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Qhg M^bgaZk] Bgb^edZ

Ih\a ohk 0, EZak^g pZk Jmmh F^ee^k ngm^k ]^f IZkkm^g éQh`^e)F^ee^kã
^bg^ bg ]^k NmZ]m CZee^ ng] ]^k `Zgs^g ]ZfZeb`^g Kkhobgs NZ\al^g [^)

* dZggm^ K^kl|geb\ad^bm* N^bg -,,* B^[nkmlmZ` Zf 0* .* -54- lhee (<geZÅ N b̂g(
]^g o^k]b^gm^g *Q|`^ed^gg^k ohk ]^f* N\ab\dlZe ]^l Q^k`^ll^gl^bgl sn [^)
pZak^g* * * è ( )
?^k =^`bgg l^bg^l Rbkd^gl bg CZee^ eb^`m bf ]ngd^eg( ezÅm lb\a Z[^k( ^mpZ
Zn_ ]Zl7 EZak -5.. ]Zmb^k^g* @bgb`^ _zngblmbl^a^ <g`Z[^g ohg Jmmh F^ee^k
_Zg]^g @bg`Zg` bg ]b^ M^`b|gZe_ZngZ ohg =JM>C@MO $-5.3% ng] eZll^g
Zn_ cZak^eZg`^ =^h[Z\am^kmzmb`d^bm l\aeb^Å^g( lbg] Z[^k gb^fZel ]Zmb^km*
=^blib^e6 N\apZksd^ae\a^gä éF^ee^k aZm bg _k}a^k^g EZak^g nf K_bg`)
lm^g ^bg Nm}\d bg ]^k @ble^[^k B^`^g] `^l^a^g*ã Dg ^bg^f l^bg^k p^gb`^g
<n_lzms^ l\ak^b[m F@GG@M $-5.2[%( ]ZÅ ^k éohk ^bgb`^g EZak^gã Zf(
-1* -,* ^bg^ `nm( [^_eh`^g^ Un`lmkZÅ^ bg Fk|eepbms pZak`^ghff^g aZ[^*
EhaZgg^l Fnff^k l^g*( ]^k ^bgsb`^ **Qh`^edng]e^k bg CZee^( ohg ]^f Znl
]^g _k}a^g -5.,^k EZak^g ^qZdm^ Zob_Zngblmbl\a^ <n_s^b\agng`^g }[^k)
ghff^g lbg]( mkZm ^mpZ -5.. fbm F^ee^k bg FhgmZdm* @bg^ BknÅdZkm^ F^e) *
e^kl Znl Mhllbmm^g( ]Zmb^km Zf -0* -,* -5.0( blm U^n`gbl ]b^l^k =^dZggm)

( l\aZ_m**-5./#pnk]^ Jmmh F^ee^k Hbm`eb^] ]^k ?^nml\a^g Jkgbmaheh`bl\a^g
B^l^eel\aZ_m* Df l^e[^g EZak h]^k -5.0 fnÅ ^k fbm l^bg^g [^eb^[m^g |__^gm)
eb\a^g A}akng`^g bg CZee^ [^`hgg^g aZ[^g $Fnff^k cnf%*
Jmmh F^ee^k o^klmZg] ^l( Znl l^bg^k Qh`^ed^ggmgbl ^bg^g =^kn_ sn fZ\a^g6 )
Ungz\alm pZk ^k G^ak^k Zg ]^k Hbmm^el\ane^ bg ]^k Akb^]^glmkZÅ^* -5.1
[^s^b\ag^m^ ^k lb\a Zel éG^bm^k ]^k Qh`^el\anmslmZmbhg Uhheh`bl\a^k BZkm^g
CZee^ã $F@GG@M -5.1%( bg ]^g Ahe`^cZak^g Zel éG^bm^k ]^k =^kZmng`llm^ee^
_}k Qh`^el\anms bg ]^k èAhklmZ[m^beng` è]^k GZg]pbkml\aZ_mldZff^k _}k
]b^ Kkhobgs NZ\al^gã*#=bl -5/. }[m^ ^k l^bg^ Angdmbhg ^ak^gZfmeb\a Znl*
-5// pnk]^ ^k Zel M^_^k^gm Zg ]^k)GZg]pbkml\aZ_mldZff^k _}k ]b^ Kkh) 7
obgs NZ\al^g ^bg`^lm^eem7 ^k [^sh` ^bg ?b^glmsbff^k bg ]^k FZbl^klmkZÅ^ 3( (
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( ]^k c^msb`^g Rbeer)GhafZgg)NmkzÅ^* Nizm^k ^kab^em ^k ^bg^g å<k[^bmlieZms
bg ]^k Q^kln\allmZmbhg _}k K_eZgs^gdkZgda^bm^g bg ]^k FZ_elmkzÅ^ -,
$a^nm^ C^bgkb\a)n#g])OahfZl)HZgkb)NmkZÅ^%* ( # #

) ?b^ gZ\aaZemb`lm^ Rbkdng` aZmm^g l^bg^ =^f}ang`^g nf ]b^ Q^k[k^bmng`
oh`^edng]eb\a^g Rbll^gl* N^bm -5.2 ab^em ^k Qhkmkz`^ Zg ]^k Qhedlah\a)
l\ane^* Hbm ka^mhkbl\a^f B^l\ab\d l\abe]^km^ ^k ]Zl Qh`^ee^[^g( ng]
fZg\afZe _ZÅm^ ]Zl <n]bmhkbnf fZqbfnf ]^k Pgbo^klbmzm gb\am ]b^( UZae
]^k Una|k^k* Oa^f^g pZk^g s* =* éPgl^k^ MZn[o|`^eã $0* 1* -5.4%( éNbg`)
oh`^ea^`^ bf Rbgm^kã $.2* --* -5.4%( é?b^ Q|`^e ngl^k^k Ae}ll^( O^b\a^ ng]*
N^^gã $5* 1* -5/,%( é?b^ Nmbff^g 7ngl^k^k a^bfbl\a^g Nbg`o|`^e $fbm
N\aZeeieZmm^g( .0* 0* -5/2%( é?b^ =knmo|`^e ]^k ?|eZn^k C^b]^ã $/,* 0* -50-%*
Unk Q^kZgl\aZneb\ang` gnmsm^ ^k l\ahg ]b^ Kkhc^dmbhg ohg Gb\am[be]^kg*

( N^bg^ Qhkmkz`^ eb^Å ^k lb\a ahghkb^k^g( ng] ^l pZk Zn\a }[eb\a( [^b ]^g
# A}akng`^g ^bg^ O^beg^af^k`^[}ak ohg ., h]^k /, K_^ggb`^g sn ^ka^[^g*
=^b ^bg^k ]^k [^lhg]^kl [^eb^[m^g IZ\ampZg]^kng`^g ]nk\a (]b^ ?|eZn^k
C^b]^ szaem^ fZg -2(, O^beg^af^k* x[^k F^ee^kl @qdnklbhg^g lbg] pbk*
]nk\a ]b^ <n_s^b\agng`^g ohg C^bgs N\agb``^g_bmmb` ng] Fnkm Ibebnl bg)
_hkfb^km( [^b]^ ÄpZk^g F^ee^kl é<llblm^gm^gã ng] fZ\am^g lb\a bg ]^g
-51,^k ng] 2(,̂ k EZak^g nf ]b^ G^bmng` ]^k AZ\a`knii^ Jkgbmaheh`b^ bf

) Fnemnk[ng] o^k]b^gm $BID@GF< -524( -531[%* Dg ]^g DL EZak^g ohg -5.4
[bl -5/3 lbg] 2. @qdnklbhg^g o^ks^b\ag^m( ]Zohg /- bfç HZb( -- bf *N^i)
m^f[^k( ^bgs^eg^ Zn\a bg Zee^g Rbgm^kfhgZm^g* 04 RZg]^kng`^g `Zem^g
]^k gza^k^g Pf`^[ng` ohg CZee^( Zg]^k^ _}akm^g gZ\a =H^kl^[nk`(
IZnf[nk`( sn ]^g HZgl_^e]^k N^^g( bg ]b^ ?}[^g^k C^b]^( gZ\a MhÅeZn
sn( ]^g =eZnkZ\d^g $.5* 1* -5/.%( sn ]^g Hb\a^egl\a^g O^b\a^g bf Fk^bl

* F|ma^g $.0* 1* -5/2( ./* 1* -5/3% ng] gZ\a Nm^\d[r* $-5.5( -5/-%* -5// `Z[ ^l
gnk ^bg^ |__^gmeb\a^ A}akng` $Zf 3* 1*%( p^be ]b^ <k[^bm ]^k Qhedlah\a)
l\ane^ bf Un`^ ]^k ihebmbl\a^g Be^b\al\aZemng` ohk}[^k`^a^g] ngm^k)
[kh\a^g pZk* * è ç 7

N^bg Rbkd^g _}k Qh`^edng]^ ng] Qh`^el\anms ^klmk^\dm^ lb\a }[^k p^bm^
- O^be^ ]^k Kkhobgs NZ\al^g* Nh ab^em ^k bf MZaf^g ]^k Qhedlah\al\ane^

NZZedk^bl Gb\am[be]^kohkmkz`^ bg R^mmbg( G|[^c}g( Ib^f[^k`( Bk|[^kl ng]
?|eegbms $F@GG@M -5/.%* N^bg^ A}akng`^g pZk^g Zn\a bg U^bms( [^eb^[m
$N>CHD@?@>F@ -524%* @k ngm^kgZaf @qdnklbhg^g fbm =bmm^k_^e]^k
Qh`^el\a}ms^kg $BID@GF< -531 Z%* Dg ]^g:/,^k EZak^g dZf ^k bg c^]^f
EZak ^bg) h]^k sp^bfZe gZ\a NZg`^kaZnl^g( nf snlZff^g fbm ]^f G^a)

èk^ko^k^bg RZg]^kng`^g bg ]^g N}]aZks sn _}ak^g( ph[^b l^bg^ Znl`^)
s^b\ag^m^ F^ggmgbl ]^k Qh`^elmbff^*g =^png]^kng` ^kk^`m^ $M* <eefZgg%*
Hbm ]^k Qh`^el(\a}mslmZmbhg Nm^\d[r lmZg] ^k bf @k_Zakng`lZnlmZnl\a
$CDIN>C@ -5.5%( ng] ^k _}akm^ IblmdZlm^go^kln\a^ [^b =kbggbl $Fk* ?^)
ebmsl\a%( Bk|lm $Fk6 Ln^k_nkm%( Ohk`Zn( JlmkZn $NZZedk^bl% ng] MZ]^`Zlm
]nk\a $F@GG@M -50-%* =^b l^bg^g ohedlm}feb\a `^aZem^g^g A}akng`^g
o^kp^g]^m^ ^k#]Zl =n\a ohg Fe^bgl\afb]m6 éNbg`o|`^e ]^k C^bfZmã* <el
Cbe_^ snf @bgikz`^g ]^k Qh`^elmbff^g `Z[ ^k ]^g Q|`^eg mk^__^g]^ =^b)
gZf^g pb^ éAk}aebg`l_}g_Zk^ã $H|g\al`kZlf}\d^%( é Nbe[^k`e|\d\a^gã #
$=eZnf^bl^%( éRbli^ke^bgã $Abmbl% ng] éBeZll\ag^b]^kã $BkZnZff^k%*
RZll^ko|`^b _Zg]^g [^b F^ee^k gnk ^bg^ ngm^k`^hk]g^m^ <n_f^kdlZfd^bm(

6 Zn\a [^s}`eb\a ]^l <km^gl\anms^l* N^bg^ Qhklm^eeng`^g bf Qh`^el\anms
e^`m^ ^k -5/. ]Zk6 Qh`^ea^`^ ]nk\a Iblmdzlm^g $Zn\a _}k NmZk^ ng] @ne^g%(
@bgkb\am^g ohg Anmm^kiezms^g ng] Qh`^emkzgd^g( ?^sbfb^k^g ohg Ni^kebg)

ç `^g ng] pbe]^kg]^g FZms^g( <n_lm^ee^g ohg Nbmsdk}\d^g _}k Hznl^cz`^k(
<ge^`^g ohg Qh`^el\anms`^a|es^g* Nh eb^Å ^k -5.3 ]Zl .1 aZ `khÅ^ vn)
pZe]lm}\d B|kbms [^b CZee^ fbm Iblmabe_^g ng] Anmm^klm^ee^g ZnllmZmm^g(

* nf ^l sn ^bg^f Hnlm^k *^bg^l Qh`^el\anms`^a|es^l sn fZ\a^g $F@GG@M

')



-5/.%* ?Zfbm l^msm^ ^k ]b^ *=^lmk^[ng`^g ]^l Qh`^el\anmso^k^bgl CZee^ ohg
ohk -5-0 $<ghgrfnl -5-0% _hkm( spZk bf `khÅ^g(Nmbe ng] fbm hk`ZgblZmhkb)
l\a^f B^l\ab\d( Z[^k hag^ p^l^gmeb\a g^n^ Dfinel^* ?^g Ni^k[^k szaem^
^k sn ]^g l\aebfflm^g Rb]^klZ\a^kg ]^l Qh`^el\anms^l $Ibebnl%*
Jmmh F^ee^k ngm^klm}msm^ Zn\a ]b^ Q|`^e[^kbg`ng`* -5.2 ng] -5.3* lbg]
ngm^k l^bg^f IZf^g c^ -,,ä.,, [^kbg`m^ Q|`^e o^kf^kdm $?MJNO -5/,%(
-5/- lh`Zk 310 _}k ]b^ Qh`^epZkm^ C^e`heZg] $?MJNO -5//% ng] 132 _}k
]b^ Qh`^epZkm^ Mhllbmm^g $N\a}s -5/.%( _Zlm Znll\aeb^Åeb\a IblmdZlm^g[^)
phag^k( ]b^ ohg F^ee^kl C^e_^kg Mbg`^ ^kab^em^g*
?b^ Zob_Zngblmbl\a^ @kdng]ng` eZ` gb\am bg ]^k Ub^ekb\amng` l^bg^l Nmk^)(
[^gl* @k lm^n^km^ e^]b`eb\a ^bgb`^ ng]Zmb^km^ <g`Z[^g ]^f R^kd ohg
=JM>C@MO $-5.3% [^b ng] o^k_ZÅm^ sp^b de^bg^ _Zngblmbl\a^ <n_lzms^)
$F@GG@M -5.2 Z( [%* =^h[Z\amng`lZn_s^b\ag}g`^g _}akm^ ^k gb\am( é]Zl
eZ` baf gb\amã( pb^ fbk ^bgfZe ^bg^ F^ee^kbZg^kbg $Ake* Fn\d^em% o^k)
lb\a^km^* Rhae Z[^k _^kmb`m^ ^k =^kb\am^ }[^k ]^g =^lZms ]^k Iblmdzlm^g(
Zg( ]b^ ^k snf Up^\d^ ]^k [bheh`bl\a^g N\az]ebg`l[^dzfi_ng` Zg[kbg`^g
eb^Å $H* Ch__fZgg [kb^_e*%* =bla^k lbg] pbk gb\am Zn_ <dm^g fbm lhe\a^g

( =^kb\am^g `^lmhÅ^g* N^bg^ _hkm`^l\akbmm^glm^g N\a}e^k( C* N\agb``^g_bmmb` $
ng] F* Ibebnl( aZ[^g l^bm -5.3 [sp( l^bm -5.4 Zg ]^g f^blm^g @qdnklbhg^g
F^ee^kl m^be`^ghff^g ng] ]Zk}[^k =n\a `^_}akm* ?ZfZel pZk l̂ }[eb\a(
<km^geblm^g sn ghmb^k^g ng] ]b^ <km^gsZae c^ =^h[Z\amng`l`Zg` sn ^kfbm)
m^eg7 <g`Z[^g snk Czn_b`d^bm h]^k `Zk snk wdheh`b^ ngm^k[eb^[^g _Zlm
`zgseb\a* ?^ggh\a fnÅ fZg Jmmh F^ee^k ^bg^g <gm^be Zg ]^k @kdng]ng`(
]^k a^bfbl\a^g)Qh`^ep^em sn[beeb`^g6 @k [be]^m^ Qh`^ed^gg^k a^kZg( ]b^
lizm^k `nm^l =^h[Z\amng`lfZm^kbZe snlZff^gmkn`^g* * * *
Ib\am Zee^ hkgbmaheh`bl\a^g Dgm^k^llb^km^g l\aehll^g lb\a Jmmh F^ee^k Zg*

* éQh`^eoZm^kã C^ll^ $-422ä-510%* _k|agm^# gh\a ]^f @b^klZff^eg* Un
C^ll^l Ak^ng]^ldk^bl `^a|km^g ]^k l^bm -5-3 bg CZee^ phagaZ_m^ E* Fnf)
f^k l^g*( lizm^k Akbms Mbfib^k( Zn\a B* =hkgl\a^bg ng] s^bmp^bl^ F*
Ahk\ag^k( Zee^l ^b_kb`^ A^e][^h[Z\am^k( ]b^ lb\a l^bm -5.4 ohkkZg`b` ]^k

6 =^kbg`ng` pb]f^m^g* Dag^g eZ`*]b^ `^_}ael[^mhgm^ <km Jmmh F^ee^kl gb\am*
<n\a ]^k éQ^k^bg _}k Qh`^el\anms <ff^g]hk_ã ngm^k G^bmng` ohg @*
N^b_^km ab^em lb\a ohg F^ee^k _^kg7 N^b_^km l\abkfm^ l^bg^ G^nm^ `^kZ]^sn
ohg F^ee^k Z[ $Kb^\ah\db%* Pf`^d^akm _}akm^ Zn\a ]b^ oh`^edng]eb\a^*
B^_he`l\aZ_m F^ee^kl ^bg @b`^ge^[^g( ng] eZg`^ lmkzn[m^ lb\a Jmmh F^ee^k
`^`^g ]b^ Bk}g]ng` ^bg^l Q^k^bgl bf MZaf^g ^bg^l hkgbmaheh`bl\a^g
Q^k[Zg]^l* éR bk lbg] Zn\a lh l\a|g snlZff^gã( lZ`m^ ^k sn ]^g O^be) *
g^af^kg l^bg^l Qhedlah\al\anednkl^l* @klm Zf -1* 3* -50, dZf ^l bg CZee^
snk Bk}g]ng` ]^l é Gzg]^l[ng]^l _}k Qh`^el\anms NZ\al^g)<gaZem *̂ Q *ã(
]^ll^g B^l\az_ml_}ak^k Jmmh F^ee^k pnk]^* ?b^ @bgmkZ`ng` bg ]Zl Q^k^bgl)
k^`blm^k blm(Zn\a ohg C^kfZgg Czage^ $Bb^g`^g%( EhaZgg^l Fnff^k N^g*
ng] Fnkm Ibebnl ngm^ks^b\ag^m* ?b^ Bk}a]}g`lo^klZffeng` ^k_he`m^ Zf
-4* --* -50, bg ]^k <neZ ]^k Pgbo^klbmzm( Df =^bkZm pZk^g n* Z* ?k* =^Xg]m(
$Nm^\d[r% ng] ?k* RZag $F|ma^g%* =bl A^[knZk -50-`^pZgg ]b^ Jk`Zgb)
lZmbhg /,,, Hbm`eb^]^k*
?b^ N^dk^mzkbg ohg Jmmh F^ee^k( Gb^l Rhe_( ^kk^b\am^ [^b ]^k lhpc^mbl\a^g
FhffZg]Zgmnk7 ]ZÅ ]^k =ng] _}k Qh`^el\anms Z[ -503 R^bm^kZk[^bm^g
]nk_m^( [bl ^k bf C^k[lm *-51, bg ]^g Fnemnk[ng])}[^kghff^g pnk]^*
Gb^l Rhe_ `bg` ]Zgg gZ\a HZ`]^[nk`( ph lb^ bg ]^k =^sbkdle^bmng` ]^l
Fnemnk[ng]^l ]b^ <[m^beng` éIZmnk ng] C^bfZmã e^bm^m^*
Qhg ikboZm^g ?bg`^g likZ\a Jmmh F^ee^k gb\am `^kg* Rbk pbll^g gnk( ]ZÅ
^k bg Fk|eepbms phagm^ $R|kmalmkzÅ^ -.( a^nm^ N^g__lmkZÅ^ %7 ^k pZk o^k)
a^bkZm^m7 l^bg N|ag CZgl pnk]^ AZ\aZksm _}k CZel)( IZl^g) ng] Jak^g)
e^b]^g*ç Jmmh ( F^ee^k ebmm l\ahg bg c}g`^k^g EZak^g ngm^k *Ma^nfZmblfnl(



l^bg e^msm^l G^[^glcZak pZk jnZeohee* @k lmZk[ Zf .* 2* -501* N^bg lm^bg)
ehl^l BkZ[ Zn_ ]^f Fk|eepbms^k Akc^]ah_ pnk]^ -531 ieZgb^km* I}k p^gb`^
Zem^ CZee^gl^k ^kbgg^kg lb\a gh\a Zg bag( Fkbmbd^k lZ`^g( ^k aZ[^ Zn_ ]b^
@gmpb\deng` ]^k Jkgbmaheh`b^ bg CZee^ ^a^k a^ff^g] Zel _|k]^kg] `^)
pbkdm( ng] Zn\a eZg`^ gZ\a l^bg^f Oh]^ l^msm^g lb\a ab^k jnZgmbmZmbo^
ng] |dheh`bl\a^ =^mkZ\amng`lp^bl^g gnk l\ap^k ]nk\a* <[^k *]Zl Rbll^g(
p^e\a^l Jmmh F^ee^k bg ^bg^k ngo^k`e^b\aeb\a k}akb`^g w__^gmeb\ad^bmlZk[^bm
p^bm^k`Z[( pZk eZg`^ ]^k Izak[h]^g _}k ]b^ AZ\a`knii^gZk[^bm ]^k
IZ\adkb^`lcZak^* F^ee^kl N\a}e^k aZ[^g fZg\a^g cng`^g H^gl\a^g _}k
]b^ Qh`^edng]^ [^`^blm^km* * ( )

BYbU`Qbc`4 (
<ghgrfnl $-5-0%6 Qh`^el\anmso^k^bg _}k CZee^ ng] Pf`^`^g]* Hbmm* }* ]*

*Qh`^ep^bm -0( 1/ä10*
=hk]b^km( R* $-5.3%6 ?b^ Qh`^ep^em ]^l CZks^l( l^bg^l ghk]|lmeb\a^g Qhk)

eZg]^l ng] ]^k <emfZkd* HZ`]^[nk`* Ä
?^nml\a^ Jkgbmaheh`bl\a^ B^l^eel\aZ_m6 Hbm`eb^]^ko^ks^b\agbll^* Ehnkg( _*

Jkgbmaheh`b^ -5.2( -5/.( -5//( -50/*
?khlm( @* $-5/,%6 SD* =^kb\am ]^k Qh`^epZkm^ ]^k NmZZme( =bheh`bl\a^g <g)

lmZem C^e`heZg] $-5.2ä-5.4%* Qh`^esn` -( .ä-/*
?khlm( @* $-5//%6 S DDD* =^kb\am ]^k Qh`^epZkm^ ]^k NmZZme* =bheh`bl\a^g <g)

lmZem C^e`heZg] $-5/- ng] -5/.%* Qh`^esn` 0( -.0ä-/0*
Bgb^edZ( M* $-524%6 C^bgs N\agb``^g_bmmb` 21 EZak^* <inl -( .,2ä.,3*
Bgb^edZ( M* $-531 z%6 Jmmh U}eb\d^ 3, EZak^* <inl /( .5.ä.5/*
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