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%qOWt )mUVoVmUVmt "|Uhtnq©r 0Vonqt

2n tgV ,VlPVqr nW #1& &¡"eqhQ|kt|qOk ,OqjVtr +hlhtVU

%qOWt 0Vonqt nm tgV "|Uht nW tgV 1tOmUOknmV )mU "1 WhmOmQhOk rtOtVlVmtr

.ohmhnm

5Y lR�Y R�Xm|YX |lY RTTvtwRu�muj *uX "2 2|RuXRsvuY ZmuRuTmRs z|R|YtYu|z vZ #1& &¡"eqhQ|kt|qOk
,OqjVtr +hlhtVU ¹lYyYmu RZ|Yy yYZYyyYX |v Rz ¿|lY $vtwRu�¿º �lmTl TvtwymzY |lY #RsRuTY 2lYY| Rz R| 

öô -RyTl õóõö§ |lY 2|R|YtYu| vZ 0yvZm| RuX ,vzz ¹muTs�Xmuj v|lYy TvtwyYlYuzm�Y muTvtYº§ |lY $Rzl 

'sv� 2|R|YtYu| RuX |lY 2|R|YtYu| vZ $lRujYz mu &x�m|� Zvy |lY �YRy |lYu YuXYX RuX R z�ttRy� vZ 

zmjumZmTRu| RTTv�u|muj wvsmTmYz RuX v|lYy Y�wsRuR|vy� muZvytR|mvu ¹lYyYmu RZ|Yy yYZYyyYX |v Rz «|lY *uX 

"2 ZmuRuTmRs z|R|YtYu|z¬ºª

*u v�y vwmumvu RuX |v |lY SYz| vZ v�y muZvytR|mvu RuX RTTvyXmuj |v |lY Y�wsRuR|mvuz jm�Yu |v �z§ |lY 

RZvyYzRmX *uX "2 ZmuRuTmRs z|R|YtYu|z jm�Y |lY muZvytR|mvu yYx�myYX S� |lY $vtwRumYz "T|§ õóôö ¹À|lY 

"T|Àº mu |lY tRuuYy zv yYx�myYX RuX jm�Y R |y�Y RuX ZRmy �mY� mu TvuZvytm|� �m|l RTTv�u|muj wymuTmwsYz 

jYuYyRss� RTTYw|YX mu *uXmR§ vZ |lY z|R|Y vZ RZZRmyz vZ |lY $vtwRu� Rz R| öô -RyTl õóõö§ |lY svzz 

muTs�Xmuj |v|Rs TvtwyYlYuzm�Y muTvtY§ TlRujYz mu Yx�m|� RuX m|z TRzl Zsv�z Zvy |lY �YRy YuXYX vu |lR| 

XR|Yª

#Orhr Wnq .ohmhnm

5Y TvuX�T|YX v�y R�Xm| vZ |lY 2|RuXRsvuY *uX "2 ZmuRuTmRs z|R|YtYu|z mu RTTvyXRuTY �m|l |lY 

2|RuXRyXz vu "�Xm|muj ¹2"zº zwYTmZmYX �uXYy zYT|mvu ô÷ö¹ôóº vZ |lY $vtwRumYz "T|§ õóôöª /�y 

yYzwvuzmSmsm|mYz �uXYy |lvzY 2|RuXRyXz RyY Z�y|lYy XYzTymSYX mu |lY "�Xm|vy¬z 1YzwvuzmSmsm|mYz Zvy |lY 

"�Xm| vZ |lY 2|RuXRsvuY *uX "2 'muRuTmRs 2|R|YtYu|z zYT|mvu vZ v�y yYwvy|ª 5Y RyY muXYwYuXYu| vZ |lY 

$vtwRu� mu RTTvyXRuTY �m|l |lY $vXY vZ &|lmTz mzz�YX S� |lY *uz|m|�|Y vZ $lRy|YyYX "TTv�u|Ru|z vZ 

*uXmR ¹¯*$"*°º |vjY|lYy �m|l |lY Y|lmTRs yYx�myYtYu|z |lR| RyY yYsY�Ru| |v v�y R�Xm| vZ |lY 2|RuXRsvuY 

*uX "2 'muRuTmRs 2|R|YtYu|z �uXYy |lY wyv�mzmvuz vZ |lY $vtwRumYz "T|§ õóôö RuX |lY 1�sYz 

|lYyY�uXYy§ RuX �Y lR�Y Z�sZmssYX v�y v|lYy Y|lmTRs yYzwvuzmSmsm|mYz mu RTTvyXRuTY �m|l |lYzY 

yYx�myYtYu|z RuX |lY $vXY vZ &|lmTzª 5Y SYsmY�Y |lR| |lY R�Xm| Y�mXYuTY �Y lR�Y vS|RmuYX mz z�ZZmTmYu| 

RuX RwwyvwymR|Y |v wyv�mXY R SRzmz Zvy v�y vwmumvu vu |lY 2|RuXRsvuY *uX "2 'muRuTmRs 2|R|YtYu|zª  

)mWnqlOthnm .tgVq tgOm tgV 1tOmUOknmV 'hmOmQhOk 1tOtVlVmtr OmU "|Uhtnq�r %qOWt 0Vonqt 2gVqVnm� 

3lY $vtwRu�¬z #vRyX vZ %myYT|vyz mz yYzwvuzmSsY Zvy |lY v|lYy muZvytR|mvuª 3lY v|lYy muZvytR|mvu 

TvtwymzYz muZvytR|mvu muTs�XYX mu |lY "uu�Rs 1Ywvy|§ S�| XvYz uv| muTs�XY |lY 2|RuXRsvuY *uX "2 

ZmuRuTmRs z|R|YtYu|z RuX v�y R�Xm|vy¬z yYwvy| |lYyYvuª  

/�y vwmumvu vu |lY 2|RuXRsvuY *uX "2 ZmuRuTmRs z|R|YtYu|z XvYz uv| Tv�Yy |lY v|lYy muZvytR|mvu RuX 

�Y Xv uv| Y�wyYzz Ru� Zvyt vZ Rzz�yRuTY TvuTs�zmvu |lYyYvuª  

*u TvuuYT|mvu �m|l v�y R�Xm| vZ |lY 2|RuXRsvuY *uX "2 ZmuRuTmRs z|R|YtYu|z§ v�y yYzwvuzmSmsm|� mz |v 

yYRX |lY v|lYy muZvytR|mvu RuX§ mu Xvmuj zv§ TvuzmXYy �lY|lYy |lY v|lYy muZvytR|mvu mz tR|YymRss� 

muTvuzmz|Yu| �m|l |lY 2|RuXRsvuY *uX "2 ZmuRuTmRs z|R|YtYu|z vy v�y ruv�sYXjY vS|RmuYX X�ymuj |lY 

Tv�yzY vZ v�y R�Xm|§ vy v|lYy�mzY RwwYRyz |v SY tR|YymRss� tmzz|R|YXª  

*Z§ SRzYX vu |lY �vyr �Y lR�Y wYyZvytYX§ �Y TvuTs�XY |lR| |lYyY mz R tR|YymRs tmzz|R|YtYu| vZ |lmz 

v|lYy muZvytR|mvu§ �Y RyY yYx�myYX |v yYwvy| |lR| ZRT|ª 5Y lR�Y uv|lmuj |v yYwvy| mu |lmz yYjRyXª  



0VronmrhPhkhthVr nW tgV ,OmOeVlVmt OmU 2gnrV $gOqeVU ~htg (n}VqmOmQV Wnq tgV )mU "1 WhmOmQhOk
rtOtVlVmtr

3lY $vtwRu�¬z #vRyX vZ %myYT|vyz mz yYzwvuzmSsY Zvy |lY tR||Yyz z|R|YX mu zYT|mvu ôö÷¹øº vZ |lY "T| 

�m|l yYzwYT| |v |lY wyYwRyR|mvu vZ |lYzY *uX "2 ZmuRuTmRs z|R|YtYu|z |lR| jm�Y R |y�Y RuX ZRmy �mY� vZ 

|lY ZmuRuTmRs wvzm|mvu§ ZmuRuTmRs wYyZvytRuTY§ |v|Rs TvtwyYlYuzm�Y muTvtY§ TlRujYz mu Yx�m|� RuX TRzl 

Zsv�z vZ |lY $vtwRu� mu RTTvyXRuTY �m|l |lY *uX "2 zwYTmZmYX �uXYy 2YT|mvu ôöö vZ |lY "T|§ yYRX �m|l 

yYsY�Ru| y�sYz mzz�YX |lYyY�uXYy RuX v|lYy RTTv�u|muj wymuTmwsYz jYuYyRss� RTTYw|YX mu *uXmRª 3lmz 

yYzwvuzmSmsm|� Rszv muTs�XYz tRmu|YuRuTY vZ RXYx�R|Y RTTv�u|muj yYTvyXz mu RTTvyXRuTY �m|l |lY 

wyv�mzmvuz vZ |lY "T| Zvy zRZYj�RyXmuj |lY RzzY|z vZ |lY $vtwRu� RuX Zvy wyY�Yu|muj RuX XY|YT|muj 

ZyR�Xz RuX v|lYy myyYj�sRym|mYz¨ zYsYT|mvu RuX RwwsmTR|mvu vZ RwwyvwymR|Y RTTv�u|muj wvsmTmYz¨ tRrmuj 

p�XjtYu|z RuX Yz|mtR|Yz |lR| RyY yYRzvuRSsY RuX wy�XYu|¨ RuX XYzmju§ mtwsYtYu|R|mvu RuX 

tRmu|YuRuTY vZ RXYx�R|Y mu|YyuRs ZmuRuTmRs Tvu|yvsz§ |lR| �YyY vwYyR|muj YZZYT|m�Ys� Zvy Yuz�ymuj |lY 

RTT�yRT� RuX TvtwsY|YuYzz vZ |lY RTTv�u|muj yYTvyXz§ yYsY�Ru| |v |lY wyYwRyR|mvu RuX wyYzYu|R|mvu 

vZ |lY *uX "2 ZmuRuTmRs z|R|YtYu|z |lR| jm�Y R |y�Y RuX ZRmy �mY� RuX RyY ZyYY Zyvt tR|YymRs 

tmzz|R|YtYu|§ �lY|lYy X�Y |v ZyR�X vy Yyyvyª  

*u wyYwRymuj |lY *uX "2 ZmuRuTmRs z|R|YtYu|z§ tRuRjYtYu| mz yYzwvuzmSsY Zvy RzzYzzmuj |lY RSmsm|� vZ 

|lY $vtwRu� |v Tvu|mu�Y Rz R jvmuj TvuTYyu§ XmzTsvzmuj§ Rz RwwsmTRSsY§ tR||Yyz yYsR|YX |v jvmuj 

TvuTYyu RuX �zmuj |lY jvmuj TvuTYyu SRzmz vZ RTTv�u|muj �usYzz tRuRjYtYu| Ym|lYy mu|YuXz |v 

smx�mXR|Y |lY $vtwRu� vy |v TYRzY vwYyR|mvuz§ vy lRz uv yYRsmz|mT Rs|YyuR|m�Y S�| |v Xv zvª  

3lY #vRyX vZ %myYT|vyz RyY yYzwvuzmSsY Zvy v�YyzYYmuj |lY $vtwRu�¿z ZmuRuTmRs yYwvy|muj wyvTYzzª  

"|Uhtnq©r 0VronmrhPhkhthVr Wnq tgV "|Uht nW tgV 1tOmUOknmV )mU "1 WhmOmQhOk rtOtVlVmtr

/�y vSpYT|m�Yz RyY |v vS|Rmu yYRzvuRSsY Rzz�yRuTY RSv�| �lY|lYy |lY 2|RuXRsvuY *uX "2 ZmuRuTmRs 

z|R|YtYu|z Rz R �lvsY RyY ZyYY Zyvt tR|YymRs tmzz|R|YtYu|§ �lY|lYy X�Y |v ZyR�X vy Yyyvy§ RuX |v 

mzz�Y Ru R�Xm|vy¿z yYwvy| |lR| muTs�XYz v�y vwmumvuª 1YRzvuRSsY Rzz�yRuTY mz R lmjl sY�Ys vZ Rzz�yRuTY§ 

S�| mz uv| R j�RyRu|YY |lR| Ru R�Xm| TvuX�T|YX mu RTTvyXRuTY �m|l 2"z �mss Rs�R�z XY|YT| R tR|YymRs 

tmzz|R|YtYu| �lYu m| Y�mz|zª -mzz|R|YtYu|z TRu RymzY Zyvt ZyR�X vy Yyyvy RuX RyY TvuzmXYyYX tR|YymRs 

mZ§ muXm�mX�Rss� vy mu |lY RjjyYjR|Y§ |lY� Tv�sX yYRzvuRSs� SY Y�wYT|YX |v muZs�YuTY |lY YTvuvtmT 

XYTmzmvuz vZ �zYyz |RrYu vu |lY SRzmz vZ |lYzY 2|RuXRsvuY *uX "2 ZmuRuTmRs z|R|YtYu|zª  

"z wRy| vZ Ru R�Xm| mu RTTvyXRuTY �m|l 2"z§ �Y Y�YyTmzY wyvZYzzmvuRs p�XjtYu| RuX tRmu|Rmu 

wyvZYzzmvuRs zrYw|mTmzt |lyv�jlv�| |lY R�Xm|ª 5Y Rszv©  

" *XYu|mZ� RuX RzzYzz |lY ymzrz vZ tR|YymRs tmzz|R|YtYu| vZ |lY 2|RuXRsvuY *uX "2 ZmuRuTmRs 

z|R|YtYu|z§ �lY|lYy X�Y |v ZyR�X vy Yyyvy§ XYzmju RuX wYyZvyt R�Xm| wyvTYX�yYz yYzwvuzm�Y |v 

|lvzY ymzrz§ RuX vS|Rmu R�Xm| Y�mXYuTY |lR| mz z�ZZmTmYu| RuX RwwyvwymR|Y |v wyv�mXY R SRzmz Zvy v�y 

vwmumvuª 3lY ymzr vZ uv| XY|YT|muj R tR|YymRs tmzz|R|YtYu| yYz�s|muj Zyvt ZyR�X mz lmjlYy |lRu Zvy 

vuY yYz�s|muj Zyvt Yyyvy§ Rz ZyR�X tR� mu�vs�Y Tvss�zmvu§ ZvyjYy�§ mu|Yu|mvuRs vtmzzmvuz§ 

tmzyYwyYzYu|R|mvuz§ vy |lY v�YyymXY vZ mu|YyuRs Tvu|yvsª  

" /S|Rmu Ru �uXYyz|RuXmuj vZ mu|YyuRs Tvu|yvsz yYsY�Ru| |v |lY R�Xm| mu vyXYy |v XYzmju R�Xm| 

wyvTYX�yYz |lR| RyY RwwyvwymR|Y mu |lY TmyT�tz|RuTYzª 4uXYy zYT|mvu ô÷ö¹öº¹mº vZ |lY "T|§ �Y RyY 

Rszv yYzwvuzmSsY Zvy Y�wyYzzmuj v�y vwmumvu vu �lY|lYy |lY $vtwRu� lRz RXYx�R|Y mu|YyuRs 

ZmuRuTmRs Tvu|yvsz z�z|Yt mu wsRTY RuX |lY vwYyR|muj YZZYT|m�YuYzz vZ z�Tl Tvu|yvszª  

" &�Rs�R|Y |lY RwwyvwymR|YuYzz vZ RTTv�u|muj wvsmTmYz �zYX RuX |lY yYRzvuRSsYuYzz vZ RTTv�u|muj 

Yz|mtR|Yz RuX yYsR|YX XmzTsvz�yYz tRXY S� tRuRjYtYu|ª  



" $vuTs�XY vu |lY RwwyvwymR|YuYzz vZ tRuRjYtYu|¿z �zY vZ |lY jvmuj TvuTYyu SRzmz vZ RTTv�u|muj 

RuX§ SRzYX vu |lY R�Xm| Y�mXYuTY vS|RmuYX§ �lY|lYy R tR|YymRs �uTYy|Rmu|� Y�mz|z yYsR|YX |v Y�Yu|z 

vy TvuXm|mvuz |lR| tR� TRz| zmjumZmTRu| Xv�S| vu |lY RSmsm|� vZ |lY $vtwRu� |v Tvu|mu�Y Rz R jvmuj 

TvuTYyuª *Z �Y TvuTs�XY |lR| R tR|YymRs �uTYy|Rmu|� Y�mz|z§ �Y RyY yYx�myYX |v XyR� R||Yu|mvu mu v�y 

R�Xm|vy¿z yYwvy| |v |lY yYsR|YX XmzTsvz�yYz mu |lY 2|RuXRsvuY *uX "2 ZmuRuTmRs z|R|YtYu|z vy§ mZ z�Tl 

XmzTsvz�yYz RyY muRXYx�R|Y§ |v tvXmZ� v�y vwmumvuª /�y TvuTs�zmvuz RyY SRzYX vu |lY R�Xm| Y�mXYuTY 

vS|RmuYX �w |v |lY XR|Y vZ v�y R�Xm|vy¿z XyRZ| yYwvy|ª )v�Y�Yy§ Z�|�yY Y�Yu|z vy TvuXm|mvuz tR� 

TR�zY |lY $vtwRu� |v TYRzY |v Tvu|mu�Y Rz R jvmuj TvuTYyuª  

" &�Rs�R|Y |lY v�YyRss wyYzYu|R|mvu§ z|y�T|�yY RuX Tvu|Yu| vZ |lY 2|RuXRsvuY *uX "2 ZmuRuTmRs 

z|R|YtYu|z§ muTs�Xmuj |lY XmzTsvz�yYz§ RuX �lY|lYy |lY 2|RuXRsvuY *uX "2 ZmuRuTmRs z|R|YtYu|z 

yYwyYzYu| |lY �uXYys�muj |yRuzRT|mvuz RuX Y�Yu|z mu R tRuuYy |lR| RTlmY�Yz ZRmy wyYzYu|R|mvuª  

5Y Rszv Tvtt�umTR|Y �m|l |lvzY TlRyjYX �m|l jv�YyuRuTY yYjRyXmuj§ Rtvuj v|lYy tR||Yyz§ |lY 

wsRuuYX zTvwY RuX |mtmuj vZ |lY R�Xm| RuX zmjumZmTRu| R�Xm| ZmuXmujz |lR| �Y mXYu|mZ� X�ymuj v�y R�Xm|ª  

5Y Rszv wyv�mXY |lvzY TlRyjYX �m|l jv�YyuRuTY �m|l R z|R|YtYu| |lR| �Y lR�Y TvtwsmYX �m|l yYsY�Ru| 

Y|lmTRs yYx�myYtYu|z yYjRyXmuj muXYwYuXYuTY§ RuX |v Tvtt�umTR|Y �m|l |lYt Rss yYsR|mvuzlmwz RuX 

v|lYy tR||Yyz |lR| tR� yYRzvuRSs� SY |lv�jl| |v SYRy vu v�y muXYwYuXYuTY§ RuX �lYyY RwwsmTRSsY§ 

yYsR|YX zRZYj�RyXzª  

%qOWt 0Vonqt nm .tgVq +VeOk OmU 0Ve|kOtnq� 0Vp|hqVlVmtr 

ôª "z yYx�myYX S� |lY $vtwRumYz ¹"�Xm|vy¿z 1Ywvy|º /yXYy§ õóõó ¹À|lY /yXYyÀº mzz�YX S� |lY $Yu|yRs 

(v�YyutYu| vZ *uXmR mu |Yytz vZ z�SµzYT|mvu ¹ôôº vZ zYT|mvu ô÷ö vZ |lY "T|§ �Y jm�Y mu |lY "uuY��yY 

"§ R z|R|YtYu| vu |lY tR||Yyz zwYTmZmYX mu |lY wRyRjyRwl ö RuX ÷ vZ |lY vyXYyª

õª "z yYx�myYX S� 2YT|mvu ô÷ö ¹öº vZ |lY "T|§ �Y yYwvy| |lR|©  

Rº �Y lR�Y zv�jl| RuX vS|RmuYX Rss |lY muZvytR|mvu RuX Y�wsRuR|mvuz �lmTl |v |lY SYz| vZ v�y 

ruv�sYXjY RuX SYsmYZ �YyY uYTYzzRy� Zvy |lY w�ywvzYz vZ v�y R�Xm|ª  

Sº mu v�y vwmumvu wyvwYy Svvrz vZ RTTv�u| Rz yYx�myYX S� sR� lR�Y SYYu rYw| S� |lY $vtwRu� zv 

ZRy Rz m| RwwYRyz Zyvt v�y Y�RtmuR|mvu vZ |lvzY Svvrz¨  

Tº |lY #RsRuTY zlYY|§ |lY 2|R|YtYu| vZ wyvZm| RuX svzz§ |lY z|R|YtYu| vZ TRzl Zsv� RuX |lY 

z|R|YtYu| vZ TlRujYz mu Yx�m|� XYRs| �m|l S� |lmz 1Ywvy| RyY mu RjyYYtYu| �m|l |lY Svvrz vZ 

RTTv�u|¨  

Xº mu v�y vwmumvu§ |lY RZvyYzRmX 2|RuXRsvuY *uX "2 ZmuRuTmRs z|R|YtYu|z Tvtws� �m|l |lY 

"TTv�u|muj 2|RuXRyXz zwYTmZmYX �uXYy 2YT|mvu ôöö vZ |lY "T| yYRX �m|l $vtwRumYz ¹*uXmRu 

"TTv�u|muj 2|RuXRyXzº 1�sYz§ õóôø§ Rz RtYuXYXª  

Yº vu |lY SRzmz vZ |lY �ym||Yu yYwyYzYu|R|mvuz yYTYm�YX Zyvt |lY XmyYT|vyz Rz vu öô -RyTl õóõö 

|RrYu vu yYTvyX S� |lY #vRyX vZ %myYT|vyz§ uvuY vZ |lY XmyYT|vy mz Xmzx�RsmZmYX Rz vu öô -RyTl 

õóõö Zyvt SYmuj Rwwvmu|YX Rz R XmyYT|vy mu |Yytz vZ 2YT|mvu ôù÷ ¹õº vZ |lY "T|¨

Zº 5m|l yYzwYT| |v |lY RXYx�RT� vZ |lY mu|YyuRs ZmuRuTmRs Tvu|yvsz v�Yy ZmuRuTmRs yYwvy|muj vZ |lY 

$vtwRu� RuX |lY vwYyR|muj YZZYT|m�YuYzz vZ z�Tl Tvu|yvsz§ yYZYy |v v�y zYwRyR|Y yYwvy| mu 

"uuY��yY #ª /�y yYwvy| Y�wyYzzYz Ru �utvXmZmYX vwmumvu vu |lY RXYx�RT� RuX vwYyR|muj 

YZZYT|m�YuYzz vZ |lY $vtwRu�¬z *u|YyuRs ZmuRuTmRs Tvu|yvs v�Yy ZmuRuTmRs yYwvy|muj¨ RuX  

jº *u |Yytz vZ .v|mZmTR|mvu .v (ª2ª1ª óû¹&º XR|YX +Ru�Ry� ÷§ õóôú mzz�YX S� |lY -mumz|y� vZ 

$vywvyR|Y "ZZRmyz �uXYy zYT|mvu ÷ùõ vZ |lY "T| RuX mu w�yz�RuTY vZ z�SµzYT|mvu ¹õº vZ |lY zRmX 

zYT|mvu vZ $vtwRumYz "T| õóôö¹ôû vZ õóôöº§ |lY wyv�mzmvuz vZ zYT|mvu ôüú mu yYzwYT| vZ |lY 

yYt�uYyR|mvu wRmX S� |lY $vtwRu� |v m|z XmyYT|vyz RyY uv| RwwsmTRSsY |v |lY $vtwRu�ª )YuTY 

yYwvy|muj �uXYy zYT|mvu ôüú¹ôùº vZ |lY "T| mz uv| RwwsmTRSsY |v |lY $vtwRu�¨  



lº �m|l yYzwYT| |v |lY v|lYy tR||Yyz |v SY muTs�XYX mu |lY "�Xm|vy¿z 1Ywvy| mu RTTvyXRuTY �m|l 1�sY 

ôô vZ |lY $vtwRumYz ¹"�Xm| RuX "�Xm|vyzº 1�sYz§ õóô÷§ Rz RtYuXYX§ mu v�y vwmumvu RuX |v |lY 

SYz| vZ v�y muZvytR|mvu RuX RTTvyXmuj |v |lY Y�wsRuR|mvuz jm�Yu |v �z �Y z|R|Y |lR|©  

mª 3lY $vtwRu� XvYz uv| lR�Y Ru� wYuXmuj sm|mjR|mvuz �lmTl �v�sX mtwRT| m|z ZmuRuTmRs wvzm|mvu 

mmª 3lY $vtwRu� XmX uv| lR�Y Ru� svujµ|Yyt Tvu|yRT|z muTs�Xmuj XYym�R|m�Y Tvu|yRT|z Zvy �lmTl 

|lYyY �YyY Ru� tR|YymRs ZvyYzYYRSsY svzzYz 

mmmª 3lYyY �YyY uv Rtv�u|z �lmTl �YyY yYx�myYX |v SY |yRuzZYyyYX |v |lY *u�Yz|vy &X�TR|mvu RuX 

0yv|YT|mvu '�uX S� |lY $vtwRu� 

m�ª ¹Rº 3lY tRuRjYtYu| lRz yYwyYzYu|YX |lR|§ |v |lY SYz| vZ m|¬z ruv�sYXjY RuX SYsmYZ§ v|lYy |lRu 

Rz XmzTsvzYX mu |lY uv|Yz |v |lY RTTv�u|z§ uv Z�uXz lR�Y SYYu RX�RuTYX vy svRuYX vy mu�Yz|YX 

¹Ym|lYy Zyvt Svyyv�YX Z�uXz vy zlRyY wyYtm�t vy Ru� v|lYy zv�yTYz vy rmuX vZ Z�uXzº S� |lY 

TvtwRu� |v vy mu Ru� v|lYy wYyzvu¹zº vy Yu|m|�¹mYzº§ muTs�Xmuj ZvyYmju Yu|m|mYz 

¹¯*u|YytYXmRymYz°º§ �m|l |lY �uXYyz|RuXmuj§ �lY|lYy yYTvyXYX mu �ym|muj vy v|lYy�mzY§ |lR| 

|lY *u|YytYXmRy� zlRss§ �lY|lYy§ XmyYT|s� vy muXmyYT|s� sYuX vy mu�Yz| mu v|lYy wYyzvuz vy Yu|m|mYz 

mXYu|mZmYX mu Ru� tRuuYy �lR|zvY�Yy S� vy vu SYlRsZ vZ |lY $vtwRu� ¹¯4s|mtR|Y 

#YuYZmTmRymYz°º vy wyv�mXY Ru� j�RyRu|YY§ zYT�ym|� vy |lY smrY vu SYlRsZ vZ |lY 4s|mtR|Y 

#YuYZmTmRymYz¨

¹Sº 3lY tRuRjYtYu| lRz yYwyYzYu|YX§ |lR|§ |v |lY SYz| vZ m|¬z ruv�sYXjY RuX SYsmYZ§ v|lYy 

|lRu Rz XmzTsvzYX mu |lY uv|Yz |v |lY RTTv�u|z§ uv Z�uXz lR�Y SYYu yYTYm�YX S� |lY $vtwRu� 

Zyvt Ru� wYyzvu¹zº vy Yu|m|�¹mYzº§ muTs�Xmuj ZvyYmju Yu|m|mYz ¹¯'�uXmuj 0Ry|mYz°º§ �m|l |lY 

�uXYyz|RuXmuj§ �lY|lYy yYTvyXYX mu �ym|muj vy v|lYy�mzY§ |lR| |lY $vtwRu� zlRss§ �lY|lYy§ 

XmyYT|s� vy muXmyYT|s�§ sYuX vy mu�Yz| mu v|lYy wYyzvuz vy Yu|m|mYz mXYu|mZmYX mu Ru� tRuuYy 

�lR|zvY�Yy S� vy vu SYlRsZ vZ |lY '�uXmuj 0Ry|� ¹¯4s|mtR|Y #YuYZmTmRymYz°º vy wyv�mXY Ru� 

j�RyRu|YY§ zYT�ym|� vy |lY smrY vu SYlRsZ vZ |lY 4s|mtR|Y #YuYZmTmRymYz¨ RuX 

¹Tº #RzYX vu z�Tl R�Xm| wyvTYX�yYz§ �Y lR�Y TvuzmXYyYX yYRzvuRSsY RuX RwwyvwymR|Y mu |lY 

TmyT�tz|RuTYz§ uv|lmuj lRz TvtY |v v�y uv|mTY |lR| lRz TR�zYX �z |v SYsmY�Y |lR| |lY 

yYwyYzYu|R|mvuz �uXYy z�SµTsR�zY ¹Rº RuX ¹Sº Tvu|Rmu Ru� tR|YymRs tmzµz|R|YtYu| 

�ª .v Xm�mXYuX lRz SYYu XYTsRyYX vy wRmX X�ymuj |lY �YRy S� |lY $vtwRu�ª 
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"mmV�|qV ¡ " tn tgV )mUVoVmUVmt %qOWt "|Uhtnqr© 0Vonqt

*u yYzwYT| vZ |lY "uuY��yY yYZYyyYX |v mu *uXYwYuXYu| "�Xm|vyz¿ %yRZ| 1Ywvy| |v |lY tYtSYyz vZ |lY 

$vtwRu� vu |lY 2|RuXRsvuY *uX "2 ZmuRuTmRs z|R|YtYu|z Zvy |lY �YRy -RyTl öô§ õóõö§ �Y yYwvy| |lR|© 

¹mº "TTvyXmuj |v muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z RuX vu |lY SRzmz vZ v�y Y�RtmuR|mvu vZ |lY 

Svvrz vZ RTTv�u|§ RuX yYTvyXz§ |lY $vtwRu� XvYz uv| lR�Y 0yvwYy|�§ 0sRu| RuX &x�mwtYu|ª )YuTY

yYwvy|muj �uXYy wRyRjyRwl ö ¹mº vZ |lY /yXYy mz uv| RwwsmTRSsY |v |lY $vtwRu�ª 

¹mmº ¹Rº 3lY $vtwRu� mz R zYy�mTY TvtwRu�§ wymtRyms� yYuXYymuj TyYR|mvu³XY�YsvwtYu| vZ &µtRyrY|wsRTY 

Zvy RjymT�s|�yRs RuX v|lYy tRyrY|wsRTYª "TTvyXmujs�§ m| XvYz uv| lvsX Ru� wl�zmTRs mu�Yu|vymYzª 

)YuTY yYwvy|muj �uXYy wRyRjyRwl ö ¹mmº vZ |lY /yXYy mz uv| RwwsmTRSsY |v |lY $vtwRu�ª 

¹Sº 3lY TvtwRu� lRz uv| SYYu zRuT|mvuYX �vyrmuj TRwm|Rs smtm|z mu Y�TYzz vZ Zm�Y TyvyY y�wYYz§ mu 

RjjyYjR|Y§ Zyvt SRurz vy ZmuRuTmRs muz|m|�|mvuz vu |lY SRzmz vZ zYT�ym|� vZ T�yyYu| RzzY|z¨ 

¹mmmº Rº 3lY $vtwRu� lRz uv| wyv�mXYX Ru� svRuz vy RX�RuTYz mu |lY uR|�yY vZ svRuz§ j�RyRu|YY§ vy 

wyv�mXYX zYT�ym|� |v Ru� v|lYy Yu|m|� X�ymuj |lY �YRy§ RuX lYuTY yYwvy|muj �uXYy TsR�zY ö¹mmmº¹Rº 

vZ |lY /yXYy mz uv| RwwsmTRSsYª

¹Sº 3lY TvtwRu� lRz tRXY mu�Yz|tYu|z X�ymuj |lY �YRyª *u v�y vwmumvu§ |lY mu�Yz|tYu|z tRXY 

RyY uv| wyYp�XmTmRs |v |lY $vtwRu�¬z mu|YyYz|ª 3lYyY mz uv jyRu| vZ svRuz X�ymuj |lY �YRyª )YuTY§ 

yYwvy|muj �uXYy TsR�zY ö¹mmmº¹Xº ¹Tº ¹Xº ¹Yº ¹Zº mz uv| RwwsmTRSsYª 

¹m�º *u v�y vwmumvu RuX RTTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z§ |lYyY RyY uv svRuz 

j�RyRu|YYz RuX zYT�ym|mYz jm�Yu mu yYzwYT| vZ �lmTl wyv�mzmvuz vZ zYT|mvu ôûø vZ |lY $vtwRumYz 

"T| õóôö RyY RwwsmTRSsYª "TTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z§ |lY $vtwRu� 

lRz TvtwsmYX �m|l |lY wyv�mzmvuz vZ ôûù vZ |lY $vtwRumYz "T|§ õóôö mu yYzwYT| mu�Yz|tYu|z tRXY 

S� |lY $vtwRu�ª 

¹�º 3v |lY SYz| vZ v�y ruv�sYXjY RuX RTTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z§ |lY 

$vtwRu� lRz uv| RTTYw|YX XYwvzm|z Zyvt w�SsmT RuX |lYyYZvyY§ yYwvy|muj �uXYy wRyRjyRwl ö ¹�º 

vZ |lY /yXYy mz uv| RwwsmTRSsYª

¹�mº 3v |lY SYz| vZ v�y ruv�sYXjY RuX RTTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z§ |lY 

$Yu|yRs (v�YyutYu| lRz uv| wyYzTymSYX |lY tRmu|YuRuTY vZ Tvz| yYTvyXz �uXYy zYT|mvu ô÷û¹ôº vZ 

|lY "T| mu yYzwYT| vZ yYuXYyYX S� |lY $vtwRu�ª )YuTY yYwvy|muj �uXYy TsR�zY ö¹�mº vZ |lY vyXYy 

mz uv| RwwsmTRSsY |v |lY $vtwRu�ª

¹�mmº "TTvyXmuj |v muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z RuX vu |lY SRzmz vZ v�y Y�RtmuR|mvu vZ |lY 

Svvrz vZ RTTv�u|§ RuX yYTvyXz§ mu yYzwYT| vZ z|R|�|vy� X�Yz© 

¹Rº 3lY $vtwRu� lRz jYuYyRss� SYYu yYj�sRy mu XYwvzm|muj �uXmzw�|YX z|R|�|vy� X�Yz muTs�Xmuj 

*uTvtY 3R�§ (vvXz RuX 2Yy�mTY 3R�§ $�z|vtz %�|�§ &�TmzY X�|�§ $Yzz RuX v|lYy tR|YymRs 

z|R|�|vy� X�Yz Rz RwwsmTRSsY �m|l |lY RwwyvwymR|Y R�|lvym|mYzª "TTvyXmuj |v |lY muZvytR|mvu 

RuX Y�wsRuR|mvuz jm�Yu |v �z§ uv �uXmzw�|YX Rtv�u|z wR�RSsY mu yYzwYT| vZ |lY RSv�Y �YyY mu 

RyyYRyz Rz R| -RyTl öô§ õóõö Zvy R wYymvX vZ tvyY |lRu zm� tvu|lz Zyvt |lY XR|Y vu �lYu |lY� 

SYTvtY wR�RSsYª 



¹Sº 3lYyY �YyY uv tR|YymRs X�Yz vZ *uTvtY 3R�§ (vvXz RuX 2Yy�mTY 3R�§ $�z|vtz %�|�§ &�TmzY 

X�|�§ $Yzz RuX v|lYy tR|YymRs z|R|�|vy� X�Yz Rz RwwsmTRSsY |lR| �YyY uv| XYwvzm|YX S� |lY 

$vtwRu� vu RTTv�u| vZ Xmzw�|Yª 

¹�mmmº 3v |lY SYz| vZ v�y ruv�sYXjY RuX RTTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z§ 

|lYyY RyY uv �uyYTvyXYX |yRuzRT|mvuz mu |lY Svvrz vZ RTTv�u| �lmTl lRz SYYu z�yyYuXYyYX vy 

XmzTsvzYX Rz muTvtY X�ymuj |lY �YRy mu |lY |R� RzzYzztYu|z �uXYy |lY *uTvtY 3R� "T|§ ôüùô ¹÷ö 

vZ ôüùôº§

¹m�º 3v |lY SYz| vZ v�y ruv�sYXjY RuX RTTvyXmuj |v |lY Y�wsRuR|mvuz jm�Yu |v �z§ |lY $vtwRu� lRz 

uv| |RrYu Ru� svRuz vy Svyyv�mujz Zyvt Ru� ZmuRuTmRs muz|m|�|mvu§ SRurz§ jv�YyutYu| vy lRz uv| 

mzz�YX Ru� XYSYu|�yYzª )YuTY yYwvy|muj �uXYy wRyRjyRwl ö ¹m�º vZ |lY /yXYy mz uv| RwwsmTRSsY |v 

|lY $vtwRu�ª

¹�º ¹Rº 3v |lY SYz| vZ v�y ruv�sYXjY RuX RTTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z§ 

|lY $vtwRu� lRz uv| yRmzYX tvumYz S� �R� vZ mum|mRs w�SsmT vZZYy vy Z�y|lYy w�SsmT vZZYy ¹muTs�Xmuj 

XYS| muz|y�tYu|zº RuX |Yyt svRuzª

¹Tº "TTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z RuX SRzYX vu v�y Y�RtmuR|mvu vZ   

|lY yYTvyXz vZ |lY $vtwRu�§ |lY $vtwRu� lRz uv| tRXY wyYZYyYu|mRs Rssv|tYu| vZ zlRyYz 

X�ymuj |lY �YRy RuX |l�z |lY yYx�myYtYu|z vZ zYT|mvu ÷õ RuX zYT|mvu ùõ vZ |lY $vtwRumYz "T|§ 

õóôö RyY uv| yYx�myYX |v SY TvtwsmYXª 

¹�mº 3v |lY SYz| vZ v�y ruv�sYXjY RuX RTTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z§ uv 

ZyR�X S� |lY $vtwRu� vy uv tR|YymRs ZyR�X vu |lY $vtwRu� S� m|z vZZmTYyz vy Ytwsv�YYz lRz SYYu 

uv|mTYX vy yYwvy|YX X�ymuj |lY �YRyª

"TTvyXmujs�§ TsR�zYz ¹Rº ¹Sº vZ wRyRjyRwl ö ¹�mº vZ |lY /yXYy RyY uv| RwwsmTRSsYª 

Tº 3v |lY SYz| vZ v�y ruv�sYXjY RuX RTTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z§ 

uv �lmz|sY · Ssv�Yy TvtwsRmu|z yYTYm�YX X�ymuj |lY �YRy S� |lY TvtwRu�¨ 

¹�mmº 3v |lY SYz| vZ v�y ruv�sYXjY RuX RTTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z§ |lY 

$vtwRu� mz uv| R umXlm TvtwRu�ª )YuTY yYwvy|muj �uXYy |lY wRyRjyRwl ö¹�mmº vZ |lY /yXYy mz uv| 

RwwsmTRSsYª

¹�mmmº *u |Yytz vZ .v|mZmTR|mvu .v (ª2ª1ª óû¹&º XR|YX +Ru�Ry� ÷§ õóôú§ mzz�YX S� |lY -mumz|y� vZ $vywvyR|Y 

"ZZRmyz �uXYy zYT|mvu ÷ùõ vZ |lY "T|§ |lY wyv�mzmvuz vZ zYT|mvu ôúú RyY uv| RwwsmTRSsY |v |lY 

$vtwRu�ª 3v |lY SYz| vZ v�y ruv�sYXjY RuX RTTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu 

|v �z§ |lY $vtwRu� mz mu TvtwsmRuTY �m|l 2YT|mvu ôûû vZ |lY "T|§ Rz RwwsmTRSsY§ Zvy Rss |yRuzRT|mvuz 

�m|l |lY yYsR|YX wRy|mYz RuX |lY XY|Rmsz vZ yYsR|YX wRy|� |yRuzRT|mvuz lR�Y SYYu XmzTsvzYX mu |lY 

2|RuXRsvuY *uX "2 ZmuRuTmRs z|R|YtYu|z Rz yYx�myYX S� |lY RwwsmTRSsY RTTv�u|muj z|RuXRyXzª  

¹�m�º ¹Rº |lY TvtwRu� lRz Ru mu|YyuRs R�Xm| z�z|Yt TvttYuz�yR|Y �m|l |lY zm�Y RuX uR|�yY vZ m|z 

S�zmuYzz¨

¹Sº *u|YyuRs R�Xm| mz uv| RwwsmTRSsY |v |lY TvtwRu� lYuTY yYwvy|muj �uXYy TsR�zY ö¹�m�º ¹Sº vZ |lY 

vyXYy mz uv| RwwsmTRSsY¨



¹��º 3v |lY SYz| vZ v�y ruv�sYXjY RuX RTTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z§ 

X�ymuj |lY �YRy |lY $vtwRu� lRz uv| Yu|YyYX mu|v Ru� uvuµTRzl |yRuzRT|mvuz �m|l m|z %myYT|vyz 

vy wYyzvuz TvuuYT|YX |v m|z XmyYT|vyz RuX |l�z wyv�mzmvuz vZ zYT|mvu ôüõ vZ |lY $vtwRumYz "T|§ 

õóôö RyY uv| RwwsmTRSsY |v |lY $vtwRu�ª )YuTY yYwvy|muj �uXYy wRyRjyRwl ö¹��º vZ |lY /yXYy mz 

uv| RwwsmTRSsYª

¹��mº ¹Rº 3lY $vtwRu� mz uv| yYx�myYX |v SY yYjmz|YyYX �uXYy zYT|mvu ÷ø µ*" vZ |lY 1YzYy�Y #Rur vZ *uXmR 

"T| ôüö÷ª

¹Sº 3v |lY SYz| vZ v�y ruv�sYXjY RuX RTTvyXmuj |v |lY muZvytR|mvu RuX Y�wsRuR|mvuz jm�Yu |v �z§ 
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wymuTmwsYzª " TvtwRu�¿z mu|YyuRs ZmuRuTmRs Tvu|yvs v�Yy ZmuRuTmRs yYwvy|muj muTs�XYz |lvzY wvsmTmYz RuX 
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|lY TvtwRu�¨ RuX ¹öº wyv�mXY yYRzvuRSsY Rzz�yRuTY yYjRyXmuj wyY�Yu|mvu vy |mtYs� XY|YT|mvu vZ 
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SkzZZuZv}{ SvY �mZv }mZzZ n{ S zZS{wvSTtZ UZz}Snv}� w[ �t}nuS}Z zZStn�S}nwv 

2mZ UwuxSv� TZnvk nvUwzxwzS}ZY wv %ZUZuTZz ð{}¨ ñïñï mS{ SxxtnZY ),% "1 ððô �mnUm Z{}STtn{mZ{ 

S UwuxzZmZv{n�Z [zSuZ�wzs [wz YZ}Zzunvnvk �mZ}mZz¨ mw� u�Um SvY �mZv zZ�Zv�Z n{ }w TZ 

zZUwkvn{ZY« ),% "1 ððô zZxtSUZ{ ),% "1 ð÷ 0Z�Zv�Z« 2mZ $wuxSv� mS{ SYwx}ZY ),% "1 ððô �{nvk 

}mZ U�u�tS}n�Z Z[[ZU} uZ}mwY SvY SUUwzYnvkt� zZUwkvn{Z }mZ zZ�Zv�Z wv }mZ TS{n{ w[ [�t[nttuZv} w[ 

xZz[wzuSvUZ wTtnkS}nwv Uzn}ZznS¬{«

Ú�Ý�Ú %n�nYZvY )vUwuZ n{ zZUwkvn�ZY �mZv }mZ �vUwvYn}nwvSt znkm} }w zZUZn�Z Yn�nYZvY n{ Z{}STtn{mZY« 

Ú�Ý�Û )v}ZzZ{} nvUwuZ [zwu S [nvSvUnSt S{{Z} n{ zZUwkvn{ZY �mZv n} n{ xzwTSTtZ }mS} }mZ ZUwvwunU TZvZ[n}{ 

�ntt [tw� }w }mZ UwuxSv� SvY }mZ Suw�v} w[ nvUwuZ USv TZ uZS{�zZY zZtnSTt�« )v}ZzZ{} nvUwuZ n{ 

SUUz�ZY wv S }nuZ TS{n{¨ T� zZ[ZzZvUZ }w }mZ xznvUnxtZ w�}{}SvYnvk SvY }mZ Z[[ZU}n�Z nv}ZzZ{} zS}Z 

SxxtnUSTtZ¨ �mnUm n{ }mZ zS}Z Z�SU}t� Yn{Uw�v}{ }mZ Z{}nuS}ZY [�}�zZ US{m zZUZnx}{ }mzw�km Z�xZU}ZY 

tn[Z w[ }mZ [nvSvUnSt S{{Z} }w }mS} S{{Z}¬{ vZ} USzz�nvk Suw�v} wv nvn}nSt zZUwkvn}nwv« 

Ú�Þ *TMpTp

 "p M *TppTT� 

2mZ $wuxSv� S{{Z{{Z{ �mZ}mZz S Uwv}zSU} Uwv}Snv{ S tZS{Z¨ S} nvUZx}nwv w[ S Uwv}zSU}« " Uwv}zSU} 

n{¨ wz Uwv}Snv{¨ S tZS{Z n[ }mZ Uwv}zSU} Uwv�Z�{ }mZ znkm} }w Uwv}zwt }mZ �{Z w[ Sv nYZv}n[nZY S{{Z} [wz 

S xZznwY w[ }nuZ nv Z�UmSvkZ [wz Uwv{nYZzS}nwv«  

2w S{{Z{{ �mZ}mZz S Uwv}zSU} Uwv�Z�{ }mZ znkm} }w Uwv}zwt }mZ �{Z w[ Sv nYZv}n[nZY S{{Z}¨ }mZ 

$wuxSv� S{{Z{{Z{ �mZ}mZzª  

 ð« }mZ Uwv}zSU} nv�wt�Z{ }mZ �{Z w[ Sv nYZv}n[nZY S{{Z}© 

 ñ« }mZ $wuxSv� mS{ {�T{}Sv}nStt� Stt w[ }mZ ZUwvwunU TZvZ[n}{ [zwu �{Z w[ }mZ S{{Z} }mzw�km 

}mZ xZznwY w[ }mZ tZS{Z© SvY

 ò« }mZ $wuxSv� mS{ }mZ znkm} }w YnzZU} }mZ �{Z w[ }mZ S{{Z}«  

"} }mZ YS}Z w[ UwuuZvUZuZv} w[ }mZ tZS{Z¨ }mZ $wuxSv� zZUwkvn�Z{ S znkm}´w[´�{Z S{{Z} ¶®0-3¯· 

SvY S UwzzZ{xwvYnvk tZS{Z tnSTntn}� [wz Stt tZS{Z SzzSvkZuZv}{ nv �mnUm n} n{ S tZ{{ZZ¨ Z�UZx} [wz 

tZS{Z{ �n}m S }Zzu w[ }�Zt�Z uwv}m{ wz tZ{{ ¶{mwz}´}Zzu tZS{Z{· SvY tw� �St�Z tZS{Z{« 'wz }mZ{Z 

{mwz}´}Zzu SvY tw� �St�Z tZS{Z{¨ }mZ $wuxSv� zZUwkvn�Z{ }mZ tZS{Z xS�uZv}{ S{ Sv wxZzS}nvk 

Z�xZv{Z wv S {}zSnkm}´tnvZ TS{n{ w�Zz }mZ }Zzu w[ }mZ tZS{Z«  

2mZ znkm}´w[´�{Z S{{Z}{ SzZ nvn}nStt� zZUwkvn�ZY S} Uw{}¨ �mnUm Uwuxzn{Z{ }mZ nvn}nSt Suw�v} w[ }mZ 

tZS{Z tnSTntn}� SYq�{}ZY [wz Sv� tZS{Z xS�uZv}{ uSYZ S} wz xznwz }w }mZ UwuuZvUZuZv} YS}Z w[ }mZ 
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tZS{Z xt�{ Sv� nvn}nSt YnzZU} Uw{}{ tZ{{ Sv� tZS{Z nvUZv}n�Z{« 2mZ� SzZ {�T{Zy�Zv}t� uZS{�zZY S} Uw{} 

tZ{{ SUU�u�tS}ZY YZxzZUnS}nwv SvY nuxSnzuZv} tw{{Z{«  

$Zz}Snv tZS{Z SzzSvkZuZv}{ nvUt�YZ{ }mZ wx}nwv{ }w Z�}ZvY wz }ZzunvS}Z }mZ tZS{Z TZ[wzZ }mZ ZvY 

w[ }mZ tZS{Z }Zzu« 0-3 S{{Z}{ SvY tZS{Z tnSTntn}nZ{ nvUt�YZ{ }mZ{Z wx}nwv{ �mZv n} n{ zZS{wvSTt� 

UZz}Snv }mS} }mZ� �ntt TZ Z�ZzUn{ZY«  

0nkm}´w[´�{Z S{{Z}{ SzZ YZxzZUnS}ZY [zwu }mZ UwuuZvUZuZv} YS}Z wv S {}zSnkm}´tnvZ TS{n{ w�Zz }mZ 

{mwz}Zz w[ }mZ tZS{Z }Zzu SvY �{Z[�t tn[Z w[ }mZ �vYZzt�nvk S{{Z}« 0nkm} w[ �{Z S{{Z}{ SzZ Z�St�S}ZY 

[wz zZUw�ZzSTntn}� �mZvZ�Zz Z�Zv}{ wz UmSvkZ{ nv UnzU�u{}SvUZ{ nvYnUS}Z }mS} }mZnz USzz�nvk 

Suw�v}{ uS� vw} TZ zZUw�ZzSTtZ« 'wz }mZ x�zxw{Z w[ nuxSnzuZv} }Z{}nvk¨ }mZ zZUw�ZzSTtZ Suw�v} 

¶n«Z« }mZ mnkmZz w[ }mZ [Snz �St�Z tZ{{ Uw{} }w {Ztt SvY }mZ �St�Z´nv´�{Z· n{ YZ}ZzunvZY wv Sv nvYn�nY�St 

S{{Z} TS{n{ �vtZ{{ }mZ S{{Z} YwZ{ vw} kZvZzS}Z US{m [tw�{ }mS} SzZ tSzkZt� nvYZxZvYZv} w[ }mw{Z 

[zwu w}mZz S{{Z}{« )v {�Um US{Z{¨ }mZ zZUw�ZzSTtZ Suw�v} n{ YZ}ZzunvZY [wz }mZ $S{m (ZvZzS}nvk 

3vn} ¶$(3· }w �mnUm }mZ S{{Z} TZtwvk{«  

2mZ tZS{Z tnSTntn}� n{ nvn}nStt� uZS{�zZY S} Suwz}n�ZY Uw{} S} }mZ xzZ{Zv} �St�Z w[ }mZ [�}�zZ tZS{Z 

xS�uZv}{« 2mZ tZS{Z xS�uZv}{ SzZ Yn{Uw�v}ZY �{nvk }mZ nv}ZzZ{} zS}Z nuxtnUn} nv }mZ tZS{Z wz¨ n[ vw} 

zZSYnt� YZ}ZzunvSTtZ¨ �{nvk }mZ nvUzZuZv}St Twzzw�nvk zS}Z{ nv }mZ Uw�v}z� w[ YwunUntZ w[ }mZ{Z 

tZS{Z{« *ZS{Z tnSTntn}nZ{ SzZ zZuZS{�zZY �n}m S UwzzZ{xwvYnvk SYq�{}uZv} }w }mZ zZtS}ZY znkm} w[ 

�{Z S{{Z} n[ }mZ $wuxSv� UmSvkZ{ n}{ S{{Z{{uZv} n[ �mZ}mZz n} �ntt Z�ZzUn{Z Sv Z�}Zv{nwv wz S 

}ZzunvS}nwv wx}nwv«

'wz {mwz}´}Zzu SvY tw� �St�Z tZS{Z{¨ }mZ $wuxSv� zZUwkvn�Z{ }mZ tZS{Z xS�uZv}{ S{ Sv wxZzS}nvk 

Z�xZv{Z wv S {}zSnkm}´tnvZ TS{n{ w�Zz }mZ tZS{Z }Zzu« 

"p M *Tpplo� 

*ZS{Z nvUwuZ [zwu wxZzS}nvk tZS{Z{ �mZzZ }mZ $wuxSv� n{ S tZ{{wz n{ zZUwkvn{ZY nv nvUwuZ wv S 
{}zSnkm}´tnvZ TS{n{ w�Zz }mZ tZS{Z }Zzu �vtZ{{ }mZ zZUZnx}{ SzZ {}z�U}�zZY }w nvUzZS{Z nv tnvZ �n}m 
Z�xZU}ZY kZvZzSt nv[tS}nwv }w UwuxZv{S}Z [wz }mZ Z�xZU}ZY nv[tS}nwvSz� Uw{} nvUzZS{Z{« 2mZ 
zZ{xZU}n�Z tZS{ZY S{{Z}{ SzZ nvUt�YZY nv }mZ TStSvUZ {mZZ} TS{ZY wv }mZnz vS}�zZ« 

Ú�ß $lpr oTOlckfrflk

$w{}{ SvY Z�xZv{Z{ SzZ zZUwkvn{ZY �mZv nvU�zzZY SvY mS�Z TZZv UtS{{n[nZY SUUwzYnvk }w }mZnz 
xznuSz� vS}�zZ« 

Ú�à (kOljT 1M|

2S� Z�xZv{Z{ Uwuxzn{Z{ U�zzZv} }S� ¶n«Z« Suw�v} w[ }S� [wz }mZ xZznwY YZ}ZzunvZY nv SUUwzYSvUZ 

�n}m }mZ nvUwuZ }S�´tS�· SvY YZ[ZzzZY }S� UmSzkZ wz UzZYn} ¶zZ[tZU}nvk }mZ }S� Z[[ZU}{ w[ }nunvk 

YZ[ZzZvUZ TZ}�ZZv SUUw�v}nvk nvUwuZ SvY }S�STtZ nvUwuZ [wz }mZ �ZSz·« 

$�zzZv} }S� n{ uZS{�zZY S} }mZ Suw�v} Z�xZU}ZY }w TZ xSnY }w }mZ }S�S}nwv S�}mwzn}nZ{¨ �{nvk 

SxxtnUSTtZ }S� zS}Z{ SvY }S� tS�{« 
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%Z[ZzzZY nvUwuZ }S� n{ zZUwkvn{ZY �{nvk }mZ TStSvUZ {mZZ} SxxzwSUm« %Z[ZzzZY nvUwuZ }S� S{{Z}{ 

SvY tnSTntn}nZ{ SzZ zZUwkvn{ZY [wz YZY�U}nTtZ SvY }S�STtZ }ZuxwzSz� Yn[[ZzZvUZ{ Szn{nvk TZ}�ZZv 

}mZ }S� TS{Z w[ S{{Z}{ SvY tnSTntn}nZ{ SvY }mZnz USzz�nvk Suw�v}¨ Z�UZx} �mZv }mZ YZ[ZzzZY nvUwuZ 

}S� Szn{Z{ [zwu }mZ nvn}nSt zZUwkvn}nwv w[ kwwY�ntt wz Sv S{{Z} wz tnSTntn}� nv S }zSv{SU}nwv }mS} n{ vw} 

S T�{nvZ{{ UwuTnvS}nwv SvY S[[ZU}{ vZn}mZz SUUw�v}nvk vwz }S�STtZ xzw[n} wz tw{{ S} }mZ }nuZ w[ }mZ 

}zSv{SU}nwv«

%Z[ZzzZY nvUwuZ }S� S{{Z} SzZ zZUwkvn�ZY }w }mZ Z�}Zv} }mS} n} n{ xzwTSTtZ }mS} }S�STtZ xzw[n} �ntt 

TZ S�SntSTtZ SkSnv{} �mnUm }mZ YZY�U}nTtZ }ZuxwzSz� Yn[[ZzZvUZ{ SvY }mZ USzz� [wz�SzY w[ �v�{ZY 

}S� UzZYn}{ SvY �v�{ZY }S� tw{{Z{ USv TZ �}ntn{ZY«2mZ USzz�nvk Suw�v} w[ YZ[ZzzZY nvUwuZ }S� 

S{{Z}{ n{ zZ�nZ�ZY S} ZSUm zZxwz}nvk YS}Z SvY zZY�UZY }w }mZ Z�}Zv} }mS} n} n{ vw twvkZz xzwTSTtZ 

}mS} {�[[nUnZv} }S�STtZ xzw[n} �ntt TZ S�SntSTtZ }w Sttw� Stt wz xSz} w[ }mZ YZ[ZzzZY nvUwuZ }S� S{{Z} 

}w TZ �}ntn{ZY« 

%Z[ZzzZY }S� S{{Z}{ SvY tnSTntn}nZ{ SzZ uZS{�zZY �{nvk {�T{}Sv}n�Zt� ZvSU}ZY }S� zS}Z{ Z�xZU}ZY }w 

Sxxt� }w }S�STtZ nvUwuZ nv }mZ �ZSz{ nv �mnUm }mZ }ZuxwzSz� Yn[[ZzZvUZ{ SzZ Z�xZU}ZY }w TZ 

zZUZn�ZY wz {Z}}tZY¨ TS{ZY wv }S� zS}Z{ ¶SvY }S� tS�{· }mS} mS�Z TZZv ZvSU}ZY wz {�T{}Sv}n�Zt� 

ZvSU}ZY S} }mZ zZxwz}nvk YS}Z«

Ú�á &fkMkOfMi (kprozjTkrp

'nvSvUnSt S{{Z}{ SvY tnSTntn}nZ{ SzZ zZUwkvn{ZY �mZv }mZ $wuxSv� TZUwuZ{ S xSz}� }w }mZ 

Uwv}zSU}�St xzw�n{nwv{ w[ }mZ nv{}z�uZv}« 'nvSvUnSt S{{Z}{ SvY tnSTntn}nZ{ SzZ nvn}nStt� uZS{�zZY S} 

[Snz �St�Z« 2zSv{SU}nwv Uw{}{ }mS} SzZ YnzZU}t� S}}znT�}STtZ }w }mZ SUy�n{n}nwv wz n{{�Z w[ [nvSvUnSt 

S{{Z}{ SvY [nvSvUnSt tnSTntn}nZ{ ¶w}mZz }mSv [nvSvUnSt S{{Z}{ SvY [nvSvUnSt tnSTntn}nZ{ S} [Snz �St�Z 

}mzw�km xzw[n} wz tw{{· SzZ SYYZY }w wz YZY�U}ZY [zwu }mZ [Snz �St�Z uZS{�zZY wv nvn}nSt zZUwkvn}nwv 

w[ [nvSvUnSt S{{Z} wz [nvSvUnSt tnSTntn}�« 

Ú�á�Ù $Mpe MkS OMpe Tnzf{MiTkrp�  $S{m SvY US{m Zy�n�StZv}{ Uwv{nYZz{ Stt mnkmt� tny�nY [nvSvUnSt 

nv{}z�uZv}{¨ �mnUm SzZ zZSYnt� Uwv�Zz}nTtZ nv}w svw�v Suw�v}{ w[ US{m }mS} SzZ {�TqZU} }w Sv 

nv{nkvn[nUSv} zn{s w[ UmSvkZ nv �St�Z SvY mS�nvk wznknvSt uS}�zn}nZ{ w[ }mzZZ uwv}m{ wz tZ{{ [zwu }mZ 

YS}Z w[ x�zUmS{Z¨ }w TZ US{m Zy�n�StZv}{« $S{m SvY US{m Zy�n�StZv}{ Uwv{n{} w[ TStSvUZ{ �n}m TSvs{ 

�mnUm SzZ �vzZ{}znU}ZY [wz �n}mYzS�St SvY �{SkZ« 

Ú�á�Ú &fkMkOfMi MppTrp Mr MjlorfpTS Olpr� 'nvSvUnSt S{{Z}{ SzZ {�T{Zy�Zv}t� uZS{�zZY S} Suwz}n{ZY Uw{} 

n[ }mZ{Z [nvSvUnSt S{{Z}{ SzZ mZtY �n}mnv S T�{nvZ{{ �mw{Z wTqZU}n�Z n{ }w mwtY }mZ{Z S{{Z}{ nv wzYZz 

}w UwttZU} Uwv}zSU}�St US{m [tw�{ SvY }mZ Uwv}zSU}�St }Zzu{ w[ }mZ [nvSvUnSt S{{Z} kn�Z zn{Z wv 

{xZUn[nZY YS}Z{ }w US{m [tw�{ }mS} SzZ {wtZt� xS�uZv}{ w[ xznvUnxSt SvY nv}ZzZ{} wv }mZ xznvUnxSt 

Suw�v} w�}{}SvYnvk« 

Ú�á�Û &fkMkOfMi MppTrp Mr UMfo {MizT reolzce lreTo OljmoTeTkpf{T fkOljT� 'nvSvUnSt S{{Z}{ SzZ

uZS{�zZY S} [Snz �St�Z }mzw�km w}mZz UwuxzZmZv{n�Z nvUwuZ n[ }mZ{Z [nvSvUnSt S{{Z}{ SzZ mZtY 

�n}mnv S T�{nvZ{{ �mw{Z wTqZU}n�Z n{ SUmnZ�ZY T� Tw}m UwttZU}nvk Uwv}zSU}�St US{m [tw�{ SvY {Zttnvk 

[nvSvUnSt S{{Z}{ SvY }mZ Uwv}zSU}�St }Zzu{ w[ }mZ [nvSvUnSt S{{Z} kn�Z zn{Z wv {xZUn[nZY YS}Z{ }w US{m 

[tw�{ }mS} SzZ {wtZt� xS�uZv}{ w[ xznvUnxSt SvY nv}ZzZ{} wv }mZ xznvUnxSt Suw�v} w�}{}SvYnvk« 
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Ú�á�Ü &fkMkOfMi MppTrp Mr UMfo {MizT reolzce molUfr lo ilpp� 'nvSvUnSt S{{Z}{ SzZ uZS{�zZY S} [Snz �St�Z 

}mzw�km xzw[n} wz tw{{ �vtZ{{ n} n{ uZS{�zZY S} Suwz}n{ZY Uw{} wz S} [Snz �St�Z }mzw�km w}mZz 

UwuxzZmZv{n�Z nvUwuZ wv nvn}nSt zZUwkvn}nwv« 2mZ }zSv{SU}nwv Uw{}{ YnzZU}t� S}}znT�}STtZ }w }mZ 

SUy�n{n}nwv w[ [nvSvUnSt S{{Z}{ SvY tnSTntn}nZ{ S} [Snz �St�Z }mzw�km xzw[n} wz tw{{ SzZ nuuZYnS}Zt� 

zZUwkvn{ZY nv xzw[n} wz tw{{«

Ú�á�Ý &fkMkOfMi ifMNfifrfTp� 'nvSvUnSt tnSTntn}nZ{ SzZ uZS{�zZY S} Suwz}n{ZY Uw{} �{nvk }mZ Z[[ZU}n�Z nv}ZzZ{} 

uZ}mwY«

Ú�á�Þ %nzfr} fkprozjTkrp� "v Zy�n}� nv{}z�uZv} n{ S Uwv}zSU} }mS} Z�nYZvUZ{ zZ{nY�St nv}ZzZ{} nv }mZ 

S{{Z}{ w[ }mZ UwuxSv� S[}Zz YZY�U}nvk Stt w[ n}{ tnSTntn}nZ{« &y�n}� nv{}z�uZv}{ zZUwkvn{ZY T� }mZ 

$wuxSv� SzZ zZUwkvn{ZY S} }mZ xzwUZZY{ zZUZn�ZY vZ} w[[ YnzZU} n{{�Z Uw{}« 

Ú�á�ß %nzfr} (kprozjTkrp �0eMoT OMmfrMi�� -zYnvSz� {mSzZ{ª ´ -zYnvSz� {mSzZ{ SzZ UtS{{n[nZY S{ Zy�n}�« 

)vUzZuZv}St Uw{}{ YnzZU}t� S}}znT�}STtZ }w }mZ n{{�SvUZ w[ vZ� wzYnvSz� {mSzZ{ SzZ zZUwkvn{ZY S{ S 

YZY�U}nwv [zwu Zy�n}�¨ vZ} w[ Sv� }S� Z[[ZU} ¶n[ Sv�·« 

Ú�ÙØ .olmTor}� miMkr MkS TnzfmjTkr 

.zwxZz}�¨ xtSv} SvY Zy�nxuZv} SzZ {}S}ZY S} Uw{}¨ tZ{{ SUU�u�tS}ZY YZxzZUnS}nwv ¶w}mZz }mSv 

[zZZmwtY tSvY· SvY nuxSnzuZv} tw{{¨ n[ Sv�« 

2mZ Uw{} w[ }SvknTtZ S{{Z}{ Uwuxzn{Z{ x�zUmS{Z xznUZ SvY Sv� Uw{} YnzZU}t� S}}znT�}STtZ }w Tznvknvk 

}mZ S{{Z}{ }w n}{ �wzsnvk UwvYn}nwv [wz n}{ nv}ZvYZY �{Z« 

Ú�ÙÙ (krMkcfNiT MppTrp

)v}SvknTtZ S{{Z}{ SzZ {}S}ZY S} Uw{} tZ{{ SUU�u�tS}ZY Suwz}n�S}nwv SvY nuxSnzuZv}« )v}SvknTtZ 

S{{Z}{ SzZ Suwz}n{ZY w�Zz }mZnz zZ{xZU}n�Z Z{}nuS}ZY �{Z[�t tn[Z wv S ®5zn}}Zv %w�v 4St�Z¯¨ [zwu 

}mZ YS}Z }mS} }mZ� SzZ S�SntSTtZ [wz �{Z« 2mZ Z{}nuS}ZY �{Z[�t tn[Z w[ Sv nYZv}n[nSTtZ nv}SvknTtZ S{{Z} 

n{ TS{ZY wv S v�uTZz w[ [SU}wz{ nvUt�Ynvk }mZ Z[[ZU}{ w[ wT{wtZ{UZvUZ¨ YZuSvY¨ UwuxZ}n}nwv SvY 

w}mZz ZUwvwunU [SU}wz{ ¶{�Um S{ }mZ {}STntn}� w[ }mZ nvY�{}z� SvY svw�v }ZUmvwtwknUSt SY�SvUZ{· 

SvY }mZ tZ�Zt w[ uSnv}ZvSvUZ Z�xZvYn}�zZ{ zZy�nzZY }w wT}Snv }mZ Z�xZU}ZY [�}�zZ US{m [tw�{ [zwu 

}mZ S{{Z}#

2mZ Z{}nuS}ZY �{Z[�t tn[Z w[ nv}SvknTtZ{ SzZ S{ [wttw�{ª  

$S}Zkwz� 3{Z[�t tn[Z 

$wux�}Zz {w[}�SzZ ò´õ 6ZSz

"uwz}n{S}nwv uZ}mwY{¨ �{Z[�t tn[Z SvY zZ{nY�St �St�Z{ SzZ zZ�nZ�ZY S} ZSUm zZxwz}nvk YS}Z¨ �n}m 

}mZ Z[[ZU} w[ Sv� UmSvkZ{ nv Z{}nuS}Z SUUw�v}ZY [wz wv S xzw{xZU}n�Z TS{n{«  

%ZzZUwkvn}nwv w[ nv}SvknTtZ S{{Z}{

 "v nv}SvknTtZ S{{Z} n{ YZzZUwkvn{ZY wv Yn{xw{St¨ wz �mZv vw [�}�zZ ZUwvwunU TZvZ[n}{ SzZ 

Z�xZU}ZY [zwu �{Z wz Yn{xw{St« (Snv{ wz tw{{Z{ Szn{nvk [zwu YZzZUwkvn}nwv w[ Sv nv}SvknTtZ S{{Z}¨ 
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uZS{�zZY S{ }mZ Yn[[ZzZvUZ TZ}�ZZv }mZ vZ} Yn{xw{St xzwUZZY{ SvY }mZ USzz�nvk Suw�v} w[ }mZ 

S{{Z}¨ SvY SzZ zZUwkvn{ZY nv xzw[n} wz tw{{ �mZv }mZ S{{Z} n{ YZzZUwkvn{ZY« 

)v}SvknTtZ S{{Z}{ x�zUmS{ZY SzZ uZS{�zZY S} Uw{} wz [Snz �St�Z S{ w[ }mZ YS}Z w[ SUy�n{n}nwv¨ S{ 

SxxtnUSTtZ¨ tZ{{ SUU�u�tS}ZY Suwz}n{S}nwv SvY SUU�u�tS}ZY nuxSnzuZv}¨ n[ Sv�« 

"v� Z�xZv{Z wv {w[}�SzZ [wz {�xxwz}¨ uSnv}ZvSvUZ¨ �xkzSYZ{ Z}U«¨ xS�STtZ xZznwYnUStt� n{ UmSzkZY 

}w }mZ 1}S}ZuZv} w[ .zw[n} SvY *w{{

Ú�ÙÚ .ol{fpflkp

.zw�n{nwv{ SzZ zZUwkvn{ZY �mZv }mZ $wuxSv� mS{ S xzZ{Zv} wTtnkS}nwv ¶tZkSt wz Uwv{}z�U}n�Z· S{ S 

zZ{�t} w[ S xS{} Z�Zv}¨ n} n{ xzwTSTtZ }mS} }mZ $wuxSv� �ntt TZ zZy�nzZY }w {Z}}tZ }mZ wTtnkS}nwv¨ SvY 

S zZtnSTtZ Z{}nuS}Z USv TZ uSYZ w[ }mZ Suw�v} w[ }mZ wTtnkS}nwv« 

2mZ Suw�v} zZUwkvn{ZY S{ S xzw�n{nwv n{ }mZ TZ{} Z{}nuS}Z w[ }mZ Uwv{nYZzS}nwv zZy�nzZY }w {Z}}tZ 

}mZ xzZ{Zv} wTtnkS}nwv S} }mZ ZvY w[ }mZ zZxwz}nvk xZznwY¨ }Ssnvk nv}w SUUw�v} }mZ zn{s{ SvY 

�vUZz}Snv}nZ{ }mZ xzZ{Zv} wTtnkS}nwv¨ n}{ USzz�nvk Suw�v} n{ }mZ xzZ{Zv} �St�Z w[ }mw{Z US{m [tw�{ 

¶�mZv }mZ Z[[ZU} w[ }mZ }nuZ �St�Z w[ uwvZ� n{ uS}ZznSt·« 

5mZv {wuZ wz Stt w[ }mZ ZUwvwunU TZvZ[n}{ zZy�nzZY }w {Z}}tZ S xzw�n{nwv SzZ Z�xZU}ZY }w TZ 

zZUw�ZzZY [zwu S }mnzY xSz}�¨ S zZUZn�STtZ n{ zZUwkvn{ZY S{ Sv S{{Z} n[ n} n{ �nz}�Stt� UZz}Snv }mS} 

zZnuT�z{ZuZv} �ntt TZ zZUZn�ZY¨ SvY }mZ Suw�v} w[ }mZ zZUZn�STtZ USv TZ uZS{�zZY zZtnSTt�« 

Ú�ÙÛ (jmMfojTkr

Ú�ÙÛ�Ù &fkMkOfMi MppTrp �lreTo reMk Mr UMfo {MizT� 

2mZ $wuxSv� S{{Z{{Z{ S} ZSUm YS}Z w[ TStSvUZ {mZZ} �mZ}mZz S [nvSvUnSt S{{Z} wz S kzw�x w[ 

[nvSvUnSt S{{Z}{ n{ nuxSnzZY« )vY "1 ðïø zZy�nzZ{ Z�xZU}ZY UzZYn} tw{{Z{ }w TZ uZS{�zZY }mzw�km S 

tw{{ Sttw�SvUZ« 2mZ $wuxSv� zZUwkvn{Z{ tn[Z}nuZ Z�xZU}ZY tw{{Z{ [wz Stt Uwv}zSU} S{{Z}{ SvY ² wz 

Stt }zSYZ zZUZn�STtZ{ }mS} Yw vw} Uwv{}n}�}Z S [nvSvUnvk }zSv{SU}nwv« 'wz Stt w}mZz [nvSvUnSt S{{Z}{¨ 

Z�xZU}ZY UzZYn} tw{{Z{ SzZ uZS{�zZY S} Sv Suw�v} Zy�St }w }mZ ðñ uwv}m Z�xZU}ZY UzZYn} tw{{Z{ 

wz S} Sv Suw�v} Zy�St }w }mZ tn[Z }nuZ Z�xZU}ZY UzZYn} tw{{Z{ n[ }mZ UzZYn} zn{s wv }mZ [nvSvUnSt S{{Z} 

mS{ nvUzZS{ZY {nkvn[nUSv}t� {nvUZ nvn}nSt zZUwkvn}nwv« 

Ú�ÙÛ�Ú ,lk�UfkMkOfMi MppTrp �1MkcfNiT MkS fkrMkcfNiT MppTrp�  

.zwxZz}�¨ xtSv} SvY Zy�nxuZv} SvY nv}SvknTtZ S{{Z}{ �n}m [nvn}Z tn[Z SzZ Z�St�S}ZY [wz zZUw�ZzSTntn}� 

�mZvZ�Zz }mZzZ n{ Sv� nvYnUS}nwv }mS} }mZnz USzz�nvk Suw�v}{ uS� vw} TZ zZUw�ZzSTtZ« )[ Sv� {�Um 

nvYnUS}nwv Z�n{}{¨ }mZ zZUw�ZzSTtZ Suw�v} ¶n«Z« mnkmZz w[ }mZ [Snz �St�Z tZ{{ Uw{} }w {Ztt SvY }mZ 

�St�Z´nv´�{Z· n{ YZ}ZzunvZY wv Sv nvYn�nY�St S{{Z} TS{n{ �vtZ{{ }mZ S{{Z} YwZ{ vw} kZvZzS}Z US{m 

[tw�{ }mS} SzZ tSzkZt� nvYZxZvYZv} w[ }mw{Z [zwu w}mZz S{{Z}{« )v {�Um US{Z{¨ }mZ zZUw�ZzSTtZ 

Suw�v} n{ YZ}ZzunvZY [wz }mZ US{m kZvZzS}nvk �vn} ¶$(3· }w �mnUm }mZ S{{Z} TZtwvk{« 
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)[ }mZ zZUw�ZzSTtZ Suw�v} w[ Sv S{{Z} ¶wz $(3· n{ Z{}nuS}ZY }w TZ tZ{{ }mSv n}{ USzz�nvk Suw�v}¨ 

}mZ USzz�nvk Suw�v} w[ }mZ S{{Z} ¶wz $(3· n{ zZY�UZY }w n}{ zZUw�ZzSTtZ Suw�v}« "v nuxSnzuZv} 

tw{{ n{ zZUwkvn{ZY nv }mZ {}S}ZuZv} w[ xzw[n} wz tw{{«

Ú�ÙÜ %jmil}TT NTkTUfr
2mZ $wuxSv� xSz}nUnxS}Z{ nv �Sznw�{ Zuxtw�ZZ TZvZ[n} xtSv{« .w{}´Zuxtw�uZv} TZvZ[n}{ SzZ 

UtS{{n[nZY S{ Zn}mZz YZ[nvZY Uwv}znT�}nwv xtSv{ wz YZ[nvZY TZvZ[n} xtSv{« 3vYZz S YZ[nvZY 

Uwv}znT�}nwv xtSv¨ }mZ $wuxSv�¬{ wvt� wTtnkS}nwv n{ }w xS� S [n�ZY Suw�v} �n}m vw wTtnkS}nwv }w xS� 

[�z}mZz Uwv}znT�}nwv{ n[ }mZ [�vY YwZ{ vw} mwtY {�[[nUnZv} S{{Z}{ }w xS� Stt Zuxtw�ZZ TZvZ[n}{« 2mZ 

zZtS}ZY SU}�SznSt SvY nv�Z{}uZv} zn{s{ [Stt wv }mZ Zuxtw�ZZ« 2mZ Z�xZvYn}�zZ [wz YZ[nvZY 

Uwv}znT�}nwv xtSv{ n{ zZUwkvn�ZY S{ Z�xZv{Z Y�znvk }mZ xZznwY �mZv }mZ Zuxtw�ZZ xzw�nYZ{ {Zz�nUZ« 

3vYZz S YZ[nvZY TZvZ[n} xtSv¨ n} n{ }mZ $wuxSv�¬{ wTtnkS}nwv }w xzw�nYZ SkzZZY TZvZ[n}{ }w }mZ 

Zuxtw�ZZ{« 2mZ zZtS}ZY SU}�SznSt SvY nv�Z{}uZv} zn{s{ [Stt wv }mZ $wuxSv�« 2mZ xzZ{Zv} �St�Z w[ 

}mZ YZ[nvZY TZvZ[n} wTtnkS}nwv{ n{ UStU�tS}ZY �{nvk }mZ xzwqZU}ZY �vn} UzZYn} uZ}mwY« 

2mZ $wuxSv� mS{ }mZ [wttw�nvk Zuxtw�ZZ TZvZ[n} xtSv{ª 

�M� (zS}�n}� 

)v SUUwzYSvUZ �n}m }mZ .S�uZv} w[ (zS}�n}� "U}¨ ðøöñ¨ }mZ $wuxSv� xzw�nYZ{ [wz S t�ux {�u 

xS�uZv} }w ZtnknTtZ Zuxtw�ZZ{¨ S} zZ}nzZuZv} wz }ZzunvS}nwv w[ Zuxtw�uZv} TS{ZY wv }mZ tS{} 

YzS�v {StSz� SvY �ZSz{ w[ Zuxtw�uZv} �n}m }mZ $wuxSv�«  

�N� $wuxZv{S}ZY ST{ZvUZ{

2mZ Zuxtw�ZZ{ w[ }mZ $wuxSv� SzZ Zv}n}tZY }w UwuxZv{S}ZY ST{ZvUZ{« 2mZ Zuxtw�ZZ{ USv USzz� 

[wz�SzY S xwz}nwv w[ }mZ �v�}ntn{ZY SUU�u�tS}nvk UwuxZv{S}ZY ST{ZvUZ{ SvY �}ntn{Z n} nv [�}�zZ 

xZznwY{ wz zZUZn�Z US{m S} zZ}nzZuZv} wz }ZzunvS}nwv w[ Zuxtw�uZv}« 2mZ $wuxSv� zZUwzY{ Sv 

wTtnkS}nwv [wz UwuxZv{S}ZY ST{ZvUZ{ nv }mZ xZznwY nv �mnUm }mZ Zuxtw�ZZ zZvYZz{ }mZ {Zz�nUZ{ 

}mS} nvUzZS{Z{ }mn{ Zv}n}tZuZv}« 2mZ $wuxSv� uZS{�zZ{ }mZ Z�xZU}ZY Uw{} w[ UwuxZv{S}ZY 

ST{ZvUZ{ S{ }mZ SYYn}nwvSt Suw�v} }mS} }mZ $wuxSv� Z�xZU}{ }w xS� S{ S zZ{�t} w[ }mZ �v�{ZY 

Zv}n}tZuZv} }mS} mS{ SUU�u�tS}ZY S} }mZ ZvY w[ }mZ zZxwz}nvk xZznwY« ,wv´SUU�u�tS}nvk 

UwuxZv{S}ZY ST{ZvUZ{ SzZ zZUwkvn�ZY nv }mZ xZznwY nv �mnUm }mZ ST{ZvUZ{ wUU�z« 2mZ $wuxSv� 

zZUwkvn�Z{ kSnv{ SvY tw{{Z{ nuuZYnS}Zt� nv }mZ {}S}ZuZv} w[ xzw[n} SvY tw{{« 

Ú�ÙÝ $zooTkr� ,lk�OzooTkr OiMppfUfOMrflk 

2mZ UwuxSv� xzZ{Zv} S{{Z}{ SvY tnSTntn}nZ{ }w TZ UtS{{n[nZY S{ Zn}mZz $�zzZv} wz ,wv´U�zzZv}« 

"ppTrp

" "v S{{Z} n{ UtS{{n[nZY S{ U�zzZv} �mZv n} {S}n{[nZ{ Sv� w[ }mZ [wttw�nvk Uzn}ZznSª 

S· n} n{ Z�xZU}ZY }w TZ zZStn{ZY nv¨ wz n{ nv}ZvYZY [wz {StZ wz Uwv{�ux}nwv nv¨ }mZ Zv}n}�¬{ vwzuSt 

wxZzS}nvk U�UtZ© 

T· n} n{ mZtY xznuSznt� [wz }mZ x�zxw{Z w[ TZnvk }zSYZY© 

U· n} n{ Z�xZU}ZY }w TZ zZStn{ZY �n}mnv }�Zt�Z uwv}m{ S[}Zz }mZ TStSvUZ {mZZ} YS}Z© wz 



#0% %�"cofOzirzoMi +MohTrp *fjfrTS 
,lrTp rl reT &fkMkOfMi 0rMrTjTkrp Ulo }TMo TkSTS +MoOe ÛÙ� ÚØÚÛ 

$-' # +.$)(%

Y· n} n{ US{m wz S US{m Zy�n�StZv} �vtZ{{ n} n{ zZ{}znU}ZY [zwu TZnvk Z�UmSvkZY wz �{ZY }w {Z}}tZ S 

tnSTntn}� [wz S} tZS{} }�Zt�Z uwv}m{ S[}Zz }mZ TStSvUZ {mZZ} YS}Z 

" "tt w}mZz S{{Z}{ SzZ UtS{{n[nZY S{ vwv´U�zzZv}« 

*fMNfifrfTp

" " tnSTntn}� n{ UtS{{n[nZY S{ U�zzZv} �mZv n} {S}n{[nZ{ Sv� w[ }mZ [wttw�nvk Uzn}ZznSª 

S· n} n{ Z�xZU}ZY }w TZ {Z}}tZY nv¨ }mZ Zv}n}�¬{ vwzuSt wxZzS}nvk U�UtZ© 

T· n} n{ mZtY xznuSznt� [wz }mZ x�zxw{Z w[ TZnvk }zSYZY© n} n{ Y�Z }w TZ {Z}}tZY �n}mnv }�Zt�Z uwv}m{ 

S[}Zz }mZ TStSvUZ {mZZ} YS}Z© wz

U· }mZ $wuxSv� YwZ{ vw} mS�Z Sv �vUwvYn}nwvSt znkm} }w YZ[Zz {Z}}tZuZv} w[ }mZ tnSTntn}� [wz S} tZS{} 

}�Zt�Z uwv}m{ S[}Zz }mZ TStSvUZ {mZZ} YS}Z« 

" "tt w}mZz tnSTntn}nZ{ SzZ UtS{{n[nZY S{ vwv´U�zzZv}« 

-mToMrfkc $}OiT

#S{ZY wv }mZ vS}�zZ w[ xzwY�U}{ ² SU}n�n}nZ{ w[ }mZ $wuxSv� SvY }mZ vwzuSt }nuZ TZ}�ZZv SUy�n{n}nwv w[ 

S{{Z}{ SvY }mZnz zZStn{S}nwv nv US{m wz US{m Zy�n�StZv}{¨ }mZ $wuxSv� mS{ YZ}ZzunvZY n}{ wxZzS}nvk U�UtZ 

S{ ðñ uwv}m{ [wz }mZ x�zxw{Z w[ UtS{{n[nUS}nwv w[ n}{ S{{Z}{ SvY tnSTntn}nZ{ S{ U�zzZv} SvY vwv´U�zzZv}« 

Ú�ÙÞ %Mokfkcp mTo peMoT

#S{nU ZSzvnvk{ xZz {mSzZ SzZ Uwux�}ZY T� Yn�nYnvk xzw[n} wz tw{{ S}}znT�}STtZ }w Zy�n}� {mSzZmwtYZz{ w[ }mZ 

$wuxSv� T� }mZ �Znkm}ZY S�ZzSkZ v�uTZz w[ Zy�n}� {mSzZ{ w�}{}SvYnvk Y�znvk }mZ xZznwY« 2mZ UwuxSv� 

YnY vw} mS�Z Sv� xw}Zv}nStt� Ynt�}n�Z {ZU�zn}nZ{ nv Sv� w[ }mZ xZznwY{ xzZ{Zv}ZY« 
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*hlPj lh laP &bgIgKbIe .lIlPfPglj Qhi vPIi PgOPO )IiKa º¸� ¹·¹º

º� +laPi 'glIg_bJeP "jjPlj

�"fhtgl -j bg (Ida� 

,IilbKteIi .hQluIiP /hlIe

$hjl

#<V<X=A <\ <^ "Z[QV ��} ���� � �

"@@Q^QYX @f[QXN ̂ PA gA<[ �¢~��            �¢~��

$A@f=^QYX�<@Tf\WAX^ � �

#IeIgKP Ij Il )IiKa º¸� ¹·¹º �¢~��            �¢~��

,IilbKteIi .hQluIiP /hlIe

"KKtfteIlPO IfhilbjIlbhg

#<V<X=A <\ <^ "Z[QV ��} ���� � �

"WY[^Q\<^QYX BY[ ̂ PA gA<[ ¡~�¡              ¡~�¡

$A@f=^QYX�<@Tf\WAX^ � �

#IeIgKP Ij Il )IiKa º¸� ¹·¹º ¡~�¡              ¡~�¡

,IilbKteIi .hQluIiP /hlIe

*Pl #hhd 0IetP

"j Il )IiKa º¸� ¹·¹º ¹·�¼»            ¹·�¼»

"j Il )IiKa º¸� ¹·¹¹ � �
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#-% %�"^iaJtdltiHd )HicOlj (aealON

*glOj lg l`O &afHfJaHd -lHlOeOflj Pgi vOHi OfNON )HiJ` ¶´� µ³µ¶

·� 'flHf^aIdO HjjOl tfNOi NOuOdgheOfl H^Oaf^ jJ`ONtdO

"j Hl )HiJ` ¶´� µ³µ¶

�"egtfl ,j af (Hc`� 

dOjj l`Of ´ vOHi ´�µ vOHi µ�¶ vOHij

egiO

l`Of ¶

vOHij

#HFA;7KI >E GHF<H;II uuftt g g g uuftt

#HFA;7KI K;DGFH6H>CR IQIG;E9;9 g g g g g

"j Hl )HiJ` ¶´� µ³µµ

�"egtfl ,j af (Hc`� 

dOjj l`Of ´ vOHi ´�µ vOHi µ�¶ vOHij

egiO

l`Of ¶

vOHij

#HFA;7KI >E GHF<H;II g g g g g

#HFA;7KI K;DGFH6H>CR IQIG;E9;9 g g g g g

+HilaJtdHij

"egtfl af $/'+ Pgi H hOiagN gP

.glHd

+HilaJtdHij

"egtfl af $/'+ Pgi H hOiagN gP

.glHd
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#.% %�"_jbKuemujIe )IjdPmk (bfbmPO

*hmPk mh maP &bgIgKbIe .mImPfPgmk Qhj xPIj PgOPO )IjKa ÒÐ� ÑÏÑÒ

Ô� 'gvPkmfPgmk

�"fhugm -k bg (Ida� 

,IjmbKueIjk
"k Im )IjKa

ÒÐ� ÑÏÑÒ

"k Im )IjKa

ÒÐ� ÑÏÑÑ

"uObmPO "uObmPO

-gjvhnPO�(gwPlnfPgn bg laIkPl � +aIkP "iiebKInbhg )hgPz � Ò�Ò×

,PKa &� +nPPe ebfbnPO 

�×ÒÒÒ Pjvbnz laIkPl hQ '. *l Ó PIKa�

/hmIe �                      Ï�ÏÔ

Õ� +maPj QbgIgKbIe IkkPmk

�"fhugm -k bg (Ida� 

,IjmbKueIjk
"k Im )IjKa

ÒÐ� ÑÏÑÒ

"k Im )IjKa

ÒÐ� ÑÏÑÑ

"uObmPO "uObmPO

+PKvkbnz OPihlbnl Ó�ÓÒ Ò�ÓÒ

/hmIe Ð�ÐÏ                    Ï�ÐÏ

Ö� +maPj IkkPmk

�"fhugm -k bg (Ida� 

,IjmbKueIjk
"k Im )IjKa

ÒÐ� ÑÏÑÒ

"k Im )IjKa

ÒÐ� ÑÏÑÑ

"uObmPO "uObmPO

,Iy OPOvKnPO In lhvkKP kPKPbwIJeP Ø�ÚÕ Ö�ÓØ

/hmIe Õ�×Ò                    Ó�ÐÕ

×� $Ika IgO KIka PiubvIePgmk IgO hmaPj JIgd JIeIgKPk

�"fhugm -k bg (Ida� 

,IjmbKueIjk
"k Im )IjKa

ÒÐ� ÑÏÑÒ

"k Im )IjKa

ÒÐ� ÑÏÑÑ

"uObmPO "uObmPO

#IeIgKP wbma JIgdk

(g $vkkPgn IKKhvgnl ×�×× ÖÓÓ�Ù×

(g %Pihlbn IKKhvgn hkb_bgIe fInvkbnz ePll naIg ÛÒ OIzl � Ù×�ÒÒ

/hmIe Ô�ÔÔ Ó×Õ�ÖÔ

Ø� #IeIgKP wbma JIgdk hmaPj maIg IJhvP

�"fhugm -k bg (Ida� 

,IjmbKueIjk
"k Im )IjKa

ÒÐ� ÑÏÑÒ

"k Im )IjKa

ÒÐ� ÑÏÑÑ

"uObmPO "uObmPO

#IeIgKP xbna JIgdl �KePIkbg_ IKKhvgn� ÕÒ�ÙØ Õ�ÙÕ

(g %Pihlbn IKKhvgnl aIwbg_ kPfIbg_ fInvkbnz ePll naIg ÓÔ fhgna ×Û×�ÒÒ ÖÚÒ�ÒÒ

"KKvkPO bgnPkPln hg QbyPO OPihlbnl ÔÔ�ÔÒ Ô�ÖÒ

/hmIe ÕÓÖ�ØÔ Ó×Õ�ÐÒ

*hg KujjPgm

*hg KujjPgm

*hg KujjPgm
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#.& &�"`kcLvfnvkJf )JkeQnl (cgcnQP

*inQl ni nbQ 'chJhLcJf .nJnQgQhnl Rik yQJk QhPQP )JkLb ÐÎ� ÏÍÏÐ

ÎÍ� /kJPQ kQLQcwJKfQ �"givhn -l ch (Jeb� 
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ßà¢ &Qwtltix 1Xw 3kQwX

1QwzlS�rQwx 'uw zkX �XQw XtWXW 
.QwSk àÞ� ßÝßà 

'uw zkX �XQw XtWXW
.QwSk àÞ� ßÝßß 

1|y]p� ]y| �o\ �\U| ·{ px -Uuo¸ ·ööó¬öù¸ ·õõú¬úö¸

6\pmo�\[ U�\|Um\ x�wV\| y] \{�p�� }oU|\}  ôóªóóªóóªóóó ôóªóóªóóªóóó

&U|xpxm} z\| }oU|\ VU}pW Ux[ [pv��\[ ·{¸ ·ó¬öö¸ ·ó¬õö¸

'UW\ �Uv�\ z\| \{�p�� }oU|\ ·{¸ ô¬óó ô¬óó

ßá¢ 'ltQtSlQr ltxzw�sXtzx 
4o\ }pmxp]pWUx� UWWy�x�pxm zyvpWp\}ª pxWv�[pxm �o\ W|p�\|pU ]y| |\Wymxp�pyxª �o\ VU}p} y] w\U}�|\w\x� Ux[ 
�o\ VU}p} yx �opWo pxWyw\ Ux[ \�z\x}\} U|\ |\Wymxp�\[ª px |\}z\W� y] \UWo WvU}} y] ]pxUxWpUv U}}\�ª ]pxUxWpUv 
vpUVpvp�� Ux[ \{�p�� px}�|�w\x� U|\ [p}Wvy}\[ px xy�\ õ¬ü �y �o\ ]pxUxWpUv }�U�\w\x�}¬ 

'ltQtSlQr QxxXzx QtW rlQRlrlzlXx
4o\ WU||�pxm �Uv�\ y] ]pxUxWpUv px}�|�w\x�} V� WU�\my|p\} U} y] .U|Wo öôª õóõöª p} U} ]yvvy�}« 

·px { -Uuo¸

1QwzlS�rQwx 'Qlw 6Qr�X zkwu�ik 
1wuYlz QtW -uxx

"suwzlxXW
$uxz

4uzQr $Qww�lti 
6Qr�X 

4uzQr 'Qlw
6Qr�X 

/ut£$�wwXtz "xxXzx

*x�\}�w\x� px }oU|\} £ ± ± ±

0�o\| ]pxUxWpUv} U}}\�} £ ô¬ôó ô¬ôó ô¬ôó

$�wwXtz "xxXzx

$U}o Ux[ WU}o \{�p�Uv\x�} ± ø¬øø ø¬øø ø¬øø

#Uxu VUvUxW\ y�o\| �oUx UVy�\ ± ù÷ú¬üø ù÷ú¬üø ù÷ú¬üø

4|U[\ |\W\p�UVv\ ± ø¬úõ ø¬úõ ø¬úõ

4uzQr £ ããÝ¢àà ããÝ¢àà ããÝ¢àà

-lQRlrlzlXx

4|U[\ zU�UVv\} ± õó¬úô õó¬úô õó¬úô

0�o\| ]pxUxWpUv vpUVpvp�p\} ± öóö¬ùó öóö¬ùó öóö¬ùó

4uzQr £ àßá¢àÝ àßá¢àÝ àßá¢àÝ
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4o\ WU||�pxm �Uv�\ y] }�Ux[Uvyx\ ]pxUxWpUv px}�|�w\x�} V� WU�\my|p\} U} y] .U|Wo öôª õóõõ p} U} ]yvvy�}« 
·px { -Uuo¸

1QwzlS�rQwx 'Qlw 6Qr�X zkwu�ik 
1wuYlz QtW -uxx

"suwzlxXW
$uxz

4uzQr $Qww�lti 
6Qr�X 

4uzQr 'Qlw
6Qr�X 

/ut£$�wwXtz "xxXzx

*x�\}�w\x� px }oU|\} £ ó¬óø ó¬óø ó¬óø

0�o\| ]pxUxWpUv} U}}\�} £ ó¬ôó ó¬ôó ó¬ôó

$�wwXtz "xxXzx

$U}o Ux[ WU}o \{�p�Uv\x�} ± ÷ûù¬úø ÷ûù¬úø ÷ûù¬úø

#Uxu VUvUxW\ y�o\| �oUx UVy�\ ± ÷ûù¬ôö ÷ûù¬ôö ÷ûù¬ôö

4uzQr £ æäà¢Ýà æäà¢Ýà æäà¢Ýà

-lQRlrlzlXx

4|U[\ zU�UVv\} ± õ¬öù õ¬öù õ¬öù

0�o\| ]pxUxWpUv vpUVpvp�p\} ± õùô¬ùù õùô¬ùù õùô¬ùù

4uzQr £ ßãá¢Ýß ßãá¢Ýß ßãá¢Ýß

'Qlw �Qr�X klXwQwSk�¡ 
4o\ ]Up| �Uv�\ op\|U|Wo� p} VU}\[ yx pxz��} �y �Uv�U�pyx �\Woxp{�\} �oU� U|\ �}\[ �y w\U}�|\ ]Up| �Uv�\ 
�oU� U|\ \p�o\| yV}\|�UVv\ y| �xyV}\|�UVv\ Ux[ Wyx}p}�} y] �o\ ]yvvy�pxm �o|\\ v\�\v}« 

# -\�\v ô µ *xz��} U|\ {�y�\[ z|pW\} ·�xU[s�}�\[¸ px UW�p�\ wU|u\�} ]y| p[\x�pWUv U}}\�} y| 
vpUVpvp�p\}¬

# -\�\v õ µ *xz��} U|\ y�o\| �oUx {�y�\[ z|pW\} pxWv�[\[ �p�opx -\�\v ô �oU� U|\ yV}\|�UVv\ ]y| 
�o\ U}}\� y| vpUVpvp��ª \p�o\| [p|\W�v� ·p¬\¬ U} z|pW\}¸ y| px[p|\W�v� ·p¬\¬ [\|p�\[ ]|yw z|pW\}¸¬ 

# -\�\v ö µ *xz��} U|\ xy� VU}\[ yx yV}\|�UVv\ wU|u\� [U�U ·�xyV}\|�UVv\ pxz��}¸¬  
'Up| �Uv�\} U|\ [\�\|wpx\[ px �oyv\ y| px zU|� �}pxm U �Uv�U�pyx wy[\v VU}\[ yx U}}�wz�pyx} �oU� U|\ 
x\p�o\| }�zzy|�\[ V� z|pW\} ]|yw yV}\|�UVv\ W�||\x� wU|u\� �|Ux}UW�pyx} px �o\ }Uw\ px}�|�w\x� xy| U|\ 
�o\� VU}\[ yx U�UpvUVv\ wU|u\� [U�U¬ 

4o\ px�\}�w\x�} pxWv�[\[ px -\�\v õ y] ]Up| �Uv�\ op\|U|Wo� oU�\ V\\x �Uv�\[ �}pxm {�y�\} U�UpvUVv\ ]y| 
}pwpvU| U}}\�} Ux[ vpUVpvp�p\} px �o\ UW�p�\ wU|u\�¬ 4o\ px�\}�w\x�} pxWv�[\[ px -\�\v ö y] ]Up| �Uv�\ op\|U|Wo� 
oU�\ V\\x �Uv�\[ �}pxm �o\ Wy}� Uzz|yUWo �y U||p�\ U� �o\p| ]Up| �Uv�\¬ 4o\ Wy}� y] �x{�y�\[ px�\}�w\x�} 
Uzz|y�pwU�\ �o\ ]Up| �Uv�\ V\WU�}\ �o\|\ p} U |Uxm\ y] zy}}pVv\ ]Up| �Uv�\ w\U}�|\w\x�} Ux[ �o\ Wy}� 
|\z|\}\x�} \}�pwU�\ y] ]Up| �Uv�\ �p�opx �oU� |Uxm\¬ 

ßâ¢ 3XisXtz wXvuwzlti
4o\ $ywzUx� [y\} xy� oU�\ Ux� |\zy|�UVv\ 3\mw\x�} U} z\| *x[pUx "WWy�x�pxm 3�Ux[U|[ ôóû ½0z\|U�pxm 
3\mw\x�}½¬
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ßã¢ $usslzsXtz QtW SutzltiXtSlXx
4o\|\ U|\ xy Wyx�pxm\x� vpUVpvp�p\} U} U� .U|Wo öôª õóõö ·/pv U} U� .U|Wo öôª õóõõ¸
4o\|\ U|\ Wyx�|UW�} |\wUpxpxm �y V\ \�\W��\[ yx WUzp�Uv UWWy�x� Ux[ xy� z|y�p[\[ ]y| ·x\� y] U[�UxW\}¸ 
U} U� .U|Wo öôª õóõöª { õõ¬óó vUuo ·/pv U} U� .U|Wo öôª õóõõ¸

ßä¢ &svru�XX #XtXYlzx¡ 
%XYltXW #XtXYlz 1rQt ¥ (wQz�lz�¡ 
4o\ $ywzUx� y]]\|} p�} \wzvy�\\} [\]px\[±V\x\]p� zvUx} px �o\ ]y|w y] U m|U��p�� }Wo\w\ ·U v�wz }�w 
Uwy�x�¸¬ #\x\]p�} �x[\| �o\ [\]px\[ V\x\]p� zvUx} U|\ ��zpWUvv� VU}\[ yx �\U|} y] }\|�pW\ Ux[ �o\ 
\wzvy�\\­} Wywz\x}U�pyx ·m\x\|Uvv� pww\[pU�\v� V\]y|\ |\�p|\w\x�¸¬ 4o\ m|U��p�� }Wo\w\ Wy�\|} 
}�V}�Ux�pUvv� Uvv |\m�vU| \wzvy�\\}¬  

$ywzUx� p} W�||\x�v� oU�pxm v\}} x�wV\| y] \wzvy�\\} o\xW\ WywzUx� oU} xy� U�Upv\[ UW��U|pUv �Uv�U�pyx 
|\zy|� ]|yw px[\z\x[\x� UW��U|�¬ $ywzUx� oU} [\�\|wpx\[ �o\ vpUVpvp�� �y�U|[} m|U��p�� yx \}�pwU�\[ 
VU}p} { ó¬ùü -Uuo U} y] .U|Wo öôª õóõö ·{ ö¬õö vUuo U} U� .U|Wo öôª õóõõ¸

%XYltXW $utzwlR�zlut 1rQt£ 1wu�lWXtz Y�tW QtW /X� vXtxlut 3SkXsX¡ 
4o\}\ U|\ zvUx} px �opWo �o\ $ywzUx� zU�} z|\±[\]px\[ Uwy�x�} �y }\zU|U�\ ]�x[} Ux[ [y\} xy� oU�\ 
Ux� v\mUv y| px]y|wUv yVvpmU�pyx �y zU� U[[p�pyxUv }�w}¬ 4o\ $ywzUx� y]]\|} p�} \wzvy�\\} [\]px\[ 
Wyx�|pV��pyx zvUx px �o\ ]y|w y] z|y�p[\x� ]�x[ Ux[ /\� /U�pyxUv 1\x}pyx 3Wo\w\¬  1|y�p[\x� ]�x[ Wy�\| 
}�V}�Ux�pUvv� Uvv |\m�vU| \wzvy�\\}¬ 6opv\ Vy�oª �o\ \wzvy�\\} Ux[ �o\ $ywzUx� zU� z|\[\�\|wpx\[ 
Wyx�|pV��pyx} px�y �o\ z|y�p[\x� ]�x[ Ux[ /\� /U�pyxUv 1\x}pyx 3Wo\w\¬ 4o\ Wyx�|pV��pyx} U|\ VU}\[ yx 
U W\|�Upx z|yzy|�pyx y] �o\ \wzvy�\\­} }UvU|�¬ 

4o\ WywzUx� |\Wymxp�\[ WoU|m\ y] ]y| �o\ z\|py[ \x[\[ .U|Wo öôª õóõöª y] { ô¬öö vUuo ]y| /\� /U�pyxUv 
1\x}pyx 3Wo\w\ $yx�|pV��pyx Ux[ { ø¬óö vUuo ]y| 1|y�p[\x� '�x[ $yx�|pV��pyx px �o\ }�U�\w\x� y] 1|y]p� 
Ux[ vy}}¬

4o\ WywzUx� |\Wymxp�\[ WoU|m\} y] { ö¬úó vUuo ]y| �o\ �\U| \x[\[ .U|Wo öôª õóõõ ]y| /\� /U�pyxUv 
1\x}pyx 3Wo\w\ $yx�|pV��pyx Ux[ { ÷¬ûú vUuo ]y| 1|y�p[\x� '�x[ $yx�|pV��pyx px �o\ }�U�\w\x� y] 1|y]p� 
Ux[ vy}}¬

ßå¢ $usvXtxQzXW "RxXtSXx
4o\ $ywzUx� |\Wymxp}\[ WoU|m\ ]y| �o\ z\|py[ \x[\[ .U|Wo öôª õóõöª y] { ôú¬õû vUuo ·.U|Wo öôª õóõõ {
ôø¬úü vUuo¸ ]y| $ywz\x}U�\[ "V}\xW\} px �o\ 3�U�\w\x� y] 1|y]p� y| -y}}¬

ßæ¢ -XQxXx
"} z\| �o\ U}}\}}w\x� y] wUxUm\w\x�ª �o\|\ U|\ xy v\U}\ Wyx�|UW�} ]y| �opWo */% "3 ôôù ³ -\U}\} p} 
|\{�p|\[ �y V\ Uzzvp\[¬ 
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àÝ¢ "tQr�zlSQr 2Qzlux 

àÝ¢Þ 2Qzlu Qx ut .QwSk àÞ� ßÝßà 

3|
/y

2U�py}
/�w\|U�y| 
·{ px -Uuo¸

%\xywpxU�y|
·{ px -Uuo¸

$�||\x� 
1\|py[

1|\�py�}  
1\|py[

N
5U|pUxW\

2\U}yx ]y|
�U|pUxW\ px 

\�W\}} y] õøN

ô $�||\x� |U�py} ·�pw\}¸ ùû÷¬ùû öùø¬ûø ô¬ûú ö¬÷÷ ·÷ø¬ù÷¸N

*xW|\U}\ px
Wv\U|pxm
[\zy}p�}

|\W\p�\[ ]|yw 
VUxu}

õ
2\��|x yx \{�p�� 

2U�py
·ööó¬öù¸ ôóóó ·öö¬ó÷N¸ ·õõ¬úúN¸ ÷ø¬ôóN

*xW|\U}\ px
vy}}\} [�\ �y 

\xoUxW\[
px�\}�w\x�} px 

WUzUWp�� 
V�pv[pxm 

ö
4|U[\ 2\W\p�UVv\ 
��|xy�\| 2U�py 

ø¬úõ õ¬ûù õ¬óó /" /"
*xW|\U}\ px

4|U[\
|\W\p�UVv\} 

÷
/\� WUzp�Uv ��|xy�\| 
|U�py}

õù¬øø øóû¬øö ø¬õõN ó¬õ÷N õóúøN
*xW|\U}\ px x\�

}Uv\}¬

ø /\� z|y]p� |U�py ±ööó¬öù õù¬øø ·ôõ÷÷¬ôüN¸ ·ôùù÷¬øûN¸ õø¬õùN
*xW|\U}\ px x\�

}Uv\}

ù

2\��|x yx WUzp�Uv
\wzvy�\[ 

±ööó¬öù öùû¬ü÷ ·ûü¬ø÷N¸ ·öõ¬øúN¸ ·ôú÷¬üõN¸
*xW|\U}\ px

vy}}\}

ú
2\��|x yx px�\}�w\x� 

÷õ¬óü ûöö¬öú ø¬óøN øN ôN

/ywpxUv
pxW|\U}\ px �o\

px�\}�w\x� 
pxWyw\
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àÝ¢ß 2Qzlu Qx ut .QwSk àÞ� ßÝßß 

3|
/y

2U�py}
/�w\|U�y| 
·{ px -Uuo¸

%\xywpxU�y|
·{ px -Uuo¸

$�||\x� 
1\|py[

1|\�py�}  
1\|py[

N
5U|pUxW\

2\U}yx ]y| �U|pUxW\ px \�W\}} 
y] õøN

ô $�||\x� 
|U�py} ·�pw\}¸

üû÷¬ûö õûù¬ùô ö¬÷÷ ô÷¬úö ·úù¬ùú¸N *xW|\U}\ px y�o\| ]pxUxWpUv
vpUVpvp�p\} Ux[ z|y�p}pyx}¬  

õ 2\��|x yx 
\{�p�� 2U�py 

·õõú¬úö¸ ôªóóó¬óó ·õõ¬úúN¸ ·ô÷N¸ øú¬øüN *xW|\U}\ px vy}}\} [�\ �y 
pxW|\U}\[ WUzUWp�� V�pv[pxm 
Ux[ ]�vv �\U| y] yz\|U�pyx} 

ö /\� WUzp�Uv
��|xy�\| 
|U�py}

ô¬öú øúü¬úú ó¬õ÷N /" /" *xW|\U}\ px x\� }Uv\}¬

÷ /\� z|y]p�
|U�py

·õõú¬úö¸ ô¬öú ·ôùùõ÷¬øûN¸ /" /" *xW|\U}\ px yz\|U�pyxUv
|\�\x�\ px $�||\x� �\U| ô¬öú 
vUuo} U} WywzU|\[ �y z|\�py�} 
�\U| �p�o /pv yz\|U�pyxUv 
|\�\x�\¬ 

ø 2\��|x
WUzp�Uv
\wzvy�\[ 

·õõú¬úö¸ ùüü¬öó ·öõ¬øúN¸ ·ûN¸ öôö¬ùüN *xW|\U}\ px \�z\x[p��|\ yx U 
8\U| yx 8\U| VU}p}¬

ù 2\��|x yx 
px�\}�w\x� 

÷ô¬ù÷ ûúø¬øø øN õN ôüõ¬úøN *xW|\U}\ px 20* [�\ �y opmo\| 
px�\}�w\x� pxWyw\¬ 

àÞ¢ 0zkXw %lxSrux�wXx   
öô¬ô %�|pxm �o\ �\U|ª $ywzUx� oU} xy� [yx\ Ux� �|Ux}UW�pyx �p�o WywzUxp\} }�|�Wu y]] �x[\| }\W�pyx õ÷û 
y] �o\ $ywzUxp\} "W�ª õóôö¬

öô¬õ 4o\ WywzUx� [y\} xy� oU�\ Ux� pwwy�UVv\ z|yz\|��¬ 

öô¬ö $ywzUx� oU} xy� mp�\x Ux� vyUx} y| U[�UxW\} m|Ux�\[ �y z|ywy�\|}ª [p|\W�y|}ª ,.1} Ux[ �o\ |\vU�\[ 

zU|�p\} ·U} [\]px\[ �x[\| $ywzUxp\} "W�ª õóôö¸ [�|pxm �o\ �\U| \x[\[ .U|Wo öôª õóõö¬ 

öô¬÷ 4o\|\ U|\ xy Vy||y�pxm} ]|yw VUxu} y| ]pxUxWpUv px}�p���pyx} U} U� .U|Wo öôª õóõö ·U} U� .U|Wo öôª 

õóõõ /*-¸¬

öô¬ø 4o\|\ U|\ xy �x[p}Wvy}\[ pxWyw\ |\zy|�\[ px Ux� U}}\}}w\x� �\U| U} U� .U|Wo öôª õóõö ·U} U� .U|Wo 

öôª õóõõ /*-¸¬

öô¬ù 4o\|\ p} xy WoU|m\} y| }U�p}]UW�pyx �\� �y V\ |\mp}�\|\[ �p�o 20$ V\�yx[ �o\ }�U���y|� z\|py[¬ 

öô¬ú 4o\ WywzUx� oU} xy� �|U[\[ y| px�\}�\[ px Ux� W|�z�y W�||\xW� y| �p|��Uv W�||\xW� [�|pxm �o\ �\U| 

\x[\[ .U|Wo öôª õóõö¬

öô¬û 4o\ WywzUx� p} px WywzvpUxW\ �p�o �o\ x�wV\| y] vU�\|} z|\}W|pV\[ �x[\| WvU�}\ ·ûú¸ y] }\W�pyx õ y] 

�o\ "W�¬
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àß¢ 2XrQzXW 1Qwz� %lxSrux�wX 

àß¢Þ /QsXx uY wXrQzXW vQwzlXx QtW tQz�wX uY wXrQzlutxklv 

$QzXiuw� uY wXrQzXW vQwzlXx /QsX

)urWlti #3& *x�\}�w\x� -pwp�\[

&tzlzlXx kQ�lti xlitlYlSQtz ltYr�XtSX '|yx�p\| "m|pW�v��|\ 1vU�]y|w} 1|p�U�\ -pwp�\[ 

5rzlsQzX )urWlti #3& -pwp�\[

3�RxlWlQwlXx uY 5rzlsQzX )urWlti SusvQt� *x[pUx $v\U|pxm $y|zy|U�pyx -pwp�\[ ·*$$-¸

#3& 3UwwUUx $32 -pwp�\[ ·-p{�p[U�\[ yx 
/y�\wV\| õõªõóõõ¸  

#3& *x}�p���\ -pwp�\[ ·#*-¸ 
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