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Rckbdr Oi‘sm&qr Pdot/icb+r ogcimqmogdpqr g‘udr mtsickdar sgdcpr dwodbs‘scmkqr empr omicscb‘ir
id‘adpqr‘karg‘udrmedpdar htafldksqrmkr sgdr‘bscmkqr‘karadbcqcmkqrl‘adr/xromicscb‘ir
id‘adpqr ckr sgdcpr fcudkr bmksdws�r Hsr stpkqr mtsr sg‘sr sgdr ?ldpcb‘kr ogcimqmogdp+rVciic‘lr
I‘ldq+ro‘pscbco‘sdqrckrsgcqrogcimqmogcb‘irsp‘acscmk�r?isgmtfgrcsrg‘qr/ddkr‘qqtldar/xr
opmedqqcmk‘irogcimqmogdpq…‘kardudkrqbgmi‘pqrmerVciic‘lrI‘ldq&qrvmpj…sg‘srI‘ldqr
g‘qrkmromicscb‘irogcimqmogx+rvdr‘pftdrsg‘srI‘ldq&qromicscb‘irogcimqmogxr/dbmldqr/msgr
op‘bscb‘ir‘kartqdetiremprl‘jckfrhtafldksqr‘/mtsr‘kar‘f‘ckqsromicscb‘irid‘adpq�

Jdwvnqcr�

Vciic‘lrI‘ldqr“rDsgcb‘irPdot/icbr“rOmicscb‘irOgcimqmogxr“rUcpstdrSgdmpx

RckbdrOi‘sm&qrQdotakhb+rogcimqmogdpqrg‘udrmtsickdarsgdcprdwodbs‘scmkqrempromics,
cb‘ir id‘adpqr‘karg‘udrmedpdar htafldksqrmkr sgdr‘bscmkqr‘karadbcqcmkqrl‘adr
/xromicscb‘irid‘adpqrckrsgdcprfcudkrbmksdws�rHsrstpkqrmtsrsg‘srsgdr?ldpcb‘krogc,
imqmogdp+r Vciic‘lr I‘ldq+r amdqr kmsr acedpr epmlr sgcqr ogcimqmogcb‘ir sp‘acscmk�r
?isgmtfgrcsrg‘qr/ddkr‘qqtldar/xropmedqqcmk‘irogcimqmogdpq…‘kardudkrqbgmi,
‘pqrmerVciic‘lrI‘ldq&qrvmpj…sg‘srI‘ldqrg‘qrkmromicscb‘irogcimqmogx+rvdrkmvr
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g‘udr‘rv‘udrmer/mmjqrpdbmkqsptbsckfrI‘ldq&qromicscb‘irogcimqmogx�1rVcsgckrsgcqr
v‘ud+rSpxfudrSgpmksudcs&qrVhkkhWl�IWldr�Wmc�sgd�Ptdrs�enq�Wm�DsghbWk�Qdotakhbr
qdpudqr‘qrsgdrlmqsrdwg‘tqscudr‘karck,adosgrdwoimp‘scmkrmerI‘ldq&qrudpqcmk mer
Oi‘sm&qrQdotakhb�

Oi‘sm&qrQdotakhbr/dbmldqrgdioetir/‘bjfpmtkaremprtkadpqs‘kackfrSgpmksudcs&qr
‘pftldksremprsvmrpd‘qmkq�rEcpqs+rsgdrkmscmkrmer‘kr|dsgcb‘irpdot/icb–ramdqroi‘bdr
I‘ldq&qr sgckjckfrbimqdpr smrOi‘sm&qromicscb‘irogcimqmogxr sg‘kr‘kxrmsgdp pdbmk,
qsptbscmkrmerI‘ldqrsmrsgcqromcks�rRdbmka+ricjdrOi‘sm&qrckad/sdakdqqrsmrsgdrqxq,
sdlr mer Fpddjr fmaqr ‘kar fmaadqqdq+r Sgpmksudcsr /dfckqr gcqr /mmjr /xr mtsickckfr
sgdr pmidr mer pdicfcmkr ckr I‘ldq&qr omicscb‘ir ogcimqmogx�rSgdr pqsr bg‘osdpr cqr |Sgdr
Dsgcb‘ir Npcfckqr mer I‘ldq&qr Op‘fl‘scql+–r vgcbgr bi‘clqr Vciic‘l&qr e‘sgdp…
GdkpxrI‘ldq+rRp�…‘kargcqrpdicfcmtqrbmkucbscmkqr‘qrsgdr/‘bjapmoremprVciic‘l&qr
tkcntdrlmp‘irpd‘qmkckf�rSgdrqdbmkarbg‘osdp+r|Pdicfcmkr‘karsgdrPdkdldksrmer
I‘ldq&qrOp‘fl‘scql+–radlmkqsp‘sdqrgmvr I‘ldq&qromicscb‘irogcimqmogxrb‘kkmsr
‘karqgmtiarkmsr/dracumpbdarepmlrgcqrpdicfcmtqrpd‘qmkckf�rNtprbi‘clrcqrkmsrsg‘sr
Sgpmksudcsr stpkqrVciic‘lr I‘ldqr cksmr ‘r Oi‘smkcqs…vgdkr csr bmldqr smr I‘ldq&qr
omicscb‘irogcimqmogx…/ts+rp‘sgdp+rsg‘srlmpdrsg‘kr‘kxrmsgdprqbgmi‘prmerI‘ldq&qr
vmpjrSgpmksudcsr qtbbddaqr ckr bmkkdbsckfr I‘ldq&qr omicscb‘ir ogcimqmogxr vcsgr ‘r
ogcimqmogcb‘ir sp‘acscmkr sg‘sr /dfckqr vcsgr Oi‘sm&qr Qdotakhb9r /mppmvckfr epmlr
lmp‘ir‘karpdicfcmtqrpd‘qmkckfrsmr i‘xr/d‘prmkd&qrdwodbs‘scmkqr empromicscbqr‘kar
omicscb‘irid‘adpq+r‘kartqckfrlmp‘ir‘karpdicfcmtqrpd‘qmkckfrsmrl‘jdrqspmkfrhtaf,
ldksqrdcsgdpremprmpr‘f‘ckqsr‘bst‘iromicscb‘irid‘adpqrckrmbd�

Stpkckfrkmvrqodbcb‘iixrsmrSgpmksudcs&qrspd‘sldksrmerI‘ldq&qromicscb‘irogc,
imqmogx+rvdradedkarsgdremiimvckfrbi‘clq�rEcpqs+rSgpmksudcs&qrqtbbdqqetiixr‘pftdqr
empr sgdr I‘ldqd‘kr tkadpqs‘kackfr mer ‘kar sgd ucpstdqr pdntcpdar empr ‘kr |dsgcb‘ir
pdot/icb–r’qdbscmkqr0r#r1(�rRdbmka+rSgpmksudcs&qrpdqd‘pbgrmedpqreptcsetirv‘xqrempr
sgckjckfr‘/mtsrgmvrI‘ldqrtqdargcqrmvkrlmp‘irpd‘qmkckfrsmrl‘jdrqspmkfrhtaf,
ldksqr‘f‘ckqsr‘bst‘iromicscb‘irid‘adpqratpckfrgcqrscldr’qdbscmkqr2r#r3(�rSgcpa+r
/tsrkmsracqbtqqdar/xrSgpmksudcs+r I‘ldqrlcq‘ooicdqrgcqrmvkrlmp‘ir pd‘qmkckfr
vgdk gdropcu‘sdixrbg‘locmkqrsgdr‘qq‘qqck‘scmkrmerOpdqcadksrVciic‘lrLbJckidxr
’‘iqmrqdbscmkr3(�rEmtpsg+r‘iqmrkmsracqbtqqdar/xrSgpmksudcs+rI‘ldqrqvcsbgdqrepmlr
bpcscbrsmrbgddpid‘adprmerPmmqdudis&qropdqcadkbxrckr‘rv‘xrsg‘srqddlqrtkkdbdqq‘pxr
’‘iqmrqdbscmkr3(�rVdrbmkbitadr/xrqcloixrp‘cqckfrsgdrntdqscmkrmervgdsgdprI‘ldqr
‘bst‘iixr opmucadqr ‘r fmmar lmadir empr sgdr pdi‘scmkqgcor /dsvddkr ogcimqmogcb‘ir

0r Rddr sgdr emiimvckf9rJdkk‘krEdpftqmk+rVhkkhWl IWldr9�Onkhshbr� hm� sgd�Oktqhudqrd+r ’K‘kg‘l+r©9r
Pmvl‘kr#rKcssidecdiarOt/icqgdpq+r1--6(:r?idw‘kadprKcuckfqsmk&qrCWlm�FqdWs�Dlohqdr �VhkkhWl�
IWldr�Wmc�sgd�Onkhshbr�ne�OqWflWshrl+r’MdvrWmpj9rNwemparTkcudpqcsxrOpdqq+r1-05(:rDu‘krSgml‘q+r
Sgd�VWq�Knudqr9�Qnnrdudks!�Kncfd!�GdWqrs!�Wmc�sgd�Qtrg�sn�Dlohqd!� 0585+r ’MdvrWmpj9rA‘bjrA‘xr
Ammjq+r1-00(�
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bpcscbr‘karomicscb‘irid‘adp+ ‘karvg‘srmerSgpmksudcs&qr/mmjrb‘kr/dr‘ooicdarsmr10qsr
bdkstpxr?ldpcb‘krqmbcdsx�

,� VgWs�hr�Wm�CsghbWi�Pdotaihb:

Sgdrntdqsrempr‘kr|dsgcb‘irpdot/icb–rckbitadqrbdps‘ckrdwodbs‘scmkqrempr/msgrbcs,
cydkqr‘karomicscb‘irid‘adpqrmkrsgdrsdplqrmerlmp‘ir‘karpdicfcmtqrpd‘qmkckf�rEmpr
mtprotpomqdq+rvdrembtqrmkrsgdrpdi‘scmkr/dsvddkrI‘ldq&qrlmp‘irpd‘qmkckfr‘kar
sgdrntdqsrempr‘kr|dsgcb‘irpdot/icb�–rHkrgcqrpdbmkqsptbscmkrmerI‘ldq&qromicscb‘irogc,
imqmogx+remtkarckrbg‘osdpqrdkscsidar|SgdrDsgcb‘irPdot/icb–r‘kar|BcscydkrI‘ldq+–r
SpxfudrSgpmksudcsrdlog‘qcydqrsgdrld‘kckfrmersgdrogp‘qdr|dsgcb‘irpdot/icb–r‘qr
vdiir‘qro‘pscbti‘prucpstdqrpdntcpdarempr/msgrbcscydkqr‘karomicscb‘irid‘adpq�2

?bbmpackfr smrSgpmksudcs+r sgdpdr ‘pdr sgpddr ed‘stpdqr mer ‘kr |dsgcb‘ir pdot/icb�–r
Ecpqs+r ‘kr |dsgcb‘ir pdot/icb–r pdntcpdqr cad‘iq9r |Dsgcbq+r empr I‘ldq+r cqr sgdr opmbdqqr
meradbcackfrvgcbgrmersgdqdrepddrxdsrclodp‘scudrlmp‘ircad‘q…mpr/dssdprhcdWkr+r
fcudkrsgdcpropmqodbscudrk‘stpd…qgmtiar/drbg‘kkdidarcksmr‘bscmk”‘kargmv�–3r
Sgdr|dsgcb‘i+–rckr|dsgcb‘irpdot/icb+–rld‘kqrsg‘srcad‘iq…‘qr|opmqodbscud–ropmo,
mqcscmkq…ltqsr/dr cadkscdar‘kar sgdkrqsp‘sdfcydar ckr sdplqrmer‘bscmk�r I‘ldqr
amdqrkmsrkdfidbsrsgdrkddaremprcad‘iqrckrmpadprsmre‘umpr‘bscmkr/ts+rckqsd‘a+rsgckjqr
sg‘sr cad‘iqr ‘pdr kdbdqq‘pxr empr jkmvckfr vgWsr ‘bscmkqr ‘kar gnvr smr cloidldksr
sgmqdr‘bscmkq�

Rdbmka+rsgdrjdxrvmpaqremprtkadpqs‘kackfr‘kr|dsgcb‘irpdot/icb–r‘pdrepddaml+r
bmkqsp‘cksq+r‘karpdqomkqc/cicscdq�rSgpmksudcsrvpcsdq9r|I‘ldq&qrspmodrmer‘kr]dsgcb‘ir
pdot/icb&r qtffdqsqr kmsr mkixr sgdr eqddcnlr /tsr sgdr bnmrsqWhmsrr ‘kar qdronmrhahkh,
shdrrmerlmp‘iriced�–4rAxr|epddaml+–rSgpmksudcsrld‘kqrsgdr|odpqcqsdksr]epddroi‘xrmer
o‘psq&r ckrsgdrvmpia�–5rOmicscbqrb‘kr/drbmkqcadpdar|fmma–rvgdkr‘karmkixrvgdkr
sgdr|o‘psq–…‘j‘rbcscydkq…g‘udrsgdr‘/cicsxrsmr/drepddr‘karoi‘xetirckrsgdcprmvkr
lmp‘ir pd‘qmkckf�r Empr I‘ldq+r sgdr |fmmakdqq–r mer omicscbqr /dbmldqr adodkadksr
tomkr ‘kar adsdplckdar /xr ckacucat‘ir bcscydkqr adudimockfr sgdcpr mvkr bmkbdo,
scmkqrmersgdr|fmma–r‘karsgdr|pcfgs�–rSgpmksudcsrbi‘pcdqrsgcqromcks9r|Lmp‘ircad‘q+r
ckrI‘ldq&qrucdv+r‘pdrldks‘iixrfdkdp‘sda+repddixrdksdps‘ckda+repddixrotpqtdarmpr

1r Vdrtqdrsgdrogp‘qdq+r|omicscb‘irid‘adpq–r‘kar|omicscb‘irid‘adpqgco+–rckrickdrvcsgrsgdrqbgmi‘pqgcor
emtkar ckr Kd‘adpqgcor Rstacdqr lmqsr pdbdksixr pdopdqdksdar /xr sgdr udpxr gdioetir umitldr Sgd�
Mwenqc�GWmcannj�ne�OnkhshbWk�KdWcdqrgho+rda�rP�r?�rV�rPgmadqr#rO‘tirs&rG‘ps+r’MdvrWmpj9rNwempar
TkcudpqcsxrOpdqq+r1-03(�

2r SpxfudrU�P�rSgpmksudcs+rVhkkhWl�IWldr�Wmc�sgd�Ptdrs�enq�Wm�DsghbWk�Qdotakhb+r’MdvrWmpj9rO‘ifp‘udr
L‘blcii‘k+r1-03(+r81:rgdkbdempsg+rsgcqrscsidrvciir/drbcsdar‘qrq�

3r q +r80:rdlog‘qcqr‘aada�
4r q +r87�
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pdhdbsdarbmkbdoscmkqrmersgdrfmma…‘rqodbcdqrmersgdr]cad‘ir‘karckv‘parpdi‘scmkq&r
mer bmkqbcmtqkdqqrgdr pqsradqbpc/dar ckrSgd�Oqhmbhokdr�ne�Orxbgnknfx�–6r Omicscbqr
b‘kkmsrempbdrtomkrbcscydkqrbmkbdoscmkqrme sgdr|fmma–rmprsgdr|pcfgs+–r‘karomics,
cb‘irepddamlrckumiudqr‘iimvckfrbcscydkqrsmrbgmmqdrvg‘srqtcsqrsgdcprmvkrcksdp,
dqsqr‘karotpomqdqrckrsdplqrmerlmp‘irpd‘qmkckf…/msgrepmlrsp‘acscmk‘irlmp‘ir
sgdmpcdqr‘karepddixrfdkdp‘sckfrkmudirlmadqrmerlmp‘irpd‘qmkckf�r?bbmpackfrsmr
Sgpmksudcs+rgmvdudp+rI‘ldqrl‘cks‘ckqrsgdrbimqdrpdi‘scmkqgcor/dsvddkrepddamlr
‘kar m/icf‘scmk9r |Sgtqr csr cqr kmsr Zmkix[r mtpr epddamlr sg‘sr I‘ldqr ‘plq”+r /tsr
mtprm/icf‘scmkqrsmr‘rtkcudpqdrZ‘qrvdii[�–7rHerSgpmksudcsrcqrpcfgsr‘/mtsrsgcqr’‘kar
vdrsgckjrgdrcq(+rsgdkrcsrplixrotsqrI‘ldqrcksmrsgdrJ‘ksc‘kr‘karadmksmimfcb‘ir
sp‘acscmkr mer lmp‘ir pd‘qmkckf…vgcbgr ‘iv‘xqr jddoqr epddamlr ‘kar m/icf‘scmkr
bimqdixr scdar smfdsgdp�r Vgcidr Sgpmksudcsr qddlqr smr ‘iimvr empr ‘r qmesr udpqcmkr mer
pd‘ackfrI‘ldqrckrsgdradmksmimfcb‘irsp‘acscmk+8rgdrgdioetiixr‘pscbti‘sdqr‘rjdxrace,
edpdkbdr/dsvddkrI‘ldqr‘karJ‘ksrmkrsgdrk‘stpdrmerm/icf‘scmkq9r|I‘ldqr‘pftdar
sg‘sr‘iirm/icf‘scmkqrbmppdqomkarsmrbmkbpdsd+rodpqmk‘iradl‘kaqrsg‘srbdps‘ckrbcp,
btlqs‘kbdqrm/s‘ckrmudprmsgdpq:rbmksp‘pxrsmrJ‘ksc‘kremplti‘q+rsgdpdrb‘kr/drkmr
m/icf‘scmkrsmr‘/qsp‘bsropckbcoidqracumpbdarepmlrqodbcbrbmkqdntdkbdq�–9rI‘ldqr
jddoqr epddamlr‘karm/icf‘scmkrbimqdixr scdar smfdsgdp+r ‘kargdrtkadpqs‘kaqr sgdr
k‘stpdrmerm/icf‘scmkqrckrsdplqrmersgdr|odpqmk‘iradl‘kaq–roi‘bdarmksmrtqr/xrsgdr
|bdps‘ckrbcpbtlqs‘kbdq–rmermsgdpq�

?bbmpackfrsmrSgpmksudcs+r epddamlr‘iqmr ckumiudqrbmkqsp‘cksq�rBi‘clckfrsg‘sr
bmkqsp‘cksqr ‘pdr /msgr |ogxqcb‘ir ‘kar qmbc‘i+–rSgpmksudcsr di‘/mp‘sdqr etpsgdp9r |‘qr
vcsgr‘iircad‘q+rsgdpdr‘pdriclcsqrsmrvg‘srsgdrvciirb‘kramrvcsgrsgdlrZcad‘q[�rSgdr
gxomsgdscb‘ir fmmaqr sg‘sr lmp‘ir cad‘qr pdopdqdksr b‘kkmsr ‘iv‘xqr /dr pd‘icyda�r
Bptbc‘iix+rgmvdudp+rsgdrvcii&qrepddamlrcqropdqdpudartkadprsgdqdrbmkqsp‘cksq�–10r
Nkrsgdrmkdrg‘ka+repddamlr‘iv‘xqrbmldqrvcsgrbmkqsp‘cksqr/db‘tqdrsgdpdrcqr‘r
iclcsdarqdsrmeromqqc/cicscdqrvcsgckromicscbq�rNkrsgdrmsgdprg‘ka+rvdrqgmtiarkmsr
eddirbmkqsp‘ckdarckrpdi‘scmkrsmrsgdrckgdpcsdarcad‘qr‘karsgdmpcdqrmervg‘srvmpjqr
vcsgckromicscbq�rNkrsgcqromcks+ Sgpmksudcsrvpcsdq9r |‘rqmbcdsxr ckrvgcbgr‘iir ckac,
ucat‘iqrvdpdr epddr epmlr ckgdpcsdarbmkqsp‘cksqrvmtiar/drkd‘pixr iclcsidqqr ckr csqr
lmp‘ir omsdksc‘i�–11r Vgcidr vdr amr g‘udr bmkqsp‘cksqr ckr sdplqr mer vg‘sr b‘kr |/dr

5r q+r76�
6r q+r74�
7r Vdr ld‘kr sgcqr mkixr ckr pdf‘paqr smr jddockfr epddamlr ‘kar m/icf‘scmkr scdar bimqdixr smfdsgdp�r

Sgdpdr‘pdrscldqrvgdkrSgpmksudcsrl‘jdqrcsrqmtkaricjdrI‘ldqracqlcqqdqrJ‘ks&qradmksmimfcb‘ir
pd‘qmkckfr vgmidq‘id…qtbgr ‘q+r |I‘ldqr adkcfp‘sdar J‘ksr ‘qr ‘r otpudxmpr mer ]omkadpmtqr
‘pscecbc‘icscdq&rvgmqdr sp‘kqbdkadks‘irlmp‘icsxr cfkmpdar sgdrbmtksidqqrbmkbpdsdr qcst‘scmkqr ckr
vgcbgrdnt‘iixrfmmarvciiqrbi‘qgda–r’q+r77(�

8r q+r81�
0-r q+r80�
00r q+r020�
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pd‘icyda+–rvdrqgmtiarkmsrqddrsgdqdrbmkqsp‘cksqrckrsdplqrmerckgdpcsdarsp‘acscmkqr
‘karv‘xq,me,amckf,omicscbq�

Epddamlr ‘iqmr dks‘ciqr pdqomkqc/cicscdq�r Dbgmckfr ‘pftldksqr emtkar ckr /msgr
Idvcqgr ogcimqmogxr ‘kar Sp‘kqbdkadks‘icql+12r Sgpmksudcsr cksdpopdsqr I‘ldq&qr
lmp‘irpd‘qmkckfrckrsgcqrv‘x9

ZT[kcntdix+r ZI‘ldq&q[r lmp‘ir cad‘qr vdiar epddamlr smr pdqomkqc/cicsx�r Sgdr
opmfp‘lqr mer ‘bscmkr sgdxr qtffdqsr g‘udr ‘kr clodp‘scudr b‘qs:r sgdxr ‘pdr kmsr
Zldpdix[rgxomsgdqdqr‘/mtsrvg‘srbmtiar/d+r/tsr‘/mtsrvg‘srmtfgsrsmr/d+r
‘karvg‘srvdrmtfgsrsmram�rHersg‘sr|mtfgs–rdwcqsqr‘ipd‘ax+rsgdrclodp‘scudrcqr
smrjddor‘ssdkackfrsmr‘kardkhmxckfrcs�rAtsrqckbdrlmp‘icsxrg‘qrkmr/‘qcqrckr‘r
qs‘scbrdwsdpk‘irmpadp+rsgdr|gcfgdp+rlmpdrodkdsp‘sckf–rlmp‘ircad‘qrsxocb‘iixr
opdqdksrsgdlqdiudqr‘qr|opm/‘/idrb‘tqdqrmer etstpdrdwodpcdkbd+r e‘bsmpqrsmr
vgcbgrsgdrdkucpmkldksr‘karsgdridqqmkqrcsrg‘qrqmre‘prs‘tfgsrtqrltqsrid‘pkr
smr/dka�–13

Vdromcksrmtsrgmvr sgcqr ‘pftldksrdbgmdqr/msgr?ldpcb‘krSp‘kqbdkadks‘icqlr
‘karsgdrIdvcqgrogcimqmogcb‘irsp‘acscmkr‘qr‘rqt/sidrv‘xrsmrbg‘iidkfdrSgpmksudcs&qr
tqdrmersgdrvmpar|tkcntdix–rckrsgcqro‘qq‘fd�rBmkkdbsckfrepddamlrvcsgrpdqomk,
qc/cicsx+rckrsgdrv‘xqrsg‘srI‘ldqramdq+rcqrkmsrtkcntdrsmrI‘ldq�rNtprftdqqrcqrsg‘sr
I‘ldqr id‘pkdar sgcqr bmkkdbscmkr sgpmtfgr odpqmk‘iixr jkmvckfr P‘iogr V‘iamr
Dldpqmkr‘karpd‘ackfrgcqrdqq‘xq�14

Sgdrsgcpared‘stpdrmer‘kr|dsgcb‘irpdot/icb+–rvcsgckr‘rI‘ldqd‘krep‘ldvmpj+r
bmkbdpkqrsgdrpmidrmersgdrcksdiidbs�r?pftckfrsg‘sr‘kr|dsgcb‘irpdot/icb–rpdntcpdqr
‘iqmr‘kr|cksdiidbst‘irpdot/icb+–rSgpmksudcsrbi‘clq9r|imx‘isxrsmr‘kr]cksdiidbst‘ir
pdot/icb&rsg‘srpdqodbsdar‘karopmsdbsdarckacucat‘ir‘tsmkmlxrckrot/icbr‘qrvdiir
‘qr opcu‘sdr iced…‘kr ‘pp‘kfdldksr adl‘kackfr epmlr d‘bgr ldl/dpr ‘qr ltbgr
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sg‘sromicscb‘irid‘adpqrl‘jdromqqc/id�rSgcqrI‘ldqd‘kromcksrqspcjdqrtqr‘qrpdqdl,
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odpemplr ]‘krdwodpcldksrmer sgdrlmqsrqd‘pbgckfrjcka&�–27rSgdr id‘adpqgcorsgdm,
pcqsq+rJmtydqr‘karOmqkdp+r‘iqmrtqdrsgdri‘kft‘fdrmer|dwodpcldks‘scmk–rvgdkracq,
btqqckfrvg‘srb‘kr/drid‘pkdarepmlrsgdro‘qs9r|Sg‘s&qrvg‘srdwodpcldks‘scmkrcqr‘iir
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ldsgmaq+r‘karkdvrop‘bscbdq�–28rEmpr I‘ldq+r‘qrvdiir‘qr emprJmtydqr‘karOmqkdp+r
sgdrsvmrucpstdqrmerdwodpcldks‘icqlr‘kargcqsmpcb‘irvcqamlramrkmsrvmpjr‘imkd�

Dwodpcldks‘icqlr l‘jdqr kmudisxr omqqc/idr vgcidr gcqsmpcb‘ir vcqamlr jddoqr
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Gcqsmpcb‘irvcqamlroi‘xqrsgcqrpmidrvcsgckr‘kr|dsgcb‘irpdot/icb�–rSgpmksudcsrbmk,
scktdqrsmradkdrgcqsmpcb‘irvcqamlrckrpdi‘scmkrsmrdwodpcldks‘icql9r|Sgtq+rvgcidr
lmp‘irckkmu‘smpqr‘pdrbptbc‘irsmrqmbc‘iradudimoldks+rgcqsmpxr‘karsgdrqmbcdsxrcsr
qg‘odqropmucadrpdqmtpbdqrepmlrvgcbgr‘iirdwodpcldksdpqrap‘v+r‘karclomqdrbmk,
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dchshnm+r088“1--(�rHkrmpadpremprsgdrid‘adpqgcorop‘bscbdrbg‘iidkfdrsgdropmbdqqrsmropmodpixr/dr
etieciida+rsgdrid‘adprltqsrs‘jdrcksmr‘bbmtksrsgdrid‘pkdaridqqmkqrsg‘srg‘qr/ddkrf‘sgdpdarepmlr
opducmtqrdwodpcdkbdq+rvgdsgdprsg‘sr/drodpqmk‘irdwodpcdkbd+rmprsg‘srmer‘kmsgdp�

16r q +r0-2�
17r Jmtydqr‘karOmqkdp+rSgd�KdWcdqrgho�BgWkkdmfd+r088�
18r Vciic‘lrI‘ldq+rOqhmbhokdr�ne�Orxbgnknfx9�Svn�Tnktldr+r’MdvrWmpj9rCmudprOt/icb‘scmkq+r084-(+r

0�010�
2-r q +r0-3�
20r Sgdr‘tsgmprbi‘clqrsg‘sr I‘ldq&qrdqq‘x+r |Fpd‘srLdkr‘karsgdcprDkucpmkldks+–rb‘kr/drpd‘ar‘qr

I‘ldq&qr adqbpcoscmkr mer ‘r lmadir empr |gcqsmpcb‘ir vcqaml�–r Hsr qddlqr ntcsdr ‘oopmopc‘sd+r sgdk+r
sg‘srA‘p/‘p‘rJdiidpl‘krckbitadqrI‘ldq&qr|Fpd‘srLdkr‘karsgdcprDkucpmkldks–rckrgdpr|qmtpbdr
/mmj–r mkr omicscb‘ir id‘adpqgco:r qddr Jdiidpl‘kr ’dacsmp(+r OnkhshbWk� KdWcdqrgho9� @� Rntqbd� Annj+r
’Ocssq/tpfg+r9rTkcudpqcsxrmerOcssq/tpfgrOpdqq+r0875(+rbg‘osdpr2�

21r Sgdremiimvckfrcqrmtpremplti‘scmk:rSgpmksudcs&qremplti‘scmkrlcfgsrimmjricjdrsgcq9rSgdrUcpstdrmer
Dwodpcldks‘icqlr→rEpddamlr→rPdqomkqc/cicsx�
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SgdrUcpstdrmerDwodpcldks‘icqlr)rGcqsmpcb‘ir?v‘pdkdqqr→rEpddamlr→rPd,
qomkqc/cicsx

?qr‘rucpstd+rdwodpcldks‘icqlr/dbmldqr‘rkdbdqq‘pxrbmkacscmkr empr sgdrsxodrmer
epddamlrI‘ldqrdkucqcmkqrvcsgckr‘kr|dsgcb‘irpdot/icb�–rMmscbdrsgdrbi‘clrcqrkmsr
sg‘srdwodpcldks‘icqlrqdpudqr‘qr‘rbmkacscmkr empr epddamlr ckrfdkdp‘i: p‘sgdpr csr
qdpudqr‘qr‘rbmkacscmkremprsgdrsxodrmerepddamlrqmtfgsr‘esdprvcsgckr‘kr|dsgcb‘ir
pdot/icb�–

Dlo‘sgxrcqrsgdrsgcparucpstdradedkadar‘kardwoi‘ckdar/xrSgpmksudcs+r‘kargdr
sgckjqrmerdlo‘sgxr‘qrpdi‘sckfrsmrsgdropducmtqrsvmrucpstdq�rGdr‘pftdq+r|sgdrucpstdr
merdlo‘sgx”+rgdioqrdkqtpdrsg‘srmtprqspdktmtqrotpqtcsrmersgdrpqsrsvmrucpstdqr
pdamtkaqrsmrsgdrgd‘isgrmersgdrvgmidrpdot/icb�–33rGmvramrdwodpcldks‘icqlr‘kar
gcqsmpcb‘i vcqamlrqdpudr‘iir bcscydkq;rSgdrucpstdrmer dlo‘sgxr‘iimvqr‘kardk‘,
/idqrsgcqrsmrg‘oodk�rVg‘srcqrdlo‘sgx;rSgpmksudcs&qr‘kqvdp9rdlo‘sgxrcqr|‘r/‘qcbr
pdqodbsremprsgdrlmp‘iricudqrmersgmqdrid‘qsre‘lcic‘prsmrtq+r‘kar‘rfdktckdrcksdpdqsr
ckrsgdrpdi‘scmkqrsgdxr/d‘prsmrmtprmvkrlmp‘ir icudq�–34rDlo‘sgxrqgmtiarkmsr/dr
dnt‘sdar vcsgr smidp‘kbd+r ‘bbmpackfr smrSgpmksudcs�r Hkr e‘bs+rSgpmksudcsr fmdqr ‘qr
e‘pr‘qrsmrbmksp‘qsrI‘ldq&qrucdvrmerdlo‘sgxrvcsgrgcqr’I‘ldq&q(radedkqdrmersmidp,
‘kbd�rSgpmksudcsr‘pftdqrsg‘srdlo‘sgxrmtfgsrsmr/drtkadpqsmmar‘qr‘rlmpdrqtcs,
‘/idrucpstd…sg‘krsmidp‘kbdrcq…vcsgckr‘kr|dsgcb‘irpdot/icb�–rAdempdr‘qqdqqckfr
Sgpmksudcs&qrbmksp‘qsr/dsvddkrdlo‘sgxr‘karsmidp‘kbd+rvdrvcqgrsmrbi‘pcexrvg‘sr
I‘ldqrld‘kqr/xrsmidp‘kbd�rHkr|Vg‘srL‘jdqrKcedrRcfkcb‘ks+–rI‘ldqrbi‘clq9

Sgdrpqsrsgckfrsmrid‘pkrckrcksdpbmtpqdrvcsgrmsgdpqrcqrkmk,cksdpedpdkbdrvcsgr
sgdcprmvk odbtic‘prv‘xqrmer/dckfrg‘oox+ropmucadarsgmqdrv‘xqramrkmsr‘q,
qtldrsmrcksdpedpdr/xrucmidkbdrvcsgrmtpq�rMmrmkdrg‘qrckqcfgsrcksmr‘iirsgdr
cad‘iq�rMmrmkdrqgmtiaropdqtldrsmrhtafdrsgdlrme,g‘ka�rSgdropdsdkqcmkrsmr
amfl‘scydr‘/mtsrsgdlrckrd‘bgrmsgdprcqrsgdrpmmsrmerlmqsrgtl‘krckhtqscbdqr
‘karbptdiscdq+r‘karsgdrsp‘csrckrgtl‘krbg‘p‘bsdprlmqsricjdixrsmrl‘jdrsgdr
‘kfdiqrvddo�35

Sgdracedpdkbdr/dsvddkrdlo‘sgxr‘karsmidp‘kbd+repmlr‘rI‘ldqd‘krodpqodbscud+r
bmkbdpkqrsmrvgmlrsgdrucpstdrfdsqracpdbsda�rSmidp‘kbdrcqracpdbsdarsmrdudpxmkdr
vgdpd‘qrdlo‘sgxr cqracpdbsdar smv‘par |sgmqdr id‘qsr e‘lcic‘pr smrtq�–r Hervdr‘iimvr
Sgpmksudcs&qr bmksp‘qsr /dsvddkr sgdqdr svmr ucpstdq+r sgdkr csr vmtiar g‘udr smr /dr
mkrsgdrsdplqrmerq‘xckfrsg‘srsmidp‘kbdrcqr‘rodpqmk‘irucpstdrvgcidrdlo‘sgxrcqr‘r

22r q+r0-3�
23r q+r0-3�
24r I‘ldq+r|Vg‘srL‘jdqr‘rKcedrRcfkcecb‘ks+–rckrSgd�Vqhshmfr�ne�VhkkhWl�IWldr+r534�
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omicscb‘irucpstd�36r?qr‘romicscb‘irucpstd+rdlo‘sgx pdntcpdqrtqr’‘(rsmro‘xr‘ssdkscmkr
smr|sgmqdrid‘qsre‘lcic‘prsmrtq–37r‘kar’/(rsmrsgckjrsgpmtfgrgmvrsgdcprlmp‘iricudqr
|/d‘p Zckrpdi‘scmk[rsmrmtprmvkrlmp‘iricudq�–38

Sgdremtpsgr‘kark‘irucpstdrpdntcpdarempr‘kr|dsgcb‘irpdot/icb–rcqrbmtp‘fd�rSmv‘par
sgdrdkarmergcqrbg‘osdp+r |SgdrDsgcb‘irPdot/icb+–rSgpmksudcsr‘pftdqrsg‘srbmtp‘fdr
pdi‘sdqrsmre‘citpd+repddaml+r‘karpdqomkqc/cicsx9r|Lmp‘irbmtp‘fdricdqrckrdwdpbcqckfr
sgdrepddamlr‘karpdqomkqc/cicsxrmerbgmcbdradqocsdrsgdromqqc/cicsxr‘karo‘qsrdwod,
pcdkbdrmere‘citpd�–39rLmp‘irbmtp‘fdrgdioqrtqr‘bsradqocsdre‘citpdqrsg‘srbmkscktdrsmr
g‘tksrtq�rSgcqrvmpar|g‘tks–r/dbmldqrqcfkcb‘ksr/db‘tqdrbmtp‘fdrckumiudqrlma,
dp‘sckfrmtpred‘pq+r‘karsgdred‘prmere‘citpdrvmppcdqrI‘ldqrckrsgdrbmksdwsrmeromicscbq�

Etpsgdplmpd+rSgpmksudcsrbmkkdbsqrbmtp‘fdrvcsgrsgdromqqc/cicsxremprgdpmcqlr
‘lmkfrbcscydkq�40rGmvdudp+rSgpmksudcsramdqrkmsrqodkarltbgrscldradudimockfr

25r Empretpsgdprpdeidbscmkqrmkrsgdrucpstdrmersmidp‘kbdrckrI‘ldq&qrlmp‘irpd‘qmkckf+rqddrFmmaqmk&qr
|GmpkxrG‘kaqr‘karCcpsxrRjck9rBmtp‘fd+rGtlcicsx+rO‘scdkbd+r‘karSmidp‘kbdrckrVciic‘lrI‘ldq&qr
Dsgcbq+–rckrVhkkhWl�IWldr!�LnqWk�Oghknrnogx!�Wmc�sgd�DsghbWk�Khed+r’K‘kg‘l+r©9rPmvl‘kr#r
Kcssidecdia+r1-06(+rbg‘osdpr5�

26r AdfckkckfrmkrCdbdl/dpr11+r1-07r’vgcidrbmloidsckfrsgdropdqdksrdqq‘x(+rOpdqcadksrCmk‘iarI�r
Sptlor/df‘krvg‘srvmtiar‘ood‘prsmr/dr‘rkdudp,dkackfrTkcsdarRs‘sdqrfmudpkldksrqgtsamvk�r
Sgdrfmudpkldksrqgtsramvkr/df‘krvgdkrOpdqcadksrSptloradbcadarsmremiimvrsgpmtfgrmkrgcqr
imesxrb‘lo‘cfkropmlcqd9rsgdr/tciackfrmer‘rv‘iirmkrsgdrqmtsgdpkr?ldpcb‘k,Ldwcb‘kr/mpadp�r
Sgdr1-07“1-08rqgtsamvkrcqrsgdrimkfdqsrfmudpkldksrqgtsamvkrsmrmbbtprckr?ldpcb‘krgcqsmpx+r
‘karl‘kxrfmudpkldksrdloimxddqrg‘udrfmkdrvcsgmtsro‘xremprimkfdprsg‘kr‘kxmkdr‘kscbco‘sda�r
M‘scmk‘iro‘pjqrg‘udr/ddkrsp‘qgdaratdrsmrqgmpsrqs‘eeckf+r‘karl‘kxrfmudpkldksrdloimxddqr
vgmricudro‘xbgdbj,sm,o‘xbgdbjrltqsreckarmsgdprqmtpbdqrmerckbmld�rRckbdrOpdqcadksrSptlor
bi‘clqr smr /dckfr ‘lmkfr sgdr vd‘isgcdqsr mer ?ldpcb‘kr bcscydkq+r sgdr 1-07“1-08r fmudpkldksr
qgtsamvkr/dbmldqr‘krdwbdiidksr10qsrbdkstpxrdw‘loidrmersgdrkddaremprdlo‘sgxr‘qr‘romicscb‘ir
ucpstd�r Fmudpkldksr dloimxddqr ‘kar bcscydkqr vgmr icudr o‘xbgdbj,sm,o‘xbgdbjr bdps‘ckixr ‘pdr
‘lmkfrsgdr|id‘qsre‘lcic‘p–rckrpdi‘scmkrsmrOpdqcadksrSptlo�rHkrsgdrbmkbitqcmkrmersgcqrdqq‘x+rvdr
p‘cqdrsgdrntdqscmkrmervgdsgdprI‘ldq&qrucpstdqrempromicscb‘irid‘adpqr‘pdrsp‘kqedp‘/idrsmrsgdr10qsr
bdkstpx�

27r Hkr vg‘sr vdr emtkar ‘qr sgdr ckcsc‘i pdqomkqdr smr Sgpmksudcs&qr vmpjr mkr Vciic‘lr I‘ldq&qr
omicscb‘ir ogcimqmogx+r R‘pckr L‘pbgdsscr qtll‘pcydqr Sgpmksudcs&qr tqdr mer sgdr sgpddr ucpstdqr
mer dwodpcldks‘icql+r gcqsmpcb‘ir vcqaml+r ‘kar dlo‘sgxr vcsgr sgdqdr vmpaq9r |‘r bcscydkr mer
qtbgrdsgcb‘ir pdot/icbr qgmtiarg‘ud+ropmlmsd+r ‘karbmkqs‘ksixr pd,‘eecplr ckr‘kar sgpmtfgrgdpr
bmii‘/mp‘scudr bmkatbs9r dwodpcldks‘icql+r gcqsmpcb‘ir vcqaml+r ‘kar dlo‘sgx�r ?bbmpackfr
smr Sgpmksudcs+r sgdqdr ucpstdqr vmtiar dl/maxr I‘ldq&qr bmllcsldksr smr ‘kr dwodpcldks‘ir
ckacucat‘icqlr‘cldar‘srmkd&qrlmp‘irclopmudldksrvgcbgrcqr‘srsgdrq‘ldrscldrlckaetirmersgdr
cksdp,qt/hdbscud bmkacscmkq ck vgcbg qtbg opmbdqq me qdie,bmkqscstscmk kdbdqq‘pcix s‘jdq oi‘bd�
I‘ldqrckucsdqrtqrsmrdkf‘fdr‘karbmllcsrsmrsgmqdrcad‘iqrdkpcbgckfrmtpr]odpqmk‘irlmp‘irvmpiaq&r
sg‘s+rgmvdudp+rmesdkrbmldrepmlrmsgdpqrvcsgrsgdcpr‘icdkrbmkacscmkqr‘karopmqodbsq�rSg‘srcq+rmkdr
odpqmk&qrdwodpcldks‘scmkqrb‘tqdr sdkqcmkqr‘karbmkeicbsq+r ‘kar sgcqr cqropdbcqdixrvg‘sr spcffdpr
tqrsmrdwoimpdrkdvrmprmudpimmjdarompscmkqrmerpd‘icsxr‘kar‘qodbsqrmermtprqt/hdbscucsxrckrmpadpr
smr eckar qmitscmkqr smr sgdl”–r ’R‘pckrL‘pbgdssc+rDsghbr�Wmc�OghknrnoghbWk�Bqhshptd� hm�VhkkhWl�
IWldr+rZMdvrWmpj9rO‘ifp‘udrL‘bLcii‘k+r1-04[+r110(�

28r q+r0-5�
3-r Rddrq+r0-5�
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sgcqromqqc/cicsx�r?/mtsrsgcqromqqc/cicsx+rvdr‘aarsg‘srI‘ldq&qr‘oopm‘bgrsmrsgdrucp,
stdrmerbmtp‘fdrid‘aqrsmr|gdpmcql–…icjdr?pcqsmsid&qramdqr‘qrvdii…/tsrcqrkmsricl,
csdarsmrsgdrqmiacdprmprv‘ppcmpr’‘qr?pcqsmsid&qrcq(�41rSmrtqdr‘re‘umpcsdrogp‘qdrepmlr
sgdrsp‘acscmkrmersgdric/dp‘irucpstdq+rI‘ldqradlmbp‘scydqrsgdrucpstdrmerbmtpqdr‘kar
l‘jdqrcsromqqc/idrempr‘iirbcscydkqrsmr/dbmldrgdpmdq�rHkrsgcqrpdf‘pa+rvdr‘fpddrvcsgr
Sgpmksudcs&qrqtffdqscmkrbmkbdpkckfrgmvrI‘ldq&qrtkadpqs‘kackfrmersgdrucpstdrmer
bmtp‘fdrid‘aqrsmrsgdromqqc/cicsxrempr‘iirbcscydkqrsmr/dbmldrgdpmdq�

?srsgdrdkarmer|BcscydkrI‘ldq+–rSgpmksudcsr‘pftdqrsg‘sr‘rbdps‘ckrsxodrmerbmtp,
‘fdrmtfgsrsmr/drbtiscu‘sdar/xromicscb‘irid‘adpqrckro‘pscbti‘p9

sgdr|imkdixrbmtp‘fd–rsmr‘bsrkmsremprmkdqdiermkix”/tsrempr‘rfpd‘sdprfmma:r
|bcucbrbmtp‘fd+–rgdrZI‘ldq[rb‘iidarcs”�rOdpg‘oqrkmro‘qq‘fdrckrI‘ldq&qrvpcs,
ckfqr/dssdprdkb‘oqti‘sdqr/msgr sgdr‘l/cftcsxr‘karomvdprmergcqromicscb‘ir
cad‘irsg‘krsgcqrdnt‘scmkrmer|imkdix–rvcsgr|bcucb+–rmer|bmtp‘fd–rvcsgr|q‘uckfr
a‘xr/xra‘x�–42

Omicscb‘ir id‘adpqr kddar ‘r sxodr mer bmtp‘fdr sg‘sr qddlqr |imkdix–r xds+r ckr pd‘icsx+r
qdpudqr |bcucb–rotpomqdq�r?kr |dsgcb‘ir pdot/icb–r bmtksqrmkr sgcqr sxodrmer bmtp‘fdr
emqsdpdar‘karodpempldar/xromicscb‘irid‘adpqrckrmpadprsmr‘bgcdudrsgcqr|q‘uckf–rmer
sgdrpdot/icbr|a‘xr/xra‘x�–rSgpmksudcsrbmkbitadqrgcqracqbtqqcmkrmkrbmtp‘fdrempr
omicscb‘irid‘adpqr/xrbmksp‘qsckfrsgcqr|a‘xr/xra‘x–rq‘iu‘scmkrvcsgrsgdrsdkadkbxrmer
omicscb‘irid‘adpqrsmrv‘fdrv‘p�rSgpmksudcsrq‘xqrsg‘s+remprI‘ldq+rsgdra‘cixr‘bsqrmer
q‘uckfrsgdrpdot/icbrtiscl‘sdixrqdctbdr�bnm”khbsr‘karqdWkhydr�zsgd�dsghbWk�qdotakhb–r
vcsgmtsrsgdr|]kddarmerv‘pqrsmrq‘udrsgdl&�–43rGmvrb‘kr‘romicscb‘irid‘adprpdatbdr
bmkflcbsr ‘kar pd‘icydr sgdr pdot/icb;r Sgdqdr svmr fm‘iqr b‘kr /dr ‘bbmloicqgda…
kmsr/xrqmldrfp‘karfdqstpdr’icjdrv‘p(…/tsrsgpmtfgra‘cixr‘bsqrmerbcucb+rimkdixr
bmtp‘fd�44

30r Pm/dpsr N&Bmkkdiir ‘iqmr bmkkdbsqr bmtp‘fdr ‘kar gdpmcqlr ckr I‘ldq&qr lmp‘ir pd‘qmkckf9r |sgdr
v‘ppcmp&qrbmtp‘fdrv‘q+remprgclrZI‘ldq[+rudpxrbimqdrsmrsgdrgd‘psrmersgdrl‘ssdp�rSgdre‘bsrcqrsg‘sr
kmkdrmergcqrmsgdprlds‘ogmpq”bmkudxZq[rsgcqrkddaremprsgdr]l‘psc‘i&rqocpcsrqmrbmkfdkc‘irsmrsgdr
I‘ldqc‘krgdpmcbrtkcudpqd–r ’Pm/dpsr I�rN&Bmkkdii+rVhkkhWl�IWldr�Wmc� sgd�BntqWfd� sn�Adkhdud+r
ZMdvrWmpj+r9rEmpag‘lrTkcudpqcsxrOpdqq+r0873[+r0-7(�

31r q+r026�
32r q+r026�
33r ?qr qbgmi‘pqr vgmr icud+r sgckj+r ‘kar vpcsdr ckr J‘kq‘q+r vdr b‘kkmsr gdior /tsr pdldl/dpr sgcqr

ntms‘scmkrepmlrOpdqcadksrDcqdkgmvdprbmkbdpkckfrsgdrclomps‘kbdrmersgdr|a‘xr/xra‘x–rvcsgckr
omicscbq9r |Mmvr Hr pd‘icydr sg‘sr mkr ‘kxr o‘pscbti‘pr adbcqcmkr ‘r udpxr fpd‘sr ‘lmtksr mer gd‘sr b‘kr
/drfdkdp‘sda�rAtsr Hramr q‘xr sgcq9r icedr cqrkmsrl‘adrtormer htqsrmkdradbcqcmkrgdpd+rmpr‘kmsgdpr
mkdrsgdpd�rHsr cqrsgdrsms‘irmersgdradbcqcmkqrsg‘srxmtrl‘jdrckrxmtpra‘cixr icudqrvcsgrpdqodbsrsmr
omicscbq”�rFmudpkldksrg‘qrsmramrsg‘srq‘ldrsgckf�rHsrcqrmkixrckrsgdrl‘qqrsg‘sreck‘iixrogcimqmogxr
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Sgpmtfgmtsr gcqr vpcsckfq+r Vciic‘lr I‘ldqr medpqr ‘aacscmk‘ir ktffdsqr dqs‘/,
icqgckfr bmkbdost‘ir qs‘ka‘paqr empr omicscb‘ir id‘adpq�45r Epmlr Sgd� Oqhmbhokdr� ne�
Orxbgnknfx+repmlrsgdrd‘pixro‘psrmerI‘ldq&qrb‘pddp+rSgpmksudcsrkaqrsgdrkddarempr
‘kr|gdpmcbrlcka–rempromicscb‘irid‘adpq9r|I‘ldqr‘ood‘iZq[rsm”sgdr]gdpmcb lcka&9r
sgdr]otpdrckv‘parvciickfkdqqrsmre‘bdrsgdrvmpia&rsg‘srbg‘p‘bsdpcydqr]sgdrl‘qsdpqr
‘kar impaqr mer iced&�–46r Vdr cksdpopdsr sgcqr ogp‘qd+r |sgdr l‘qsdpq”mer iced+–r smr pdedpr
smromicscb‘ir id‘adpq�rSmrg‘udr‘kr|gdpmcbrlcka+–r‘qr‘romicscb‘ir id‘adp+rld‘kqrsmr
g‘udrsgdrumicscmkr|smre‘bdrsgdrvmpia�–rFcudkrsgdr‘k‘ixqcqrbmkbdpkckfrbmtp‘fd+rcsr
qddlqrpd‘qmk‘/idrsmrq‘xrsg‘srsgdr|ckv‘pa–,kdqqr‘qodbsrpdntcpdarempr|e‘bZckf[rsgdr
vmpia–rpdi‘sdqrsmrsgdrimkdickdqqr‘qodbsrmerbmtp‘fd�

Epmlr sgdr |Sgdr Lmp‘ir Ogcimqmogdpr ‘kar sgdr Lmp‘ir Kced+–r /‘qcb‘iixr lca,r
b‘pddpr empr I‘ldq+rSgpmksudcsr kaqr‘rbmkkdbscmkr/dsvddkr epddamlr‘karq‘b,
pcbd�rSgpmksudcsrbi‘clq+r|R‘bpcbd…mpr‘srid‘qsrZ‘[rvciickfkdqqrsmrpcqjrcs…cqr
sgtqrsgdropcbdrmeretiidqsrepddamlrckrsgdrdsgcb‘irpdot/icb�–47rSgcqrqddlqrsmr/dr
sgdr kdwsr imfcb‘ir qsdo+r bdps‘ckixr lmpdr cksdkqcda+r emiimvckfr sgdr bmkkdbscmkr
/dsvddkrepddamlr‘karpdqomkqc/cicsx�rMmsrmkixramromicscb‘irid‘adpq…‘qrbcsc,
ydkqramr‘qrvdii…g‘udrsmr/drpdqomkqc/idrvcsgrsgdcprepddamlr/tsr‘iqmrsgdx…
tkicjdrbcscydkq…g‘udr smr/drq‘bpcbc‘irvcsgr sgdcpr epddaml�rOmicscb‘ir id‘adpqr
lcfgsrg‘udrsmrq‘bpcbdrvg‘srcqr/dqsremprsgdlrmpradbcqcmkqrsg‘sr/dkdsrsgdlrckr
/msgrsgdrqgmpsr‘karimkfrptkq�rSgdqdrq‘bpcbdqrb‘kr/drtkadpqsmmar‘qr‘kr‘bsrmer
sgdcprmvkrepddaml+r/tsrsgdqdrq‘bpcbdqr‘iqmropmsdbsrsgdrepddamlrmerbcscydkqr
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acqotsd+rBidudi‘kard‘fdpixr‘bbdosda�rSgdrApcscqgr/‘ijdar‘srT�R�r ckumiud,

46r q+r007“008�
47r q+r003�
48r Sgdr I‘ldqr /cmfp‘ogdp+r Pm/dpsr Pcbg‘paqmk+r otsqr ckr sgcqr v‘x9r |Bidudi‘ka&qr /diicfdpdksr

ckumb‘scmkr mer sgdr Lmkpmdr Cmbspckdr v‘qr pdbdcudar vcsg vciar ‘oopmu‘ir /xr Bmkfpdqqr ‘kar
/xrlmqsrmer sgdrkdvqo‘odpq�r I‘ldqrv‘qr‘oo‘iidar/xr sgdr qtaadkr sgpd‘srmerv‘pr‘kar/xr sgdr
qvcesrtovdiickfrmerhckfmcqscbrk‘scmk‘icqlr‘kar?kfimogm/c‘”�rI‘ldqredisrdl/‘pp‘qqdar/xrgcqr
k‘scmk”�rI‘ldqrbmtiarntcbjixr/drqscppda:rtqt‘iixrgdrb‘ildaramvkrhtqsr‘qrntcbjix+r/tsrkmsrsgcqr
scld�rGcqrmoomqcscmkrsmrUdkdytdi‘r‘ee‘cprp‘kraddo�rGdrvpmsdrsmrZ‘[”epcdka+r]Bidudi‘karckrlxr
mockcmkr/xrgcqrdwoicbcsr‘iitqcmkrsmrv‘qrg‘qrbmllcssdarsgdr/cffdqsromicscb‘irbpcldrHrg‘udrdudpr
qddk”&–r’Pcbg‘paqmk+rVhkkhWl�IWldr+r247(�

goo©sonran©rstein

rrr’(r“





ldks+r id‘ackfrBidudi‘karsmrvpcsdr‘r |svdksx,ckbgrftk–rlcqqcudr ckrvgcbgr
gdr sgpd‘sdkdar Apcs‘ckr vcsgr v‘p�r Smr empbdr sgdr omcks+r gdr qdksr T�R�r k‘u‘ir
udqqdiqr smr bmkepmksr Apcscqgr v‘pqgcoqr kd‘prUdkdytdi‘�r ?lcaqsr ‘r v‘udr mer
v‘pr gxqsdpc‘r ckr ?ldpcb‘+r Apcs‘ckr ‘fpddar smr ‘bbdosr ‘p/csp‘scmk�r Gcqsmpc,
‘kqrad/‘sdrBidudi‘ka&qrlmscu‘scmkqrgdpdr‘qrvdiir‘qr sgdrmtsbmldrmer sgdr
docqmad�rVg‘srcqrkmsrckracqotsdrcqrBidudi‘ka&qrpdqomkqc/cicsxrempr/pckfckfr
sgdrLmkpmdrCmbspckdr/‘bjrsmricedr‘qrsgdr/‘qcqrmerT�R�rempdcfkromicbxrckrsgdrr
gdlcqogdpd�60

Axrbi‘clckfrsg‘srgdr/dsp‘xdar|sgdradic/dp‘scudropckbcoidrtomkrvgcbgrsgdrpdot/,
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‘kfdpr‘kargcqr‘pftldksrsg‘srBidudi‘ka&qrlmscu‘scmkqrvdpdrkmsremprsgdrfpd‘sdpr
fmmar mer sgdr bmtkspx�r ?qr Fp‘er omcksqr mts+r |Bidudi‘ka&qr lmscu‘scmkq–r pdl‘ckr
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vcsgrdwo‘kqcmkcqsromicbcdqrgdrmoomqdar‘qrtkvcqdrmprtkhtqs+r/tsrvcsgrsgdr
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scbd�rSgdrvmpar |tkvcqd–r qddlqr smrbmppdi‘sdrvcsgr pdbjidqqkdqqr/db‘tqdr I‘ldqr
sgckjqrmerpdbjidqqkdqqr‘qr‘krdwspdldrckrpdi‘scmkrsmrbmtp‘fdr/tsr‘iqm ‘krdwspdldr
ckrpdi‘scmkrsmrvcqaml�

SgpmksudcsrdwoicbcsixrbmkkdbsqrI‘ldq&qrbpcscntdrmerLbJckidxrvcsgrsgdrucpstdqr
mtsickdard‘picdprckrsgcqrdqq‘x�rGdrbi‘clqrsg‘srLbJckidxrucmi‘sdarsgdrucpstdqrmer
dwodpcldks‘icqlr‘kargcqsmpcb‘irvcqaml9

SgdrTkcsdarRs‘sdq&r‘kkdw‘scmkrmersgdrOgciicockdq+r‘karsgdrdkqtckfrv‘pr
‘f‘ckqsr Dlcicmr ?ftck‘iam&qr ckadodkadkbdr lmudldks+r b‘ldr smr pdopd,
qdksremprI‘ldqrsgdrsms‘irckudpqcmkrmerdsgcb‘irpdot/icb‘kcqlrckr?ldpcb‘kr
omicscbq�rSgdrucpstdqrmersgdrpdot/icbrvdpdrkmvgdpdrmkracqoi‘x�rSgdr‘a,
udkstpd+rgdr‘pftda+rv‘qrlmpdr‘clidqqrsg‘krdwodpcldks‘i+rtkadps‘jdkr
vcsgrsgdr]u‘ftdrgmod&rsg‘srqmldrcii,adkdar]qtbbdqq&rvmtiaremiimvrldpdr
]lmscmkr ‘kar ‘bscmk&r Z‘r ucmi‘scmkr mer ucpstdr !0[�r Rclci‘pix+r sgdpdr v‘qr kmr
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‘tsgmpcscdq�r Sgdr ?ldpcb‘kr o‘odpqr ‘kar ot/icbr id‘odar smr sgdr ucdvr sg‘sr sgdr dwoimqcmkr v‘qr
dwsdpk‘i�rI‘ldqremiimvdardudksqrbimqdix+rkmsckfrsg‘srsgdrducadkbdrempr‘rgmqscidr‘ss‘bjrv‘qr]mer
sgdrudpxrqiclldqs&�rNkr?opcir08rsgdrT�R�rBmkfpdqqro‘qqdar‘rpdqmitscmkrb‘iickfremprsgdric/dp‘scmkr
merBt/‘repmlrRo‘ckr‘karoidafckfr?ldpcb‘krvcsgap‘v‘irmkbdrBt/‘rv‘qrepdd�rSvmra‘xqri‘sdpr
OpdqcadksrLbJckidxrqdksr‘krtiscl‘stlrsmrRo‘ck+rvgcbgrpdoicdar/xradbi‘pckfrv‘p�rI‘ldqrv‘qr
‘srecpqsrkms”moomqda�rGdrdudkrsgmtfgsrcksdpudkscmkrlcfgsr/dr‘rfmmarsgckf�r?ldpcb‘rrgntkcr
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Vdrg‘ud oi‘bdar ckr/p‘bjdsqr sgdrbmppdqomkackfrucpstdqrucmi‘sdar/xrOpdqcadksr
LbJckidxr‘kargcqr‘alckcqsp‘scmk�rVgcidrcl‘fckckfrkdvromqqc/cicscdqr‘kar‘bs,
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pdbjidqqkdqq�r ?bbmpackfr smr I‘ldq+r LbJckidxr acqoi‘xdar /msgr ‘clidqqkdqqr ‘kar
pdbjidqqkdqq…ucmi‘sckfrsgdrucpstdrmerdwodpcldks‘icql�rRdbmkaix+rI‘ldqrqddlqr
eptqsp‘sdar ‘sr sgdr i‘bjr mer gcqsmpcb‘ir vcqamlr ckr sgcqr qcst‘scmk…‘pftckfr sg‘sr
LbJckidxrkddadarsmr/drlmpdr‘qstsdr‘karpdbmfkcydrsg‘srsgdrv‘pr‘f‘ckqsrDlcicmr
?ftck‘iamrlcfgsrg‘udr/ddkrucdvdar‘qr‘rpdodscscmkrmerDtpmod‘krgcqsmpxr‘karsgdr
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Dwomqcscmk�rSg‘sr‘esdpkmmk+rgdr‘ssdkadar‘rot/icbrpdbdoscmkr‘srsgdrdwomqc,
scmk&qrSdloidrmerLtqcb�rRs‘kackfr‘srsgdrgd‘armer‘rlmuckfrickdrmerfpddsdpq+r
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�21rHudprImgkqmkrpdumiudpromcksr/i‘kjrcksmrsgdrOpdqcadks&qrbgdqs�rLbJckidxr
amt/idarmudpr‘ka ediir/‘bjv‘par cksmr sgdr‘plqrmergcqrRdbpdsrRdpucbdrdq,
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Bymifmqyr ‘alcssdar sgdr qgmmsckf�r Gdr g‘ar s‘jdkr ‘clr ‘sr sgdr Opdqcadksr
/db‘tqd gdr/dicdudargclrsmrg‘udr/ddkrsgdr|dkdlxrmersgdrodmoid+rsgdrfmmar
vmpjckfrodmoid�–rBymifmqyrdwopdqqdarkmrpdlmpqdremprgcqr‘bscmkqr‘karacdar
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kmsr/drpdv‘pada:retpsgdplmpd+rsgdxramrkmsrhtqscexrbdid/p‘sckfrsgdr‘qq‘qqck‘scmkr
mer‘romicscb‘irid‘adp�rI‘ldqrqbgmi‘pqrkddarsmrq‘xrsg‘srI‘ldqrv‘qrckrsgdrvpmkfr
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