSIJ '''''''''''''''''''''''''''''''''''''''''''''''''' *2

-'* ?JXTIJ ################################################################################################################################################################# %,

-', DIZNPQNSLJS N FSIJQJS FK PZNSIJV N GJWX[VJQWJV N IJ G`VWSTXJVJIJ WJQWPFGJV ################################################# &'

-'- DIZNPQNSLJS N FSIJQJS FK PZNSIJV N GJWX[VJQWJV N KNSFSWNJQQJ ZNVPWTRMJIJV#################################################### &'

-'. DIZNPQNSLJS N 7FSRFVP WFRRJSQNLSJX RJI FSIVJ QFSIJ ################################################################################ &(

.' 8KXJVQJZJQWJS FK IJ IFSWPJ QTZPVFZ TR R\QXFQ TL UTQNXNPPJV'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''+0

.'* ENVPWTRMJIJV RJI JS QNLJQNL KTVIJQNSL N IJX `ZJVWXJ QJIJQWJWQFL################################################################### &*

.'+ ?\QXFQ KTV IJX `ZJVWXJ QJIJQWJWTVLFS ################################################################################################################# &*

.', ATQNXNP KTV IJ `ZVNLJ QJIJQWJWSNZJFYJV ############################################################################################################## &+

.'- 9NSFSWXNQW[SJXW FSFQ[WJ FK IJ KNSFSWNJQQJ ZNVPWTRMJIJVW JKXJVQJZJQWJ FK QTZPVFZJX'####################################### &,

.'. CFRRJSKFXSNSL 8VMZJVZWWX[VJQWJSW TL 9NSFSWXNQW[SJXW YSIJVW`LJQWJV FK JKXJVQJZJQWJS FK QTZPVFZJX ############ '$

.'/ 8VMZJVZWWX[VJQWJSW PTSXVTQNSIWFXW###################################################################################################################### '&

/' ENVPWTRMJIJVW JVKFVNSLJV TL NSXJVJWWJSXJVSJW W[SWUYSPXJV ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''',,

/'* =ZFQNXFXNZ YSIJVW`LJQWJ FK P`S TL QJIJQWJ N XTUUJS FK IFSWP JVMZJVZWQNZ ###################################################### ''

/'+ <SWXNXYX KTV ?JSSJWPJVJXXNLMJIJVW PZFQNXFXNZJ FSFQ[WJ FK QTZPVFZJX ################################################################ '(

/', <SXJVJWWJSXJVSJW W[SWUYSPXJV #INFQTLR`IJ TL M`VNSLWWZFV$ ########################################################################### '(

/'- 7J KFLQNLJ TVLFSNWFXNTSJVW GJR_VPSNSLJV #7O`K$ ############################################################################################ ')

/'. 6NZNQWFRKYSIJXW GJR_VPSNSLJV #<SWXNXYX KTV ?JSSJWPJVJXXNLMJIJV$################################################################ '*



³

0' DIKTVIVNSLJV ZJI NSIWFRQNSL FK IFXF NKR' QTZPVFZJX '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''',2

0'* DIKTVIVNSLJV N KTVGNSIJQWJ RJI IFXFNSIWFRQNSL XNQ IJ \VQNLJ HTRUQNFSHJ YSIJVW`LJQWJV ############################ ',

0'+ DIKTVIVNSLJV N KTVGNSIJQWJ RJI JZFQYJVNSLJS FK QTZVJLQJVSJ ######################################################################### ',

0', DIKTVIVNSLJV ZJIV' R\QXFQ ################################################################################################################################## (%

0'- DIKTVIVNSLJV ZJIV' UTQNXNPPJV ############################################################################################################################ (%

5NQFL *3 >TZPVFZ RJI KTVR\Q FX `LJ FSIJQJS FK PZNSIJV N QJIJQWJ N FSIVJ QFSIJ ''''''''''''''''''''''''''''''''''''''''''''''''-,

5NQFL +3 CFRRJSQNLSNSL RJQQJR IJX IFSWPJ QTZPVFZ TR R\QXFQ TL UTQNXNPPJV TL 8D&INVJPXNZKTVWQFLJX ''''''''''''''''.)

5NQFL ,3 DIZNPQNSLJS N FSIJQJS FK PZNSIJV N GJWX[VJQWJV 8D&(8^C&QFSIJ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''.+

5NQFL -3 ]SIVNSLJV N ZJOQJISNSLJS XNQ QTZPVFZ TR R\QXFQ TL UTQNXNPPJV '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''..
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*' CFRRJSKFXSNSL TL PTSPQYWNTS

*'* 5FLLVYSI TL JZFQYJVNSLJSW KTVR\Q
QZY adk cg, /161 V[ 01, YZXZbWZg 0./0 WaZk YZg ^cY[ygi gZ\aZg db bqaiVa d\ eda^i^` [dg YZc `ychbxhh^\Z hVbbZchxic^c\
V[ aZYZahZc ^ YZ hiyghiZ YVch`Z k^g`hdb]ZYZg, MZ\aZgcZ [dgea^\iZg YZ hiyghiZ YVch`Z k^g`hdb]ZYZg i^a Vi dehi^aaZ Zi bqaiVa
[dg VcYZaZc V[ YZi jcYZggZegxhZciZgZYZ `yc ^ YZgZh ykZghiZ aZYZahZhdg\Vc hVbi jYVgWZ_YZ Zc eda^i^` [dg Vi y\Z VcYZaZc V[
YZi jcYZggZegxhZciZgZYZ `yc eq k^g`hdb]ZYZch ykg^\Z aZYZahZhc^kZVjZg, Q^g`hdb]ZYZgcZ h`Va qga^\i gZYZ\ygZ [dg YZgZh
bqaiVa d\ eda^i^``Zg ^ aZYZahZhWZgZic^c\Zc ^ qghgVeedgiZc* _[, qghgZ\ch`VWhadkZch s 77 W,

QZY Zc a^\Za^\ `ych[dgYZa^c\ [dghiqh Zc [dgYZa^c\ eq 2.-4. eXi, V[ ]Zc]daYhk^h `k^cYZg d\ bxcY ZaaZg YZi VciVa-eXi,* hdb
a^\\Zg ixiiZhi eq 2. eXi, @Zi Zg jYZc WZinYc^c\* db YZi Zg `k^cYZg ZaaZg bxcY* YZg jY\yg 2. eXi, ZaaZg 4. eXi,* _[,
adkWZbxg`c^c\ZgcZ i^a adk[dghaV\Zi,

BdgbqaZi bZY adk`gVkZi [gV 0./0 kVg Vi h`VWZ gZZaaZ [gZbh`g^Yi ^ jYk^`a^c\Zc V[ VcYZaZc V[ `k^cYZg ^ eg^kViZ d\ hiViha^\Z
k^g`hdb]ZYZgh WZhingZahZg b,k,* bZc d\hq Vi [dgWZYgZ V[ `k^cYZgcZh gZegxhZciVi^dc ^ k^g`hdb]ZYZch ykg^\Z
aZYZahZhc^kZVjZg,

@Zi [gZb\qg V[ WZbxg`c^c\ZgcZ i^a gZ\aZgcZ db YZc `ychbxhh^\Z hVbbZchxic^c\ V[ aZYZahZc ^ YZ hiyghiZ k^g`hdb]ZYZg
^ @VcbVg`* Vi adk`gVkZi h`Va ZkVajZgZh hZcZhi 2 qg Z[iZg ^`gV[iigxYZahZ, BdgbqaZi bZY ZkVajZg^c\Zc Zg hqaZYZh YZah Vi
jcYZghy\Z* db YZg Zg h`Zi gZZa [gZb\Vc\ ^ jYk^`a^c\Zc V[ VcYZaZc V[ `k^cYZg ^ k^g`hdb]ZYZgcZh WZhingZahZg* YZah db YZg
Zg WZ]dk [dg Zc gZk^h^dc V[ adkZc, JxgkxgZcYZ ZkVajZg^c\ Zg [dgZiV\Zi V[ Ag]kZgkhhingZahZc* YZg Zg VchkVga^\ [dg
adk\^kc^c\Zc kZYgygZcYZ YZ eg^kViZ k^g`hdb]ZYZg* hdb Zg gZ\jaZgZi ^ hZah`VWhadkZc* qghgZ\ch`VWhadkZc bk,

H^\Zhi^aa^c\hV[YZa^c\Zc jcYZg b^c^hiZgZc [dg [^h`Zg^ d\ a^\Zhi^aa^c\ ^ PYZcg^\hb^c^hiZg^Zi* hdb Zg VchkVga^\ [dg adk\^kc^c\Zc
kZYgygZcYZ YZ hiViha^\Z ^chi^iji^dcZg d\ k^g`hdb]ZYZg* hdb Zg gZ\jaZgZi ^ a^\Zhi^aa^c\hadkZc* jY[ygZg i^ahkVgZcYZ ZkVajZg^c\
V[ YZ hiViha^\Z ^chi^iji^dcZg d\ k^g`hdb]ZYZg, B^cVchi^ahncZi jcYZg Ag]kZgkhb^c^hiZg^Zi* YZg Zg VchkVga^\ [dg adk\^kc^c\Zc
kZYgygZcYZ YZ [^cVch^ZaaZ ^chi^iji^dcZg d\ k^g`hdb]ZYZg* hdb Zg gZ\jaZgZi ^ YZc [^cVch^ZaaZ adk\^kc^c\* ]Vg W^YgV\Zi i^a
cxgkxgZcYZ ZkVajZg^c\ kZYg, YZ [^cVch^ZaaZ k^g`hdb]ZYZg,

AkVajZg^c\Zc jcYZghy\Zg [ya\ZcYZ8

" PYk^`a^c\Zc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZg ^ YZ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVkZi db bqaiVa d\
eda^i^``Zg

" A[iZgaZkZahZc V[ adk`gVkZi db bqaiVa d\ eda^i^``Zg [dg Zc hi^`egykZ WaVcYi YZ db[ViiZYZ k^g`hdb]ZYZg

" Q^g`hdb]ZYZgh Zg[Vg^c\Zg bZY adk`gVkZi hVbi ^ciZgZhhZciZgcZ hnchejc`iZg ^ [dg]daY i^a adk`gVkZi

N^YZc 0./4 ]Vg Ag]kZgkhhingZahZc qga^\i d[[Zcia^\\_dgi* ]kdg bVc\Z k^g`hdb]ZYZg YZg Zg db[ViiZi V[ adk`gVkZi* hVbi ]kdg
hidg Zc VcYZa `k^cYZg YZg Zg ^ Y^hhZ k^g`hdb]ZYZgh WZhingZahZg &Vj\jhi+igx``Zi', Ag]kZgkhhingZahZch Vj\jhiigx` [gV /3,
Vj\jhi 0./4 db[ViiZg /,173 k^g`hdb]ZYZg* ]kdgV[ /,01. V[aV\YZ gZ\ch`VW Z[iZg hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ?
d\ /43 V[aV\YZ gZ\ch`VW Z[iZg gZ\ch`VWh`aVhhZ @, =j\jhi+igx``Zi [gV /3, Vj\jhi 0./5 db[ViiZg /,373 k^g`hdb]ZYZg*
]kdgV[ /,2/5 V[aV\YZ gZ\ch`VW Z[iZg hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? d\ /56 V[aV\YZ gZ\ch`VW Z[iZg
gZ\ch`VWh`aVhhZ @,

*'+ 8ZFQYJVNSLJSW MTZJIPTSPQYWNTSJV

B[]_XgSZUZS U \Q]U[PQZ -++3(-+,2 R[] aU]W^[YTQPQ] [YRM__Q_ MR X[aW]MaQ_ U -+,15

Bdg Vi `jccZ kjgYZgZ* ]kdgk^Yi adk`gVkZi [gV 0./1 ]Vg ]V[i Zc Z[[Z`i eq jYk^`a^c\Zc ^ `k^cYZVcYZaZc ^ WZhingZahZgcZ [dg YZ
hiyghiZ YVch`Z k^g`hdb]ZYZg* Zg YZg \ZccZb[ygi Zc `dgiax\c^c\ V[ `k^cYZVcYZaZc ^ WZhingZahZgcZ [dg YZ XV, //..
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k^g`hdb]ZYZg* YZg WqYZ kVg db[ViiZi V[ adk`gVkZi ^ 0./4* d\ hdb ]Vg ^cY\qZi ^ edejaVi^dcZc bZY Zc WZhingZahZ ^ ]ZaZ
eZg^dYZc [gV 0..6 i^a 0./5, NZ cxgbZgZ db bZidYZc ^ V[hc^i 2,/,

DZgkZY `Vc YZ [Zb qg* [yg adk`gVkZi igqYiZ ^ `gV[i* hVbbZca^\cZh bZY YZ hZcZhiZ [Zb qg* ]kdg adkZc ]Vg kxgZi \xaYZcYZ,

Ndb YZi [gZb\qg V[ [^\jg / ]ZgjcYZg* ]Vg YZg h^YZc 0..6 kxgZi Zc edh^i^k jYk^`a^c\ ^ VcYZaZc V[ \ZcZgVa[dghVba^c\hkVa\iZ
`k^cYZg ^ WZhingZahZc [gV 7*4 eXi, ^ 0..6 i^a /3*0 eXi, ^ 0./5 ^ YZ jcYZghy\iZ k^g`hdb]ZYZg ^ `dgiax\c^c\Zc 0..6+0./5, E
[dg]daY i^a kx`hiZc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZc `Vc YZi YZhjYZc `dchiViZgZh* Vi YZc qga^\Z kx`hi ]Vg kxgZi a^Yi ]y_ZgZ
Z[iZg adk`gVkZi igqYiZ ^ `gV[i ^ [dg]daY i^a ^cYZc, @Zc qga^\Z kx`hi ^ `k^cYZVcYZaZc Zg bZaaZb 0..6 d\ 0./0 ^ \ZccZbhc^i
eq .*3 eXi, ed^ci* bZch YZc qga^\Z kx`hi ^ `k^cYZVcYZaZc [gV 0./0 i^a 0./5 Zg eq .*5 eXi, ed^ci, PYk^`a^c\Zc [gV 0./4 i^a
0./5 Zg [VaYZi bZY .*/ eXi,ed^ci,

NVbaZi hZi Zg YZg [dg eZg^dYZc* Z[iZg adkZc igqYiZ ^ `gV[i* Zc hkV\ iZcYZch i^a Zc y\Zi qga^\ kx`hi ^ VcYZaZc V[ `k^cYZg ^
WZhingZahZgcZ ^ YZ hiyghiZ YVch`Z k^g`hdb]ZYZg, @Zi bq Yd\ d\hq `dc`ajYZgZh* Vi adk`gVkZih Z[[Z`i ^cYi^a k^YZgZ Zg cd\Zi
WZ\gxchZi* ^YZi YZc qga^\Z y\ZYZ kx`hi ^``Z dkZghi^\Zg /*/ eXi, ed^ci,

=US`] ,5 7ZPQX MR SQZQ]MXR[]^MYXUZS^aMXS_Q WaUZPQ] U NQ^_c]QX^QZ U \Q]U[PQZ -++3(-+,2 R[] aU]W^[YTQPQ] [YRM__Q_

MR X[aW]MaQ_ U -+,1

G^aYZ8 Ag]kZgkhhingZahZc eWV, ?QM
JdiZ8 @Zc hi^eaZYZ a^c_Z Vc\^kZg eZg^dYZc [yg d\ Z[iZg adkZch ^`gV[iigxYZahZ, @Zg Zg ^``Z de\_dgi kx`higViZ [dg 0..6,

d]XUS [\Sh]QX^Q [aQ] aU]W^[YTQPQ] [YRM__Q_ MR X[aW]MaQ_ $<]TaQ]a^^_c]QX^QZ^ e]XUSQ PM_M_]gW R]M ,0) M`S`^_%5

NZg k^ VaZcZ eq YZ WyghcdiZgZYZ k^g`hdb]ZYZg* ^c`a, YZ [^cVch^ZaaZ WyghcdiZgZYZ k^g`hdb]ZYZg* ]Vg YZg ^ \ZccZbhc^i kxgZi
Zc hi^\c^c\ eq `cVe /*1 eXi, ed^ci qga^\i [gV _VcjVg 0./0 i^a Vj\jhi 0./5* ]kdg VcYZaZc V[ \ZcZgVa[dghVba^c\hkVa\iZ `k^cYZg
kVg /3*7 eXi, =cYZaZc V[ `k^cYZg ^ WZhingZahZc Zg ^b^YaZgi^Y [dgWaZkZi YZc hVbbZ [gV Vj\jhi 0./4 i^a Vj\jhi 0./5, Bdg
YZccZ \gjeeZ V[ k^g`hdb]ZYZg Zg adk`gVkZi jcYZghiyiiZi V[ VcWZ[Va^c\ZgcZ [dg \dY hZah`VWhaZYZahZ* hdb h^YZc 0..6 ]Vg
]V[i [d`jh eq bVc\[daY^\]ZY ^ WZhingZahZc,

@Z [^cVch^ZaaZ k^g`hdb]ZYZg VaZcZ a^\\Zg a^Yi ]y_ZgZ* ]kVY Vc\qg VcYZaZc V[ `k^cYZg ^ WZhingZahZg* ^ [dg]daY i^a YZ ykg^\Z
k^g`hdb]ZYZg, Bdg VaaZ [^cVch^ZaaZ k^g`hdb]ZYZg db[ViiZi V[ adk`gVkZi Zg VcYZaZc V[ \ZcZgVa[dghVba^c\hkVa\iZ `k^cYZg ^
WZhingZahZgcZ eq /4*7 eXi, ^ 0./5, Bdg YZ WyghcdiZgZYZ [^cVch^ZaaZ k^g`hdb]ZYZg jY\yg VcYZaZc V[ \ZcZgVa[dghVba^c\hkVa\iZ
`k^cYZg Yd\ VaZcZ 6*5 eXi, ^ 0./5,

Dkdg VaaZ WyghcdiZgZYZ k^g`hdb]ZYZg ]Vg deaZkZi YZc hiyghiZ hi^\c^c\ ^ `k^cYZVcYZaZc WaVcYi YZ \ZcZgVa[dghVba^c\hkVa\iZ
k^g`hdb]ZYZg* ]Vg jYk^`a^c\Zc ^ eZg^dYZc kxgZi aVkZgZ [dg VaaZ [^cVch^ZaaZ k^g`hdb]ZYZg d\ YZ WyghcdiZgZYZ [^cVch^ZaaZ
k^g`hdb]ZYZg, NZ iVWZa /,
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JMNQX ,5 7ZPQX MR SQZQ]MXR[]^MYXUZS^aMXS_Q WaUZPQ] U NQ^_c]QX^QZ R[] aU]W^[YTQPQ] [YRM__Q_ MR X[aW]MaQ_ U PQ_

QZWQX_Q e] -+,-(-+,2

#
-+,- -+,. -+,/ -+,0 -+,1 -+,2

LU]W^[YTQPQ] U ]QSZ^WMN^WXM^^Q ^_[]Q 9 [S ; QbOX)
UWWQ Nh]^Z[_Q]QPQ' RUZMZ^UQXXQ&

,,'1 ,-'. ,.'- ,/'- ,0'. ,0'-

7XXQ Nh]^Z[_Q]QPQ&& 4'1 4'2 ,,'3 ,/'2 ,0'4 ,0'4

7XXQ RUZMZ^UQXXQ ,.'. ,.'1 ,0'0 ,0'4 ,1'+ ,1'3

7XXQ Nh]^Z[_Q]QPQ RUZMZ^UQXXQ 2', 1'/ 3'0 3'3 3'0 3'2

G^aYZ8 Ag]kZgkhhingZahZc d\ B^cVchi^ahncZi eWV, ?QM
JdiZ8 ( eWV, //0. adkdb[ViiZYZ k^g`hdb]ZYZg ^ 0./4* YZg ]Vg kxgZi V`i^kZ bZY Zc WZhingZahZ ^ ]ZaZ eZg^dYZc [gV 0..6+0./5* (( 0./4
iVaaZi Zg [gV Vj\jhi 0./4, IV_ 0./4 Zg jYZaVYi,

IMYYQZXUSZQXUSQ PM_M R[] PQ ^_h]^_Q Nh]^Z[_Q]QPQ aU]W^[YTQPQ] U <K*<fI5

Bdg hq k^Yi Vc\qg YZ VaaZghiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZgh &^ @VcbVg` ?0. k^g`hdb]ZYZgcZ' Zg VcYZaZc V[ `k^cYZg ^
WZhingZahZg 06 eXi, ^ 0./5, @^hhZ iVa Zg [gV YZi Zjgdex^h`Z ^chi^iji [dg `ychbxhh^\ a^\Zhi^aa^c\ &AECA' d\ \^kZg bja^\]ZY
[dg Vi hVbbZca^\cZ VcYZaZc V[ `k^cYZg ^ WZhingZahZg aVcYZcZ ^bZaaZb, Jqg \gjeeZc V[ YZ VaaZghiyghiZ YVch`Z WyghcdiZgZYZ
k^g`hdb]ZYZg hVbbZca^\cZh bZY i^ahkVgZcYZ hidgZ WyghcdiZgZYZ k^g`hdb]ZYZg ^ YZ ykg^\Z AP+aVcYZ* hq h`Va YZi
[gZb]xkZh* Vi @VcbVg` ^cY\qg ^ \gjeeZc V[ /. AP+aVcYZ* YZg ]Vg dkZg 03 eXi, `k^cYZg ^ WZhingZahZc/,

Bdg YZ VaaZghiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZg &?0.' a^\\Zg @VcbVg` YZhjYZc exci dkZg AP+06 \ZccZbhc^iiZi* hdb Zg
02*4 eXi, ^ 0./5* d\ eq c^kZVj bZY DdaaVcY* >Za\^Zc d\ NidgWg^iVcc^Zc, BgVc`g^\* Jdg\Z d\ Onh`aVcY ]Vg Zc ]y_ZgZ VcYZa
V[ `k^cYZg ^ WZhingZahZg* bZc VaaZ igZ aVcYZ ]Vg ^cY[ygi `kdiZg [dg YZ hiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZg eq ]Zc]daYhk^h 2.
eXi,* 2. eXi,* d\ 1. eXi, @Zg[dg Zg YZi d\hq [dgkZciZa^\i* Vi Y^hhZ aVcYZ ]Vg Zc ]y_ VcYZa V[ `k^cYZg ^ WZhingZahZc, NkZg^\Z
a^\\Zg WqYZ dkZg YZi YVch`Z d\ AP+06 \ZccZbhc^iiZi bZY Zc VcYZa V[ `k^cYZg ^ WZhingZahZg eq 13*3 eXi, jYZc Vi ]VkZ
adk\^kc^c\ db ]kZg`Zc `kdiZg* bqaiVa ZaaZg eda^i^``Zg, @Zc hkZch`Z gZ\Zg^c\ ]Vg \ZciV\cZ \Vc\Z Ygy[iZi ^cY[ygZahZ V[
`kdiZg [dg `k^cYZg ^ WZhingZahZg ^ YZ hkZch`Z k^g`hdb]ZYZg, @Zg ]Vg Yd\ ^``Z kxgZi [aZgiVa ^ M^`hYV\Zc* d\ YZg[dg ]Vg
gZ\Zg^c\Zc kVa\i ^``Z Vi [gZbhxiiZ adk[dghaV\ eq dbgqYZi, @Zc eda^i^h`Z YZWVi hZg ^``Z YZhid b^cYgZ jY i^a Vi ]VkZ ]V[i
^cY[anYZahZ eq k^g`hdb]ZYZgcZh WZhingZahZhhVbbZchxic^c\,

d]XUS `ZPQ]^hSQX^Q MR aU]W^[YTQPQ]^ QR_Q]XQaQX^Q MR X[aW]Ma [Y YeX_MX [S \[XU_UWWQ]5

Ag]kZgkhhingZahZch qga^\Z ZkVajZg^c\Zg V[ k^g`hdb]ZYZgcZh gVeedgiZg^c\Zg db bqaiVa d\ eda^i^``Zg &Xdbea^VcXZ
jcYZghy\ZahZg' k^hZg* Vi k^g`hdb]ZYZgcZ \ZcZgZai Zg \dYZ i^a Vi dehi^aaZ bqaiVa [dg VcYZaZc V[ `k^cYZg ^ WZhingZahZc, E 0./4
de[naYZg cxhiZc 73 eXi, V[ k^g`hdb]ZYZgcZ adk`gVkZi [dg YZc ykZghiZ aZYZahZ kZY ZciZc Vi ]VkZ Zc a^\Za^\ `ych[dgYZa^c\ V[
bxcY d\ `k^cYZg ^ YZi ykZghiZ aZYZahZhdg\Vc &/2*1 eXi,' ZaaZg Vi ]VkZ dehi^aaZi Zi bqaiVa &6.,/ eXi,', Bdg hq k^Yi Vc\qg
adk`gVkZi db jYVgWZ_YZahZ V[ eda^i^``Zg [dg YZc ykg^\Z aZYZahZ* k^hZg jYk^`a^c\Zc* Vi ]kdg YZi ^ 0./1 kVg a^Yi dkZg ]VakYZaZc
V[ k^g`hdb]ZYZgcZ &32 eXi,'* YZg ]VkYZ Zc a^\Za^\ [dgYZa^c\ &2 eXi,' ZaaZg ]VkYZ jYVgWZ_YZi Zc eda^i^` &3. eXi,'* Zg YZi ^ 0./4
^ Vai 56 eXi,* YZg de[naYZg adk`gVkZi kZY ZciZc Vi ]VkZ Zc a^\Za^\ [dgYZa^c\ &0/ eXi,' ZaaZg ]VkZ Zc eda^i^` &35 eXi,',
Ag]kZgkhhingZahZc ]Vg ^ [dgW^cYZahZ bZY i^ahnc V[ k^g`hdb]ZYZgcZh qghgVeedgi [dg gZ\ch`VWhqgZi 0./4 ]V[i hxga^\i [d`jh
eq dkZg]daYZahZ V[ adk`gVkZi db bqaiVa d\ eda^i^``Zg,

NZakdb YZi Zg Ag]kZgkhhingZahZch kjgYZg^c\* Vi YZg [dgihVi Zg jY[dgYg^c\Zg ^ [dg]daY i^a YZc ^cY]daYhbxhh^\Z V[gVeedgiZg^c\
V[ eda^i^``Zg* `Vc YZg `dchiViZgZh Zi bVg`Vci [VaY ^ VcYZaZc V[ k^g`hdb]ZYZg* YZg ^``Z Z[iZgaZkZg adk`gVkZi [dg YZc ykg^\Z
aZYZahZ,

=aaZ [^cVch^ZaaZ k^g`hdb]ZYZg ^ B^cVchi^ahncZih Xdbea^VcXZ+jcYZghy\ZahZ V[ adk`gVkZi Z[iZgaZkZg `gVkZi db dehi^aa^c\ V[
bqaiVa, 6. eXi, V[ Y^hhZ k^g`hdb]ZYZg ]Vg dehi^aaZi Zc eda^i^` [dg Vi y\Z VcYZaZc V[ YZi jcYZggZegxhZciZgZYZ `yc eq YZ
ykg^\Z aZYZahZhc^kZVjZg,

/ AECA YViVWVhZ8 ]iie8--Z^\Z,ZjgdeV,Zj-\ZcYZg+hiVi^hi^Xh-Y\h-WgdlhZ-lb^Yb



·

BgZbVYgZiiZi k^a Ag]kZgkhhingZahZc hxiiZ [d`jh eq Vi hing`Z `kVa^iZiZc ^ V[gVeedgiZg^c\ZgcZ nYZga^\ZgZ \ZccZb
^c[dgbVi^dch^cYhVihZc [dg Vi h^`gZ* Vi k^g`hdb]ZYZg `dbbZg ]Zai ^ bqa,

O^a haji hxiiZg ZkVajZg^c\Zc [d`jh eq YZ jY[dgYg^c\Zg* hdb Zg [dgWjcYZi bZY Vi i^akZ_ZWg^c\Z YViV db`g^c\ jYk^`a^c\Zc ^
VcYZaZc V[ `k^cYZg ^ WZhingZahZg d\ db`g^c\ Z[iZgaZkZahZc V[ adk`gVkZi ^ YZ db[ViiZcYZ k^g`hdb]ZYZg, PY[dgYg^c\ZgcZ
h`naYZh YZah* Vi \gjeeZc V[ db[ViiZYZ k^g`hdb]ZYZg kVg^ZgZg [gV qg i^a qg* ]k^a`Zi kVch`Za^\\yg hVbbZca^\c^c\ V[ YViV dkZg
i^Y, @ZgjYdkZg ]Vg xcYg^c\Zg ^ YZc ayWZcYZ [dgida`c^c\ V[ adk`gVkZi ^cY[anYZahZ eq VckZcYZahZc ^ egV`h^h, @Zi gZhjaiZgZg ^
YViVWgjY ^ hingZahZch jcYZghy\ZahZg V[ Z[iZgaZkZahZc* cqg adk`gVkZi Z[iZgaZkZh [dgh`Zaa^\i [gV ri qg i^a YZi cxhiZ, AcYZa^\ ]Vg
YZc [aZ`h^WaZ adkbdYZa* ]kdg k^g`hdb]ZYZgcZh gVeedgiZg^c\ `Vc eaVXZgZh [aZgZ [dgh`Zaa^\Z hiZYZg* YZc `dchZ`kZch ^ egV`h^h*
Vi YZi `Vc kxgZ kVch`Za^\i Vi [^cYZ gZYZ\ygZahZgcZ d\ YZgbZY `dchiViZgZ* ]kdgk^Yi YZg Zg gZYZ\_dgi ^ dkZgZchhiZbbZahZ
bZY adkZc,

NVbaZi hZi ]Vg ZkVajZg^c\Zc k^hi* Vi hZakdb YZg `Vc `dchiViZgZh Zc a^Yi ]y_ZgZ jYk^`a^c\ ^ VcYZaZc V[ `k^cYZg ^
k^g`hdb]ZYZgcZh WZhingZahZg Z[iZg adkZch ^`gV[iigxYZahZ* \qg jYk^`a^c\Zc aVc\hdbi, NVbi^Y^\ Zg jYk^`a^c\Zc [gV 0./4 i^a
0./5 [VaYZg bZY .*/ eXi, ed^ci, [dg k^g`hdb]ZYZg db[ViiZi V[ adk`gVkZi* bZch VcYZaZc V[ `k^cYZg ^ WZhingZahZc ]dh YZ
WyghcdiZgZYZ k^g`hdb]ZYZg Zg YZc hVbbZ ^ 0./5 hdb ^ 0./4, @Zg Zg YZg[dg [dgihVi aVc\ kZ_ i^a* Vi YZg Zg Zc a^\Za^\ [dgYZa^c\
V[ `k^cYZg d\ bxcY WZhingZahZgcZ ^ @VcbVg`,



¸

+' <SIQJISNSL

+'* 9TVR\QJX RJI JZFQYJVNSLJS
QZY adk cg, /161 V[ 01, YZXZbWZg 0./0 WaZk YZg ^cY[ygi gZ\aZg db bqaiVa d\ eda^i^` [dg YZc `ychbxhh^\Z hVbbZchxic^c\
V[ aZYZahZc ^ YZ hiyghiZ YVch`Z k^g`hdb]ZYZg, MZ\aZgcZ [dgea^\iZg YZ hiyghiZ YVch`Z k^g`hdb]ZYZg i^a Vi dehi^aaZ Zi bqaiVa
[dg VcYZaZc V[ YZi jcYZggZegxhZciZgZYZ `yc ^ YZgZh ykZghiZ aZYZahZhdg\Vc hVbi jYVgWZ_YZ Zc eda^i^` [dg Vi y\Z VcYZaZc V[
YZi jcYZggZegxhZciZgZYZ `yc eq k^g`hdb]ZYZch ykg^\Z aZYZahZhc^kZVjZg, Q^g`hdb]ZYZg bZY jcYZg 3. VchViiZ Zg jcYiV\Zi
[gV `gVkZi db Vi jYVgWZ_YZ Zc eda^i^`, Q^g`hdb]ZYZgcZ h`Va qga^\i gZYZ\ygZ [dg YZgZh bqaiVa d\ eda^i^``Zg ^
aZYZahZhWZgZic^c\Zc ^ qghgVeedgiZc* _[, qghgZ\ch`VWhadkZch s 77 W,

BdgbqaZi bZY adk`gVkZi [gV 0./0 kVg Vi h`VWZ gZZaaZ [gZbh`g^Yi ^ jYk^`a^c\Zc V[ VcYZaZc V[ `k^cYZg ^ eg^kViZ d\ hiViha^\Z
k^g`hdb]ZYZgh WZhingZahZg b,k, @Zi kVg d\hq Zc i^ah^\iZYZ Z[[Z`i V[ adk`gVkZi Vi decq Zc bZgZ a^\Za^\ [dgYZa^c\ V[ bxcY
d\ `k^cYZg ^ YZ ykg^\Z aZYZahZhdg\VcZg, Bdg Vi h^`gZ `k^cYZgcZ YZc cyYkZcY^\Z Zg[Vg^c\ d\ YZgbZY YZi cyYkZcY^\Z
gZ`gjiiZg^c\h\gjcYaV\ h`VWZg adkZc ^``Z VaZcZ [d`jh eq YZc `ychbxhh^\Z hVbbZchxic^c\ ^ k^g`hdb]ZYZgcZh ykZghiZ
aZYZahZhdg\Vc* bZc d\hq eq Zc [dgWZYg^c\ V[ `k^cYZgcZh gZegxhZciVi^dc ^ k^g`hdb]ZYZch ykg^\Z aZYZahZhc^kZVjZg,

@Zi [gZb\qg V[ WZbxg`c^c\ZgcZ i^a gZ\aZgcZ db YZc `ychbxhh^\Z hVbbZchxic^c\ V[ aZYZahZc ^ YZ hiyghiZ k^g`hdb]ZYZg
^ @VcbVg`* Vi adk`gVkZi h`Va ZkVajZgZh hZcZhi 2 qg Z[iZg ^`gV[iigxYZahZ,

=[ adk[dghaV\Zih Vab^cYZa^\Z WZbxg`c^c\Zg [gZb\qg8
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WZbxg`c^c\Zg i^a adkZc* ejc`i 0,1 EcY[ygZahZ V[ `gVk db bqaiVa d\ eda^i^``Zg [dg YZi jcYZggZegxhZciZgZYZ `yc',

BdgbqaZi bZY YZccZ ZkVajZg^c\ Zg hqaZYZh YZah Vi jcYZghy\Z* db YZg Zg h`Zi gZZa [gZb\Vc\ ^ jYk^`a^c\Zc V[ VcYZaZc V[
`k^cYZg ^ k^g`hdb]ZYZgcZh WZhingZahZg* YZah db YZg Zg WZ]dk [dg Zc gZk^h^dc V[ adkZc,

Ag]kZgkhhingZahZch qga^\Z ZkVajZg^c\ V[ k^g`hdb]ZYZgcZh V[gVeedgiZg^c\Zg Zg [dgZiV\Zi eq WV\\gjcY V[ Zc hi^`egykZ`dcigda
eq XV, /5. V[ YZ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVkZi, PYk^`a^c\Zc ^ Z[iZgaZkZahZ V[ adk`gVkZi db [VhihxiiZahZ V[
bqaiVa d\ eda^i^``Zg Zg WZh`gZkZi ^ `Ve^iaZi db Xdbea^VcXZ+jcYZghy\ZahZgcZ &`Ve^iZa 3',

+'+ BJLQJV TR IJX YSIJVVJUV_WJSXJVJIJ P`S N ZNVPWTRMJIJV
E `Ve^iZa 1 WZh`g^kZh YZ YVch`Z gZ\aZg db bqaiVa d\ eda^i^``Zg [dg YZi jcYZggZegxhZciZgZYZ `yc, @ZgjYdkZg WZh`g^kZh*
]k^a`Z gZ\aZg YZg [^cYZh ^ VcYgZ aVcYZ [dg YZi jcYZggZegxhZciZgZYZ `yc ^ k^g`hdb]ZYZgh WZhingZahZg,

DZgZ[iZg WZh`g^kZh YZi AP+Y^gZ`i^k[dghaV\ db Zc bZgZ a^\Za^\ `ych[dgYZa^c\ WaVcYi bZc^\Z WZhingZahZhbZYaZbbZg ^
WyghcdiZgZYZ hZah`VWZg* GKI &0./0' 4/2'* hdb Gdbb^hh^dcZc ]Vg [gZbhVi YZc /2, cdkZbWZg 0./0* d\ hdb ]Vg i^a [dgbqa
Vi h^`gZ Zc bZgZ a^\Za^\ `ych[dgYZa^c\ WaVcYi WZhingZahZhbZYaZbbZg ^ WyghcdiZgZYZ k^g`hdb]ZYZg d\ i^a]ygZcYZ
[dgVchiVaic^c\Zg,

+', DIZNPQNSLJS N FSIJQJS FK PZNSIJV N GJWX[VJQWJV N 7FSRFVP TL N FSIVJ QFSIJ
E `Ve^iZa 2 jcYZghy\Zh jYk^`a^c\Zc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZc ^ YZ k^g`hdb]ZYZg* YZg Zg jcYZgaV\i adk`gVkZi db
bqaiVa d\ eda^i^``Zg,



¹

Bdg Vi `jccZ ZkVajZgZ WZinYc^c\Zc V[ adkZc Zg YZg WZ]dk [dg Vi hZ eq jYk^`a^c\Zc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZc ^ YZ
db[ViiZYZ k^g`hdb]ZYZg ^ Zc eZg^dYZ [yg d\ Z[iZg adkZch ^`gV[iigxYZahZ, DZgkZY `Vc YZi jYaZYZh* db kx`hiZc ^ [m
`k^cYZVcYZaZcZ ^ WZhingZahZgcZ ^ YZ hiyghiZ YVch`Z k^g`hdb]ZYZg ]Vg kxgZi hiyggZ Z[iZg adkZch ^`gV[iigxYZahZ ZcY ^ eZg^dYZc
[dgjY [dg adkZch ^`gV[iigxYZahZ,

@Zg ]Vg ^ eZg^dYZc kxgZi Zc YZa xcYg^c\Zg ^ YZc \gjeeZ V[ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adkZc, =[\Vc\ d\ i^a\Vc\ V[
k^g`hdb]ZYZg ^ \gjeeZc `Vc ^b^YaZgi^Y eqk^g`Z jYk^`a^c\Zc* jYZc Vi YZg gZZai Zg iVaZ db Zc xcYg^c\ ^ `k^cYZVcYZaZc ^
WZhingZahZgcZ ^ YZ hiyghiZ YVch`Z k^g`hdb]ZYZg, @Zg[dg Zg YZg hdb \gjcYaV\ [dg ZkVajZg^c\Zc aVkZi Zi jYigx` V[
k^g`hdb]ZYZg* YZg ^ 0./4 kVg db[ViiZi V[ adkZc* d\ hdb ]Vg ^cY\qZi bZY Zc WZhingZahZ ^ edejaVi^dcZc ^ ]ZaZ eZg^dYZc [gV
0..6 i^a 0./5,

BgV 0./4 d\ [gZb Zg YZi WZhajiiZi Vi [dgZiV\Z Zc de\ygZahZ kZYgygZcYZ VcYZaZc V[ `k^cYZg ^ WZhingZahZc [dg hVbia^\Z V[ YZ
k^g`hdb]ZYZg* YZg ^ ]kZgi qg Zg jcYZgaV\i adk`gVkZi db bqaiVa d\ eda^i^``Zg, @ViV igx``Zh qga^\i YZc /3, Vj\jhi ^
Ag]kZgkhhingZahZch gZ\ch`VWhhnhiZb d\ ^ ?QM+gZ\^higZi d\ d[[Zcia^\\ygZh Z[iZg[ya\ZcYZ eq hingZahZch ]_ZbbZh^YZ,
Ke\ygZahZc Yx``Zg YZ k^g`hdb]ZYZg* YZg YZi eq\xaYZcYZ qg Zg db[ViiZi V[ adk`gVkZi,

Ag]kZgkhhingZahZch qga^\Z Vj\jhiigx` [gV YZc /3, Vj\jhi 0./4 db[ViiZg /,173 k^g`hdb]ZYZg* ]kdgV[ /,01. V[aV\YZ gZ\ch`VW
Z[iZg hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? d\ /43 V[aV\YZ gZ\ch`VW Z[iZg gZ\ch`VWh`aVhhZ @, =j\jhi+igx``Zi [gV /3,
Vj\jhi 0./5 db[ViiZg /,373 k^g`hdb]ZYZg* ]kdgV[ /,2/5 V[aV\YZ gZ\ch`VW Z[iZg hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ?
d\ /56 V[aV\YZ gZ\ch`VW Z[iZg gZ\ch`VWh`aVhhZ @,

=j\jhi+igx``Zi k^hZg8

" `ychhVbbZchxic^c\Zc ^ YZ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVkZi db bqaiVa d\ eda^i^``Zg [dg YZi
jcYZggZegxhZciZgZYZ `yc* Ykh, hidgZ ? d\ @ k^g`hdb]ZYZg

" `ychhVbbZchxic^c\Zc ^ YZ WyghcdiZgZYZ hZah`VWZg

=cYZaZc V[ `k^cYZg ^ WZhingZahZgcZ Zg ^ Vj\jhiigx``Zi de\_dgi WqYZ ^c`ajh^k d\ Z`h`ajh^k YZ bZYVgWZ_YZgkVa\iZ
WZhingZahZhbZYaZbbZg, Hdk`gVkZi db[ViiZg Yd\ VaZcZ \ZcZgVa[dghVba^c\hkVa\iZ WZhingZahZhbZYaZbbZg* Ykh, ^``Z YZ
bZYVgWZ_YZgkVa\iZ,

B^cVchi^ahncZi ]Vg [dgZiV\Zi Zc jcYZghy\ZahZ V[ jYk^`a^c\Zc V[ `ychhVbbZchxic^c\Zc ^ WZhingZahZgcZ ^ [^cVch^ZaaZ
k^g`hdb]ZYZg* hdb ^ 0./5 Zg db[ViiZi V[ `gVkZcZ,

E `Ve^iZa 2 hVbbZca^\cZh ZcYk^YZgZ jYk^`a^c\Zc V[ `k^cYZg ^ aZYZahZ ^ @VcbVg` bZY Zc gx``Z V[ YZ aVcYZ* k^ cdgbVai
hVbbZca^\cZg dh bZY9 DdaaVcY* Jdg\Z* NidgWg^iVcc^Zc* NkZg^\Z d\ Onh`aVcY, BaZgZ V[ YZ Y^hhZ aVcYZ ]Vg ^cY[ygi
adk\^kc^c\hi^aiV\ eq a^c_Z bZY @VcbVg` [dg Vi y\Z VcYZaZc V[ `k^cYZg ^ aZYZahZ,

NVbbZca^\c^c\Zc ^ `Ve^iZa 2 [dgZiV\Zh eq WV\\gjcY V[ YZi Zjgdex^h`Z ^chi^iji [dg `ychbxhh^\ a^\Zhi^aa^c\ &AECAh'
hiVi^hi^`YViVWVhZ* YZg ^cYZ]daYZg deanhc^c\Zg db `k^cYZg ^ WZhingZahZc ^ WajZ X]^e ^cYZm+k^g`hdb]ZYZg* Ykh, YZ hiyghiZ
WyghcdiZgZYZ k^g`hdb]ZYZg WVhZgZi eq bVg`ZYhkxgY^ d\ bZhi dbhViiZ V`i^Zg, O^a Z`hZbeZa hkVgZg YZiiZ [dg @VcbVg`h
kZY`dbbZcYZ i^a ?0.+k^g`hdb]ZYZgcZ d\ [dg NidgWg^iVcc^Zch kZY`dbbZcYZ i^a BONA/..+k^g`hdb]ZYZgcZ0,

+'- 8VMZJVZWWX[VJQWJSW \VQNLJ JZFQYJVNSLJV FK ZNVPWTRMJIJVSJW FKVFUUTVXJVNSLJV
IZY ]ZcWa^` eq Vi [ya\Z k^g`hdb]ZYZgcZh Z[iZgaZkZahZ V[ gZ\aZgcZ db bqaiVa d\ eda^i^``Zg [dg YZc `ychbxhh^\Z
hVbbZchxic^c\* ]Vg Ag]kZgkhhingZahZc h^YZc 0./1 qga^\i [dgZiV\Zi Zc jcYZghy\ZahZ V[ k^g`hdb]ZYZgcZh V[gVeedgiZg^c\Zg,
@ZccZ Xdbea^VcXZ+jcYZghy\ZahZ Zg WVhZgZi eq Zc hi^`egykZ`dcigda eq XV, /5. k^g`hdb]ZYZg [gV \gjeeZc V[ k^g`hdb]ZYZg*
hdb Zg db[ViiZi V[ adk`gVkZi db bqaiVa d\ eda^i^``Zg9 VaaZ WyghcdiZgZYZ k^g`hdb]ZYZg d\ hiViha^\Z V`i^ZhZah`VWZg &db[ViiZi
V[ gZ\ch`VWh`aVhhZ @' d\ VaaZ {hidgZ k^g`hdb]ZYZg{ ^ gZ\ch`VWh`aVhhZ ?,

Hxh bZgZ db k^g`hdb]ZYZgcZh V[gVeedgiZg^c\Zg ^ `Ve^iZa 3,

² ]iie8--Z^\Z,ZjgdeV,Zj-\ZcYZg+hiVi^hi^Xh-Y\h-^cY^XVidg-lb^YbUWjhUWjhUUlb^YUXdbeUXdbeWb
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GgVkZi db bqaiVa d\ eda^i^``Zg [dg [^cVch^ZaaZ k^g`hdb]ZYZg Zg gZ\jaZgZi hxgh`^ai ^ [^cVch^Za adk\^kc^c\* ]kdg[dg YZ
Vab^cYZa^\Z hZah`VWhgZia^\Z gZ\aZg eq YZiiZ dbgqYZ ^``Z \xaYZg [dg YZ [^cVch^ZaaZ k^g`hdb]ZYZg,

B^cVchi^ahncZi ]Vg d\hq [dgZiV\Zi Zc Xdbea^VcXZ+jcYZghy\ZahZ V[ [^cVch^ZaaZ k^g`hdb]ZYZgh Z[iZgaZkZahZ V[ adk`gVkZcZ,
?dbea^VcXZ+jcYZghy\ZahZc Zg WVhZgZi eq Zc hi^`egykZ`dcigda V[ 0. [^cVch^ZaaZ k^g`hdb]ZYZgh qghgVeedgiZg [dg 0./4,
Ni^`egykZ`dcigdaaZc jY\ygZh V[ hnk eZc\Z^chi^ijiiZg* id gZVa`gZY^i^chi^ijiiZg* [Zb h`VYZh[dgh^`g^c\hhZah`VWZg* [Zb
a^kh[dgh^`g^c\hhZah`VWZg d\ Zi WZiVa^c\h^chi^iji,

+'. <SUYX KVF ZNVPWTRMJIJV% JVMZJVZWTVLFSNWFXNTSJV TL HNZNQWFRKYSI TR QTZPVFZJX
BdgjYZc YZ qga^\Z jcYZghy\ZahZg V[ k^g`hdb]ZYZgcZh V[gVeedgiZg^c\ hVbi YZc qga^\Z de\ygZahZ V[ VcYZaZc V[ `k^cYZg ^
WZhingZahZg ^cYYgV\Zg ZkVajZg^c\Zc Zg[Vg^c\Zg [gV k^g`hdb]ZYZg* Zg]kZgkhdg\Vc^hVi^dcZg* [V\[dgZc^c\Zg d\ X^k^ahVb[jcY,

Eceji WZhiqg YZah V[ Zc `kVa^iVi^k jcYZghy\ZahZ [dgZiV\Zi V[ Pc^hZm Lgd\gZhh [dg Ag]kZgkhhingZahZc* YZg eq WV\\gjcY V[
^ciZgk^Zlh bZY /4 ideaZYZgZ [gV WZhingZahZg d\ Y^gZ`i^dcZg + 6 bxcY d\ 6 `k^cYZg + \^kZg Zi ^cYWa^` ^* ]kdgaZYZh @VcbVg`h
hiyghiZ eg^kViZ k^g`hdb]ZYZg VgWZ_YZg bZY Vi y\Z VcYZaZc V[ YZi jcYZggZegxhZciZgZYZ `yc ^ ideaZYZahZgcZ,

@ZgjYdkZg ]Vg Ag]kZgkhhingZahZc YZc /7, _jc^ 0./5 V[]daYi Zi Y^Vad\byYZ bZY ^ciZgZhhZciZg eq dbgqYZi [dg Y^kZgh^iZi d\
a^\Zhi^aa^c\ bZY ]ZcWa^` eq Vi [q ^c[dgbVi^dc db`g^c\ adk`gVkZih Z[[Z`i d\ ^ciZgZhhZciZgcZh ]daYc^c\Zg i^a YZc YVch`Z
bdYZa1, EciZgZhhZciZgcZ ]Vg Z[iZg Y^Vad\byYZi ]V[i bja^\]ZY [dg Vi ^cYhZcYZ h`g^[ia^\Z WZbxg`c^c\Zg, Ag]kZgkhhingZahZc
]Vg bdYiV\Zi h`g^[ia^\Z WZbxg`c^c\Zg [gV 3 ^ciZgZhhZciZg* hdb ^cY\qg ^ ZkVajZg^c\Zc2,

Hxh bZgZ db k^g`hdb]ZYZgcZh Zg[Vg^c\Zg bZY adk`gVkZi ^ `Ve^iZa 4,

+'/ DIKTVIVNSLJV RJI NSIWFRQNSL FK IFXF RMU' FSFQ[WJ FK QTZPVFZJX
Ag]kZgkhhingZahZch VgWZ_YZ bZY adk`gVkZi ]Vg ^ ]y_ \gVY kxgZi XZcigZgZi db`g^c\ YZ de[ya\c^c\h`gVk* hdb [gZb\qg V[
adkWZbxg`c^c\ZgcZ8 =i Ag]kZgkhhingZahZc [dgZiV\Zg Zc qga^\ ZkVajZg^c\ V[ k^g`hdb]ZYZgcZh V[gVeedgiZg^c\Zg
&Xdbea^VcXZ+jcYZghy\ZahZg' hVbi [ya\Zg jYk^`a^c\Zc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZg bZY ]ZcWa^` eq Vi hZ* db YZg h`Zg
gZZaaZ [gZbh`g^Yi,

@Zg ]Vg k^hi h^\ Vi kxgZ Zc gx``Z jY[dgYg^c\Zg [dgWjcYZi bZY YViV^cYhVba^c\ i^a YZ id ineZg V[ jcYZghy\ZahZg* Wa,V, [dgY^
YZc edejaVi^dc V[ k^g`hdb]ZYZg* YZg ^cY\qg ^ jcYZghy\ZahZgcZ* kVg^ZgZg* ]k^a`Zi kVch`Za^\\yg hVbbZca^\c^c\ V[ YViV [gV
qg i^a qg,

E ZkVajZg^c\Zch `Ve^iZa 5 WZh`g^kZh jY[dgYg^c\ZgcZ bZY ^cYhVba^c\ V[ YViV bZY ]ZcWa^` eq VcVanhZ V[ adk`gVkZi,

1 Bya\Zc dg\Vc^hVi^dcZg kVg ^ck^iZgZi i^a byYZi8 70+\gjeeZc* @Vch` >n\\Zg^* @Vch` Ag]kZgk* @Vch` `k^cYZhVb[jcY* @Vch` IV\^hiZg[dgWjcY* @E*
@FwB* B^cVch @VcbVg`* Bdgh^`g^c\ $ LZch^dc* BNM YVch`Z gZk^hdgZg* E@=* Echi^iji [dg IZccZh`ZgZii^\]ZYZg* HZYZgcZ* JVhYVf d\ MZYZg^[dgZc^c\Zc,
2 Bya\ZcYZ dg\Vc^hVi^dcZg ]Vg ^cYhZcYi h`g^[ia^\Z W^YgV\ i^a ZkVajZg^c\Zc8 @Vch`Z MZYZg^Zg* @E* @_y[* BNM d\ Echi^iji [dg IZccZh`ZgZii^\]ZYZg,
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,' BJLQJV TR IJX YSIJVVJUV_WJSXJVJIJ P`S N

ZNVPWTRMJIJV

,'* 7FSWPJ VJLQJV TR R\QXFQ TL UTQNXNPPJV KTV IJX YSIJVVJUV_WJSXJVJIJ P`S
N^YZc /, Veg^a 0./1 ]Vg YZ hiyghiZ YVch`Z k^g`hdb]ZYZg h`jaaZi dehi^aaZ bqaiVa [dg VcYZaZc V[ YZi jcYZggZegxhZciZgZYZ `yc
^ YZgZh ykZghiZ aZYZahZhdg\Vc, Q^g`hdb]ZYZgcZ ]Vg d\hq h`jaaZi jYVgWZ_YZ Zc eda^i^` [dg Vi y\Z VcYZaZc V[ YZi
jcYZggZegxhZciZgZYZ `yc eq k^g`hdb]ZYZch ykg^\Z aZYZahZhc^kZVjZg, Q^g`hdb]ZYZg bZY jcYZg 3. VchViiZ Zg jcYiV\Zi [gV
`gVkZi db Vi jYVgWZ_YZ Zc eda^i^`, Q^g`hdb]ZYZgcZ h`Va qga^\i gZYZ\ygZ [dg YZgZh bqaiVa d\ eda^i^``Zg ^ aZYZahZhWZgZic^c\Zc
^ qghgVeedgiZc* _[, qghgZ\ch`VWhadkZch s 77 W,

Dk^h Zc k^g`hdb]ZY VaaZgZYZ ]Vg decqZi Zc a^\Za^\ `ych[dgYZa^c\ &2.-4.3' ^ YZi ykZghiZ aZYZahZhdg\Vc d\-ZaaZg ^
k^g`hdb]ZYZch ykg^\Z aZYZahZhc^kZVjZg* Zg YZg VaZcZ ea^\i i^a Vi deanhZ ]Zgdb ^ aZYZahZhWZgZic^c\Zc, @Zi h`Va [gZb\q `aVgi*
db YZg Zg iVaZ db Zc a^\Za^\ `ych[dgYZa^c\ ^ YZi ykZghiZ aZYZahZhdg\Vc* YZ ykg^\Z aZYZahZhc^kZVjZg ZaaZg WZ\\Z,

BdgbqaZi bZY adk`gVkZi Zg Vi h`VWZ gZZaaZ [gZbh`g^Yi ^ jYk^`a^c\Zc V[ VcYZaZc V[ `k^cYZg ^ eg^kViZ d\ hiViha^\Z
k^g`hdb]ZYZgh WZhingZahZg b,k, @ZgjYdkZg Zg YZi Zc i^ah^\iZYZ Z[[Z`i V[ adk`gVkZi Vi decq Zc bZgZ a^\Za^\ [dgYZa^c\ V[
bxcY d\ `k^cYZg ^ YZ ykg^\Z aZYZahZhdg\VcZg, Bdg Vi h^`gZ `k^cYZgcZ YZc cyYkZcY^\Z Zg[Vg^c\ d\ YZgbZY YZi cyYkZcY^\Z
gZ`gjiiZg^c\h\gjcYaV\ h`Va [d`jh ^[ya\Z adkZc ^``Z VaZcZ kxgZ eq YZc `ychbxhh^\Z hVbbZchxic^c\ ^ k^g`hdb]ZYZgcZh
ykZghiZ aZYZahZhdg\Vc* bZc d\hq eq Zc [dgWZYg^c\ V[ `k^cYZgcZh gZegxhZciVi^dc ^ k^g`hdb]ZYZch ykg^\Z aZYZahZhc^kZVjZg,
@Zg[dg h`Va k^g`hdb]ZYZgcZ ^``Z VaZcZ dehi^aaZ bqaiVa [dg WZhingZahZc* bZc d\hq jYVgWZ_YZi Zc eda^i^` [dg Vi y\Z VcYZaZc
V[ YZi jcYZggZegxhZciZgZYZ `yc ^ YZ ykg^\Z aZYZahZhc^kZVjZg, BdgbqaZi bZY adk`gVkZi Zg hqaZYZh d\hq Vi hing`Z
gZ`gjiiZg^c\h\gjcYaV\Zi ^ k^g`hdb]ZYZgcZ,

@Z YVch`Z adkgZ\aZg ^cYZ]daYZg ^``Z hVc`i^dcZg* ]k^h k^g`hdb]ZYZgcZ ^``Z cqg YZi dehi^aaZYZ bqaiVa* bZc k^g`hdb]ZYZgcZ
h`Va deanhZ ]Zgdb ^ YZgZh qghgVeedgi, Q^g`hdb]ZYZg* YZg ^``Z aZkZg de i^a adk`gVkZi db Vi [VhihxiiZ bqaiVa d\ eda^i^``Zg*
`Vc YZg^bdY hVc`i^dcZgZh, IVc\aZcYZ [VhihxiiZahZ V[ Zi bqaiVa `Vc higV[[Zh bZY WyYZ* _[, hZah`VWhadkZch s 145, IVc\aZcYZ
V[gVeedgiZg^c\ ^ qghgVeedgiZc db bqaiVa d\ eda^i^``Zg `Vc a^\ZaZYZh higV[[Zh bZY WyYZ Z[iZg qghgZ\ch`VWhadkZc* _[, s /42,
Ag]kZgkhhingZahZch `dcigda^cYhVih bZY dbgqYZi Zg WZh`gZkZi ^ V[hc^i 3,4,

,'+ ;ZJR JV TRKFXXJX FK QTZPVFZJX4

,'+'* CXTVJ ZNVPWTRMJIJV N VJLSWPFGWPQFWJ 6 TL FQQJ ZNVPWTRMJIJV N VJLSWPFGWPQFWWJ 7

MZ\aZgcZ [^cYZg VckZcYZahZ eq hiViha^\Z V`i^ZhZah`VWZg d\ k^g`hdb]ZYZg* hdb ]Vg Z_ZgVcYZaZ* \xaYh^chigjbZciZg ZaaZg
VcYgZ kxgY^eVe^gZg deiV\Zi i^a ]VcYZa eq Zi gZ\jaZgZi bVg`ZY ^ Zi AP+-AwN+aVcY, AcYk^YZgZ db[ViiZg YZ k^g`hdb]ZYZg
db[ViiZi V[ hZah`VWhadkZc* adk db k^hhZ Zg]kZgkhYg^kZcYZ k^g`hdb]ZYZg4 d\ adk db Zg]kZgkhYg^kZcYZ [dcYZ* YZg VchZh [dg
hidgZ ^ gZaVi^dc i^a qghgZ\ch`VWhadkZch WZhiZbbZahZg, @Zi Zg hqaZYZh k^g`hdb]ZYZg* YZg V[ax\\Zg gZ\ch`VW Z[iZg gZ\aZgcZ
[dg hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? d\ VaaZ k^g`hdb]ZYZg* YZg V[ax\\Zg gZ\ch`VW Z[iZg gZ\ch`VWh`aVhhZ @,

QZY {hidgZ{ k^g`hdb]ZYZg [dghiqh k^g`hdb]ZYZg* YZg dkZgh`g^YZg id V[ [ya\ZcYZ `g^iZg^Zg ^ id eq ]^cVcYZc [ya\ZcYZ
gZ\ch`VWhqg* _[, s 5 ^ qghgZ\ch`VWhadkZc8

/' Zc WVaVcXZhjb eq /34 b^d, `g,*

3 QZY Zc a^\Za^\ `ych[dgYZa^c\ [dghiqh Zc [dgYZa^c\ eq 2.-4. eXi, V[ ]Zc]daYhk^h `k^cYZg d\ bxcY ZaaZg YZi VciVa-eXi, hdb a^\\Zg ixiiZhi eq 2. eXi, @Zi
Zg jYZc WZinYc^c\* db YZi Zg `k^cYZg ZaaZg bxcY* YZg jY\yg 2. eXi, ZaaZg 4. eXi,
4 F[, s /6 V* [dg hq k^Yi Vc\qg hZah`VWZg bZY WZ\gxchZi VchkVg &N,I,>,=,'* [dgZc^c\Zg bZY WZ\gxchZi VchkVg &B,I,>,=,'
d\ VcYZahhZah`VWZg bZY WZ\gxchZi VchkVg &=,I,>,=,' hVbi ^ciZgZhhZcih`VWZg &E-N' d\ `dbbVcY^ihZah`VWZg &G-N'* YZg
h`Va VcbZaYZh i^a gZ\^higZg^c\ ^ Ag]kZgkhhingZahZch ^i+hnhiZb* _[, s 0* hi`, 1*0, e`i,
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0' Zc cZiiddbhxic^c\ eq 1/1 b^d, `g,5 d\
1' Zi \ZccZbhc^ia^\i VciVa ]Zai^YhWZh`x[i^\ZYZ eq 03.,

QZY adk`gVkZih ^cY[ygZahZ ^ 0./0 WaZk YZi kjgYZgZi* Vi YZg kVg XV, /,/.. hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? d\ @, Lg,
Vj\jhi 0./5 kVg YZg XV, /,4.. k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? d\ @, @kh, Vi VciVaaZi V[ db[ViiZYZ k^g`hdb]ZYZg Zg XV,
/-1 hiyggZ ZcY deg^cYZa^\i Zhi^bZgZi,

vcYg^c\ZgcZ ^ VciVaaZi V[ hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? `Vc h`naYZh xcYg^c\Zg ^ k^g`hdb]ZYZgcZh WVaVcXZhjb*
cZiiddbhxic^c\ d\ VciVa VchViiZ, @ZgjYdkZg `Vc VciVaaZi xcYgZ h^\* ]k^h qghgZ\ch`VWhadkZch gZ\aZg [dg* ]k^a`Z
k^g`hdb]ZYZg YZg Zg ^ gZ\ch`VWh`aVhhZ ?* xcYgZh,

NiyggZahZh\gxchZgcZ [dg hidgZ k^g`hdb]ZYZg Zg hqaZYZh xcYgZi [dg gZ\ch`VWhqgZi* YZg WZ\ncYiZ YZc /, _VcjVg 0./4 ZaaZg
hZcZgZ, @Z i^Ya^\ZgZ hiyggZahZh\gxchZg hq hqaZYZh jY8

/' Zc WVaVcXZhjb eq /21 b^d, `g,*
0' Zc cZiiddbhxic^c\ eq 064 b^d, `g, d\
1' Zi \ZccZbhc^ia^\i VciVa ]Zai^YhWZh`x[i^\ZYZ eq 03.,

@Z cnZ hiyggZahZh\gxchZg `jccZ [g^k^aa^\i VckZcYZh VaaZgZYZ [dg qghgVeedgiZg [dg 0./3, @ZiiZ WZinYZg* Vi YZ k^g`hdb]ZYZg*
hdb `jccZ [q cniiZ V[ YZ [dg]y_ZYZ hiyggZahZh\gxchZg* [dgbZcia^\ ^ hidg jYhigx`c^c\ VaaZgZYZ ]Vg WZcniiZi YZccZ bja^\]ZY
^ 0./3,

BgV gZ\ch`VWhqgZi 0./4 h`Va [^cVch^ZaaZ ^cYix\iZg d\ ^cYix\iZg [gV ^ckZhiZg^c\hk^g`hdb]ZY YZhjYZc ax\\Zh i^a
cZiiddbhxic^c\Zc kZY WZgZ\c^c\Zc V[ Zc k^g`hdb]ZYh hiyggZahZ* _[, pMH s 5* hi`, 2, @ZccZ xcYg^c\ Zg Yd\ VaZcZ V`ijZa ^
YZ hxga^\Z i^a[xaYZ* ]kdg [^cVch^ZaaZ ^cYix\iZg d\ ^cYix\iZg [gV ^ckZhiZg^c\hk^g`hdb]ZY Zg k^g`hdb]ZYZch eg^bxgZ
^cYix\iZg, @Zi k^a h^\Z* cqg [^cVch^ZaaZ ^cYix\iZg d\ ^cYix\iZg [gV ^ckZhiZg^c\hk^g`hdb]ZY dkZghi^\Zg cZiiddbhxic^c\Zc,

,'+'+ C_VQNLX TR JVMZJVZWIVNZJSIJ KTSIJ

MZ\aZgcZ [^cYZg VckZcYZahZ eq hidgZ Zg]kZgkhYg^kZcYZ [dcYZ* YZg Zg db[ViiZi eq hVbbZ k^a`qg hdb ykg^\Z k^g`hdb]ZYZg*
Ykh, YZg de[naYZg YZ gZ\ch`VWhbxhh^\Z `gVk db WVaVcXZhjb* cZiiddbhxic^c\ d\ ]Zai^YhWZh`x[i^\ZYZ* _[, dkZchiqZcYZ,
BdcYZ Zg Wa,V, `ZcYZiZ\cZi kZY ^``Z Vi ]VkZ Z_ZgZ* d\ YZi Zg hqaZYZh [dcYhWZhingZahZc* YZg igx[[Zg WZhajic^c\Zg eq [dcYZch
kZ\cZ ^ dkZgZchhiZbbZahZ bZY kZYix\iZc, BdcYZch kZYix\i hxiiZg gVbbZgcZ [dg WZhingZahZch hVbbZchxic^c\,
DZgjYdkZg `Vc bZYVgWZ_YZgcZ ^ k^hhZ i^a[xaYZ WZcniiZ YZgZh adkbxhh^\Z gZi i^a Vi jYeZ\Z bZYaZbbZg i^a [dcYZch
WZhingZahZ, GgVkZi db bqaiVa \xaYZg [dg VaaZ YZ kZYix\ihbxhh^\Z bZYaZbbZg V[ [dcYZch WZhingZahZ, @Z
bZYVgWZ_YZgkVa\iZ WZhingZahZhbZYaZbbZg Zg hqaZYZh* hdb ^ hZah`VWZg* ^``Z db[ViiZi V[ `gVkZi db bqaiVa,

,'+', 9NSFSWNJQ QTZLNZSNSL

B^cVch^ZaaZ k^g`hdb]ZYZg Zg jcYZgaV\i `gVk db bqaiVa d\ eda^i^` [dg YZc `ychbxhh^\Z hVbbZchxic^c\ V[ aZYZahZc Z[iZg s
57 V ^ adk db [^cVch^Za k^g`hdb]ZY6* s /7 V ^ WZiVa^c\hi_ZcZhiZadkZc7* s /0 [ ^ kxgY^eVe^g]VcYZahadkZc/.* s 06 ^ adk db
[dgkVaiZgZ V[ VaiZgcVi^kZ ^ckZhiZg^c\h[dcYZ// d\ s 36 ^ ^ckZhiZg^c\h[dgZc^c\hadkZc/0 &[^cVch^Za adk\^kc^c\',

Bdg k^g`hdb]ZYZg* YZg WqYZ Zg db[ViiZi V[ hZah`VWhadk\^kc^c\Zc d\ YZc [^cVch^ZaaZ adk\^kc^c\* k^a gZ\aZgcZ ^ YZc
[^cVch^ZaaZ adk\^kc^c\ ]VkZ [dggVc\* ]k^h YZg h`jaaZ kxgZ bdYhig^Y bZaaZb YZ id gZ\Zahxi,

MZ\aZgcZ db bqaiVa d\ eda^i^``Zg ^ YZc [^cVch^ZaaZ adk\^kc^c\ db[ViiZg eZc\Z^chi^ijiiZg* gZVa`gZY^i^chi^ijiiZg*
[dgh^`g^c\hhZah`VWZg* ^ckZhiZg^c\h[dgkVaic^c\hhZah`VWZg* [dcYhbx\aZghZah`VWZg* [^cVch^ZaaZ ]daY^c\k^g`hdb]ZYZg d\

5 NiyggZahZh\gxchZgcZ [dg hidgZ k^g`hdb]ZYZg WaZk xcYgZi [dg gZ\ch`VWhqg* YZg WZ\ncYZg YZc /, _VcjVg 0./4 ZaaZg hZcZgZ [gV @``,064 b^aa^dcZg ^
cZiiddbhxic^c\,
6 HdkWZ`ZcYi\ygZahZ 0./5+./+1/ cg, /52 db [^cVch^Za k^g`hdb]ZY,
7 HdkWZ`ZcYi\ygZahZ 0./3+.2+02 cg, 4/1 db WZiVa^c\hi_ZcZhiZg d\ ZaZ`igdc^h`Z eZc\Z, >ZiVa^c\hi_ZcZhiZadkZc de]xkZh eg, /, _VcjVg 0./6 d\ ZghiViiZh
V[ adk cg, 430 V[ 0./5+.4+.6 db WZiVa^c\Zg, s /7 V k^YZgZ[ygZh ^ s 07 ^ adk db WZiVa^c\Zg,
/. HdkWZ`ZcYi\ygZahZ 0./5+.1+0/ cg, 03/ db kxgY^eVe^g]VcYZa b,k, QxgY^eVe^g]VcYZahadkZc de]xkZh eg, 1, _VcjVg 0./6 d\ ZghiViiZh V[ adk cg, 43. V[
6, _jc^ 0./5 db `Ve^iVabVg`ZYZg, s /0 [ k^YZgZ[ygZh ^``Z ^ `Ve^iVabVg`ZYhadkZc,
// HdkWZ`ZcYi\ygZahZ 0./4+.5+.4 cg, /.52 db [dgkVaiZgZ V[ VaiZgcVi^kZ ^ckZhiZg^c\h[dcYZ b,k,
/0 HdkWZ`ZcYi\ygZahZ 0./3+.6+03 cg, /.3/ db ^ckZhiZg^c\h[dgZc^c\Zg b,k,
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[dgh^`g^c\h]daY^c\k^g`hdb]ZYZg* hdb ]Vg kxgY^eVe^gZg deiV\Zi i^a ]VcYZa eq Zi gZ\jaZgZi bVg`ZY ^ Zi AP-AwN+aVcY* ZaaZg
]Vg Zc WVaVcXZhjb eq 3.. b^d, `g, ZaaZg YZgdkZg ^ id eq ]^cVcYZc [ya\ZcYZ gZ\ch`VWhqg, MZ\aZgcZ [^cYZg eq i^ahkVgZcYZ
bqYZ VckZcYZahZ [dg WZiVa^c\h^chi^ijiiZg* deZgViygZg V[ gZ\jaZgZYZ bVg`ZYZg* XaZVg^c\XZcigVaZg* kxgY^eVe^gXZcigVaZg d\
[dgkVaiZgZ V[ VaiZgcVi^kZ ^ckZhiZg^c\h[dcYZ* hdb ]Vg kxgY^eVe^gZg deiV\Zi i^a ]VcYZa eq Zi gZ\jaZgZi bVg`ZY ^ Zi AP-AwN+
aVcY* ZaaZg ]Vg Zc WVaVcXZhjb eq 3.. b^d, `g, ZaaZg YZgdkZg ^ id eq ]^cVcYZc [ya\ZcYZ gZ\ch`VWhqg, EckZhiZg^c\h[dgZc^c\Zg
d\ NEG=Q|Zg Zg i^aa^\Z db[ViiZi V[ `gVkZcZ* ]kdg kxgY^Zc V[ V`i^kZgcZ Zg b^cYhi 3.. b^d, `g, ZaaZg YZgdkZg ^ id eq ]^cVcYZc
[ya\ZcYZ gZ\ch`VWhqg, La^\iZc i^a Vi dehi^aaZ bqaiVa d\ jYVgWZ_YZ Zc eda^i^` [dg Vi y\Z VcYZaZc V[ YZi jcYZggZegxhZciZgZYZ
`yc eq k^g`hdb]ZYZch ykg^\Z aZYZahZhc^kZVjZg eq]k^aZg WZhingZahZc, E k^g`hdb]ZYZg* hdb ]Vg cZYhVi Zi
cdb^cZg^c\hjYkVa\* eq]k^aZg ea^\iZc jYkVa\Zi,

E a^\]ZY bZY hZah`VWhadk\^kc^c\Zc ^cYZ]daYZg YZc [^cVch^ZaaZ adk\^kc^c\ Zc jcYiV\ZahZ [gV Vi jYVgWZ_YZ Zc eda^i^` [dg
[^cVch^ZaaZ k^g`hdb]ZYZg* YZg ^ YZi hZcZhiZ gZ\ch`VWhqg ]Vg WZh`x[i^\Zi [xggZ ZcY 3. bZYVgWZ_YZgZ,

Bdg gZ\ch`VWhqgZi 0./4 kVg /42 k^g`hdb]ZYZg db[ViiZi V[ `gVkZi db bqaiVa, @Z db[ViiZYZ k^g`hdb]ZYZg [dgYZaZg h^\ bZY
11 WyghcdiZgZYZ k^g`hdb]ZYZg d\ /1/ k^g`hdb]ZYZg bZY Zc WVaVcXZhjb eq 3.. b^d, `g, ZaaZg YZgdkZg ^ id eq ]^cVcYZc
[ya\ZcYZ gZ\ch`VWhqg,

,'+'- >NLJWXNQQNSLWQTZJS

@Zg Zg ^cY[ygi gZ\aZg db bqaiVa d\ eda^i^``Zg [dg YZc `ychbxhh^\Z hVbbZchxic^c\ ^ WZhingZahZg b,k, [dg hiViha^\Z
^chi^iji^dcZg d\ k^g`hdb]ZYZg b,k, ^ a^\Zhi^aa^c\hadkZc* YZg ]ygZg jcYZg b^c^hiZgZc [dg [^h`Zg^ d\ a^\Zhi^aa^c\ ^
PYZcg^\hb^c^hiZg^Zi, NiViha^\Z V`i^ZhZah`VWZg Zg ^ jY\Vc\hejc`i gZ\jaZgZi ^ hZah`VWhadkZc, PY dkZg hZah`VWhadkZch
WZhiZbbZahZ db bqaiVa d\ eda^i^``Zg Zg hiViha^\Z V`i^ZhZah`VWZg d\hq db[ViiZi V[ a^\Zhi^aa^c\hadkZch s //* hi`, 0* ]kdgZ[iZg
YZ eq\xaYZcYZ aZYZahZhdg\VcZg hq k^Yi bja^\i Wyg ]VkZ Zc V[WVaVcXZgZi hVbbZchxic^c\ V[ `k^cYZg d\ bxcY,

@Zi WZinYZg* Vi hiViha^\Z V`i^ZhZah`VWZg Zg db[ViiZi V[ id gZ\Zahxi ^ gZaVi^dc i^a [dgea^\iZahZc i^a Vi dehi^aaZ Zi bqaiVa, @Zg Zg
^``Z iVaZ db* Vi YZc ZcZ adk ]Vg [dggVc\ [gZb [dg YZc VcYZc z hZah`VWZi `Vc hqaZYZh kxa\Z* ]kdgk^Yi YZi VgWZ_YZg bdY Zc
2.-4. [dgYZa^c\* _[, hZah`VWhadkZch gZ\aZg* ZaaZg db YZi WZhigxWZg h^\ eq Vi ]VkZ Zc {V[WVaVcXZgZi hVbbZchxic^c\ V[
`k^cYZg d\ bxcY{* _[, a^\Zhi^aa^c\hadkZch s //* hi`, 0* ]kdgkZY [dghiqh b^cYhi /-1 bZYaZbbZg V[ ]kZgi `yc,

H^\Zhi^aa^c\hb^c^hiZg^Zi [dgZiV\Zg ^ 0./5 Zc ZkVajZg^c\ V[ gZ\aZgcZ db bqaiVa d\ eda^i^``Zg [dg YZc `ychbxhh^\Z
hVbbZchxic^c\ ^ WZhingZahZg b,k, [dg hiViha^\Z ^chi^iji^dcZg d\ k^g`hdb]ZYZg b,k, YZg Zg db[ViiZi V[ a^\Zhi^aa^c\hadkZc,

,'+'. EJOQJISNSL TL GJPJSIXL`VJQWJ

Ag]kZgkhhingZahZc jY\Vk ^ [ZWgjVg 0./1 Zc kZ_aZYc^c\ i^a adk`gVkZi db bqaiVa d\ eda^i^``Zg [dg YZc `ychbxhh^\Z
hVbbZchxic^c\ V[ aZYZahZc d\ [dg V[gVeedgiZg^c\ ]Zgdb, QZ_aZYc^c\Zc Zg ^ [ZWgjVg 0./3 d\ ^ bVgih 0./4 WaZkZi deYViZgZi
d\ egxX^hZgZi eq Zc gx``Z dbgqYZg,

MZ\aZg db d[[Zcia^\\ygZahZ V[ deanhc^c\Zg db YZc `ychbxhh^\Z hVbbZchxic^c\ V[ aZYZahZc Zg [VhihVi ^ WZ`ZcYi\ygZahZ
cg, 336 db d[[Zcia^\\ygZahZ V[ Zc gx``Z gZYZ\ygZahZg Z[iZg qghgZ\ch`VWhadkZc V[ 1, _jc^ 0./4,

,', BJLQJV KTV IJX YSIJVVJUV_WJSXJVJIJ P`S N FSIVJ QFSIJ
E YZiiZ V[hc^i WZh`g^kZh i^aiV\* YZg ]Vg i^a [dgbqa Vi y\Z `ychY^kZgh^iZiZc ^ k^g`hdb]ZYZgh aZYZahZ ^ Zc gx``Z VcYgZ aVcYZ,
@^hhZ i^aiV\ `Vc WqYZ ]VkZ adk\^kc^c\hbxhh^\ `VgV`iZg* bZc YZg Zg d\hq Z`hZbeaZg eq aVcYZ bZY [g^k^aa^\Z dgYc^c\Zg d\
aVcYZ* ]kdg adk`gVk ]Vg kxgZi Ygy[iZi* bZc ^``Z Zg WaZkZi kZYiV\Zi,



±´

Bya\ZcYZ i^ AP+aVcYZ Zg bZYiV\Zi* [dgY^ YZi Zg YZ aVcYZ* hdb ^ [yghiZ ]Vakqg 0./5 ]Vg YZc ]y_ZhiZ VcYZa V[ `k^cYZg ^
WZhingZahZc ^ YZ hidgZ WyghcdiZgZYZ k^g`hdb]ZYZg* YZi hq`VaYiZ WajZ X]^e ^cYZ`h/18 BgVc`g^\* NkZg^\Z* EiVa^Zc* B^caVcY*
DdaaVcY* Onh`aVcY* >Za\^Zc* @VcbVg`* HZiaVcY* NidgWg^iVcc^Zc/2,

@ZgjYdkZg Zg bZYiV\Zi AwN+aVcYZcZ EhaVcY d\ Jdg\Z* [dgY^ YZ WZ\\Z ]Vg kZYiV\Zi `kdiZg d\ YZgbZY ]Vg Zc ]y_ VcYZa V[
`k^cYZg ^ WZhingZahZg

=US`] -5 7ZPQX MR WaUZPQ] $#% U NQ^_c]QX^Q] U JFG(,+ <K(XMZPQ ^MY_ E[]SQ [S @^XMZP U -+,2

G^aYZ8 AECA ]iie8--Z^\Z,ZjgdeV,Zj-\ZcYZg+hiVi^hi^Xh-Y\h-WgdlhZ-lb^Yb

CZcZgZai `Vc YZi `dchiViZgZh* Vi YZg Zg hidg kVg^Vi^dc [gV aVcY i^a aVcY ^ [dg]daY i^a* db YZg Zg kZYiV\Zi adk`gVk eq dbgqYZi*
db YZg Zg iVaZ db Zc heZX^[^` `kdiZ* Zc [ya\ ZaaZg [dg`aVg+bdYZa* ZaaZg Zc bqaiVah[dgea^\i^\ZahZ hdb ^ @VcbVg`, @ZgjYdkZg
Zg YZg hidg [dgh`Za eq* ]k^a`Z k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVkZi-^c^i^Vi^kZi, Hdk`gVkZcZ-^c^i^Vi^kZgcZ db[ViiZg
\ZcZgZai Zc V[ [ya\ZcYZ \gjeeZg^c\Zg8

" hidgZ WyghcdiZYZ k^g`hdb]ZYZg*

" VaaZ WyghcdiZgZYZ k^g`hdb]ZYZg*

" VaaZ hidgZ k^g`hdb]ZYZg hqkZa WyghcdiZgZYZ hdb jcdiZgZYZ k^g`hdb]ZYZg

" VaaZ k^g`hdb]ZYZg bZY dkZg 3. VchViiZ,

@Z [dgh`Zaa^\Z i^aiV\* hdb hZh ^ YZ /0 AP-AwN+aVcYZ* `Vc jb^YYZaWVgi deYZaZh ^ cZYZchiqZcYZ \gjeeZg8

" GkdiZg8 >Za\^Zc* BgVc`g^\* EhaVcY* EiVa^Zc* Jdg\Z d\ Onh`aVcY &h^YhicxkciZ [dg //. WyghcdiZgZYZ k^g`hdb]ZYZg'

" IqaiVah[dgea^\i^\ZahZ8 @VcbVg` d\ Onh`aVcY &h^YhicxkciZ [dg XV, 1,3.. k^g`hdb]ZYZg'

" =cWZ[Va^c\Zg [gV gZ\Zg^c\Zc-[ya\ ZaaZg [dg`aVg8 B^caVcY* DdaaVcY d\ NidgWg^iVcc^Zc,

" Ec\Zc ^c^i^Vi^kZg8 HZiaVcY d\ NkZg^\Z

>Za\^Zc ]Vg ^cY[ygi Zi `kdiZ`gVk db b^cYhi Zc igZY_ZYZa V[ ]kZgi `yc ^ WyghcdiZgZYZ k^g`hdb]ZYZgh WZhingZahZg d\ YZ [aZhiZ
hiViha^\Z V`i^ZhZah`VWZg/3,

/1 @ViVWVhZc [dg VcYZa V[ `k^cYZg ^ WZhingZahZg db[ViiZg YZ hiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZg ^ ]kZgi aVcY WaVcYi YZ hq`VaYiZ WajZ X]^e ^cYZm+
k^g`hdb]ZYZg* Yd\ bV`h^bVai 3. k^g`hdb]ZYZg [gV ]kZgi aVcY, /GO@ >CDK DI?@R ]Zck^hZg i^a YZ hiyghiZ d\ bZhi kZa YgZkcZ WyghcdiZgZYZ k^g`hdb]ZYZg
WVhZgZi eq bVg`ZYhkxgY^ d\-ZaaZg bZhi dbhViiZ V`i^Zg, Bdg @VcbVg`h kZY`dbbZcYZ hkVgZg YZiiZ i^a ?0.,
/2 @Zi Zjgdex^h`Z ^chi^iji [dg `ychbxhh^\ a^\Zhi^aa^c\h &AECA' hiVi^hi^` YViVWVhZ8 ]iie8--Z^\Z,ZjgdeV,Zj-SQZPQ]+
hiVi^hi^Xh-Y\h-^cY^XVidg-lb^YbUWjhUWjhUUlb^YUXdbeUXdbeWb
/3 ]iie8--ZX,ZjgdeV,Zj-_jhi^XZ-\ZcYZg+ZfjVa^in-[^aZh-ldbZcdcWdVgYh-ldbZcdcWdVgYh+[VXih]ZZi+WZUZc,eY[
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B^caVcY ]Vg ^ 0./3 ^cY[ygi adk`gVk db b^c^bjb 2. eXi, V[ ]kZgi `yc /4 ^ hiVihZ_ZYZ k^g`hdb]ZYZg/5,

BgVc`g^\ ]Vg h^YZc 0./5 ]V[i Zi adk`gVk db 2. eXi, V[ ]kZgi `yc ^ WZhingZahZc ^ WyghcdiZgZYZ k^g`hdb]ZYZg* hiViha^\Z
k^g`hdb]ZYZg d\ dg\Vc^hVi^dcZg hVbi ^ hidgZ k^g`hdb]ZYZg* YZg WZh`x[i^\Zg b^cYhi 3.. VchViiZ d\ ]Vg Zc dbhxic^c\ ZaaZg
WVaVcXZhjb eq dkZg ~3. b^d,

DdaaVcY ]Vg h^YZc 0./1 ]V[i Zi hq`VaYi [ya\ ZaaZg [dg`aVg adk`gVk db 1. egdXZci gZegxhZciVi^dc V[ ]kZgi `yc ^ WZhingZahZc,
@Zi WZinYZg* Vi k^g`hdb]ZYZg* YZg ^``Z de[naYZg adk`gVkZi db b^cYhi 1. eXi, V[ ]kZgi `yc ZaaZg bxcY* h`Va [dg`aVgZ*
]kdg[dg VcYZaZc ^``Z Zg decqZi, Hdk`gVkZi db[ViiZg hqkZa V`i^Z+ hdb VceVgihhZah`VWZg/6,

EhaVcY kZYid\ ^ 0./. `kdiZg eq 2. eXi, V[ ]kZgi `yc ^ WZhingZahZc [dg k^g`hdb]ZYZg bZY dkZg 3. VchViiZ, Hdk`gVkZi igqYiZ
^ `gV[i [dg YZ hiVihZ_ZYZ k^g`hdb]ZYZg ^ 0./.* bZch YZ ykg^\Z k^g`hdb]ZYZg h`jaaZ de[naYZ `kdiZc ^cYZc hZeiZbWZg 0./1,

EiVa^Zc ]Vg h^YZc 0.// ]V[i Zi adk`gVk db 11 eXi, `k^cYZg ^ WZhingZahZc ^ WyghcdiZgZYZ+ d\ hiViha^\Z V`i^ZhZah`VWZg ^cYZc
0./3, Gych`kdiZc Zg Zi b^YaZgi^Y^\i adk`gVk* YZg `jc \xaYZg kZY YZ igZ [yghiZ WZhingZahZheZg^dYZg Z[iZg adkZch kZYiV\ZahZ*
]kdgZ[iZg `kdiZ`gVkZi Wdgi[VaYZg/7,

Jdg\Z ]Vg h^YZc 0..1 ]V[i Zi adk`gVk db b^cYhi 2. eXi, V[ ]kZgi `yc ^ WZhingZahZc ^ YZ hidgZ V`i^ZhZah`VWZg
&VaabZccV`h_ZhZah`Ve &=N='' d\ hiViha^\Z k^g`hdb]ZYZg, Hdk`gVkZi Vchaqh Vi db[ViiZ XV, 016 =N= &eg, 0./30.' d\ /224
d[[Zcia^\Z k^g`hdb]ZYZg &eg, 0./00/' ^ Jdg\Z,

HZiaVcY* NkZg^\Z d\ NidgWg^iVcc^Zc ]Vg ^c\Zc adk`gVk eq dbgqYZi [dg `k^cYZg ^ aZYZahZ00,

NidgWg^iVcc^Zc Zg Zi Z`hZbeZa eq Zi aVcY* YZg bZY hjXXZh ]Vg hVi [d`jh eq Vi y\Z VcYZaZc V[ `k^cYZg ^ aZYZahZ VaZcZ WVhZgZi
eq VcWZ[Va^c\Zg, E 0./. VcWZ[VaZYZ gZ\Zg^c\Zc* Vi YZ /.. hiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZg h`jaaZ ]VkZ b^cYhi 03 eXi,
`k^cYZg ^ WZhingZahZgcZ &BONA /..' ^cYZc 0./3, @V YZiiZ bqa WaZk cqZi* WaZk YZc [ja\iZ V[ Zc cn VcWZ[Va^c\ [gV gZ\Zg^c\Zc
db 11 eXi, `k^cYZg ^ BONA 13. ^cYZc 0.0.01,

NkZg^\Z ]Vg eq igdYh V[* Vi YZg ^``Z [^cYZh adk`gVk bZY YZi [dgbqa Vi y\Z VcYZaZc V[ `k^cYZg ^ aZYZahZ* Vaa^\ZkZa Zc bZ\Zi
]y_ VcYZa V[ `k^cYZg ^ WZhingZahZg &13*3 eXi,'02, Ac YZa V[ [dg`aVg^c\Zc ]Zgeq Zg* Vi `ychY^kZgh^iZi ^ WZhingZahZg axc\Z ]Vg
kxgZi Y^h`jiZgZi ^ NkZg^\Z, BaZgZ gZ\Zg^c\Zg ]Vg ]V[i ych`Zi Vi [dgWZYgZ `ychWVaVcXZc ^ hkZch`Z WZhingZahZg, E 0./4 id\
gZ\Zg^c\Zc ^c^i^Vi^k i^a Zi adk[dghaV\* YZg `gxkZYZ b^cYhi 2. eXi, gZegxhZciVi^dc V[ ]kZgi `yc ^ WZhingZahZgcZ ^ WyghcdiZgZYZ
d\ hiVihZ_ZYZ k^g`hdb]ZYZg ^cYZc 0./703, Hdk[dghaV\Zi WaZk ^b^YaZgi^Y ^``Z [gZbhVi* ^YZi gZ\Zg^c\Zc ^``Z ]VkYZ [aZgiVa [dg
[dghaV\Zi ^ M^`hYV\Zc, @Zgi^a `dbbZg* Vi YZ hkZch`Z VcWZ[Va^c\Zg [dg \dY hZah`VWhaZYZahZ [VhihxiiZg* Vi WyghcdiZgZYZ
hZah`VWZg Wyg WZhigxWZ h^\ eq Vi decq `ychWVaVcXZ ^ hZah`VWZgcZh WZhingZahZg, NeZX^[^`i VcWZ[VaZg YZ* Vi VaaZ hkZch`Z
WyghcdiZgZYZ hZah`VWZg Wyg ]VkZ b^cYhi 2. egdXZci gZegxhZciVi^dc V[ ]kZgi `yc hZcZhi Z[iZg \ZcZgVa[dghVba^c\ZgcZ ^ 0.0.,

Onh`aVcY ]Vg [aZgZ [dgh`Zaa^\Z adk`gVk, N^YZc 0./4 ]Vg YZg kxgZi `kdiZ`gVk db 1. eXi, `k^cYZg ^ YZ XV, //. hiyghiZ
WyghcdiZgZYZ k^g`hdb]ZYZg, Bdg nYZga^\ZgZ XV, 1,3.. WyghcdiZgZYZ d\ ^``Z WyghcdiZgZYZ k^g`hdb]ZYZg \xaYZg Zc

/4]iieh8--_ja`V^hji,kVai^dcZjkdhid,[^-W^ihigZVb-]VcYaZ-/..02-53/1/-=XiUdc#0.AfjVa^inUWZilZZcUldbZcUVcYUbZcU0./3UBEJ=H,eY[<hZfjZcXZ;/ h,
/2
/5 ]iie8--ZX,ZjgdeV,Zj-_jhi^XZ-\ZcYZg+ZfjVa^in-[^aZh-ldbZcdcWdVgYh-[VXih]ZZi+\ZcZgVa+0UZc,eY[
/6]iieh8--lll0,YZad^iiZ,Xdb-XdciZci-YVb-@Zad^iiZ-\adWVa-@dXjbZcih-M^h`-RdbZc#0.^c#0.i]Z#0.WdVgYgddb#0.V#0.\adWVa#0.eZgheZXi^kZ#0.
[^[i]#0.ZY^i^dc,eY[ h, 4/
/7]iieh8--lll0,YZad^iiZ,Xdb-XdciZci-YVb-@Zad^iiZ-\adWVa-@dXjbZcih-M^h`-RdbZc#0.^c#0.i]Z#0.WdVgYgddb#0.V#0.\adWVa#0.eZgheZXi^kZ#0.[
^[i]#0.ZY^i^dc,eY[ hZ h^YZ 37
²° ]iieh8--hca,cd-VaabZccV`h_ZhZah`Ve
²± ]iie8--ZX,ZjgdeV,Zj-_jhi^XZ-\ZcYZg+ZfjVa^in-[^aZh-ZmX]Vc\ZUd[U\ddYUegVXi^XZUcd-cdUY^hXjhh^dcUeVeZgUcdU0./0UZc,eY[ h, 2
00 ]iie8--ZX,ZjgdeV,Zj-_jhi^XZ-\ZcYZg+ZfjVa^in-[^aZh-\ZcYZgUWVaVcXZUYZX^h^dcUbV`^c\-/4.5U[VXih]ZZiU[^cVaUldWUYViVUZc,eY[
01]iieh8--lll0,YZad^iiZ,Xdb-XdciZci-YVb-@Zad^iiZ-\adWVa-@dXjbZcih-M^h`-RdbZc#0.^c#0.i]Z#0.WdVgYgddb#0.V#0.\adWVa#0.eZgheZXi^kZ#0.
[^[i]#0.ZY^i^dc,eY[
02 ]iie8--Z^\Z,ZjgdeV,Zj-\ZcYZg+hiVi^hi^Xh-Y\h-^cY^XVidg-lb^YbUWjhUWjhUUlb^YUXdbeUXdbeWb
03]iieh8--lll0,YZad^iiZ,Xdb-XdciZci-YVb-@Zad^iiZ-\adWVa-@dXjbZcih-M^h`-RdbZc#0.^c#0.i]Z#0.WdVgYgddb#0.V#0.\adWVa#0.eZgheZXi^kZ#0.[
^[i]#0.ZY^i^dc,eY[ h, 5/



±¶

bqaiVah[dgea^\i^\ZahZ [dg WZhingZahZc* Y^gZ`i^dcZc hVbi nYZga^\ZgZ id aZYZahZhaV\ ]ZgjcYZg, AcYZa^\ \xaYZg YZg Zi `kdiZ`gVk
[dg hiViha^\Z k^g`hdb]ZYZg eq 3. eXi, `k^cYZg04,

Bdg Zc jYYnWZcYZ WZh`g^kZahZ V[ adk`gVk d\ VcYgZ i^aiV\ ^ VcYgZ aVcYZ bZY [dgbqa Vi y\Z VcYZaZc V[ `k^cYZg ^ aZYZahZ hZ
W^aV\ /,

,'- 8D&INVJPXNZKTVWQFL TR JS RJVJ QNLJQNL P`SWKTVIJQNSL N G`VWSTXJVJIJ WJQWPFGJV
Gdbb^hh^dcZc ]Vg YZc /2, cdkZbWZg 0./0 [gZbhVi [dghaV\ i^a Zi Y^gZ`i^k &BdghaV\ i^a Y^gZ`i^k db Zc bZgZ a^\Za^\
`ych[dgYZa^c\ WaVcYi bZc^\Z WZhingZahZhbZYaZbbZg ^ WyghcdiZgZYZ hZah`VWZg* GKI &0./0' 4/205* YZg h`Va h^`gZ Zc bZgZ
a^\Za^\ `ych[dgYZa^c\ WaVcYi WZhingZahZhbZYaZbbZg ^ WyghcdiZgZYZ hZah`VWZg d\ i^a]ygZcYZ [dgVchiVaic^c\Zg,

BdgbqaZi bZY Y^gZ`i^k[dghaV\Zi Zg Vi h^`gZ Zc bZgZ a^\Za^\ gZegxhZciVi^dc V[ bxcY d\ `k^cYZg WaVcYi
WZhingZahZhbZYaZbbZgcZ ^ WyghcdiZgZYZ k^g`hdb]ZYZg* ]ZgjcYZg d[[Zcia^\Z,

@^gZ`i^k[dghaV\Zi db[ViiZg WyghcdiZgZYZ hZah`VWZg bZY dkZg 03. VchViiZ* Zc dbhxic^c\ eq dkZg 150*5 b^d, `g, ZaaZg Zc
WVaVcXZhjb eq dkZg 10.*3 b^d, `g,* ]kdgkZY [dghiqh hidgZ WyghcdiZgZYZ hZah`VWZg06,

BdghaV\Zi hi^aaZg `gVk db* Vi WyghcdiZgZYZ hZah`VWZg* ]kdg^ YZi jcYZggZegxhZciZgZYZ `yc jY\yg b^cYgZ ZcY 2. eXi, V[
WZhingZahZc ZaaZg i^ahnchgqYZi* h`Va ^cY[ygZ [dgjY [VhihViiZ* `aVgZ* cZjigVai [dgbjaZgZYZ d\ jikZinY^\Z jYeZ\c^c\h`g^iZg^Zg
hZcZhi YZc 1/, YZXZbWZg 0.00 bZY ]ZcWa^` eq Vi cq Zc 2. eXi,+bqahxic^c\, Iqahxic^c\Zc eq 2. eXi, \xaYZg Z[iZg
Y^gZ`i^k[dghaV\Zih dgYanY YZ i^ahnch[ygZcYZ WZhingZahZhbZYaZbbZg &{cdc+ZmZXji^kZ{ Y^gZXidgh'* d\ [dghaV\Zi db[ViiZg WqYZ
\ZcZgVa[dghVba^c\h+ d\ bZYVgWZ_YZgkVa\iZ WZhingZahZhbZYaZbbZg07, E YVch` `dciZ`hi k^a YZg kxgZ iVaZ db YZc hVbaZYZ
WZhingZahZ ZaaZg i^ahnchgqY* ^YZi YZg ^``Z h`ZacZh bZaaZb aZYZcYZ d\ bZc^\Z WZhingZahZhbZYaZbbZg,

Qxa\Zg hZah`VWZi Vi aVYZ [dghaV\Zi \xaYZ [dg VaaZ aZYZahZhbZYaZbbZg &{Vaa Y^gZXidg edh^i^dch{'* Zg bqahxic^c\Zc b^cYhi
11 eXi, gZegxhZciVi^dc V[ WZ\\Z `yc ^ WZhingZahZc* i^ahnchgqY d\ Y^gZ`i^dcZc,

NZah`VWZg* YZg kxa\Zg Vi VckZcYZ bqahxic^c\Zc eq 2. eXi, [dg WZhingZahZc* h`Va ZcYk^YZgZ V[\^kZ ^cY^k^YjZaaZ bqahxic^c\Zg
[dg Y^gZ`i^dcZc d\ WZhigxWZ h^\ eq Vi de[naYZ Y^hhZ eg, 1/, YZXZbWZg 0.001.,

BdghaV\Zi ^cY[ygZg Zc egx[ZgZcXZgZ\Za bZY ]ZcWa^` eq Vi de[naYZ YZ Vc\^kcZ bqahxic^c\Zg, @Zg h`Va hqaZYZh \^kZh eg^dg^iZi
i^a Zc `VcY^YVi V[ YZi jcYZggZegxhZciZgZYZ `yc* ]k^h YZccZ VchZh [dg a^\Z hq `kVa^[^XZgZi hdb `VcY^YViZc V[ YZi bdYhViiZ
`yc, @ZiiZ \xaYZg Yd\ ^``Z* ]k^h Zc dW_Z`i^k kjgYZg^c\* ]kdg^ YZg iV\Zh ]Zchnc i^a VaaZ YZ `g^iZg^Zg* hZah`VWZi ax\\Zg kx\i
eq ]dh aZYZahZh`VcY^YViZg* iVaZg i^a [dgYZa [dg `VcY^YViZc V[ YZi bdYhViiZ &^``Z+jcYZggZegxhZciZgZYZ' `yc1/, E [dgaxc\ZahZ
]ZgV[ eqax\\Zh hZah`VWZgcZ Zc deanhc^c\h[dgea^\iZahZ hVbi Zc h`xgeZi dbkZcYi WZk^hWngYZ ^ i^a[xaYZ V[* Vi V[k^hiZ
`VcY^YViZg eq`aV\Zg jYeZ\c^c\Zc,

BdghaV\Zi ^cYZ]daYZg Zc bja^\]ZY [dg Vi [gVk^\Z Y^gZ`i^k[dghaV\Zih bqahxic^c\Zg eq 2. eXi,-11 eXi,* ]k^h YZi
jcYZggZegxhZciZgZYZ `yc jY\yg b^cYgZ ZcY /. eXi, V[ YZi hVbaZYZ VciVa bZYVgWZ_YZgZ ^ hZah`VWZi, E hq [VaY h`Va Y^hhZ
hZah`VWZg dehxiiZ ^cY^k^YjZaaZ bqaiVa [dg Zc WZYgZ `ych[dgYZa^c\ ^ YZc hVbaZYZ aZYZahZ10,

>yghcdiZgZYZ hZah`VWZg [dgea^\iZh i^a qga^\i Vi \^kZ deanhc^c\Zg db `ych[dgYZa^c\Zc ^ aZYZahZc i^a YZ `dbeZiZciZ
bncY^\]ZYZg, E @VcbVg` k^a YZiiZ [dgbZcia^\ kxgZ Ag]kZgkhhingZahZc d\ B^cVchi^ahncZi, @Z k^g`hdb]ZYZg* hdb ^``Z
de[naYZg [dghaV\Zih bqahxic^c\Zg [dg YZc `ychbxhh^\Z hVbbZchxic^c\ V[ aZYZahZc* h`Va Vc[ygZ Zc WZ\gjcYZahZ ]Zg[dg d\
WZh`g^kZ* ]k^a`Z [dgVchiVaic^c\Zg YZg Zg ZaaZg k^a Wa^kZ igj[[Zi [dg Vi de[naYZ bqahxic^c\ZgcZ [gZbdkZg,

04]iieh8--lll0,YZad^iiZ,Xdb-XdciZci-YVb-@Zad^iiZ-\adWVa-@dXjbZcih-M^h`-RdbZc#0.^c#0.i]Z#0.WdVgYgddb#0.V#0.\adWVa#0.eZgheZXi^kZ#0.[
^[i]#0.ZY^i^dc,eY[ h, 31
05 ]iie8--Zjg+aZm,ZjgdeV,Zj-egdXZYjgZ-AJ-0./0U077
06 ]iie8--Zjg+aZm,ZjgdeV,Zj-aZ\Va+XdciZci-@=-OSO-L@B-<jg^;?AHAS830./0L?.4/2$[gdb;AJ Vgi, 0 a^igV 6
07]iie8--Zjg+aZm,ZjgdeV,Zj-aZ\Va+XdciZci-@=-OSO-L@B-<jg^;?AHAS830./0L?.4/2$[gdb;AJ* hZ egxVbWZa cg, 0/
1. ]iie8--lll,[i,Y`-hVba^c\-0./4/-VabYZa-HEP-W^aV\-7/-/54505/,eY[ hZ h, 4
1/ ]iie8--Zjg+aZm,ZjgdeV,Zj-aZ\Va+XdciZci-@=-OSO-L@B-<jg^;?AHAS830./0L?.4/2$[gdb;AJ Vgi, 2 hi`, 1
10 ]iie8--Zjg+aZm,ZjgdeV,Zj-aZ\Va+XdciZci-@=-OSO-L@B-<jg^;?AHAS830./0L?.4/2$[gdb;AJ Vgi, 2 hi`, 3



±·

IZYaZbhhiViZgcZ h`Va [VhihxiiZ gZ\aZg db hVc`i^dcZg* YZg h`Va VckZcYZh kZY dkZgigxYZahZ V[ YZ cVi^dcVaZ WZhiZbbZahZg*
YZg ^beaZbZciZgZg Y^gZ`i^kZi, NVc`i^dcZgcZ h`Va kxgZ Z[[Z`i^kZ* egdedgi^dcZaaZ d\ V[h`gx``ZcYZ d\ `Vc Wa,V, db[ViiZ
VYb^c^higVi^kZ WyYZg ZaaZg VccjaaZg^c\ V[ Zc jYcxkcZahZ V[ Zi WZhingZahZhbZYaZb* hdb Zg [dgZiV\Zi ^ hig^Y bZY Y^gZ`i^kZi,

IZYaZbhhiViZgcZ `Vc ^cY[ygZ ZaaZg degZi]daYZ WZhiZbbZahZg* hdb \qg k^YZgZ ZcY Y^gZ`i^kZih WZhiZbbZahZg11* [dg Vi h^`gZ
Zc bZgZ a^\Za^\ `ych[dgYZa^c\* [dgjYhVi Vi Y^hhZ WZhiZbbZahZg ^``Z bZY[ygZg jWZgZii^\Zi [dgh`ZahWZ]VcYa^c\ ZaaZg ]^cYgZg
Zi kZa[jc\ZgZcYZ ^cYgZ bVg`ZY,

@^gZ`i^k[dghaV\Zi [dgZh`g^kZg* Vi bZYaZbhhiViZgcZ h`Va V[\^kZ Zc gVeedgi i^a Gdbb^hh^dcZc kZYgygZcYZ ^beaZbZciZg^c\Zc
V[ Y^gZ`i^kZi [yghiZ \Vc\ [^gZ qg Z[iZg kZYiV\ZahZc V[ Y^gZ`i^kZi d\ ]ZgZ[iZg ]kZgi VcYZi qg, MVeedgiZgcZ h`Va Wa,V, db[ViiZ
^c[dgbVi^dc db YZ cVi^dcVaZ i^aiV\* YZg Zg ^cY[ygi bZY ]ZcWa^` eq Vi cq Y^gZ`i^kZih bqahxic^c\Zg hVbi ^ \^kZi [VaY
^c[dgbVi^dc db de[naYZahZc V[ `g^iZg^Zg [dg Vi VckZcYZ Y^gZ`i^kZih jcYiV\ZahZhWZhiZbbZahZ,

@Zi bVaiZi^h`Z AP+[dgbVcYh`VW ]Vg ^ [dgqgZi 0./5 deYViZgZi Y^gZ`i^k[dghaV\Zi bZY ]ZcWa^` eq Vi jYh`nYZ Y^gZ`i^kZih
i^Yh[g^hiZg ^ anhZi V[* Vi YZi cj Zg 2� qg h^YZc* Vi Y^gZ`i^k[dghaV\Zi WaZk [gZbhVi, @VidZc [dg kjgYZg^c\Zc V[* db Zc 
bZYaZbhhiVi [dgihVi `Vc hjheZcYZgZ Y^gZ`i^kZih `gVk* Zg jYh`jYi [gV YZc 1/, YZXZbWZg 0.00 i^a YZc 1/, YZXZbWZg 0.02,
KkZg\Vc\hYVidZc* ]k^h `gVkZcZ i^a Vi de[naYZ jcYiV\ZahZhWZhiZbbZahZc ^``Z Zg de[naYi* Ykh, ]kdgcqg Zc bZYaZbhhiVi h`Va
dkZg\q i^a AP+Y^gZ`i^kZi* ]k^h YZ ^``Z aZkZg de i^a jcYiV\ZahZhWZhiZbbZahZgcZ* Zg jYh`jYi [gV 1., hZeiZbWZg 0.01 i^a YZc
1., hZeiZbWZg 0.03, AcYZa^\ Zg YVidZc [dg* ]kdgcqg Y^gZ`i^kZi h`Va jYayWZ* jYh`jYi [gV 1/, YZXZbWZg 0.1/ i^a 1/, YZXZbWZg
0.1112,

MZ\Zg^c\Zc hiyiiZg ^``Z Y^gZ`i^k[dghaV\Zi* d\ YZi Zg bZYYZai Gdbb^hh^dcZc* Vi @VcbVg` Zg ^bdY YZi,

,'-'* DSIXFLJQWJWGJWXJRRJQWJV XNQ INVJPXNZKTVWQFLJX

@^gZ`i^k[dghaV\Zi ^cYZ]daYZg Zc jcYiV\ZahZhWZhiZbbZahZ [dg bZYaZbhhiViZg* hdb ^cYZc Y^gZ`i^kZih ^`gV[iigxYZahZ ]Vg
igj[[Zi [dgVchiVaic^c\Zg [dg Vi h^`gZ Zc bZgZ a^\Za^\ `ych[dgYZa^c\ ^ aZYZahZc V[ YZ WyghcdiZgZYZ hZah`VWZg, @^hhZ
bZYaZbhhiViZg `Vc hjheZcYZgZ VckZcYZahZc V[ Y^gZ`i^kZih egdXZYjgZbxhh^\Z `gVk i^a jYeZ\c^c\Zc V[ aZYZahZhbZYaZbbZg,
@Zi [dgjYhxiiZg Yd\* Vi YZi deanhZh Gdbb^hh^dcZc* Vi Y^hhZ cVi^dcVaZ [dgVchiVaic^c\Zg Zg i^ahkVgZcYZ Z[[Z`i^kZ bZY ]ZcWa^`
eq Vi \ygZ YZi bja^\i [dg YZi jcYZggZegxhZciZgZYZ `yc Vi WZhig^YZ b^cYhi 2. eXi, V[ WZhingZahZhedhiZgcZ ZaaZg 11 eXi, V[ VaaZ
aZYZahZhbZYaZbbZg ^ YZ WyghcdiZgZYZ hZah`VWZg13,

@Zc cxgbZgZ [dgida`c^c\ V[* ]kVY YZg Zg i^ahkVgZcYZ Z[[Z`i^ki* Zg Z`hZbea^[^XZgZi ^ Y^gZ`i^k[dghaV\Zih
jcYiV\ZahZhWZhiZbbZahZ* _[, cZYZc[dg,

/, JVi^dcVa adk\^kc^c\ `gxkZg* Vi YZi jcYZggZegxhZciZgZYZ `yc WZh^YYZg b^cYhi 1. eXi, V[ WZhingZahZhedhiZgcZ ^
0.0. &{cdc+ZmZXji^kZ Y^gZXidgh{' ZaaZg 03 eXi, V[ VaaZ aZYZahZhedhiZg &{Vaa Y^gZXidg edh^i^dch{' ^ 0.0.* ZaaZg

0, YZi jcYZggZegxhZciZgZYZ `yc WZh^YYZg b^cYhi 1. eXi, V[ WZhingZahZhedhiZg ZaaZg 03 eXi, V[ VaaZ aZYZahZhedhiZg ^
0.0.* ZaaZg

1, YZi jcYZggZegxhZciZgZYZ `yc WZh^YYZg b^cYhi 03 eXi, V[ WZhingZahZhedhiZg ZaaZg 0. eXi, V[ VaaZ aZYZahZhedhiZg ^
0.0. d\ egdXZciYZaZc V[ YZi jcYZggZegxhZciZgZYZ `yc Zg hiZ\Zi bZY 5*3 egdXZcied^ci ^ YZ hZcZhiZ [Zb qg,

Gdbb^hh^dcZc ZkVajZgZg YZ cVi^dcVaZ i^aiV\ ^ 0.02 bZY ]ZcWa^` eq Vi kjgYZgZ* db bZYaZbhhiViZc [dgihVi `Vc hjheZcYZgZ
jcYiV\ZahZhWZhiZbbZahZc ]ZgZ[iZg,

@Zc WZi^c\ZahZ* YZi kjgYZgZh Vi kxgZ gZaZkVci [dg @VcbVg` Vi eqWZgqWZ h^\* Zg* Vi YZi jcYZggZegxhZciZgZYZ `yc WZh^YYZg
b^cYhi 03 eXi, V[ VaaZ WZhingZahZhedhiZg ZaaZg jY\yg 0. eXi, V[ VaaZ aZYZahZhbZYaZbbZg ^ WZhingZahZ ZaaZg i^ahnchgqY hVbi
Y^gZ`i^dc ^ 0.0.* d\ Vi egdXZciYZaZc V[ YZi jcYZggZegxhZciZgZYZ `yc Zg hiZ\Zi bZY 5*3 egdXZcied^ci ^ Zc [Zbqg^\ eZg^dYZ,
DZg Zg VaZcZ iVaZ db YZ k^g`hdb]ZYZg YZg Zg db[ViiZi V[ gZ\aZgcZ ^ AP+Y^gZ`i^kZi* Ykh, WyghcdiZgZYZ hZah`VWZg bZY dkZg
03. VchViiZ* Zc dbhxic^c\ eq dkZg 150*5 b^d, `g, ZaaZg Zc WVaVcXZhjb eq dkZg 10.*3 b^d, `g,* ]kdgkZY [dghiqh hidgZ

11 ]iie8--Zjg+aZm,ZjgdeV,Zj-aZ\Va+XdciZci-@=-OSO-L@B-<jg^;?AHAS830./0L?.4/2$[gdb;AJ Vgi, 5
12 ]iie8--lll,[i,Y`-hVba^c\-0./4/-VabYZa-HEP-W^aV\-7/-/54505/,eY[ h, 4
13 ]iie8--Zjg+aZm,ZjgdeV,Zj-aZ\Va+XdciZci-@=-OSO-L@B-<jg^;?AHAS830./0L?.4/2$[gdb;AJ Vgi, 6 hi`, 1



±¸

WyghcdiZgZYZ hZah`VWZg, E bdYhxic^c\ ]Zgi^a Zg YZi YVch`Z adk`gVk aVc\i WgZYZgZ d\ db[ViiZg WqYZ VaaZ WyghcdiZgZYZ
k^g`hdb]ZYZg d\ VcYgZ hidgZ ^``Z+WyghcdiZgZYZ k^g`hdb]ZYZg* _[, V[hc^i, 1,0,

Bdg Zc hVbbZca^\c^c\ bZaaZb YZi YVch`Z adk`gVk d\ AP+Y^gZ`i^k[dghaV\Zi hZ W^aV\ 0,



±¹

-' DIZNPQNSLJS N FSIJQJS FK PZNSIJV N GJWX[VJQWJV

N 7FSRFVP TL N FSIVJ QFSIJ

-'* ?JXTIJ
Bdg Vi `jccZ ZkVajZgZ WZinYc^c\Zc V[ adkZc Zg jYk^`a^c\Zc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZc ^ YZ db[ViiZYZ k^g`hdb]ZYZg
^ Zc eZg^dYZ [yg d\ Z[iZg adkZch ^`gV[iigxYZahZ WaZkZi `dgiaV\i, DZgkZY `Vc YZi jYaZYZh* db kx`hiZc ^ `k^cYZVcYZaZcZ ^
WZhingZahZgcZ ^ YZ hiyghiZ YVch`Z k^g`hdb]ZYZg ]Vg kxgZi hiyggZ Z[iZg adkZch ^`gV[iigxYZahZ ZcY ^ eZg^dYZc [dgjY [dg adkZch
^`gV[iigxYZahZ,

I\QOURUW_ [Y PQ [YRM__QPQ aU]W^[YTQPQ] U PQ QZWQX_Q e]5

Dkdgk^Yi k^g`hdb]ZYZgcZ Zg db[ViiZi V[ adk`gVkZi V[]xc\Zg V[ YZgZh gZ\ch`VWh`aVhhZ, @ZccZ `Vc hxga^\i [dg YZ hidgZ
k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? xcYgZ h^\ [gV qg i^a qg* ^YZi gZ\ch`VWh`aVhhZc V[]xc\Zg V[ k^g`hdb]ZYZch WVaVcXZhjb*
cZiiddbhxic^c\ d\ VciVa VchViiZ, @Zgi^a `dbbZg* Vi YZg ayWZcYZ [dgZiV\Zh xcYg^c\Zg i^a qghgZ\ch`VWhadkZch gZ\aZg [dg*
]k^a`Z k^g`hdb]ZYZg YZg Zg ^ gZ\ch`VWh`aVhhZ ?, >a,V, WaZk hiyggZahZh\gxchZgcZ [dg hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ
? xcYgZi [dg gZ\ch`VWhqgZi* YZg WZ\ncYiZ YZc /, _VcjVg 0./4 ZaaZg hZcZgZ,

Ai VcYZi Z`hZbeZa eq Zc xcYg^c\ Zg* Vi [^cVch^ZaaZ ^cYix\iZg d\ ^cYix\iZg [gV ^ckZhiZg^c\hk^g`hdb]ZY [gV 0./5
&gZ\ch`VWhqgZi 0./4' h`Va ax\\Zh i^a cZiiddbhxic^c\Zc kZY WZgZ\c^c\Zc V[ Zc k^g`hdb]ZYh hiyggZahZ* _[, pMH s 5* hi`, 2,
@ZiiZ Yd\ VaZcZ ]k^h [^cVch^ZaaZ ^cYix\iZg d\ ^cYix\iZg [gV ^ckZhiZg^c\hk^g`hdb]ZY dkZghi^\Zg cZiiddbhxic^c\Zc, Gdc`gZi
]Vg YZccZ xcYg^c\ VaZcZ bZY[ygi* Vi YZg ^ 0./5 Zg XV, 0.. cnZ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVkZi,

@^hhZ [V`idgZg ]Vg ^cY[anYZahZ eq* ]kdgk^Yi Zc k^g`hdb]ZY WZ[^cYZg h^\ ^ gZ\ch`VWh`aVhhZ ?* d\ YZg k^a YZg[dg [gV Zi qg i^a
cxhiZ qg `jccZ kxgZ [dgh`Za eq* ]kdgk^Yi Zc k^g`hdb]ZY Zg Zc hidg k^g`hdb]ZY ^ gZ\ch`VWh`aVhhZ ? ZaaZg Z_,

K\hq [dg gZ\ch`VWh`aVhhZ @ `Vc YZg [dgZ`dbbZ xcYg^c\Zg i^a* ]k^a`Z k^g`hdb]ZYZg YZg Zg db[ViiZi ^ YZ Zc`ZaiZ qg, @Zi
h`naYZh Wa,V,* Vi YZg ayWZcYZ `dbbZg cnZ WyghcdiZgZYZ k^g`hdb]ZYZg i^a* a^\Zhdb YZg `Vc kxgZ WyghcdiZgZYZ
k^g`hdb]ZYZg* YZg V[cdiZgZh bk,

E egV`h^h WZinYZg YZi* Vi k^g`hdb]ZYZg* YZg Zg db[ViiZi ri qg* ^``Z cyYkZcY^\k^h Zg db[ViiZi YZi cxhiZ qg d\ dbkZcYi,

d]XUS [\Sh]QX^Q [aQ] aU]W^[YTQPQ] [YRM__Q_ MR X[aW]MaQ_ $<]TaQ]a^^_c]QX^QZ e]XUSQ PM_M_]gW R]M ,0) M`S`^_%5

BgV 0./4 d\ [gZb WaZk YZi WZhajiiZi Vi [dgZiV\Z Zc qga^\ de\ygZahZ kZYgygZcYZ VcYZaZc V[ `k^cYZg ^ WZhingZahZc [dg hVbia^\Z
V[ YZ k^g`hdb]ZYZg* YZg Zg jcYZgaV\i adk`gVkZi db bqaiVa d\ eda^i^``Zg YZi eq\xaYZcYZ qg, @ViV igx``Zh qga^\i YZc /3,
Vj\jhi &Vj\jhi+igx``Zi' [gV Ag]kZgkhhingZahZch gZ\ch`VWhhnhiZb d\ ^ ?QM+gZ\^hiZgZi d\ d[[Zcia^\\ygZh Z[iZg[ya\ZcYZ eq
hingZahZch ]_ZbbZh^YZ14,

=cYZaZc V[ `k^cYZg ^ WZhingZahZgcZ Zg ^ Vj\jhiigx``Zi de\_dgi WqYZ ^c`ajh^k d\ Z`h`ajh^k YZ bZYVgWZ_YZgkVa\iZ
WZhingZahZhbZYaZbbZg, Hdk`gVkZi db[ViiZg Yd\ VaZcZ \ZcZgVa[dghVba^c\hkVa\iZ WZhingZahZhbZYaZbbZg,

=j\jhi+igx``Zi db[ViiZg VaZcZ YZ k^g`hdb]ZYZg* YZg gZ\jaZgZh eq Ag]kZgkhhingZahZch dbgqYZ, @Z [^cVch^ZaaZ k^g`hdb]ZYZg
^cY\qg `jc ^ \gjeeZc V[ WyghcdiZgZYZ k^g`hdb]ZYZg* ]k^a`Zi h`naYZh Zi ych`Z db Vi kjgYZgZ jYk^`a^c\Zc ^ VcYZaZc V[
`k^cYZg ^ WZhingZahZc [dg hVbia^\Z WyghcdiZgZYZ k^g`hdb]ZYZg,

JZYZchiqZcYZ iVWZa 0 db[ViiZg iVaaZcZ [gV YZc qga^\Z de\ygZahZ,

Bdg k^g`hdb]ZYZgcZ db[ViiZi V[ adk`gVkZi db bqaiVa d\ eda^i^``Zg a^\\Zg VcYZaZc V[ \ZcZgVa[dghVba^c\hkVa\iZ `k^cYZg ^
WZhingZahZc eg, /3, Vj\jhi 0./5 eq /3 eXi, Dk^h YZ bZYVgWZ_YZgkVa\iZ `k^cYZg ixaaZh bZY a^\\Zg VcYZaZc eg, /3, Vj\jhi
0./5 eq /5 eXi, =cYZaZc V[ `k^cYZg ^ WZhingZahZc hqkZa ^c`a, hdb Z`h`a, bZYVgWZ_YZgkVa\iZ `k^cYZa^\Z
WZhingZahZhbZYaZbbZg Zg YZg[dg hidgi hZi YZc hVbbZ ^ 0./4 hdb ^ 0./5* _[, iVWZa 0 cZYZc[dg,

³¶ ]iieh8--Zg]kZgkhhingZahZc,Y`-`dZch[dgYZa^c\+^+aZYZahZc



²°

JMNQX - 7ZPQXQZ MR WaUZPQXUSQ NQ^_c]QX^Q^YQPXQYYQ] UZWX) `PXgZPUZSQ U aU]W^[YTQPQ] [YRM__Q_ MR ]QSXQ] [Y

YeX_MX [S \[XU_UWQ]) @ZWX) [S QW^WX) YQPM]NQVPQ]aMXS_Q' \O_)

8Q^_c]QX^Q^YQPXQYYQ]
aMXS_ MR5

7`S`^_ -+,1 7`S`^_ -+,2

I_[]Q aU]W^[YTQPQ] U
]QSZ^WMN^WXM^^Q 9 [S ;&

>QZQ]MXR[]^MYXUZS /2*7 /3*.

>QZQ]MXR[]^MYXUZS [S
YQPM]NQVPQ]

/5*2 /5*.

G^aYZ8 Ag]kZgkhhingZahZch WZgZ\c^c\Zg eq WV\\gjcY V[ YViV [gV Y^\^iVaZ gZ\ch`VWZg d\ YViV [gV ?QM, (Q^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ
@ ^c`ajYZgZg YZhjYZc YZ [^cVch^ZaaZ WyghcdiZgZYZ k^g`hdb]ZYZg,

B[]_XgSZUZS U \Q]U[PQZ -++3(-+,2 R[] aU]W^[YTQPQ] [YRM__Q_ MR X[aW]MaQ_ U -+,15

Ke\ygZahZgcZ ^ Vj\jhi &=j\jhi+igx``Zi' [dg hVbia^\Z db[ViiZYZ k^g`hdb]ZYZg Zg ^cYi^a k^YZgZ `jc jYigj``Zi [dg /3, Vj\jhi
0./4 d\ /3, Vj\jhi 0./5, @Zg bVc\aZg hqaZYZh iVa i^aWV\Z ^ i^Y [dg k^g`hdb]ZYZg db[ViiZi V[ adk`gVkZi, @Zg[dg ]Vg hingZahZc
i^a Wgj\ [dg ZkVajZg^c\Zc igj``Zi iVa i^aWV\Z i^a 0..6 [dg YZc \gjeeZ V[ k^g`hdb]ZYZg* YZg kVg db[ViiZi V[ adk`gVkZi ^ 0./4
d\ hdb ]Vg ^cY\qZi bZY Zc WZhingZahZ ^ edejaVi^dcZc ^ ]ZaZ eZg^dYZc [gV 0..6 i^a 0./5, Ke\ygZahZhi^Yhejc`iZgcZ ^ VaaZ qg
Zg Vj\jhi bqcZY,

Q^g`hdb]ZYhedejaVi^dcZc [gV Ag]kZgkhhingZahZch Vj\jhi 0./4 de\ygZahZ Zg kVa\i* YV YZccZ Zg WVhZgZi eq 0./3
gZ\ch`VWZgcZ* hdb ^``Z Zg WZgygi V[ xcYg^c\ZgcZ gZ\ch`VWh`aVhhZ ?* hdb kxhZcia^\i jYk^YZg edejaVi^dcZc ^
Ag]kZgkhhingZahZch Vj\jhi 0./5 jYigx`* ^YZi [aZgZ k^g`hdb]ZYZg dkZg\qg i^a gZ\ch`VWh`aVhhZ ?,

BdgYZaZc kZY YZccZ i^a\Vc\ Zg* Vi ZkVajZg^c\Zc k^hZg jYk^`a^c\Zc ^ `k^cYZVcYZaZc [dg YZ hVbbZ k^g`hdb]ZYZg ^\ZccZb
]ZaZ eZg^dYZc, DZgkZY jcY\qh* Vi k^g`hdb]ZYZg* YZg Zg \qZi ^cY d\ jY V[ edejaVi^dcZc ^ eZg^dYZc 0..6+0./5 eqk^g`Zg
gZhjaiViZi, =[\Vc\ d\ i^a\Vc\ V[ k^g`hdb]ZYZg db[ViiZi V[ adkZc `Vc cZba^\ eqk^g`Z jYk^`a^c\Zc ^ edh^i^k ZaaZg cZ\Vi^k
gZic^c\* jYZc Vi YZg gZZai Zg iVaZ db Zc xcYg^c\ ^ `k^cYZVcYZaZc ^ WZhingZahZgcZ, NVbi^Y^\ h^`gZh* Vi YZg hVbbZca^\cZh bZY
YZc hVbbZ edejaVi^dc V[ k^g`hdb]ZYZg [yg d\ Z[iZg adk`gVkZi igqYiZ ^ `gV[i,

BdgbqaZi bZY Vi igx``Z iVaaZcZ ]Zai i^aWV\Z i^a 0..6 Zg Vi `jccZ hVbbZca^\cZ jYk^`a^c\Zc* ^cYZc adk`gVkZi igqYiZ ^ `gV[i
&0..6 i^a 0./0' bZY jYk^`a^c\Zc* Z[iZg adk`gVkZi igqYiZ ^ `gV[i &0./0+0./5' [dg YZc ]Zai hVbbZ edejaVi^dc V[
k^g`hdb]ZYZg, BgV 0./4 edejaVi^dcZc VckZcYZh YZ k^g`hdb]ZYZg* hdb ]Vg ^cY\qZi bZY Zc WZhingZahZ ^ edejaVi^dcZc ^ ]ZaZ
eZg^dYZc [gV 0..6 i^a 0./5,

@Zi WZinYZg d\hq* Vi k^g`hdb]ZYZg hiVgiZi Z[iZg 0..6* d\ hdb Zg WaZkZi db[ViiZi V[ adk db bqaiVa d\ eda^i^``Zg [dg YZi
jcYZggZegxhZciZgZYZ `yc Zi hZcZgZ qg* ^``Z Zg bZYiV\Zi, @Zi Zg hqaZYZh YZ hVbbZ k^g`hdb]ZYZg* YZg ^cY\qg ^ edejaVi^dcZc
[dg ]ZaZ eZg^dYZc, Lq YZc WV\\gjcY WZhiqg k^g`hdb]ZYhedejaVi^dcZc V[ /,/00 k^g`hdb]ZYZg* YZg ^cY\qg ^ jcYZghy\ZahZc,
NZi ^[i, YZc hVbaZYZ edejaVi^dc V[ db[ViiZYZ k^g`hdb]ZYZg ^ 0./4 eq /,173 Zg YZg Yd\ iVaZ db Zc hidg \gjeeZ V[
k^g`hdb]ZYZg* YZg ^cY\qg ^ VcVanhZc,

>ZhingZahZhedejaVi^dcZc8 Bdg Y^hhZ /,/00 k^g`hdb]ZYZg Zg jYigj``Zi VaaZ YZgZh WZhingZahZhbZYaZbbZg ^ ?QM YZc /3,
Vj\jhi [dg ]kZgi qg, LdejaVi^dcZc V[ WZhingZahZhbZYaZbbZg jY\ygZh V[ VciVaaZi V[ WZhViiZ WZhingZahZhedhiZg eZg qg, @V adkZc
`jc db[ViiZg YZ \ZcZgVa[dghVba^c\hkVa\iZ WZhingZahZhbZYaZbbZg* V[\gxchZh edejaVi^dcZc i^a `jc Vi db[ViiZ YZ
\ZcZgVa[dghVba^c\hkVa\iZ, DZgbZY Zg VciVaaZi V[ WZhingZahZhedhiZg ^ jYigx``ZcZ eZg qg bZaaZb 2,5.. d\ 3,...,

>ZhingZahZhedhiZgcZh `yc8 Bdg jYZcaVcYh`Z eZghdcZg* hdb ^``Z ]Vg ?LM+cg* Zg `yccZi [jcYZi jY [gV `dc`gZi kjgYZg^c\ V[
cVkcZi eq WZhingZahZhbZYaZbbZi d\ ^ ik^kahi^a[xaYZ YZh`+gZhZVgX],

@Zg h`Va ^ YZc [dgW^cYZahZ \ygZh hxga^\i debxg`hdb eq* Vi YZ de\_dgiZ `k^cYZVcYZaZ [dg 0./4 d\ 0./5 ^ `dgiax\c^c\ ^
eZg^dYZc 0..6+0./5 YZg[dg V[k^\Zg a^Yi [gV YZ iVa* YZg Zg d[[Zcia^\\_dgi ^ Vj\jhi+igx``Zi [dg 0./4 d\ 0./5* ^YZi YZg ^ Vj\jhi+
igx``Zi Zg iVaZ db YZc [jaYZ edejaVi^dc V[ k^g`hdb]ZYZg db[ViiZi V[ adkZc ^ ]kZgi Zc`Zai qg, @Zg Zg Yd\ iVaZ bZ\Zi
WZ\gxchZYZ [dgh`ZaaZ eq .*0+.*2 egdXZci ed^ci,



²±

I\QOURUW_ [Y PQ RUZMZ^UQXXQ aU]W^[YTQPQ]5

@Z [^cVch^ZaaZ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVkZi db bqaiVa d\ eda^i^``Zg* Zg de\_dgi [dg h^\ Z[iZg hVbbZ bZidYZ
hdb Ag]kZgkhhingZahZch Vj\jhi+igx`, @ViV\gjcYaV\Zi Zg WVhZgZi eq Zi YViVigx` [gV ?QM+gZ\^hiZgZi* hdb B^cVchi^ahncZi ]Vg
\ZccZb\qZi d\ bVcjZai gZ\^higZgZi `yccZcZ [dg ^cYZcaVcYh`Z d\ jYZcaVcYh`Z WZhingZahZhbZYaZbbZg,

I\QOURUW_ R[] PQ Nh]^Z[_Q]QPQ aU]W^[YTQPQ]5

Gdb^irZc [dg \dY NZah`VWhaZYZahZ `db ^ 0..6 bZY Zc VcWZ[Va^c\ db bqaiVa [dg bVc\[daY^\]ZY ^ WZhingZahZc, A[iZg
VcbdYc^c\ [gV Gdb^irZc ]Vg Ag]kZgkhhingZahZc h^YZc cdkZbWZg 0..6 jYVgWZ_YZi de\ygZahZg kZYgygZcYZ YZc `ychbxhh^\Z
hVbbZchxic^c\ ^ Wa,V, YZ WyghcdiZgZYZ hZah`VWZg,

Ke\ygZahZgcZ i^a Gdb^irZc ]Vg ^``Z db[ViiZi jYZcaVcYh`Z `k^cYZg* YV YZi i^Ya^\ZgZ ^``Z ]Vg kxgZi bja^\i Vi gZ\^higZgZ
jYZcaVcYh`Z WZhingZahZhbZYaZbbZgh `yc, @Zi h`naYZh* Vi Zi YVch` WZhingZahZhbZYaZb ^cYhxiiZh ^ Zc WZhingZahZ k^V h^i
?LM+cjbbZg* hdb k^hZg YZc eq\xaYZcYZh `yc, @Zi hVbbZ \yg h^\ ^``Z \xaYZcYZ [dg jYZcaVcYh`Z
WZhingZahZhbZYaZbbZg* hdb ^``Z ]Vg ?LM+cjbgZ, NingZahZch de\ygZahZg [dg VcYZaZc V[ `k^cYZg ^ YZ WyghcdiZgZYZ
hZah`VWZg ]Vg V[ YZc \gjcY ^``Z [yg 0./4 ^cYZ]daYi jYZcaVcYh`Z `k^cYZg,

NingZahZc ]Vg ^ Vj\jhi 0./4 [dgZiV\Zi Zc cn de\ygZahZ kZYgygZcYZ VcYZaZc V[ `k^cYZg ^ WZhingZahZc ^ YZ WyghcdiZgZYZ
hZah`VWZg [dg qgZcZ 0./0+0./4* ]kdg VcYZaZc V[ jYZcaVcYh`Z `k^cYZg Zg de\_dgi kZY Zc bVcjZa \ZccZb\Vc\ V[ YViV [dg
]kZgi Zc`Zai qg d\ aV\i dkZc^ YZ iVa* hdb i^Ya^\ZgZ Zg WaZkZi d[[Zcia^\\_dgi kZYgygZcYZ YZ YVch`Z `k^cYZg ^ Wa,V, YZ
WyghcdiZgZYZ hZah`VWZg, @Z cnZ de\ygZahZg Zg [dgZiV\Zi ^ ]^hidg^h`Z YViV,

@Zi WZinYZg Vi* de\ygZahZgcZ Zg [dgZiV\Zi kZY Zi igx` ^ hZah`VWhgZ\^hiZgZi eq YZ hZah`VWZg* YZg eq YZ \^kcZ i^Yhejc`iZg ]Vg
kxgZi Vc[ygi hdb {WyghcdiZgZi{, E [dg]daY i^a YZ jYZcaVcYh`Z eZghdcZg* ]kdg YZc eq\xaYZcYZh `yc ^``Z [gZb\qg* ]Vg
hingZahZc bVcjZai Vc[ygi `yccZi eq WV\\gjcY V[ YZc eq\xaYZcYZh cVkc,

OVaaZcZ [dg YZ WyghcdiZgZYZ k^g`hdb]ZYZg ^c`ajYZgZg YZhjYZc YZ [^cVch^ZaaZ WyghcdiZgZYZ k^g`hdb]ZYZg bZY ]ZcWa^` eq
Vi [ya\Z jYk^`a^c\Zc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZc [dg hVbia^\Z WygcdiZgZYZ k^g`hdb]ZYZg,

I\QOURUW_ R[] PQ RUZMZ^UQXXQ Nh]^Z[_Q]QPQ aU]W^[YTQPQ]5

@Z [^cVch^ZaaZ WyghcdiZgZYZ k^g`hdb]ZYZg jY\yg Zc YZabxc\YZ V[ de\ygZahZc [dg hVbia^\Z WyghcdiZgZYZ k^g`hdb]ZYZg*
_[, dkZchiqZcYZ, @Z [^cVch^ZaaZ WyghcdiZgZYZ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVkZi db bqaiVa d\ eda^i^``Zg* Zg
YZhjYZc de\_dgi [dg h^\, @ViV\gjcYaV\Zi Zg WVhZgZi eq Zi YViVigx` [gV ?QM+gZ\^hiZgZi* hdb B^cVchi^ahncZi ]Vg \ZccZb\qZi
d\ bVcjZai gZ\^higZgZi `yccZcZ [dg ^cYZcaVcYh`Z d\ jYZcaVcYh`Z WZhingZahZhbZYaZbbZg,

IZY ]ZcWa^` eq Vi kjgYZgZ* ]kdgk^Yi adk`gVkZi ]Vg ]V[i Zc Z[[Z`i* Zg jYk^`a^c\Zc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZc [dg
0./4+edejaVi^dcZc WZgZ\cZi [dg YZ 3 qg* adk`gVkZi ]Vg Z`h^hiZgZi* hVbi 3 qg ^cYZc adk`gVkZi igqYiZ ^ `gV[i, @Z k^g`hdb]ZYZg*
hdb ^``Z ]Vg Z`h^hiZgZi ^ VaaZ qgZcZ* Zg hdgiZgZi [gV &hZ bZidYZWZh`g^kZahZ ^ V[hc^i 2,/ Gdgiax\c^c\ ^ eZg^dYZc 0..6+0./5',
>ZgZ\c^c\Zc Zg YZg[dg jY[ygi eq WV\\gjcY /,/00 k^g`hdb]ZYZg* hdb ]Vg ^cY\qZi bZY Zc WZhingZahZ ^ edejaVi^dcZc ^ ]ZaZ
eZg^dYZc [gV 0..6 i^a 0./5,

Ndb YZi [gZb\qg V[ [^\jg 1 ]ZgjcYZg ]Vg YZg h^YZc 0..6 kxgZi Zc edh^i^k jYk^`a^c\ ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZc [gV
7*4 eXi, ^ 0..6 i^a /3*0 eXi, ^ 0./5,
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G^aYZ8 Ag]kZgkhhingZahZc eWV, ?QM
JdiZ8 @Zc hi^eaZYZ a^c_Z Vc\^kZg eZg^dYZc [yg d\ Z[iZg adkZch ^`gV[iigxYZahZ, @Zg Zg ^``Z de\_dgi kx`higViZ [dg 0..6,

E [dg]daY i^a kx`hiZc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZc `Vc YZi YZhjYZc `dchiViZgZh* Vi YZc qga^\Z kx`hi VaZcZ Zg a^Yi
]y_ZgZ Z[iZg adk`gVkZi igxYZg ^ `gV[i ^ 0./0 ^ [dg]daY i^a ^cYZc, @Zc qga^\Z kx`hi ^ `k^cYZVcYZaZc Zg bZaaZb 0..6 d\ 0./0
^ \ZccZbhc^i eq .*3 eXi, ed^ci,* bZch YZc qga^\Z kx`hi ^ `k^cYZVcYZaZc [gV 0./0 i^a 0./5 Zg eq .*5 eXi,ed^ci,

E eZg^dYZc [gV adkZch ^`gV[iigxYZc i^a d\ bZY 0./4 ]Vg kx`higViZgcZ ^ `k^cYZVcYZaZc qga^\i kxgZi eq .*7 eXi, ed^ci* ]k^a`Zi
Zg `cVe YZi YdWWZaiZ V[ eZg^dYZc [yg adkZch ^`gV[iigxYZc, PYk^`a^c\Zc Zg ^b^YaZgi^Y [VaYZg bZY .*/ eXi,ed^ci [gV /./4 i^a
0./5,

@Zg Zg hqaZYZh Zc b^cYgZ iZcYZch i^a Zc y\Zi qga^\ kx`hi ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZg h^YZc adk`gVkZi igqYiZ ^ `gV[i ^
0./1, @Zi bq Yd\ `dc`ajYZgZh* Vi adk`gVkZi Z[[Z`i ^cYi^a k^YZgZ Zg WZ\gxchZi ^YZi YZc qga^\Z y\ZYZ kx`hi ^``Z dkZghi^\Zg
/*/ eXi, ed^ci,

@Zi WZbxg`Zh* Vi `k^cYZVcYZaZc eq YZ /3*1 eXi, ^ 0./4 d\ /3*0 eXi, 0./5 ]Zg ^ `dgiax\c^c\Zc ^ eZg^dYZc 0..6+0./5V[k^\Zg
Zc VcZahZ [gV YZ de\_dgiZ `k^cYZVcYZaZ ^ Vj\jhiigx``Zi [dg YZ hVbbZ qg* YZg Zg WZgZ\cZi jY [gV VaaZ YZ db[ViiZYZ
k^g`hdb]ZYZg ^ YZ Zc`ZaiZ qg eq ]]k, /2*7 eXi, ^ 0./4 d\ /3*. eXi, ^ 0./5, Bdgh`ZaaZcZ ^ WqYZ c^kZVjZi d\ jYk^`a^c\Zc Zg
Yd\ bZ\Zi hbq* d\ eqk^g`Zg YZg[dg ^``Z gZhjaiViZi V[ ZkVajZg^c\Zc,

PYk^`a^c\Zc ^ `k^cYZVcYZaZc ^ WZhingZahZgcZ `Vc d\hq de\ygZh [dg YZ Zc`ZaiZ ]dkZYWgVcX]Zg,

B^\jg 2 ]ZgjcYZg k^hZg* Vi YZg `jc Zg Zc b^cYgZ hegZYc^c\ ^ `k^cYZVcYZaZc eq ikxgh V[ WgVcX]ZgcZ ^ YZ Zc`ZaiZ qg,

=aaZ WgVcX]Zg ]Vg deaZkZi Zc kx`hi ^ `k^cYZVcYZaZc ^ ]ZaZ eZg^dYZc, @Zg Zg Yd\ iVaZ db Zc hidg hegZYc^c\, E YZccZ ZcZ
ZcYZ ]Vg B^cVch^Zg^c\ d\ [dgh^`g^c\ VaZcZ deaZkZi Zc kx`hi eq 1 eXi, Ld^ci* ]kdg^bdY kx`hiZc ^ Ag]kZgkhhZgk^XZ ]Vg kxgZi
eq /. eXi, ed^ci,

@Zi Zg hxga^\i ^c[dgbVi^dch+ d\ `dbbjc^`Vi^dchWgVcX]Zc hVbi Zg]kZgkhhZgk^XZ* YZg ]Vg Zc ]y_ZgZ VcYZa V[ `k^cYZg ^
WZhingZahZg,
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²³

=US`] /5 7ZPQX MR WaUZPQ] U NQ^_c]QX^QZ R[] aU]W^[YTQPQ] [YRM__Q_ MR X[aW]MaQ_ U -+,1' -++3(-+,2 R[]PQX_ \e

N]MZOTQ]

G^aYZ8 Ag]kZgkhhingZahZc eWV, ?QM
JdiZ8 ( egdXZcihVihZc Z[iZg WgVcX]Zch cVkc Vc\^kZg WgVcX]Zch VcYZa V[ YZi hVbaZYZ VciVa WZhingZahZhbZYaZbbZg ^ jcYZghy\ZahZc,
BVgkZh`VaVZc Vc\^kZg jYk^`a^c\Zc [gV Zc [dg eZg^dYZc gZaVi^k aVk `k^cYZVcYZa &Waq' i^a Zc [dg eZg^dYZc gZaVi^k ]y_ `k^cYZVcYZa &gyY',

-', DIZNPQNSLJS N FSIJQJS FK PZNSIJV N GJWX[VJQWJV N IJ G`VWSTXJVJIJ WJQWPFGJV
JZYZchiqZcYZ iVa Zg [gV YZi qga^\Z Vj\jhi+igx`* hdb igx``Zh ^ Ag]kZgkhhingZahZch gZ\ch`VWhhnhiZb d\ ^ ?QM eg, /3, Vj\jhi*
d\ hdb Z[iZg[ya\ZcYZ d[[Zcia^\\ygZh eq hingZahZch ]_ZbbZh^YZ15,

JMNQX .5 7ZPQXQZ MR WaUZPQXUSQ NQ^_c]QX^Q^YQPXQYYQ] UZWX) `PXgZPUZSQ U Nh]^Z[_Q]QPQ aU]W^[YTQPQ]) @ZWX) [S

QW^WX) YQPM]NQVPQ]aMXS_Q' \O_)

8Q^_c]QX^Q^YQPXQYYQ]
aMXS_ MR5

AMZ`M]
-+,-

AMZ`M]
-+,.

AMZ`M]
-+,/

AMZ`M]
-+,0

DMV
-+,1

7`S`^_
-+,1

7`S`^_
-+,2

8h]^Z[_Q]QPQ
aU]W^[YTQPQ]

>QZQ]MXR[]^MYXUZS 7*4 7*5 //*6 /2*5 /4*7 /3*7 /3*7

>QZQ]MXR[]^MYXUZS [S
YQPM]NQVPQ]

/4*1 /4*0 /5*2 /7*3 0.*5 0.*/ /7*6

G^aYZ8 A\cZ WZgZ\c^c\Zg eq WV\\gjcY V[ YViV [gV Y^\^iVaZ gZ\ch`VWZg d\ YViV [gV ?QM* Ag]kZgkhhingZahZc
(@Zg WaZk ^ bV_ 0./4 Z`higVdgY^cxgi [dgZiV\Zi Zi YViVigx` [gV ?QM* Ag]kZgkhhingZahZc,

PYk^`a^c\Zc ^ VcYZaZc V[ \ZcZgVa[dghVba^c\hkVa\iZ `k^cYZg ^ WyghcdiZgZYZ k^g`hdb]ZYZg Zg hiZ\Zi [gV 7*4 eXi, ^ 0./0 i^a
/3*7 eXi, ^ Vj\jhi 0./5, BgV Vj\jhi 0./4 i^a Vj\jhi 0./5 Zg VcYZaZc V[ \ZcZgVa[dghVba^c\hkVa\iZ `k^cYZg ^ WZhingZahZ
jxcYgZi,

-'- DIZNPQNSLJS N FSIJQJS FK PZNSIJV N GJWX[VJQWJV N KNSFSWNJQQJ ZNVPWTRMJIJV
@ViV\gjcYaV\Zi [dg YZccZ ZkVajZg^c\ Zg WVhZgZi eq Zi YViVigx` [gV ?QM+gZ\^hiZgZi, B^cVchi^ahncZi ]Vg \ZccZb\qZi
YViVhxiiZi d\ bVcjZai gZ\^higZgZi `yccZcZ [dg ^cYZcaVcYh`Z d\ jYZcaVcYh`Z WZhingZahZhbZYaZbbZg,

15 ]iie8--Z^\Z,ZjgdeV,Zj-\ZcYZg+hiVi^hi^Xh-Y\h-WgdlhZ-lb^Yb



²´

JMNQX /5 7ZPQXQZ MR WaUZPQXUSQ NQ^_c]QX^Q^YQPXQYYQ] UZWX) `PXgZPUZSQ U RUZMZ^UQXXQ aU]W^[YTQPQ])

@ZWX) [S QW^WX) YQPM]NQVPQ]aMXS_Q' \O_)

G^aYZ8 Ogx` V[ /3, Vj\jhi 0./5, B^cVchi^ahncZih WZgZ\c^c\Zg eq WV\\gjcY V[ YViV [gV Y^\^iVaZ gZ\ch`VWZg d\ YViV [gV ?QM*
Ag]kZgkhhingZahZc,

N^YZc `gVkZi db bqaiVa d\ eda^i^``Zg WaZk kZYiV\Zi ^ 0./0* Zg VcYZaZc V[ `k^cYZg ^ [^cVch^ZaaZ k^g`hdb]ZYZgh WZhingZahZg
hiZ\Zi bZY .*4 egdXZcied^ci [gV 01*6 eXi, i^a 02*2 eXi, ^ eZg^dYZc 0./0 i^a 0./5, Bdg YZ \ZcZgVa[dghVba^c\hkVa\iZ ]Vg kx`hiZc
kxgZi eq 1*3 eXi, ed^ci [gV 0./0 i^a 0./5,

Bdg WyghcdiZgZYZ [^cVch^ZaaZ k^g`hdb]ZYZg hZh cd\ZcajcYZ hVbbZ jYk^`a^c\, BgV 0./0 i^a 0./5 ]Vg `ych[dgYZa^c\Zc [dg
WyghcdiZgZYZ [^cVch^ZaaZ k^g`hdb]ZYZg jYk^`aZi h^\ hdb ^ iVWZa 3,

JMNQX 05 7ZPQXQZ MR WaUZPQXUSQ NQ^_c]QX^Q^YQPXQYYQ] UZWX) `PXgZPUZSQ U RUZMZ^UQXXQ Nh]^Z[_Q]QPQ aU]W^[YTQPQ])

@ZWX) [S QW^WX) YQPM]NQVPQ]aMXS_Q' \O_)

G^aYZ8 Ogx` V[ /3, Vj\jhi 0./5, A\cZ WZgZ\c^c\Zg eq WV\\gjcY V[ YViV [gV Y^\^iVaZ gZ\ch`VWZg d\ YViV [gV ?QM* Ag]kZgkhhingZahZc

OVWZaaZc k^hZg* Vi `ychhVbbZchxic^c\Zc ^``Z Zg WaZkZi bZgZ Y^kZgh^[^XZgZi ^ YZ WyghcdiZgZYZ [^cVch^ZaaZ k^g`hdb]ZYZg ^
eZg^dYZc, =cYZaZc V[ `k^cYZa^\Z WZhingZahZhbZYaZbbZg Zg hqaZYZh hiZ\Zi bZY .*3 eXi, ed^ci [gV 0./0+0./5, Bdg YZ
\ZcZgVa[dghVba^c\hkVa\iZ ]Vg YZg Yd\ kxgZi iVaZ db Zc hi^\c^c\ eq /*0 eXi, ed^ci ^ eZg^dYZc,

NVbaZi hZi Zg YZg h`Zi Zc hi^\c^c\ ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZg ^ [^cVch^ZaaZ k^g`hdb]ZYZg,

-'. DIZNPQNSLJS N 7FSRFVP WFRRJSQNLSJX RJI FSIVJ QFSIJ
IZY ]ZcWa^` eq Vi hVbbZca^\cZ jYk^`a^c\Zc ^ @VcbVg` bZY Zc gx``Z VcYgZ AP d\ AwN+aVcYZ Zg cZYZchiqZcYZ
hVbbZca^\c^c\ [dgZiV\Zi eq WV\\gjcY V[ YZi Zjgdex^h`Z ^chi^iji [dg `ychbxhh^\ a^\Zhi^aa^c\h h &AECA' hiVi^hi^`YViVWVhZ16*
YZg ^cYhVbaZg hVbbZca^\cZa^\Z YViV [dg VaaZ AP+ d\ AwN+aVcYZ, @ViVWVhZc [dg VcYZa V[ `k^cYZg ^ WZhingZahZg db[ViiZg YZ
de i^a 3. hiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZg ^ ]kZgi aVcY WaVcYi YZ hq`VaYiZ =GO@ >CDK DI?@R+k^g`hdb]ZYZg, @kh, YZ hiyghiZ
WyghcdiZgZYZ k^g`hdb]ZYZg WVhZgZi eq bVg`ZYhkxgY^ d\-ZaaZg bZhi dbhViiZ V`i^Zg17, O^a Z`hZbeZa hkVgZg YZiiZ [dg
@VcbVg`h kZY`dbbZcYZ i^a ?0.+k^g`hdb]ZYZgcZ d\ [dg NidgWg^iVcc^Zch kZY`dbbZcYZ i^a BONA/..+k^g`hdb]ZYZgcZ*
Yd\ bV`h^bVai 3. k^g`hdb]ZYZg,

16 @Zi Zjgdex^h`Z ^chi^iji [dg `ychbxhh^\ a^\Zhi^aa^c\ &AECA' Zg Zi hZakhixcY^\i dg\Vc ^ @Zc Ajgdex^h`Z Pc^dc* YZg ]Vg i^a [dgbqa Vi hing`Z a^\Zhi^aa^c\
bZaaZb bxcY d\ `k^cYZg, @Zi Zjgdex^h`Z ^chi^iji [dg `ychbxhh^\ a^\Zhi^aa^c\h hiVi^hi^` YViVWVhZ [^cYZh ]Zg8 ]iie8--Z^\Z,ZjgdeV,Zj-\ZcYZg+
hiVi^hi^Xh-Y\h-WgdlhZ-lb^Yb,
17 NiVi^hi^``Zc db[ViiZg NC@ G<LB@MN KO=GD>GS GDMN@? >JHK<ID@M DI @<>C >JOINLS' 6O=GD>GS GDMN@? H@<IM NC<N NC@ MC<L@M JA NC@ >JHK<IS <L@ NL<?@? JI NC@

MNJ>F @R>C<IB@' 9C@ "G<LB@MN" >JHK<ID@M <L@ N<F@I NJ =@ NC@ H@H=@LM #H<R'-)$ JA NC@ KLDH<LS =GO@&>CDK DI?@R% QCD>C DM <I DI?@R H<DIN<DI@? =S NC@
MNJ>F @R>C<IB@ <I? >JP@LM NC@ G<LB@MN >JHK<ID@M =S H<LF@N ><KDN<GDM<NDJI <I?(JL H<LF@N NL<?@M' @Zi Zjgdex^h`Z ^chi^iji [dg `ychbxhh^\ a^\Zhi^aa^c\h
&AECA' hiVi^hi^` YViVWVhZ, ]iie8--Z^\Z,ZjgdeV,Zj-\ZcYZg+hiVi^hi^Xh-Y\h-WgdlhZ-lb^Yb

8Q^_c]QX^Q^YQPXQYYQ]

aMXS_ MR5

AMZ`M]

-+,-

AMZ`M]

-+,.

AMZ`M]

-+,/

AMZ`M]

-+,0

AMZ`M]

-+,1

AMZ`M]

-+,2

7`S`^_

-+,2

=UZMZ^UQXXQ

aU]W^[YTQPQ]

>QZQ]MXR[]^MYXUZS /1*1 /1*6 /3*3 /3*7 /4 /4*7 /4*6

>QZQ]MXR[]^MYXUZS [S
YQPM]NQVPQ]

01*6 01 02*/ 02*2 02*6 03*3 02*2

8Q^_c]QX^Q^YQPXQYYQ]

aMXS_ MR5

AMZ`M]

-+,-

AMZ`M]

-+,.

AMZ`M]

-+,/

AMZ`M]

-+,0

AMZ`M]

-+,1

AMZ`M]

-+,2

7`S`^_

-+,2

8h]^Z[_Q]QPQ

RUZMZ^UQXXQ

aU]W^[YTQPQ]

>QZQ]MXR[]^MYXUZS 5*/ 4*2 6*3 6*6 6*3 6*5 6*1

>QZQ]MXR[]^MYXUZS [S
YQPM]NQVPQ]

02*7 01 01*1 01*4 03*/ 02*5 03*2



²µ

JZYZchiqZcYZ VcVanhZ Zg YZg[dg WVhZgZi eq YZ VaaZghiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZg, @Z hiyghiZ WyghcdiZgZYZ
k^g`hdb]ZYZg ]Vg \ZcZgZai Zc ]y_ZgZ VcYZa V[ `k^cYZg ^ WZhingZahZc d\ VcYZaZc V[ `k^cYZg ^ WZhingZahZc Zg YZg[dg ]y_ZgZ
ZcY YZ iVa* YZg ]Zck^hZh i^a ^ V[hc^i 2,1* YZg db[ViiZg hVbia^\Z WyghcdiZgZYZ k^g`hdb]ZYZg,

E Veg^a 0./5 Zg YZc \ZccZbhc^ia^\Z VcYZa V[ `k^cYZg ^ WZhingZahZc [dg YZ VaaZghiyghiZ WyghcdiZgZYZ hZah`VWZg ^ AP06 eq 02*4
eXi, @Zg Zg `jc i^ aVcYZ z >Za\^Zc* @VcbVg`* B^caVcY* BgVc`g^\* DdaaVcY* EiVa^Zc* HZiaVcY* NidgWg^iVcc^Zc* NkZg^\Z* d\
Onh`aVcY2.* + ]kdg `k^cYZg jY\yg b^cYhi Zc [_ZgYZYZa V[ WZhingZahZhbZYaZbbZgcZ2/,

BgV d`idWZg 0./. i^a Veg^a 0./5 hiZ\ VcYZaZc V[ `k^cYZg ^ WZhingZahZg ^ 05 V[ YZ 06 bZYaZbhhiViZg, @Zc hiyghiZ hi^\c^c\ WaZk
gZ\^higZgZi ^ BgVc`g^\ &)07*6 ee'* EiVa^Zc &)06*2 ee'* >Za\^Zc &)/6*7 ee'* Onh`aVcY &)/5*/ ee'* DdaaVcY &)/3*1 ee'*
NidgWg^iVcc^Zc &)/2*2 ee' d\ NeVc^Zc &)/0 ee', @Z [aZhiZ V[ [dgWZYg^c\ZgcZ [VcYi hiZY ^ aVcYZ* YZg ]Vg igj[[Zi
adk\^kc^c\hbxhh^\Z i^aiV\ d\-ZaaZg ]Vg ]V[i Zc ^ciZch^k d[[Zcia^\ YZWVi db heyg\hbqaZi20, @VcbVg` a^\\Zg bZY Zc hi^\c^c\
&)/.*1 ee' WaVcYi YZ i^ bZYaZbhhiViZg bZY YZ hiyghiZ kx`higViZg,

E [dg]daY i^a YZ AP aVcYZ* k^ cdgbVai hVbbZca^\cZg dh bZY* a^\\Zg @VcbVg` &06 eXi,' eaVXZgZi eq c^kZVj bZY DdaaVcY
&1.*0 eXi,'* Onh`aVcY &07*5 eXi,' d\ NidgWg^iVcc^Zc &05*5 eXi,' d\ jYk^`a^c\Zc ^ YZ [^gZ aVcYZh VcYZaZ V[ `k^cYZg ^ YZ hiyghiZ
WyghcdiZgZYZ k^g`hdb]ZYZg ]Vg cd\ZcajcYZ [ja\i ]^cVcYZc h^YZc 0./0 _[, cZYZchiqZcYZ [^\jg 3,

@Z [^gZ aVcYZ ]Vg VaaZ ^ qgZcZ 0./.+0./3 ^kxg`hVi ^c^i^Vi^kZg [dg Vi y\Z VcYZaZc V[ `k^cYZg ^ WZhingZahZc ^ YZ hiyghiZ
k^g`hdb]ZYZg, @Zi Zg [dgbZcia^\ qghV\Zc i^a* Vi Y^hhZ [^gZ aVcYZh jYk^`a^c\ cd\ZcajcYZ ]Vg [ja\i ]^cVcYZc,

=US`] 05 G][OQZ_MZPQX MR WaUZPQ] U NQ^_c]QX^Q] $I_h]^_Q aU]W^[YTQPQ]' 9-+ U ;B%/.

G^aYZ8 AECA ]iie8--Z^\Z,ZjgdeV,Zj-\ZcYZg+hiVi^hi^Xh-Y\h-WgdlhZ-lb^Yb

JdiZ8 Gk^cYZVcYZaZc k^hZh [dg YZ hiyghiZ k^g`hdb]ZYZg ^ ]kZgi V[ YZ 4 aVcYZ d\ AP06

@Zi ]daaVcYh`Z adk`gVk db [ya\ ZaaZg [dg`aVg ^ [dg]daY i^a Zi bqaiVa eq b^c^bjb 1. eXi, `k^cYZg a^\cZg i^acxgbZahZhk^h YZi
YVch`Z adk`gVk* ]kdg YZg* hZakdb YZg ^``Z Zg `gVk db Zi heZX^[^`i bqaiVa* ^``Z YZhid b^cYgZ Z[iZgheyg\Zh Zi VbW^i^yhi
bqaiVa hVbi Zc [dg`aVg^c\ eq* ]kdg[dg bqaiVaaZi ^``Z Zg cqZi,

´° Bdg Zc `dbeaZi dkZgh^\i dkZg jYk^`a^c\Zc ^ VcYZaZc V[ `k^cYZg ^ aZYZahZ ^ YZ /. AP+ aVcYZ hVbi Jdg\Z d\ EhaVcY hZ W^aV\ 1
2/ 3@I?@L =<G<I>@ JI >JLKJL<N@ =J<L?M W 1OLJK@ DM >L<>FDIB NC@ BG<MM >@DGDIB% A<>N MC@@N* ?dbb^hh^dcZg [dg Fjhi^XZ* ?dchjbZgh VcY CZcYZg AfjVa^in*
_ja^ 0./4,
´² EW^Y
´³ Bdg YZ WV\kZYa^\\ZcYZ YViV hZ W^aV\ 1,
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K\hq YZc [g^k^aa^\Z Wg^i^h`Z bdYZa [gV 0./. db bqaiVa eq 03 eXi, `k^cYZg d\ h^YZc YZc cnZ VcWZ[Va^c\ [gV 0./3 db 11 eXi,
`k^cYZg ^ YZ 13. hiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZg hZg jY i^a Vi ]VkZ ]V[i Zc edh^i^k Z[[Z`i eq jYk^`a^c\Zc ^ VcYZaZc V[
`k^cYZg ^ WZhingZahZg, PYk^`a^c\Zc ^ `k^cYZVcYZaZc ]Vg kxgZi ]y_ZgZ Z[iZg 0./. ZcY [yg,

E Onh`aVcY WaZk YZg ^ 0./3 kZYiV\Zi Zi adk`gVk [dg YZ hiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZg db Zc `kdiZ eq b^c^bjb 1. eXi,
`k^cYZg ^ WZhingZahZc* ]k^a`Zi d\hq hZg jY i^a Vi ]VkZ ]V[i Zc edh^i^k Z[[Z`i eq k^g`hdb]ZYZgcZh gZ`gjiiZg^c\ i^a WZhingZahZc,
DZg kVg kx`hiZc ^ `k^cYZVcYZaZc Yd\ cd\ZcajcYZ jxcYgZi [yg d\ Z[iZg adk`gVkZi,

@Zi hZg hqaZYZh jY i^a* Vi Y^hhZ [dgh`Zaa^\Z gZ\Zahxi ]Vg [ygi i^a cd\ZcajcYZ YZi hVbbZ c^kZVj d\ jYk^`a^c\ [dg VcYZaZc V[
`k^cYZg ^ WZhingZahZ,

Jdg\Z ]Vg bZY `kdiZadk`gVkZi eq 2. eXi, YZc ]y_Zhi VcYZa V[ `k^cYZg ^ WZhingZahZc eq 22 eXi,

NkZg^\Z ]Vg Zc ]y_ VcYZa V[ `k^cYZg ^ WZhingZahZg eq igdYh V[* Vi YZg ^``Z [^cYZh adk`gVk eq dbgqYZi [dg `k^cYZg ^ aZYZahZ,
NkZg^\Z ]Vg ]V[i Zi ]y_ZgZ jY\Vc\hejc`i ZcY bVc\Z V[ YZ ykg^\Z aVcYZ, E 0..1 ]VkYZ NkZg^\Z /5*3 eXi, `k^cYZg ^ WZhingZahZ
^ YZ hiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZg* bZch YZi i^ahkVgZcYZ [dg @VcbVg` d\ DdaaVcY kVg ]Zc]daYhk^h /0*3 eXi, d\ 5*4
eXi, Bdg YZi VcYZi ]Vg YZc hkZch`Z gZ\Zg^c\ ^ 0..4 d\ hZcZhi ^ 0./3 ]V[i ych`Z db Vi ^cY[ygZ Zi `kdiZ`gVk* YZg h`jaaZ
[dgea^\iZ hkZch`Z k^g`hdb]ZYZg i^a Vi ]VkZ b^cYhi 2. eXi, `k^cYZg ^ YZgZh WZhingZahZg, >Z\\Z \Vc\Z ]Vg gZ\Zg^c\Zc ^``Z
`jccZi [q [aZgiVa ^ M^`hYV\Zc d\ ]Vg YZg[dg kVa\i ^``Z Vi [gZbhxiiZ adk[dghaV\Zi, =gWZ_YZi bZY Vi [dgWZgZYZ adk[dghaV\Zi
]Vg bZY[ygi ^ciZch eda^i^h` YZWVi* d\ YZg ]Vg kxgZi \ZccZb[ygi eda^i^h` ]yg^c\ V[ k^g`hdb]ZYZg d\ dg\Vc^hVi^dcZg ^
NkZg^\Z22,

@ B^\jg 4 ]ZgjcYZg hZg k^ eq c^kZVjZi [dg `k^cYZVcYZaZc ^ 0./5 d\ kx`hiZc [gV 0..1+0./5 ^ \ZccZbhc^i ^ AP06 hVbi ^
@VcbVg`* DdaaVcY* Jdg\Z* NidgWg^iVcc^Zc* NkZg^\Z d\ Onh`aVcY, Ke\ygZahZg k^hZg* Vi hZakdb YZ hidgZ WyghcdiZgZYZ
k^g`hdb]ZYZg ^ @VcbVg` a^\\Zg dkZg AP+\ZccZbhc^iiZi d\ ^ ykg^\i eq c^kZVj bZY YZ aVcYZ* k^ cdgbVai hVbbZca^\cZg dh
bZY* ]kVY Vc\qg VcYZaZc V[ `k^cYZg ^ WZhingZahZg* a^\\Zg @VcbVg` ^ YZc cZYgZ ZcYZ ]kVY Vc\qg kx`hiZc ^ VcYZaZc V[
`k^cYZg ^ WZhingZahZg h^YZc 0..1, Gjc NidgWg^iVcc^Zc ]Vg ]V[i Zc aVkZgZ kx`hi ZcY @VcbVg`, DdaaVcY d\ Onh`aVcY ]Vg ]V[i
Zc cd\Zi ]y_ZgZ kx`hi ZcY @VcbVg`,

=US`] 15 BaUZPQMZPQX R[] PQ ^_[]Q aU]W^[YTQPQ] i EUaQM` -+,2 [S `PaUWXUZS R]M -++.(-+,2

G^aYZ8 AECA ]iie8--Z^\Z,ZjgdeV,Zj-\ZcYZg+hiVi^hi^Xh-Y\h-WgdlhZ-lb^Yb

JdiZ8 Gk^cYZVcYZaZc k^hZh [dg YZ hiyghiZ k^g`hdb]ZYZg ^ ]kZgi V[ YZ 4 aVcYZ d\ AP06

22 ]iieh8--lll,Wjh^cZhh,Y`-aZYZahZ-hkZch`+b^c^hiZg+2.+eXi,+`k^cYZg+^+WZhingZahZc+ZaaZg+k^+aj``Zg+Wji^``Zc
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.' 8KXJVQJZJQWJS FK IJ IFSWPJ QTZPVFZ TR R\QXFQ

TL UTQNXNPPJV
Ag]kZgkhhingZahZc ]Vg h^YZc adkZc igqYiZ ^ `gV[i ^ Veg^a 0./1 kZY qga^\Z Xdbea^VcXZ+jcYZghy\ZahZg [ja\i de eq
k^g`hdb]ZYZgcZh Z[iZgaZkZahZ V[ gZ\aZgcZ db bqaiVa d\ eda^i^``Zg [dg YZc `ychbxhh^\Z hVbbZchxic^c\, PcYZghy\ZahZc
Zg WVhZgZi eq Zc hi^`egykZ`dcigda V[ XV, /5. V[ YZ k^g`hdb]ZYZg* hdb Zg db[ViiZi V[ adk`gVkZi db bqaiVa d\ eda^i^``Zg239

@Zg Zg* h^YZc adk`gVkZi igqYiZ ^ `gV[i* [dgZiV\Zi 2 ZkVajZg^c\Zg, @Zc [yghiZ jcYZghy\ZahZ kZYgygiZ gZ\ch`VWhqgZi 0./1 d\
WaZk jYVgWZ_YZi V[ ?KRE, @Z 1 Z[iZg[ya\ZcYZ jcYZghy\ZahZg kZYgygiZ gZ\ch`VWhqgZcZ 0./2* 0./3 d\ 0./424 d\ Zg WaZkZi
jYVgWZ_YZi V[ @Zad^iiZ, PcYZghy\ZahZgcZ Zg jYVgWZ_YZi bZY WV\\gjcY ^ hidgi hZi YZc hVbbZ \gjeeZ k^g`hdb]ZYZg bZY
]ZcWa^` eq Vi `jccZ [ya\Z jYk^`a^c\Zc ^ Y^hhZ k^g`hdb]ZYZgh Z[iZgaZkZahZ V[ adk`gVkZi dkZg i^Y25, PcYZghy\ZahZgcZ [^cYZh
]Zg ]iieh8--Zg]kZgkhhingZahZc,Y`-`dZch[dgYZa^c\+^+aZYZahZc,

B^cVchi^ahncZi ]Vg ^ 0./5 jYVgWZ_YZi Zc hZakhixcY^\ VcVanhZ V[ YZ [^cVch^ZaaZ k^g`hdb]ZYZgh Z[iZgaZkZahZ V[ adk`gVkZi* hdb
egxhZciZgZh h^Yhi ^ YZiiZ `Ve^iZa,

.'* ENVPWTRMJIJV RJI JS QNLJQNL KTVIJQNSL N IJX `ZJVWXJ QJIJQWJWQFL
@Zg `Vc `dchiViZgZh Zc edh^i^k jYk^`a^c\ ^ VcYZaZc V[ k^g`hdb]ZYZg bZY Zc a^\Za^\ [dgYZa^c\ ^ YZi ykZghiZ aZYZahZhdg\Vc,
11*1 eXi, V[ k^g`hdb]ZYZgcZ ^ hi^`egykZc ]Vg Zc a^\Za^\ [dgYZa^c\ ^ YZi ykZghiZ aZYZahZhdg\Vc ^ 0./426, @Zi i^ahkVgZcYZ iVa
[dg 0./3 kVg 1. eXi, d\ 03 eXi, [dg 0./227,

JMNQX 15

G^aYZ8 @Zad^iiZ eWV, hi^`egykZ,

.'+ ?\QXFQ KTV IJX `ZJVWXJ QJIJQWJWTVLFS
@V Ag]kZgkhhingZahZc WZ\ncYiZ Vi [dgZiV\Z qga^\Z hi^`egykZjcYZghy\ZahZg V[ YZ XV, /5. k^g`hdb]ZYZgh Z[iZgaZkZahZ V[
adk`gVkZi db bqaiVa d\ eda^i^``Zg* kVg YZg Zi hxga^\i [d`jh eq* ]kdg hidg Zc VcYZa V[ k^g`hdb]ZYZgcZ* YZg dehi^aaZYZ bqaiVa*
d\ jcYZghy\ZahZgcZ `dcXZcigZgZYZ h^\ YZg[dg [gV hiVgiZc ]Zgdb,

Ndb [ya\Z ]ZgV[ hZh YZg cZYZc[dg ^ iVWZa 5 [yghi d\ [gZbbZhi eq* db k^g`hdb]ZYZgcZ ]Vg dehi^aaZi Zi bqaiVa ZaaZg Z_, @ZgZ[iZg
jcYZghy\Zh* ]kdgk^Yi bVc\aZcYZ bqaiVa h`naYZh* Vi k^g`hdb]ZYZgcZ ]Vg Zc a^\Za^\ [dgYZa^c\ ^ ykZghiZ aZYZahZhaV\* ZaaZg Vi
YZ bVc\aZg Vi dehi^aaZ Zi bqaiVa,

E egV`h^h ]Vg YZi k^hi h^\* Vi bVc\Z k^g`hdb]ZYZg kxa\Zg Vi dehi^aaZ Zi bqaiVa* hZakdb YZ ]Vg Zc a^\Za^\ [dgYZa^c\ ^ ykZghiZ
aZYZahZhdg\Vc3.,

23 NidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? d\ @
24 ?dbea^VcXZ+jcYZghy\ZahZc [dg gZ\ch`VWhqgZi 0./4 Zg ^``Z jY\^kZi ^ Zc hZakhixcY^\ gVeedgi* bZc gZhjaiViZgcZ ^cY\qg hdb Zc YZa V[ YZccZ ZkVajZg^c\,
25 @Zg Zg jcYZgkZ_h hjeeaZgZi bZY [q cnZ k^g`hdb]ZYZg* cqg k^g`hdb]ZYZg Zg jY\qZi V[ hi^`egykZ* [m eq \gjcY V[ `dc`jgh bk,
26 Jqg YZg ^ YZi [ya\ZcYZ ]Zck^hZh i^a qghiVa* Zg YZi gZ\ch`VWhqgZi* YZg ]Zck^hZh i^a d\ ^``Z YZi qg* hdb jcYZghy\ZahZc Zg d[[Zcia^\\_dgi ^,
27 Ag]kZgkhhingZahZc ]Vg ^ bVgih 0./4 deYViZgZi kZ_aZYc^c\Zc i^a adkZc, @Zi ]Vg WZinYZi* Vi `g^iZg^Zi [dg ]kdgcqg Zc k^g`hdb]ZY ]Vg Zc a^\Za^\ [dgYZa^c\ ^
WZhingZahZc Zg xcYgZi, OVaaZcZ ^ iVWZa 4 Zg WZgZ\cZi Z[iZg YZ `g^iZg^Zg* hdb YZc cnZ kZ_aZYc^c\ dehi^aaZg, Bdg Zc jYYnWc^c\ V[ ]kdgYVc YZc cnZ
kZ_aZYc^c\ ]Vg eqk^g`Zi VcYZa V[ k^g`hdb]ZYZg bZY Zc a^\Za^\ [dgYZa^c\ ^ WZhingZahZc* hZ W^aV\ 2,
3. @^hhZ k^g`hdb]ZYZg ixaaZg ^ iVWZa 5 bZY ^ \gjeeZc V[ {k^g`hdb]ZYZg* YZg ]Vg dehi^aaZi Zi bqaiVa{,

CUSQXUS R[]PQXUZS $UT_) Zc aQVXQPZUZS% -+,/ -+,0 -+,1

NVbia^\Z jcYZghy\iZ k^g`hdb]ZYZg bZYZc a^\Za^\ [dgYZa^c\ 03 eXi, 1. eXi, 11*1 eXi,
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?M] aU]W^[YTQPQZ U ^UZ ]QPQSh]QX^Q [\^_UXXQ_ YeX_MX R[] MZPQXQZ

MR PQ_ `ZPQ]]Q\]g^QZ_Q]QPQ WhZ U PQ_ haQ]^_Q XQPQX^Q^[]SMZ60,
-+,.0- -+,/ -+,0 -+,10.

A[iZgaZkZg gZ\aZgcZ Q^g`hdb]ZYZc ]Vg dehi^aaZi
bqaiVa &^c`a, k^g`hdb]ZYZg* YZg
]Vg Zc a^\Za^\ [dgYZa^c\ d\
hVbi^Y^\i ]Vg dehi^aaZi bqaiVa'

51 eXi,

&/02'

57 eXi,

&/12'

53*2 eXi,

&/04'

6.*/ eXi,

&/07'

Q^g`hdb]ZYZc ]Vg ^``Z
dehi^aaZi bqaiVa* [dgY^ YZ ]Vg Zc
a^\Za^\ [dgYZa^c\ ^ YZi ykZghiZ
aZYZahZhdg\Vc

0 eXi,

&2'

5 eXi,

&/0'

/1*0 eXi,

&00'

/2*1 eXi,

&01'

E Vai 53 eXi, 64 eXi, 66*4 eXi, 72*2 eXi,

A[iZgaZkZg ^``Z gZ\aZgcZ Q^g`hdb]ZYZc ]Vg ^``Z
dehi^aaZi bqaiVa &d\ ]Vg ^``Z Zc
a^\Za^\ [dgYZa^c\'

03 eXi,

&20'

/2 eXi,

&02'

//*2 eXi,

&/7'

3*4 eXi,

&7'

OdiVa /5. /5. /45 /4/

G^aYZ8 @Zad^iiZ eWV, hi^`egykZ,

Ndb YZi [gZb\qg V[ iVWZa 5 `Vc YZg `dchiViZgZh Zc edh^i^k jYk^`a^c\ ^ VcYZaZc V[ k^g`hdb]ZYZg* YZg de[naYZg adkZch `gVk
kZY ZciZc Vi ]VkZ Zc a^\Za^\ [dgYZa^c\ V[ bxcY d\ `k^cYZg ^ YZi ykZghiZ aZYZahZhdg\Vc ZaaZg Zi bqaiVa,

@Z cnZhiZ iVa [dg gZ\ch`VWhqgZi 0./4 k^hZg* Vi YZg Zg hVbaZi hZi Zg 72*2 eXi, V[ YZ jcYZghy\iZ k^g`hdb]ZYZg* YZg de[naYZg
adkZch `gVk kZY ZciZc Vi ]VkZ Zc a^\Za^\ [dgYZa^c\ V[ bxcY d\ `k^cYZg ^ YZi ykZghiZ aZYZahZhdg\Vc &/2*1 eXi,' ZaaZg Vi ]VkZ
dehi^aaZi Zi bqaiVa &6.*/ eXi,',

@Zg Zg hqaZYZh YZi hZcZhiZ qg h`Zi ZcYcj Zc hi^\c^c\ ^ VcYZaZc V[ k^g`hdb]ZYZg* YZg de[naYZg adkZch `gVk, E 0./3 de[naYiZ
66*4 eXi, V[ YZ jcYZghy\iZ k^g`hdb]ZYZg adkZch `gVk kZY ZciZc Vi ]VkZ Zc a^\Za^\ [dgYZa^c\ V[ bxcY d\ `k^cYZg ^ YZi
ykZghiZ aZYZahZhdg\Vc &/1*0 eXi,' ZaaZg Vi ]VkZ dehi^aaZi Zi bqaiVa &53*2 eXi,',

=cYZaZc V[ YZ k^g`hdb]ZYZg* YZg ^``Z ]Vg dehi^aaZi Zi bqaiVa d\ ]ZaaZg ^``Z ]Vg Zc a^\Za^\ [dgYZa^c\ ^ YZi ykZghiZ aZYZahZhaV\*
]Vg YZg[dg d\hq kxgZi [VaYZcYZ h^YZc 0./1, E 0./1 ]VkYZ 03 eXi, V[ k^g`hdb]ZYZgcZ ]kZg`Zc Zi bqaiVa ZaaZg a^\Za^\ [dgYZa^c\
^ ykZghiZ aZYZahZhdg\Vc, @ZiiZ iVa Zg [VaYZi i^a 3*4 eXi, ^ gZ\ch`VWhqgZi 0./4,

.', ATQNXNP KTV IJ `ZVNLJ QJIJQWJWSNZJFYJV
Q^g`hdb]ZYZg* YZg ]Vg [xggZ ZcY 3. ]Zai^YhWZh`x[i^\ZYZ* Zg jcYiV\Zi [gV ea^\iZc i^a Vi jYVgWZ_YZ Zc eda^i^` [dg YZ ykg^\Z
aZYZahZhc^kZVjZg, PcYZghy\ZahZc kZYg, eda^i^``Zg [dg gZ\ch`VWhqgZi 0./4 WVhZgZh eq /2/ k^g`hdb]ZYZg* ^YZi 0. jY V[ /4/
k^g`hdb]ZYZg ^ hi^`egykZc &10*0 eXi,' ]Vg jcYZg 3. VchViiZ,

µ± OVaaZcZ ^ eVgZciZh Zg VciVaaZi
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@Zg `Vc h^YZc 0./1 `dchiViZgZh Zc edh^i^k jYk^`a^c\ ^ VcYZaZc V[ k^g`hdb]ZYZg* YZg de[naYZg YZiiZ adk`gVk, E 0./1 kVg YZi
a^Yi dkZg ]VakYZaZc V[ k^g`hdb]ZYZgcZ &32 eXi,'* YZg ]VkYZ Zc a^\Za^\ [dgYZa^c\ &2 eXi,' ZaaZg ]VkYZ jYVgWZ_YZi Zc eda^i^`
&3. eXi,', E 0./4 Zg YZg ^ Vai 56 eXi,* YZg de[naYZg adkZch `gVk kZY ZciZc Vi ]VkZ Zc eda^i^` &35 eXi,' ZaaZg Zc a^\Za^\ [dgYZa^c\
V[ bxcY d\ `k^cYZg ^ YZc ykg^\Z aZYZahZ &0/ eXi,', @Zg Zg hqaZYZh h`Zi Zi bVg`Vci [VaY ^ VcYZaZc V[ k^g`hdb]ZYZg* YZg ^``Z
Z[iZgaZkZg adk`gVkZi [dg YZc ykg^\Z aZYZahZ,

JMNQX 3

?a[]aUP_ aU]W^[YTQPQZ U ^UZ ]QPQSh]QX^Q ]QPQSh] R[] ^UZ

\[XU_UW R[] M_ hSQ MZPQXQZ MR PQ_ `ZPQ]]Q\]g^QZ_Q]QPQ WhZ U

aU]W^[YTQPQZ^ ha]USQ XQPQX^Q^ZUaQM`Q]60/
-+,.00 -+,/ -+,0 -+,101

A[iZgaZkZg gZ\aZgcZ Q^g`hdb]ZYZc ]Vg decqZi Zc
a^\Za^\ [dgYZa^c\

2 eXi,

&4'

/5 eXi,

&05'

/6 eXi,

&07'

0/ eXi,

&1.'

Q^g`hdb]ZYZc ]Vg jYVgWZ_YZi
Zc eda^i^` &`jc YZ YZg ^``Z ]Vg
Zc a^\Za^\ [dgYZa^c\'

3. eXi,

&62'

3/ eXi,

&6.'

26 eXi,

&54'

35 eXi,

&6/'

E Vai 32 eXi, 46 eXi, 44 eXi, 56 eXi,

A[iZgaZkZg ^``Z gZ\aZgcZ Q^g`hdb]ZYZc ]Vg ^``Z
jYVgWZ_YZi Zc eda^i^`* YZg aZkZg
de i^a adkZch `gVk

25 eXi,

&57'

10 eXi,

&15'

12 eXi,

&11'

0/ eXi,

&6'

OdiVa /47 /35 /36 /2/

G^aYZ8 @Zad^iiZ eWV, hi^`egykZ,

E 0./4 ]Vg 0/ eXi, ^``Z Zc a^\Za^\ [dgYZa^c\ ^ YZ ykg^\Z aZYZahZhc^kZVjZg d\ ]Vg ]ZaaZg ^``Z jYVgWZ_YZi Zc eda^i^`, @Zg Zg
hqaZYZh [dgihVi Zc WZinYZa^\ \gjeeZ V[ k^g`hdb]ZYZg* YZg ^``Z Z[iZgaZkZg gZ\aZgcZ [dg YZc ykg^\Z aZYZahZ,

.'- 9NSFSWXNQW[SJXW FSFQ[WJ FK IJ KNSFSWNJQQJ ZNVPWTRMJIJVW JKXJVQJZJQWJ FK QTZPVFZJX'
B^cVchi^ahncZi ]Vg a^\Zhdb Ag]kZgkhhingZahZc [dgZiV\Zi Zc hi^`egykZVcVanhZ V[ YZ db[ViiZYZ k^g`hdb]ZYZgh Z[iZgaZkZahZ V[
`gVkZi, Ni^`egykZVcVanhZc Zg WVhZgZi eq 0. jY V[ /42 k^g`hdb]ZYZg* ]ZgV[ hnk eZc\Z^chi^ijiiZg* id gZVa`gZY^i^chi^ijiiZg* [Zb
h`VYZh[dgh^`g^c\hhZah`VWZg* [Zb a^kh[dgh^`g^c\hhZah`VWZg d\ Zi WZiVa^c\h^chi^iji, NVbia^\Z k^g`hdb]ZYZg ]Vg dkZg 3.
VchViiZ d\ Zg YZg[dg jcYZgaV\i `gVk db jYVgWZ_YZahZ V[ Zc eda^i^` [dg Vi y\Z VcYZaZc V[ YZi jcYZggZegxhZciZgZgZYZ `yc eq
k^g`hdb]ZYZch ykg^\Z aZYZahZhc^kZVjZg,

Ni^`egykZVcVanhZc k^hZg hiVijh eq k^g`hdb]ZYZgcZh Z[iZgaZkZahZ V[ adk`gVkZcZ WVhZgZi eq qghgVeedgiZgcZ [dg gZ\ch`VWhqgZi
0./4, @Zg Zg ^``Z i^Ya^\ZgZ [dgZiV\Zi jcYZghy\ZahZg V[ [^cVch^ZaaZ k^g`hdb]ZYZgh Z[iZgaZkZahZ V[ adk`gVkZi db bqaiVa d\
eda^i^``Zg,

Ni^`egykZVcVanhZc k^hZg* Vi YZc \ZccZbhc^ia^\Z `ych[dgYZa^c\ ^ WZhingZahZgcZ Zg 56 eXi, bxcY d\ 00 eXi, `k^cYZg* ]k^a`Zi
Zg [dg]daYhk^hi gZegxhZciVi^ki ^ [dg]daY i^a VaaZ db[ViiZYZ [^cVch^ZaaZ k^g`hdb]ZYZg* hZ V[hc^i 1,/,0,

=[ YZ 0. [^cVch^ZaaZ k^g`hdb]ZYZg ]Vg 1. eXi, Zc a^\Za^\ [dgYZa^c\ V[ `yccZcZ &4 k^g`hdb]ZYZg'* bZch 5. eXi, V[
k^g`hdb]ZYZg &/2 k^g`hdb]ZYZg' ^``Z ]Vg decqZi Zc a^\Za^\ [dgYZa^c\ WVhZgZi eq Ag]kZgkhhingZahZch cjkxgZcYZ kZ_aZYc^c\,
Q^g`hdb]ZYZgcZ bZY a^\Za^\ [dgYZa^c\ Zg ]Zc]daYhk^h 1-3 V[ h`VYZh[dgh^`g^c\hhZah`VWZgcZ* 0-3 V[
a^kh[dgh^`g^c\hhZah`VWZgcZ d\ WZiVa^c\h^chi^ijiiZi, Ni^`egykZc ^cY^`ZgZg* Vi YZi ^ ]y_ZgZ \gVY Zg an``ZYZh [dg [dgh^`g^c\h+ d\

µ´ OVaaZcZ ^ eVgZciZh Zg VciVaaZi
µµ NjbbZg ^``Z i^a /.. eXi, e\V, V[gjcY^c\
µ¶ NjbbZg ^``Z i^a /.. eXi, e\V, V[gjcY^c\
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eZch^dchWgVcX]Zc Vi h^`gZ Zc a^\Za^\ [dgYZa^c\* bZch WVc`+ d\ gZVa`gZY^iWgVcX]Zc ^``Z ]Vg cd\Zc WZhingZahZg bZY a^\Za^\
[dgYZa^c\,

=[ YZ 0. k^g`hdb]ZYZg ]Vg 6. eXi, V[ k^g`hdb]ZYZg dehi^aaZi Zi bqaiVa &/4 k^g`hdb]ZYZg'* 0. eXi, V[ k^g`hdb]ZYZg ]Vg
^``Z dehi^aaZi Zi bqaiVa &2 k^g`hdb]ZYZg'* Yd\ ]Vg igZ k^g`hdb]ZYZg Zc a^\Za^\ [dgYZa^c\* bZch rc k^g`hdb]ZY ]Vg decqZi
h^i i^Ya^\ZgZ [VhihViiZ bqaiVa, 0 k^g`hdb]ZYZg ]Vg dehi^aaZi bqaiVa* hZakdb YZ ]Vg decqZi Zc a^\Za^\ [dgYZa^c\, NVbia^\Z
[^cVch^ZaaZ k^g`hdb]ZYZg ^ hi^`egykZc Z[iZgaZkZg YZg[dg gZ\aZgcZ db Vi dehi^aaZ Zi bqaiVa d\-ZaaZg ]VkZ Zc a^\Za^\
`ych[dgYZa^c\, @Z dehi^aaZYZ bqaiVa a^\\Zg ^ ^ciZgkVaaZi [gV /2 eXi, i^a 3. eXi,* bZch YZi \ZccZbhc^ia^\Z bqaiVa [dg YZ /4
k^g`hdb]ZYZg jY\yg XV, 1. eXi, @Zg Zg Vc\^kZi Zc i^Yh]dg^hdci kZY 42 eXi, V[ bqaiVaaZcZ* bZch 14 eXi, ^``Z ]Vg Vc\^kZi Zc
gZZa i^Yh]dg^hdci [dg decqZahZ V[ bqaiVaaZi, O^Yh]dg^hdciZgcZ higx``Zg h^\ [gV 0./5 i^a 0.0.* bZch rc Zg Vc\^kZi i^a {dkZg
i^Y{,

=[ YZ 0. [^cVch^ZaaZ k^g`hdb]ZYZg ]Vg 6. eXi, &/4 k^g`hdb]ZYZg' deanhi* Vi YZg Zg jYVgWZ_YZi Zc eda^i^` [dg Vi y\Z VcYZaZc
V[ YZi jcYZggZegxhZciZgZYZ `yc eq k^g`hdb]ZYZgcZh ykg^\Z aZYZahZhc^kZVjZg* ]ZgV[ kVg /0 eda^i^``Zg d[[Zcia^\i
i^a\xc\Za^\Z, @Zi kVg ^``Z bja^\i Vi [^cYZ YZ gZhiZgZcYZ [^gZ eda^i^``Zg eq k^g`hdb]ZYZgcZh ]_ZbbZh^YZ ZaaZg ^
qghgVeedgiZc, /. eXi, V[ k^g`hdb]ZYZgcZ ]VkYZ gZYZ\_dgi [dg hiVijh eq Z[iZgaZkZahZc V[ YZgZh eda^i^`, 0. eXi, V[
k^g`hdb]ZYZgcZ &2 k^g`hdb]ZYZg' ]VkYZ ^``Z Zc eda^i^`,

.'. CFRRJSKFXSNSL 8VMZJVZWWX[VJQWJSW TL 9NSFSWXNQW[SJXW YSIJVW`LJQWJV FK JKXJVQJZJQWJS

FK QTZPVFZJX

.'.'* 8VMZJVZWWX[VJQWJSW HTRUQNFSHJ&YSIJVW`LJQWJV +)*,&+)*/

NVbaZi hZi `Vc YZg `dchiViZgZh Zc edh^i^k jYk^`a^c\ ^ k^g`hdb]ZYZgcZh Z[iZgaZkZahZ V[ adk`gVkZi db bqaiVa d\ eda^i^``Zg*
h^YZc adk`gVkZi igqYiZ ^ `gV[i ^ 0./1,

Ni^`egykZjcYZghy\ZahZgcZ k^hZg* Vi cxhiZc 73 eXi, V[ YZ jcYZghy\iZ k^g`hdb]ZYZg Z[iZgaZkZg adk`gVkZi [dg YZc ykZghiZ
aZYZahZ kZY ZciZc Vi ]VkZ Zc a^\Za^\ `ych[dgYZa^c\ V[ bxcY d\ `k^cYZg ^ YZi ykZghiZ aZYZahZhdg\Vc &/2*1 eXi,' ZaaZg Vi ]VkZ
dehi^aaZi Zi bqaiVa &6.,/ eXi,' d\ cxhiZc 6. eXi, Z[iZgaZkZg `gVkZi [dg YZc ykg^\Z aZYZahZ kZY ZciZc Vi ]VkZ Zc a^\Za^\ [dgYZa^c\
&0/ eXi,' ZaaZg ]VkZ jYVgWZ_YZi Zc eda^i^` &35 eXi,', @ZiiZ Zg Zc bVg`Vci [gZb\Vc\ ^ [dg]daY i^a YZc [yghiZ jcYZghy\ZahZ [gV
0./1* YZg k^hiZ* Vi 53 eXi, V[ YZ jcYZghy\iZ k^g`hdb]ZYZg Z[iZgaZkZYZ `gVkZi db bqaiVa [dg YZc ykZghiZ aZYZahZ d\ `jc 32
eXi, Z[iZgaZkZYZ `gVkZi db eda^i^``Zg [dg YZc ykg^\Z aZYZahZ,

NZakdb YZi Zg Ag]kZgkhhingZahZch kjgYZg^c\* Vi YZg [dgihVi Zg jY[dgYg^c\Zg ^ [dg]daY i^a YZc ^cY]daYhbxhh^\Z V[gVeedgiZg^c\
V[ eda^i^``Zg* `Vc YZg cj `dchiViZgZh Zi bVg`Vci [VaY ^ VcYZaZc V[ k^g`hdb]ZYZg* YZg ^``Z Z[iZgaZkZg adk`gVkZi [dg YZc ykg^\Z
aZYZahZ, @Zg Zg [dgihVi eaVYh i^a [dgWZYg^c\Zg ^ `kVa^iZiZc V[ k^g`hdb]ZYZgcZh eda^i^``Zg* d\ YZi k^a Ag]kZgkhhingZahZc
[gZbVYgZiiZi hxiiZ [d`jh eq ^ ^c[dgbVi^dch^cYhVihZc [dg Vi h^`gZ* Vi k^g`hdb]ZYZg `dbbZg ]Zai ^ bqa,

Ac YZa V[ YZc edh^i^kZ iZcYZch [gV 0./3 i^a 0./4 `Vc bja^\k^h i^ah`g^kZh* Vi Ag]kZgkhhingZahZc ^ jcYZghy\ZahZc [gV 0./3
d[[Zcia^\_dgYZ* Vi bVc eq WV\\gjcY V[ YZ ^cY]ZciZYZ gZhjaiViZg WZhajiiZYZ Vi higVbbZ `dcigdaaZc eq dbgqYZi,

.'.'+ 9NSFSWXNQW[SJXW YSIJVW`LJQWJV FK QTZPVFZJX

Ni^`egykZjcYZghy\ZahZc k^hZg* Vi VaaZ V[ YZ jcYZghy\iZ k^g`hdb]ZYZg Z[iZgaZkZg `gVkZi db dehi^aa^c\ V[ bqaiVa [dg YZc
ykZghiZ aZYZahZ @Zi Zg Yd\ ^``Z VaaZ k^g`hdb]ZYZg* hdb hVbi^Y^\ dehi^aaZg Zc i^Yh]dg^hdci [dg decqZahZ V[ YZiiZ,

Ni^`egykZjcYZghy\ZahZc k^hZg YZhjYZc* Vi 6. eXi, V[ YZ jcYZghy\iZ k^g`hdb]ZYZg deanhZg* Vi YZ Z[iZgaZkZg `gVkZi db
jYVgWZ_YZahZ V[ edai^``Zg [dg YZc ykg^\Z aZYZahZ, B^cVchi^ahncZi `jccZ Yd\ `jc `dchiViZgZ Zc Z[iZgaZkZahZhegdXZci eq 4.*
YV eda^i^``ZgcZ h`jaaZ [^cYZh, @Zg Zg hqaZYZh eaVYh i^a kxhZcia^\Z [dgWZYg^c\Zg eq YZiiZ dbgqYZ,
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B^cVchi^ahncZi kjgYZgZg YZgjYdkZg* Vi YZg d\hq Zg eaVYh i^a kxhZcia^\Z [dgWZYg^c\Zg ^ [dg]daY i^a V[gVeedgiZg^c\ V[
Z[iZgaZkZahZc V[ eda^i^``ZgcZ* ]kdg `jc /. eXi, V[ YZ jcYZghy\iZ k^g`hdb]ZYZg ]VkYZ gZYZ\_dgi [dg hiVijh [dg Z[iZgaZkZahZc
V[ YZgZh eda^i^`,
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.'/ 8VMZJVZWWX[VJQWJSW PTSXVTQNSIWFXW
Ag]kZgkhhingZahZc ]Vg ^ 0./5 ]V[i Zi WZinYZa^\i [d`jh eq k^g`hdb]ZYZgcZh Z[iZgaZkZahZ V[ gZ\aZgcZ db bqaiVa d\ eda^i^``Zg
[dg YZc `ychbxhh^\Z hVbbZchxic^c\ V[ aZYZahZc d\ [dg V[gVeedgiZg^c\ ]Zgdb, @Zi h`naYZh ^hxg* Vi YZ qga^\Z de[ya\c^c\Zg*
hdb Ag]kZgkhhingZahZc* _[, adk`gVkZih WZbxg`c^c\Zg* Zg [dgea^\iZi i^a Vi jYVgWZ_YZ* ]Vg k^hi* Vi YZg Zg \gjcYaV\ [dg
[dgWZYg^c\ V[ k^g`hdb]ZYZgcZh gZ\ZaZ[iZgaZkZahZ, @Zi \yg h^\ hxga^\i \xaYZcYZ ^ [dg]daY i^a Vi jYVgWZ_YZ eda^i^``Zg d\
V[gVeedgiZgZ db Y^hhZ ^ qghgVeedgiZc b,k,

.'/'* ENVPWTRMJIJV TRKFXXJX FK PTSXVTQQJS

Gdcigda^cYhVihZc db[ViiZg VaaZ WyghcdiZgZYZ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ qghgZ\ch`VWhadkZc* d\ VaaZ hidgZ
k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ gZ\ch`VWh`aVhhZ ?, GdcigdaaZc V[ gZ\ZaZ[iZgaZkZahZc [dg YZ WyghcdiZgZYZ k^g`hdb]ZYZg Zg
Zc YZa V[ YZc hXgZZc^c\ d\ gZ\ch`VWh`dcigda* hdb \ZcZgZai [dgZiV\Zh [dg Y^hhZ k^g`hdb]ZYZg, @Zc gZhiZgZcYZ edejaVi^dc*
YZi k^a h^\Z hidgZ k^g`hdb]ZYZg db[ViiZi V[ gZ\ch`VWh`aVhhZ ?* Zg jYhVi [dg Zc Z\Zcia^\ iZbVheZX^[^` hXgZZc^c\ gZiiZi bdY
V[gVeedgiZg^c\Zc db YZc `ychbxhh^\Z hVbbZchxic^c\ V[ aZYZahZc, Lq YZc WV\\gjcY ^YZci^[^XZgZh YZ kxhZcia^\hiZ
dkZgigxYZahZg V[ gZ\aZgcZ,

@Zi Zg V[gVeedgiZg^c\Zc ^ qghgVeedgiZc* ]ZgjcYZg eq k^g`hdb]ZYZgcZh ]_ZbbZh^YZg ZaaZg ^ Zc hjeeaZgZcYZ WZgZic^c\* hdb
YVccZg \gjcYaV\ [dg hingZahZch `dcigda* bZc WqYZ dkZg]daYZahZ V[ gZ\aZgcZ ^ hZah`VWhadkZc d\ qghgZ\ch`VWhadkZc Zg ^ [d`jh,

.'/'+ ;ZTVIFS PTSXVTQQJVJW TUQ[WSNSLJVSJ

Nxga^\i YZ [yghiZ hi^`egykZjcYZghy\ZahZg ]Vg k^hi* Vi Zc YZa V[ k^g`hdb]ZYZgcZ WZ[^cYZg h^\ ^ Zc \gqodcZ bZY ]Zchnc i^a
jYVgWZ_YZahZ d\ V[gVeedgiZg^c\ db eda^i^``ZgcZ [dg YZc `ychbxhh^\Z hVbbZchxic^c\ V[ aZYZahZc, @Zi* YZg `ZcYZiZ\cZg
Y^hhZ {\gqodcZ{ eda^i^``Zg* Zg* Vi YZ ]Vg `VgV`iZg V[ ]Zch^\ihZg`axg^c\Zg d\ \dYZ ^ciZci^dcZg* bZc ^``Z aZkZg de i^a YZ `gVk*
YZg Zg ^ adk\^kc^c\Zc db`g^c\* ]kdgcqg YZg Zg iVaZ db Zc eda^i^`, Ndb YZi [gZb\qg V[ kZ_aZYc^c\Zc db gZ\aZgcZ* h`Va
k^g`hdb]ZYZc ^ YZi b^cYhiZ deanhZ db* ]kdgYVc eda^i^``Zc dbhxiiZh i^a ]VcYa^c\Zg* ]k^a`Z gZhjaiViZg eda^i^``Zc ]Vg
bZY[ygi* d\ ]kVY k^g`hdb]ZYZc [gZbVYgZiiZi k^a \ygZ [dg Vi VgWZ_YZ k^YZgZ bZY eda^i^``Zc,

Q^g`hdb]ZYZg* hdb ^``Z [ya\Zg gZ\aZgcZ* eqWnYZh Vi gZiiZ de eq [dg]daYZcZ YZah ^ [dg]daY i^a ]jgi^\hi bja^\i Vi dehi^aaZ
bqaiVa d\-ZaaZg jYVgWZ_YZ eda^i^``Zg* d\ YZah ^ [dg]daY i^a Vi V[gVeedgiZgZ db bqaiVa d\ eda^i^``Zg ^ YZc [yghi`dbbZcYZ
qghgVeedgi ZaaZg VcYZc ineZ i^aaVYi gVeedgiZg^c\, DZgkZY \ygZh k^g`hdb]ZYZgcZ WqYZ debxg`hdb eq YZ bViZg^ZaaZ `gVk d\
eq gVeedgiZg^c\h`gVkZi, Jqg k^g`hdb]ZYZgcZ bdYiV\Zg Zi eqWjY* Wa^kZg hingZahZch kZ_aZYc^c\ db bqaiVa d\ eda^i^``Zg
bZYhZcYi35* a^\Zhdb YZg hZcYZh Zc `de^ V[ V[\ygZahZc i^a k^g`hdb]ZYZgcZh gZk^hdgZg,

Ag]kZgkhhingZahZc k^a ^ 0./6 [ya\Z de eq gZ\ZaZ[iZgaZkZahZc ]dh YZ k^g`hdb]ZYZg* YZg ]Vg bdYiV\Zi Zi eqWjY, @Zi WZinYZg*
Vi hingZahZc k^a `dcigdaaZgZ k^g`hdb]ZYZgcZh gVeedgiZg^c\ [dg Vi h^`gZ* Vi gZ\aZgcZ db bqaiVa d\ eda^i^``Zg cj dkZg]daYZh,
Dk^h YZg ^``Z Zg h`Zi xcYg^c\Zg* ZaaZg ]k^h xcYg^c\ZgcZ ^``Z aZkZg de i^a gZ\aZgcZ* k^a k^g`hdb]ZYZgcZ Wa^kZ eqWjYi Vi gZiiZ
de eq [dg]daYZi higV`h, Dk^h k^g`hdb]ZYZgcZ ^``Z [ya\Zg eqWjYYZi* k^a YZ ^ h^YhiZ ZcYZ `jccZ Wa^kZ eda^i^VcbZaYi bZY
]ZcWa^` eq* Vi eda^i^Zi `Vc kjgYZgZ* ]kdgk^Yi YZg Zg \gjcYaV\ [dg Vi eqax\\Z k^g`hdb]ZYZc Zc WyYZ,

.'/', =TSXVTQNSIWFXWJSW VJWYQXFXJV

Gdcigda^cYhVihZc ]Vg k^hi* Vi YZg Zg Zc YZa V[ YZ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ gZ\aZgcZ db YZi jcYZggZegxhZciZgZYZ
`yc* hdb ^``Z de[naYZg adk`gVkZcZ, Ag]kZgkhhingZahZc ]Vg ^kxg`hVi Zc WZinYZa^\ ^cYhVih [dg Vi gZiiZ de eq YZiiZ* d\ YZg Zg
^cYi^a jai^bd YZXZbWZg 0./5 jYhiZYi 34 [gZbVYgZiiZYZ eqWjY hdb WZinYZg* Vi k^g`hdb]ZYZgcZ ^ [yghi`dbbZcYZ
gVeedgiZg^c\ h`Va gZiiZ de eq [dg]daYZi, A[iZg[ya\ZcYZ k^a hingZahZc [ya\Z de eq gZ\ZaZ[iZgaZkZahZc d\ jai^bVi^ki g^h^`ZgZg
k^g`hdb]ZYZgcZ* hdb ^``Z [ya\Zg gZ\aZgcZ* Vi Wa^kZ eda^i^VcbZaYi d\ bdYiV\Z Zc WyYZ36,

35 ]iieh8--Zg]kZgkhhingZahZc,Y`-h^iZh-YZ[Vjai-[^aZh-kZ_aZYc^c\UdbUbVVaiVaUd\Ueda^i^`U[VZgY^\UkZgh^dc,eY[
36 Ec\Zc k^g`hdb]ZYZg ]Vg eq`aV\Zi hingZahZch V[\ygZahZg i^a Ag]kZgkhVc`ZcxkcZi jai^bd Vj\jhi 0./5,
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/'* =ZFQNXFXNZ YSIJVW`LJQWJ FK P`S TL QJIJQWJ N XTUUJS FK IFSWP JVMZJVZWQNZ
Ndb aZY ^ [dgWZgZYZahZgcZ i^a ZkVajZg^c\Zc V[ gZ\aZgcZ db bqaiVa d\ eda^i^``Zg [dg YZi jcYZggZegxhZciZgZYZ `yc [^`
Ag]kZgkhhingZahZc ^ 0./4 [dgZiV\Zi Zc `kVa^iVi^k jcYZghy\ZahZ b]e, Vi [q Zi WZYgZ ^cYWa^` ^* ]kdgYVc Zc gx``Z V[ YZ hiyghiZ
YVch`Z k^g`hdb]ZYZg VgWZ_YZg bZY Vi y\Z VcYZaZc V[ `k^cYZg ^ aZYZahZ37,

PcYZghy\ZahZc \qg ixi eq /. V[ @VcbVg`h hiyghiZ k^g`hdb]ZYZg* YZg hVbaZi WZh`x[i^\Zg 45.,... bZccZh`Zg, @Zc
^cYZ]daYZg ^ciZgk^Zlh bZY /4 ideaZYZgZ [gV WZhingZahZg d\ Y^gZ`i^dcZg z 6 `k^cYZg d\ 6 bxcY + YZg [dgixaaZg db* ]kdg
aVc\i YZ Zg cqZi* d\ ]kdgYVc YZgZh k^g`hdb]ZYZg VgWZ_YZg bZY Vi y\Z VcYZaZc V[ `k^cYZg ^ aZYZahZ d\ bZY YZi YVch`Z
adk`gVk db bqaiVa d\ eda^i^``Zg, PcYZghy\ZahZc Zg ^``Z gZegxhZciVi^k* bZc \^kZg ^cYh^\i ^ Zg[Vg^c\Zg [gV Zc gx``Z hidgZ
k^g`hdb]ZYZg* YZg ]Vg ]V[i \dYZ Zg[Vg^c\Zg bZY Vi [gZbbZ VcYZaZc V[ `k^cYZg ^ aZYZahZ, @Zc dkZgkZ_ZcYZ YZa V[ YZ
YZaiV\ZcYZ k^g`hdb]ZYZg hZg YZi hdb Zc [dggZic^c\hbxhh^\ [dgYZa Vi ]VkZ [d`jh eq `yc ^ aZYZahZ* d\ YZi \xaYZg hxga^\i
^ciZgcVi^dcVai dg^ZciZgZYZ k^g`hdb]ZYZg,

Ai [aZgiVa V[ YZ YZaiV\ZcYZ k^g`hdb]ZYZg deanhZg* Vi adkxcYg^c\Zc ^ 0./1 ]Vg ]V[i edh^i^k ^cYk^g`c^c\ eq YZi higViZ\^h`Z
VgWZ_YZ bZY `yc d\ aZYZahZ Wa,V, kZY Vi [dgbVa^hZgZ d\ bqagZiiZ VgWZ_YZi, @Z gZhiZgZcYZ k^g`hdb]ZYZg deanhZg* Vi YZ*
VaaZgZYZ [yg adkZc `db* kVg ^ \Vc\ bZY YZiiZ VgWZ_YZ,

PcYZghy\ZahZc eZ\Zg eq* Vi YZg [dgihVi Zg jY[dgYg^c\Zg bZY Vi y\Z VcYZaZc V[ `k^cYZg ^ aZYZahZc V[ YVch`Z k^g`hdb]ZYZg,
@Zg Wa^kZg eZ\Zi eq ^hxg jY[dgYg^c\Zg bZY gZ`gjiiZg^c\h\gjcYaV\Zi, @Zi \ZcZgZaaZ W^aaZYZ Zg* Vi k^g`hdb]ZYZgcZ VgWZ_YZg
eq Vi [gZbbZ d\ jYYVccZ `k^cYZa^\Z iVaZciZg ^ Z\Zc dg\Vc^hVi^dc bZY ]ZcWa^` eq Vi h^`gZ e^eZa^cZc cZYZ[gV d\ hZak jYYVccZ
d\ [gZbbZ `k^cYZa^\Z aZYZgZ,

E jcYZghy\ZahZc Wa^kZg YZi [gZb]xkZi* Vi YZ Y^gZ`i^dcZg* YZg ]Vg decqZi Zc `ychWaVcYZi \gjeeZ* hxga^\i ]Vg id i^c\ i^a [xaaZh,
Bdg YZi [yghiZ Zg YZg eq higViZ\^h` c^kZVj VgWZ_YZi bZY `yc d\ aZYZahZ ^ Zc qggx``Z d\ `ychbxhh^\ Y^kZgh^iZi Zg Zc YZa V[
k^g`hdb]ZYZch [dggZic^c\hbdYZa, Gychbxhh^\ Y^kZgh^iZi Zg ^ciZ\gZgZi hdb Zc YZa V[ k^g`hdb]ZYZch `jaijg* d\ ideaZYZahZc
iV\Zg VchkVgZi, >qYZ WZhingZahZh[dgbVcY d\ ?AK `dbbjc^`ZgZg jY ^ dg\Vc^hVi^dcZc db k^\i^\]ZYZc V[ Vi VgWZ_YZ bZY Zc
^c`ajYZgZcYZ `jaijg, @Zg Zg hqaZYZh Zi [d`jh \ZcZgZai ^ k^g`hdb]ZYZgcZ eq Vi VgWZ_YZ hnhiZbVi^h` d\ kZY]daYZcYZ bZY Vi
h`VWZ [dgjYhxic^c\ZgcZ [dg Zc a^\Za^\ [dgYZa^c\ V[ bxcY d\ `k^cYZg ^ aZYZahZc,

Bdg YZi VcYZi ax\\Zg k^g`hdb]ZYZg* YZg ]Vg hjXXZh bZY Vi y\Z VcYZaZc V[ `k^cYZg ^ aZYZahZ* kx\i eq bdi^kVi^dc d\ kjgYZgZg*
Vi YZi Zg V[\ygZcYZ Vi [dghiq YZi [dggZic^c\hbxhh^\Z ediZci^VaZ ^ Zc `ychWaVcYZi aZYZahZ* YV YZi \^kZg WZYgZ YncVb^` d\
WZYgZ gZhjaiViZg,

PcYZghy\ZahZc ^YZci^[^XZgZg Zc aVc\ gx``Z [V`idgZg* YZg a^\\Zg i^a \gjcY [dg* Vi `k^cYZg Zg jcYZggZegxhZciZgZYZ ^ aZYZahZc
^ YVch`Z k^g`hdb]ZYZg, E cxgkxgZcYZ ZkVajZg^c\ [d`jhZgZh YZg eq Z[[Z`iZc V[ adkgZ\aZgcZ db YZi jcYZggZegxhZciZgZYZ
`yc, @Zg h`Va YZg[dg ]Zck^hZh i^a jcYZghy\ZahZc [gV 0./4* hdb Zg dkZghZcYi i^a Zg]kZgkhjYkVa\Zi ^ 0./54.* [dg VcVanhZ V[
VcYgZ higj`ijgZaaZ [dg]daY* eZgheZ`i^kZg eq d\ hnchejc`iZg kZYgygZcYZ egdWaZbhi^aa^c\Zg ^ i^a`cnic^c\ i^a YZi
jcYZggZegxhZciZgZYZ `yc,

/'*'* 9TVWQFL XNQ MZFI IJV PFS YSIJVWX`XXJ JS UTWNXNZ YIZNPQNSL RJI KQJVJ PZNSIJV N QJIJQWJ

E YZc `kVa^iVi^kZ jcYZghy\ZahZ ^YZci^[^XZgZg YZ ^ciZgk^ZlZYZ Zc gx``Z `dc`gZiZ [dghaV\ i^a Vi xcYgZ [gZbi^YZc d\ h`VWZ
bZgZ Y^kZgh^iZi8

" >a^kZ kZY bZY Vi iVaZ db adk\^kc^c\Zc db`g^c\ bqaiVa d\ eda^i^``Zg

37 PcYZghy\ZahZc Zg jYVgWZ_YZi V[ Pc^hZm Lgd\gZhh d\ Zg i^a\xc\Za^\ eq lll,Zg]kZgkhhingZahZc,Y`-`dZch[dgYZa^c\+^+aZYZahZc
¶° ]iie8--lll,[i,Y`-hVba^c\-0./4/-VabYZa-HEP-heb-5.-hkVg-/17/601-^cYZm,]ib
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" =[]daYZahZ V[ `dc[ZgZcXZg d\ hZb^cVgZg [dg ideaZYZgZ bZY [d`jh eq Y^kZgh^iZi hdb [dggZic^c\hbdYZa

" LgdbdkZgZ YZ \dYZ Z`hZbeaZg

" NZb^cVgZg [dg ideaZYZgZ bZY [d`jh eq YZ `dbeaZ`hZ egdWaZbhi^aa^c\Zg* YZg a^\\Zg i^a \gjcY [dg Vi YZg Zg [xggZ
`k^cYZg ^ k^g`hdb]ZYZgcZh aZYZahZ ZcY bxcY,

" wgZbxg`Zi WVghZa i^a [xYgZ* hq YZi ^``Z Zg `k^cYZgcZ* YZg hiqg bZY YZi bZhiZ V[ WVghZahdgadkZc

" Bq [aZgZ `k^cYZg ^cY eq YZ iZ`c^h`Z jYYVccZahZg

" Q^g`hdb]ZYZgcZ h`Va VgWZ_YZ [d`jhZgZi eq Vi xcYgZ `jaijgZc db`g^c\ hjXXZh* Z[[Z`i^k^iZiheVgVbZigZ*
`dbbjc^`Vi^dc d\ ^c`ajh^dc,

" Q^g`hdb]ZYZgcZ h`Va VgWZ_YZ bZY bZgZ ]da^hi^h`Z aZYZahZhhi^aZ

" Q^g`hdb]ZYZgcZ h`Va VgWZ_YZ bZgZ higViZ\^h` d\ WZk^Yhi bZY hVbbZchxic^c\ V[ iZVbh eq ide eaVc* hqaZYZh Vi
bVc jYdkZg YZ [V\a^\Z `dbeZiZcXZg* d\hq hZg eq Vii^ijYZg d\ eZghdca^\]ZYhegd[^aZg,

/'+ <SWXNXYX KTV ?JSSJWPJVJXXNLMJIJVW PZFQNXFXNZJ FSFQ[WJ FK QTZPVFZJX
K\hq Echi^iji [dg IZccZh`ZgZii^\]ZYZg ]Vg [dgZiV\Zi Zc `kVa^iVi^k VcVanhZ V[ k^g`hdb]ZYZgh ]daYc^c\ i^a VaiZgcVi^kZ
^c^i^Vi^kZg d\ kxg`iy_Zg [dg Vi hing`Z VgWZ_YZi bZY Vi [q [aZgZ `k^cYZg ^ aZYZahZ4/, =cVanhZc Wn\\Zg eq WZhkVgZahZg [gV 14
k^g`hdb]ZYZg* hdb Zg db[ViiZi V[ adk db bqaiVa d\ eda^i^``Zg, Echi^iji [dg IZccZh`ZgZii^\]ZYZgh hVbbZc[Vic^c\ eq YZc
`kVa^iVi^kZ jcYZghy\ZahZ [gZb\qg cZYZc[dg8

Ac hidg YZa V[ YZ VYhejg\iZ k^g`hdb]ZYZg kjgYZgZg* Vi YZ ]Vg Zi bZ\Zi \dYi `ZcYh`VW i^a adk\^kc^c\Zc db bqaiVa d\
eda^i^``Zg [dg YZi jcYZggZegxhZciZgZYZ `yc* bZc bVc\Z V[ k^g`hdb]ZYZgcZ ych`Zg Zi WZYgZ `ZcYh`VW i^a adkZc d\ hZg
\ZgcZ* Vi ^c[dgbVi^dc db gZ\aZgcZ [dgWZYgZh,

E [dg]daY i^a* ]kdgk^Yi adk\^kc^c\Zc ]Vg y\Zi k^g`hdb]ZYZgcZh [d`jh eq Vi h^`gZ Zc bZgZ a^\Za^\ `ych[dgYZa^c\* hkVgZg //
jY V[ 14 VYhejg\iZ k^g`hdb]ZYZg _V i^a* Vi YZ deaZkZg* Vi adk\^kc^c\Zc ]Vg y\Zi k^g`hdb]ZYZch [d`jh eq Vi h^`gZ Zc bZgZ
a^\Za^\ `ych[dgYZa^c\ ^ aZYZahZc* d\ YZ ykg^\Z 0. k^g`hdb]ZYZg* Vi adkZc `jc {^ b^cYgZ \gVY{ W^YgV\Zg i^a Vi h`xgeZ [d`jh
eq YZiiZ dbgqYZ,

6 jY V[ YZ VYhejg\iZ 14 k^g`hdb]ZYZg deanhZg* Vi gZ\aZgcZ {^ cd\Zc \gVY{ Zg bZY i^a Vi [q [aZgZ `k^cYZg ^cY ^ aZYZahZ d\ 0.
k^g`hdb]ZYZg* Vi YZ {^ b^cYgZ \gVY{ W^YgV\Zg i^a Vi h^`gZ Zc bZgZ a^\Za^\ `ych[dgYZa^c\, Ec\Zc V[ YZ VYhejg\iZ k^g`hdb]ZYZg
bZcZg* Vi adk\^kc^c\ {^ ]y_ \gVY{ Zg bZY i^a Vi h^`gZ a^\Z `ych[dgYZa^c\ ^ YZc Zc`ZaiZ k^g`hdb]ZY,

/3 jY V[ 14 k^g`hdb]ZYZg `ZcYZg i^a jcYZghy\ZahZg* YZg [gZb]xkZg* Vi YZg Zg Zi y`dcdb^h` gVi^dcVaZ ^ Vi jYa^\cZ
`ych[dgh`ZaaZcZ eq aZYZahZhc^kZVj* d\ /4 jY V[ 14 igdg eq* Vi YZg Zg Zi y`dcdb^h` gVi^dcVaZ ^ Vi xcYgZ
`ychhVbbZchxic^c\Zc,

E [dg]daY i^a VaiZgcVi^kZg i^a adk\^kc^c\Zc [dgZigx``Zg 0/ jY V[ 14 k^g`hdb]ZYZg WZcX]bVg`^c\ bZY ]ZcWa^` eq
hVbbZca^\c^c\ V[ k^g`hdb]ZYZch Z\cZ gZhjaiViZg bZY VcYgZ k^g`hdb]ZYZg d\ YZgbZY decq nYZga^\ZgZ kxgY^ V[ VgWZ_YZi
bZY [aZgZ `k^cYZg ^ aZYZahZ,

/', <SXJVJWWJSXJVSJW W[SWUYSPXJV #INFQTLR`IJ TL M`VNSLWWZFV$
E [dgW^cYZahZ bZY ZkVajZg^c\Zc V[ adkgZ\aZgcZ db YZc `ychbxhh^\Z hVbbZchxic^c\ V[ k^g`hdb]ZYZgh aZYZahZ* V[]daYiZ
Ag]kZgkhhingZahZc YZc /7, _jc^ 0./5 Zi Y^Vad\byYZ* ]kdg ^ciZgZhhZciZg kVg ^ck^iZgZi i^a Vi `dbbZ bZY ^cYaZYZYZ
WZbxg`c^c\Zg bZY ]ZcWa^` eq ZkVajZg^c\Zc V[ adkgZ\aZgcZ, A[iZg[ya\ZcYZ kVg YZg bja^\]ZY [dg Vi ^cYhZcYZ h`g^[ia^\Z
WZbxg`c^c\Zg,

@ZaiV\ZgcZ kZY byYZi jYign`iZ \ZcZgZa deWV`c^c\ i^a YZc Z`h^hiZgZcYZ adk\^kc^c\* bZc VcZg`ZcYiZ d\hq* Vi YZg Zg WZ]dk
[dg YZc hing`Zi `dcigda d\ eqWjY ^ [dg]daY i^a YZi b^cYgZiVa V[ k^g`hdb]ZYZg* hdb ^``Z ]Vg k^hi k^a_Z i^a Vi Z[iZgaZkZ
adk`gVkZcZ, @Zi WaZk d\hq jYign`i ych`Z db Vi egxX^hZgZ ZaaZg xcYgZ ^ gZ\aZg ^ YZc \xaYZcYZ adk* d\ ^hxg WaZk YZg
jcYZghigZ\Zi WZ]dk [dg Zc hing`Zi ^cYhVih ^ [dg]daY i^a YZ `kVa^iVi^kZ [dgjYhxic^c\Zg [dg [aZgZ `k^cYZg ^ ideaZYZahZ hq YZg
d\hq VgWZ_YZh bZY k^g`hdb]ZYh`jaijgZc d\ jcXdcX^djh W^Vh* ]kdg k^g`hdb]ZYZg jYZc g^\i^\ Vi kxgZ WZk^Yhi db YZi Zg

4/ PcYZghy\ZahZc `Vc axhZh ]Zg8 lll,bZccZh`ZgZi,Y`-[^aZh-bZY^V-Yd`jbZciZg-jY\^kZahZg-VcVanhZU+U`k^cYZgU^UaZYZahZ,eY[
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bZY i^a Vi [Vkdg^hZgZ bxcY [gZb[dg `k^cYZa^\Z aZYZgZ, Ac bja^\]ZY `jccZ d\hq kxgZ Zi ^Yr`ViVad\ bZY ^che^gVi^dc d\
ayhc^c\Zg eq jY[dgYg^c\ZgcZ bZY Vi [q [aZgZ `k^cYZg bdi^kZgZi i^a Vi eqiV\Z h^\ aZYZahZhedhiZg,

@Zg Zg Z[iZg[ya\ZcYZ bdYiV\Zi 3 ]yg^c\hhkVg [gV ]Zc]daYhk^h BNM z YVch`Z gZk^hdgZg* @E* @Vch`Z MZYZg^Zg* @_y[ d\ Echi^iji
[dg IZccZh`ZgZii^\]ZYZg,

/','*' 8VMZJVZWTVLFSNWFXNTSJVSJW GJR_VPSNSLJV #9CB a IFSWPJ VJZNWTVJV% 7< TL 7FSWPJ BJIJVNJV$

@Z igZ Zg]kZgkhdg\Vc^hVi^dcZg \^kZg VaaZ jYign` [dg* Vi adk\^kc^c\Zc \ZcZgZai ]Vg [jc\ZgZi \dYi d\ hVbi^Y^\ ]Vg h`VWi d\
[dgihVi h`VWZg bZgZ [d`jh eq `k^cYZg ^ aZYZahZ ^ k^g`hdb]ZYZgcZ, @Zg Wa^kZg hVbi^Y^\ d\hq \^kZi jYign` [dg* Vi YZg Zg eaVYh
i^a [dgWZYg^c\Zg, @^hhZ igZ dg\Vc^hVi^dcZgh [dghaV\ [VaYZg ^ [ya\ZcYZ `ViZ\dg^Zg,

=[]QZWXUZS MR X[a]QSXQ]ZQ

>qYZ BNM z YVch`Z gZk^hdgZg* @E d\ @Vch`Z MZYZg^Zg eZ\Zg eq* Vi YZi Zg [dgWjcYZi bZY WZinYZa^\Z VYb^c^higVi^kZ WngYZg*
Vi hq bVc\Z k^g`hdb]ZYZg Zg db[ViiZi V[ [dgea^\iZahZc i^a Vi [VhihxiiZ bqaiVa d\ [dgZhaqg [dgZc`a^c\ V[ adkgZ\aZgcZ,

@Z igZ dg\Vc^hVi^dcZg [dgZhaqg* Vi adk`gVkZi [gZbdkZg `dbbZg i^a Vi \xaYZ [dg WyghcdiZgZYZ k^g`hdb]ZYZg, Gdc`gZi [dghaqg
@E* Vi gZ\aZgcZ Wyg \xaYZ [dg WyghcdiZgZYZ hZah`VWZg bZY bZgZ ZcY 03. VchViiZ d\ Zc qga^\ dbhxic^c\ eq ]y_hi 3. b^d,
Zjgd ZaaZg Zc qga^\ hVbaZi WVaVcXZ eq ]y_hi 21 b^d, Zjgd &^ Vai 54 hZah`VWZg', @ZiiZ hkVgZg i^a YZi VciVa k^g`hdb]ZYZg* YZg
[dgkZciZh db[ViiZi V[ YZi [dgZhaqZYZ AP+Y^gZ`i^k &WZh`gZkZi ^ `Ve^iZa 0,1', NqkZa @E hdb @Vch`Z MZYZg^Zg ]Zck^hZg i^a
Ag]kZgkhhingZahZc de\ygZahZ ^ hkVg eq heyg\hbqa [gV H^\Zhi^aa^c\hjYkVa\Zi40, Ag]kZgkhhingZahZc ]Vg ^ hkVgZi WZgZ\cZi
VciVaaZi V[ k^g`hdb]ZYZg* YZg k^aaZ kxgZ db[ViiZi V[ AP+Y^gZ`i^kZi* ]k^h YZi Wa^kZg \ZccZb[ygi hdb [dgZhaqZi* i^a 54
k^g`hdb]ZYZg41,

>qYZ @E d\ @Vch`Z MZYZg^Zg eqeZ\Zg YZhjYZc* Vi [dgea^\iZahZc i^a Vi jYVgWZ_YZ eda^i^``Zg* YZg ei, \xaYZg [dg k^g`hdb]ZYZg
bZY bZgZ ZcY 3. VchViiZ* Wyg xcYgZh* hq YZc [gZbdkZg `jc \xaYZg [dg k^g`hdb]ZYZg bZY ZcYcj [aZgZ VchViiZ,

@E VcWZ[VaZg Vi ]xkZ WV\ViZa\gxchZc i^a `jc Vi db[ViiZ WyghcdiZgZYZ hZah`VWZg bZY 03. VchViiZ, @Vch`Z MZYZg^Zg
VcWZ[VaZg Vi ]xkZ WV\ViZa\gxchZc i^a 03. VchViiZ,

BNM z YVch`Z gZk^hdgZg [dghaqg d\hq Vi [dgZc`aZ gZ\aZgcZ db `dcXZgcZg d\ `dc`gZi Vi ]daYZ ]daY^c\hZah`VWZg jYZc [dg
adk`gVkZcZ, BNM Vc[ygZg* Vi YZg `Vc kxgZ YVch`Z YViiZgk^g`hdb]ZYZg V[ jYZcaVcYh`Z bdYZghZah`VWZg* ]kdg
hVbbZchxic^c\Zc V[ WZhingZahZc ^``Z V[\ygZh ^ YZ YVch`Z hZah`VWZg* d\ ]kdg `gVk i^a bqaiVa d\ eda^i^``Zg Z[iZg BNM|h
de[ViiZahZ [dgZ`dbbZg b^cYgZ gZaZkVci, BNM z YVch`Z gZk^hdgZg [dgZhaqg YZg[dg* Vi YZi dkZgkZ_Zh Vi bqagZiiZ `gVkZi i^a YZ
k^g`hdb]ZYZg* ]kdg YZi Zg bZhi gZaZkVci d\ ]Zch^\ihbxhh^\i Vi dehi^aaZ bqaiVa d\ jYVgWZ_YZ eda^i^``Zg* d\ [dghaqg Vi YZi
Wyg V[]xc\Z V[ VciVaaZi V[ VchViiZ ^ k^g`hdb]ZYZc hVbi ]kdgk^Yi k^g`hdb]ZYZc Zg WyghcdiZgZi ZaaZg Z_, Ac deaV\i
[dgZc`a^c\hbja^\]ZY Zg ^[ya\Z BNM z YVch`Z gZk^hdgZg d\hq* Vi bdYZghZah`VWZg h`Va db[ViiZh VaZcZ jY [gV bdYZghZah`VWZih
Z\Zc WVaVcXZhjb* cZiiddbhxic^c\ d\ VciVa VchViiZ d\ ^``Z eq WV\\gjcY V[ WZgZ\c^c\ V[ `dcXZgcZch WVaVcXZhjb*
cZiiddbhxic^c\ d\ VciVa VchViiZ,

BNM z YVch`Z gZk^hdgZg de[dgYgZg dkZgdgYcZi i^a [dgZc`a^c\ V[ gZ\aZgcZ d\hq V[ ]Zchnc i^a i^ahncZi bZY gZ\aZgcZ d\ YZgbZY
d\hq i^a Zc \ZcZgZa hing`ZahZ V[ adkZch [dgbqa d\ hiyggZ \gVY V[ i^ah`ncYZahZ i^a Vi dkZg]daYZ gZ\aZgcZ,

A`^_Q]UZS MR YeXQ_ [Y XUSQXUS WhZ^R[]PQXUZS MRTgZSUS MR [Y [RRQZ_XUS QXXQ] \]UaM_ ^QW_[]

>qYZ @E d\ @Vch`Z MZYZg^Zg [dgZhaqg* Vi kZ_aZYc^c\Zch `g^iZg^Zg [dg* ]kdgcqg YZg Zg iVaZ db a^\Za^\ `ych[dgYZa^c\* Wyg
_jhiZgZh* hq YZ V[heZ_aZg* Vi /-1 V[ YZ ]Zai^YhVchViiZ ^ YZc eg^kViZ hZ`idg hVbaZi hZi Zg `k^cYZg d\ ^ YZc d[[Zcia^\Z hZ`idg Zg
VcYZaZc hVbaZi hZi 0-1 &iVa [gV @E', BdghaV\Zi WZ\gjcYZh bZY* Vi ]k^h YZ id `yc ]Vg ]V[i hVbbZ bja^\]ZY [dg Vi cq [gZb i^a
aZYZahZhedhiZgcZ* k^a `ychhVbbZchxic^c\Zc Wa^kZ YZc hVbbZ ^ aZYZahZc hdb WaVcYi aycbdYiV\ZgcZ, @ZgbZY `Vc
hVcYhnca^\]ZYZc [dg Vi Wa^kZ [dg[gZbbZi i^a aZYZgedhiZg ^[ya\Z YZ id dg\Vc^hVi^dcZg ^``Z kxgZ a^\Z hq hidg [dg bxcY d\
`k^cYZg* ]k^h `ychhVbbZchxic^c\Zc eq aZYZgedhiZg hdb b^c^bjb h`Va jY\ygZ 2. eXi, Ag]kZgkhhingZahZc [dghiqg YZiiZ
hqaZYZh* Vi dg\Vc^hVi^dcZgcZ bZcZg* Vi `g^iZg^Zi [dg* ]kdgcqg Zc k^g`hdb]ZY kjgYZgZh Vi ]VkZ Zc a^\Za^\ [dgYZa^c\ ^ h^c

40 H^\Zhi^aa^c\hjYkVa\Zi 0./2+/3* HEP =ab, @Za ZcYZa^\i hkVg eq heyg\hbqa 00,
]iie8--lll,[i,Y`-hVba^c\-0./2/-VabYZa-a^j-heb-00-hkVg-//61.43-/2146.7,eY[
41 Ag]kZgkhhingZahZch jcYZghy\ZahZ V[ YZc hZcZhiZ qghgVeedgi [dg Y^hhZ hZah`VWZg k^hZg* Vi 54 V[ Y^hhZ WyghcdiZgZYZ hZah`VWZg k^a kxgZ db[ViiZi V[
Y^gZ`i^k[dghaV\Zi db Zc bZgZ a^\Za^\ `ych[dgYZa^c\* Ykh, XV, 24*4 eXi, V[ YZ WyghcdiZgZYZ hZah`VWZg,
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aZYZahZ* Wyg [VhihxiiZh Z[iZg* ]kdgYVc `ych[dgYZa^c\Zc \ZcZgZai Zg ^ YZc eq\xaYZcYZ hZ`idg, @kh, Vi Zc k^g`hdb]ZY ^ YZc
eg^kViZ hZ`idg k^a ]VkZ Zc a^\Za^\ `ych[dgYZa^c\ ^ aZYZahZc* ]k^h /-1 V[ bZYaZbbZgcZ Zg `k^cYZg d\ k^XZ kZghV ^ Zc hiVihZ_Zi
k^g`hdb]ZY,

A`^_Q]UZS MR YeXQ_ [Y XUSQXUS WhZ^R[]PQXUZS MRTgZSUS_ MR N]MZOTQ

@Vch`Z MZYZg^Zg ]Zck^hZg ^ YZgZh ]yg^c\hhkVg i^a Zc jcYZghy\ZahZ* YZg k^hZg* Vi `k^cYZg jY\yg jcYZg 0 eXi, V[ VcYZaZc V[
V`i^kZ hy[VgZcYZ* d\ Vi YZg eq YZc WV\\gjcY ^``Z Zg i^ahigx``Za^\i bZY `k^cYZg ^ WgVcX]Zc i^a Vi WZhxiiZ 2. eXi, V[ YZ
aZYZcYZ hi^aa^c\Zg, @Vch`Z MZYZg^Zg ]Vg YZg[dg YZc ]daYc^c\* Vi bqaiVa [dg VcYZaZc V[ `k^cYZg ^ aZYZahZc Wyg V[heZ_aZ
VcYZaZc V[ `k^cYZg ^ WgVcX]Zc* d\ Vi eda^i^``Zg d\ ]VcYa^c\heaVcZg V[heZ_aZg YZ jY[dgYg^c\Zg* hdb WgVcX]Zc hiqg dkZg[dg ^
[dg]daY i^a VcYZaZc V[ `k^cYZg,

A`^_Q]UZS MR e]^TV`XQ_* _UP^\`ZW_ R[] [RRQZ_XUSSh]QX^Q MR O[Y\XUMZOQ(`ZPQ]^hSQX^Q

@E d\ @Vch`Z MZYZg^Zg WZbxg`Zg WZ\\Z* Vi YZc hZcZhiZ kZ_aZYc^c\ WaZk d[[Zcia^\\_dgi ^ bVgih 0./4* d\ Vi
Ag]kZgkhhingZahZch Xdbea^VcXZ+jcYZghy\ZahZ [dg 0./3 WaZk d[[Zcia^\\_dgi ^ bVgih 0./5, Q^g`hdb]ZYZgcZ ]Vg hqaZYZh eq Zi
gZaVi^k hZci i^Yhejc`i ]V[i bja^\]ZY [dg Vi [dg]daYZ h^\ i^a hxga^\i kZ_aZYc^c\Zc [gV 0./4 ^ YZgZh gVeedgiZg^c\,

/'- 7J KFLQNLJ TVLFSNWFXNTSJVW GJR_VPSNSLJV #7O`K$
@_y[ [gZb]xkZg ^ h^i ]yg^c\hhkVg* Vi YZg Zg WZ]dk [dg Vi jYcniiZ ]ZaZ iVaZcibVhhZc ^ @VcbVg`* cqg bVc h`Va gZ`gjiiZgZ
aZYZgZ, @_y[ [gZb]xkZg d\hq* Vi bVc\[daY^\]ZY ^ aZYZahZhaV\ [ygZg i^a y\Zi ^ccdkVi^dc d\ WZYgZ y`dcdb^h`Z gZhjaiViZg,

@_y[ Vc[ygZg ^ h^i ]yg^c\hkVg* Vi dg\Vc^hVi^dcZch deWV`c^c\ i^a Zc WayY adk\^kc^c\ WVhZgZi eq [g^k^aa^\ ^cYWZgZic^c\ ^ ]y_
\gVY ]Vg kxgZi WZgdZcYZ eq* Vi gZ\aZgcZ k^hiZ h^\ [jc`i^dcZaaZ kZY Vi k^hZ gZhjaiViZg, @_y[ kjgYZgZg* Vi YZi ]^Yi^a ^``Z ]Vg
WqgZi [gj\i* YV bVc kjgYZgZg* Vi gZhjaiViZgcZ ^``Z Zg ^bedcZgZcYZ [dg YZc hVbaZYZ \gjeeZ V[ k^g`hdb]ZYZg* YZg ]Vg kxgZi
db[ViiZi V[ gZ\aZgcZ,

/'-'*' @UK[QIJQWJ FK QTZPVFZ TL GJLV_SWJX JKKJPX

@Zi Zg @_y[h kjgYZg^c\* Vi VcYZaZc V[ `k^cYZg eq Y^gZ`i^dch\Vc\ZcZ cxgbZhi Zg \qZi ^ hiq, =cVanhZ [gV [,Z`h, w`dcdb^h`
P\ZWgZk &eg^bd 0./5' k^hiZ Zc i^aWV\Z\Vc\ ^ `k^cYZgh VciVa ^ Y^gZ`i^dcZc, PYk^`a^c\Zc bZY Vi [gZbbZ YZi
jcYZggZegxhZciZgZYZ `yc \qg YZg[dg ^[ya\Z @FwB [dgihVi Vai [dg aVc\hdbi,

Gjc cqg YZi `dbbZg i^a ?0. k^g`hdb]ZYZgcZ* `Vc YZg eZ\Zh eq gZZaaZ [gZbh`g^Yi* ]k^a`Zi @_y[ eg^bxgi i^ah`g^kZg* Vi
k^g`hdb]ZYZg* YZg VgWZ_YZg ^ciZgcVi^dcVai* ^ ]y_ZgZ \gVY hZg ^cYhVihZc [dg Vi [gZbbZ bVc\[daY^\]ZY hdb Zc
[dggZic^c\hbxhh^\ [dgYZa,

Lq YZc WV\\gjcY de[dgYgZg @_y[ i^a* Vi bVc ^ [dgW^cYZahZ bZY ZkVajZg^c\Zc V[ adkZc [dg]daYZg h^\ i^a* Vi YZg hiVY^\ Zc gx``Z
k^g`hdb]ZYZg* YZg ^``Z dkZg]daYZg adk\^kc^c\Zc,

@Zg Wa^kZg hVbi^Y^\ de[dgYgZi i^a* Vi Ag]kZgkhhingZahZc [gZbdkZg y\Zg [d`jh eq i^ahnc d\ `dcigda bZY dkZg]daYZahZ V[
adk`gVkZcZ* hVbi Vi ^cYhVihZc d\hq db[ViiZg gZk^hdgZg* YZg \^kZg WaVc`Z eqiZ\c^c\Zg eq igdYh V[ bVc\aZg ^ V[gVeedgiZg^c\Zc,
AcYk^YZgZ Wyg YZg i^a`cniiZh h`xgeZYZ hVc`i^dchbja^\]ZYZg,

/'-'+' 9TVWQFL TR VJOWJMTQI

@_y[ [dgZhaqg* Vi adk`gVkZcZ hjeeaZgZh bZY Zc ^cYhVih* YZg jcYZghiyiiZg k^g`hdb]ZYZgh VgWZ_YZ bZY Vi [gZbbZ Zc
^c`ajYZgZcYZ k^g`hdb]ZYh`jaijg, IVc Wyg Wa,V, ^YZci^[^XZgZ h`_jaiZ WVgg^ZgZg d\ hVbi^Y^\ jYWgZYZ k^YZc db adk`gVkZcZ
d\ `dc`gZiZ kxg`iy_Zg i^a ]qcYiZg^c\ V[ ^cYhVihZc,

@_y[ [dgZhaqg* Vi YZg degZiiZh Zi gZ_hZ]daY* hdb k^g`hdb]ZYZg `Vc \ygZ Wgj\ V[ [dg Vi [q egd[Zhh^dcZa W^hiVcY i^a* ]kdgYVc
bVc `dc`gZi VgWZ_YZg bqagZiiZi bZY Vi [gZbbZ Zc k^g`hdb]ZYh`jaijg* ]kdg VaaZ deaZkZg a^\Z bja^\]ZYZg [dg Vi [dg[ya\Z Zc
aZYZahZh`Vgg^ZgZ,
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/'-',' ?JVJ FRGNXN`WJ R\QXFQ

@_y[ ych`Zg Zi ]y_ZgZ VbW^i^dchc^kZVj eq bqaiVahh^YZc ^hxg ^ [dg]daY i^a b^cYgZ WZhingZahZg* ]kdg bVc _[, kZ_aZYc^c\Zc [gV
bVgih 0./4 gjcYZg cZY* hq YZi jcYZggZegxhZciZgZYZ `yc ^ Zc WZhingZahZ bZY 2 bZYaZbbZg* `jc h`Va jY\ygZ db`g^c\ 03
eXi, [dg Vi Z[iZgaZkZ adk`gVk db a^\Za^\ [dgYZa^c\,

@_y[ VcZg`ZcYZg* Vi adkZc `jc ]Vg k^g`Zi ^ Zc WZ\gxchZi eZg^dYZ kjgYZgZg d\hq* Vi YZg Zg WZ]dk [dg hing`Z ^cYhVihZc ^
[dg]daY i^a Vi ^byYZ\q YZc bVc\aZcYZ [gZbYg^[i eq dbgqYZi* YZg hexggZg [dg jYk^`a^c\ d\ `dbeZiZcXZg,

/'. 6NZNQWFRKYSIJXW GJR_VPSNSLJV #<SWXNXYX KTV ?JSSJWPJVJXXNLMJIJV$
Echi^iji [dg IZccZh`ZgZii^\]ZYZg Vc[ygZg ^ h^i ]yg^c\hhkVg* Vi YZi Zg Zi egdWaZb* Vi hVc`i^dchWZhiZbbZahZgcZ ^ gZ\aZgcZ db
YZc `ychbxhh^\Z hVbbZchxic^c\ V[ k^g`hdb]ZYZgh aZYZahZg ^``Z Wa^kZg VckZcYi ^ egV`h^h

Echi^ijiiZi cxkcZg d\hq xcYg^c\Zc ^ kZ_aZYc^c\Zc i^a adk`gVkZi [gV bVgih 0./4* hdb egdWaZbVi^h`, IZY xcYg^c\Zc h`Va
k^g`hdb]ZYZg* YZg cqg h^i i^Ya^\ZgZ bqaiVa* ^``Z axc\ZgZ [VhihxiiZ Zi cni d\ ]y_ZgZ bqaiVa, Q^g`hdb]ZYZgcZ ]Vg Z[iZg
xcYg^c\Zc ^ kZ_aZYc^c\Zc ^ bVgih 0./4 `jccZi cy_Zh bZY Vi de[naYZ YZi [yghiZ [VhihViiZ bqaiVa, Echi^iji [dg
IZccZh`ZgZii^\]ZYZg [gZb]xkZg* Vi YZg bZY YZccZ xcYg^c\ Zg [VgZ [dg* Vi Z[iZgaZkZahZc V[ adk`gVkZcZ Wa^kZg ZcYcj
b^cYgZ* d\ ]Zck^hZg i^a* Vi gZ\aZgcZ [gZbdkZg `Vc de[ViiZh hdb bZc^c\hayhi WjgZVj`gVi^ jYZc k^g`c^c\, Echi^ijiiZi
jcYZghigZ\Zg* Vi YZg Z[iZg YZgZh de[ViiZahZ ^``Z kVg d\ Zg iVaZ db `kdiZg* d\ Vi YZg bZY adkZc Zg [VhihVi egdXZh`gVk d\
^``Z bViZg^ZaaZ `kdiZ[dgea^\iZahZg,

/'.'*' 9TVWQFL TR WP_VUJX XNQW[S TL WFSPXNTSJV

Echi^iji [dg IZccZh`ZgZii^\]ZYZg &EIM' [dgZhaqg* Vi YZg h`Zg Zc hing`Zi d\ hnhiZbVi^h` VckZcYZahZ V[ i^ahnc d\ hVc`i^dcZg,

/'.'+' 9TVWQFL TR MO_QU XNQ ZNVPWTRMJIJV

EIM [dgZhaqg* Vi k^g`hdb]ZYZgcZ [qg ]_xae i^a Vi de[naYZ eda^i^`+YZaZc V[ adk`gVkZcZ* d\ ]Zck^hZg ^ YZc [dgW^cYZahZ i^a YZc
`kVa^iVi^kZ jcYZghy\ZahZ [gV 0./4* hdb Ag]kZgkhhingZahZc [^` jYVgWZ_YZi* ]kdg YZg Wa,V, Wa^kZg eZ\Zi eq cyYkZcY^\]ZYZc
V[ Vi hing`Z [yYZ`xYZc i^a [aZgZ `k^cYZg ^ aZYZahZ kZY Vi hing`Z eda^i^`+^cYhVihZc, EIM jcYZghigZ\Zg cyYkZcY^\]ZYZc V[
WZYgZ ]_xae i^a k^g`hdb]ZYZgcZ ^ [dgb V[ bZgZ egV`i^h` d\ YZiVa_ZgZi kZ_aZYc^c\ db* ]kdgYVc YZ `Vc ^YZci^[^XZgZ d\ hing`Z
YZ k^\i^\Z [V`idgZg ^ Z\Zi gZ\^, Echi^ijiiZi Z[iZganhZg d\hq WZh`g^kZahZg V[ Z\cZYZ eda^i^``Zg d\ \dY egV`h^h Z`hZbeZak^h
k^g`hdb]ZYZgcZh Z\cZ Z`hZbeaZg d\ [gZb]xkZg VcWZ[Va^c\ZgcZ [gV YZc `kVa^iVi^kZ jcYZghy\ZahZ,

EIM de[dgYgZg Ag]kZgkhhingZahZc i^a ^ hVbVgWZ_YZ bZY H^\Zhi^aa^c\hb^c^hiZgZc Vi deYViZgZ d\ jYk^YZ WZ`ZcYi\ygZahZ cg,
12. V[ /., Veg^a 0..5 db [gZbbZ V[ a^\Zhi^aa^c\ &VY\Vc\ i^a Vi ^kxg`hxiiZ a^\Zhi^aa^c\h[gZbbZcYZ ^c^i^Vi^kZg jYZc
Y^heZchVi^dc' d\ YZc i^a]ygZcYZ kZ_aZYc^c\ bZY ]ZcWa^` eq* Vi k^g`hdb]ZYZgcZ decqg `aVg]ZY db* ]kVY YZ `Vc \ygZ adka^\i,

/'.',' 9TVWQFL TR GJSHMRFVP

Echi^iji [dg IZccZh`ZgZii^\]ZYZg [dgZhaqg* Vi Ag]kZgkhhingZahZc jYVgWZ_YZg Zi d[[Zcia^\ i^a\xc\Za^\ WZcX]bVg` V[
k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ gZ\aZgcZ db bqaiVa* bZY deanhc^c\ db k^g`hdb]ZYZgcZh bqaiVa d\ YZgZh V`ijZaaZ
`ychhVbbZchxic^c\, Dk^h YZc cjkxgZcYZ bja^\]ZY [dg hiVi^h`Z bqaiVa WZkVgZh* Wyg k^g`hdb]ZYZg* hdb ^``Z [VhihxiiZg
cnZ bqaiVa \ZccZb Zc axc\ZgZ eZg^dYZ* bVg`ZgZh inYZa^\i ^ Zc hqYVc WZcX]bVg`^c\,

/'.'-' 9TVWQFL TR WNPVNSL FK KVJRIVNKX N KFWXW_XXJQWJ FK R\QXFQ

EIM kjgYZgZg ZcYZa^\i* Vi YZi ^\Zc Wyg kxgZ Zc ea^\i Vi hyg\Z [dg [gZbYg^[i ^ [dgb V[ YncVb^h`Z bqaiVa bZY ]ZcWa^` eq Vi
decq Zc bZgZ a^\Za^\ `ychhVbbZchxic^c\ ^ k^g`hdb]ZYZgh aZYZahZg, @Zg Wyg YZg[dg kxgZ Zc [dgea^\iZahZ i^a Vi [VhihxiiZ cnZ
d\ gZVa^hi^h`Z bqaiVa* cqg cjkxgZcYZ bqaiVa Zg cqZi ^ ]Zc]daY i^a kZ_aZYc^c\ db bqaiVa d\ eda^i^``Zg [dg YZc `ychbxhh^\Z
hVbbZchxic^c\ V[ aZYZahZc [gV 0./3,
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=[hajic^c\hk^hi cxkcZg EIM* Vi YZi Zg WZbxg`ZahZhkxgY^\i* Vi k^g`hdb]ZYZgcZ ^``Z ]Vg ]V[i egdWaZbZg bZY Vi
VYb^c^higZgZ egdXZhhZc bZY YncVb^h`Z bqaiVa* Vaihq Vi k^g`hdb]ZYZgcZ* cqg YZ cqg YZgZh bqaiVa* h`Va dehi^aaZ Zi cn d\
]y_ZgZ bqaiVa, EIM ]Zck^hZg ^ YZc [dgW^cYZahZ i^a [dgh`Zaa^\Z jcYZghy\ZahZg Vi k^g`hdb]ZYZgh ]daYc^c\ i^a gZ\aZgcZ42,

¶´ Echi^iji [dg IZccZh`ZgZii^\]ZYZg &0./3'8 Gk^cYZg ^ aZYZahZ* =cVanhZ V[ adk db bqaiVa d\ eda^i^` [dg YZi jcYZggZegxhZciZgZYZ `yc9 Pc^hZm Lgd\gZhh
[dg Ag]kZgkhhingZahZc &0./4'8 Gyc d\ aZYZahZ ^ ideeZc V[ YVch` Zg]kZgkha^k, LZgheZ`i^kZg* WVgg^ZgZg d\ bja^\]ZYZg,
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0' DIKTVIVNSLJV ZJI NSIWFRQNSL FK IFXF NKR'

QTZPVFZJX

0'* DIKTVIVNSLJV N KTVGNSIJQWJ RJI IFXFNSIWFRQNSL XNQ IJ \VQNLJ HTRUQNFSHJ

YSIJVW`LJQWJV
Ag]kZgkhhingZahZc ]Vg h^YZc adk`gVkZi igqYiZ ^ `gV[i ayWZcYZ kxgZi ^ Y^Vad\ bZY k^g`hdb]ZYZg d\ dg\Vc^hVi^dcZg db`g^c\
[dgida`c^c\Zc d\ ^beaZbZciZg^c\Zc V[ gZ\aZgcZ, @^Vad\Zc bZY[ygZg* Vi gZ\aZgcZh VckZcYZahZ ^ egV`h^h Wa^kZg WZYgZ* ^YZi
cd\aZ V[ YZ j]Zch^\ihbxhh^\]ZYZg* YZg d[iZ k^hZg h^\* cqg Zi adk`gVk h`Va ^beaZbZciZgZh* `Vc ^byYZ`dbbZh, @ZccZ
ayWZcYZ [dgida`c^c\ \yg* Vi gZ\aZgcZ WZkx\Zg h^\ d\ kZ_aZYc^c\Zc Zg YZg[dg d\hq WaZkZi gZk^YZgZi ^ [ZWgjVg 0./3 d\ ^ bVgih
0./4 h^YZc adk`gVkZi WaZk ^cYiV\Zi ^ 0./0,

Ndb i^Ya^\ZgZ WZh`gZkZi ^ `Ve^iZa 3 ]Vg Ag]kZgkhhingZahZc [ja\i k^g`hdb]ZYZgcZh V[gVeedgiZg^c\ db bqaiVa d\ eda^i^``Zg
[dg YZi jcYZggZegxhZciZgZYZ `yc kZY qga^\Z Xdbea^VcXZ+jcYZghy\ZahZgcZ, @^hhZ Zg [dgZiV\Zi eq WV\\gjcY V[ Zc
hi^`egykZ`dcigda V[ XV, /5. k^g`hdb]ZYZg V[ YZ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVkZi,

@Zc ayWZcYZ [dgida`c^c\ V[ gZ\aZgcZ ]Vg kxgZi \dYi [dg VckZcYZahZc V[ gZ\aZgcZ ^ egV`h^h* bZc ]Vg k^hi h^\ Vi kxgZ Zc
jY[dgYg^c\ ^ [dg]daY i^a de[ya\c^c\ZgcZ eq Z[iZgaZkZahZ V[ adk`gVkZi, @Zi h`naYZh* Vi Zc xcYg^c\ ^ VckZcYZahZ V[ gZ\aZgcZ
bZY[ygZg Zi YViVWgj\ ^ jcYZghy\ZahZgcZ* hdb \yg YZ kVch`Za^\i Vi hVbbZca^\cZ jcYZghy\ZahZgcZh gZhjaiViZg dkZg i^Y

Ac V[ YZ gZk^h^dcZg* YZg Zg [dgZiV\Zi i^a kZ_aZYc^c\Zc ^ bVgih 0./4 kZYgygZg kZ_aZYc^c\Zch Vck^hc^c\Zg [dg* ]kdgcqg YZg
[dgZa^\\Zg Zc a^\Za^\ [dgYZa^c\ ^ YZi ykZghiZ aZYZahZhdg\Vc z [dghiqZi hdb Zc 2. eXi, -4. eXi, [dgYZa^c\, Nxga^\i YZccZ
egxX^hZg^c\Zc V[* ]kdgcqg YZg [dgZa^\\Zg a^\Za^\ [dgYZa^c\ ^ ykZghiZ aZYZahZhdg\Vc* ]Vg ]V[i WZinYZi [dg
hVbbZca^\cZa^\]ZYZc V[ gZhjaiViZgcZ V[ Xdbea^VcXZ+jcYZghy\ZahZgcZ dkZg i^Y* [dgY^ `g^iZg^Zi [dg* ]kdgcqg Zc k^g`hdb]ZY
]Vg Zc a^\Za^\ [dgYZa^c\ ]Vg xcYgZi h^\, Bdg Zc jYYnWZcYZ WZh`g^kZahZ V[ YZccZ egdWaZbVi^`* hZ W^aV\ 2* ejc`i /,

@Z ykg^\Z xcYg^c\Zg YZg Zg [dgZiV\Zi i^a kZ_aZYc^c\Zc db]VcYaZg gx``Zk^YYZc V[ bqaiVah[dgea^\iZahZc d\
`dcXZgcaZbeZahZhgZ\aZc, @^hhZ xcYg^c\Zg bZY[ygZg Yd\ ^``Z YViVWgjY ^ [dgW^cYZahZ bZY Xdbea^VcXZ+jcYZghy\ZahZgcZ,

@^hhZ id xcYg^c\Zg Zg d\hq WZh`gZkZi ^ W^aV\ 2,

0'+ DIKTVIVNSLJV N KTVGNSIJQWJ RJI JZFQYJVNSLJS FK QTZVJLQJVSJ
E WZbxg`c^c\ZgcZ i^a adk[dghaV\Zi db bqaiVa d\ eda^i^``Zg hiqg WZh`gZkZi* Vi ZkVajZg^c\Zc V[ gZ\aZgcZ Z[iZg 1+2 qg h`Va
\ZccZb[ygZh bZY ]ZcWa^` eq Vi hZ* JH ?@L @L MF@N L@@GG@ AL@HMFLD?N D O?PDFGDIB@I <A <I?@G@I <A FPDI?@L D PDLFMJHC@?@LI@M

=@MNSL@GM@L* ]ZgjcYZg db YZg Zg WZ]dk [dg Zc gZk^h^dc V[ adkZc,

E YZi [ya\ZcYZ WZh`g^kZh YZ jY[dgYg^c\Zg* YZg Zg [dgWjcYZi bZY Vi bqaZ jYk^`a^c\Zc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZgcZ ^
YZ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVkZi,

@Zc \ZcZgZaaZ eda^i^h`Z WZkq\Zc]ZY eq dbgqYZi [dg [aZgZ `k^cYZg ^ aZYZahZ ]Vg WZk^g`Zi* Vi YZg Zg jYVgWZ_YZi d\ jY\^kZi Zc
gx``Z gVeedgiZg d\ VcVanhZg Y^kZgh^iZi d\ `k^cYZg ^ aZYZahZ43, @^hhZ gVeedgiZg WVhZgZg h^\ ^ bVc\Z i^a[xaYZ eq VcYgZ YViV
ZcY Ag]kZgkhhingZahZch, >a,V, WVhZgZg [aZgZ VcVanhZg h^\ VaZcZ eq jYk^`a^c\Zc ^ YZ WyghcdiZgZYZ k^g`hdb]ZYZg d\ ^``Z eq
YZc hidgZ \gjeeZ V[ ? k^g`hdb]ZYZg* YZg d\hq Zg db[ViiZi V[ adk`gVkZi, =cYgZ ^\Zc WVhZgZg h^\ VaZcZ eq YZ bZ\Zi hidgZ
WyghcdiZgZYZ k^g`hdb]ZYZg, MZhjaiViZgcZ d\ `dc`ajh^dcZgcZ `Vc YZg[dg V[k^\Z [gV YZ gZhjaiViZg d\ `dc`ajh^dcZg* hdb

¶µ Echi^iji [dg IZccZh`ZgZii^\]ZYZg &0./3'8 4PDI?@L D G@?@GM@% .I<GSM@ <A GJP JH HTGN<G JB KJGDNDF AJL ?@N OI?@LL@KLUM@IN@L@?@ FVI9 ?VhZ
MdhZ-EciZghZVgX] d\ >dVgY JZildg` &0./5'8 4JLNGUBIDIB <A O?PDFGDIB@I <A FPDI?@L D NJK*)) ?<IMF@ =@MNSL@GM@L9 @Zad^iiZ &0./5'8 ;JH@I DI NC@

=J<L?LJJH% . BGJ=<G 6@LMK@>NDP@* B^[i] ZY^i^dc,
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Ag]kZgkhhingZahZc Zg cqZi [gZb i^a, @Zi kVch`Za^\\yg hVbbZca^\cZa^\]ZYZc V[ YZ bVc\Z iVa d\ YZgbZY d\hq \gjcYaV\Zi [dg
Y^h`jhh^dcZc db`g^c\ `k^cYZg ^ aZYZahZ,

IZY ]ZcWa^` eq Vi \ygZ hingZahZch iVa [jaYi jY hVbbZca^\cZa^\Z d\ h^`gZ ZchVgiZi]ZY ^ de\ygZahZc* WaZk YZi ^ 0./4 WZhajiiZi*
Vi Ag]kZgkhhingZahZc h`jaaZ [dgZiV\Z ri qga^\i igx` [dg VcYZaZc V[ `k^cYZg ^ WZhingZahZ ^ VaaZ k^g`hdb]ZYZg* YZg Zg db[ViiZi
V[ adk`gVkZi &MZ\ch`VWh`aVhhZ hidgZ ? hVbi gZ\ch`VWh`aVhhZ @',

@Z k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ gZ\ch`VWh`aVhhZ @* hdb Zg YZ WyghcdiZgZYZ k^g`hdb]ZYZg d\ YZ hiViha^\Z
V`i^ZhZah`VWZg* `Vc `VgV`iZg^hZgZh hdb Zc [dg]daYhk^h hiVi^h` \gjeeZ V[ k^g`hdb]ZYZg, @Zg^bdY Zg gZ\ch`VWh`aVhhZ ? Zc
bZ\Zi bZgZ kVg^VWZa \gjeeZ V[ k^g`hdb]ZYZg* ^YZi \gjeeZc V[ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? [Vhiax\\Zh eq WV\\gjcY
V[ k^g`hdb]ZYZgcZh cZiiddbhxic^c\* WVaVcXZhjb d\ VciVaaZi V[ VchViiZ, @^hhZ kVg^VWaZ `Vc xcYgZ h^\ \Vch`Z WZinYZa^\i
[gV qg i^a qg, Ac k^g`hdb]ZY `Vc hqaZYZh [aniiZ ^cY d\ jY V[ gZ\ch`VWh`aVhhZ ?+\gjeeZc [gV Zi qg i^a YZi cxhiZ d\ YZgbZY
^cY d\ jY V[ \gjeeZc V[ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVkZi db YZc `ychbxhh^\Z hVbbZchxic^c\ V[ aZYZahZc,

@Zgi^a `dbbZg* Vi YZg ayWZcYZ Wa^kZg [dgZiV\Zi xcYg^c\Zg i^a* ]kdgYVc gZ\ch`VWh`aVhhZ ? YZ[^cZgZh, >a,V, WaZk YZg ^ 0./3
^cY[ygi cnZ hiyggZahZh\gxchZg [dg k^g`hdb]ZYZgh dbhxic^c\* ]k^a`Zi bZY[ygiZ [xggZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ?+
\gjeeZc, E 0./4 WaZk YZg ^\Zc [dgiV\Zi xcYg^c\Zg i^a YZ[^c^i^dcZc V[ gZ\ch`VWh`aVhhZ ?* ^YZi YZg WaZk ^cY[ygi gZ\aZg db* Vi
cZiiddbhxic^c\ h`Va ^c`ajYZgZ ^cYix\iZg [gV [^cVch^Za k^g`hdb]ZY, @Zi ]Vg bZY[ygi Zc [dgy\ZahZ V[ ^ \gjeeZc V[
k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ?,

@Zi `Vc Wa,V, `dchiViZgZh ^ Ag]kZgkhhingZahZch qga^\Z Vj\jhiigx` [gV 0./4 d\ 0./5, Ogx``Zi [gV /3, Vj\jhi 0./4 db[ViiZg
/,173 k^g`hdb]ZYZg* ]kdgV[ /,01. V[aV\YZ gZ\ch`VW Z[iZg hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? d\ /43 V[aV\YZ gZ\ch`VW
Z[iZg gZ\ch`VWh`aVhhZ @, =j\jhi+igx``Zi [gV /3, Vj\jhi 0./5 db[ViiZg /,373 k^g`hdb]ZYZg* ]kdgV[ /,2/5 V[aV\YZ gZ\ch`VW
Z[iZg hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? d\ /56 V[aV\YZ gZ\ch`VW Z[iZg gZ\ch`VWh`aVhhZ @,

QZY adk[dghaV\Zih kZYiV\ZahZ WaZk YZi VchaqZi* Vi YZi k^aaZ db[ViiZ XV, /,/.. k^g`hdb]ZYZg* bZc hdb [ya\Z V[ xcYg^c\Zg ^
gZ\ch`VWhgZ\aZgcZ Zg YZi cj XV, /,4.. k^g`hdb]ZYZg* hdb Zg db[ViiZi,

Gdc`ajh^dcZc Zg* Vi edejaVi^dcZc V[ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVk db YZc `ychbxhh^\Z hVbbZchxic^c\ V[
`k^cYZg ^ aZYZahZ* Zg xcYgZi jcYZgkZ_h ^ eZg^dYZc [gV 0./1* YV adk`gVkZi igqYiZ ^ `gV[i* d\ i^a cj* ]kdg gZ\aZgcZ ZkVajZgZh
&0./5',

PYdkZg Vi \gjeeZc V[ db[ViiZYZ k^g`hdb]ZYZg kVg^ZgZg [gV qg i^a qg* Zg YZg d\hq jY[dgYg^c\Zg ^ [dg]daY i^a hZakZ YViVigx``Zi,
Ag]kZgkhhingZahZch igx` V[ YViV [dg VcYZaZc V[ `k^cYZg ^ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? d\ @ igx``Zh ^
Ag]kZgkhhingZahZc ^i+gZ\ch`VWhhnhiZb, Keanhc^c\Zg ^ gZ\ch`VWhhnhiZbZi Zg WVhZgZi eq deanhc^c\Zg* hdb k^g`hdb]ZYZgcZ
hZak ^cYWZgZiiZg i^a Ag]kZgkhhingZahZc, Keanhc^c\ZgcZ `Vc hqaZYZh kxgZ WZ]x[iZi bZY [Z_a + [m de\^kZg cd\aZ k^g`hdb]ZYZg
[Z_aV\i^\i* Vi YZ Zg ^ gZ\ch`VWh`aVhhZ @* eq igdYh V[ Vi YZ Z`hZbeZak^h Zg Zi YViiZghZah`VW i^a Zc k^g`hdb]ZY ^ gZ\ch`VWh`aVhhZ
@ &WyghcdiZgZi' bZc hZak Zg gZ\ch`VWh`aVhhZ >,

@Zgi^a `dbbZg* Vi k^g`hdb]ZYZg `Vc kxa\Z Vi V[ax\\Z gZ\ch`VW Z[iZg YZc ^ciZgcVi^dcVaZ gZ\ch`VWhhiVcYVgY EBMN, Jqg YZ
\yg YZi* [gZb\qg YZgZh gZ\ch`VWh`aVhhZ ^``Z ^ Ag]kZgkhhingZahZch ^i+gZ\ch`VWhhnhiZb, NingZahZc Zg YZg[dg cyYi i^a Vi
[dgZiV\Z Zc bVcjZa \ZccZb\Vc\ V[ Y^hhZ k^g`hdb]ZYZg &XV, 23. k^g`hdb]ZYZg ^ 0./5' bZY ]ZcWa^` eq Vi ^YZci^[^XZgZ YZgZh
gZ\ch`VWh`aVhhZ,

Jqg \gjeeZc V[ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? d\ @ Zg ^YZci^[^XZgZi* h`Va WZhingZahZhbZYaZbbZgcZ ^ YZc Zc`ZaiZ
k^g`hdb]ZY [^cYZh ^ ?QM+gZ\^higZi, DZg ]Vg YZg i^aWV\Z ^ i^Y kxgZi Zc jY[dgYg^c\ ^ [dg]daY i^a Vi [Vhihaq `yc [dg jYZcaVcYh`Z
WZhingZahZhbZYaZbbZg* ^YZi Y^hhZ ^``Z ]Vg Zi ?LM+cjbbZg* YZg ^YZci^[^XZgZg YZgZh `yc,

@ZiiZ egdWaZb Zg V[]_jaeZi bZY k^g`c^c\ [gV gZ\ch`VWhqg* YZg WZ\ncYZg /, _VcjVg 0./4 ZaaZg hZcZgZ* ^YZi YZg Zg ^cY[ygi `gVk
db44* Vi k^g`hdb]ZYZg deanhZg `yc [dg jYZcaVcYh`Z WZhingZahZhbZYaZbbZg* cqg YZ ^cYWZgZiiZg cnZ WZhingZahZhbZYaZbbZg
i^a ?QM, GgVkZi \xaYZg [gZbVYgZiiZi* d\ YZg Zg hqaZYZh ]^hidg^h`Z deanhc^c\Zg* ]kdg jYZcaVcYh`Z WZhingZahZhbZYaZbbZgh
`yc ^``Z [gZb\qg, @ZiiZ bZY[ygZg ZcYcj Zc bVcjZa egdXZh* ]kdg `yc ZciZc WVhZgZh eq WZhingZahZhbZYaZbbZih cVkc* ZaaZg*

44 >Z`ZcYi\ygZahZ cg, /.35 db ^cYWZgZic^c\ i^a d\ d[[Zcia^\\ygZahZ V[ qghgVeedgiZg b,k, ^ Ag]kZgkhhingZahZc hVbi `dbbjc^`Vi^dc ^ [dgW^cYZahZ ]ZgbZY
V[ 6, hZeiZbWZg 0./3,



´±

]k^h YZiiZ ^``Z Zg bja^\i &[,Z`h, ^ [dgW^cYZahZ bZY `^cZh^h`Z cVkcZ'* Vi YZg [dgZiV\Zh Zc ^ciZgcZihy\c^c\ eq kZY`dbbZcYZ
[dg Vi [VhihxiiZ `yccZi,

@Z bVc\Z bVcjZaaZ hV\h\Vc\Z ^ [dgW^cYZahZ bZY ^YZci^[^XZg^c\ V[ YZ k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ adk`gVkZi* \yg YZi
i^a Zi gZhhdjgXZ`gxkZcYZ VgWZ_YZ bZY g^h^`d [dg [Z_a Vi [dgZiV\Z YViVigx` [dg jYk^`a^c\Zc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZc,

0', DIKTVIVNSLJV ZJIV' R\QXFQ
Ai bqaiVa WZhiqg YZah V[ [VhihxiiZahZ V[ Zi heZX^[^`i bqaiVa YZah V[ Vc\^kZahZc V[ YZc i^YheZg^dYZ ^cYZc [dg ]k^a`Zc*
k^g`hdb]ZYZc [dgkZciZg Vi de[naYZ h^i bqaiVa, O^YhVc\^kZahZc Wyg hdb jY\Vc\hejc`i ]y_hi [VhihxiiZh i^a 2 qg* hdb Zg YZc
eZg^dYZ* YZi bV`h^bVai iV\Zg Vi jYh`^[iZ YZi ykZghiZ aZYZahZhdg\Vc, O^YhVc\^kZahZc `Vc Z`hZbeZak^h Vc\^kZh hdb 2 qg* bZc
YZi ykZghiZ aZYZahZhdg\Vc Wyg Yd\ `aVgi Vc\^kZ* eq ]k^a`Zc YVid eZg^dYZc hajiiZg, O^YheZg^dYZc `Vc d\hq Vc\^kZh hdb Zi
`dc`gZi qghiVa [dg* ]kdgcqg k^g`hdb]ZYZc [dgkZciZg Vi de[naYZ h^i bqaiVa,

E egV`h^h ]Vg YZi k^hi h^\ Vi bVc\Z k^g`hdb]ZYZg deZgZgZg bZY gjaaZcYZ qg* Ykh, Vi YZ [aniiZg i^Yh]dg^hdciZc bZY Zi qg ]kZg
\Vc\* YZg V[gVeedgiZgZh, @Zi ]Vg ^``Z kxgZi ]Zch^\iZc bZY gZ\aZgcZ* Vi i^Yh]dg^hdciZc bZgZ ZaaZg b^cYgZ VjidbVi^h` [aniiZh*
hqaZYZh Vi i^Yh]dg^hdciZc ]kZgi qg Zg 2 qg,

E [dg]daY i^a hZakZ V[gVeedgiZg^c\Zc db bqaiVa ]Vg YZi d\hq ^ egV`h^h k^hi h^\* Vi YZi h`Zg eq [aZgZ [dgh`Zaa^\Z bqYZg, Jd\aZ
gVeedgiZgZg ^ VWhdajiiZ iVa* cd\aZ ^ egdXZciZg* d\ VcYgZ h`g^kZg* Vi YZ \ZgcZ k^a ]VkZ 0 `k^cYZg ^ WZhingZahZc* jYZc Vi YZ ^
ykg^\i deanhZg YZi hVbaZYZ VciVa bZYaZbbZg ^ WZhingZahZc,

E [dg]daY i^a `dcXZgcZg ]Vg YZg d\hq kxgZi Z`hZbeaZg eq* Vi bdYZghZah`VWZi dehi^aaZg bqaiVa* bZc ]Zck^hZg i^a YViiZghZah`VWZi
[dg eda^i^``Zc* ]k^a`Zi ^``Z Zg ^ dkZgZchhiZbbZahZ bZY adkZc, @Zg h`Va jYVgWZ_YZh Zc hVbaZi gZYZ\ygZahZ,

@ZgjYdkZg ]Vg k^g`hdb]ZYZgcZ bja^\]ZY [dg Vi eaVXZgZ d\ d[[Zcia^\\ygZ bqaiVahdeanhc^c\Zc bVc\Z [dgh`Zaa^\Z hiZYZg9 ^
aZYZahZhWZgZic^c\Zc* ^ Zc hjeeaZgZcYZ WZgZic^c\Zc i^a aZYZahZhWZgZic^c\Zc* eq k^g`hdb]ZYZch ]_ZbbZh^YZ* ZaaZg kZY
]Zck^hc^c\ i^a Zc PJ CadWVa ?dbeVXi ZaaZg CME gVeedgi,

@Zgi^a `dbbZg jcYiV\ZahZhWZhiZbbZahZgcZ [dg YViiZghZah`VWZg* hdb `Vc jcYaVYZ Vi \^kZ deanhc^c\ZgcZ db bqaiVa hZak*
]k^h bdYZghZah`VWZih gVeedgi d\hq db[ViiZg bqaiVa [dg YViiZghZah`VWZg, E YZiiZ i^a[xaYZ k^a deanhc^c\ZgcZ hqaZYZh h`jaaZ
[^cYZh ^ bdYZghZah`VWZih gZYZ\ygZahZ* YZg d\hq `Vc eaVXZgZh [dgh`Zaa^\Z hiZYZg9 ^ aZYZahZhWZgZic^c\Zc* ^ Zc hjeeaZgZcYZ
WZgZic^c\Zc i^a aZYZahZhWZgZic^c\Zc* eq k^g`hdb]ZYZch ]_ZbbZh^YZ* ZaaZg kZY ]Zck^hc^c\ i^a Zc PJ CadWVa ?dbeVXi ZaaZg
CME gVeedgi, @ZiiZ `dbea^XZgZh nYZga^\ZgZ V[* Vi YViiZgk^g`hdb]ZYZc ^``Z Zg [dgea^\iZi i^a Vi deanhZ ^ Z\Zc
aZYZahZhWZgZic^c\* Vi bdYZghZah`VWZi gVeedgiZgZg eq YZgZh kZ\cZ45, @Zi `Vc YZg[dg kxgZ kVch`Za^\i Vi [^cYZ jY V[* db
YViiZghZah`VWZi ]Vg gVeedgiZgZi k^V bdYZghZah`VWZi ZaaZg db YZ Zki, ^``Z ]Vg gVeedgiZgZi,

=ai ^ Vai \yg YZ [aZ`h^WaZ gZ\aZg kZYg, eaVXZg^c\ V[ k^g`hdb]ZYZgcZh V[gVeedgiZg^c\ db bqaiVa d\ eda^i^``Zg YZi kVch`Za^\i
Vi [dgZiV\Z jcYZghy\ZahZg V[ gZ\aZgcZ* ^YZi deanhc^c\ZgcZ Zg hkxgZ Vi [^cYZ d\ \^kZh ^ bZ\Zi kVg^ZgZi [dgb,

Ndb Zi aZY ^ YZc y\ZYZ Y^\^iVa^hZg^c\ V[ k^g`hdb]ZYZgcZh ^cYWZgZic^c\Zg i^a Ag]kZgkhhingZahZc d\ YZgbZY ^
Ag]kZgkhhingZahZch gZ\^higZg^c\ ]ZgV[* k^a YZi Wa^kZ bja^\i Vi dehi^aaZ `aVgZ gZ\aZg [dg* ]kdgYVc deanhc^c\Zg hdb [,Z`h, bqaiVa
h`Va de\ygZh kZY ^cYWZgZic^c\, @Zi k^a \ygZ YZi aZiiZgZ Vi hVbbZca^\cZ YZ dehi^aaZYZ bqaiVa, @Zi k^a d\hq \ygZ YZi bja^\i
Vi igx``Z bqaiVa [dg VaaZ k^g`hdb]ZYZg* YZg ^cYWZgZiiZg qghgVeedgiZc Y^\^iVai,

0'- DIKTVIVNSLJV ZJIV' UTQNXNPPJV
E [dg]daY i^a adk`gVkZi db jYVgWZ_YZahZ V[ eda^i^``Zg [dg k^g`hdb]ZYZg bZY dkZg 3. VchViiZ \xaYZg* Vi k^g`hdb]ZYZgcZ `Vc
kxa\Z Vi eaVXZgZ deanhc^c\ZgcZ [dgh`Zaa^\Z hiZYZg* ^ aZYZahZhWZgZic^c\Zc* ^ Zc hjeeaZgZcYZ WZgZic^c\ i^a
aZYZahZhWZgZic^c\Zc* eq k^g`hdb]ZYZch ]_ZbbZh^YZ* bk, Hdk`gVkZi db eda^i^``Zg Zg YZg[dg [dgWjcYZi bZY YZ hVbbZ
jY[dgYg^c\Zg hdb bqaiVahgVeedgiZg^c\Zc* cZba^\ Vi deanhc^c\ZgcZ Zg kVch`Za^\Z Vi [^cYZ* _[, dkZchiqZcYZ,

¶· Ac YViiZgk^g`hdb]ZY* YZg ]Zck^hZg i^a Zc bdYZgk^g`hdb]ZY* YZg deanhZg db hVb[jcYhVchkVg Z[iZg ^ciZgcVi^dcVaZ gZic^c\ha^c_Zg ZaaZg hiVcYVgYZg* h`Va
deanhZ ]Zgdb ^
HZYZahZhWZgZic^c\Zc* _[, kZ_aZYc^c\Zc h^YZ /6,



´²

E [dg]daY i^a YZ heZX^[^``Z jY[dgYg^c\Zg [dg eda^i^`gVeedgiZg^c\Zc \xaYZg* Vi YZg ]Zg Zg iVaZ db `kVa^iVi^kZ deanhc^c\Zg* hdb
Zg kVch`Za^\Z Vi `kVci^[^XZgZ hxga^\i [dg Zc edejaVi^dc V[ YZc hiyggZahZ &XV, /,4.. k^g`hdb]ZYZg eg, Vj\jhi 0./5', @Zi \yg
YZi kVch`Za^\i Vi jYYgV\Z \ZcZgZaaZ deanhc^c\Zg db`g^c\ k^g`hdb]ZYZgcZh gZYZ\ygZahZ [dg eda^i^``Zg,



´³

5NQFL *3 >TZPVFZ RJI KTVR\Q FX `LJ FSIJQJS FK PZNSIJV N QJIJQWJ N FSIVJ

QFSIJ
CMZP C[aW]Ma FYRM__QPQ aU]W^[YTQPQ] 7ZP]Q UZU_UM_UaQ]

8QXSUQZ Hdk`gVk db b^cYhi Zc igZY_ZYZa V[ ]kZgi `yc ^ WZhingZahZc8

@Zc WZa\^h`Z adk db `ychY^kZgh^iZi [gV 0.// `gxkZg b^cYhi Zc
igZY_ZYZa V[ YZi jcYZggZegxhZciZgZYZ `yc ^ WZhingZahZc ^
WyghcdiZgZYZ k^g`hdb]ZYZg d\ hiVihZ_ZYZ k^g`hdb]ZYZg46,

NidgZ WyghcdiZgZYZ hZah`VWZg Zg [dgea^\iZi i^a Vi de[naYZ YZiiZ bqa
^cYZc 0./5* bZch hbq d\ bZaaZbhidgZ WyghcdiZgZYZ hZah`VWZg ]Vg
^cYi^a 0./7 i^a Vi de[naYZ47,

>yghcdiZgZYZ k^g`hdb]ZYZg d\
hiVihZ_ZYZ k^g`hdb]ZYZg,

Ac gx``Z `k^cYZa^\Z aZYZgZ E >Za\^Zc ]Vg
iV\Zi ^c^i^Vi^k i^a egd\gVbbZi ;JH@I JI

/J<L?, DdkZY[dgbqaZi bZY egd\gVbbZi
Zg Vi h`VWZ Zi cZikxg`* YZg \^kZg WZa\^h`Z
k^g`hdb]ZYZg VY\Vc\ i^a `kVa^[^XZgZYZ
`k^cYZg* hdb ych`Zg Vi h^YYZ ^
WZhingZahZg, Lgd\gVbbZi aVcXZgZYZ d\hq
Zi bZcidgegd\gVb ^ hVbVgWZ_YZ bZY
CjWZgcV* Zi ^chi^iji [dg Y^gZ`iygZg ^
>Za\^Zc, BdgbqaZi bZY ^c^i^Vi^kZi Zg Vi
hxiiZ bVcYa^\Z WZhingZahZhbZYaZbbZg ^
[dgW^cYZahZ bZY [gZbVYhigxWZcYZ
`k^cYZg,

;MZYM]W Hdk`gVk h^YZc 0./1 db bqaiVa d\ eda^i^``Zg8

N^YZc /, Veg^a 0./1 ]Vg YZ hiyghiZ YVch`Z k^g`hdb]ZYZg h`jaaZi
dehi^aaZ bqaiVa [dg VcYZaZc V[ YZi jcYZggZegxhZciZgZYZ `yc ^ YZgZh
ykZghiZ aZYZahZhdg\Vc,

Q^g`hdb]ZYZgcZ ]Vg d\hq h`jaaZi jYVgWZ_YZ Zc eda^i^` [dg Vi y\Z
VcYZaZc V[ YZi jcYZggZegxhZciZgZYZ `yc eq k^g`hdb]ZYZch ykg^\Z
aZYZahZhc^kZVjZg,

MZ\aZgcZ \xaYZg [dg
k^g`hdb]ZYZg* YZg V[ax\\Zg
gZ\ch`VW Z[iZg gZ\ch`VWh`aVhhZ
?5. d\ @ &WyghcdiZgZYZ
k^g`hdb]ZYZg hVbi hiViha^\Z
V`i^ZhZah`VWZg'

=cWZ[Va^c\ZgcZ [dg \dY hZah`VWhaZYZahZ
]Vg h^YZc 0..6 ]V[i [d`jh eq
`ychhVbbZchxic^c\Zc ^ WZhingZahZc d\
h^YZc 0./1 ]Vg VcWZ[Va^c\ZgcZ d\hq
heZX^[^`i db[ViiZi* Vi k^g`hdb]ZYZgcZ
dehi^aaZg bqaiVa d\ eda^i^``Zg [dg
`ychhVbbZchxic^c\Zc ^ aZYZahZc d\
V[gVeedgiZgZ ]Zgdb,

46 ]iie8--ZX,ZjgdeV,Zj-_jhi^XZ-\ZcYZg+ZfjVa^in-[^aZh-ldbZcdcWdVgYh-ldbZcdcWdVgYh+[VXih]ZZi+WZUZc,eY[
47 HVl d[ 06 Fjan 0.//* id ZchjgZ i]Vi ldbZc ]VkZ V hZVi dc i]Z WdVgY d[ Y^gZXidgh d[ hiViZ+dlcZY ZciZgeg^hZh* a^hiZY XdbeVc^Zh* VcY i]Z cVi^dcVa adiiZgn* >Za\^Vc K[[^X^Va FdjgcVa* /2, hZeiZbWZg 0.//,
5. QZY {hidgZ{ k^g`hdb]ZYZg [dghiqh k^g`hdb]ZYZg* YZg dkZgh`g^YZg id V[ [ya\ZcYZ `g^iZg^Zg ^ id eq ]^cVcYZc [ya\ZcYZ gZ\ch`VWhqg* _[, s 5* ^ qghgZ\ch`VWhadkZc8 /' Ac WVaVcXZhjb eq /34 b^d, `g,* 0' Zc
cZiiddbhxic^c\ eq 1/1 b^d, `g, d\ 1' Zi \ZccZbhc^ia^\i VciVa ]Zai^YhWZh`x[i^\ZYZ eq 03.,



´´

DVg Zc k^g`hdb]ZY decqZi Zc a^\Za^\ `ych[dgYZa^c\ &2.-4.' ^ YZi
ykZghiZ aZYZahZhdg\Vc d\-ZaaZg ^ k^g`hdb]ZYZch ykg^\Z
aZYZahZhc^kZVjZg* Zg YZg VaZcZ ea^\i i^a Vi deanhZ ]Zgdb ^
aZYZahZhWZgZic^c\Zc,

Ag]kZgkhhingZahZc Vchaqg Vi
adk`gVkZi db[ViiZg XV, /,4..
k^g`hdb]ZYZg &Vj\jhi 0./5',

=UZXMZP Hdk`gVk db b^c^bjb 2. eXi, V[ ]kZgi `yc ^ hiVihZ_ZYZ
k^g`hdb]ZYZg8

Hdk`gVk db 2. eXi, V[ ]kZgi `yc ^ hiViha^\Z ^chi^iji^dcZgh d\ hiViha^\Z
k^g`hdb]ZYZgh WZhingZahZ bZYb^cYgZ hxga^\Z \gjcYZ i^a* Vi YZiiZ
^``Z Zg bja^\i5/,

NiVihZ_ZYZ k^g`hdb]ZYZg MZ\Zg^c\Zc ]Vg hVi Zc bqahxic^c\ db 2.
eXi, V[ ]kZgi `yc ^ WZhingZahZg [dg
WyghcdiZgZYZ d\ hiVihZ_ZYZ
k^g`hdb]ZYZg50,

=]MZW]US Hdk`gVk db 2. eXi, `k^cYZg ^ WZhingZahZ8

BgVc`g^\ ^cY[ygiZ ^ 0.// Zc adk db b^c^bjb 0. eXi, V[ YZi
jcYZggZegxhZciZgZYZ `yc ^ WZhingZahZ, E 0./2 WaZk `gVkZi [dg]y_Zi i^a
2. eXi, ^cYZc 0./551,

GkdiZ`gVkZi \xaYZg [dg WZhingZahZc ^ Zc+higZc\Zi aZYZahZhbdYZa d\
[dg i^ahnchgqYZi ^ Zc id+higZc\Zi aZYZahZhbdYZa,

MZ\aZgcZ \xaYZg [dg WyghcdiZgZYZ d\ [dg jcdiZgZYZ k^g`hdb]ZYZg*
YZg WZh`x[i^\Zg b^cYhi 3.. bZYVgWZ_YZgZ d\ ]Vg Zc dbhxic^c\ ZaaZg
WVaVcXZhjb eq dkZg ~3. b^d,

NiViha^\Z k^g`hdb]ZYZg ]Vg kxgZi db[ViiZi V[ adk`gVkZi h^YZc 0./0,

>yghcdiZgZYZ k^g`hdb]ZYZg*
hiViha^\Z dg\Vc^hVi^dcZg d\
k^g`hdb]ZYZg bZY Zc
dbhxic^c\ ZaaZg WVaVcXZhjb
dkZg ~3. b^aa^dcZg* hVbi 3..
ZaaZg [aZgZ VchViiZ 1 qg ^ igx` &[gV
0.0. [VaYZg VciVa VchViiZ i^a
03.',

@Zi Vchaqh* Vi adk`gVkZi
db[ViiZYZ XV, 0,... hZah`VWZg52

kZY ^cY[ygZahZc ^ 0.//,

=BAL-IZYZ[ XdgedgViZ \dkZgcVcXZ
gZic^c\ha^c_Zg db[ViiZg Zc VcWZ[Va^c\*
hdb VckZcYZg YZ hVbbZ `kdiZg hdb
adk`gVkZi [gV 0.// &0. eXi,'53,

5/ IEJENOMT KB NK?E=H =BB=EMN =J@ DA=HOD8 O]Z =Xi dc AfjVa^in WZilZZc RdbZc VcY IZc 0./3* >dd`aZi 0./4,
]iieh8--_ja`V^hji,kVai^dcZjkdhid,[^-W^ihigZVb-]VcYaZ-/..02-53/1/-=XiUdc#0.AfjVa^inUWZilZZcUldbZcUVcYUbZcU0./3UBEJ=H,eY[<hZfjZcXZ;/
50 B^cc^h] CdkZgcbZci* CdkZgcbZci =Xi^dc LaVc [dg CZcYZg AfjVa^in 0./4z0./7
51 ]iie8--ZX,ZjgdeV,Zj-_jhi^XZ-\ZcYZg+ZfjVa^in-[^aZh-ldbZcdcWdVgYh-ldbZcdcWdVgYh+[VXih]ZZi+[gUZc,eY[
52 ]iieh8--lll,Zjgd[djcY,ZjgdeV,Zj-dWhZgkVidg^Zh-Zjgldg`-Vgi^XaZh-[gZcX]+aVl+id+^cXgZVhZ+cjbWZg+d[+ldbZc+Y^gZXidgh
53 =BAL IA@AB VcWZ[Va^c\ gZk^YZgZi cdkZbWZg 0./4* s4,0
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?[XXMZP Hdk`gVk z [ya\ ZaaZg [dg`aVg8

E DdaaVcY kZYid\ eVgaVbZci ^ 0./1 Zc aZYZahZh+ d\ i^ahnchadk &@jiX]
IVcV\ZbZci VcY NjeZgk^hdgn =Xi',

E[ya\Z adkZc h`Va hidgZ V`i^Z+ d\ VceVgihhZah`VWZg WZhigxWZ h^\ eq Vi
]VkZ b^cYhi 1. egdXZci gZegxhZciVi^dc V[ ]kZgi `yc ^ YZgZh
WZhingZahZ ZaaZg i^ahnchgqY,

Hdk`gVkZi Zg Zc hq`VaYi [ya\ ZaaZg [dg`aVg+bdYZa* ]k^a`Zi WZinYZg Vi
k^g`hdb]ZYZg* YZg ^``Z de[naYZg adk`gVkZi db b^cYhi 1. eXi,
`k^cYZg ZaaZg bxcY* h`Va [dg`aVgZ* ]kdg[dg VcYZaZc ^``Z Zg decqZi,

Hdk`gVkZi jYayW ^ [yghiZ db\Vc\ ^ 0./4* bZc WaZk ^ 0./5 [dgaxc\Zi,
MZ\Zg^c\Zc ]Vg ^ YZc [dgW^cYZahZ Zg`axgZi* Vi YZiiZ Zg YZi h^YhiZ
[dghy\ bZY Zc [g^k^aa^\ dgYc^c\, Dk^h bqaZcZ ^``Z de[naYZh* k^a
gZ\Zg^c\Zc kZYiV\Z Zc dWa^\Vidg^h` `ych`kdiZ54,

@Zi ]daaVcYh`Z adk`gVk db
[ya\ ZaaZg [dg`aVg \xaYZg [dg
hidgZ V`i^Z+ d\
VceVgihhZah`VWZg, Bya\ZcYZ
`g^iZg^Zg h`Va kxgZ de[naYi8
Z\Zc`Ve^iVa eq ~/4 b^d,* bZgZ
ZcY /.. VchViiZ ^ DdaaVcY d\
k^g`hdb]ZYZc h`Va ]VkZ Zi
{ldg`h XdjcX^a{55,

DdaaVcY ]Vg gZk^YZgZi h^cZ VcWZ[Va^c\Zg
[dg \dY hZah`VWhaZYZahZ [gV gZ\ch`VWhqgZi
0./5,

=cWZ[Va^c\ZgcZ [Vhihaqg* Vi
bVc\[daY^\]ZY h`Va iV\Zh ^ WZigV\ic^c\
WqYZ eq aZYZahZh+ d\ WZhingZahZhc^kZVj,
=cWZ[Va^c\ZgcZ Zg bqagZiiZi
WyghcdiZgZYZ hZah`VWZg,

@^XMZP Hdk`gVk db b^cYhi 2. eXi, V[ ]kZgi `yc ^ WZhingZahZc8

EhaVcY kZYid\ ^ 0./. `kdiZg eq 2. eXi, V[ ]kZgi `yc ^ WZhingZahZc [dg
k^g`hdb]ZYZg bZY dkZg 3. VchViiZ,

Hdk`gVkZi igqYiZ ^ `gV[i [dg YZ hiVihZ_ZYZ k^g`hdb]ZYZg ^ 0./.* bZch
YZ ykg^\Z k^g`hdb]ZYZg h`jaaZ de[naYZ `kdiZc ^cYZc hZeiZbWZg
0./1,

Q^g`hdb]ZYZg bZY dkZg 3.
VchViiZ

@_MXUQZ Hdk`gVk db 11 eXi, V[ ]kZgi `yc ^ WZhingZahZc ^cYZc 0./38

Gych`kdiZadk\^kc^c\ ^ EiVa^Zc igqYiZ ^ `gV[i 0.//, Hdk\^kc^c\Zc
\xaYZg [dg WyghcdiZgZYZ d\ hiVihZ_ZYZ k^g`hdb]ZYZg, HdkZc `gxkZg*
Vi YZi jcYZggZegxhZciZgZYZ `yc h`Va ]VkZ b^cYhi Zc igZY_ZYZa V[
eaVYhZgcZ ^ hqkZa WZhingZahZc* i^ahnchgqYZi d\ gZk^h^dchWZhingZahZc,

>yghcdiZgZYZ k^g`hdb]ZYZg d\
hiViha^\Z V`i^ZhZah`VWZg,

54 RdbZc ^c i]Z WdVgYgddb* = \adWVa eZgheZXi^kZ* B^[i] ZY^i^dc* @Zad^iiZ 0./5,
]iieh8--lll0,YZad^iiZ,Xdb-XdciZci-YVb-@Zad^iiZ-\adWVa-@dXjbZcih-M^h`-RdbZc#0.^c#0.i]Z#0.WdVgYgddb#0.V#0.\adWVa#0.eZgheZXi^kZ#0.[^[i]#0.ZY^i^dc,eY[
55 = aVg\Z Zci^in ^c i]Z hZchZ d[ i]Z a^b^iVi^dc gZ\^bZ hZi dji VWdkZ ^h jcYZghiddY id bZVc V @jiX] ejWa^X dg eg^kViZ a^b^iZY XdbeVcn i]Vi YdZh cdi bZZi ild d[ i]Z i]gZZ gZfj^gZbZcih iV`Zc ^cid Xdch^YZgVi^dc
l]Zc Veean^c\ i]Z VccjVa VXXdjci ZmZbei^dc [dg hbVaa aZ\Va Zci^i^Zh, ]iieh8--lll,adnZchadZ[[,Xdb-bZY^V-/25175/-bVcV\ZbZci+VcY+hjeZgk^hdgn+WdVgYh,eY[



´¶

Gych`kdiZc [^cYZg `jc VckZcYZahZ kZY YZ igZ [yghiZ
WZhingZahZheZg^dYZg Z[iZg adkZch kZYiV\ZahZ, A[iZg jY\Vc\Zc V[ igZY_Z
WZhingZahZheZg^dYZ Wdgi[VaYZg adk`gVkZi,

CQ_XMZP EcYZc adk`gVk

E[]SQ Hdk`gVk db b^cYhi 2. eXi, V[ ]kZgi `yc ^ WZhingZahZc8

Jdg\Z ]Vg h^YZc 0..1 ]V[i Zi adk`gVk db b^cYhi 2. eXi, V[ ]kZgi `yc
^ WZhingZahZc ^ YZ hidgZ V`i^ZhZah`VWZg &=N=' d\ hiViha^\Z
k^g`hdb]ZYZg,

Bya\ZcYZ gZ\aZg \xaYZg Vai Z[iZg WZhingZahZch hVbbZchxic^c\8

t Dk^h WZhingZahZc ]Vg id ZaaZg igZ bZYaZbbZg* h`Va WZ\\Z `yc kxgZ
gZegxhZciZgZi*

t Dk^h WZhingZahZc ]Vg [^gZ ZaaZg [Zb bZYaZbbZg* h`Va ]kZgi `yc
kxgZ gZegxhZciZgZi V[ b^cYhi id bZYaZbbZg*

t Dk^h WZhingZahZc ]Vg hZ`h i^a diiZ bZYaZbbZg* h`Va ]kZgi `yc kxgZ
gZegxhZciZgZi V[ b^cYhi igZ bZYaZbbZg*

t Dk^h WZhingZahZc ]Vg c^ bZYaZbbZg* h`Va ]kZgi `yc kxgZ
gZegxhZciZgZi V[ b^cYhi [^gZ bZYaZbbZg* d\ ]k^h WZhingZahZc ]Vg
bZgZ ZcY c^ bZYaZbbZg* h`Va ]kZgi `yc kxgZ gZegxhZciZgZi kZY
b^cYhi 2. egdXZci bZYaZbbZg V[ ]kZgi `yc*

t MZ\aZg /+2 [^cYZg i^ahkVgZcYZ VckZcYZahZ kZY kVa\ V[ hjeeaZVciZg
i^a WZhingZahZc,

Hdk`gVkZi Zg h^YZc 0..1 WaZkZi _jhiZgZi Wa,V, ^ [dg]daY i^a hVc`i^dcZg*
^YZi YZg ^ egV`h^h kVg bVc\Z k^g`hdb]ZYZg* YZg ^``Z Z[iZgaZkZahZ

NidgZ hZah`VWZg &=N=', @Zg kVg
^ 0./3 gZ\^higZgZi 016 =N=
V`i^ZhZah`VWZg ^ Jdg\Z56,

GgVkZi \xaYZg i^ahkVgZcYZ [dg
hiVihZ_ZYZ k^g`hdb]ZYZg*
^ciZg`dbbjcVaZ57 hZah`VWZg*
hidgZ `ddeZgVi^kZg d\
k^g`hdb]ZYZg* YZg Zg bZgZ ZcY
id igZY_ZYZaZ `dbbjcVai Z_ZYZ
&/224 ^ 0./0'6.,

@Zc cdgh`Z Nidgi^c\ ]Vg kZYiV\Zi Zc
gx``Z VcWZ[Va^c\Zg ^ [dg]daY i^a Vi y\Z
VcYZaZc V[ `k^cYZg ^ aZYZahZ ^ Z\cZ
dg\Vc^hVi^dcZg d\ k^g`hdb]ZYZg*
]ZgjcYZg Wa,V,8

=i gZ\Zg^c\Zc h`Va hxiiZ bqa d\ VgWZ_YZ
bdY 2. eXi, V[ ]kZgi `yc ^ YZc ykZghiZ
aZYZahZ ^ hiViZc*

=i gZ\Zg^c\Zc h`Va VgWZ_YZ [dg Vi ]VkZ
b^cYhi 2. eXi, `k^cYZa^\Z
WZhingZahZh[dgbVcY ^ k^g`hdb]ZYZg* ]kdg
hiViZc ]Vg Zc Z_ZgVcYZa,

=i gZ\Zg^c\Zc qga^\i h`Va gZYZ\ygZ i^a
Nidgi^c\Zi [dg hiVijh [dg ^cYhVihZc [dg Vi
[gZbbZ a^\Zhi^aa^c\ d\ bVc\[daY^\]ZY ^
VaaZ hZ`idgZg6/,

56 ]iieh8--hca,cd-VaabZccV`h_ZhZah`Ve
57 EciZg`dbbjcVai hZah`Ve &EGN' Zg Zc cdgh` hZah`VWh[dgb [dg hZah`VWZg ^ YZc d[[Zcia^\Z hZ`idg* ]kdg [aZgZ `dbbjcZg d\-ZaaZg Vbih`dbbjcZg Zg Z_ZgZ,
6. ]iie8--ZX,ZjgdeV,Zj-_jhi^XZ-\ZcYZg+ZfjVa^in-[^aZh-ZmX]Vc\ZUd[U\ddYUegVXi^XZUcd-cdUY^hXjhh^dcUeVeZgUcdU0./0UZc,eY[
6/ ]iieh8--lll,hidgi^c\Zi,cd-cd-NV`Zg+d\+ejWa^`Vh_dcZg-QZYiV`-QZYiV`-NV`-<e;41417
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adk`gVkZi, IVc\aZcYZ Z[iZgaZkZahZ V[ adk`gVkZi `Vc ^ YV\
hVc`i^dcZgZh bZY deayhc^c\ V[ hZah`VWZi,

I_[]N]U_MZZUQZ Ec\Zc adk`gVk /, =cWZ[Va^c\ db 03 eXi, `k^cYZg8

@Zc Wg^i^h`Z gZ\Zg^c\ `db ^ 0./. bZY
Zc VcWZ[Va^c\ db* Vi YZg h`jaaZ kxgZ
b^cYhi 03 eXi, `k^cYZg ^ WZhingZahZgcZ ^
BONA /..60 k^g`hdb]ZYZgcZ ^cYZc 0./3,
@ZiiZ bqa Zg cqZi,

0, =cWZ[Va^c\ db 11 eXi, `k^cYZg

@Zc Wg^i^h`Z gZ\Zg^c\ `db ^ 0./3 bZY
Zc cn VcWZ[Va^c\ db 11 eXi, `k^cYZg ^
BONA 13.61 ^cYZc 0.0.,

NVbi^Y^\ `db YZg ZcYcj Zc VcWZ[Va^c\
i^a BNA /.. k^g`hdb]ZYZgcZ db 1. eXi,
`k^cYZg ^ YZc ykg^\Z aZYZahZ ^ BONA /..,
BdgbqaZi bZY Vi hxiiZ [d`jh eq YZc
ykg^\Z aZYZahZ Zg* Vi hing`Z e^eZa^cZ i^a
WZhingZahZhc^kZVjZi,

@ZgjYdkZg hVbVgWZ_YZg YZc Wg^i^h`Z
gZ\Zg^c\ bZY dg\Vc^hVi^dcZc /J<L?

.KKL@IND>@* YZg ]Vg i^a [dgbqa Vi [^cYZ
`VcY^YViZg* YZg ^ Zc eZg^dYZ Zg ^ egV`i^` E
Zc g^\i^\ WZhingZahZ bZY ]ZcWa^` eq Vi
y\Z YZgZh Zg[Vg^c\ hdb
WZhingZahZhbZYaZb,

IaQ]USQ Ec\Zc adk`gVk @Z hkZch`Z VcWZ[Va^c\Zg [dg \dY
hZah`VWhaZYZahZ [VhihxiiZg* Vi

60 BONA /.. EcYZm d\hq `VaYZi BONA /..* BONA ZaaZg j[dgbZai "[ddih^Z" Zg Zi V`i^Z^cYZ`h WZhiqZcYZ V[ YZ /.. WyghcdiZgZYZ hZah`VWZg eq HdcYdc NidX` AmX]Vc\Z bZY YZc hiyghiZ bVg`ZYhkxgY^,
61 BONA 13. Zg Zi V`i^Z^cYZ`h WZhiqZcYZ V[ YZ 13. WyghcdiZgZYZ hZah`VWZg eq HdcYdc NidX` AmX]Vc\Z bZY YZc hiyghiZ bVg`ZYhkxgY^,
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GychY^kZgh^iZi ^ WZhingZahZg ]Vg axc\Z kxgZi Y^h`jiZgZi ^ NkZg^\Z,
BaZgZ gZ\Zg^c\Zg ]Vg ]V[i ych`Zi Vi [dgWZYgZ `ychWVaVcXZc ^ hkZch`Z
WZhingZahZg, E hZeiZbWZg 0./4 `dc`ajYZgZYZ gZ\Zg^c\Zc* Vi hZakdb
YZg `jccZ `dchiViZgZh [gZbh`g^Yi* \^` jYk^`a^c\Zc hiVY^\ [dg
aVc\hdb, MZ\Zg^c\Zc ^ YZg[dg ^ \Vc\ bZY Vi [dgWZgZYZ Zi adk[dghaV\*
YZg `gxkZYZ b^cYhi 2. eXi, gZegxhZciVi^dc V[ ]kZgi `yc ^
WZhingZahZgcZ ^ WyghcdiZgZYZ d\ hiVihZ_ZYZ k^g`hdb]ZYZg ^cYZc 0./7,

IZch adk[dghaV\Zi kVg jcYZg jYVgWZ_YZahZ jYiVaiZ YZc VchkVga^\Z
b^c^hiZg Wa,V, i^a bZY^ZgcZ Vi bja^\Z hVc`i^dcZg [dg k^g`hdb]ZYZg*
YZg ^``Z aZkZYZ de i^a `kdiZ`gVkZi* [,Z`h, `jccZ higV[[Zh bZY WyYZg
ZaaZg ikVc\hdeayhc^c\62,

Hdk[dghaV\Zi WaZk ^b^YaZgi^Y ^``Z [gZbhVi* ^YZi gZ\Zg^c\Zc ^``Z
]VkYZ [aZgiVa [dg [dghaV\Zi ^ M^`hYV\Zc,

WyghcdiZgZYZ hZah`VWZg Wyg WZhigxWZ h^\
eq Vi decq `ychWVaVcXZ ^ hZah`VWZgcZh
WZhingZahZg, Gdb^iZZc [dg \dY
hZah`VWhaZYZahZ ^ NkZg^\Z ]Vg YZ[^cZgZi
[ya\ZcYZ bqa8

=aaZ hkZch`Z WyghcdiZgZYZ hZah`VWZg Wyg
]VkZ b^cYhi 2. egdXZci gZegxhZciVi^dc
V[ ]kZgi `yc Z[iZg \ZcZgVa[dghVba^c\Zg ^
0.0.,

NiyggZ k^g`hdb]ZYZg Wyg ]VkZ b^cYhi 13
eXi, gZegxhZciVi^dc V[ ]kZgi `yc Z[iZg
\ZcZgVa[dghVba^c\Zg ^ 0./5,

I^cYgZ k^g`hdb]ZYZg Wyg ]VkZ b^cYhi
1. eXi, gZegxhZciVi^dc V[ ]kZgi `yc Z[iZg
\ZcZgVa[dghVba^c\Zg ^ 0./5,

Jc^WXMZP /, GkdiZ`gVk db 1. eXi, `k^cYZg8

@Zi inh`Z eVgaVbZci kZYid\ ^ 0./3* Zc adk YZg [dgea^\iZg XV, //.
WyghcdiZgZYZ hZah`VWZg bZY bZYVgWZ_YZggZegxhZciVi^dc ^ YZgZh
WZhingZahZ i^a Vi ]VkZ b^c^bjb 1. egdXZci `k^cYZg ZaaZg bxcY ^
WZhingZahZc &hjeZgk^hdgn WdVgY', HdkZc igqYiZ ^ `gV[i ^ 0./4*
]kdgZ[iZg k^g`hdb]ZYZg* YZg ZcYcj ^``Z de[naYZg adk`gVkZi* h`Va
jYcxkcZ `k^cYZg i^a Vi jY[naYZ aZY^\Z eaVYhZg ZaaZg aVYZ YZb kxgZ
idbbZ63,

0, IqaiVah[dgea^\i^\ZahZ8

BdgjYZc `kdiZ`gVkZi h`Va XV, 1,3.. VcYgZ k^g`hdb]ZYZg* YZg ZciZc
Zg WyghcdiZgZYZ ZaaZg ]Vg bZYVgWZ_YZggZegxhZciVi^dc ^ YZgZh
WZhingZahZ &hjeZgk^hdgn WdVgY' h`Va dehi^aaZ bqaiVa [dg Zc bZgZ a^\Z

GkdiZ`gVkZi db b^cYhi 1.,
eXi, `k^cYZg \xaYZg [dg
WZhingZahZc &hjeZgk^hdgn
WdVgY' ^ WyghcdiZgZYZ hZah`VWZg
bZY 3.-3. gZegxhZciVi^dc V[
\ZcZgVa[dghVba^c\hkVa\iZ d\
bZYVgWZ_YZgkVa\iZ
bZYaZbbZg, @Zi Vchaqh* Vi
adk`gVkZi db[ViiZg XV, //.
WyghcdiZgZYZ hZah`VWZg,

@Z inh`Z VcWZ[Va^c\Zg [dg \dY
hZah`VWhaZYZahZ WaZk deYViZgZi ^ bV_
0./3, =cWZ[Va^c\ZgcZ jcYZghiyiiZg YZ
inh`Z adk`gVk db `kdiZg d\ bqaiVa,
@ZgjYdkZg VcWZ[VaZh WyghcdiZgZYZ
k^g`hdb]ZYZg Vi [gZbbZ Zc a^\Za^\
`ych[dgYZa^c\ hxga^\i ^[b, gZ`gjiiZg^c\Zc
i^a aZYZahZhedhiZg,

62 ]iieh8--lll,Wjh^cZhh,Y`-aZYZahZ-hkZch`+b^c^hiZg+2.+eXi,+`k^cYZg+^+WZhingZahZc+ZaaZg+k^+aj``Zg+Wji^``Zc
63 @Zad^iiZ8 RdbZc ^c WdVgYgddb, = \adWVa eZgheZXi^kZ* B^[i] ZY^i^dc 0./5,
]iieh8--lll0,YZad^iiZ,Xdb-XdciZci-YVb-@Zad^iiZ-\adWVa-@dXjbZcih-M^h`-RdbZc#0.^c#0.i]Z#0.WdVgYgddb#0.V#0.\adWVa#0.eZgheZXi^kZ#0.[^[i]#0.ZY^i^dc,eY[



´¹

`ychhVbbZchxic^c\ hqkZa ^ WZhingZahZc hdb ^ Y^gZ`i^dcZc,
IqaiVaaZcZ h`Va d[[Zcia^\\ygZh hVbbZc bZY Zc i^YhVc\^kZahZ [dg*
]kdgcqg bqaiVaaZi [dgkZciZh decqZi &Yd\ hZcZhi 1., _jc^ 0./5' hVbi
Zc [dg`aVg^c\ eq* ]kdg[dg bqaiVaaZi ^ \^kZi [VaY ^``Z Zg cqZi,

Hdk`gVkZi ]Vg i^a [dgbqa Vi iV\Z ]y_Z [dg [dgh`Zaa^\Z ^ WgVcX]Zg64,

IqaiVah[dgea^\i^\ZahZc \xaYZg
VaaZ WyghcdiZgZYZ hZah`VWZg d\
VcYgZ hZah`VWZg bZY Zc
WZhingZahZ* YZg d\hq ]Vg
bZYVgWZ_YZgkVa\iZ
bZYaZbbZg65, @Zi Vchaqh* Vi
adk`gVkZi db[ViiZg XV, 1,3..
k^g`hdb]ZYZg66,

64 AP BVXi h]ZZi8 CZcYZg WVaVcXZ dc XdgedgViZ WdVgY, Fja^ 0./4, ]iie8--ZX,ZjgdeV,Zj-_jhi^XZ-\ZcYZg+ZfjVa^in-[^aZh-\ZcYZgUWVaVcXZUYZX^h^dcUbV`^c\-/4.5U[VXih]ZZiU[^cVaUldWUYViVUZc,eY[
65 Bdg hidgZ hZah`VWZg WZhiqg WZhingZahZc V[ 0. bZYaZbbZg* ]kdgV[ /. kxa\Zh V[ V`i^dcxgZgcZ* YZ ykg^\Z /. Zg bZYVgWZ_YZggZegxhZciVciZg, >ZhingZahZc [ygZg i^ahnc bZY d\ jYeZ\Zg bZYaZbbZgcZ V[ WZhingZahZc
d\ h`Va \dY`ZcYZ hiyggZ [dggZic^c\hWZhajic^c\Zg, ]iieh8--Zc,l^`^eZY^V,dg\-l^`^-NjeZgk^hdgnUWdVgY
66 ]iieh8--lll,bVnZgWgdlc,Xdb-\ZgbVcn+^cigdYjXZh+[ZbVaZ+fjdiV+[dg+hjeZgk^hdgn+WdVgYh-



µ°

5NQFL +3 CFRRJSQNLSNSL RJQQJR IJX IFSWPJ QTZPVFZ TR R\QXFQ TL

UTQNXNPPJV TL 8D&INVJPXNZKTVWQFLJX
;Q_ PMZ^WQ X[aW]Ma [Y YeX_MX [S \[XU_UWWQ] <K(PU]QW_UaR[]^XMS

JU_QX \e

X[a*PU]QW_UaR[]

^XMS

MZ\aZg db bqaiVa d\ eda^i^``Zg [dg YZc `ychbxhh^\Z
hVbbZchxic^c\ ^ YZi ykZghiZ aZYZahZhdg\Vc d\ [dg V[gVeedgiZg^c\
]Zgdb* adk cg, /161 V[ 01, YZXZbWZg 0./0,

BdghaV\ i^a Y^gZ`i^k db Zc bZgZ a^\Za^\ `ych[dgYZa^c\ WaVcYi bZc^\Z
WZhingZahZhbZYaZbbZg ^ WyghcdiZgZYZ hZah`VWZg* GKI &0./0' 4/2,

?aQY ^WMX PQ]

[\^_UXXQ^ YeX_MX

R[]6

>ZhingZahZc,

@ZgjYdkZg h`Va YZg jYVgWZ_YZh Zc eda^i^` [dg Vi y\Z VcYZaZc V[ YZi
jcYZggZegxhZciZgZYZ `yc eq YZ ykg^\Z aZYZahZhc^kZVjZg,

Q^g`hdb]ZYZg* YZg ]Vg Zc [dgYZa^c\ V[ bxcY d\ `k^cYZg ^
WZhingZahZc ZaaZg YZc ykg^\Z aZYZahZ eq 2.-4. eXi, V[ ]Zc]daYhk^h
`k^cYZg d\ bxcY* ]Vg ^``Z ea^\i i^a Vi dehi^aaZ Zi bqaiVa ZaaZg
jYVgWZ_YZ Zc eda^i^`,

@Zg dehi^aaZh ^``Z bqaiVa,

@Zg h`Va V[\^kZh ^cY^k^YjZaaZ bqahxic^c\Zg [dg Y^gZ`i^dcZc,

@ZgjYdkZg ^cYZ]daYZg Y^gZ`i^k[dghaV\Zi Zc egx[ZgZcXZgZ\Za* Ykh, ]k^h YZg Zg Zc
`k^cYZ d\ Zc bVcY i^a hVbbZ edhi* hdb Zg a^\Z `kVa^[^XZgZYZ h`Va `k^cYZc \^kZh
[dggVc\,

?aUXWQ YeX_MX

^WMX Ze^6

@Zc Zc`ZaiZ k^g`hdb]ZY [VhihxiiZg ^cY^k^YjZaaZ bqaiVa [dg
WZhingZahZc,

>yghcdiZgZYZ k^g`hdb]ZYZg* ]kdg YZi jcYZggZegxhZciZgZYZ `yc jY\yg b^cYgZ
ZcY 2. eXi, V[ WZhingZahZch bZYaZbbZg* h`Va [ya\Z Zc heZX^[^` egdXZYjgZ [dg
jYeZ\c^c\ V[ WZhingZahZhbZYaZbbZg bZY ]ZcWa^` eq Vi cq Zc 2. eXi,+
bqahxic^c\ [dg YZi jcYZggZegxhZciZgZYZ `yc ^ WZhingZahZc*

ZaaZg

Zc 11 eXi,+bqahxic^c\ [dg YZi jcYZggZegxhZciZgZYZ `yc* ]k^h bVc aVYZg
Y^gZ`i^kZi \xaYZ WqYZ ^ WZhingZahZc d\ Y^gZ`i^dcZc,

?aQY Q]

[YRM__Q_6

=aaZ WyghcdiZgZYZ k^g`hdb]ZYZg d\ hiViha^\Z V`i^ZhZah`VWZg
&gZ\ch`VWh`aVhhZ @' hVbi hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ?,

QZY {hidgZ{ k^g`hdb]ZYZg [dghiqh k^g`hdb]ZYZg* YZg dkZgh`g^YZg
id V[ [ya\ZcYZ `g^iZg^Zg ^ id eq ]^cVcYZc [ya\ZcYZ gZ\ch`VWhqg* _[,
s 5 ^ qghgZ\ch`VWhadkZc8

NidgZ WyghcdiZgZYZ hZah`VWZg ]kdg VcYZaZc V[ YZi jcYZggZegxhZciZgZYZ `yc ^
WZhingZahZc Zg jcYZg 2. eXi,

QZY hidgZ WyghcdiZgZYZ hZah`VWZg [dghiqh WyghcdiZgZYZ k^g`hdb]ZYZg bZY8

/' dkZg 03. VchViiZ*



µ±

/' Zc WVaVcXZhjb eq /34 b^d, `g,*
0' Zc cZiiddbhxic^c\ eq 1/1 b^d, `g, d\
1' Zi \ZccZbhc^ia^\i VciVa ]Zai^YhWZh`x[i^\ZYZ eq 03.,

NidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ? d\ @* YZg ]Vg Zc a^\Za^\
[dgYZa^c\ V[ bxcY d\ `k^cYZg ^ WZhingZahZc d\ ^ YZc ykg^\Z aZYZahZ
h`Va ^``Z dehi^aaZ bqaiVa ZaaZg jYVgWZ_YZ eda^i^``Zg &H^\Za^\
[dgYZa^c\ ^ adkZch [dghiVcY Zg b^cYgZ ZcY 2. eXi, V[ YZi
jcYZggZegxhZciZgZYZ `yc',

0' Zc dbhxic^c\ eq dkZg 150*5 b^d, `g, ZaaZg Zc WVaVcXZhjb eq dkZg 10.*3
b^d, `g,

IWMX YeX_MXXQ_

Ze^6

Dk^h k^g`hdb]ZYZc ^``Z cqg h^i bqaiVa* h`Va YZi [dg`aVgZ ]kdg[dg, Dk^h k^g`hdb]ZYZc ^``Z cqg h^i bqaiVa* h`Va YZi [dg`aVgZ ]kdg[dg,

HM\\[]_Q]UZS MVeedgiZg^c\ Zg Zc YZa V[ aZYZahZhWZgZic^c\Zc ^ k^g`hdb]ZYZch
qghgVeedgi,

pga^\ gVeedgiZg^c\ i^a YZ `dbeZiZciZ bncY^\]ZYZg,

IMZW_U[ZQ] Q^g`hdb]ZYZgcZ `Vc i^aYZaZh eqWjY d\ WyYZ ^ [dg]daY i^a bVc\aZg ^
V[gVeedgiZg^c\Zc db`g^c\ bqaiVa d\ eda^i^``Zg,

Q^g`hdb]ZYZgcZ hVc`i^dcZgZh ^``Z* ]k^h YZ ^``Z cqg YZi dehi^aaZYZ
bqaiVa,

Q^g`hdb]ZYZgcZ `Vc i^aYZaZh hVc`i^dcZg [,Z`h, VYb^c^higVi^kZ WyYZg ZaaZg
VccjaaZg^c\ V[ Zc jYcxkcZahZ V[ Zi WZhingZahZhbZYaZb* ]k^h YZ ^``Z [ya\Zg YZc ^
Y^gZ`i^kZi Vc\^kcZ egdXZYjgZ [dg jYeZ\c^c\ V[ WZhingZahZhbZYaZbbZg* ]k^h YZ
jcYaVYZg Vi V[gVeedgiZgZ i^a bncY^\]ZYZgcZ bk,

Q^g`hdb]ZYZgcZ hVc`i^dcZgZh ^``Z* ]k^h YZ ^``Z cqg Y^gZ`i^kZih bqahxic^c\ db
b^c^bjb 2. eXi, V[ ]kZgi `yc ^ WZhingZahZc,

<] PQ] _MXQ [Y

Wa[_Q]

JZ_* ^c\Zc hVc`i^dcZg* ]k^h Zi dehi^aaZi bqaiVa ^``Z cqh, JZ_* k^g`hdb]ZYZgcZ hVc`i^dcZgZh ^``Z* ]k^h YZ ^``Z cqg Y^gZ`i^kZih bqahxic^c\
db b^c^bjb 2. eXi, V[ ]kZgi `yc ^ WZhingZahZc, @Zc [dgZh`gZkcZ
gZ`gjiiZg^c\hbZidYZ h`Va YV VckZcYZh* d\ k^g`hdb]ZYZgcZ h`Va Vc[ygZ Zc
WZ\gjcYZahZ [dg ]kdg[dg bqahxic^c\Zc ^``Z d\ WZh`g^kZ* ]k^a`Z [dgVchiVaic^c\Zg
YZg Zg ZaaZg k^a Wa^kZ igj[[Zi [dg Vi de[naYZ bqahxic^c\ZgcZ [gZbdkZg



µ²

5NQFL ,3 DIZNPQNSLJS N FSIJQJS FK PZNSIJV N GJWX[VJQWJV 8D&(8^C&QFSIJ
@Zc [ya\ZcYZ dkZgh^\i db[ViiZg YZ i^ AP+aVcYZ bZY YZc ]y_ZhiZ VcYZa V[ `k^cYZg ^ WZhingZahZc, @ZgjYdkZg Zg bZYiV\Zi AwN+aVcYZcZ EhaVcY d\ Jdg\Z* [dgY^ YZ WZ\\Z ]Vg
Zc ]y_ VcYZa V[ `k^cYZg ^ WZhingZahZc hdb [ya\Z V[* Vi WZ\\Z aVcYZ ]Vg kZYiV\Zi `kdiZg eq dbgqYZi [dg `k^cYZg ^ aZYZahZ,

OVaaZcZ Zg [gV YZi Zjgdex^h`Z ^chi^iji [dg `ychbxhh^\ a^\Zhi^aa^c\h &AECA' hiVi^hi^` YViVWVhZ67, AECA ^cYhVbaZg hVbbZca^\cZa^\Z iVa [dg Wa,V, `k^cYZg ^ WZhingZahZc [dg
aVcYZ ^ AjgdeV, @ViVWVhZc [dg VcYZa V[ `k^cYZg ^ WZhingZahZg db[ViiZg YZ VaaZghiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZg ^ ]kZgi aVcY WaVcYi YZ hq`VaYiZ =GO@ >CDK DI?@R+
k^g`hdb]ZYZg* Yd\ bV`h^bVai 3. k^g`hdb]ZYZg eg, aVcY, /GO@ >CDK DI?@R ]Zck^hZg i^a YZ hiyghiZ d\ bZhi kZa YgZkcZ WyghcdiZgZYZ k^g`hdb]ZYZg WVhZgZi eq bVg`ZYhkxgY^
d\-ZaaZg bZhi dbhViiZ V`i^Zg, E @VcbVg` hkVgZg YZiiZ i^a ?0.* bZch YZi ^ NidgWg^iVcc^Zch hkVgZg i^a BONA/.. &Yd\ bVm, YZ 3. hiyghiZ',

E [yghiZ ]Vakqg 0./5 ]Vg [ya\ZcYZ i^ AP+aVcYZ YZc ]y_ZhiZ VcYZa V[ `k^cYZg ^ WZhingZahZc ^ YZ VaaZghiyghiZ WyghcdiZgZYZ k^g`hdb]ZYZg8 BgVc`g^\* NkZg^\Z* EiVa^Zc* B^caVcY*
DdaaVcY* Onh`aVcY* >Za\^Zc* @VcbVg`* HZiaVcY* NidgWg^iVcc^Zc,

JMNQX 45 FaQ]^US_ [aQ] PQ _U <K(XMZPQ YQP PQZ ThVQ^_Q MZPQX WaUZPQ] U NQ^_c]QX^Q' $<K _[\ ,+% ^MY_ @^XMZP [S E[]SQ)

CMZP C[aSUaZUZS

7ZPQX MR WaUZPQ] U

NQ^_c]QX^QZ \]) ,) TMXae]

-+,2

7ZPQX MR WaUZPQXUSQ

9<FjQ] \]) ,) TMXae]

-+,2

Jdg\Z GkdiZg eq 2. eXi, [dg VaaZ V`i^ZhZah`VWZg &=N=%Zg' 22 eXi, . eXi,

EhaVcY
Hdk`gVk db b^cYhi 2. eXi, `k^cYZg ^cYZc 0./1, GgVkZi \xaYZg VaaZ k^g`hdb]ZYZg
bZY dkZg 3. VchViiZ

21*5 eXi, . eXi,

BgVc`g^\
Hdk`gVk h^YZc 0.// db 2. eXi, `k^cYZg WaVcYi WZhingZahZhbZYaZbbZg ^ YZ hiyghiZ
WyghcdiZgZYZ k^g`hdb]ZYZg hVbi YZ hiyghiZ ykg^\Z hidgZ k^g`hdb]ZYZg

20*/ eXi, 0*7 eXi,

NkZg^\Z Ec\Zc adk`gVk 13*3 eXi, //*/ eXi,

EiVa^Zc Hdk`gVk db 11 eXi, `k^cYZg ^ WyghcdiZgZYZ d\ hiVihZ_ZYZ k^g`hdb]ZYZg ^cYZc 0./3 10*7 eXi, . eXi,

67 AjgdeZVc Echi^ijiZ [dg CZcYZg AfjVa^in &AECA' YViVWVhZ8 ]iie8--Z^\Z,ZjgdeV,Zj-\ZcYZg+hiVi^hi^Xh-Y\h-^cY^XVidg-lb^YbUWjhUWjhUUlb^YUXdbeUXdbeWb,



µ³

B^caVcY Hdk`gVk db a^\Za^\7. `ych[dgYZa^c\ ^ hiVihZ_ZYZ k^g`hdb]ZYZg 10*1 eXi, . eXi,

DdaaVcY Hdk`gVk db 1. eXi, `k^cYZg ZaaZg [dg`aVg^c\ eq* ]kdg[dg VcYZaZc ^``Z Zg cqZi 1.*0 eXi, 2*6 eXi,

Onh`aVcY
GkdiZg eq 1. eXi, [dg //. hiyghiZ WyghcdiZYZ k^g`hdb]ZYZg, IqaiVah[dgea^\i^\ZahZ [dg
ykg^\Z WyghcdiZgZYZ k^g`hdb]ZYZg* b,[a,

07*5 eXi, . eXi,

>Za\^Zc Hdk`gVk db 11 eXi, `k^cYZg ^ WyghcdiZgZYZ d\ hiVihZ_ZYZ k^g`hdb]ZYZg ^cYZc 0./5 07*2 eXi, 3*7 eXi,

@VcbVg` Hdk`gVk db bqaiVa d\ eda^i^``Zg h^YZc 0./1 06 eXi, 3*1 eXi,

HZiaVcY Ec\Zc adk`gVk 05*7 eXi, . eXi,

NidgWg^iVcc^Zc
Bg^k^aa^\i bqaiVa h^YZc 0./3 [dg YZ 13. hiyghiZ WygcdiZgZYZ k^g`hdb]ZYZg db b^cYhi
03 eXi, `k^cYZg ^ WZhingZahZ

05*5 eXi, 6 eXi,

<K $-3% CZccZbhc^i [dg YZ 06 AP+aVcYZ
02*4 eXi, 3*4 eXi,

7. ]iieh8--_ja`V^hji,kVai^dcZjkdhid,[^-W^ihigZVb-]VcYaZ-/..02-53/1/-=XiUdc#0.AfjVa^inUWZilZZcUldbZcUVcYUbZcU0./3UBEJ=H,eY[<hZfjZcXZ;/



µ´

JZYZchiqZcYZ iVWZa k^hZg jYk^`a^c\Zc ^ VcYZaZc V[ `k^cYZg ^ WZhingZahZc &^ eXi,' [dg YZ i^ AP+aVcYZ bZY YZc ]y_ZhiZ VcYZa `k^cYZg ^ WZhingZahZc* &AP ide /.' hVbi EhaVcY
d\ Jdg\Z, OVaaZcZ db[ViiZg VaZcZ YZ hiyghiZ &bV`h, 3.' WajZ X]^e+k^g`hdb]ZYZg ^ ]kZgi aVcY7/,

JMNQX ,+5 KPaUWXUZSQZ U MZPQXQZ MR WaUZPQ] U NQ^_c]QX^QZ U <K _[\ ,+ ^MY_ @^XMZP [S E[]SQ

G][OQZ_MZPQX CMZPQ

d]^_MX 8QXSUQZ ;MZYM]W =UZXMZP =]MZW]US ?[XXMZP @^XMZP @_MXUQZ CQ_XMZP E[]SQ I_[]N]U_MZZUQZ IaQ]USQ Jc^WXMZP

-++. 4*# /0*3# //*5# 3*1# 5*4# 2# /*7# /4*6# 0.*7# /3*0# /5*3# 7*6#

-++/ 4*6# //*1# /4*1# 3*7# 2*7# 2*7# 0*3# 7*7# 00*2# /1*0# 0/*1# //*5#

-++0 4*0# //*# /7*7# 5*1# 4*7# 5*3# 0*5# /7*1# 06*6# /0*5# 02*# /0*0#

-++1 3*6# /0*/# 0.*2# 5*4# 6*2# 3*4# 1*4# 0.*7# 12*3# /0*/# 02*2# //*0#

-++2 4*2# /3*1# /6*3# 6*6# /1*7# 7*5# 1*0# /5*2# 12*0# //*2# 01*6# //*1#

-++3 5*0# /4*7# 0.*2# 7*1# /2*3# /.*1# 1*7# /3*6# 20*7# /0*2# 04*7# /1*1#

-++4 5*4# /5*4# 01*4# /.*0# /3# /3*4# 2*# /5*/# 2/*4# /0*1# 04*6# /0*7#

-+,+ /.*3# /5*5# 03*7# /0*1# /2*7# /3*6# 2*3# 01*3# 16*7# /1*1# 04*2# /0*4#

-+,, /.*7# /4*1# 04*3# 0/*4# /5*6# 0.*3# 3*7# 04*4# 2/*1# /4*1# 02*5# /3*0#

-+,- /0*7# 0.*6# 06*4# 03*/# 0/*3# 14*0# /.*6# 06*0# 21*5# /6*6# 03*3# /5*7#

-+,. /4*5# 00*7# 07*6# 07*5# 03*/# 26*/# /3*# 06*4# 20*# 0/*# 04*3# 0/*3#

-+,/ 00*2# 02*# 07*0# 10*2# 02*7# 22*6# 02*/# 1/*5# 15*4# 02*0# 05*4# 02*2#

-+,0 04*# 03*6# 07*0# 13*4# 03*3# 22*0# 06*4# 1.*2# 16*6# 05*6# 10*4# 04*/#

-+,1 06*4# 05*/# 1.*/# 2/*0# 05*3# 22*4# 10*1# 06*3# 20*4# 05*# 14*7# 07*3#

-+,2 07*2# 06*# 10*1# 20*/# 1.*0# 21*5# 10*7# 05*7# 22*# 05*5# 13*3# 07*5#

¹± $Zi Zjgdex^h`Z ^chi^iji [dg `ychbxhh^\ a^\Zhi^aa^c\h &AECA' hiVi^hi^` YViVWVhZ8 ]iie8--Z^\Z,ZjgdeV,Zj-\ZcYZg+hiVi^hi^Xh-Y\h-^cY^XVidg-lb^YbUWjhUWjhUUlb^YUXdbeUXdbeWb,



µµ

5NQFL -3 ]SIVNSLJV N ZJOQJISNSLJS XNQ QTZPVFZ TR

R\QXFQ TL UTQNXNPPJV
Ndb WZh`gZkZi ^ ZkVajZg^c\hgVeedgiZch `Ve^iZa 5,/ ]Vg YZc ayWZcYZ Y^Vad\ bZY k^g`hdb]ZYZg d\ dg\Vc^hVi^dcZg
V[hiZY`dbbZi Zc gx``Z xcYg^c\Zg i^a kZ_aZYc^c\Zc i^a adk`gVkZi db bqaiVa d\ eda^i^``Zg bZY[ygi xcYg^c\Zg ^ gZ\aZgcZh
VckZcYZahZ ^ egV`h^h,

E YZi [ya\ZcYZ Zg xcYg^c\ZgcZ ^ kZ_aZYc^c\Zc WZh`gZkZi d\ YZg gZYZ\ygZh [dg* ]k^h xcYg^c\ZgcZ ]Vg ]V[i WZinYc^c\ [dg
gZhjaiViZgcZ V[ Xdbea^VcXZ+jcYZghy\ZahZgcZ,

*' EJOQJISNSLJSW VJLQJV TR QNLJQNL KTVIJQNSL

QZ_aZYc^c\Zc WaZk deYViZgZi hdb [ya\Z V[* Vi hingZahZc WaZk \_dgi debxg`hdb eq* Vi deYViZg^c\Zc V[ kZ_aZYc^c\Zc
i^aWV\Z ^ 0./3 ]VkYZ V[hiZY`dbbZi Zc ji^ah^\iZi h`xgeZahZ ^ [dg]daY i^a [dgida`c^c\Zc V[ gZ\aZgcZ, QZ_aZYc^c\Zc WaZk Wa,V,
egxX^hZgZi ^ gZaVi^dc i^a* ]kdgcqg YZg `Vc h^\Zh Vi [dgZa^\\Z Zc hq`VaYi a^\Za^\ [dgYZa^c\ V[ `k^cYZg d\ bxcY ^ YZi ykZghiZ
aZYZahZhdg\Vc + [dghiqZi hdb Zc 2. eXi,-4. eXi, [dgYZa^c\, =[ YZc i^Ya^\ZgZ kZ_aZYc^c\ [gZb\^` YZi* Vi Zc a^\Za^\ [dgYZa^c\
[dg Zc WZhingZahZ eq 2 eZghdcZg k^aaZ `gxkZ b^cYhi 0 `k^cYZg* ]kdgkZY gZegxhZciVi^dcZc k^aaZ kxgZ 3. eXi,-3. eXi,
O^ahkVgZcYZ kVg WZh`gZkZi kZY Zc gx``Z VcYgZ hVbbZchxic^c\Zg V[ WZhingZahZc, @ZiiZ kVg ^``Z [dgZcZa^\i bZY
WZbxg`c^c\ZgcZ i^a adkZc* ]kdgV[ YZi [gZb\qg* Vi Zi `yc ^ egV`h^h ^``Z Zg jcYZggZegxhZciZgZi* cqg YZi jY\yg 2. eXi,

Lq YZc WV\\gjcY WaZk kZ_aZYc^c\Zc egxX^hZgZi* hqaZYZh Vi dkZgh^\ihh`ZbVZi* YZg WZh`g^kZg* ]kdgcqg [dgh`Zaa^\Z
{WZhingZahZhVciVa{ Zg [dgYZai a^\Za^\i* V[heZ_aZg adkWZbxg`c^c\ZgcZ db 2. eXi,-4. eXi, z [dgYZa^c\, @kh, YZi iVa* YZg
`dbbZg ixiiZhi eq 2. eXi, jYZc Vi dkZghi^\Z 2. eXi, E YZi cxkciZ i^a[xaYZ bZY 2 WZhingZahZhbZYaZbbZg k^a YZg Vaihq kxgZ
Zc a^\Za^\ [dgYZa^c\* ]k^h Wadi ri V[ WZhingZahZhbZYaZbbZgcZ Zg Zc `k^cYZ* YV 03 eXi, Zg YZi iVa* hdb `dbbZg cxgbZhi YZ
2. eXi, jYZc Vi dkZghi^\Z YZi, JZYZchiqZcYZ iVWZa Vc\^kZg hingZahZch kZ_aZYZcYZ dkZgh^\i dkZg* ]kdgcqg Zc k^g`hdb]ZY
VchZh [dg Vi ]VkZ Zc a^\Za^\ `ych[dgYZa^c\ &2.-4. eXi,', NqkZa iVaaZcZ [dg YZc \xaYZcYZ hdb YZc i^Ya^\ZgZ kZ_aZYc^c\ Zg
Vc\^kZi,



µ¶

@^hhZ xcYg^c\Zg ^ kZ_aZYc^c\ZgcZ ]Vg bZY[ygi Zi YViVWgjY bZaaZb Xdbea^VcXZ+jcYZghy\ZahZgcZ [gV gZ\ch`VWhqgZi 0./2 d\
gZ\ch`VWhqgZi 0./3, Gdc`gZi WZinYZg YZi* Vi YZg Zg cd\aZ V[ YZ k^g`hdb]ZYZg* hdb ^ ]Zc]daY i^a jcYZghy\ZahZc kZYgygZcYZ
gZ\ch`VWhqgZi 0./2 ^``Z aZkZYZ de i^a adk`gVkZi* [dgY^ YZ ^``Z ]VkYZ Zc a^\Za^\ [dgYZa^c\ d\ ^``Z ]VkYZ dehi^aaZi Zi bqaiVa*
hdb ^ jcYZghy\ZahZc kZYgygZcYZ gZ\ch`VWhqgZi 0./3 aZkZg de i^a adk`gVkZi* [dgY^ YZ Z[iZg egxX^hZg^c\Zc ^ kZ_aZYc^c\Zc ]Vg
Zc a^\Za^\ [dgYZa^c\ ^ adkZch [dghiVcY &2.-4. [dgYZa^c\', @Zi YgZ_Zg h^\ ^ gZ\ch`VWhqgZi 0./3 db 5 k^g`hdb]ZYZg d\ ^
gZ\ch`VWhqgZi 0./4 db /. k^g`hdb]ZYZg* _[, cZYZchiqZcYZ iVWZa /0 d\ /1,

JMNQX ,,5 CUSQXUS WhZ^R[]PQXUZS

>QZQ]MXR[]^MYXUZS^aMXS_Q

NQ^_c]QX^Q^YQPXQYYQ]

LQVXQPZUZS -+,0 LQVXQPZUZS -+,1

=ciVa LZghdc[dgYZa^
c\

=cYZaZ LZghdc[dgYZa^c\ =cYZaZ

1 eZghdcZg / 0 11*11 eXi, 44*45 eXi, / 0 11*11 eXi, 44*45 eXi,

2 eZghdcZg 0 0 3. eXi, 3. eXi, / 1 03 eXi, 53 eXi,

3 eZghdcZg 0 1 2. eXi, 4. eXi, 0 1 2. eXi, 4. eXi,

4 eZghdcZg 1 1 3. eXi, 3. eXi, 0 2 11*11 eXi, 44*45 eXi,

5 eZghdcZg 1 2 20*64 eXi, 35*/2 eXi, 0 3 06*35 eXi, 5/*21 eXi,

6 eZghdcZg 2 2 3. eXi, 3. eXi, 1 3 15*3. eXi, 40*3 eXi,

7 eZghdcZg 2 3 22*22 eXi, 33*34 eXi, 1 4 11*11 eXi, 44*45 eXi,

/. eZghdcZg 2 4 2. eXi, 4. eXi, 2 4 2. eXi, 4. eXi,

// eZghdcZg 3 4 23*23 eXi, 32*33 eXi, 2 5 14*14 eXi, 41*42 eXi,

/0 eZghdcZg 3 5 2/*45 eXi, 36*11 eXi, 2 6 11*11 eXi, 44*45 eXi,

/1 eZghdcZg 4 5 24*/3 eXi, 31*63 eXi, 3 6 16,24 eXi, 4/*32 eXi,

/2 eZghdcZg 4 6 20*64 eXi, 35*/2 eXi, 3 7 13*5/ eXi, 42*07 eXi,

/3 eZghdcZg 4 7 2. eXi, 4. eXi, 4 7 2. eXi, 4. eXi,



µ·

E iVWZa /0 Zg iVaaZcZ WZgZ\cZi ^ [dg]daY i^a gZ\aZgcZ ^ YZc i^Ya^\ZgZ kZ_aZYc^c\,

JMNQX ,-5 HQ^`X_M_Q] U TQZT[XP _UX PQZ _UPXUSQ]Q aQVXQPZUZS5

?M] aU]W^[YTQPQZ U ^UZ ]QPQSh]QX^Q [\^_UXXQ_
YeX_MX R[] MZPQXQZ MR PQ_ `ZPQ]]Q\]g^QZ_Q]QPQ
WhZ U PQ_ haQ]^_Q XQPQX^Q^[]SMZ6

-+,. -+,/ -+,0 -+,1

Q^g`hdb]ZYZc ]Vg dehi^aaZi bqaiVa &^c`a,
k^g`hdb]ZYZg* YZg ]Vg Zc a^\Za^\ [dgYZa^c\ d\
hVbi^Y^\i ]Vg dehi^aaZi bqaiVa'

51 eXi,
&/02'

57 eXi,
&/12'

53*2 eXi,
&/04'

6.*/ eXi,
&/07'

Q^g`hdb]ZYZc ]Vg ^``Z dehi^aaZi bqaiVa
&d\ ]Vg ^``Z Zc a^\Za^\ [dgYZa^c\'

03 eXi,
&20'

/2 eXi,
&02'

/3*4 eXi,
&04'

//*6 eXi,
&/7'

Q^g`hdb]ZYZc ]Vg ^``Z dehi^aaZi bqaiVa [dgY^ YZ ]Vg
Zc a^\Za^\ [dgYZa^c\ ^ YZi ykZghiZ aZYZahZhdg\Vc,

0 eXi,
&2'

5 eXi,
&/0'

7 eXi,
&/3'

6*/ eXi,
&/1'

OdiVa /5. /5. /45 /4/

E iVWZa /1 Zg iVaaZcZ [dg gZ\ch`VWhqgZi 0./3 d\ 0./4 WZgZ\cZi ^ [dg]daY i^a YZc \xaYZcYZ kZ_aZYc^c\ [gV bVgih 0./4,

JMNQX ,.5 HQ^`X_M_Q] U TQZT[XP _UX aQVXQPZUZSQZ R]M YM]_^ -+,15

?M] aU]W^[YTQPQZ U ^UZ ]QPQSh]QX^Q [\^_UXXQ_
YeX_MX R[] MZPQXQZ MR PQ_ `ZPQ]]Q\]g^QZ_Q]QPQ
WhZ U PQ_ haQ]^_Q XQPQX^Q^[]SMZ6

-+,. -+,/ -+,0 -+,1

Q^g`hdb]ZYZc ]Vg dehi^aaZi bqaiVa &^c`a,
k^g`hdb]ZYZg* YZg ]Vg Zc a^\Za^\ [dgYZa^c\ d\
hVbi^Y^\i ]Vg dehi^aaZi bqaiVa'

51 eXi,
&/02'

57 eXi,
&/12'

53*2 eXi,
&/04'

6.*/ eXi,
&/07'

Q^g`hdb]ZYZc ]Vg ^``Z dehi^aaZi bqaiVa
&d\ ]Vg ^``Z Zc a^\Za^\ [dgYZa^c\'

03 eXi,
&20'

/2 eXi,
&02'

//*2 eXi,
&/7'

3*4 eXi,
&7'

Q^g`hdb]ZYZc ]Vg ^``Z dehi^aaZi bqaiVa [dgY^ YZ ]Vg
Zc a^\Za^\ [dgYZa^c\ ^ YZi ykZghiZ aZYZahZhdg\Vc,

0 eXi,
&2'

5 eXi,
&/0'

/1*0 eXi,
&00'

/2*1 eXi,
&01'

OdiVa /5. /5. /45 /4/

+' B_PPJZNIIJS FK R\QXFQWKTVUQNLXJQWJS

IZY gZk^h^dcZc V[ kZ_aZYc^c\Zc ^ bVgih 0./4 xcYgZYZ hingZahZc d\hq [dgida`c^c\Zc V[ gZ\aZgcZ ^ [dg]daY i^a* ]kdgk^Yi
k^g`hdb]ZYZg* YZg cqg YZgZh bqaiVa* h`Va dehi^aaZ Zi cni, NingZahZc i^Ya^\ZgZ ida`c^c\ V[ gZ\aZgcZ kVg* Vi k^g`hdb]ZYZg* YZg
cqZYZ YZgZh bqaiVa* h`jaaZ dehi^aaZ Zi cni ^cYi^a YZ cqZYZ Zc a^\Za^\ [dgYZa^c\ d\ YZgbZY ^``Z axc\ZgZ h`jaaZ dehi^aaZ bqaiVa,

@ZiiZ WaZk V[ Zg]kZgkhdg\Vc^hVi^dcZgcZ `g^i^hZgZi [dg Vi kxgZ jYign` [dg Zc adkbxhh^\ `kdiZ* ^YZi k^g`hdb]ZYZgcZ YZgkZY
k^aaZ kxgZ db[ViiZi V[ bqaiVahgZ\aZgcZ ^cYi^a YZ i^a haji cqg 2. eXi, V[ YZi jcYZggZegxhZciZgZYZ `yc ^ WZhingZahZc,



µ¸

Lq YZc WV\\gjcY WZhajiiZYZ hingZahZc Vi egxX^hZgZ h^c [dgida`c^c\ V[ gZ\aZgcZ* hqaZYZh Vi YZi cj inYZa^\i [gZb\^`* Vi
k^g`hdb]ZYZg* YZg Zg db[ViiZi V[ ea^\iZc i^a Vi [VhihxiiZ bqaiVa* ^``Z ]Vg ea^\i i^a Vi [VhihxiiZ Zi cni ]y_ZgZ bqaiVa* cqg
k^g`hdb]ZYZc cqg h^i i^Ya^\ZgZ bqaiVa, Dk^h k^g`hdb]ZYZc kxa\Zg Vi [Vhi]daYZ YZi decqZYZ bqaiVa h`Va k^g`hdb]ZYZc
[dgihVi deanhZ ]Zgdb ^ k^g`hdb]ZYZch qghgVeedgi,

=[ hingZahZch kZ_aZYc^c\ [gZb\qg Vi AJLHTG@N H@? L@BG@LI@ @L DHD?G@LND?% <N PDLFMJHC@?@LI@ A<MNMUNN@L <H=DNDVM@ JB

L@<GDMNDMF@ HTGN<G% ?@L MDFL@L O?PDFGDIB D L@NIDIB HJ? @I H@L@ GDB@GDB AJL?@GDIB <A HUI? JB FPDI?@L' 0@N <I=@A<G@M ?@LAJL%

<N PDLFMJHC@?@LI@ JP@LP@E@L% CPJLPD?N ?@N HTGN<G% PDLFMJHC@?@I <GG@L@?@ C<L JKIT@N% AJLNM<N F<I <IM@M AJL <H=DNDVMN JB

L@<GDMNDMF% @GG@L JH PDLFMJHC@?@I =VL A<MNMUNN@ @N ISN HTGN<G'

E [dg]daY i^a YZ ayWZcYZ Xdbea^VcXZ+jcYZghy\ZahZg ^[i, gZ\aZgcZ `Vc YZg hdb [ya\Z V[ YZc egxX^hZgZYZ kZ_aZYc^c\ kxgZ
k^g`hdb]ZYZg* YZg ^``Z ]Vg Zc a^\Za^\ [dgYZa^c\* bZc hdb i^Ya^\ZgZ ]Vg dehi^aaZi Zi bqaiVa* hdb YZ cj ]Vg de[naYi* d\ hdb ^
dkZgZchhiZbbZahZ bZY adkZc ^``Z ]Vg dehi^aaZi Zi cni bqaiVa,

Dk^h k^g`hdb]ZYZc kxa\Zg Vi [Vhi]daYZ YZi decqZYZ bqaiVa h`Va k^g`hdb]ZYZc [dgihVi deanhZ ]Zgdb ^ k^g`hdb]ZYZch
qghgVeedgi* hqaZYZh Vi YZi hiqg `aVgi* Vi k^g`hdb]ZYZgcZ* hdb _d Zg db[ViiZi V[ adkZch `gVk* de[naYZg gZ\aZgcZ db Vi [VhihxiiZ
bqaiVa, @Zi Zg ^b^YaZgi^Y ^``Z h^``Zgi* Vi VaaZ k^g`hdb]ZYZg ]Vg kxgZi debxg`hdbbZ eq YZi, Dk^h ^``Z Y^hhZ k^g`hdb]ZYZg
]Vg deanhi db* Vi YZ ]Vg [VhihVi Zi bqaiVa* k^a YZ ^ jcYZghy\ZahZc ^cY\q ^ \gjeeZc V[ k^g`hdb]ZYZg* YZg ^``Z ]Vg dehi^aaZi
bqaiVa,

,' =TSHJVSQJRUJQWJWVJLQJS

Ac igZY_Z i^c\* YZg WaZk xcYgZi hdb Zc YZa V[ gZk^h^dcZc V[ kZ_aZYc^c\Zc ^ bVgih 0./4* kVg gZ\aZgcZ [dg dehi^aa^c\ V[ bqaiVa
[dg `dcXZgcZg,

O^Ya^\ZgZ ]VkYZ gZ\aZgcZ [ja\i YZ i^ahkVgZcYZ gZ\aZg [dg s 77 V db gZYZ\ygZahZ [dg hVb[jcYhVchkVg* ]kdg Zc gZYZ\ygZahZ
Z[iZg `dcXZgcgZ\aZgcZ h`Va db[ViiZ hVbia^\Z YViiZghZah`VWZg ^ `dcXZgcZc* d\hq hZakdb Y^hhZ ^``Z ^cY^k^YjZai de[naYZg
hiyggZahZh`gVkZcZ [dg hidgZ k^g`hdb]ZYZg ^ gZ\ch`VWh`aVhhZ ?,

IZY gZk^h^dcZc WaZk YZg aZbeZi ^ gZ\aZgcZ [dg `dcXZgcZg* hqaZYZh Vi Zi bdYZghZah`VW* YZg kxa\Zg Vi dehi^aaZ bqaiVa eq
`dcXZgcc^kZVj* [gZbdkZg `Vc kxa\Z bZaaZb id ayhc^c\Zg8

/, @Zi `Vc kxa\Z Vi aVYZ VaaZ k^g`hdb]ZYZg ^ `dcXZgcZc Wa^kZg db[ViiZi, @Zi k^a WZinYZ* Vi YZg d\hq h`Va dehi^aaZh
bqaiVa [dg YZ k^g`hdb]ZYZg ^ `dcXZgcZc* hdb ^``Z hZakhixcY^\i Zg hq hidgZ* Vi YZ db[ViiZh V[ YZc Vab^cYZa^\Z
ea^\i* a^\Zhdb YZi k^a db[ViiZ Zki, jYZcaVcYh`Z k^g`hdb]ZYZg,

0, IdYZgk^g`hdb]ZYZc `Vc Yd\ d\hq kxa\Z VaZcZ Vi aVYZ YZ k^g`hdb]ZYZg* hdb hZakhixcY^\i de[naYZg WZi^c\ZahZgcZ
[dg Vi kxgZ db[ViiZi V[ gZ\aZgcZ &Ykh, hidgZ k^g`hdb]ZYZg'* kxgZ db[ViiZi V[ `dcXZgcbqaiVaaZi, E hq [VaY k^a Zki,
jYZcaVcYh`Z hidgZ k^g`hdb]ZYZg ^``Z hdb jY\Vc\hejc`i kxgZ db[ViiZi V[ `dcXZgcbqaiVaaZi,

N^YhicxkciZ ayhc^c\ `Vc kxgZ gZaZkVci ^ hidgZ `dcXZgcZg bZY bVc\Z YViiZghZah`VWZg* ]kdg V[gVeedgiZg^c\h[dgea^\iZahZc k^a
Wa^kZ WngYZ[jaY* ]k^h YZg h`Va V[gVeedgiZgZh [dg ]kZg Zc`Zai jcYZga^\\ZcYZ k^g`hdb]ZY, E hq [VaY h`Va YZg VaZcZ
V[gVeedgiZgZh [dg hq k^Yi Vc\qg Y^hhZ &hidgZ' k^g`hdb]ZYZg d\ ^``Z VaaZ k^g`hdb]ZYZg ^ `dcXZgcZc, Ac `dcXZgc `Vc hqaZYZh
WZhiq V[ [,Z`h, 3. hZah`VWZg* ]kdg VaZcZ 1 Zg db[ViiZi V[ `gVkZi db bqaiVa, DZg k^a Zi kVa\ V[ [yghiZ VaiZgcVi^k bZY[ygZ Zc
kdaYhdb jYk^YZahZ V[ `gVkZi* bZch YZi h^YhiZ WZ\gxchZg dehi^aa^c\Zc V[ bqaiVa i^a YZ 1 hZah`VWZg db[ViiZi V[ ea^\iZc,

Kehi^aa^c\ V[ bqaiVa eq `dcXZgcc^kZVj jYZaj``Zg Yd\ ^``Z* Vi YZg ^cYZc [dg `dcXZgcZc `Vc [VhihxiiZh ^cY^k^YjZaaZ bqaiVa*
hqaZYZh Vi bVc ^ciZgci ^ `dcXZgcZc deZgZgZg bZY [dgh`Zaa^\Z bqaiVa, @ZiiZ `Vc [dg Z`hZbeZa kxgZ [dgYZaV\i^\i ^ `dcXZgcZg*
YZg deZgZgZg ^cYZc [dg [aZgZ WgVcX]Zg* ]kdg YZg ^cYZc [dg Zc ZaaZg [aZgZ ]ZgV[ Zg Zc hidg [dgh`Za ^ VcYZaZc V[ bxcY d\ `k^cYZg*
d\ ]kdg YZi YZg[dg `Vc kxgZ [dgYZaV\i^\i Vi Y^[[ZgZci^ZgZ bqaiVaaZcZ, Qxa\Zg Zi bdYZghZah`VW ^``Z Vi dehi^aaZ bqaiVa [dg
]ZaZ `dcXZgcZc* h`Va YZ hZah`VWZg ^ `dcXZgcZc* hdb Zg hZakhixcY^\i db[ViiZi V[ gZ\aZgcZ db bqaiVa d\ eda^i^``Zg* dehi^aaZ
bqaiVa,



µ¹

@Zg ]Vg ^ [dgW^cYZahZ bZY `dcigdaaZc V[ k^g`hdb]ZYZgcZh V[gVeedgiZg^c\Zg k^hi h^\* Vi kxgZ Z`hZbeaZg eq `dcXZgcZg* ]kdg
bdYZghZah`VWZg dehi^aaZg bqaiVa [dg h^cZ YyigZ* bZc ]Zck^hZg i^a YViiZghZah`VWZgcZ [dg eda^i^``Zg [dg YZ ykg^\Z
aZYZahZhc^kZVjZg,
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