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O][`fgdg_q ak jYha\dq ]ngdnaf_* Yf\ oal` al [ge]k af[j]Yk+
af_dq kgh`akla[Yl]\ Zglk 'a,], kg^loYj] jgZglk( o`a[` Ymlg+
eYla[Yddq hjg\m[] [gfl]fl lg af^gje* af#m]f[]* Yf\ \][]an]
_]fmaf] mk]jk, O`ak ak hYjla[mdYjdq Y hjgZd]e ^gj kg[aYd e]\aY
f]logjck o`]j] [gfl]fl l]f\k lg Z] ]plj]e]dq k`gjl* af^gj+
eYddq ojall]f* Yf\ ^mdd g^ af[gfkakl]f[a]k, IglanYl]\ Zq l`]
jak] g^ Zglk gf l`]k] f]logjck* o] afn]kla_Yl] l`] ]Yk] oal`
o`a[` Y Zgl [Yf \][]an] Y `meYf, Ef hYjla[mdYj* o] ^g[mk
gf \][]anaf_ Y `meYf aflg Z]da]naf_ l`Yl Yf YmlgeYla[Yddq
_]f]jYl]\ kYehd] g^ l]pl oYk ojall]f Zq Y `meYf* Yk o]dd
Yk YfYdqkaf_ o`a[` ^Y[lgjk Y!][l `go [gfnaf[af_ l`] l]pl ak,
Og Y[[gehdak` l`ak* o] ljYaf Y k]l g^ eg\]dk lg ojal] l]pl
YZgml k]n]jYd \aklaf[l lgha[k* lg kaemdYl] Y Zgl&k Z]`Ynagmj*
o`a[` Yj] l`]f ]nYdmYl]\ Zq Y hYf]d g^ bm\_]k, R] "f\ l`Yl8
'/( lqha[Yd Efl]jf]l mk]jk Yj] loa[] Yk dac]dq lg Z] \][]an]\
Zq YmlgeYl]\ [gfl]fl l`Yf k][mjalq j]k]Yj[`]jk9 '0( l]pl
l`Yl \akY_j]]k oal` l`] [jgo\&k ghafagf ak egj] Z]da]nYZdq
`meYf9 '1( da_`l+`]Yjl]\ lgha[k km[` Yk Afl]jlYafe]fl Yj]
ka_fa"[Yfldq ]Yka]j lg \][]an] oal` l`Yf ^Y[lmYd lgha[k km[`
Yk N[a]f[]9 Yf\ '2( YmlgeYl]\ l]pl gf =\mdl [gfl]fl ak l`]
egkl \][]hlan] j]_Yj\d]kk g^ Y mk]j&k ZY[c_jgmf\,
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"! 15976,;+9165
Ng[aYd e]\aY f]logjck Yj] Z]af_ af[j]Ykaf_dq gn]jo`]de]\

Zq kg^loYj] jgZglk 'cfgof Yk Zglk( o`a[` YmlgeYla[Yddq _]f+
]jYl] [gfl]fl lg af^gje* af#m]f[]* Yf\ \][]an] _]fmaf] mk]jk
V3W, R`ad] fgl Ydd g^ l`] Zglk gf l`]k] kal]k Yj] eYda[agmk*
o]Yl`]j Zglk ^gj ]pYehd]* l`gk] l`Yl Yj] g^l]f* ljq lg `a\]
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l`] ^Y[l l`Yl l`]q Yj] fgl `meYf, =k l][`fgdg_q aehjgn]k*
l`]k] Zglk s Yf\ l`]aj mf\]jdqaf_ Yd_gjal`ek s oadd Z][ge]
egj] kgh`akla[Yl]\* eYcaf_ al `Yj\]j lg \aklaf_mak` l`]aj
[gfl]fl ^jge l`Yl hjg\m[]\ Zq j]Yd mk]jk, O`ak ak hYjla[+
mdYjdq Y hjgZd]e ^gj kg[aYd e]\aY f]logjck o`]j] mk]jk af+
l]jY[l l`jgm_` hgklaf_ k`gjl kfahh]lk g^ af^gjeYddq ojall]f
l]pl o`a[` eYq fgl Z] af j]hdq lg Yfql`af_ kh][a"[, O`ak
hjgZd]e ak ^mjl`]j Y__jYnYl]\ oal` kg[aYd e]\aY f]logjck
fgo Z]af_ mk]\ af eYjc]laf_ V/3W* "fYf[aYd ljY\af_ V1W* Yf\
kg[aYd mhjakaf_k V//W, O`] j]kmdl g^ l`ak ak l`Yl al _an]k l`]
gof]jk g^ l`] Zglk s Z] l`]q af\ana\mYdk* gj_YfakYlagfk* gj
]n]f _gn]jfe]flk s l`] YZadalq lg \][]an] mk]jk Yf\ af#m]f[]
l`]aj ghafagfk V/7W* g^l]f oal`gml l`] mk]jk j][g_fakaf_ al,

IglanYl]\ Zq l`] jak] g^ Zglk gf kg[aYd e]\aY f]logjck*
Yf\ l`]aj YhhYj]fl km[[]kk V/0W* l`] _gYd g^ l`ak j]k]Yj[` ak lg
Ykk]kk l`] ]Yk] oal` o`a[` Y Zgl [Yf \][]an] Y `meYf mkaf_
YmlgeYla[Yddq _]f]jYl]\ l]pl 'YmlgeYl]\ l]pl(, Ef hYjla[m+
dYj* \][]anaf_ Y `meYf aflg Z]da]naf_ l`Yl l`] l]pl _]f]jYl]\
oYk ojall]f Zq Y `meYf* Yf\ mf\]jklYf\af_ o`a[` ^Y[lgjk
Y!][l `go [gfnaf[af_ l`] l]pl ak, R] ^g[mk gf l`] Ogha[ g^
l`] l]pl* alk d]f_l`* Yk o]dd Yk `go gl`]j mk]jk na]o Yf\ jYl]
l`] [gfl]fl g^ l`] l]pl '[Ydd]\ ?jgo\ ghafagf(, Bgj ]Y[` g^
l`]k]* j]kmdlk Yj] [gehYj]\ Z]lo]]f lqha[Yd Efl]jf]l mk]jk
Yf\ k][mjalq j]k]Yj[`]jk, R] ]fnakY_] l`Yl l`ak j]k]Yj[` gf
l`]k] ^Y[lgjk [Yf Z] mk]\ lg Ykkakl Yf\ ]\m[Yl] Efl]jf]l mk]jk
af l`] \]l][lagf g^ YmlgeYla[Yddq _]f]jYl]\ [gfl]fl* j]\m[+
af_ l`] [`Yf[] g^ mk]jk Z]af_ \][]an]\, =k ^Yj Yk o] Yj]
YoYj]* l`ak ogjc ak gf] g^ l`] "jkl Yll]ehlk af j]k]Yj[` l`Yl
k]]ck lg afn]kla_Yl] l`]k] ^Y[lgjk af egj] \]lYad,

Og Y[`a]n] gmj _gYd* o] ljYaf k]n]jYd klYlakla[Yd eg\]dk lg
_]f]jYl] l]pl YZgml "n] \aklaf[l Ogha[k 'Ef^gjeYlagf* N[a+
]f[]* Afl]jlYafe]fl* Dmegmj* Yf\ =\mdl( oal` l`j]] \a!]j+
]fl ?jgo\ ghafagfk 'Lgkalan]* J]_Ylan]* Yf\ J]mljYd(, AY[`
eg\]d ak l`]f mk]\ lg _]f]jYl] l]pl o`a[` ak [geZaf]\ oal`
mfaim] kYehd]k g^ j]Yd l]pl lg ^gje Y l]kl \YlYk]l, O`] km[+
[]kk g^ l`] eg\]dk ak l`]f ]nYdmYl]\ Zq Y fmeZ]j g^ bm\_]k
o`g ]Y[` dYZ]d ]n]jq kYehd] af l`] l]kl \YlYk]l Yk ]al`]j
_]fmaf] '`meYf( gj YmlgeYla[Yddq _]f]jYl]\ 'Zgl(,

Kn]jYdd* o] ^gmf\ l`Yl YmlgeYla[Yddq _]f]jYl]\ l]pl [Yf
\][]an] k][mjalq j]k]Yj[`]jk egj] l`Yf 03% g^ l`] lae]* Yf\
lqha[Yd Efl]jf]l mk]jk egj] l`Yf 3.% g^ l`] lae], =dkg*
\akY_j]]af_ oal` l`] [jgo\ 'f]_Ylan] ?jgo\ ghafagf( eYc]k
YmlgeYl]\ l]pl dggc egj] `meYf* af[j]Ykaf_ l`] dac]da`gg\
g^ \][]hlagf Zq mh lg 23% [gehYj]\ lg l`] Yn]jY_]* Yf\ mh
lg 56% o`]f [gehYj]\ lg l]pl l`Yl Y_j]]k oal` l`] [jgo\,
Bmjl`]jegj]* l]pl gf Y da_`l+`]Yjl]\ Ogha[ km[` Yk Afl]j+
lYafe]fl ak mh lg 63% egj] dac]dq lg \][]an] l`Yf l`Yl gf
Y ^Y[lmYd Ogha[ km[` Yk N[a]f[], BafYddq* YmlgeYl]\ l]pl gf



=\mdl [gfl]fl ak l`] egkl \][]hlan] ^gj Zgl` lqha[Yd Efl]j+
f]l mk]jk Yf\ k][mjalq j]k]Yj[`]jk* af[j]Ykaf_ l`] dac]da`gg\
g^ \][]hlagf Zq Yl d]Ykl 1.% [gehYj]\ lg gl`]j Ogha[k,

O`] j]eYaf\]j g^ l`ak hYh]j ak gj_Yfak]\ Yk ^gddgok, Og
Z]_af* l`] j]dYl]\ ogjc gf kg[aYd Zglk Yf\ YmlgeYl]\ l]pl ak
hj]k]fl]\ af N][lagf 0, J]pl* l`] j]k]Yj[` Yf\ ]ph]jae]fl
k]lmh lg YfYdqk] l`] ^Y[lgjk Y!][laf_ o`Yl eYc]k YmlgeYl]\
l]pl [gfnaf[af_ ak \]k[jaZ]\ af N][lagf 1, O`ak ak ^gddgo]\
Zq Y hj]k]flYlagf g^ l`] j]kmdlk Yf\ \ak[mkkagf j]dYl]\ lg l`]
`qhgl`]k]k af N][lagf 2* Y^l]j o`a[` Y j]#][lagf ak _an]f af
N][lagf 3, O`] hYh]j ak l`]f [gf[dm\]\ af N][lagf 4 Ydgf_+
ka\] Yf gmldaf] g^ ^mlmj] ogjc,

#! 7-3)9-, <672
Kfdaf] \][]hlagf ak fgl Y f]o [gf[]hl V6W* `go]n]j al ak

]ngdnaf_* Yf\ ima[cdq, =k ]p]ehda"]\ af l`] =k`d]q IY\akgf
\YlY d]Yc* l`] gfdaf] \Ylaf_ o]Zkal] l`Yl kh][aYdak]k af h]g+
hd] k]]caf_ ]pljYeYjalYd j]dYlagfk`ahk* Zglk Yj] klYjlaf_ lg
YmlgeYla[Yddq h]j^gje gfdaf] \][]hlagf gf Y dYj_] k[Yd] V/0W,
R`ad] Zglk `Yn] ]pakl]\ kaf[] l`] ]Yjdq \Yqk g^ [gehml]jk*
l][`fgdg_a[Yd Yf\ kg[aYd \]n]dghe]flk af j][]fl q]Yjk `Yn]
d]\ lg l`] jak] g^ kgh`akla[Yl]\ Zglk* hYjla[mdYjdq gf kg[aYd
e]\aY f]logjck, Gfgof Yk Xkg[aYd Zglk&* l`]q [Yf YmlgeYla+
[Yddq hjg\m[] [gfl]fl Yf\ afl]jY[l oal` mk]jk V/.W* Yf\ l`]q
Yj] Z][geaf_ af[j]Ykaf_dq kgh`akla[Yl]\,

Ral` l`ak jak] g^ kg[aYd Zglk* j]k]Yj[`]jk `Yn] klYjl]\ lg
afn]kla_Yl] o`a[` ^Y[lgjk eYc] mk]jk kmk[]hlaZd] lg l`] Ym+
lgeYl]\ [gfl]fl l`Yl Zglk hjg\m[], Pkaf_ l`] \YlY ^jge
l`] 0.// Ng[aYd >gl ?`Ydd]f_]* RY_f]j R_ NX) V/5W eg\]dd]\
l`] kmk[]hlaZadalq g^ mk]jk gf Ooall]j lg YmlgeYl]\ [gfl]fl
YZgml [Ylk* "f\af_ l`Yl kmk[]hlaZd] mk]jk l]f\]\ lg Z] egj]
kg[aYddq Y[lan], NaeadYjdq* RYd\ R_ NX) V/6W ]pYeaf]\ l`] Yl+
ljaZml]k g^ mk]jk o`a[` afl]jY[l]\ oal` Ooall]j Ng[aYd >glk*
"f\af_ l`Yl mk]jk oal` Y dYj_] fmeZ]j g^ ^ja]f\k Yf\ `a_`
Gdgml N[gj]! o]j] egkl kmk[]hlaZd] lg YmlgeYla[Yddq _]f]j+
Yl]\ [gfl]fl, Igj] j][]fl ogjc Zq @a[c]jkgf R_ NX) V5W ^gmf\
l`Yl `meYfk ]phj]kk k]flae]fl af l`]aj l]pl gf Ooall]j egj]
kljgf_dq l`Yf Zglk* Yf\ l`Yl `meYfk l]f\ lg \akY_j]] egj]
oal` l`] _]f]jYd Ooall]j hghmdYlagf,

=[Y\]ea[ ogjc `Yk k`gof l`Yl al ak hgkkaZd] ^gj Y kg[aYd
Zgl lg ^mf[lagf ]!][lan]dq, Bgj ]pYehd]* >gk`eY^ R_ NX) V2W
gh]jYl]\ Y kg[aYd Zglf]l ^gj 6 o]]ck Yf\ \]egfkljYl]\ l`Yl
kg[aYd f]logjck s km[` Yk BY[]Zggc s [gmd\ Z] af"dljYl]\ Zq
Y Zgl oal` Y km[[]kk jYl] g^ mh lg 6.%, Ef 0./1* U`Yf_ R_
NX) V0.W \]egfkljYl]\ l`] ]!][lan]f]kk g^ kg[aYd Zglf]lk ^gj
khYe \akljaZmlagf Yf\ af#m]f[] eYfahmdYlagf l`jgm_` j]Yd
]ph]jae]flk gf Ooall]j,

O`]j] Ydkg ]paklk k]n]jYd \g[me]fl]\ ]pYehd]k g^ `meYfk
eaklYcaf_ YmlgeYla[Yddq _]f]jYl]\ l]pl ^gj _]fmaf] l]pl gml+
ka\] g^ kg[aYd e]\aY, Kf] g^ l`] egj] af^Yegmk j][]fl ]p+
Yehd]k ak l`Yl g^ []jlYaf [gf^]j]f[]k Yf\ bgmjfYdk Y[[]hlaf_
YmlgeYla[Yddq _]f]jYl]\ hmZda[Ylagfk V/1W* Yf Yj]Y o`a[` ak
e]Yfl lg Z] mf\]j `a_` d]n]dk g^ k[jmlafq, NaeadYj Yd_gjal`ek
Yj] Ydkg klYjlaf_ lg ojal] f]ok Yjla[d]k* ^jge k`gjl kme+
eYja]k lg egj] ]pl]fkan] j]hgjlk* Yf\ Yj] Z][geaf_ egj]
[geegf gf f]ok o]Zkal]k V7W, Ef 0./2* ?d]jo]dd V4W ]pYe+
af]\ o`]l`]j j]khgf\]flk [gmd\ l]dd kg^loYj]+_]f]jYl]\ l]pl
^jge l`Yl ojall]f Zq Y bgmjfYdakl, R`ad] l`]q gfdq mk]\ gf]
_]f]jYl]\ kYehd] g^ l]pl* l`]q ^gmf\ l`Yl 15% g^ j]khgf+
\]flk l`gm_`l Y bgmjfYdakl ojgl] al,

Pfdac] Y[Y\]ea[ hYh]jk Yf\ f]ok Yjla[d]k* [gfl]fl gf kg+

!`llhk8--cdgml,[ge-[gjh-k[gj]

[aYd e]\aY f]logjck l]f\k lg Z] ]plj]e]dq k`gjl* af^gjeYddq
ojall]f* Yf\ ^mdd g^ af[gfkakl]f[a]k, Ooall]j"* ^gj ]pYehd]*
`Yk Y klja[l /2. [`YjY[l]j daeal gf Oo]]lk o`a[` ]f[gmjY_]k
k`gjl`Yf\ ojalaf_* Yf\ log l`aj\k g^ l`] [gee]flk gf M]\+
\al# Yj] k`gjl]j l`Yf /2. [`YjY[l]jk ]n]f l`gm_` l`] daeal ak
/.*..., O`]k] ^]Ylmj]k eYc] al ]Yka]j lg \][]an] mkaf_ Ymlg+
eYl]\ l]pl* gh]faf_ mh nYjagmk j]k]Yj[` im]klagfk YZgml l`]
^Y[lgjk o`a[` eYc] mk]jk kmk[]hlaZd] lg l`] YmlgeYl]\ [gf+
l]fl l`Yl Zglk hjg\m[], =k ^Yj Yk o] Yj] YoYj]* l`ak ak gf]
g^ l`] "jkl Yll]ehlk af j]k]Yj[` l`Yl k]]ck lg afn]kla_Yl]
l`] ^Y[lgjk o`a[` af#m]f[] Y mk]j ZYk]\ gf Ogha[* ?jgo\
ghafagf* Yf\ l`] mk]j&k ZY[c_jgmf\,

$! 7-8-)7+0 ,-81/5
Og j]al]jYl]* l`] Yae g^ l`ak hYh]j ak lg afn]kla_Yl] l`] ]Yk]

oal` o`a[` Y Zgl [Yf \][]an] Y `meYf aflg Z]da]naf_ l`Yl Y
kYehd] g^ YmlgeYl]\ l]pl oYk ojall]f Zq Y `meYf* Yk o]dd Yk
lg mf\]jklYf\ o`a[` ^Y[lgjk Y!][l `go [gfnaf[af_ l`] l]pl
ak, Ef l`ak k][lagf* o] \]k[jaZ] l`] \YlY mk]\ lg Y[[gehdak`
l`ak Yae* Ydgf_ oal` gmj `qhgl`]k]k Yf\ l`] ]ph]jae]fl,

$!" ,=K=J@K
O`] \YlYk]l mk]\ af gmj ogjc [gfkaklk g^ mk]j [gee]flk

^jge M]\\al* Y [geemfalq+\jan]f hdYl^gje ^gj kmZeallaf_*
[gee]flaf_ gf* Yf\ jYlaf_ [gfl]fl, M][]anaf_ egj] l`Yf
0.. eaddagf mfaim] nakalgjk h]j egfl`$* al ak [gfka\]j]\ gf]
g^ l`] dYj_]kl gfdaf] [geemfala]k gf l`] R]Z Yf\ ZgYklk
hjgeaf]fl mk]jk km[` Yk >YjY[c KZYeY Yf\ >add CYl]k,

Oog \aklaf[l Y\nYflY_]k g^ mkaf_ M]\\al Yk Y \YlY kgmj[]
Yj] l`Yl '/( al [gfkaklk g^ l`gmkYf\k g^ kmZ+[geemfala]k
'cfgof Yk XkmZj]\\alk&( o`a[` \ak[mkk kh][a"[ Ogha[k* Yf\
'0( al Yddgok mk]jk lg ngl] gf [gee]flk lg [`Yf_] alk k[gj]*
o`]j]Zq [gee]flk oal` `a_`]j fmeZ]j g^ ngl]k Yj] hjg+
egl]\ Yf\ hdY[]\ egj] hjgeaf]fldq gf l`] kal] l`Yf l`gk]
oal` dgo]j ngl]k, >gl` g^ l`]k] YlljaZml]k Yj] af[dm\]\ af
l`] e]lY\YlY g^ ]Y[` [gee]fl* Yf\ Yddgo mk lg afn]kla_Yl]
gmj `qhgl`]k]k \]k[jaZ]\ af N][lagf 1,0,

Og Y[[]kk mk]j [gee]flk gf M]\\al* o] mk] l`] hmZda[dq
YnYadYZd] X?gehd]l] LmZda[ M]\\al ?gee]flk ?gjhmk& V/W
o`a[` [gflYafk 77,76% g^ Ydd [gee]flk ^jge K[lgZ]j 0..5
lg IYq 0./3, =^l]j j]egnaf_ l`] mff][]kkYjq "]d\k Yf\
"dl]jaf_ gml fgf+`meYf [gee]flk* l`] j]eYafaf_ \YlY ak
^gjeYll]\ Yk k`gof af l`] ^gddgoaf_ ]pYehd]8
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$!# 0OHGKB@J@J
O`] `qhgl`]k]k \]ka_f]\ lg _ma\] gmj j]k]Yj[` Yf\ l`]

]ph]jae]flYlagf o]j] Yk ^gddgok8

3PIHLB?KCK ' & 9HIC=- O`] Ogha[ g^ Y [gee]fl `Yk Yf
aehY[l gf alk YZadalq lg [gfnaf[] Y j]Y\]j l`Yl al oYk ojall]f
Zq Y `meYf, Ef hYjla[mdYj* ^Y[lmYd Ogha[k l]f\ Z] egj] \a^+
"[mdl ^gj Y Zgl lg YmlgeYla[Yddq ojal] YZgml* Yf\ l`]j]^gj]
]Yka]j ^gj `meYfk lg a\]fla^q [gjj][ldq* o`ad] egj] da_`l+
`]Yjl]\ Ogha[k Yj] ]Yka]j lg ojal] YZgml Yf\ l`]j]^gj] egj]
[gfnaf[af_, Og afn]kla_Yl] l`ak* [gee]flk gf log ^Y[lmYd
Ogha[k 'Ef^gjeYlagf Yf\ N[a]f[]( Yf\ log da_`l+`]Yjl]\ Ogh+
a[k 'Afl]jlYafe]fl Yf\ Dmegmj( Yj] af[dm\] af gmj ]ph]j+
ae]flk, = "^l` Ogha[* ^gj [gee]flk YZgml =\mdl [gfl]fl*

"`llhk8--ooo,loall]j,[ge
#`llhk8--ooo,j]\\al,[ge
$`llhk8--ooo,j]\\al,[ge-YZgml* Yk g^ /0l` N]h 0./3



ak Ydkg af[dm\]\ \m] lg l`] hj]nYd]f[] s Yf\ YhhYj]fl km[+
[]kk s g^ Y\mdl Zglk gf l`] Efl]jf]l V/0W, O`]k] Ogha[k Yj]
\]k[jaZ]\ af egj] \]lYad Z]dgo8

/,/, Ef^gjeYlagf8 ?gee]flk gf ^Y[lk* kcaddk* Yf\ l`] Ykcaf_
Yf\ Yfko]jaf_ g^ im]klagfk,

0,0, N[a]f[]8 ?gee]flk \ak[mkkaf_ k[a]fla"[ Yj]Yk km[` Yk
h`qka[k Yf\ e]\a[af],

1,1, Afl]jlYafe]fl8 ?gee]flk YZgml Zggck* _Ye]k* l]d]+
nakagf Yf\ egna]k,

2,2, Dmegmj8 ?gee]flk gf bgc]k Yf\ `megjgmk [gfl]fl,
3, =\mdl8 ?gee]flk \ak[mkkaf_ eYlmj] [gfl]fl,

3PIHLB?KCK ( & 0JHO> 6ICGCHG O`] ghafagf l`Yl gl`]j
mk]jk 'a,], l`] [jgo\( `Yn] gf Y [gee]fl `Yk Yf aehY[l gf
l`] [gee]fl&k YZadalq lg [gfnaf[] Y j]Y\]j l`Yl al oYk ojal+
l]f Zq Y `meYf* ]n]f o`]f l`] ?jgo\ ghafagf ak fgl ]phda[+
aldq \akhdYq]\, Og afn]kla_Yl] l`ak* o] Ykka_f ]Y[` [gee]fl
lg gf] g^ l`j]] _jgmhk ZYk]\ gf alk k[gj]9 Lgkalan]* J]_Ylan]*
Yf\ J]mljYd, O`]k] Yj] \]k[jaZ]\ Yk ^gddgok8

/,/, Lgkalan]8 ?gee]flk oal` Y k[gj] YZgn] ., = eYbgjalq
g^ l`] [jgo\ Y_j]] oal`* Yhhjgn] g^* gj Yhhj][aYl] l`]
[gfl]fl g^ l`] [gee]flk Yf\ ]phj]kk]\ l`Yl l`jgm_`
nglaf_ l`]e hgkalan]dq '[Ydd]\ Xmhnglaf_& gf M]\\al(,

0,0, J]_Ylan]8 ?gee]flk oal` Y k[gj] Z]dgo ., = eYbgjalq
g^ l`] [jgo\ \akY_j]] oal` gj \akYhhjgn] g^ l`] [gfl]fl
g^ l`] [gee]flk Yf\ ]phj]kk]\ l`Yl l`jgm_` nglaf_
l`]e f]_Ylan]dq '[Ydd]\ X\gofnglaf_& gf M]\\al(,

1,1, J]mljYd8 ?gee]flk oal` Y k[gj] ]imYd lg ., O`] [jgo\
`Yk Y f]mljYd ghafagf gf l`] [gfl]fl g^ l`] [gee]flk
Yf\ ]phj]kk]\ l`Yl l`jgm_` Yf ]imYd fmeZ]j g^ hgka+
lan] Yf\ f]_Ylan] ngl]k, =dkg af[dm\]k [gee]flk oal`
fg ngl]k o`a[` j]hj]k]fl fg ?jgo\ ghafagf \m] lg j]+
klja[lagfk af M]\\al&k e]lY\YlY,

3PIHLB?KCK ) & 4?GALB O`] d]f_l` g^ Y [gee]fl `Yk Yf
aehY[l gf alk YZadalq lg [gfnaf[] Y j]Y\]j l`Yl al oYk ojall]f
Zq Y `meYf, @m] lg l`] [gehd]palq g^ YmlgeYla[Yddq hjg+
\m[af_ [gfkakl]fl l]pl YZgml Y Ogha[ gn]j k]n]jYd k]fl]f[]k*
YmlgeYl]\ l]pl oadd Z] ]Yka]j lg a\]fla^q [gjj][ldq l`] dgf_]j
al ak, =\\alagfYddq* _]fmaf] l]pl oadd Z] ]Yka]j lg a\]fla^q l`]
dgf_]j al ak ^gj Z][Ymk] `meYfk \g fgl `Yn] l`ak \a$[mdlq,

3PIHLB?KCK * & 7?;>?J"K /;=DAJHMG> Igkl aehgjlYfldq*
l`] ZY[c_jgmf\ g^ l`] mk]j j]Y\af_ l`] [gee]fl oadd `Yn]
Yf aehY[l gf `go km[[]kk^md l`]q Yj] Yl a\]fla^qaf_ Ymlg+
eYla[Yddq _]f]jYl]\ l]pl ^jge _]fmaf] l]pl, Ef hYjla[mdYj*
l][`fa[Yddq dal]jYl] Yf\ k][mjalq+YoYj] mk]jk oadd "f\ al ]Yk+
a]j lg a\]fla^q YmlgeYl]\ l]pl l`Yf lqha[Yd Efl]jf]l mk]jk,

$!$ 4G?@D
Og afn]kla_Yl] l`] ]Yk] oal` o`a[` YmlgeYla[Yddq _]f]j+

Yl]\ l]pl [Yf \][]an] `meYfk* o] `Yn] [`gk]f lg mk] Y
IYjcgn [`Yaf eg\]d V/2W lg _]f]jYl] l]pl gf hYjla[mdYj Ogha[
- ?jgo\ ghafagf hYajaf_k, @m] lg alk kaehda[alq* Zgl` lg mf+
\]jklYf\ Yf\ [j]Yl]* Yfq j]kmdlaf_ "f\af_k oadd j]hj]k]fl Y
dgo]j Zgmf\ gf o`Yl ak hgkkaZd] af l`] khY[] g^ gfdaf] Zgl+
j]dYl]\ \][]hlagf* ]kh][aYddq ^gj Y \]l]jeaf]\ Y[lgj oal` j]+
kgmj[]k km[` Yk Y [gfljgddaf_ _gn]jfe]fl,

= IYjcgn [`Yaf _]f]jYl]k l]pl mkaf_ Y [gdd][lagf g^ hjgZ+
YZadala]k o`a[` Yj] hj]+[gehml]\ ^jge Y ljYafaf_ k]l 'o`a[`
o] [j]Yl] af l`] f]pl k][lagf(, =k Yf ]pYehd]* l`] "jkl gj+
\]j IYjcgn [`Yaf ljYaf]\ gf l`] k]fl]f[] Xl`] oYq l`] oaf\
Zdgok& ak hj]k]fl]\ af OYZd] /, Bgj l`ak ogjc* o] mk] Y k][+

9;<E? '- 9J;CG?> !JKL HJ>?J 5;JDHN =B;CG

?mjj]fl Rgj\ J]pl Rgj\ 'LjgZYZadalq(

l`] oYq '.,3(* oaf\ '.,3(
oYq l`] '/,.(
oaf\ Zdgok '/,.(

gf\ gj\]j IYjcgn [`Yaf o`a[` [Yd[mdYl]k l`] hjgZYZadalq ^gj
l`] f]pl ogj\ mkaf_ Zgl` l`] [mjj]fl Yf\ hj]nagmk ogj\,
R`ad] Y IYjcgn [`Yaf&k kaehda[alq e]Yfk l`Yl al \g]k fgl
d]Yjf Yfq `a_` d]n]d ^]Ylmj]k YZgml dYf_mY_]* Yf\ [Yf l`]j]+
^gj] hjg\m[] l]pl o`a[` \g]k fgl YdoYqk eYc] k]fk]* ^gj gmj
afalaYd klm\q l`ak ak Y[[]hlYZd] _an]f gmj ^]YkaZadalq [gfl]pl,

$!% -NH@ICE@FK 8@KLH
Ef gj\]j lg ]nYdmYl] ]Y[` eg\]d* Yf\ afn]kla_Yl] l`] `q+

hgl`]k]k h]jlYafaf_ lg l`] ^Y[lgjk o`a[` Y!][l `go [gfnaf[+
af_ l]pl ak* o] \]ka_f]\ l`] ]ph]jae]fl \]k[jaZ]\ `]j],

Pkaf_ l`] \YlYk]l afljg\m[]\ af N][lagf 1,/* o] hjg\m[]\
/3 kmZk]lk l`jgm_` l`] hYajaf_ g^ 'a( Ogha[ 'Ef^gjeYlagf* N[a+
]f[]* Afl]jlYafe]fl* Dmegmj* =\mdl( Yf\ 'aa( ?jgo\ Khaf+
agf 'Lgkalan]* J]_Ylan]* J]mljYd(* ]Y[` [gflYafaf_ 03.*...
jYf\gedq kYehd]\ [gee]flk Zq j]Yd mk]jk gf M]\\al, Bgj
]pYehd]* l`] XN[a]f[]-Lgkalan]& kmZk]l gfdq [gflYafk [ge+
e]flk YZgml l`] N[a]f[] Ogha[ oal` Y Lgkalan] k[gj],

=^l]j hjg\m[af_ l`] /3 kmZk]lk* Y eg\]d ak ljYaf]\ gf ]Y[`
'gf] eg\]d h]j kmZk]l( Yf\ l`]f mk]\ lg _]f]jYl] /. [ge+
e]flk, O`]k] /. [gee]flk Yj] Y\\]\ lg l`] l]kl kmZk]l*
Yk o]dd Yk Y ^mjl`]j /. jYf\gedq kYehd]\ [gee]flk ojall]f
Zq j]Yd mk]jk ^jge l`] [gjj]khgf\af_ Ogha[-?jgo\ ghafagf
kmZk]l, O`ak hjg[]kk ak addmkljYl]\ af Ba_mj] /,

2CAMJ? '- 9B? IJH=?KK H@ =J?;LCGA LB? L?KL >;L;K?L

O`] /3 l]kl kmZk]lk Yj] l`]f [geZaf]\ Yf\ jYf\gedq h]j+
eml]\ lg ^gje gf] [gehd]l] l]kl \YlYk]l o`a[` [gflYafk Ydd
1.. [gee]flk s /3. _]fmaf] Yf\ /3. _]f]jYl]\,

Og ]nYdmYl] l`ak l]kl \YlYk]l* Y hYf]d g^ bm\_]k ak mk]\
o`]j] ]n]jq bm\_] j][]an]k l`] ]flaj] l]kl k]l oal` fg gl`]j
Y[[gehYfqaf_ \YlY km[` Yk Ogha[ Yf\ ?jgo\ ghafagf, O`]f*
]Y[` bm\_] ]nYdmYl]k l`] [gee]flk ZYk]\ kgd]dq gf l`]aj
l]pl Yf\ dYZ]dk ]Y[` Yk ]al`]j `meYf gj Zgl* \]h]f\af_ o`g
l`]q Z]da]n] ojgl] al, Og "dd l`ak hYf]d* l`j]] bm\_]k o]j]



k]d][l]\ s af c]]haf_ oal` l`] Yn]jY_] hjg[]\mj] g^ l`] ogjc
`a_`da_`l]\ Zq >Yad]q R_ NX) V0W s ^gj log \aklaf[l _jgmhk8

" Cjgmh /8 O`j]] [qZ]j k][mjalq j]k]Yj[`]jk o`g Yj]
Y[lan]dq afngdn]\ af k][mjalq ogjc oal` Yf aflaeYl]
cfgod]\_] g^ l`] Efl]jf]l Yf\ alk l`j]Ylk,

" Cjgmh 08 O`j]] lqha[Yd Efl]jf]l mk]jk o`g Zjgok] kg+
[aYd e]\aY \Yadq Zml Yj] fgl ]ph]ja]f[]\ oal` l][`fgd+
g_q gj k][mjalq* Yf\ l`]j]^gj] d]kk YoYj] g^ l`] l`j]Ylk,

%! 7-8;398 )5, ,18+;88165
Ef l`ak k][lagf* l`] j]kmdlk g^ gmj ]ph]jae]fl Yj] hj]k]fl]\

Yf\ \ak[mkk]\ af l`] [gfl]pl g^ gmj `qhgl`]k]k,

%!" 4@KIC>J
O`j]] \a!]j]fl e]lja[k Yj] mk]\ lg imYfla^q l`] ^Y[lgjk

o`a[` Y!][l `go [gfnaf[af_ Y kYehd] g^ l]pl ak, O`]q Yj]8
1?=?ILCHG 7;L? O`] h]j[]flY_] g^ YmlgeYla[Yddq _]f]j+
Yl]\ [gee]flk o`a[` Yj] af[gjj][ldq dYZ]dd]\ Zq Y bm\_] Yk
ojall]f Zq Y `meYf, Ef l`] lYZd]k [gflYafaf_ l`ak e]lja[*
XBY[lmYd =n]jY_]& Yf\ XHa_`l+D]Yjl]\ =n]jY_]& Yj] Y\\]\
o`a[` [gflYaf l`] Yn]jY_] g^ l`] j]kmdlk ^jge l`] _jgmh&k
bm\_]k ^gj l`] Ef^gjeYlagf - N[a]f[] Yf\ Afl]jlYafe]fl -
Dmegmj Ogha[k j]kh][lan]dq, O`] Yn]jY_] g^ Ydd "n] lgha[k
ak af[dm\]\ Yl l`] Zgllge g^ l`] lYZd]k,
2;EK? 7;L? O`] h]j[]flY_] g^ j]Yd [gee]flk o`a[` Yj]
af[gjj][ldq dYZ]dd]\ Zq Y bm\_] Yk ojall]f Zq Y Zgl,
0HJJ?E;LCHG #J$ O`ak e]lja[ ak [Yd[mdYl]\ mkaf_ L]Yjkgf&k
[gjj]dYlagf [g]$[a]fl* Y klYf\Yj\ e]Ykmj] ^gj imYfla^qaf_
l`] klj]f_l` g^ daf]Yj Ykkg[aYlagf Z]lo]]f log nYjaYZd]k, R]
[gehYj] gf] ^]Ylmj] g^ Y [gee]fl oal` alk hjgZYZadalq g^
Z]af_ dYZ]dd]\ [gjj][ldq Zq Y bm\_]* hjg\m[af_ Y nYdm] Z]+
lo]]f +/ Yf\ )/ o`]j] )/ ak lglYd hgkalan] [gjj]dYlagf* . ak
fg [gjj]dYlagf* Yf\ +/ ak lglYd f]_Ylan] [gjj]dYlagf,

O`]k] e]lja[k Yj] [Yd[mdYl]\ ^gj ]Y[` bm\_] Yf\ l`]f Yn+
]jY_]\ lg _an] l`] e]Yf Yf\ klYf\Yj\ \]naYlagf ^gj ]Y[`
_jgmh, R] [gehYj] gmj "f\af_k mkaf_ j]dYlan] \a!]j]f[] af
h]j[]flY_]k* ^gddgo]\ Zq l`] log [gehYj]\ h]j[]flY_]k,

%!# 9GHC>
Ef OYZd] 0* l`] \][]hlagf jYl] j]kmdlk g^ k][mjalq j]k]Yj[`+

]jk 'Cjgmh /( Yf\ lqha[Yd Efl]jf]l mk]jk 'Cjgmh 0( Yj] hj]+
k]fl]\ ^gj ]n]jq Ogha[ Yf\ l`]aj Yn]jY_]k, O`]k] j]kmdlk
k`go l`Yl YmlgeYla[Yddq _]f]jYl]\ [gee]flk YZgml da_`l+
`]Yjl]\ Ogha[k* km[` Yk Afl]jlYafe]fl Yf\ Dmegmj* Yj]
egj] dac]dq lg \][]an] l`Yf Zgl` l`] Yn]jY_] [gee]fl Yf\
[gee]flk YZgml ^Y[lmYd Ogha[k dac] Ef^gjeYlagf Yf\ N[a]f[],

9;<E? (- 1?=?ILCHG J;L? AJHMI?> <P 9HIC=

Ogha[ Cjgmh / Cjgmh 0

Ef^gjeYlagf /2,2% ! 0,.% 2/,/% ! 3,/%
N[a]f[] /6,7% ! /.,5% 10,0% ! /,7%

Afl]jlYafe]fl 11,2% ! //,.% 36,2% ! /,6%
Dmegmj 06,4% ! /.,5% 37,3% ! 0,/%
=\mdl 2.,.% ! /.,.% 45,6% ! /,7%

BY[lmYd =n]jY_] /4,5% ! 5,1% 14,5% ! 4,.%
Ha_`l+D]Yjl]\ =n]jY_] 1/,.% ! /.,.% 36,7% ! /,6%

=n]jY_] 05,/% ! /0,4% 3/,6% ! /1,6%

Bgj Cjgmh /* l`] k][mjalq j]k]Yj[`]jk* [gee]flk gf Y
da_`l+`]Yjl]\ Ogha[ o]j] egj] dac]dq lg \][]an] l`Yf l`gk]
gf Y ^Y[lmYd Ogha[ Zq Y ^Y[lgj g^ 63,4% '/4,5% lg 1/,.%(*

Yf\ af[j]Yk]\ l`] \][]hlagf jYl] Zq /2,2% ^jge l`] Yn]j+
Y_]&k 05,/% lg 1/,.%, NaeadYjdq* ^gj Cjgmh 0* l`] lqha[Yd Ef+
l]jf]l mk]jk* [gee]flk gf Y da_`l+`]Yjl]\ Ogha[ o]j] egj]
dac]dq lg \][]an] l`Yf l`gk] gf Y ^Y[lmYd Ogha[ Zq Y ^Y[lgj g^
4.,3% '14,5% lg 36,7%(* Yf\ af[j]Yk]\ l`] \][]hlagf jYl]
Zq /1,5% ^jge l`] Yn]jY_]&k 3/,6% lg 36,7%, O`ak km__]klk
l`Yl []jlYaf lgha[k Yj] ]Yka]j lg \][]an] oal` l`Yf gl`]jk,

JglYZdq* YmlgeYla[Yddq _]f]jYl]\ [gee]flk gf =\mdl [gf+
l]fl o]j] l`] egkl \a$[mdl ^gj Zgl` _jgmhk lg dYZ]d [gjj][ldq,
Cjgmh / af[gjj][ldq dYZ]dd]\ 2.,.% g^ l`] [gee]flk 'Y ^Y[lgj
g^ 26% YZgn] l`] Yn]jY_]&k 05,/%(* o`ad] Cjgmh 0 af[gjj][ldq
dYZ]dd]\ 45,6% 'Y ^Y[lgj g^ 1/% YZgn] l`] Yn]jY_]&k 3/,6%(,
O`ak hjgna\]k ]na\]f[] l`Yl Y\mdl kg[aYd Zglk* o`a[` Yj] af+
[j]Ykaf_dq hj]nYd]fl gfdaf]* eYq Z] gf] g^ l`] egkl ]!][lan]
Zglk ^gj lYj_]laf_ mk]jk j]_Yj\d]kk g^ l`] mk]j&k ZY[c_jgmf\,
El Ydkg d]f\k kmhhgjl lg l`] [dYae l`Yl Y eYbgjalq g^ l`]
Xoge]f& gf =k`d]q IY\akgf [gmd\ `Yn] Z]]f Zglk V/0W,

Bjge l`]k] j]kmdlk* o] [Yf [gf[dm\] l`Yl l`] Ogha[ g^ Y
[gee]fl \g]k Yhh]Yj lg `Yn] Yf aehY[l gf alk YZadalq lg [gf+
naf[] mk]jk l`Yl al oYk ojall]f Zq Y `meYf* l`mk hgkalan]dq
kmhhgjlaf_ >d\[_UR^V^ ,,

Ef OYZd] 1* l`] ^Ydk] jYl] j]kmdlk g^ k][mjalq j]k]Yj[`]jk
'Cjgmh /( Yf\ lqha[Yd Efl]jf]l mk]jk 'Cjgmh 0( Yj] hj]k]fl]\
^gj ]n]jq Ogha[ Yf\ l`]aj Yn]jY_]k,

9;<E? )- 2;EK? J;L? AJHMI?> <P 9HIC=

Ogha[ Cjgmh / Cjgmh 0

Ef^gjeYlagf 6,7% ! 7,4% 1/,/% ! 5,.%
N[a]f[] 3,3% ! 4,7% 25,7% ! 5,5%

Afl]jlYafe]fl /.,2% ! 1,4% 16,3% ! /,6%
Dmegmj //,7% ! 3,3% 11,7% ! 1,/%
=\mdl /0,0% ! 3,/% /1,1% ! 1,2%

BY[lmYd =n]jY_] 5,0% ! 5,5% 17,2% ! //,1%
Ha_`l+D]Yjl]\ =n]jY_] //,0% ! 2,0% 14,0% ! 1,2%

=n]jY_] 7,6% ! 4,.% 10,7% ! /0,3%

Cjgmh 0 oYk egj] l`Yf l`j]] lae]k Yk dac]dq lg Z]da]n] l`Yl
Y j]Yd [gee]fl oYk ojall]f Zq Y Zgl l`Yf Cjgmh / '10,7% nk
7,6%(, O`ak km__]klk l`Yl k][mjalq j]k]Yj[`]jk* dac]dq \m] lg
l`]aj ZY[c_jgmf\ cfgod]\_]* cf]o o`Yl lg dggc ^gj Yf\ o]j]
egj] ^YeadaYj oal` l`] Efl]jf]l l`Yf Cjgmh 0* hjgna\af_
]na\]f[] ^gj >d\[_UR^V^ /, = fglYZd] ]p[]hlagf lg l`ak ak
l`Yl Zgl` _jgmhk o]j] ]imYddq [YhYZd] g^ [gjj][ldq dYZ]ddaf_
_]fmaf] =\mdl [gee]flk Yk `meYf '/0,0% nk /1,1%(,

O`]j] ak Y [d]Yj \akhYjalq Z]lo]]f Cjgmh / Yf\ Cjgmh 0 af
dYZ]ddaf_ [gee]flk [gjj][ldq, Cjgmh 0 oYk \][]an]\ f]Yjdq
loa[] Yk g^l]f Yk Cjgmh / '3/,6% nk 05,/%(* o`ad] af[gj+
j][ldq dYZ]ddaf_ j]Yd [gee]flk l`j]] lae]k Yk g^l]f '10,7% nk
7,6%(, >gl` g^ l`]k] hjgna\] ]na\]f[] lg kmhhgjl >d\[_UR^V^
/ l`Yl l`] j]Y\]j&k ZY[c_jgmf\ Yf\ hjagj cfgod]\_] `Yk Y
kljgf_ aehY[l gf l`]aj YZadalq lg [gjj][ldq dYZ]d [gee]flk,
El Ydkg e]Yfk l`Yl l`]j] ]paklk kge] mf\]jklYf\af_ o`a[`
[Yf Z] lYm_`l lg lqha[Yd Efl]jf]l mk]jk lg `]dh l`]e lg \ak+
[]jf YmlgeYla[Yddq _]f]jYl]\ [gfl]fl ^jge _]fmaf] [gfl]fl,

%!$ +IGM? 6HCFCGF
Ef OYZd] 2* l`] \][]hlagf jYl] j]kmdlk g^ k][mjalq j]k]Yj[`+

]jk 'Cjgmh /( Yf\ lqha[Yd Efl]jf]l mk]jk 'Cjgmh 0( Yj] hj]+
k]fl]\ ^gj ]Y[` ?jgo\ ghafagf Yf\ l`]aj Yn]jY_], O`]k]
j]kmdlk k`go l`Yl YmlgeYla[Yddq _]f]jYl]\ [gee]flk o`a[`
`Yn] Y f]_Ylan] ?jgo\ ghafagf Yj] egj] dac]dq lg \][]an]
l`Yf l`] Yn]jY_] [gee]fl,



9;<E? *- 1?=?ILCHG J;L? AJHMI?> <P 0JHO> HICGCHG

?jgo\ Khafagf Cjgmh / Cjgmh 0

Lgkalan] 00,.% ! 6,5% 23,1% ! 0,1%
J]_Ylan] 17,1% ! /3,.% 36,5% ! /,0%
J]mljYd 0.,.% ! 0,.% 3/,1% ! 1,/%

=n]jY_] 05,/% ! /0,5% 3/,6% ! 4,/%

Bgj Cjgmh /* [gee]flk oal` Y f]_Ylan] ?jgo\ ghafagf
o]j] egj] dac]dq lg \][]an] l`Yf l`gk] oal` Y hgkalan] ?jgo\
ghafagf Zq Y ^Y[lgj g^ 56,4% '00,.% lg 17,1%(* Yf\ af[j]Yk]\
l`] \][]hlagf jYl] Zq 23,.% ^jge l`] Yn]jY_]&k 05,/% lg
17,1%, NaeadYjdq* ^gj Cjgmh 0* [gee]flk oal` Y f]_Ylan]
?jgo\ ghafagf o]j] egj] dac]dq lg \][]an] l`Yf l`gk] oal`
Y hgkalan] ?jgo\ ghafagf Zq Y ^Y[lgj g^ 07,4% '23,1% lg
36,5%(* Yf\ af[j]Yk]\ l`] \][]hlagf jYl] Zq /2,2% ^jge l`]
Yn]jY_]&k 3/,1% lg 36,5%, =f ]phdYfYlagf ^gj l`ak j]kmdl ak
l`Yl `meYfk l]f\ lg \akY_j]] egj] oal` l`] _]f]jYd hghmdY+
lagf l`Yf Zglk* Yk ^gmf\ Zq @a[c]jkgf R_ NX) V5W* Yf\ l`]j]^gj]
o`]f Y Zgl \g]k \akY_j]] al ak egj] Z]da]nYZdq `meYf,

O`]k] j]kmdlk hjgna\] kmhhgjl ^gj >d\[_UR^V^ - l`Yl l`]
?jgo\ ghafagf gf Yf YmlgeYla[Yddq _]f]jYl]\ [gee]fl `Yk
Yf aehY[l gf `go [gfnaf[af_ al ak, Ef hYjla[mdYj* [gee]flk
oal` Y f]_Ylan] ?jgo\ ghafagf `Yn] Y `a_`]j \][]hlagf jYl]*
o`ad] l`gk] oal` Y hgkalan] ?jgo\ ghafagf Y[lmYddq `Yn] Y
dgo]j \][]hlagf jYl],

Ef OYZd] 3* l`] ^Ydk] jYl] j]kmdlk g^ k][mjalq j]k]Yj[`]jk
'Cjgmh /( Yf\ lqha[Yd Efl]jf]l mk]jk 'Cjgmh 0( Yj] hj]k]fl]\
^gj ]Y[` ?jgo\ ghafagf Yf\ l`]aj Yn]jY_],

9;<E? +- 2;EK? J;L? AJHMI?> <P 0JHO> HICGCHG

?jgo\ Khafagf Cjgmh / Cjgmh 0

Lgkalan] /.,.% ! 4,7% 04,5% ! 0,1%
J]_Ylan] 6,5% ! 1,/% 06,5% ! 3,.%
J]mljYd /.,5% ! 3,.% 20,5% ! 3,.%

=n]jY_] 7,6% ! 2,4% 10,5% ! 6,2%

NaeadYj lg l`] "f\af_k ^gj Ogha[* Cjgmh 0 oYk egj] l`Yf
l`j]] lae]k Yk dac]dq lg eak[dYkka^q Y _]fmaf] [gee]fl l`Yf
Cjgmh / '10,5% nk 7,6%(, >gl` _jgmhk kljm__d]\ egkl gf
[gee]flk oal` Y f]mljYd ?jgo\ ghafagf* `go]n]j l`ak oYk
egj] ka_fa"[Yfldq ljm] ^gj Cjgmh 0 '20,5% nk /.,5%(, >gl`
g^ l`]k] hjgna\] ^mjl`]j ]na\]f[] lg kmhhgjl >d\[_UR^V^ /
l`Yl l`] ZY[c_jgmf\ g^ l`] j]Y\]j g^ l`] [gee]fl `Yk Y
kljgf_ aehY[l gf l`]aj YZadalq lg [gjj][ldq dYZ]d al,

%!% 3@FAKB
Ef OYZd] 4 l`] [gjj]dYlagf g^ k][mjalq j]k]Yj[`]jk 'Cjgmh /(

Yf\ lqha[Yd Efl]jf]l mk]jk 'Cjgmh 0( Yj] hj]k]fl]\ ^gj [ge+
e]flk Yml`gj]\ Zq Y Zgl Yf\ Y `meYf, O`]k] j]kmdlk km__]kl
l`Yl l`] d]f_l` g^ Y [gee]fl `Yk kge] [gjj]dYlagf oal` alk
hjgZYZadalq g^ Z]af_ dYZ]dd]\ [gjj][ldq* l`gm_` al \]h]f\k gf
l`] j]Y\]j&k ZY[c_jgmf\ Yf\ l`] [gee]fl&k Yml`gj,

Bgj Cjgmh /* dgf_]j YmlgeYla[Yddq _]f]jYl]\ [gee]flk
`Y\ Yf af[j]Yk]\ hjgZYZadalq g^ Z]af_ dYZ]dd]\ [gjj][ldq 'j ;
.,17(* Yf\ l`]j] oYk fg ka_fa"[Yfl [gjj]dYlagf ^gj [gee]flk
ojall]f Zq Y `meYf, Bgj Cjgmh 0* l`]j] oYk fg ka_fa"+
[Yfl [gjj]dYlagf ^gj [gee]flk Zq ]al`]j Yml`gj, Can]f l`]
kaehda[alq g^ l`] eg\]d mk]\ lg _]f]jYl] [gee]flk* al ak kmj+
hjakaf_ l`Yl d]f_l` `Y\ eafaeYd aehY[l gf Cjgmh 0&k hjgZ+

9;<E? ,- 0HJJ?E;LCHG <?LO??G LB? E?GALB H@ ; =HF&
F?GL ;G> CLK IJH<;<CECLP H@ <?CGA E;<?EE?> =HJJ?=LEP%
AJHMI?> <P ;MLBHJ H@ LB? =HFF?GL

?gee]fl =ml`gj Cjgmh / Cjgmh 0

>gl .,17 ! .,.6 .,.4 ! .,.6
DmeYf .,.3 ! .,// +.,.1 ! .,.0

=n]jY_] .,07 ! .,.4 .,.5 ! .,.2

YZadalq g^ [gjj][ldq dYZ]ddaf_ Y Zgl [gee]fl, Ef [gehYjakgf*
Cjgmh / oYk YZd] lg Yhhdq l`]aj cfgod]\_] Yf\ [YhalYdak]
gf l`] ^Y[l l`Yl IYjcgn [`Yafk Yj] hjgf] lg _]f]jYlaf_ l]pl
l`Yl \g]k fgl eYc] k]fk] s hYjla[mdYjdq af dgf_ gmlhmlk s lg
[gjj][ldq dYZ]d Zgl+Yml`gj]\ [gee]flk,

Og Yf ]pl]fl* l`ak kmhhgjlk >d\[_UR^V^ . o`]j]Zq l`]
d]f_l` g^ Y [gee]fl `Yk Yf aehY[l gf alk YZadalq lg [gf+
naf[] Y mk]j l`Yl al oYk ojall]f Zq Y `meYf, Nmjhjakaf_dq*
l`] d]f_l` g^ Y _]fmaf] [gee]fl `Y\ fg aehY[l gf l`] km[+
[]kk g^ al Z]af_ dYZ]dd]\ [gjj][ldq,

&! 7-.3-+91658
>]qgf\ l`] `qhgl`]k]k gmldaf]\ af N][lagf 1,0* Yf\ l`]aj

[gjj]khgf\af_ j]k]Yj[` im]klagfk* l`] _gYd g^ gmj ogjc oYk
lg afn]kla_Yl] l`] ]Yk] oal` o`a[` Y Zgl [gmd\ \][]an] Y `m+
eYf aflg Z]da]naf_ l`Yl Yf YmlgeYla[Yddq _]f]jYl]\ kYehd]
g^ l]pl oYk ojall]f Zq Y `meYf,

Bjge gmj j]kmdlk o] [gf[dm\] l`Yl fgl gfdq ak al hgkkaZd]
^gj Y Zgl lg \][]an] Y `meYf* al [Yf Z] \gf] mkaf_ Y kae+
hd] IYjcgn [`Yaf Yk Y l]pl _]f]jYlgj, O`ak ak aehgjlYfl Yk
al e]Yfk l`Yl gmj "f\af_k s ^gj ]pYehd]* l`Yl k][mjalq j]+
k]Yj[`]jk Yf\ lqha[Yd Efl]jf]l mk]jk [Yf Z] \][]an]\ egj]
l`Yf 03% Yf\ 3.% g^ l`] lae] j]kh][lan]dq s Yj] Y dgo]j
Zgmf\ gf o`Yl ak hgkkaZd], Ef\]]\* Y \]l]jeaf]\ Y[lgj oal`
j]kgmj[]k* km[` Yk Y [gfljgddaf_ _gn]jfe]fl gj Yf YeZalagmk
[gjhgjYlagf* ogmd\ Z] YZd] lg Y[`a]n] Y ka_fa"[Yfldq `a_`]j
km[[]kk jYl] mkaf_ egj] kgh`akla[Yl]\ e]l`g\k Yf\ h]j^gje
dYj_] k[Yd] \][]hlagf,

Kf] km[` ]pYehd] g^ dYj_] k[Yd] \][]hlagf ak l`] [Yk] g^
l`] gfdaf] \Ylaf_ o]Zkal] =k`d]q IY\akgf, O`] j][]fl \YlY
d]Yc* Yf\ l`] Yjla[d]k o`a[` ^gddgo]\* jYak]\ l`] im]klagf g^
o`]l`]j Y eYbgjalq g^ l`] oge]f gf l`] kal] o]j] Y[lmYddq
Zglk V/0W* Yf\ a^ kg l`]f l`] [gehYfq oYk \][]anaf_ Y ka_fa"+
[Yfl hjghgjlagf g^ l`]aj 15 eaddagf e]eZ]jk, = j]dYl]\ "f\+
af_ ^jge gmj ogjc ak l`Yl YmlgeYl]\ l]pl gf =\mdl [gfl]fl
ak ka_fa"[Yfldq ]Yka]j lg \][]an] YZgml l`Yf gl`]j [gfl]fl*
]n]f o`]f Y[[gmflaf_ ^gj mk]j ZY[c_jgmf\, O`ak d]f\k kmh+
hgjl lg [dYaek l`Yl kge] g^ l`] Xoge]f& gf =k`d]q IY\akgf
[gmd\ `Yn] Z]]f Zglk Yf\ gh]jYl]\ km[[]kk^mddq,

=fgl`]j d]kk hmZda[ak]\ ]pYehd] ak l`] gf_gaf_ mk] g^ kg+
[aYd Zglk lg \][]an] mk]jk aflg Y[[]hlaf_ l`]aj ^ja]f\ j]im]klk
V2W, Phgf Y[[]hlaf_* l`]k] Zglk [Yf `Yjn]kl Y mk]j&k hjanYl]
\YlY* km[` Yk ]eYad Y\\j]kk]k Yf\ h`gf] fmeZ]jk* lg k]dd gf
^gj mk] af a\]flalq l`]^l, Og `]dh [geZYl l`ak* Yf\ l`] oa\]j
akkm] g^ kg[aYd Zglk* gmj "f\af_k [Yf Z] mk]\ lg `]dh jYak]
YoYj]f]kk g^ l`] ]Yk] oal` o`a[` Zglk [Yf Z] [j]Yl]\ lg \]+
[]an] mk]jk, =\\alagfYddq* gmj "f\af_ l`Yl lqha[Yd Efl]jf]l
mk]jk Yj] loa[] Yk dac]dq lg Z] \][]an]\ Yk k][mjalq j]k]Yj[`]jk
`a_`da_`lk l`Yl l`]j] ]paklk Y cfgod]\_] _Yh, =k km[`* l`]j]
ak kge] mf\]jklYf\af_ o`a[` [Yf Z] lYm_`l lg lqha[Yd Ef+
l]jf]l mk]jk l`Yl [Yf `]dh l`]e lg \ak[]jf YmlgeYla[Yddq
_]f]jYl]\ [gfl]fl ^jge _]fmaf] [gfl]fl, Bmjl`]jegj]* o]



]fnakY_] l`]k] kYe] ^Y[lgjk [Yf Z] mk]\ lg af^gje l`] \]+
ka_f g^ Yd_gjal`ek lg \]l][l YmlgeYl]\ gfdaf] \][]hlagf,

'! +65+3;8165 )5, .;9;7- <672
Ef l`ak ogjc* l`] ]Yk] oal` o`a[` Y Zgl [gmd\ \][]an] Y

`meYf mkaf_ YmlgeYl]\ l]pl oYk afn]kla_Yl]\* eglanYl]\ Zq
l`] jak] af mk] g^ Zglk ^gj Y nYja]lq g^ \][]hlan] hmjhgk]k,
Ef hYjla[mdYj* o] dggc]\ Yl \][]anaf_ `meYfk aflg Z]da]naf_
l`Yl YmlgeYla[Yddq _]f]jYl]\ l]pl oYk ojall]f Zq Y `meYf*
Yk o]dd Yk l`] ^Y[lgjk o`a[` Y!][l `go [gfnaf[af_ l`] l]pl
oYk, R] ^g[mk]\ gf l`] Ogha[ Yf\ d]f_l` g^ l`] l]pl* Yk o]dd
Yk `go mk]jk Ykk]kk alk [gfl]fl '?jgo\ ghafagf(, Bgj ]Y[`
g^ l`]k]* o] [gehYj]\ l`] j]kmdlk g^ lqha[Yd Efl]jf]l mk]jk
Yf\ k][mjalq j]k]Yj[`]jk, Og Y[[gehdak` l`ak* o] ljYaf]\
k]n]jYd IYjcgn [`Yaf eg\]dk gf [gee]flk ^jge M]\\al lg
_]f]jYl] `meYf+dggcaf_ l]pl l`Yl oYk kmZk]im]fldq dYZ]dd]\
Zq Y hYf]d g^ bm\_]k,

R] ^gmf\ l`Yl YmlgeYl]\ l]pl ak loa[] Yk dac]dq lg \][]an]
Efl]jf]l mk]jk l`Yf k][mjalq j]k]Yj[`]jk, =dkg* l]pl l`Yl \ak+
Y_j]]k oal` l`] ?jgo\&k ghafagf af[j]Yk]k l`] dac]da`gg\ g^
\][]hlagf Zq mh lg 56%* o`ad] l]pl gf da_`l+`]Yjl]\ Ogha[k
km[` Yk Afl]jlYafe]fl af[j]Yk]k l`] dac]da`gg\ Zq mh lg 63%,
JglYZdq* o] ^gmf\ l`Yl YmlgeYl]\ l]pl gf =\mdl [gfl]fl ak
l`] egkl \][]hlan] ^gj Zgl` lqha[Yd Efl]jf]l mk]jk Yf\ k][m+
jalq j]k]Yj[`]jk* af[j]Ykaf_ l`] dac]da`gg\ g^ \][]hlagf Zq Yl
d]Ykl 1.% [gehYj]\ lg gl`]j Ogha[k gf Yn]jY_], Og_]l`]j*
l`ak k`gok l`Yl al ak ^]YkaZd] ^gj Y hYjlq oal` l][`fa[Yd j]+
kgmj[]k Yf\ cfgod]\_] lg [j]Yl] Yf ]fnajgfe]fl hghmdYl]\
Zq Zglk l`Yl [gmd\ km[[]kk^mddq \][]an] mk]jk,

Bgj ^mlmj] ogjc* o] oadd [gf\m[l Y dYj_]j afn]kla_Ylagf aflg
l`] ^Y[lgjk o`a[` eYc] YmlgeYl]\ l]pl [gfnaf[af_, O`ak oadd
afngdn] ljYafaf_ M][mjj]fl J]mjYd J]logjck V/4W lg _]f]jYl]
[gee]flk gf egj] kh][a"[ lgha[k lg Z] dYZ]dd]\ Zq Y \an]jk]
hYf]d g^ bm\_]k, =\\alagfYddq* o] oadd \]ka_f Y j]Ydakla[ ]nYd+
mYlagf ^jYe]ogjc lg a\]fla^q o`]f Y mk]j `Yk Z]]f \][]an]\
Zq Y Zgl o`a[` \g]k fgl j]imaj] l`] mk]j lg Z] ]phda[aldq lgd\
l`Yl Y [gee]fl ea_`l fgl Z] _]fmaf], Bmjl`]jegj]* mkaf_
gmj _Yaf]\ mf\]jklYf\af_ g^ o`Yl ^Y[lgjk Y!][l YmlgeYl]\
gfdaf] \][]hlagf* o] oadd k]]c lg afn]kla_Yl] YhhjgY[`]k Yf\
Yd_gjal`ek l`Yl [gmd\ Ykkakl Yf\ ]\m[Yl] mk]jk af l`] \]l][+
lagf g^ YmlgeYla[Yddq _]f]jYl]\ [gfl]fl,

(! 7-.-7-5+-8
V/W Efl]jf]l =j[`an], ?gehd]l] LmZda[ M]\\al ?gee]flk

?gjhmk '0./3(, `llhk8--Yj[`an]!gj_-\]lYadk-0./3 j]\\
al [gee]flk [gjhmk, =[[]kk]\ 0./3+.7+.2,

V0W L, >Yad]q* J, ?jYko]dd* E, NgZgjg!* L, O`geYk* =, L,
\] Qja]k* Yf\ A, TadeYr, M]d]nYf[] Ykk]kke]fl8 Yj]
bm\_]k ]p[`Yf_]YZd] Yf\ \g]k al eYll]j, Ef
E][PRRQVZT^ [S _UR .,^_ NZZ`NX VZ_R]ZN_V[ZNX 79B
G?=?F P[ZSR]RZPR [Z FR^RN]PU NZQ QRaRX[\YRZ_ VZ
VZS[]YN_V[Z ]R_]VRaNX* hY_]k 445s452, =?I* 0..6,

V1W F, >gdd]f* D, IYg* Yf\ S, U]f_, Ooall]j egg\
hj]\a[lk l`] klg[c eYjc]l, @[`]ZNX [S 9[Y\`_N_V[ZNX
GPVRZPR* 0'/(8/s6* 0.//,

V2W T, >gk`eY^* E, Imkdmc`gn* G, >]rfgkgn* Yf\
I, Mah]Yfm, O`] kg[aYdZgl f]logjc8 o`]f Zglk
kg[aYdar] ^gj ^Ye] Yf\ egf]q, Ef E][PRRQVZT^ [S _UR
-2_U 7ZZ`NX 9[Y\`_R] GRP`]V_d 7\\XVPN_V[Z^
9[ZSR]RZPR* hY_]k 71s/.0, =?I* 0.//,

V3W U, ?`m* N, CaYfn][[`ag* D, RYf_* Yf\ N, FYbg\aY,
R`g ak lo]]laf_ gf loall]j8 `meYf* Zgl* gj [qZgj_<

Ef E][PRRQVZT^ [S _UR -1_U NZZ`NX P[Y\`_R] ^RP`]V_d
N\\XVPN_V[Z^ P[ZSR]RZPR* hY_]k 0/s1., =?I* 0./.,

V4W ?, ?d]joYdd, Afl]j l`] jgZgl bgmjfYdakl8 Pk]jk&
h]j[]hlagfk g^ YmlgeYl]\ [gfl]fl, @[`]ZNXV^Y
E]NP_VPR* 6'3(83/7s31/* 0./2,

V5W F, L, @a[c]jkgf* Q, GY_Yf* Yf\ Q, NmZjY`eYfaYf,
Pkaf_ k]flae]fl lg \]l][l Zglk gf loall]j8 =j]
`meYfk egj] ghafagfYl]\ l`Yf Zglk< Ef ?;;;*79B
?Z_R]ZN_V[ZNX 9[ZSR]RZPR [Z 7QaNZPR^ VZ G[PVNX
CR_b[]W^ 7ZNXd^V^ NZQ BVZVZT %7GDC7B&* hY_]k
40.s405, EAAA* 0./2,

V6W F, N, @gfYl` ]l Yd, E\]flalq Yf\ \][]hlagf af l`]
najlmYd [geemfalq, 9[YY`ZV_VR^ VZ PdOR]^\NPR*
/774807s37* /777,

V7W F, @ra]rY, Ef ?Yk] Tgm Rgf\]j]\* Y M]Yd DmeYf
Rjgl] O`ak ?gdmef '0.//(, `llh8--ooo!fqlae]k!
[ge-0.//-.7-//-Zmkaf]kk-[gehml]j+_]f]jYl]\+
Yjla[d]k+Yj]+_Yafaf_+ljY[lagf!`led, =[[]kk]\
0./3+.7+.4,

V/.W A, B]jjYjY* K, QYjgd* ?, @Ynak* B, I]f[r]j* Yf\
=, BdYeeafa, O`] jak] g^ kg[aYd Zglk, N]JVa \]R\]VZ_
N]JVa5,/+2)0--0* 0./2,

V//W D, D, G`gf\c]j, Mgd] g^ l`] f]o e]\aY af l`] YjYZ
khjaf_, =X[ONXVeN_V[Z^* 6'3(8453s457* 0.//,

V/0W =, J]oalr, =k`d]q IY\akgf ?g\] N`gok Igj]
Rge]f* Yf\ Igj] >glk '0./3(, `llh8--_areg\g![ge
-Yk`d]q+eY\akgf+[g\]+k`gok+egj]+oge]f+Yf\+egj]+
Zglk+/5054/1702, =[[]kk]\ 0./3+.7+/3,

V/1W M, Q, Jggj\]f, LmZdak`]jk oal`\jYo egj] l`Yf /0.
_aZZ]jak` hYh]jk '0./2(, `llh8--ooo!fYlmj]![ge-
f]ok-hmZdak`]jk+oal`\jYo+egj]+l`Yf+/0.+_aZZ]jak`+
hYh]jk+/!/2541, =[[]kk]\ 0./3+.7+.4,

V/2W ?, A, N`Yffgf, = eYl`]eYla[Yd l`]gjq g^
[geemfa[Ylagf, 8RXX Gd^_RY HRPUZVPNX @[`]ZNX*
05'1(8157s201* /726,

V/3W ?, N`a`, HUR <NPRO[[W R]N5 HN\\VZT [ZXVZR ^[PVNX
ZR_b[]W^ _[ O`VXQ OR__R] \][Q`P_^' ]RNPU ZRb N`QVRZPR^'
NZQ ^RXX Y[]R ^_`!, Lj]fla[] DYdd* 0..7,

V/4W E, Nmlkc]n]j* F, IYjl]fk* Yf\ C, A, Daflgf,
C]f]jYlaf_ l]pl oal` j][mjj]fl f]mjYd f]logjck, Ef
E][PRRQVZT^ [S _UR -3_U ?Z_R]ZN_V[ZNX 9[ZSR]RZPR [Z
BNPUVZR ARN]ZVZT %?9BA(,,&* hY_]k /./5s/.02* 0.//,

V/5W ?, RY_f]j* N, Iall]j* ?, Gtgjf]j* Yf\ I, Nljg`eYa]j,
R`]f kg[aYd Zglk YllY[c8 Ig\]daf_ kmk[]hlaZadalq g^
mk]jk af gfdaf] kg[aYd f]logjck, BNWVZT GRZ^R [S
BVP][\[^_^ %# BGB-+,-&* 0./0,

V/6W M, RYd\* O, I, G`gk`_g^lYYj* =, JYhgdalYfg* Yf\
?, Nmef]j, R`a[` mk]jk j]hdq lg Yf\ afl]jY[l oal`
loall]j kg[aYd Zglk< Ef ?;;; -0_U ?Z_R]ZN_V[ZNX
9[ZSR]RZPR [Z H[[X^ bV_U 7]_V"PVNX ?Z_RXXVTRZPR
%?9H7?&* hY_]k /13s/22, EAAA* 0./1,

V/7W F, Sa]* ?, U`Yf_* I, Rm* Yf\ T, DmYf_, Ef#m]f[]
af#Ylagf af gfdaf] kg[aYd f]logjck, Ef ?;;;*79B
?Z_R]ZN_V[ZNX 9[ZSR]RZPR [Z 7QaNZPR^ VZ G[PVNX
CR_b[]W^ 7ZNXd^V^ NZQ BVZVZT %7GDC7B&* hY_]k
213s220, EAAA* 0./2,

V0.W F, U`Yf_* M, U`Yf_* T, U`Yf_* Yf\ C, TYf, Kf l`]
aehY[l g^ kg[aYd Zglf]lk ^gj khYe \akljaZmlagf Yf\
\a_alYd+af#m]f[] eYfahmdYlagf, Ef ?;;; 9[ZSR]RZPR [Z
9[YY`ZVPN_V[Z^ NZQ CR_b[]W GRP`]V_d %9CG&* hY_]k
24s32, EAAA* 0./1,


