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Ud r/2,x /gd dfdb/ 9= lW/d’mWk kW*9’ r211kx -m /gd fi’r/ /g’dd xdW’r 9= k-=d 9m dW’kx bg-k,g99,
b94m-/-ud ri-kkr) Ud 1Wx 1W’/-b2kW’ W//dm/-9m /9 gd/d’94dmd92r dfdb/r *x /gd ri-kk 9= /gd l9/gd’:
*x /gd -m/dmr-/x 9= gd’ kW*9’ r211kx: Wm, *x gd’ 1’dh*-’/g vW4dr) Ud b9’’db/ =9’ rdkdb/-9m 2r-m4
W b9m/’9k =2mb/-9m W11’9Wbg vg-bg 2rdr /gd =Wb/ /gW/ lWmx l9/gd’r W’d *2mbgd, W/ yd’9 v9’i-m4
g92’r 8 ri-kk uW’-W/-9m -m /gd bg-k,’dm 9= /gdrd *2mbgd, l9/gd’r -r -m=9’lW/-ud W*92/ /gd dfdb/ 9=
2m9*rd’uW*kdr 9m ri-kkr) Ud fim, /gW/ lW/d’mWk kW*9’ r211kx /x1-bWkkx gWr W r-4m-fibWm/: md4W/-ud
dfdb/ 9m bg-k,’dmqr dW’kx b94m-/-ud ri-kkr v-/g l9’d md4W/-ud dfdb/r =9’ g-4gd’hri-kk l9/gd’r) Ax
b9m/’Wr/: vd ,9 m9/ fim, r-4m-fibWm/ gd/d’94dmd-/x ,d1dm,-m4 9m /gd 1’dh*-’/g vW4d ’W/d 9= /gd
l9/gd’) Sgdrd fim,-m4r r244dr/ /gW/ /gd’d lWx *d l9’d rb91d /9 l-/-4W/d rg9’/h/d’l: 2m-mh
/dm,d, b9mrd.2dmbdr 9= lW/d’mWk kW*9’ r211kx /g’924g 19k-b-dr /gW/ 1’9l9/d l9’d 5dw-*kd v9’i
W’’Wm4dldm/r ’W/gd’ /gWm /g’924g 19k-b-dr /gW/ -mb’dWrd /gd fimWmb-Wk r2119’/ /9 v9’i-m4 l9/gh
d’r)

IDK B9,drc Cot: H3o: H3: Izo: I33: B3fl) Jdxv9’,rc b94m-/-ud ri-kkr: *2mbg-m4: lW/d’mWk kW*9’
r211kx: dW’kx bg-k,g99,: ri-kk ,dudk91ldm/

o Fm6)9c2b6h9m

Sg-r øZød’ dr/-lZ/dr /gd dfdb/ 9– l9/gd’r v9’j-m4 k9m4d’ g92’r ,2’-m4 /gd fi’r/ /g’dd xdZ’r 9– Z
bg-k,”r k-–d 9m /gZ/ bg-k,”r b94m-/-_d rj-kkr Z’92m, Z4d 7% Vd 2rd ,Z/Z 9m lZ/d’mZk v9’j g-r/9’-dr -m
/gd MZ/-9mZk K9m4-/2,-mZk R2’_dxr 9– W92/g on;n pMKRW;n( k-mjd, /9 bg-k,g99, rj-kk ldZr2’dr –’9l
/gd Bg-k,’dm 9– /gd MZ/-9mZk K9m4-/2,-mZk R2’_dxr pBMKRW(: –9b2r-m4 9m l9/gd’r vg9rd bg-k,’dm
vd’d &9’m &d/vddm on;n Zm, 3zze% Vd Z-l /9 2m,d’r/Zm, Zm -lø9’/Zm/ Zrødb/ 9– /gd /’Z,dh9f
l9/gd’r lZx –Zbd vgdm ,db-,-m4 g9v l2bg /9 v9’j% Nm /gd 9md gZm,: lZ/d’mZk kZ&9’ r2øøkx
lZx &d ,d/’-ldm/Zk /9 bg-k,’dm”r rj-kkr &dbZ2rd /-ld rødm/ Z/ v9’j -r /-ld m9/ rødm/ v-/g bg-k,’dm%

�Vd v92k, k-jd /9 />Ymj I9rd1> �k/9mi-: �m,’dv F99,<YmhAY]9m: I9rd1> G9/y: I9r> J-mrkd’: K2-y QdmY/9 K-<Y:
I9mY/>Ym LYmrfidk,: Q9,’-49 O-m/9: B>’-r/91>d’ Q2><: CYü-, Rk-]>/d’: B>’-r/91>d’ SY*d’: GY9 Sdm4: Ym, rd<-mY’
1Y’/-]-1Ym/r Y/ üY’-92r -mr/-/2/-9mr% S>d YmYkxr-r Ym, ]9m]k2r-9mr rd/ =9’/> >d’d Y’d />9rd 9= />d Y2/>9’r Ym, ,9 m9/
-m,-]Y/d ]9m]2’’dm]d *x 9/>d’ <d<*d’r 9= />d ’drdY’]> r/Yf: />d A9Y’, 9= F9üd’m9’r: 9’ />d Ed,d’Yk Qdrd’üd Rxr/d<%

o



Hm,dd,: /gd’d -r Z vdZk/g 9– d_-,dmbd r244dr/-m4 /gZ/ Zm dm’-bg-m4 dm_-’9mldm/ v-/g g-4gh.2Zk-/x
øZ’dm/6bg-k, -m/d’Zb/-9mr -m dZ’kx bg-k,g99, -r -lø9’/Zm/ –9’ r2&rd.2dm/ rj-kk ,d_dk9øldm/ pd%4%: S9,,
Zm, V9kø-m 3zz;: Cdk A9bZ: Ek-mm: Zm, V-rvZkk 3zofl: Gr-m Zm, Edk–d 3zofl: A9m9: E’Zmbdrb9m-: Jdkkx:
Zm, RZbjd’ 3zo7(% Nm /gd 9/gd’ gZm,: Z,,-/-9mZk v9’j g92’r v-kk &’-m4 -m Z,,-/-9mZk -mb9ld: vg-bg
lZx -/rdk– gZ_d Z ,-’db/: ø9r-/-_d -løZb/ 9m rj-kkr pAkZ2 onnn: L-kk-4Zm Zm, R/Z&-kd 3zoo: CZgk Zm,
K9bgmd’ 3zo3: K1jdm: L94r/Z,: Zm, V-rvZkk 3zo3(%

Sgd /’Z,dh9f &d/vddm /-ld v9’j-m4 Zm, /-ld Z/ g9ld gZr &db9ld -mb’dZr-m4kx rZk-dm/ Zr lZ/d’h
mZk kZ&9’ r2øøkx gZr -mb’dZrd, -m ’dbdm/ ,dbZ,dr pDbjr/d-m Zm, K-–rg-/y 3zoo: E94k- Zm, Udk,jZlø
3zoo(% Tm,d’r/Zm,-m4 /gd r-4m Zm, lZ4m-/2,d 9– /gd /9/Zk dfdb/ 9– lZ/d’mZk kZ&9’ r2øøkx 9m bg-k,h
g99, rj-kk ,d_dk9øldm/ -r b’-/-bZk &9/g –9’ 2m,d’r/Zm,-m4 /gd r92’bdr 9– bg-k,g99, rj-kk ,-fd’dmbdr
Zm, Zr Zm -mø2/ -m/9 _Z’-92r ø9k-bxh’dkd_Zm/ ZmZkxrdr% E9’ -mr/Zmbd: lZmx ø2&k-b ø9k-b-dr — -mbk2,-m4
bg-k, Zkk9vZmbdr Zm, /Zw b’d,-/r: r2&r-,-yd, bg-k, bZ’d: 9’ d_dm /gd ø’94’drr-_-/x 9– /gd /Zw b9,d —
bZm Zk/d’ l9/gd’r” kZ&9’ r2øøkx bg9-bdr%o R2bg ø9k-b-dr lZx gZ_d 2m-m/dm,d, b9mrd.2dmbdr 9m bg-k,h
g99, rj-kk ,d_dk9øldm/: v-/g -lø9’/Zm/ -løk-bZ/-9mr –9’ -m/d’4dmd’Z/-9mZk l9&-k-/x Zm, -md.2Zk-/x -m
4dmd’Zk pAkZ2 Zm, B2’’-d 3zz7: B2’’-d Zm, �kl9m, 3zoo: Ek99,: LbL2’’x: R9i92’md’: Zm, V-rvZkk
3z33(%

Sg-r øZød’ /Zjdr Z ,-r/-mb/ Zøø’9Zbg -m –9b2r-m4 9m gd/d’94dmd92r dfdb/r &x /gd rj-kkr 9– l9/gd’r
Zm, &x /gd .2Zm/-/x 9– /gd-’ kZ&9’ r2øøkx% A9/g 9– /gdrd ,-ldmr-9mr rg92k, Zk/d’ /gd -m/dmr-/x 9– /gd
/’Z,dh9f &d/vddm lZ/d’mZk kZ&9’ r2øøkx Zm, /-ld Z/ g9ld% L9’d rj-kkd, l9/gd’r /dm, /9 dZ’m g-4gd’
vZ4dr: &2/ /gd-’ /-ld m9/ v9’j-m4 lZx Zkr9 &d l9’d _Zk2Z&kd p-m /d’lr 9– rj-kk ø’9,2b/-9m( /9 /gd-’
bg-k,’dm% H/ -r 2mbkdZ’ vgd/gd’ /gd Z,,-/-9mZk ’dr92’bdr pfimZmb-Zk 9’ 9/gd’v-rd( dZ’md, &x rj-kkd,
v9’j-m4 l9/gd’r bZm &d//d’ 9frd/ Zmx ,d/’-ldm/Zk dfdb/ 9– v9’j-m4%3 L9’d9_d’: 9m /gd lZ’4-m: /g-r
/’Z,dh9f -r k-jdkx /9 bgZm4d ,dødm,-m4 9m vgd/gd’ /gd l9/gd’ v9’jr k9m4d’ g92’r pD//-m4d’: Q-kdx:
Zm, O’-bd 3zoe(% Sgdrd /v9 ,-ldmr-9mr lZx -m/d’Zb/c g-4gd’hrj-kkd, l9/gd’r /dm, /9 v9’j k9m4d’
g92’r pB9’/dr Zm, SdrrZ,Z 3zoo: �,,Z: C2r/lZmm: Zm, R/d_dmr 3zo;: Bgdm: F’9_d: Zm, G2rrdx
3zo;(: Zm, /g-r lZx &d ,2d -m øZ’/ /9 Z g-4gd’ ’d/2’m /9 v9’j-m4 k9m4d’ g92’r%

Dr/-lZ/-m4 /gdrd dfdb/r -r bgZkkdm4-m4 &dbZ2rd lZ/d’mZk kZ&9’ r2øøkx lZx &d b9’’dkZ/d, v-/g
2m9&rd’_Z&kdr /gZ/ Z’d /gdlrdk_dr -mø2/r -m bg-k,g99, rj-kk ø’9,2b/-9m% O’-9’ ’drdZ’bg gZr Z,,’drrd,
/g-r dm,94dmd-/x 2r-m4 r/Zm,Z’, Zøø’9Zbgdr -mbk2,-m4 –Zl-kx fiwd, dfdb/r Zm, -mr/’2ldm/Zk _Z’-Z&kdr
pHUr(% Vd ,-rb2rr /g-r ’dkZ/d, v9’j -m 4’dZ/d’ ,d/Z-k -m Rdb/-9m 3% Ld/g9,9k94-bZkkx: vd Z,, /9 /gd
k-/d’Z/2’d &x 2r-m4 Z m9_dk b9m/’9k –2mb/-9m Zøø’9Zbg /gZ/ ,9dr m9/ ’d.2-’d HUr: kd_d’Z4-m4 -mr/dZ,

9S>d k-/d’Y/2’d 9m /Yw ]’d,-/r dfd]/r 9m =d<Ykd kY*9’ r211kx -r kY’4ds =9’ r9<d ’d=d’dm]dr: rdd v9’j *x D-rrY Ym,
K-d*<Ym onn7: �üd’d//: Od/d’r: Ym, VYk,<Ym onn;: Ldxd’ Ym, Q9rdm*Y2< 3zzo: F’944d’ 3zzt: A9r]> Ym, UYm ,d’
JkYY2v 3zo3: Ak2m,dkk: B9r/Y C-Yr: Ld4>-’: Ym, R>Yv 3zo7: A-]j Ym, E2]>rhR]>um,dkm 3zo;% E9’ v9’j 9m ]>-k, ]Y’d
dfd]/r 9m <Y/d’mYk kY*9’ r211kx Y/ dY’kx Y4dr pkdrr />Ym t xdY’r 9k,( rdd AYjd’: F’2*d’: Ym, L-kk-4Ym 3zze: F92w Ym,
LY2’-m 3zoz: F-ü9’, Ym, LY’*9/ 3zofi: BY’/Y Ym, Q-yy-]Y 3zoe: WY<Y42]>-: �rY-: Ym, JY<*YxYr>- 3zoe: FY/><Ymm
Ym, RYrr 3zoe: Ym, �m,’drdm Ym, GYümdr 3zon%

3Nm />d 9md >Ym,: />d-’ r192rd 9’ 9/>d’r -m >d’ md/v9’j <-4>/ *d <9’d YüY-kY*kd /9 />d ]>-k, pJYkdmj9rj-: Q-*Y’:
Ym, R/’Y//9m: 3zzns RYxd’ Ym, F9’m-]j: 3zo3(: />dx <Yx *d Y*kd /9 Yf9’, >-4>d’h.2Yk-/x ]>-k,]Y’d pAkY2 Ym, GY4x:
onnes Ek99, d/ Yk%: 3z33(: 9’ />dx <Yx *d *d//d’ Y*kd /9 r2*r/-/2/d <Y’jd/h12’]>Yrd, 499,r =9’ />d-’ 9vm /-<d
p�m,d’r9m Ym, Kdü-md: onnn(% Nm />d 9/>d’ >Ym,: />d /-<d 9= Y >-4>d’hrj-kkd, <9/>d’ <Yx *d kdrr r2*r/-/2/Y*kd p=’9<
/>d 1d’r1d]/-üd 9= />d ]>-k,( v-/> Ymx 9= />drd 91/-9mr pQ2><: 3zzns BY’md-’9: Ld4>-’: Ym, OY’dx: 3zots O9kY]>dj:
CYr: Ym, S>Y<<Yh�1-’9Y<: 3zofi(%
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/gd 9&rd’_Z/-9m /gZ/ /gd’d -r Z b9mbdm/’Z/-9m 9– l9/gd’r vg9 v9’j dwZb/kx yd’9 g92’r pBZd/Zm9:
BZd/Zm9: Zm, M-dkrdm 3z3t(% Sg-r b9m/’9k –2mb/-9m Zøø’9Zbg gdkør 2r Z,, _Zk2d /9 /g-r k-/d’Z/2’d
&dbZ2rd -/ Zkk9vr 2r /9 2rd /gd –2kk MKRW;n6BMKRW rZløkd — vd ,9 m9/ mdd, /9 ’dr/’-b/ 92’ ZmZkxr-r
/9 –Zl-k-dr v-/g r-&k-m4r pZr -m fiwd, dfdb/r l9,dkr( 9’ /9 –Zl-k-dr –9’ vg9l Z øZ’/-b2kZ’ -mr/’2ldm/Zk
_Z’-Z&kd -r Z_Z-kZ&kd%t Sg-r dmZ&kdr 2r /9 2mb9_d’ dfdb/r &’9jdm ,9vm Zk9m4 -lø9’/Zm/ ,-ldmr-9mr
9– gd/d’94dmd-/x: vg-bg dm’-bg 92’ 2m,d’r/Zm,-m4 9– /gd ’dkZ/-9mrg-ø &d/vddm lZ/d’mZk kZ&9’ r2øøkx
Zm, bg-k, ,d_dk9øldm/% H/ Zkr9 Zkk9vr 2r /9 ’db9_d’ Z_d’Z4d /’dZ/ldm/ dfdb/r 2r-m4 Zm dm/-’dkx mdv
r92’bd 9– _Z’-Z/-9m ’dkZ/-_d /9 ø’-9’ k-/d’Z/2’d%

E-42’d o -kk2r/’Z/dr /gd r92’bd 9– _Z’-Z/-9m -m Z r-løkd b9m/dw/ v-/g92/ b9m/’9kr% Sgd kd–/ øZmdk
rg9vr gxø9/gd/-bZkkx g9v /gd 92/b9ld _Z’-Z&kd pbg-k,”r rj-kk( _Z’-dr v-/g /gd /’dZ/ldm/ _Z’-Z&kd
pv9’j-m4 g92’r 9– /gd l9/gd’(%5 Sgd ø9r-/-_d rk9ød -m /g-r øZmdk b9l&-mdr /gd /’dZ/ldm/ dfdb/
9– lZ/d’mZk g92’r 9m /gd bg-k,”r rj-kk pvgZ/ vd vZm/ /9 -,dm/-–x( Zm, /gd dm,94dmd-/x &-Zr: Zr
b9m–92m,d’r Z’d m9/ gdk, b9mr/Zm/ vgdm /gd /’dZ/ldm/ _Z’-Z&kd _Z’-dr -m /gd g9’-y9m/Zk Zw-r% Sgd
kd–/ øZmdk Zkr9 rg9vr Z ,-rb9m/-m2-/x -m /gd dwødb/d, rj-kk Z/ yd’9c /gd Z_d’Z4d rj-kk 9– bg-k,’dm vg9rd
l9/gd’r v9’j yd’9 g92’r -r rgZ’økx k9vd’ /gZm /gd Z_d’Z4d rj-kk 9– bg-k,’dm vg9rd l9/gd’r v9’j
i2r/ Z –dv g92’r ød’ xdZ’% H/ -r m9/ økZ2r-&kd /gZ/ /g-r ,-rb9m/-m2-/x ’dø’drdm/r Z /’dZ/ldm/ dfdb/c
v9’j-m4 i2r/ Z –dv g92’r 9_d’ /gd fi’r/ /g’dd xdZ’r 9– /gd bg-k,”r k-–d: -mr/dZ, 9– yd’9: -r 2mk-jdkx /9
4dmd’Z/d r2bg Z rgZ’ø -mb’dZrd -m /gd rj-kk 9– /gd bg-k, Z/ Z4d 7%

E-42’d oc Hr9kZ/-m4 /gd Dfdb/ 9– B9m–92m,d’r

F92’r+

B=Pihkk|F92’r[

B=Pihkk|F92’r 5 �[

F92’r+

B=A9m892m,d’|F92’r[

B=A9m892m,d’|F92’r 5 �[

Sgd ’-4g/ øZmdk 9– E-42’d o 9fd’r Zm dwøkZmZ/-9m –9’ /g-r ,-rb9m/-m2-/x% H/ -kk2r/’Z/dr g9v Z
gxø9/gd/-bZk b9m–92m,d’ _Z’-dr v-/g /gd /’dZ/ldm/ _Z’-Z&kd% E9’ b9mb’d/dmdrr: vd bZm /g-mj 9– /gd
b9m–92m,d’ Zr ø9r-/-_dkx b9’’dkZ/d, v-/g /gd /’dZ/ldm/ _Z’-Z&kd: r9 /gZ/ l9/gd’r v-/g g-4gd’ _Zk2dr
9– /gd b9m–92m,d’ /dm, /9 v9’j k9m4d’ g92’r% Sg-r b9m–92m,d’ k-jdkx ’d5db/r Z b9l&-mZ/-9m 9– lZmx
2m9&rd’_d, –Zb/9’r /gZ/ b9’’dkZ/d /9 &9/g lZ/d’mZk v9’j-m4 g92’r Zm, /gd rj-kk 9– /gd bg-k,: r2bg

t�m9/>d’ 19/dm/-Yk ]9m]d’m v-/> 2m,d’r/Ym,-m4 >d/d’94dmd92r dfd]/r 2r-m4 HUr -r />Y/ />d q]9<1k-d’r“ 9= Y 4-üdm
HU 8 v>9 ]Ymm9/ *d ,-’d]/kx 9*rd’üd, 8 <Yx ,-r1’919’/-9mY/dkx >Yüd Y ]d’/Y-m rj-kk kdüdk: <Yj-m4 -/ ,-ffi]2k/ /9 ]9<1Y’d
/>d dr/-<Y/dr Y]’9rr rj-kk kdüdkr -m Y <dYm-m4=2k vYx% Ax ]9m/’Yr/: vd ,d<9mr/’Y/d d<1-’-]Ykkx />Y/ <9/>d’r 9= Ykk
rj-kk kdüdkr Y’d vdkkh’d1’drdm/d, -m />d *2m]>d,hY/hyd’9 4’921%

5Rdd />d kd=/ 1Ymdk 9= E-42’d fi -m Rd]/-9m fi =9’ />d d<1-’-]Yk üd’r-9m 9= />-r fi42’d -m 92’ rd//-m4%

t



Zr /gd rj-kk 9– /gd l9/gd’: /gd .2Zk-/x 9– gd’ -m/d’Zb/-9mr v-/g /gd bg-k,: Zm, /gd 9_d’Zkk .2Zk-/x 9–
/gd bg-k,”r dm_-’9mldm/% Sgd øk9/ rg9vr /gZ/ /gd Z_d’Z4d _Zk2d 9– /gd b9m–92m,d’ -r b9løZ’Z&kd
–9’ l9/gd’r /gZ/ v9’j Z r-l-kZ’ m2l&d’ 9– g92’r% G9vd_d’: /gd’d -r Z ,-rb9m/-m2-/x Z/ yd’9 g92’rc
/gd Z_d’Z4d _Zk2d 9– /gd b9m–92m,d’ Zl9m4 /gd l9/gd’r vg9 ,9 m9/ v9’j -r _d’x ,-fd’dm/ –’9l
/gd Z_d’Z4d Zl9m4 /gd l9/gd’r vg9 v9’j lZ’4-mZkkx ø9r-/-_d g92’r% Sg-r gZøødmr &dbZ2rd /gd
l9/gd’r vg9 ,9 m9/ v9’j &dk9m4 /9 /v9 ,-fd’dm/ 4’92ørc /g9rd v-/g b9m–92m,d’ _Zk2dr /gZ/ kd,
/gdl /9 &d dwZb/kx -m,-fd’dm/ &d/vddm m9/ v9’j-m4 Zm, v9’j-m4: Zm, /g9rd v-/g b9m–92m,d’ _Zk2dr
/gZ/ kd, /gdl /9 &d –Z’ –’9l -m,-fd’dmbd: -m –Z_9’ 9– m9/ v9’j-m4% AdbZ2rd /gd m2l&d’ 9– v9’j-m4
g92’r bZmm9/ &d md4Z/-_d: /gd fi’r/ 4’92ø 9– l9/gd’r bg99rd Zm ?-m/d’-9’ r9k2/-9m:“ vg-kd /gd rdb9m,
4’92ø -r b9mr/’Z-md, /9 bg99rd Z ?b9’md’ r9k2/-9m“% �r /gd ,Zrgd, k-md -m /gd ’-4g/ øk9/ r244dr/r: /gd
dw-r/dmbd 9– /gd b9’md’hr9k2/-9m 4’92ø -r vgZ/ 4dmd’Z/dr /gd ,-rb9m/-m2-/x%

R2llZ’-y-m4 /gd -,dZr Z&9_d: po( /gd m9mhmd4Z/-_-/x b9mr/’Z-m/ kdZ,r b9m–92m,d’r /9 &d ,-rb9mh
/-m292r Z/ /gd &2mbg-m4 ø9-m/: Zm, p3( /g-r ,-rb9m/-m2-/x -m b9m–92m,d’r -r /gd r9kd ’dZr9m –9’ /gd
,-rb9m/-m2-/x -m /gd 92/b9ld Z/ /gd &2mbg-m4 ø9-m/ p-%d% /gd /’dZ/ldm/ ,-, m9/ bZ2rd /gZ/ ,-rb9mh
/-m2-/x(% Sgd ’Z/-9 9– /gdrd /v9 ,-rb9m/-m2-/-dr p-%d%: /gd ,-rb9m/-m2-/x -m /gd 92/b9ld ,-_-,d, &x
/gd ,-rb9m/-m2-/x -m /gd b9m–92m,d’( bZm &d -m/d’ø’d/d, Zr /gd dfdb/ 9– b9m–92m,d’r Z/ /gd &2mbg-m4
ø9-m/% Sg-r dfdb/ bZm /gdm &d 2rd, /9 b9’’db/ /gd dm,94dmd-/x &-Zr Zm, -,dm/-–x /gd /’dZ/ldm/ dfdb/%
�r /g-r ,-rb2rr-9m r244dr/r: 92’ Zøø’9Zbg -r r9ldvgZ/ ’dkZ/d, /9 ?–2yyx“ ’d4’drr-9m ,-rb9m/-m2-/x
,dr-4mr: vg-bg Zkr9 -,dm/-–x Z bZ2rZk dfdb/ v-/g /gd ’Z/-9 9– /v9 ,-rb9m/-m2-/-dr pd%4% GZgm: S9,,:
Zm, _Zm ,d’ JkZZ2v 3zzo(% Sg-r ’dkZ/-9mrg-ø -r -m–9’lZkkx ,-rb2rrd, -m �øødm,-w �%

Adr-,dr &2mbg-m4: vd mdd, /v9 Zrr2lø/-9mr -m 9’,d’ /9 -,dm/-–x /gd dfdb/ 9– -m/d’dr/% E-’r/:
&dbZ2rd vd ,9 m9/ ,-’db/kx 9&rd’_d /gd b9m–92m,d’: vd mdd, /9 lZjd Zm Zrr2lø/-9m /gZ/ Zkk9vr 2r
/9 9&/Z-m /gd r-yd 9– /gd ,-rb9m/-m2-/x -m /gd ’-4g/ øZmdk 9– E-42’d o% Hm/2-/-_dkx: /g-r -r d.2-_Zkdm/
/9 -,dm/-–x-m4 g9v –Z’ –’9l dwZb/ -m,-fd’dmbd &d/vddm m9/ v9’j-m4 Zm, v9’j-m4 -r /gd Z_d’Z4d
l9/gd’ vg9 ,9dr m9/ v9’j% Rdb9m,: &dbZ2rd vd bZm 9mkx -,dm/-–x /gd ,-’db/ dfdb/ 9– b9m–92m,d’r
9m /gd 92/b9ld Z/ yd’9: vd mdd, /9 &d Z&kd /9 dw/’Zø9kZ/d /g-r dfdb/ /9 l9/gd’r vg9 v9’j ø9r-/-_d
g92’r% Hm/2-/-_dkx: /g-r -r d.2-_Zkdm/ /9 Zrr2l-m4 /gZ/ /gd b9m–92m,d’ dm/d’r k-mdZ’kx -m /gd 92/b9ld
d.2Z/-9m% Hm ø’Zb/-bd: vd rg9v /gZ/ &9/g Zrr2lø/-9mr &db9ld l2bg vdZjd’ Zr vd Z,, 9&rd’_d,
b9m/’9kr% Rdb/-9m 7 ø’drdm/r ,d/Z-kd, rdmr-/-_-/x ZmZkxrdr 9– &9/g Zrr2lø/-9mr Zm, ,dl9mr/’Z/dr /gZ/
92’ jdx dlø-’-bZk b9mbk2r-9mr ,9 m9/ ,dødm, 9m /gdl%

Vd fim, /gZ/ lZ/d’mZk kZ&9’ r2øøkx gZr: 9m Z_d’Z4d: md4Z/-_d dfdb/r 9m bg-k,’dm”r b94m-/-_d rj-kkr
-m /gd rg9’/h’2m% N2’ dr/-lZ/dr -løkx /gZ/ Zm Z,,-/-9mZk oz g92’r 9– lZ/d’mZk kZ&9’ ød’ vddj ,2’-m4
/gd fi’r/ /g’dd xdZ’r 9– Z bg-k,”r k-–d k9vd’r /gd bg-k,”r b94m-/-_d rj-kkr Z/ Z4d r-w &x Z&92/ oz) 9– Z
r/Zm,Z’, ,d_-Z/-9m pr%,%(% Vd Zkr9 fim, r2&r/Zm/-Zk gd/d’94dmd-/x -m /gdrd dfdb/r &x /gd l9/gd’”r
rj-kk: ldZr2’d, &x /gd �’ld, E9’bdr P2Zk-–x-m4 Sdr/ p�EPS( rb9’d: Zm, r9ld gd/d’94dmd-/x &x
/gd /9/Zk m2l&d’ 9– g92’r v9’jd,% Sgdrd gd/d’94dmd92r ’dr2k/r Z’d rg9vm -m E-42’d 3% Sgd g9kk9v
b-’bkdr rg9v /gd Z_d’Z4d 9&rd’_d, bg-k,g99, b94m-/-_d rj-kkr Zm, ø9r/h&-’/g lZ/d’mZk v9’j g92’r –9’
dZbg .2Z’/-kd 9– /gd lZ/d’mZk �EPS ,-r/’-&2/-9m% Sgd k-mdr rg9v /gd b92m/d’–Zb/2Zk rj-kkr 9– bg-k,’dm
9&rd’_d, Z/ dZbg 9– /gdrd g9kk9v ø9-m/r -– /gd-’ l9/gd’ v9’jd, Z ,-fd’dm/ m2l&d’ 9– g92’r Z&9_d

fl



E-42’d 3c Bg-k,’dm”r B94m-/-_d Rj-kkr — P2Z’/-kdr 9– LZ/d’mZk �EPS

-.5
0

.5
1

Sk
ill
s
(s
d
)

0 500 1000 1500 2000 2500
Hours

Quartile 1 Quartile 2
Quartile 3 Quartile 4

M9/dc S9/Yk dfd]/r *Yrd, 9m dr/-<Y/dr =’9< SY*kd t% S>d >9kk9v ]-’]kdr ’d1’drdm/ />d Yüd’Y4d rj-kkr Ym, v9’j-m4
>92’r 9= Ykk 9*rd’üY/-9mr -m />d ]9’’dr19m,-m4 .2Y’/-kd 9= />d <Y/d’mYk �EPS ,-r/’-*2/-9m%

9’ &dk9v /gd Z_d’Z4d _Zk2d -m /gd ,Z/Z% E-’r/: vd fim, d_-,dmbd /gZ/ /gd rbgd,2kd -r m9mk-mdZ’: v-/g
/gd ,d4’dd 9– b9mbZ_-/x6b9m_dw-/x bgZm4-m4 ,dødm,-m4 9m /gd rj-kk kd_dk 9– /gd l9/gd’% G9vd_d’:
Zk/g924g r/Z/-r/-bZkkx r-4m-fibZm/: /g-r b2’_Z/2’d -r db9m9l-bZkkx m9/ _d’x -lø9’/Zm/ — /gd k-mdZ’-/x
Zrr2lø/-9m /gZ/ -r /xø-bZkkx lZ,d -m /g-r k-/d’Z/2’d rddlr /9 &d Z 499, Zøø’9w-lZ/-9m –9’ /gd
’Zm4d 9– g92’r Zm, �EPS rb9’dr 9&rd’_d, -m /gd ,Z/Z% Rdb9m,: vd fim, r2&r/Zm/-Zk gd/d’94dmd-/x
,dødm,-m4 9m /gd rj-kk 9– /gd l9/gd’% KZ&9’ r2øøk-d, &x g-4gd’hrj-kkd, l9/gd’r /dm,r /9 gZ_d l9’d
md4Z/-_d dfdb/r: vg-kd –9’ k9vd’hrj-kkd, l9/gd’r /gd dfdb/r Z’d bk9rd’ /9 yd’9%

N– b92’rd: lZ/d’mZk kZ&9’ r2øøkx gZr lZmx 9/gd’ ø9r-/-_d dfdb/r vg-bg lZx i2r/-–x /gd -løkdh
ldm/Z/-9m 9– v9’jhø’9l9/-m4 ø9k-b-dr% Rødb-fibZkkx: /gd Z,,-/-9mZk -mb9ld /gd l9/gd’ dZ’mr lZx
&d &dmdfib-Zk /9 /gd bg-k, -m /gd k9m4 ’2m _-Z rd_d’Zk bgZmmdkr — &d//d’ rbg99kr Zm, r9b-Zk md/v9’jr:
r2øø9’/ –9’ b9kkd4d Z,l-rr-9mr: ’d,2bd, kd_dkr 9– r/’drr: d/b% E2’/gd’l9’d: /gd Z,,-/-9mZk -mb9ld v-kk
4dmd’Zkkx Zfdb/ Zkk –Zl-kx ldl&d’r: -mbk2,-m4 /gd l9/gd’ gd’rdk–: -m _Z’-92r ø9r-/-_d vZxr% Sgd’d
Z’d Zkr9 -lø9’/Zm/ b9mr-,d’Z/-9mr v-/g ’drødb/ /9 bZ’dd’ /-l-m4% �k/g924g Z l9/gd’ lZx gZ_d k-jd,
/9 b2/ &Zbj gd’ g92’r ,2’-m4 gd’ bg-k,”r dZ’kx xdZ’r: rgd l-4g/ ø’d–d’ /9 ’dlZ-m -m /gd kZ&9’ –9’bd
–2kk /-ld: d_dm -– ,9-m4 r9 -r ,d/’-ldm/Zk /9 /gd bg-k, -m /gd rg9’/h’2m: &dbZ2rd 9– ø9/dm/-Zk md4Z/-_d
k9m4h/d’l dfdb/r 9m gd’ bZ’dd’% Ad//d’ bZ’dd’ 4’9v/g: Zm, /gd g-4gd’ ’dr92’bdr /gZ/ b9ld v-/g
-/: b92k, -m /2’m &dmdfi/ Zkk –Zl-kx ldl&d’r: -mbk2,-m4 /gd bg-k,: -m /gd k9m4 ’2m% Sg2r: -/ v92k,
&d _Zk2Z&kd /9 -m_dr/-4Z/d –2’/gd’ vgd/gd’ -/ -r –dZr-&kd /9 ,dr-4m Zm, -løkdldm/ v9’jhø’9l9/-m4
ø9k-b-dr /gZ/ l-/-4Z/d /gd rb9ød –9’ /g-r md4Z/-_d 2m-m/dm,d, b9mrd.2dmbd –9’ g-4gd’hrj-kkd, l9/gd’r%

fi



V-/g /gdrd b9mr-,d’Z/-9mr -m l-m,: vd -m_dr/-4Z/d vgx v9’j-m4 k9m4d’ g92’r rddlr /9 gZ_d
øZ’/-b2kZ’kx ,d/’-ldm/Zk rg9’/h’2m dfdb/r 9m /gd b94m-/-_d rj-kkr 9– /gd bg-k,’dm 9– g-4gd’hrj-kkd,
l9/gd’r% � mZ/2’Zk bZm,-,Z/d dwøkZmZ/-9m -r /gZ/ /gd kZr/ g92’ v9’jd, lZx &d øZ’/-b2kZ’kx b9r/kx
–9’ /gd bg-k,’dm 9– l9/gd’r v9’j-m4 k9m4d’ g92’r: Zr g-4gd’hrj-kk l9/gd’r ,-rø’9ø9’/-9mZ/dkx v9’j
k9m4d’ g92’r% G9vd_d’: /g-r ø9/dm/-Zk dwøkZmZ/-9m -r ’2kd, 92/ &x 92’ fim,-m4 /gZ/ /gd dfdb/ -r
Zøø’9w-lZ/dkx k-mdZ’: Zr rg9vm -m E-42’d 3% Hm –Zb/: /9 /gd dw/dm/ /gZ/ vd fim, r9ld d_-,dmbd
9– m9mk-mdZ’-/x: E-42’d 3 -m,-bZ/dr /gZ/ /gd kZr/ g92’ l-4g/ &d øZ’/-b2kZ’kx b9r/kx –9’ bg-k,’dm 9–
l9/gd’r v9’j-m4 k9m4d’ g92’r 9mkx –9’ l9/gd’r vg9 gZ_d r2ffib-dm/kx k9v rj-kkr%

�m9/gd’ ø9/dm/-Zk dwøkZmZ/-9m -r /gZ/ /gd Z,,-/-9mZk l9mdx dZ’md, &x /gdrd g-4gd’hrj-kkd, l9/gh
d’r lZx m9/ &d dm924g /9 9frd/ /gd-’ 9øø9’/2m-/x b9r/ 9– v9’j-m4: Z/ kdZr/ -m /gd rg9’/h’2m% H/ -r
/gd’d–9’d _Zk2Z&kd /9 b9mr-,d’ gd/d’94dmd-/x 9– /gd dfdb/r &x Zm9/gd’ ,-ldmr-9m &dx9m, lZ/d’mZk
rj-kkrc /gd l9/gd’”r vZ4d ’Z/d% H– /gd md4Z/-_d dfdb/r Zbb’2d l9r/kx /9 /gd bg-k,’dm 9– g-4ghrj-kkd,:
k9vhvZ4d l9/gd’r: /gdm ø9k-b-dr /gZ/ ø’9_-,d fimZmb-Zk r2øø9’/ /9 k9vhvZ4d l9/gd’r b92k, &d dfdbh
/-_d &x Zkk9v-m4 /gd-’ –Zl-k-dr /9 øZx –9’ 499,r Zm, rd’_-bdr /9 9frd/ /gd-’ Z&rdmbd% G9vd_d’: -– /gd
md4Z/-_d dfdb/r Zbb’2d Zkr9 /9 /gd –Zl-k-dr 9– g-4ghrj-kkd,: g-4ghvZ4d l9/gd’r: r244dr/-m4 /gZ/ bk9rd
r2&r/-/2/dr –9’ g-4ghrj-kkd, lZ/d’mZk /-ld Z’d 2mZ_Z-kZ&kd d_dm –9’ /g-r g-4ghdZ’m-m4 4’92ø: /gdm
ø’9_-,-m4 fimZmb-Zk r2øø9’/ lZx &d -mdfdb/-_d% Hm /g-r bZrd: -/ lZx lZjd l9’d rdmrd /9 –9b2r 9m
ø9k-b-dr Z-ld, Z/ ø’9l9/-m4 5dw-&kd k9bZ/-9m Zm, v9’j rbgd,2kdr –9’ l9/gd’r: /g2r Zkk9v-m4 l9/gh
d’r /9 lZ-m/Z-m p9’ -mb’dZrd( /gd-’ kZ&9’ r2øøkx vg-kd m9/ ’d,2b-m4 /gd /-ld /gdx rødm, v-/g /gd-’
bg-k,’dm%

Hm 9’,d’ /9 -m_dr/-4Z/d /gdrd -rr2dr: vd r/2,x /gd gd/d’94dmd-/x 9– /gd dfdb/r 9– lZ/d’mZk v9’j
g92’r p&dx9m, rj-kk Zm, m2l&d’ 9– g92’r( &x /gd g92’kx ø’dh&-’/g vZ4d ’Z/d 9– /gd l9/gd’% �kk9v-m4
–9’ /g-r /g-’, ,-ldmr-9m 9– gd/d’94dmd-/x kdZ,r /9 l9’d m9-rx dr/-lZ/dr: Zr dwødb/d,% M9md/gdkdrr:
/g-r dwd’b-rd -r r/-kk -m–9’lZ/-_d% Vd fim, r9ld d_-,dmbd /gZ/ l9/gd’r v-/g g-4gd’ ø’dh&-’/g vZ4dr
lZx &d Z&kd /9 l-/-4Z/d r9ld 9– /gd ,d/’-ldm/Zk dfdb/ 9– /gd-’ Z&rdmbd: Zk/g924g /gd ,d4’dd 9–
l-/-4Z/-9m ZøødZ’r /9 &d l9,dr/ Z/ &dr/% H/ ZøødZ’r /gZ/ b2’’dm/ -mr/-/2/-9mr Zm, m9’lr ,9 m9/
ø’9_-,d r2ffib-dm/ rb9ød –9’ –Zl-k-dr v-/g g-4gd’hrj-kk v9’j-m4 l9/gd’r /9 l-/-4Z/d Zmx ,d/’-ldm/Zk
dfdb/r 9– /gd l9/gd’”r v9’j 9m /gd bg-k,”r b94m-/-_d rj-kkr -m /gd rg9’/h’2m: d_dm -– /gd l9/gd’ -r Zkr9
Z g-4ghdZ’md’%

Sgdrd fim,-m4r x-dk, Z m2l&d’ 9– -lø9’/Zm/ -mr-4g/r Z&92/ /gd dfdb/r 9– lZ/d’mZk v9’j ,2’-m4
/gd fi’r/ xdZ’r 9– /gd bg-k,’dm% E-’r/: 2r-m4 Z mdv -,dm/-fibZ/-9m r/’Z/d4x kd_d’Z4-m4 ,-fd’dm/ –dZ/2’dr
9– /gd ,Z/Z: vd b9mfi’l vgZ/ gZr /xø-bZkkx &ddm –92m, -m /gd ø’-9’ k-/d’Z/2’d prdd Rdb/-9m 3(c
lZ/d’mZk kZ&9’ r2øøkx 9m Z_d’Z4d gZr Z md4Z/-_d rg9’/h’2m dfdb/ 9m bg-k,’dm”r b94m-/-_d rj-kkr%
Rdb9m,: vd ø’9_-,d mdv d_-,dmbd /gZ/ /g-r rg9’/h’2m 2m-m/dm,d, b9mrd.2dmbd /dm,r /9 &d rlZkk
–9’ k9vhrj-kk l9/gd’r: d_dm /g9rd vg9 v9’j k9m4 g92’r% Sg-’,: 92’ ZmZkxr-r 4-_dr 2r Z bk2d Z&92/
g9v v9’jhø’9l9/-m4 ø9k-b-dr b92k, ø9/dm/-Zkkx Z_9-, rg9’/h’2m 2m-m/dm,d, b9mrd.2dmbdr –9’ /gd
bg-k,’dm 9– g-4gd’hrj-kk l9/gd’rc 92’ ’dr2k/r Z’d b9mr-r/dm/ v-/g /gd -,dZ /gZ/ -/ -r rZ–d’ /9 –9b2r 9m
ø9k-b-dr /gZ/ dmb92’Z4d 4’dZ/d’ 5dw-&-k-/x -m v9’j Z’’Zm4dldm/r –9’ l9/gd’r: ’Z/gd’ /gZm –9b2r-m4
9m ø9k-b-dr /gZ/ ø’9_-,d fimZmb-Zk r2øø9’/ /9 v9’j-m4 l9/gd’r% O9k-b-dr /gZ/ -mb’dZrd 5dw-&-k-/x

7



-m /gd rbgd,2kd Zm, k9bZ/-9m 9– i9&r b92k, Zkk9v l9/gd’r /9 rødm, l9’d /-ld v-/g /gd-’ bg-k,’dm
v-/g92/ rZb’-fib-m4 /gd-’ v9’j g92’r% �,,-/-9mZkkx: dmgZmb-m4 rø92rdr” 5dw-&-k-/x Zk9m4 /gd rZld
k-mdr l-4g/ &d b9løkdldm/Z’x: –2’/gd’ l-/-4Z/-m4 Zmx ø9/dm/-Zk b9r/ /9 bg-k,’dm%fi N– b92’rd: -/
-r ,-ffib2k/ /9 ,’Zv ,-’db/ -løk-bZ/-9mr –9’ ø9k-bx v-/g92/ Z &d//d’ 2m,d’r/Zm,-m4 9– /gd rødb-fib
bgZmmdkr /g’924g vg-bg /gd bZ2rZk dfdb/r vd dr/-lZ/d Z’d 9ød’Z/-m4% L9’d v9’j -r /g2r mdd,d, /9
Zrrdrr /gd ø9/dm/-Zk &dmdfi/r 9– ,-fd’dm/ ø9k-b-dr% H/ -r v9’/g ’dlZ’j-m4 /gZ/ ’dl9/d Zm, gx&’-, v9’j
gZr ’dbdm/kx dwøZm,d, ,’ZlZ/-bZkkx ,2d /9 /gd mdbdrr-/x 9– r9b-Zk ,-r/Zmb-m4 ,2’-m4 /gd BNUHChon
øZm,dl-b: drødb-Zkkx –9’ g-4gd’ rj-kkd, v9’jd’r pAZ’/-j: B2kkdm: FkZdrd’: K2bZ: Zm, R/Zm/9m: 3z3zs
A-bj: AkZm,-m: Zm, Ld’/dmr: 3z3zs C-m4dk Zm, Md-lZm: 3z3z(% H/ v92k, &d _Zk2Z&kd /9 2m,d’r/Zm,
/gd -løZb/ 9– /gdrd bgZm4dr 9m /gd rj-kk 9– /gd bg-k,’dm: vg-bg b92k, b9løkdldm/ /gd fim,-m4r 9– 92’
r/2,x%

Sgd ’dr/ 9– /g-r øZød’ -r 9’4Zm-yd, Zr –9kk9vr% Rdb/-9m 3 ’dkZ/dr /g-r øZød’ /9 ø’d_-92r v9’j -m /gd
k-/d’Z/2’d: vg-kd Rdb/-9m t ø’drdm/r 92’ ,Z/Z% Rdb/-9m fl ,-rb2rrdr 92’ dlø-’-bZk Zøø’9Zbg% Rdb/-9m
fi ø’drdm/r 92’ lZ-m dlø-’-bZk fim,-m4r: vg-kd Rdb/-9m 7 ø’9_-,dr Z ,d/Z-kd, rdmr-/-_-/x ZmZkxr-r Zm,
_Z’-92r Zrrdrrldm/r 9– 92’ jdx -,dm/-–x-m4 Zrr2lø/-9mr% Rdb/-9m ; b9mbk2,dr% Sgd Zøødm,-w b9m/Z-mr
Z,,-/-9mZk lZ/d’-Zk /gZ/ gdkør ø’9_-,d –2’/gd’ b9m/dw/ /9 92’ r/2,x%

3 OdiT6dc ih6d)T62)d

Sgd _Zr/ lZi9’-/x 9– r/2,-dr 9m /g-r /9ø-b 2rd /gd MKRW;n6BMKRW ,Z/Z Zm, –9b2r 9m dr/-lZ/-m4
/gd -løZb/ 9– lZ/d’mZk g92’r v9’jd, ,2’-m4 /gd /g’dd fi’r/ xdZ’r 9– Z bg-k,”r k-–d 9m /gd bg-k,”r rj-kkr
Z/ Zm dZ’kx Z4d: Zr vd ,9% S9 9_d’b9ld /gd dm,94dmd-/x 9– lZ/d’mZk kZ&9’ r2øøkx: /gdrd r/2,-dr
2rd d-/gd’ p-( Z b9mr-,d’Z&kd rd/ 9– b9m/’9k _Z’-Z&kdr pCdrZ-: BgZrdhKZmr,Zkd: Zm, L-bgZdk: onens
AZx,Z’ Zm, A’99jrhF2mm: onnos UZm,dkk Zm, QZlZmZm: onn3s OZ’bdk Zm, LdmZ4gZm: onnfls G-kk Zm,
N”Md-kk: onnfls VZk,–94dk: GZm: Zm, A’99jrhF2mm: 3zz3s AZ2l HH: 3zzts Q2gl: 3zzfl: 3zzn(: p--(
k9bZk kZ&9’ lZ’jd/ b9m,-/-9mr Zr Zm -mr/’2ldm/Zk _Z’-Z&kd pAkZ2: F’9rr&d’4: d/ Zk%: onn3s IZldrh
A2’,2lx: 3zzfi(: p---( –Zl-kx fiwd, dfdb/r pVZk,–94dk d/ Zk%: 3zz3s IZldrhA2’,2lx: 3zzfi(: 9’ p-_(
,xmZl-b bg9-bd l9,dkr /gZ/ r-l2k/Zmd92rkx b9mr-,d’ Z l9/gd’”r bg9-bd /9 v9’j Zm, -m_dr/ -m /gd
bg-k,”r b94m-/-_d rj-kk pAd’mZk: 3zze(%

Sgd ’dr2k/r -m /gdrd r/2,-dr _Z’x v-,dkx: lZj-m4 -/ ,-ffib2k/ /9 ,’Zv Z bkdZ’ b9mbk2r-9m Z&92/ /gd
lZ4m-/2,d 9– /gd dfdb/ 9– lZ/d’mZk dløk9xldm/% M9md/gdkdrr: 9m &ZkZmbd: /g-r k-/d’Z/2’d fim,r /gZ/
lZ/d’mZk kZ&9’ r2øøkx gZr d-/gd’ Z m2kk 9’ Z ,d/’-ldm/Zk dfdb/ 9m bg-k,’dm”r b94m-/-_d rj-kkr% N2’
’dr2k/r r2øø9’/ /gdrd fim,-m4r% E9’ -mr/Zmbd: Q2gl p3zzfl(: vg-bg Z,9ø/r Z rdkdb/-9mh9mh9&rd’_Z&kdr
Zøø’9Zbg: fim,r /gZ/ dZbg Z,,-/-9mZk /vdm/x g92’r v9’jd, ød’ vddj ,2’-m4 /gd fi’r/ /g’dd xdZ’r 9– k-–d
-r Zrr9b-Z/d, v-/g Z z%oo r/Zm,Z’, ,d_-Z/-9m ,db’dZrd 9m /gd ’dZ,-m4 Zrrdrrldm/ Zm, Z z%ze r/Zm,Z’,
,d_-Z/-9m ,db’dZrd -m /gd lZ/gdlZ/-br Zrrdrrldm/% R-l-kZ’kx: Ad’mZk p3zze( fim,r /gZ/ v9’j-m4 –2kkh

8V>-kd 92’ ’dr2k/r 1d’/Y-m /9 />d dfd]/r 9= <Y/d’mYk kY*9’ r211kx: r-<-kY’ ]9mr-,d’Y/-9mr Ym, ]9m]d’mr v92k, -m
1’-m]-1kd Y11kx /9 />d kY*9’ r211kx ]>9-]dr 9= Ymx 1Y’dm/ 9’ ]Y’d4-üd’% N2’ =9]2r 9m <9/>d’r -r 12’dkx 1’Y4<Y/-] 8
,Y/Y r92’]dr r2]> Yr />d MKRW;n6BMKRW ,9 m9/ Ykk9v 9md /9 ]9mmd]/ 1Y/d’mYk kY*9’ r211kx /9 <dYr2’dr 9= ]>-k,>99,
rj-kkr%

;



/-ld Zm, 2r-m4 bg-k,bZ’d –9’ 9md xdZ’ -r Zrr9b-Z/d, v-/g Z z%ot r/Zm,Z’, ,d_-Z/-9m ’d,2b/-9m -m /dr/
rb9’dr% N/gd’ øZød’r fim,-m4 md4Z/-_d dfdb/r -mbk2,d CdrZ- d/ Zk% ponen(: AZx,Z’ Zm, A’99jrhF2mm
ponno(: G-kk Zm, N”Md-kk ponnfl(: Zm, AZ2l HH p3zzt(% Tr-m4 fiwd,hdfdb/r l9,dkr: IZldrhA2’,2lx
p3zzfi( fim,r m2kk dfdb/r -m r9ld bZrdr Zm, md4Z/-_d dfdb/r -m 9/gd’r% OZ’bdk Zm, LdmZ4gZm ponnfl(
r-l-kZ’kx fim, m2kk dfdb/r: vg-kd AkZ2 d/ Zk% ponn3( Zm, VZk,–94dk d/ Zk% p3zz3( fim, md4Z/-_d dfdb/r
-m /gd fi’r/ xdZ’ 9– /gd bg-k,”r k-–d Zm, 9frd//-m4: ø9r-/-_d dfdb/r r2&rd.2dm/kx% E-mZkkx: UZm,dkk Zm,
QZlZmZm ponn3( ’dø9’/r ø9r-/-_d dfdb/r 9– dZ’kx lZ/d’mZk dløk9xldm/ 9m lZ/g Zbg-d_dldm/ –9’
bg-k,’dm –’9l k9vh-mb9ld –Zl-k-dr: vg-bg -r b9mr-r/dm/ v-/g 92’ gd/d’94dmd92r ’dr2k/r%

N2’ ZmZkxr-r lZ/bgdr /gd b9m/dw/ 9– /g-r k-/d’Z/2’dc vd Zkr9 –9b2r 9m /gd -løZb/ 9– lZ/d’mZk
kZ&9’ r2øøkx -m /gd fi’r/ /g’dd xdZ’r 9– /gd bg-k, 9m /gd bg-k,”r dZ’kx 92/b9ldr: Zm, vd Zkr9 2rd
/gd MKRW;n6BMKRW ,Z/Z% AdbZ2rd 9– /gd r-l-kZ’ b9m/dw/: vd b9løkdldm/ /gd lZ-m fim,-m4r -m
/g-r k-/d’Z/2’d -m lZmx vZxrc pZ( vd b9mfi’l /gd lZ-m fim,-m4r 9– md4Z/-_d dfdb/r v-/g Z ,-fd’dm/
Zøø’9Zbg /9 b9m/’9k –9’ b9m–92m,d’rs p&( vd b9mfi’l /gZ/ /gd k-mdZ’-/x Zrr2lø/-9m lZ,d -m /g-r
k-/d’Z/2’d -r Z 499, Zøø’9w-lZ/-9m –9’ /gd ’Zm4d 9– g92’r Zm, rj-kkr -m /gd ,Z/Zs pb( vd ø’9_-,d mdv
’dr2k/r Z&92/ gd/d’94dmd-/x &x rj-kkrs Zm, p,( vd -m_dr/-4Z/d /gd ,-’db/ _r% -mb9ldhld,-Z/d, bgZmmdk
9– /gd dfdb/: ø’9_-,-m4 –2’/gd’ b9m/dw/ /9 /gd fim,-m4r 9– /g-r k-/d’Z/2’d vg-kd rgd,,-m4 k-4g/ 9m /gd
ø9/dm/-Zk -løZb/r 9– ,-fd’dm/ ø9k-b-dr%

Vd Z’d m9/ /gd fi’r/ r/2,x /9 -m_dr/-4Z/d /gd ,-’db/ _r% /gd -mb9ldhld,-Z/d, bgZmmdk 9– lZ/d’mZk
kZ&9’ r2øøkx% Sv9 ’dbdm/ øZød’r -m_dr/-4Z/d r2bg dfdb/r: &2/ -m b9m/dw/r ,-fd’dm/ /gZm /g9rd -m /gd
k-/d’Z/2’d ,-rb2rrd, Z&9_d% �49r/-mdkk- Zm, R9’’dm/- p3z3o( 2rd /gd MKRW;n6BMKRW /9 dr/-lZ/d
/-ld Zm, -mb9ld dfdb/r 9– lZ/d’mZk kZ&9’ r2øøkx vgdm bg-k,’dm Z’d flho7 xdZ’r 9k, 9m /gd bg-k,’dm”r
b9m/dlø9’Zmd92r 92/b9ldr: -mr/’2ldm/-m4 –9’ lZ/d’mZk kZ&9’ r2øøkx v-/g k9bZk kZ&9’ lZ’jd/ b9m,-h
/-9mr Zm, –9’ –Zl-kx -mb9ld v-/g DZ’md, Hmb9ld SZw B’d,-/ pDHSB( dwøZmr-9mr% Sgdx fim, md4Z/-_d
,-’db/ dfdb/ 9– lZ/d’mZk g92’r v9’jd, Zm, ø9r-/-_d -mb9ld dfdb/ /gZ/ Z’d m9/ –2kkx 9frd//-m4: Zr vd
,9% Tr-m4 M9’vd4-Zm ’d4-r/’x ,Z/Z: M-b9kd//-: RZk_Zmdr: Zm, S9l-mdx p3z3z( dr/-lZ/dr /gd ,-’db/
Zm, -mb9ldhld,-Z/d, dfdb/r 9– lZ/d’mZk kZ&9’ r2øøkx ,2’-m4 /gd fi’r/ fi_d xdZ’r 9– /gd bg-k, 9m /dr/
rb9’dr Z/ Z4dr oo Zm, ofi% S9 gZm,kd /gd dm,94dmd-/x 9– lZ/d’mZk v9’j g92’r Zm, –Zl-kx -mb9ld:
/gd Z2/g9’r b9mr/’2b/ -mr/’2ldm/r –9’ dZbg &Zrd, 9m /gd bgZ’Zb/d’-r/-br 9– /gd ødd’r 9– /gd øZ’dm/Zk
ødd’r% Sgdx fim, Z md4Z/-_d ,-’db/ dfdb/ 9– lZ/d’mZk kZ&9’ r2øøkx 9m /dr/ rb9’dr Zm, Z ø9r-/-_d
-mb9ld dfdb/ /gZ/ –2kkx 9frd/r /gd md4Z/-_d ,-’db/ dfdb/%

LclR.i tpop Admrn?hmf Wmb Dhwdb Anrsr
Sg-r 1Z1d” -r Zkr9 ”dkZ/d, /9 /gd dl1-”-bZk k-/d”Z/2”d dr/-lZ/-m4 kZ&9” r211kx vZ4d dkZr/-b-/-dr prdd:
d%4%: GdbjlZm: on;fls F”9mZ2: on;fls B94Zm: oneos L”9y: one;s WZ&dk: onnt(% Hm Z,,-/-9m /9 &d-m4
b9mbd”md, lZ-mkx v-/g /gd dr/-lZ/-9m 9– ,-fd”dm/ .2Zm/-/-dr: /gdrd 1Z1d”r ,-fd” –”9l 92”r -m Z/ kdZr/
/v9 9/gd” -l19”/Zm/ ,-ldmr-9mr% E-”r/: /gdx –Zbd Z bdmr9”-m4 1”9&kdlc vZ4dr Z”d 9mkx 9&rd”ud, –9”
/g9rd vg9 Z”d v9”j-m4% Ax b9m/”Zr/: vd ,9 m9/ –Zbd Z bdmr9”-m4 1”9&kdl &dbZ2rd vd 9&rd”ud bg-k,g99,
rj-kkr –9” dud”x9md -m 92” rZl1kd: -mbk2,-m4 /gd bg-k,”dm 9– l9/gd”r vg9 v9”j yd”9 g92”r% Rdb9m,:
/gdrd 1Z1d”r 9–/dm dw1k-b-/kx l9,dk &9/g Zm -m/dmr-ud Zm, Zm dw/dmr-ud lZ”4-m 9– kZ&9” r211kx: Zm,
fiwd, b9r/r Z”d /x1-bZkkx Z ”dkduZm/ –dZ/2”d 9– /gd l9,dkr /gdx dw1k9”d% Sgd /”dZ/ldm/ uZ”-Z&kd 2rd, -m

e



92” 1Z1d” Zm, /gd vg9kd ”dkZ/d, k-/d”Z/2”d 9m bg-k, ,dudk91ldm/ ,-rb2rrd, Z&9ud -r Z44”d4Z/d, Z/ /gd
xdZ” kdudk 9” g-4gd”% E9kk9v-m4 B94Zm ponez( Zm, B94Zm poneo(: vd Z”42d /gZ/: -m /g-r -mr/Zmbd: Z
l9,dk v-/g 9mkx uZ”-Z&kd b9r/r Z11”9w-lZ/dr /gd ,-r/”-&2/-9m 9– /gd /”dZ/ldm/ uZ”-Z&kd vdkk%7 Hm,dd,:
E-42”d ofl -m �11dm,-w B rg9vr /gZ/ vd 9&rd”ud m9 ?g9kd“ Z”92m, yd”9 -m /gd ,-r/”-&2/-9m 9– v9”j-m4
g92”r: vg-bg -r vgZ/ v92k, &d dw1db/d, -– fiwd, b9r/r vd”d dl1-”-bZkkx -l19”/Zm/% Hm Rdb/-9m 7%3%3
pQdlZ”j 7%3(: vd b9mr-,d” Z rdmr-/-u-/x ZmZkxr-r /gZ/ Zkk9vr –9” fiwd, b9r/r: Zm, vd b9mfi”l -m Zm
-m,d1dm,dm/ vZx /gZ/ fiwd, b9r/r ,9 m9/ Z11dZ” /9 &d -l19”/Zm/ -m 92” b9m/dw/%

t CT6T

Vd 2rd ,Z/Z –’9l /v9 k-mjd, r2’_dxrc /gd MKRW;n: vg-bg 4-_dr 2r -m–9’lZ/-9m Z&92/ l9/gd’r:
Zm, /gd BMKRW: vg-bg 4-_dr 2r -m–9’lZ/-9m Z&92/ /gd-’ bg-k,’dm% Sgd MKRW;n –9kk9vr Z b9g9’/ 9–
x92m4 Z,2k/r Z4d, oflh33 –’9l onez /g’924g /gd ø’drdm/: vg-kd /gd BMKRW –9kk9vr /gd bg-k,’dm &9’m
/9 /gd v9ldm -m /gd MKRW;n rZløkd%s K-mjd, /94d/gd’: /gdrd r2’_dxr ø’9_-,d Z 2m-.2d r92’bd 9–
-m–9’lZ/-9m 9m bg-k,’dm Zm, /gd-’ øZ’dm/r: -mbk2,-m4 ,d/Z-kd, -m–9’lZ/-9m 9m lZ/d’mZk kZ&9’ r2øøkx:
bg-k,g99, b94m-/-_d ,d_dk9øldm/: Zm, g92rdg9k, bgZ’Zb/d’-r/-br% N2’ fimZk rZløkd -r Z b’9rrhrdb/-9mZk
,Z/Z rd/ 9– bg-k,’dm &9’m –’9l on;n /9 3zze –9’ vg9l -m–9’lZ/-9m 9m b94m-/-_d ldZr2’dr: lZ/d’mZk
kZ&9’ r2øøkx: Zm, –Zl-kx bgZ’Zb/d’-r/-br Z’d Z_Z-kZ&kd% Bg-k,’dm vg9 vd’d ’dø9’/d, m9/ /9 &d k-_-m4
v-/g /gd-’ l9/gd’ -m /gd fi’r/ xdZ’r 9– k-–d Z’d ,’9øød, –’9l 92’ rZløkd% Vd Zkr9 ,’9ø 9&rd’_Z/-9mr
vg9 ’dø9’/ v9’j-m4 dwZb/kx flz g92’r ød’ vddj –9’ Zkk fi3 vddjr ,2’-m4 dZbg 9– /gd /g’dd xdZ’r: Zr /g-r
kZbj 9– _Z’-Z/-9m Zb’9rr vddjr r244dr/r /gZ/ /gdrd ’dø9’/d, g92’r ,9 m9/ ’d5db/ /gd Zb/2Zk v9’j-m4
g92’r 9– /gd l9/gd’% G9vd_d’: ’døk-bZ/-m4 92’ ZmZkxr-r 2r-m4 /gdrd 9&rd’_Z/-9mr x-dk,r mdZ’kx /gd
rZld ’dr2k/r -m Zkk -mr/Zmbdr%

E9kk9v-m4 /gd db9m9l-b k-/d’Z/2’d -m bg-k, ,d_dk9øldm/: vd ldZr2’d b94m-/-_d rj-kkr 2r-m4 /gd
’dZ,-m4 ’db94m-/-9m Zm, lZ/g /dr/r –’9l /gd OdZ&9,x Hm,-_-,2Zk �bg-d_dldm/ Sdr/ pOH�S(% Sgd
’dZ,-m4 ’db94m-/-9m /dr/ -r ,dr-4md, /9 ldZr2’d ’dZ,-m4 b9lø’dgdmr-9m &Zrd, 9m Z bg-k,”r Z&-k-/x /9
’db94m-yd Zm, ø’9m92mbd v9’,r% Sgd lZ/g /dr/ Zrrdrrdr Z//Z-mldm/ -m lZ/gdlZ/-br &d4-mm-m4 v-/g
dZ’kx rj-kkr: r2bg Zr ’db94m-y-m4 m2ld’Zkr: Zm, ø’94’drr-m4 /9 Z,_Zmbd, b9mbdø/r -m 4d9ld/’x Zm,
/’-49m9ld/’x% Sgd OH�S vZr Z,l-m-r/d’d, /9 Zkk bg-k,’dm 9_d’ /gd Z4d 9– fi -m dZbg BMKRW vZ_d%
AdbZ2rd 92’ –9b2r -r 9m dZ’kx bg-k,g99, rj-kk ,d_dk9øldm/: vd Z,9ø/ Zr 92’ 92/b9ld Z 2m-fid, rb9’d
–9’ bg-k,g99, b94m-/-_d rj-kkr b9mr/’2b/d, &x Zøøkx-m4 –Zb/9’ ZmZkxr-r /9 /gd Z4dhr/Zm,Z’,-yd, lZ/g
Zm, ’dZ,-m4 OH�S rb9’dr –’9l /gd fi’r/ /-ld dZbg bg-k, -m /gd BMKRW -r Zrrdrrd,: vg-bg gZøødmr
Z’92m, Z4d 7%e Sg’924g92/ /gd ZmZkxr-r: vd ldZr2’d rj-kkr -m r/Zm,Z’,h,d_-Z/-9m pr%,%( 2m-/r%

Vd ldZr2’d 92’ ø’-lZ’x _Z’-Z&kd 9– -m/d’dr/: lZ/d’mZk kZ&9’ r2øøkx: 2r-m4 /gd Z_d’Z4d m2l&d’
7E9’ -mr/Ym]d: B94Ym ponez( r/Y/dr: qH/ <Yx *d Y’42d, />Y/ />d <Yi9’ r92’]dr 9= />d ]9r/r 9= v9’j Y’d <9’d 1’91d’kx

/’dY/d, Yr üY’-Y*kd ]9r/r v-/> ’dr1d]/ /9 Ymm2Yk >92’r% S>-r -r /’2d: dr1d]-Ykkx -= <9r/ 9= />d üY’-Y/-9m -m Ymm2Yk >92’r
v9’jd, vYr />d ’dr2k/ 9= üY’-Y/-9mr -m ,Yxr v9’jd, 1d’ xdY’%“

sS>d MKRW;n -m/d’ü-dvr Y’d Ymm2Yk =’9< on;nhonnfl Ym, *-dmm-Yk />d’dY=/d’% S>d BMKRW -m/d’ü-dvr Y’d *-dmm-Yk
r/Y’/-m4 -m one7%

eS>drd Y4dhr1d]-fi] r]9’dr Y’d *Yrd, 9m Y mY/-9mYkkx ’d1’drdm/Y/-üd rY<1kd 9= ]>-k,’dm Ym, Y’d m9’<Yk-yd, /9 >Yüd
Y <dYm 9= ozz Ym, Y r/Ym,Y’, ,dü-Y/-9m 9= ofi%

n



9– g92’r v9’jd, Zmm2Zkkx &x /gd l9/gd’ -m /gd fi’r/ /g’dd xdZ’r 9– /gd bg-k,”r k-–d% Sgd MKRW;n
b9kkdb/r dw/dmr-_d vddjkx -m–9’lZ/-9m 9m dløk9xldm/ r/Z/2r Zm, g92’r v9’jd,% Sg-r Zkk9vr 2r /9
b9mr/’2b/ Z vddjkx v9’j g-r/9’x –9’ dZbg l9/gd’ Z–/d’ 4-_-m4 &-’/g% R9ld l9/gd’r lZx ’dø9’/ /gZ/
/gdx Z’d v9’j-m4 rg9’/kx Z–/d’ 4-_-m4 &-’/g vgdm /gdx Z’d Zb/2Zkkx 9m øZ-, lZ/d’m-/x kdZ_d pAZ2l
HH: 3zzt(% Vd bZm 9mkx ,-r/-m42-rg /gdrd /v9 ø9rr-&-k-/-dr — v9’j-m4 Z–/d’ &-’/g _d’r2r øZ-, lZ/d’m-/x
kdZ_d — -m /gd r2’_dx vZ_dr –’9l onee 9mvZ’,% S9 Z_9-, k9r-m4 Z kZ’4d ø9’/-9m 9– 92’ rZløkd Zm,
xd/ /9 Z_9-, ldZr2’dldm/ d’’9’ ,2d /9 lZ/d’m-/x kdZ_d: vd &d4-m /9 ldZr2’d g92’r v9’jd, -m /gd
–92’/g l9m/g –9kk9v-m4 /gd l9m/g 9– &-’/g%n E9’ -mr/Zmbd: –9’ Z bg-k, &9’m -m I2kx: vd b9lø2/d
g92’r v9’jd, &x /gd l9/gd’ r/Z’/-m4 -m /gd fi’r/ vddj 9– M9_dl&d’% E9’ /g-r bg-k,: lZ/d’mZk kZ&9’
r2øøkx -m /gd fi’r/ xdZ’ 9– k-–d v92k, &d b9lø2/d, –’9l /gd fi’r/ vddj 9– M9_dl&d’ 9– /gd xdZ’ 9–
&-’/g 2m/-k /gd kZr/ vddj 9– Nb/9&d’ -m /gd –9kk9v-m4 xdZ’% Vd b9m/-m2d /g-r xdZ’kx b9lø2/Z/-9m –9’
/gd mdw/ /v9 xdZ’r -m 9’,d’ /9 ldZr2’d g92’r v9’jd, &x /gd l9/gd’ -m /gd rdb9m, Zm, /g-’, xdZ’ 9–
/gd bg-k,”r k-–d% E-mZkkx: 92’ /’dZ/ldm/ _Z’-Z&kd -r b9lø2/d, &x /Zj-m4 /gd Z_d’Z4d 9– Zmm2Zk m2l&d’
9– g92’r v9’jd, &x /gd l9/gd’ -m /gdrd /g’dd xdZ’r%oz

� jdx dwøkZmZ/9’x _Z’-Z&kd -m /g-r r/2,x -r /gd l9/gd’”r b94m-/-_d rj-kk: vg-bg vd ldZr2’d 2r-m4
/gd �’ld, E9’bdr P2Zk-–x-m4 Sdr/ p�EPS(% Sgd �EPS vZr Z,l-m-r/d’d, /9 Zkl9r/ Zkk MKRW;n
’drø9m,dm/r -m /gd &Zrd xdZ’ 9– /gd r2’_dx% Sgd �EPS -r Z 4dmd’Zk ldZr2’d 9– Zbg-d_dldm/ -m lZ/g
Zm, ’dZ,-m4 Zm, -r Z ø’-lZ’x dk-4-&-k-/x b’-/d’-9m –9’ rd’_-bd Zm, økZbdldm/ -m /gd Tm-/d, R/Z/dr
�’ld, E9’bdr% AdbZ2rd 9– -/r 2rd -m T%R% l-k-/Z’x ød’r9mmdk ,db-r-9mr: /gd �EPS gZr 2m,d’49md
dw/dmr-_d _d//-m4 Zm, gZr &ddm 2rd, -m m2ld’92r ø’-9’ db9m9l-b r/2,-dr Zr Z ø’9wx –9’ b94m-/-_d
rj-kk 9’ g2lZm bZø-/Zk pMdZk Zm, I9gmr9m: onn7s G-’rbg Zm, Rbg2lZbgd’: onnes �’b-,-Zb9m9: AZxd’:
Zm, G-yl9: 3zoz(%oo

Hm Z,,-/-9m /9 lZ/d’mZk �EPS: vd b9mr/’2b/ Z m2l&d’ 9– 9/gd’ b9m/’9k _Z’-Z&kdr &Zrd, 9m /gd
bg-k,: l9/gd’: Zm, g92rdg9k, bgZ’Zb/d’-r/-br% Tmkdrr 9/gd’v-rd rødb-fid,: b9m/’9k _Z’-Z&kdr r2bg Zr
/gd l9/gd’”r d,2bZ/-9m Zm, lZ’-/Zk r/Z/2r Z’d b9lø2/d, Z/ /gd xdZ’ 9– &-’/g% Vd 9ø/ –9’ /g-r
Zøø’9Zbg -m 9’,d’ /9 jddø 92’ b9m/’9k _Z’-Z&kdr ø’dh,d/d’l-md,%o3

SZ&kd o ø’drdm/r r2llZ’x r/Z/-r/-br 9– 92’ rZløkd% Sgd /Z&kd fi’r/ rg9vr /gd ldZm Zm, r/Zm,Z’,
,d_-Z/-9m 9– dZbg dkdldm/ 2rd, /9 4dmd’Z/d /gd bg-k,’dm b94m-/-_d rj-kk ldZr2’d% Sgdrd _Z’-Z&kdr Z’d
m9’lZk-yd, &x Z4d Zm, –9kk9v Z mZ/-9mZkkx ’dø’drdm/Z/-_d rZløkd v-/g Z ldZm 9– ozz Zm, r/Zm,Z’,
,d_-Z/-9m ofi% Nm Z_d’Z4d: bg-k,’dm -m 92’ rZløkd rb9’d Z&9_d /gd mZ/-9mZk Z_d’Z4d 9m /gd OH�S
’dZ,-m4 ’db94m-/-9m: Zm, lZ’4-mZkkx &dk9v /gd Z_d’Z4d 9m lZ/g%

mS>d fim,-m4r -m />-r 1Y1d’ ,9 m9/ ]>Ym4d -= vd r/Y’/ ]92m/-m4 >92’r -m />d <9m/> -<<d,-Y/dkx Y=/d’ />d <9m/>
/>d ]>-k, -r *9’m%

9xE9’ r9<d xdY’r: />d MKRW;n ’d19’/r vddjkx d<1k9x<dm/ -m=9’<Y/-9m 9üd’ fit vddjr -mr/dY, 9= fi3 vddjr% Hm 9’,d’
/9 Yü9-, />-r /x1d 9= <dYr2’d<dm/ d’’9’: vd ,-r]Y’, -m=9’<Y/-9m Y*92/ >92’r v9’jd, -m />d fit’, vddj 9= Y xdY’: -=
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