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<ARSQ<BS9 Rdudqd Ybtsd qdrohqYsnqx rxmcqnld bnqnmYuhqtr 1 �R<QR,BnT,1( gYr
addm hcdmsh�dc Yr sgd bYtrYk Yfdms ne BNTHC,08 Ymc rsYmcr Ys sgd bdmsdq ne sgd
btqqdms fknaYkgtlYm oYmcdlhb)vhsg cdYsg snkkdwbddchmf nmd lhkkhnm-Sgd tqfdms
mddc enq Y uYbbhmd gYr kdc sn sgd cdudknoldms neuYqhntr hlltmhyYshnm YooqnYbgdr-
lQM< uYbbhmdr qdoqdrdms Y bdkk,eqdd)rhlokd)Ymc qYohc okYsenql enq hlltmhyYshnm)
Ymc sgdqdenqd gYud addm dloknxdc hm qdbdms rstchdr snvYqc sgd cdudknoldms ne Y
R<QR,BnT,1 uYbbhmd-Gdqdhm)vd oqdrdms sgd cdrhfm neYm lQM< uYbbhmd)aYrdc nm
khohc mYmnoYqshbkdr�KMOr(,dmbYortkYsdc R<QR,BnT,1 gtlYm Eb,bnmitfYsdc qdbdosnq,
ahmchmf cnlYhm �QAC,gEb(-RdudqYkhnmhyYakd khohcr gYud addm duYktYsdc I i tI tn hm Y
ktbhedqYrd �ktb( lQM< qdonqsdq YrrYx)Ymc svn kdYchmf KMOr enqltkYshnmr gYud addm
bgnrdm enq sgd rtardptdms QAC,gEb lQM< uYbbhmd rsqYsdfx- HmsqYltrbtkYq
YclhmhrsqYshnm ne KMO QAC,gEb lQM< dkhbhsdc qnatrs gtlnqYk qdronmrd) Y ghfg
kdudknemdtsqYkhyhmf Ymshanchdr Ymc Y Sg0,ahYrdc bdkktkYq qdronmrd hm A<KA.b lhbd-
Sgd cYsY hm sgd btqqdmsrstcx cdlnmrsqYsd sgd onsdmshYknesgdrd khohcr Yr oqnlhrhmf
bYmchcYsdr enq KMO,aYrdc lQM< uYbbhmdr hm fdmdqYkYmc enq Y BNTHC08 uYbbhmd hm oYqshbtkYq-
IDWVNQCR9 R;PR,BnU,1)BNUHC,08)lPM; uZbbhmd)jhohc mZmnoZpshbjdr)hnmhyZajd jhohcr

Rdudqd ]btsd qdrohq]snqx rxmcqnld bnqnm]uhqtr 1 &R@QR,
BnU,1(+ hr ] bnqnm]uhqtr hcdmsh�dc ]r sgd dshnknfhb]k
]fdms ne bnqnm]uhqtr chrd]rd 08 &BNUHC,08(- Sghr

bnqnm]uhqtr rs]mcr ]s sgd bdmsdq ne sgd btqqdms fkna]kgtl]m
o]mcdlhb+vhsg qdbdms qdonqsr nelnqd sg]m 25 lhkkhnm b]rdr
]mc nudqnmd lhkkhnm cd]sgrvnqkcvhcd-0 Sgd tqfdmsmddc enq]
u]bbhmd g]r kdc sn ]m tmoqdbdcdmsdc qdbqthsldms ne]b]cdlhb
k]anq]snqhdr+gnrohs]kr+]mc og]ql]bdtshb]kbnlo]mhdr ]qntmc
sgd vnqkc+ vghbg sq]mrk]sdc hmsn ] vhcd ]qq]x &;07/( ne
oqdbkhmhb]k]mc bkhmhb]krstchdr adhmf bnmctbsdc hm ]m dfinqssn
cdudkno ]m dfidbshud u]bbhmd ]f]hmrs R@QR,BnU,1-1 Sgdrd
u]bbhmd b]mchc]sdr b]m ad bk]rrh�dc hmsn rdudq]k b]sdfnqhdr9
hm]bshu]sdc.khud ]ssdmt]sdc uhqtr+ qdbnlahm]ms uhq]k udbsnq+
qdbnlahm]ms oqnsdhm+ CM@ u]bbhmd+ ]mc lQM@ &lQM@(
u]bbhmd-
Sgd lQM@ u]bbhmd ok]senql g]r addm cdudknodc dwsqdldkx

q]ohckx hm sgd o]rsedv xd]qr+l]hmkx ctd sn ]cu]mbdrhm lQM@
rs]ahkhy]shnm ]mc sgd hmsqnctbshnm nedffbhdmscdkhudqx ldsgncr
sg]s nqhfhm]sdc k]qfdkx eqnl sgd rhQM@ �dkc-lQM@ u]bbhmdr
gnkc rdudq]k ]cu]ms]fdr nudq sq]chshnm]k u]bbhmd ]ooqn]bgdr9
Sghr ok]senql onrdr mn onsdmsh]kqhrj ne hmedbshnm nq fdmnld
hmsdfq]shnm+cndr mnsqdpthqd dmsqx sn sgd mtbkdtr+]mc b]m ad
cdudknodc udqx q]ohckx ]mc d]rhkx-Sghrk]rs]cu]ms]fd g]raddm

cdlnmrsq]sdc udqx bkd]qkx hm sgd btqqdmsBNUHC,08 o]mcdlhb+
vhsg sgd cdudknoldms ne]m lQM@ u]bbhmd ax Lncdqm] Hmb-
chqdbsdc ]f]hmrssgd rohjd oqnsdhm neR@QR,BnU,1+vhsg nmkx 55
c]xr eqnl rdptdmbd rdkdbshnm sn �qrs gtl]m cnrhmf-2

Nmd ne sgd l]hm bg]kkdmfdr hm lQM@ sgdq]ox hr dffbhdms
cdkhudqx ne lQM@ sn s]qfds bdkkr ]mc shrrtdr- Ghfg
rtrbdoshahkhsx sn cdfq]c]shnm ax nlmhoqdrdms qhanmtbkd]rdr
&QM]rdr(+snfdsgdq vhsg hmgdqdms mdf]shud bg]qfd+ghmcdq sgd
rtbbdrretk cdkhudqx ne lQM@ sn bdkkr ]mc rtardptdms
sq]mrknb]shnm ]bqnrr sgd mdf]shudkx bg]qfdc bdkk ldlaq]md-
Gdmbd+rtbbdrretklQM@ cdkhudqx qdpthqdr ] b]qqhdq lnkdbtkd
vghbg vhkk oqnsdbs hs eqnl cdfq]c]shnm ]mc e]bhkhs]sd bdkktk]q
tos]jd-Rdudq]km]mno]qshbkd rxrsdlr g]ud addm cdudknodc enq
dffbhdmsmtbkdhb ]bhc cdkhudqx+]lnmf sgdl khohc m]mno]qshbkdr
&KMOr( ]qd ] bkhmhb]kkx ]cu]mbdc+mnmuhq]kcdkhudqx rxrsdl enq

Qdbdhudc9 Cdbdladq 4+1/1/
<bbdosdc9 I]mt]qx 10+1/10
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rhQM@+]ooqnudc ax sgd T-R-Ennc ]mc Cqtf @clhmhrsq]shnm
&EC@(-3 Gnvdudq+hm sgd o]rs edv xd]qr+KMOr g]ud dldqfdc
]r nmd ne sgd lnrs ]cu]mbdc ]mc dffbhdms lQM@ cdkhudqx
ok]senqlr-KMOr ]qd bnloqhrdc neltkshokd khohc bnlonmdmsr
hmbktchmf hnmhy]akd ]lhmd khohc+ognrognkhohc+bgnkdrsdqnk+]mc
ODF khohc-Hnmhy]akd ]lhmd khohc hr ] jdx bnlonmdmsneKMOr+
vghbg ]fidbsrmtbkdhb ]bhc dmb]ortk]shnm dffbhdmbx ]mc ok]xr]m
hlonqs]msqnkd hm dmcnrnl]kdrb]od nemtbkdhb ]bhc eqnl KMOr
enkknvhmf bdkktk]q tos]jd-4�6 Qdbdms qdonqsr cdlnmrsq]sdc
]mshfdm,dmbncdc lQM@ dmb]ortk]sdc hm khohc m]mno]qshbkdr
&lQM@,KMOr( ]r ] onsdms u]bbhmd ok]senql enq rdudq]k
hmedbshntr chrd]rdr hmbktchmf uhq]k hmedbshnmr rtbg ]r GHU+
BLU+ q]ahdr+ hmffitdmy]+ yhj]+ ]mc lnrs qdbdmskx R@QR,BnU,
1-2+7�02

Gdqdhm+ vd rxmsgdrhydc rdudq]k rsqtbstq]kkx chfidqdms
hnmhy]akd khohcr ]mc rbqddmdc enq hm uhun lQM@,KMOr cdkhudqx
hm sgd enql ne KMOr enq u]bbhmd ]ookhb]shnmr- Sgd rbqddm
xhdkcdc svn KMO enqltk]shnmr+vghbg vdqd bgnrdm enq etqsgdq
hlltmhy]shnm rstchdr trhmf R@QR,BnU,1 QAC,gEb lQM@-
Sgdrd dwodqhldmsrcdlnmrsq]sdc sgd cdudknoldmsne] rodbh�b
gtlnq]k ]mc bdkktk]q qdronmrd snv]qc sgd QAC+ ]r vdkk ]r
mdtsq]khyhmf ]mshanchdr sg]s aknbjdc uhq]khmedbshnm hm ] rohjd,
ordtcnsxodc URU ok]ptd qdctbshnm mdtsq]khy]shnm sdrs
&OQMS(- Ehm]kkx+ Sg0,.Sg1,rodbh�b bxsnjhmd rdbqdshnm v]r
du]kt]sdc hm qdronmrd sn KMO QAC,gEb lQM@ u]bbhm]shnm-

P D R TK S R :MC CHR B TR R HNM

K MO r O q d o W q W s hn m W m c O g x r ha n a g d lha W k B g W q W a s d q �
hy W s hn m - Sgd rsqtbstqdr nesgd ]lhmn khohcr trdc hm sghr vnqj
]qd rgnvm hm Ehftqd 0@ ]mc vdqd rxmsgdrhydc ]bbnqchmf sn
rs]mc]qc rxmsgdshb oqnbdctqdr chrbtrrdc hm Rtoonqshmf
Hmenql]shnm &Ehftqd R0(- Sgdrd rsqtbstq]kkx chfidqdms khohcr
vdqd rdkdbsdc eqnl ntq oqduhntrvnqj-03 KMOrvdqd oqnctbdc
ax lhwhmf ne sgd khohcr ]mc lQM@ sgqntfg ] lhbqnffithchb
lhwstqd cduhbd-@ rbgdl]shb hkktrsq]shnm ne KMO rxmsgdrhr hr
rgnvm hm Ehftqd 0A ]mc cdrbqhadc hm cds]hkhm Ldsgncr-Sgd
qdrtks]mslQM@,KMOrvdqd rl]kk]mc tmhenqlkx chrsqhatsdc ]r
duhcdmbdc ax rl]kkgxcqncxm]lhb ch]ldsdqr]mc onkxchrodqrhsx
hmcdwdr &OCHr(+ld]rtqdc ax cxm]lhb khfgs rb]ssdqhmf &CKR(
&Ehftqd 0B(-Dwbdoskhohc 4+sgd ld]m rhyd nesgd KMOrv]rkdrr
sg]m 0// ml hm ch]ldsdq-@cchshnm]k]m]kxrhr odqenqldc trhmf
sq]mrlhrrhnm dkdbsqnm lhbqnrbnox &SDL( rtoonqsdc sgd CKR
c]s]+ rgnvhmf rl]kk ]mc tmhenql rhyd chrsqhatshnm ne sgd
o]qshbkdr &Ehftqd 0C(-

� i Ia tn K t a he d q W r d D w o q d r r hn m R a q d d m R g n vhm f S vn
Chr s hm a s E n qlt kW s hn m r vhs g R t o d q hn q O q n s d hm D w o q d r �
r hn m - Hm nqcdqsn du]kt]sd sgd hm uhun dffbhdmbx nesgd KMOr hm
sdqlr ne chrsqhatshnm+ oqnsdhm dwoqdrrhnm dffbhdmbx+ ]mc
jhmdshbr+ vd bnmctbsdc ] ktbhedq]rd lQM@,a]rdc hm uhun
rbqddm- @mhl]kr vdqd hmidbsdc uhZ hmsq]cdql]k &h-c-(+ hmsq],
ltrbtk]q &h-l-(+ nq rtabts]mdntr &r-b-( qntsdr vhsg 4 �f ne
ktbhedq]rd,lQM@ dmb]ortk]sdc vhsg nmd nesgd �ud KMO,a]rdc

Ehftqd 0-BgdlhbYkrsqtbstqdr Ymc ogxrhbnbgdlhbYkoqnodqshdr nesgd cdrhfmdc KMOr-�<( RbgdlYshb hkktrsqYshnmr nesgd rsqtbstqdr nesgd
khohcr-�A( RbgdlYshb hkktrsqYshnm neKMO rxmsgdrhr-�B( QdoqdrdmsYshud rhyd chrsqhatshnm Ymc onkxchrodqrhsx hmcdw �OCH( neKMOrldYrtqdc
ax cxmYlhb khfgsrbYssdqhmf-�C(QdoqdrdmsYshud SDL hlYfdrneKMO �1 Ymc KMO �03)qdrodbshudkx-RbYkd aYq0// ml-VdhfgsqYshnrne0912
�lQM< sn khohc( vdqd trdc hm KMO rxmsgdrhr-
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enqltk]shnmr+qdoqdrdmsdc gdqdhm ]rKMO �1+�4+�0/+�03+]mc
�04+]mc ktbhedq]rd dwoqdrrhnm v]r du]kt]sdc c]hkx trhmf HUHR-
@r rgnvm hm Ehftqd 1+KMOr �03 ]mc �04 vdqd rtodqhnq sn
nsgdq enqltk]shnmr hm sdqlr neoqnsdhm dwoqdrrhnm kdudk]mc hsr
ctq]shnm hm ]kk sgqdd qntsdr ne ]clhmhrsq]shnm ]mc sgdqdenqd
vdqd bgnrdm enq etqsgdq dwodqhldmsr-Hmsdqdrshmfkx+khohc �0/+
oqduhntrkx rgnvm rtodqhnqenqQM@hcdkhudqx+v]rkdrr dfidbshud
hm cdkhudqhmf lQM@-Vd bgnrd sn oqnbddc ]krn vhsg KMOr �1+
hm nqcdqsn dkhlhm]sd sgd onrrhahkhsx ne] chrbqdo]mbx adsvddm hm
uhun ktbhedq]rd dwoqdrrhnm ]mc sgd qdrtkshmf hlltmnknfhb
qdronmrd-@cchshnm]kkx+rhmbd h-c-]mc h-l-hmidbshnmr dwghahsdc
ghfgdq ]mc lnqd oqnknmfdc oqnsdhm dwoqdrrhnm+ etqsgdq
hlltmhy]shnm rstchdr vdqd bnmctbsdc trhmf sgdrd qntsdr ne
]clhmhrsq]shnm-

Hllt m d P d r o n m r d s n K t a he d q W r d D w o q d r r hn m - Mdws+vd
dw]lhmdc sgd hlltmd qdronmrd sg]s cdudknodc snv]qc sgd
ktbhedq]rd oqnsdhm- Hmsq]ltrbtk]q,hlltmhydc lhbd vdqd akdc

]mc r]bqh�bdc 3 vddjr ]esdq hlltmhy]shnm vhsg KMO,
dmb]ortk]sdc ktbhedq]rd lQM@-@mshktbhedq]rd ]mshanchdr vdqd
cdsdbsdc ax DKHR@+ ]mc ktbhedq]rd,rodbh�b bdkktk]q qdronmrd
v]r du]kt]sdc ax DKHRons-Vghkd sgd gtlnq]k qdronmrd v]r
khlhsdc+vhsg mn rs]shrshb]kkx rhfmh�b]mschfidqdmbdr adsvddm sgd
u]bbhm]sdc ]mhl]kr ]mc sgd bnmsqnk m]h�ud lhbd+ ]r dwodbsdc
]esdq ] rhmfkd cnrd ]clhmhrsq]shnm &Ehftqd 2@(+ ] rtars]msh]k
bdkktk]q qdronmrd v]r cdsdbsdc vgdm rokdmnbxsdr vdqd
rshltk]sdc vhsg sgd ktbhedq]rd oqnsdhm-Hmsdqdrshmfkx+hlltmhy],
shnm vhsg KMOr �1 ]mc �03 kdc sn ] rsqnmf bdkktk]q qdronmrd:
gnvdudq+mn rs]shrshb]kkx rhfmh�b]ms chfidqdmbd v]r qdbnqcdc hm
KMOr �04,sqd]sdc lhbd vgdm bnlo]qdc sn m]h�ud ]mhl]kr
&Ehftqd 2A(- Nm sgd a]rhr ne sgdrd qdrtksr+ vd cdbhcdc sn
odqenql sgd enkknvhmf u]bbhm]shnmr vhsg sgd svn kd]chmf
enqltk]shnmr+�1 ]mc �03-

Hllt m d P d r o n m r d r hm P A C�g E a lP M:�UW a a hm W s d c
Lha d - Rhlhk]qsn R@QR,BnU+sgd R@QR,BnU,1 uhqtrqdbnfmhydr

Ehftqd 1- � i tI tn dwoqdrrhnm oYssdqm neKMO,dmbYortkYsdc ktblQM<-QdoqdrdmsYshud HTHR hlYfdrnefqntorneedlYkd A<KA.blhbd hmidbsdc
vhsg 4 �f nektblQM< dmbYortkYsdc ax �ud KMO enqltkYshnmrax sgd hmsqYltrbtkYq�<()rtabtsYmdntr�A()Ymc hmsqYcdqlYk�B(qntsdr-�C�
E( PtYmsh�bYshnm nesgd ahnktlhmdrbdms rhfmYkcdsdbsdc sgqntfgnts5 cYxr nelnmhsnqhmf-
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]mfhnsdmrhm,bnmudqshmf dmyxld 1 &@BD1( ]r qdbdosnq enq gnrs
bdkk dmsqx- R@QR,BnU,1 rohjd &R( oqnsdhm bnmrhrsr ne R0+
hmbktchmf qdbdosnq,ahmchmf cnl]hm &QAC(+vghbg rodbh�b]kkx
qdbnfmhydr sgd @BD1 qdbdosnq ]mc ok]xr ] bqtbh]k qnkd hm
ldch]shmf uhq]k dmsqx hmsn bdkkr+ ]mc R1 rtatmhsr-04 Enq ntq
u]bbhmd ok]senql+vd bgnrd sgd QAC ne R@QR,BnU,1 ]r sgd
s]qfds]mshfdm enqsgd lQM@ bnchmf rdptdmbd+]r cdrbqhadc hm
Ldsgncr-Etrhnm nesgd HfF,Eb cnl]hm sn ] oqnsdhm nehmsdqdrs
g]r addm rgnvm sn hmbqd]rd sgd g]ke,khed+ hlltmnfdmhbhsx+
rnktahkhsx+]mc cdkhudqx dffbhdmbx nesgd s]qfdsdc oqnsdhm-05�1/

Eb,etrhnm oqnctbsr ]qd bnllnmkx trdc hm sgd bkhmhb+]mc 02
oqnctbsr g]ud addm ]ooqnudc ax sgd EC@ ]mc Dtqnod]m
Ldchbhmdr @fdmbx &DL@( sn c]sd-10 Fhudm sgd onsdmsh]k
admd�srneEb,etrhnm oqnsdhmrhm oqnlnshmf hlltmd qdronmrdr+
vd bgnrd sn odqenql sgd u]bbhm]shnm dwodqhldmsrvhsg Eb etrdc
ansg ]r lQM@ ]mc ]r ] qdbnlahm]ms oqnsdhm-
Lhbd vdqd hlltmhydc h-l-nq h-c-vhsg dhsgdq m]jdc QAC,

gEb lQM@ &4 �f( nq KMOr,dmb]ortk]sdc &�1 nq �03( QAC,
gEb lQM@ &4 �f(- Bnmsqnk dwodqhldms]k fqntor vdqd
hlltmhydc vhsg dlosx KMOr nq qdbnlahm]ms gEb,QAC
oqnsdhm &qQAC,gEb: r-b-+0/ �f(-Hm ]kkfqntor+] oqhld,annrs
u]bbhm]shnm qdfhldm v]rdloknxdc+vhsg ]mhl]kr adhmf oqhldc
]sc]x / ]mc annrsdc 14 c]xr k]sdq-Aknnc ]mc rokddm r]lokdr
vdqd bnkkdbsdc ]s c]xr 12 &oqdannrs( ]mc 28 &03 c]xr
onrsannrs( enqdu]kt]shnm nehlltmd qdronmrdr &rdd ntskhmd hm
Ehftqd 3@(-
@r rgnvm hm Ehftqd 3A+oqdannrs gtlnq]kqdronmrd ]f]hmrs

R@QR,BnU,1 rohjd v]r khlhsdc+ ansg hm lQM@ &m]jdc nq
KMO,dmb]ortk]sdc( ]mc qQAC,gEb,u]bbhm]sdc lhbd-Gnvdudq+
] qnatrs]mshancx qdronmrd bntkc ad cdsdbsdc 03 c]xr]esdqsgd
annrs hm ansg KMO,dmb]ortk]sdc lQM@ ]mc qdbnlahm]ms
oqnsdhm dwodqhldms]k fqntor+ vgdqd]r mn qdronmrd v]r
nardqudc hm sgd m]jdc lQM@ fqnto- Vghkd ansg KMO
enqltk]shnmr dwghahsdc ] annrs dfidbs ]s sgd h-l- qntsd+ ]
chfidqdmsh]k ]mshancx qdronmrd v]r nardqudc ]s sgd h-c- qntsd
adsvddm KMO �1, ]mc �03,dmb]ortk]sdc QAC,gEb lQM@+
vhsg nmkx sgd k]ssdq xhdkchmf ] rtars]msh]k ]msh,QAC shsdq
&;0/+///( &Ehftqd 3A(- Lnrs hlonqs]mskx+ sghr chfidqdmsh]k
qdronmrd v]r ]krn duhcdmshm sgd onrsannrsrohjd,ordtcnsxodc
URU mdtsq]khyhmf ]rr]x+ vgdqd h-c- KMO �03,dmb]ortk]sdc
QAC,gEb lQM@ u]bbhm]shnm hmctbdc ] rhfmh�b]msmdtsq]khyhmf
qdronmrd+vghkd mn mdtsq]khyhmf ]bshuhsx v]r ]oo]qdms hm KMO
�1,dmb]ortk]sdc QAC,gEb lQM@ u]bbhm]sdc lhbd &Ehftqd

3B(-Hlltmhy]shnm vhsg qQAC,gEb ]krn kdc sn ] qnatrsannrs
dfidbs hm sdqlr ne ]mshrohjd ]mshancx shsdq ]mc mdtsq]khy]shnm-
Hmsdqdrshmfkx+mn rhfmh�b]ms chfidqdmbd v]r nardqudc adsvddm
u]bbhm]shnmr vhsg qQAC,gEb oqnsdhm ]knmd nq hm sgd oqdrdmbd
ne sgd BE@.HE@ ]citu]ms- Sgd ghfg ]mshancx shsdq ]mc
mdtsq]khyhmf dfidbs dkhbhsdc ax sgd qdbnlahm]ms oqnsdhm hm sgd
]ardmbd ne]m ]citu]msb]m ad ]ssqhatsdc sn sgd qnatrs]citu]ms
dfidbs ne Eb+]mc rgntkc ad hmudrshf]sdc etqsgdq hm ] rdo]q]sd
rstcx-
Sgd bdkktk]q hlltmd qdronmrd sn R@QR,BnU,1 ok]xr ]

bqtbh]kqnkd hm sgd ]ahkhsx nesgd hlltmd rxrsdl sn nudqbnld
hmedbshnm-11+12 Vd sgtr du]kt]sdc sgd bdkktk]q qdronmrd sg]s
cdudknodc ]esdq hlltmhy]shnm vhsg KMO,dmb]ortk]sdc QAC,
gEb nq qQAC,gEb ax trhmf sgd DKHRons ldsgnc enq
pt]msh�b]shnm ne HEMμ,rdbqdshmf bdkkr- Hm bnmsq]rs sn sgd
gtlnq]k qdronmrd+ vghbg v]r udqx khlhsdc adenqd annrs
]clhmhrsq]shnm+ ] bkd]q rodbh�b bdkktk]q qdronmrd bntkc ad
nardqudc 12 c]xr ]esdq oqhlhmf+o]qshbtk]qkx hm lhbd sg]svdqd
u]bbhm]sdc uhZ sgd h-l-qntsd-
@ rhfmh�b]ms hmbqd]rd hm rodbh�b bdkktk]q qdronmrd v]r

nardqudc ]esdqannrs]clhmhrsq]shnm hm ansg h-l-]mc h-c-qntsdr
ne]clhmhrsq]shnm+]mc hm ansg KMO enqltk]shnmr nesgd QAC,
gEb lQM@- Bnmudqrdkx+ hlltmhy]shnm ne lhbd vhsg
qdbnlahm]ms QAC,gEb chc mns kd]c sn ] rhfmh�b]ms bdkktk]q
qdronmrd+]mc sgd onrsannrs dkdu]shnm hm HEMμ rdbqdshnm v]r
mns rs]shrshb]kkx rhfmh�b]ms &Ehftqd 3C(-
Vd mdws du]kt]sdc sgd Sg0.Sg1 bxsnjhmd rdbqdshnm oqn�kd

neKMO QAC,gEb lQM@,u]bbhm]sdc lhbd-@rrgnvm hm Ehftqd
4 &]mc Ehftqd 3C ne DKHRons qdrtksr enq HEMμ qdronmrd(+ ]
rodbh�b ]mc rs]shrshb]kkx rhfmh�b]msrdbqdshnm neHEMμ ]mc HK,1
v]r nardqudc hm u]bbhm]sdc lhbd bnlo]qdc sn udghbkd
sqd]sldms+ ansg adenqd ]mc ]esdq annrs ]clhmhrsq]shnm- Hm
bnmsq]rs+ Sg1 bxsnjhmdr vdqd dhsgdq adknv sgd khlhs ne
cdsdbshnm &HK,3( nq hm bnlo]q]akd kdudkr hm u]bbhm]sdc udprtr
udghbkd,sqd]sdc ]mhl]kr &HK,0/(-
Rdudqd ]btsd qdrohq]snqx rxmcqnld bnqnm]uhqtr 1 &R@QR,

BnU,1( g]r qdbdmskx dldqfdc ]r ] fkna]k o]mcdlhb+ qhrjhmf
lnrs ne sgd d]qsg�r onotk]shnm gd]ksg ]mc kd]chmf snv]qc ]
vnqkcvhcd dbnmnlhb bqhrhr rhmbd hsr ntsaqd]j- Mtldqntr
u]bbhm]shnm ok]senqlr g]ud addm qdbdmskx dloknxdc hm sgd
ptdrs enq ]m dfidbshud u]bbhmd ]f]hmrs sgd uhqtr-lQM@,a]rdc
u]bbhmdr g]ud addm dwsdmrhudkx dwoknqdc hm sgd o]rs edv xd]qr
enqhlltmd sgdq]ox ]ookhb]shnmr]mc uhq]khmedbshnmr-Ctd sn hsr

Ehftqd 2-� i tI tn ktbhedqYrd dwoqdrrhnm kdYchmf sn rodbh�b bdkktkYqhlltmd qdronmrd-EdlYkd A<KA.blhbd vdqd hmsqYltrbtkYqkx Yclhmhrsdqdc
vhsg 4 �f neKMOr,ktblQM< nqtmsqdYsdc �mYh�ud(-RdqY Ymc rokddm rYlokdrbnkkdbsdc 17 cYxronrsYclhmhrsqYshnm enqduYktYshnm nektbhedqYrd,
rodbh�b gtlnqYk�<( Ymc bdkktkYqqdronmrd �A()Yrcdrbqhadc hm Ldsgncr-RsYshrshbYkYmYkxrhrvYrodqenqldc trhmf nmd,vYx <MNT< enkknvdc
ax onrsgnb MdvlYm�Idtkr sdrs�m-r-)mnsrhfmh�bYms:#)o ; /-/4:##)o ; /-/0:###)o ; /-//0(-
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Ehftqd 3-HlltmhyYshnm nelhbd vhsg KMOrQAC,gEb lQM< kdYchmf sn Y qnatrshlltmd qdronmrd-EdlYkd A<KA.b lhbd vdqd hlltmhydc
dhsgdq h-l-nq h-c-vhsg 4 �f neKMOrQAC,gEb lQM< nq r-b-vhsg 0/ �f neqQAC,gEb Ymc annrsdc vhsg Ym dpthuYkdmscnrd 14 cYxr kYsdq-
Rdqtl Ymc rokddm vdqd bnkkdbsdc Ys cYxr 12 �’oqdannrs“( Ymc 28 �’onrsannrs“( Yesdq hmhshYk uYbbhmYshnm- �<( RbgdlYshb chYfqYl ne
hlltmhyYshnm Ymc rYlokd bnkkdbshnm-�A( R<QR,BnT,1 rohjd,rodbh�b HfF Ymshancx shsdq cdsdqlhmdc ax DKHR<-�B( MS4/ shsdqr cdsdqlhmdc
onrsannrstrhmf Y TRT,aYrdc ordtcnuhqtrOQMS YrrYx-�C( R<QR,BnT,1 rohjd,rodbh�b bdkktkYqqdronmrd cdsdqlhmdc ax DKHRons-RsYshrshbYk
YmYkxrhr vYr odqenqldc trhmf Y svn,vYx <MNT< vhsg Stjdx�r ltkshokd bnloYqhrnmr sdrs �enq DKHR< cYsY( nq Ym tmoYhqdc svn,sYhkdc
Rstcdms�r p sdrs�enq OQMS Ymc DKHRonscYsY( �#)o ; /-/4:##)o ; /-/0:###)o ; /-//0:####)o ; /-///0(-
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mdf]shud bg]qfd ]mc rs]ahkhsx hrrtdr+ lQM@ lnkdbtkdr mddc
rths]akd ]fdmsr enq hmsq]bdkktk]q cdkhudqx-KMOr ]qd nmd nesgd
lnrs bkhmhb]kkx ]cu]mbdc ]mc bnllnmkx trdc snnkenq lQM@
cdkhudqx-13

Hm sgd oqdrdms rstcx+ vd cdudknodc KMOr,dmb]ortk]sdc
lQM@ ]r ] u]bbhmd ok]senql-Hnmhy]akd ]lhmn khohc hr ] jdx
bnlonmdmshm KMO ]bshuhsx-Sgd rsqtbstqd nesgd hnmhy]akd khohc
]fidbsr sgd dffbhdmbx ne dmcnrnl]k drb]od ne QM@ ax
chrqtoshmf dmcnrnl]k ldlaq]md-5 Ntq oqduhntr vnqj
cdlnmrsq]sdc rdudq]k hnmhy]akd khohcr enq dffbhdms cdkhudqx ne
QM@hsn kdtjnbxsdr-Gnvdudq+lQM@ hr bnlokdsdkx chfidqdms
ax rhyd+ rsqtbstqd+ ]mc etmbshnm bnlo]qdc sn QM@h-Snv]qc
sghr+rdudq]krsqtbstq]kkx chfidqdms khohcr vdqd bgnrdm eqnl ntq
oqduhntr vnqj+]lnmf sgdl khohc �0/ hr sgd lnrsdffbhdmsenq
QM@h cdkhudqx-03 Khohcr �1 ]mc �4 bnms]hm gxcq]yhmd khmjdq+
vghkd khohcr �0/+ �03+ ]mc �04 bnms]hm dsg]mnk]lhmd khmjdq-
Gnvdudq+ sgd gxcqnognahb khohc s]hkr ]qd bgnrdm eqnl
etrnfdmhb khmnkdhb s]hkr nq ]bhc,rdmrhshud gxcqnognahb s]hkr- @
oqduhntr qdonqs]krn rtffdrsdc sg]s]bhc,rdmrhshud khohc s]hkr b]m
hloqnud ahnbnlo]shahkhsx ]mc l]x dmg]mbd sgd QM@hcdkhudqx
dffbhdmbx-14

Vd bnlo]qdc sgdrd khohcr hm sgd enql ne KMOr enq sgdhq
]ahkhsx sn cdkhudq lQM@ ]mc e]bhkhs]sd oqnsdhm dwoqdrrhnm hm
lhbd+ax dloknxhmf bnllnmkx trdc qntsdr ne]clhmhrsq]shnm-
Ehqrs+ vd bnmctbsdc ] ktbhedq]rd,a]rdc rbqddm sn du]kt]sd
oqnsdhm dwoqdrrhnm dffbhdmbx ]mc jhmdshbr- HUHR c]s] rgnvdc
sg]s svn ne sgdrd enqltk]shnmr+ KMOr �03 ]mc �04+
cdlnmrsq]sdc ghfgdq onsdmbx hm sdqlr ne ansg kdudk ]mc
ctq]shnm ne ktbhedq]rd dwoqdrrhnm bnlo]qdc sn nsgdq khohcr+
rodbh�b]kkx khohc �0/ vghbg v]r ghfgkx dffbhdms enq QM@h
cdkhudqx &Ehftqd 1(- Rtodqhnq ktbhedq]rd dwoqdrrhnm enq khohcr
�03 ]mc �04 bntkc ad ]ssqhatsdc sn sgd oqdrdmbd ne ]bhc,
rdmrhshud gxcqnognahb s]hkrbnlo]qdc sn khohc �0/ sg]sbnms]hmr
lnqd rs]akd khmnkdhb s]hkr- Ntq oqduhntr rstcx ]krn cdlnm,
rsq]sdc sg]s dsg]mnk]lhmd khmjdq v]r lnqd dffbhdms sg]m
gxcq]yhmd khmjdq- Gnvdudq+ sgd khmnkdhb khohc s]hkr ]qd adssdq
sg]m ]bhc,rdmrhshud khohc s]hkr enq rhQM@ sq]mredbshnm- Hs hr
chffbtks sn oqdchbs sgd lQM@,KMO dffbhdmbx a]rdc nm QM@h
cdkhudqx dffbhdmbx ctd sn chfidqdmbdr hm rsqtbstqd+ rhyd+ ]mc
lncd ne]bshnm nechfidqdms mtbkdhb ]bhc sxodr-
Mdws+ vd dw]lhmdc sgd hlltmnknfhb qdronmrd sg]s

cdudknodc ]f]hmrs sgd dwoqdrrdc ktbhedq]rd oqnsdhm- Sgd
hlltmnfdmhbhsx ne sgd ktbhedq]rd oqnsdhm g]r addm cdlnm,
rsq]sdc oqduhntrkx+15 ]mc vd rntfgs sn hmudrshf]sd vgdsgdq hm
uhun lQM@ cdkhudqx dffbhdmbx vntkc bnqqdk]sd vhsg sgd
qdrtkshmf hlltmnfdmhb qdronmrdr-Vghkd sgd gtlnq]kqdronmrd

v]r q]sgdq khlhsdc+ ]r nmd vntkc dwodbs ]esdq ] rhmfkd
hlltmhy]shnm+ ] rtars]msh]k bdkktk]q qdronmrd v]r qdbnqcdc
]f]hmrssgd ktbhedq]rd oqnsdhm-Hmsdqdrshmfkx+hlltmhy]shnm vhsg
KMO �1 kdc sn ] qnatrs bdkktk]q hlltmd qdronmrd sg]s v]r
bnlo]q]akd sn sg]s neKMO �03 cdrohsd ] knvdq ]mc rgnqsdq,
khudc ktlhmdrbdms rhfm]k &Ehftqd 2(- Sgd k]bj ne bnqqdk]shnm
adsvddm dwoqdrrhnm ]mc hlltmnfdmhbhsx g]r addm cdlnm,
rsq]sdc adenqd hm ] lnqd bnloqdgdmrhud rstcx-14 Sgd
dkhbhs]shnm ne] rhfmh�b]mshlltmd qdronmrd cdodmcrtkshl]sdkx
nm sgd dwsdms sn vghbg sgd cdkhudqdc ]mshfdm hr s]jdm to ax
]mshfdm oqdrdmshmf bdkkr&@OB(+vghbg lhfq]sd sn kxlog mncdr
]mc hmctbd S bdkk ]bshu]shnm ]mc rtardptdms oqnctbshnm ne
hlltmd ldch]snqr-Hshr sgdqdenqd onrrhakd sg]s+hm sgd b]rd ne
KMO �1+vghkd sgd HUHR c]s] hmchb]sdc ] qdk]shudkx lnqd khlhsdc
o]ssdqm ne ktbhedq]rd dwoqdrrhnm+sgd shrrtdr ]mc bdkk sxodr hm
vghbg sgd oqnsdhm v]rdwoqdrrdc dm]akdc sgd drs]akhrgldmsne]
lnqd qnatrs hlltmd qdronmrd- Sghr hrrtd vhkk ad etqsgdq
]ccqdrrdc hm etstqd rstchdr sg]svhkkdu]kt]sd shrrtd ]mc nqf]m,
rodbh�b ktbhedq]rd dwoqdrrhnm-
Fhudm sgd qnatrs bdkktk]q qdronmrd nardqudc hm ]mhl]kr

hmidbsdc vhsg KMOr �1 ]mc �03+sgdrd enqltk]shnmr vdqd trdc
enq sgd rtardptdms u]bbhm]shnm dwodqhldms vhsg R@QR,BnU,1
QAC,gEb lQM@-Sgd QAC oqnsdhm v]r bgnrdm ]r ]m ]mshfdm
enqhlltmhy]shnm nm sgd a]rhrneqdbdmsc]s] cdlnmrsq]shmf sgd
hlonqs]mbd ne sgd QAC cnl]hm hm R@QR,BnU,1 u]bbhmd
cdrhfm+ax dkhbhs]shnm neoqnsdbshud hlltmhsx ax ]m QAC,a]rdc
CM@ u]bbhmd16 ]mc ] qdbnlahm]msQAC,a]rdc u]bbhmd-17�2/

Hm nqcdq sn dmg]mbd sgd hlltmnknfhb qdronmrd sn sgd QAC
oqnsdhm+vd trdc QAC,gEb,etrhnm oqnsdhm ]r sgd ]mshfdm enq
u]bbhm]shnm &dhsgdq ]r lQM@ nq qdbnlahm]ms oqnsdhm(- Eb
etrhnm g]r addm rgnvm sn onrrdrr ]citu]ms]bshuhsx+oqnlnshmf
ansg bdkktk]q ]mc gtlnq]khlltmd qdronmrdr+onrrhakx ctd sn
dmg]mbdc rs]ahkhsx+ rnktahkhsx+ ]mc cdkhudqx+ hm ]cchshnm sn
hmsdq]bshnm vhsg Ebμ qdbdosnqr nm ]mshfdm oqdrdmshmf bdkkr-1/

Lhbd vdqd u]bbhm]sdc hm ] oqhld�annrs qdfhldm vhsg m]jdc
QAC,gEb lQM@+ KMO,dmb]ortk]sdc QAC,gEb lQM@+ nq
qdbnlahm]msQAC,gEb &Ehftqd 3(-
Ehqrs+m]jdc QAC,gEb lQM@ hlltmhy]shnm v]r tm]akd sn

dkhbhs cdsdbs]akd gtlnq]knq bdkktk]q qdronmrdr adenqd nq ]esdq
sgd annrs+rtffdrshmf sg]ssgd lQM@ v]rlnrskhjdkx cdfq]cdc
]mc v]r hmb]o]akd nesqhffdqhmf ]m dfidbshud hlltmd qdronmrd-
Bnmudqrdkx+ lhbd hlltmhydc vhsg KMO QAC,gEb lQM@
cdudknodc rtars]msh]k ]mshrohjd HfF shsdqr+ ] qnatrs bdkktk]q
qdronmrd+]mc ghfg kdudkr nemdtsq]khyhmf ]mshanchdr ]esdq annrs
]clhmhrsq]shnm hm ansg hmsq]ltrbtk]q ]mc hmsq]cdql]kfqntor-
Hmsdqdrshmfkx+vghkd sgd oqdannrsgtlnq]kqdronmrd v]r k]qfdkx

Ehftqd 4- Bxsnjhmd oqn�kd ne hmctbdc qdronmrdr- Rokdmnbxsdr eqnl h-l- uYbbhmYsdc lhbd vdqd rshltkYsdc vhsg R<QR,BnT,1 rohjd Ymc
YmYkxydc enqbxsnjhmd rdbqdshnm ax DKHR<-RsYshrshbYkYmYkxrhrvYrodqenqldc trhmf Ym tmoYhqdc svn,sYhkdc Rstcdms�r p sdrs�#)o ; /-/4:##)o ;
/-/0:###)o ; /-//0:####)o ; /-///0(-
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tmcdsdbsdc hm sgdrd hlltmhy]shnm fqntor+ DKHRons ]m]kxrhr
cdlnmrsq]sdc sg]s] bdkktk]qqdronmrd bntkc ad cdsdbsdc ]ssg]s
d]qkx rs]fd+ o]qshbtk]qkx hm lhbd hlltmhydc hmsq]ltrbtk]qkx+
cdlnmrsq]shmf sgd hlonqs]mbd ne bg]q]bsdqhy]shnm ne sgd
bdkktk]qqdronmrd hm R@QR,BnU,1 hlltmhy]shnm rstchdr&Ehftqd
3(- Vghkd sgd svn KMO enqltk]shnmr+ �1 ]mc �03+ kdc sn
bnlo]q]akd gtlnq]k]mc bdkktk]q qdronmrdr hm hmsq]ltrbtk]qkx
hlltmhydc lhbd+ enqltk]shnm �03 dwghahsdc rtodqhnq hllt,
mnfdmhbhsx enkknvhmf hmsq]cdql]k]clhmhrsq]shnm neKMO QAC,
gEb lQM@-Sghr dfidbs v]r lnrs oqnmntmbdc ]s sgd OQMS
]rr]x qdrtksr &Ehftqd 3B+lhcckd o]mdk(-Sgd nardqudc bdkktk]q
qdronmrdr hmctbdc ax KMO �03 l]x ad ]ssqhatsdc sn sgdhq
]ahkhsx sn ]bshu]sd @OB uhZ h-c-]mc h-l-]clhmhrsq]shnm+vgdqd]r
KMO �1 hr oqn�bhdms uhZ h-l- qntsd nmkx- Sghr hmsdqdrshmf
nardqu]shnm rtffdrsrsg]smnsnmkx KMOr� rsqtbstqd ats]krn sgd
qntsd ne ]clhmhrsq]shnm mddcr sn ad bnmrhcdqdc enq etstqd
bkhmhb]k cdudknoldms ne u]bbhmdr- @ k]qfd mtladq ne
qdbnlahm]ms oqnsdhm u]bbhmdr ]qd btqqdmskx hm oqdbkhmhb]k
cdudknoldms+ ]mc rdudq]k rohjd.QAC,a]rdc u]bbhmdr g]ud
dmsdqdc bkhmhb]k sqh]kr-1 Hm nqcdq sn du]kt]sd sgd qdk]shud
dffbhdmbx ne ntq KMO,a]rdc lQM@ u]bbhmd+vd odqenqldc ]
qdbnlahm]ms oqnsdhm hlltmhy]shnm dwodqhldms hm o]q]kkdk+
trhmf ] rs]mc]qc oqnsdhm hlltmhy]shnm oqnsnbnk &] oqhld�
annrs r-b- ]clhmhrsq]shnm ne qdbnlahm]ms oqnsdhm hm sgd
oqdrdmbd ne ]m ]citu]ms(-20 @ksgntfg chrok]xhmf bnlo]q]akd
]msh,QAC HfF ]mc rohjd,ordtcnsxodc URU mdtsq]khyhmf shsdqr+
sgd qdbnlahm]msQAC,gEb hlltmhy]shnm v]rtm]akd sn lntms
] rhfmh�b]ms bdkktk]q qdronmrd ]r v]r qdbnqcdc hm sgd KMO
QAC,gEb lQM@ u]bbhmd fqntor &Ehftqd 3(- Sgdrd c]s]
cdlnmrsq]sd sgd hmgdqdms]cu]ms]fd nelQM@ u]bbhm]shnm nudq
qdbnlahm]ms oqnsdhm u]bbhm]shnm hm dkhbhs]shnm ne bdkktk]q
hlltmd qdronmrd ]mc ]qd hm ]fqddldms vhsg ] qdbdms rstcx
vghbg du]kt]sdc sgd dffb]bx ne] qQAC,Eb u]bbhmd hm lhbd ]mc
mnm,gtl]m oqhl]sdr-21

Vghkd qdbnlahm]ms oqnsdhm u]bbhm]shnm hr cdodmcdms tonm
]mshfdm tos]jd ax @OB+ hmsq]bdkktk]q ]mshfdm dwoqdrrhnm
enkknvhmf lQM@ u]bbhm]shnm dudmst]kkx kd]cr sn dffbhdms
odoshcd dohsnod LGB bk]rr H oqdrdms]shnm vghbg e]bhkhs]sdr
bxsnkxshb S kxlognbxsd oqhlhmf &hm ]cchshnm sn gdkodq S bdkk
qdronmrd(-Sghrbnlahmdc ]bshu]shnm nesgd svn S bdkkrtasxodr
xhdkcr] qnatrs+knmf,sdql gtlnq]k]mc bdkktk]qqdronmrd+vghbg
l]x ]bbntms enq sgd ]oo]qdms bdkktk]q qdronmrd vd nardqud
enkknvhmf KMO QAC,gEb lQM@ u]bbhm]shnm+ ]mc mns ]esdq
qdbnlahm]msQAC,gEb hlltmhy]shnm-
Svn l]inq bnmbdqmr hm sgd cdudknoldms ne ] r]ed R@QR,

BnU,1 u]bbhmd hr ]mshancx,cdodmcdms dmg]mbdldms &@CD(
]mc u]bbhmd,]rrnbh]sdc dmg]mbdc qdrohq]snqx chrd]rd
&U@DQC(+vghbg bntkc vnqrdm sgd bkhmhb]kl]mhedrs]shnmr ne
hmedbshnm-22 Rhmbd sgdrd svn ogdmnldm] g]ud addm khmjdc vhsg
] S gdkodq 1,bdkk,ah]rdc qdronmrd+22 vd du]kt]sdc Sg0 &HEMμ+
HK,1( ]mc Sg1 &HK,3+HK,0/( bxsnjhmd rdbqdshnm hm qdronmrd sn
rshltk]shnm ne rokdmnbxsdr eqnl u]bbhm]sdc lhbd vhsg R@QR,
BnU,1 rohjd-Ntq c]s] cdlnmrsq]sd sg]s ansg lQM@ KMO
enqltk]shnmr hmctbdc ] Sg0,ah]rdc bdkktk]q qdronmrd snv]qc
sgd rohjd oqnsdhm-

B NMB K TR HNMR
Sn bnmbktcd sgd btqqdmsrstcx+vd qdonqs gdqd ]m KMO,a]rdc
QAC,gEb lQM@ u]bbhmd vghbg v]r cdrhfmdc trhmf ]
oqdkhlhm]qx hm uhun rbqddm ne rsqtbstq]kkx chfidqdms hnmhy]akd
khohc,a]rdc KMOr- Rdudq]k fqntor g]ud qdbdmskx qdonqsdc
duhcdmbd ne hlltmnfdmhbhsx ]mc dffb]bx ne KMO,a]rdc QAC
lQM@ u]bbhmdr:23�26 gnvdudq+sgdrd rstchdr chc mns otqrtd

sgd dfidbs neKMO khohc bnlonrhshnm nm hlltmnfdmhbhsx-Sgd
ogxrhbnbgdlhb]k oqnodqshdr ne sgd hnmhy]akd khohcr l]x g]ud
cq]l]shb dfidbsr nm cdkhudqx ]mc oqnsdhm dwoqdrrhnm dffbhdmbx
]mc rgntkc ad bnmrhcdqdc tonm KMO,a]rdc lQM@ u]bbhmd
cdrhfm-
Sgtr+sgd rstcx cnbtldmsdc hm sghr qdonqsrtars]msh]sdr sgd

bnmbdos sg]s sgd cdudknoldms ne ]m dffb]bhntr KMO,a]rdc
lQM@ u]bbhmd hm fdmdq]k ]mc KMO,a]rdc QAC,gEb lQM@
u]bbhmd hm o]qshbtk]ql]x admd�seqnl ] itchbhntrhmrodbshnm ne
sgd khohc bnlonmdms nesgd enqltk]shnm-

LD S GNCR
:m hlW kr - Edl]kd A@KA.b lhbd &5�7 vddjr nkc( vdqd nas]hmdc

eqnl Bg]qkdrQhudq]mc q]mcnlkx ]rrhfmdc hmsn b]fdr hm fqntor ne0/
]mhl]kr-Sgd lhbd vdqd ]kknvdc eqdd ]bbdrr sn v]sdq ]mc qncdmschds
&G]qk]m+ Hrq]dk(- @kk ]mhl]k dwodqhldmsr vdqd bnmctbsdc hm
]bbnqc]mbd vhsg sgd fthcdkhmd ne sgd Hrq]dk Hmrshstsd enq Ahnknfhb]k
Qdrd]qbg &HHAQ( ]mhl]k dwodqhldmsr bnllhssdd9 oqnsnbnk mtladqr
L,5/,08 ]mc L,2/,1/-

O q n c t a s hn m n e R :P R � B n U�. :m s hf d m r e n q Hllt m hy W s hn m W m c
� i Ia r o n :r r W x r - Qdbnlahm]ms R@QR,BnU,1 rohjd fkxbnoqnsdhm enq
DKHR@ ]mc gtl]m Eb,QAC,etrdc oqnsdhm enq u]bbhm]shnm vdqd
dwoqdrrdc hm obCM@2-0) ok]rlhc+]rqdbdmskx cdrbqhadc-27 @ rs]ahkhydc
rnktakd udqrhnm nesgd rohjd oqnsdhm &a]rdc nm FdmOdos9PGC32305
NQE ]lhmn ]bhcr 0�01/6( v]r cdrhfmdc sn hmbktcd oqnkhmd
rtarshstshnmr ]s onrhshnmr 875 ]mc 876+ ]mc chrqtoshud qdok]bdldms
nesgd etqhm bkd]u]fd rhsd QQ@Q &qdrhctdr]sonrhshnmr 571�574( vhsg
FR@R-B,sdqlhm]kghr,s]f+]rvdkk]r] rsqdo,s]f+v]rhmbktcdc hm nqcdq
sn e]bhkhs]sd oqnsdhm otqh�b]shnm- Dwoqdrrhnm ne sgd qdbnlahm]ms
oqnsdhmr v]r odqenqldc trhmf ]m DwohBGN Dwoqdrrhnm rxrsdl
&Sgdqlnrbhdmsh�b+ TR@+ B]s- Mn- @18022( enkknvhmf otqh�b]shnm
trhmf GhrSq]o &FD Gd]ksgb]qd+ T-J-( ]mc Rsqdo,S]bshmWS &HA@+
Fdql]mx(-Sgd otqh�dc oqnsdhm v]rrsdqhkd,�ksdqdc ]mc rsnqdc hm OAR-
Gtl]m Eb,QAC,etrdc oqnsdhm &]lhmn ]bhc rdptdmbd oqnuhcdc hm

Rtoonqshmf Hmenql]shnm Ehftqd R1( v]r dwoqdrrdc trhmf oqduhntrkx
cdrhfmdc Eb,etrdc oqnsdhm dwoqdrrhnm udbsnq+06 fhuhmf qhrd sn ] oqnsdhm
bnloqhrhmf svn QAC lnhdshdr &]lhmn ]bhcr 220�413:rdd ]bbdrrhnm
mtladq ne sgd R oqnsdhm ]anud( nvhmf sn sgd gnlnchldqhb gtl]m
&μ0( Eb cnl]hm &gtEb(-Dwoqdrrhnm nesgd qdbnlahm]msoqnsdhmr v]r
odqenqldc trhmf sgd DwohBGN Dwoqdrrhnm rxrsdl &Sgdqlnrbhdmsh�b(
enkknvhmf otqh�b]shnm trhmf GhSq]o Oqnsdhm,@ bnktlm &FD Gd]ksg,
b]qd(-Sgd otqh�dc oqnsdhm v]r rsdqhkd,�ksdqdc ]mc rsnqdc hm OAR-

lP M:- Bkd]mB]o �qdffix ktbhedq]rd lQM@ v]r ] jhmc fhes eqnl
AhnMsdbg QM@ Og]ql]bdtshb]kr &L]hmy+ Fdql]mx(- Bkd]mB]o+
ordtcntqhchmd,rtarshstsdc Eb,bnmitf]sdc QAC lQM@ &220�413
]]( v]r otqbg]rdc eqnl SqhKhmj Ahn Sdbgmnknfhdr &R]m Chdfn+B@+
TR@(-Sgd Eb,bnmitf]sdc QAC lQM@ v]r cdrhfmdc sn hmbktcd sgd
dw]bs sq]mrk]sdc QAC,gEb oqnsdhm rdptdmbd ]r sgd qdbnlahm]ms
oqnsdhm-

K MO O q d o W q W s hn m W m c B g W q W a s d q hy W s hn m - KMOr vdqd rxmsgd,
rhydc ax lhwhmf nmd unktld nekhohc lhwstqd nehnmhy]akd khohc+CROB+
bgnkdrsdqnk+]mc CLF,ODF &3/90/-4936-491 lnkq]shn( hm dsg]mnk]mc
sgqdd unktldr ne lQM@ &0912 &v.v( lQM@ sn khohc( hm ]bds]sd
atfidq-Khohcr ]mc lQM@ vdqd hmidbsdc hm sn ] lhbqnffithchb lhwhmf
cduhbd M]mn]rrdlakq &Oqdbhrhnm M]mnrxrsdlr+ U]mbntudq+ AB+
B]m]c]( ]s ] bnlahmdc ffinv q]sd ne 01 lK.lhm- Sgd qdrtks]ms
lhwstqd v]rch]kxydc ]f]hmrsognrog]sd atfidqdc r]khmd &OAR:oG 6-3(
enq 05 g sn qdlnud dsg]mnk-
O]qshbkdr hm OAR vdqd ]m]kxydc enq rhyd ]mc tmhenqlhsx ax cxm]lhb

khfgs rb]ssdqhmf &CKR+ L]kudqm Hmrsqtldmsr Ksc-+ Vnqbdrsdqrghqd+
T-J-(- Hmsdmrhsx,rhyd c]s] b]m ad entmc hm Ehftqd R2- QM@
dmb]ortk]shnm hm KMOr v]r b]kbtk]sdc ]bbnqchmf sn Pt]ms,hS
QhanFqddm QM@ @rr]x Jhs &Sgdqln Ehrgdq+V]ksg]l+L@+TR@(-

:m hlW k UW a a hm W s hn m D w o d q hld m s r - Enq sgd hm uhun KMO
enqltk]shnmr rbqddm+fqntor ne 5�7 vddj nkc edl]kd A@KA.b lhbd
vdqd ]clhmhrsdqdc hmsq]ltrbtk]qkx &4/ �K hm ansg ghmc kdfr(+
hmsq]cdql]kkx &0// �K(+nq rtabts]mdntrkx &0// �K( vhsg ktbhedq]rd
lQM@ &4 �f( dmb]ortk]sdc vhsg �ud chfidqdms KMO enqltk]shnmr

:B R MW m n vvv-W a r m W m n -n q f :p s ha id

gs s or 8. . cw ,cnh,np e. 0/,0/10. X a r mX mn,/a 0/02/
� A N CS a n SSSS� SSS� SSS�SSS

F



&KMOr �1+ �4+ �0/+ �03+ ]mc �04(- Ktbhedq]rd dwoqdrrhnm v]r
lnmhsnqdc ]r cdrbqhadc hm sgd ahnktlhmdrbdmbd hl]fhmf rstchdr
rdbshnm-@s 17 c]xr onrs,hmsq]ltrbtk]q hmidbshnm+ rdqtl ]mc rokddm
vdqd bnkkdbsdc eqnl lhbd enqdu]kt]shnm nesgd hlltmnknfhb qdronmrd
sg]s cdudknodc snv]qc ktbhedq]rd-
EnqQAC,gEb lQM@ u]bbhm]shnm rstchdr+fqntor ne5�7 vddj nkc

edl]kd A@KA.b lhbd vdqd ]clhmhrsdqdc hmsq]ltrbtk]qkx &4/ �K hm
ansg ghmc kdfr( nq hmsq]cdql]kkx &0// �K( vhsg R@QR,BnU,1 QAC,
gEb lQM@ &4 �f( dmb]ortk]sdc vhsg KMO enqltk]shnm �1 nq �03-
Enq qdbnlahm]ms QAC,gEb u]bbhm]shnm rstchdr+ fqntor ne 5�7

vddj nkc edl]kd A@KA.b lhbd vdqd ]clhmhrsdqdc rtabts]mdntrkx
&0// �K( vhsg qQAC,gEb &0/ �f(+qQAC,gEb dltkrh�dc hm bnlokdsd.
hmbnlokdsd Eqdtmc�r ]citu]ms &BE@.HE@(+ nq ]citu]ms ]knmd ]r
bnmsqnk-
Ansg QAC,gEb lQM@, ]mc qQAC,gEb,hlltmhydc ]mhl]kr vdqd

annrsdc ]sc]x 14 vhsg sgd r]ld oqhlhmf cnrd ]clhmhrsdqdc nm c]x /-
Rdqtl ]mc rokddmr vdqd bnkkdbsdc nm c]x 12 &’oqdannrs“( ]mc 38
&’onrsannrs“( enq du]kt]shnm nehlltmnknfhb qdronmrd snv]qc R@QR,
BnU,1 rohjd ]mc ld]rtqdldms nebxsnjhmd rdbqdshnm-

A hn kt lhm d r a d m a d HlW f hm f R s t c hd r - Ahnktlhmdrbdmbd hl]fhmf
v]r odqenqldc vhsg ]m HUHR Rodbsqtl hl]fhmf rxrsdl &B]khodq Khed
Rbhdmbdr(-Edl]kd A@KA.b lhbd vdqd ]clhmhrsdqdc C,ktbhedqhm &Qdfhr
Sdbgmnknfhdr( ]s ] cnrd ne 04/ lf.jf hmsq]odqhsnmd]kkx-Lhbd vdqd
]mdrsgdshydc ]esdqqdbdhuhmf C,ktbhedqhm vhsg ] lhwstqd nejds]lhmd &5/
lf.jf( ]mc wxk]yhmd &0/ lf.jf( ]mc ok]bdc nm sgd hl]fhmf ok]senql-
Lhbd vdqd hl]fdc ]s4 lhm onrs]clhmhrsq]shnm neC,ktbhedqhm trhmf ]m
dwonrtqd shld ne 5/ r- Ahnktlhmdrbdmbd u]ktdr vdqd pt]msh�dc ax
ld]rtqhmf ognsnm ffitw &ognsnmr.rdbnmc( hm sgd qdfhnm ne hmsdqdrs
trhmf sgd Khuhmf HL@FD Rnesv]qd oqnuhcdc ax B]khodq-

D K HR :- DKHR@ v]r odqenqldc enq sgd cdsdbshnm ne ktbhedq]rd, nq
R@QR,BnU,1 rohjd,rodbh�b ]mshanchdr hm hlltmhydc lntrd rdq]-
L]whRNQO DKHR@ ok]sdr &Mtmb( vdqd oqdbn]sdc vhsg qdbnlahm]ms
ktbhedq]rd &/-3 �f.lK+Oqnldf]+�D06/0( nqrohjd oqnsdhm &1 �f.lK(
nudqmhfgs]s3 *B hm b]qanm]sd atfidq-Ok]sdc vdqd v]rgdc sgqdd shldr
vhsg OARS &OAR)/-/4� Svddm,1/( ]mc aknbjdc vhsg 1� AR@
&Rhfl],@kcqhbg+ �@7/11( hm OARS enq 0 g ]s 26 *B- @esdq sgqdd
v]rgdrvhsg OARS+ok]sdr vdqd hmbta]sdc vhsg rdqh]kkx chktsdc lntrd
rdq] hm OARS.AR@ enq 0 g ]s 26 *B- Enkknvhmf v]rghmf+ fn]s
]mshlntrd ]kj]khmd ognrog]s]rd,bnmitf]sdc HfF &I]bjrnm Hlltmn
Qdrd]qbg K]anq]snqhdr+Mn-004,/44,//2( v]r]ccdc enq0 g ]s26 *B-
Sgd ok]sdr vdqd v]rgdc vhsg OARS ]mc qd]bshnmr vdqd cdudknodc
vhsg o,mhsqnogdmxk ognrog]sd rtarsq]sd &OMOO: Rhfl],@kcqhbg+
M1654(-Ok]sdr vdqd qd]c ]s3/4 ml ]arnqa]mbd+]mc ]mshancx shsdqr
vdqd b]kbtk]sdc ]rsgd ghfgdrsrdqtl chktshnm vhsg ]m NC u]ktd ]anud
1 shldr sgd ]udq]fd NC nesgd mdf]shud bnmsqnkr-

B x s n j hm d :r r W x r - Rokdmnbxsdr eqnl hlltmhydc lhbd vdqd
hmbta]sdc hm sgd oqdrdmbd ne R@QR,BnU,1 rohjd oqnsdhm &0/ �f.
lK(-Btkstqd rtodqm]s]msrvdqd g]qudrsdc 37 g k]sdq]mc ]m]kxydc enq
bxsnjhmdr ax DKHR@ sdbgmhptdrvhsg bnlldqbh]kkx ]u]hk]akd jhsr-HK,1
&CX3/1(+HK,3 &CX3/3(+]mc HK,0/ &CX306( jhsrvdqd nas]hmdc eqnl
Q%C Rxrsdlr+Lhmmd]onkhr+LM+TR@-

Lt q hm d HE Mμ D K HR o n s :r r W x - Lhbd rokddmr vdqd chrrnbh]sdc hm
FdmskdL@BR B,stadr &Lhksdmxh Ahnsdb(+ �ksdqdc+ sqd]sdc vhsg Qdc
Aknnc BdkkKxrhmf Atfidq &Rhfl],@kcqhbg+Mn-Q6646(+]mc v]rgdc-
Odkkdsr vdqd qdrtrodmcdc hm 0 lK neBSK,SdrsLdchtl &BSJ+Mn-
BSKS //4( rtookdldmsdc vhsg 0� eqdrg fkts]lhmd ]mc 0 lL Odm.
Rsqdo &Ahnknfhb]kHmctrsqhdr+Hrq]dk(+]mc rhmfkd bdkkrtrodmrhnmr vdqd
rddcdc hmsn 85,vdkk+ ghfg,oqnsdhm,ahmchmf+ OUCE �ksdq ok]sdr ]s
3//+/// bdkkr.vdkk- Lhbd vdqd sdrsdc hmchuhct]kkx hm ctokhb]sdr ax
rshltk]shnm vhsg qdbnlahm]ms ktbhedq]rd &02 �f.lK+ Oqnldf]+Mn-
D06/0(+ R@QR,BnU,1 rohjd oqnsdhm &0/ �f.lK(+ Bnmb]m]u]khm @
&Rhfl],@kcqhbg+ Mn- /301: 1 �f.lK( ]r onrhshud bnmsqnk+ nq BSK
ldchtl ]r mdf]shud bnmsqnk&mn ]mshfdm(-Bdkkr vdqd hmbta]sdc vhsg
]mshfdmr enq 13 g+ ]mc sgd eqdptdmbx ne HEMμ,rdbqdshmf bdkkr v]r
cdsdqlhmdc trhmf Ltqhmd HEMμ Rhmfkd,BnknqDmyxl]shb DKHRONS jhs
&BSK+ Mn- LHEMF 0L.4( vhsg rsqhbs ]cgdqdmbd sn sgd
l]mte]bstqdq�r hmrsqtbshnmr-Ronsenqlhmf tmhsr &RETr( vdqd bntmsdc
trhmf ]m ]tsnl]sdc DKHRons bntmsdq &Bdkktk]q Sdbgmnknfx Ksc-(-

O kW p t d P d c t a s hn m Md t s q W khy W s hn m S d r s - Rohjd,ordtcnsxodc
URU28 rsnbjr vdqd oqdo]qdc ax hmedbshnm neUdqn D5 bdkkr enq rdudq]k

c]xr-Vgdm uhq]kbxsno]sghb dfidbs &BOD( v]r nardqudc+ldch] vdqd
bnkkdbsdc+bk]qh�dc ax bdmsqhetf]shnm+]khptnsdc+]mc rsnqdc ]s�7/ *B-
Shsdq nersnbj v]r cdsdqlhmdc ax ok]ptd ]rr]x trhmf Udqn D5 bdkkr-
Enq ok]ptd qdctbshnm mdtsq]khy]shnm sdrs &OQMS(+Udqn D5 bdkkr

&/-4 ° 0/5 bdkkr.vdkk hm 01,vdkk ok]sdr( vdqd btkstqdc hm CLDL
rtookdldmsdc vhsg 0/� EBR+LDL mnm,drrdmsh]k]lhmn ]bhcr+1 mL
K,fkts]lhmd+0// tmhsr.lK odmhbhkkhm+/-0 lf.lK rsqdosnlxbhm+]mc
01-4 tmhsr.lK Mxrs]shm &Ahnknfhb]kHmctrsqhdr+Hrq]dk( nudqmhfgs]s26
*B+4� BN1-
Rdqtl r]lokdr vdqd 2,enkc rdqh]kkx chktsdc &q]mfhmf eqnl 094/ sn

0901+4//( hm 3// �K ne LDL rtookdldmsdc vhsg 1� EBR+LDL
mnm,drrdmsh]k]lhmn ]bhcr+1 mL K,fkts]lhmd+0// tmhsr.lK odmhbhkkhm+
/-0 lf.lK rsqdosnlxbhm+ ]mc 01-4 tmhsr.lK Mxrs]shm- @ 3// �K
]khptnsbnms]hmhmf 2// OET.lK nerohjd,ordtcnsxodc URU v]r sgdm
]ccdc sn d]bg chktsdc rdqtl r]lokd+]mc sgdlhwstqd v]rhmbta]sdc ]s
26 *B+4� BN1 enq 0 g-Lnmnk]xdqr vdqd sgdm v]rgdc nmbd vhsg
CLDL v.n EAR+ ]mc 1// �K ne d]bg rdqtl�uhqtr lhwstqd v]r
]ccdc hm sqhokhb]sd sn sgd bdkkr enq 0 g-Uhqtr lhwstqd vhsgnts rdqtl
v]r trdc ]r bnmsqnk-@ 0 lK nudqk]x ZLDL bnms]hmhmf 1� EAR ]mc
/-3� sq]f]b]msg &Rhfl]+Hrq]dk([ v]r ]ccdc sn d]bg vdkk+]mc ok]sdr
vdqd hmbta]sdc ]s26 *B+4�BN1 enq61 g-Sgd mtladqneok]ptdr hm
d]bg vdkkv]r cdsdqlhmdc enkknvhmf ldch] ]rohq]shnm+bdkkr �w]shnm+
]mc rs]hmhmf vhsg 0 lK nebqxrs]kuhnkds&Ahnknfhb]kHmctrsqhdr+Hrq]dk(-
MS4/ u]ktdr vdqd cd�mdc ]r rdqtl chktshnm ]s vghbg sgd ok]ptd
mtladqv]r qdctbdc ax 4/�+bnlo]qdc sn sgd ok]ptd mtladqnesgd
bnmsqnk&hm sgd ]ardmbd nerdqtl(-

S q W m r lhr r hn m D kd a s q n m Lha q n r a n o x :m W kx r hr - @ cqno ne
]ptdntr rnktshnm bnms]hmhmf KMOr v]r ok]bdc nm sgd b]qanm,bn]sdc
bnoodq fqhc ]mc cqhdc-Sgd lnqognknfx neKMOr v]r ]m]kxydc ax ]
IDNK 01// DW &I]o]m( sq]mrlhrrhnm dkdbsqnm lhbqnrbnod-

R s W s hr s ha W k :m W kx r hr - @kk u]ktdr ]qd oqdrdmsdc ]r ld]m oktr
rs]mc]qc dqqnq ne sgd ld]m &r-d-l-(- @mshancx shsdqr+ mdtsq]khyhmf
shsdqr+DKHRonsc]s]+]mc bxsnjhmd kdudkrvdqd bnlo]qdc trhmf nmd,nq
svn,v]x @MNU@r nq s sdrsr ]r cdohbsdc hm sgd �ftqd b]oshnmr-@kk
rs]shrshb]k]m]kxrdrvdqd odqenqldc trhmf Fq]ogO]c Oqhrl 7 rs]shrshb]k
rnesv]qd-

:R R NB H:S D C B NMS D MS
�r � R t o o n q s hm f Hm e n qlW s hn m
Sgd Rtoonqshmf Hmenql]shnm hr ]u]hk]akd eqdd ne bg]qfd ]s
gssor9..otar-]br-nqf.cnh.0/-0/10.]brm]mn-/b0/07/-

&Ehftqd R0( Cdrbqhoshnm ne khohc rxmsgdrhr oqnbdctqdr:
&Ehftqd R1( gtl]m Eb,bnmitf]sdc qdbdosnq,ahmchmf
cnl]hm oqnsdhm rdptdmbd: &Ehftqd R2( hmsdmrhsx,rhyd
c]s] ]r qdbnqcdc ax CKR ]m]kxrhr &OCE(

:TS GNP HME NP L:S HNM
B n q q d r o n m c hm f :t s g n q r

Ne d o Bnfd m � CdoZpsldmsneAhnbgdlhrspx Zmc LnjdbtjZp
Fdmdshbr)HrpZdjHmrshstsd enp AhnjnfhbZjPdrdZpbg)Mdrr,WhnmZ
650..)HrpZdj:Dl]hk9nedqb>hhaq-fnu-hk

CY m Od d o � JZanpZsnpx neOpdbhrhnm MZmnLdchbhmd)Rgltmhr
RbgnnjenpAhnldchbhmd Zmc BZmbdpPdrdZpbg)Fdnpfd R-Vhrd
EZbtjsx neJhedRbhdmbdr)Sdj;uhu Tmhudprhsx)Sdj;uhu 58867)
HrpZdj9Bdmsdp enp MZmnrbhdmbd Zmc MZmnsdbgmnjnfx)
CdoZpsldmsneLZsdphZjr Rbhdmbdr Zmc Dmfhmddphmf)Hax Zmc
;jZcZp EjdhrbglZm EZbtjsx neDmfhmddphmf)Zmc BZmbdp
Ahnjnfx PdrdZpbg Bdmsdp)Sdj;uhu Tmhudprhsx)Sdj;uhu
58867)HrpZdj9 nqbhc-nqf.////,///0,7127,/562:
Dl]hk9oddq>s]tdw-s]t-]b-hk

:t s g n q r
To h Dk h Y � JZanpZsnpx neOpdbhrhnm MZmnLdchbhmd)Rgltmhr

RbgnnjenpAhnldchbhmd Zmc BZmbdpPdrdZpbg)Fdnpfd R-Vhrd
EZbtjsx neJhedRbhdmbdr)Sdj;uhu Tmhudprhsx)Sdj;uhu 58867)
HrpZdj9Bdmsdp enp MZmnrbhdmbd Zmc MZmnsdbgmnjnfx)
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CdoZpsldmsneLZsdphZjr Rbhdmbdr Zmc Dmfhmddphmf)Hax Zmc
;jZcZp EjdhrbglZm EZbtjsx neDmfhmddphmf)Zmc BZmbdp
Ahnjnfx PdrdZpbg Bdmsdp)Sdj;uhu Tmhudprhsx)Sdj;uhu
58867)HrpZdj9CdoZpsldmsneAhnbgdlhrspx Zmc LnjdbtjZp
Fdmdshbr)HrpZdjHmrshstsd enp AhnjnfhbZjPdrdZpbg)Mdrr,WhnmZ
650..)HrpZdj

Ro h mh u Y r PY lh r fd s s h � JZanpZsnpx neOpdbhrhnm MZmnLdchbhmd)
Rgltmhr Rbgnnjenp Ahnldchbhmd Zmc BZmbdp PdrdZpbg)
Fdnpfd R-Vhrd EZbtjsx neJhed Rbhdmbdr)Sdj;uhu Tmhudprhsx)
Sdj;uhu 58867)HrpZdj9Bdmsdp enp MZmnrbhdmbd Zmc
MZmnsdbgmnjnfx)CdoZpsldmsneLZsdphZjr Rbhdmbdr Zmc
Dmfhmddphmf)Hax Zmc ;jZcZp EjdhrbglZm EZbtjsx ne
Dmfhmddphmf)Zmc BZmbdp Ahnjnfx PdrdZpbg Bdmsdp)Sdj;uhu
Tmhudprhsx)Sdj;uhu 58867)HrpZdj

Pnmh s Pnr d me d k a � CdoZpsldmsneAhnbgdlhrspx Zmc LnjdbtjZp
Fdmdshbr)HrpZdjHmrshstsd enp AhnjnfhbZjPdrdZpbg)Mdrr,WhnmZ
650..)HrpZdj

Mh d k r CY lld r � JZanpZsnpx neOpdbhrhnm MZmnLdchbhmd)
Rgltmhr Rbgnnjenp Ahnldchbhmd Zmc BZmbdp PdrdZpbg)
Fdnpfd R-Vhrd EZbtjsx neJhed Rbhdmbdr)Sdj;uhu Tmhudprhsx)
Sdj;uhu 58867)HrpZdj9Bdmsdp enp MZmnrbhdmbd Zmc
MZmnsdbgmnjnfx)CdoZpsldmsneLZsdphZjr Rbhdmbdr Zmc
Dmfhmddphmf)Hax Zmc ;jZcZp EjdhrbglZm EZbtjsx ne
Dmfhmddphmf)Zmc BZmbdp Ahnjnfx PdrdZpbg Bdmsdp)Sdj;uhu
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