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T,L:UVMXWQUSn�L6cQGJGVfpGVDQGJcaÆtROGJwxEHMOLSDeÐ�N�u�cxGVUVI*G]LS\*GV\ �Q� Á�ËBmeLSc)rPGVUÉEHMXNPD�NSikUVN>NPR<LSDQc�cxI*meLSMOI¸i1I*NPg

EH^xGbDQNSI*EH^�n)ËFmÅMODxUVIKGVLS\KGJ\-NSi�u-GJ\*EKGVIKR�mÅu[MODQcQ\-LSDQchN)UJG]LSD � EHN � L:EKg6NP\*fQ^QGJIKG¸EHwQI*ËQwQRXGVDFE-^xG]L:E
Þ�w)�)GV\Jn

LSDQceËFm�\*EHI*GVDQl:EH^QGJDQGVcÇGJÙBw�L:EHNSI*u-LSIKcaL:cxrPGJUJEHMXNPD�N:i,EHGJg6fpGVIKL:EHwxIKG�ËFm �$Ö g6LSD�UJwQIKI*GVDFEH\J�¸C�D�EK^QG

G]L:\*EHGJIKDÇI*GVlPMXNPDQ\Jn�LÅcQGJGVfpGVDQGJcaÆtROGJwxEHMOLSD�Ð N�uÜGVDQ^�L:DQUVGJ\�f�NSROGJu-LSI*ceu[MODxcQ\tL:DQc�RXG]LScQ\¸EKN6u-LSIKg
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LS\¸EH^xGZL:DQDBw�LSR�L]rPGJIHLSlPGÊNSi<EH^QG"W�R�EHGJIKGVc�i1NPI*UVMODxlzEHMOghG�\*GVIKMXGV\[u[MXEK^�WQRXEHGJI¸UVN>GJÿhUVMXGVDFEH\[r:LSI*m>MXDQlÅMOD

g%hQipn�LSDQc ". G´�)f,��'eÑ" � � MX\�EH^QG�cQMX\KUJIKGJEKMOÓJGVceLSwxEHNSIKGVlSIKGV\*\KM�rPGÊf�LSIHL:g6GÉEHGVIJ�
Á¸^QG�cQMO\*UVI*GJEHMXÓVGJcîEKGVghf�GJIHL:EKwQIKG�GVÙBw�L|EHMONSDÜ�1¡ � fQIKGJ\KGJI*rPGJ\�ROGVLSc � RÃLSlÇI*GVROL:EHMXNPDQ\K^xMOfQ\�NSi

GVÙBw�L|EHMONSD � �F� Ë�GÉE�u-GJGVDóEH^QG6i1NPIKUJMODQlaL:DQc�EHGJg6fpGVIKL:EHwQI*GSnkwxDQROM Ö G�EK^QG&LSc � ^QN>U�LSfQfxIKNFLSU_^óN:i



���

GVÙBw�L|EHMONSDî� ��� EK^�L:E�I*GVRÃL|EHGV\bEH^QGzr:LSRXwQGzNSi$EH^xGÅT
d�jÌEHN&UJNPDFEHGJg6fpNPIHL:DQGVNPwx\�i1NPIKUJMODQl�WQGVROcx\V�ÏÆ

\KRXMOlP^FE"UJNPghfQROMXU]L:EKMONPDaL:IKMO\*GV\"i1IKNSgïEH^xGh\*f�L:EKMÃLSRkcxGVfpGVDQcQGJDQUVG6NSi6Ñ" EK^�L:E�I*GVDQcQGJIK\�EH^QG�W�R�EHGJIKGVc

i1NPI*UVMODxlzi1wQDQUJEKMONPDG� m Lzi1wQDQUJEKMONPD&N:i}EKMOghG�LSDQc�\*f�LSUVG:n�LSDQc�fQI*N)cQwxUVGV\[DQNSD � \*GVf�LSIKLSËQRXG�i1NPIKUJMODQlÏi1NSI
EH^xG"GJrPNSROwxEKMONPD&NSi}LSDxD>wQLSROR�m�L]rSGVIHL:lPGVc�EHGJg6fpGVIKL:EHwQI*G"LSDQNSg�LSRXMOGJ\V�ksqN�u-GÉrPGVIJn�u-G"u[MORXRpWQDQc&EH^�L:E�Ñ"
^�LS\qNPDQR�m�Lhu×G]L Ö \*f�L:EHMOLSR�cQGVfpGVDxcQGVDQUJGz\KNhEH^�L|EbEK^QGÏ\*f�L:EHMOLSR8r:LSIKMOLSDQUJGZNSi}i1NPIKUJMODQlÅi1wQDQUÉEHMXNPDQ\�� m
LSI*GÊ\*g�L:ROR8L:DQceDxNSE[MOghf�NSI*E_L:DBEV�

Á¸^QGzI*GVUJNPDQ\*EKIKwQUÉEHMXNPDaNSi$�qNPI*EK^aT,LSUJMXW�U �Q� ÁÛLSDQNSg�LSRXMOGJ\[EK^BwQ\�IKGJcQwQUJGV\�EHN�LSD�G´�xGJIKUJMO\KG�N:i

WQE*EHMODxl�EK^QGhNPËQ\KGJI*rSGVc�GÉrPNPRXwxEHMXNPDÄNSi eÏ��g%hjilhj� � EKN�EK^QGhIKMOlS^BE�^QLSDQc \KMOcxG6NSi×GVÙBw�L|EHMONSD¶�1¡ � ËBm

LScR2*wx\*EHMXDQl&EH^QGhc�LSghfQMXDQl Ñ" �&g%hQi � L:DQcÈ\*f�L:EHMOLSR,i1N>NSEHfxIKMODFEK\"NSi-EK^QG�i1NPIKUJMODQl *�m �&g%hQi � L|EZGÉrPGJI*m
RON>U]L|EHMONSD8� � ÙBw�L:EKMONPDó�@¡ � MO\tDxNPDQROMXDQG]L:IbMXD�Ñ" cxwQGÏEHN6EH^QGÏWQRXEHGJIKMXDQl�NSi�EK^QGÏi1NPI*UVMXDQl6EKMOghG � \*GVI*MOGV\Jn

LSDQc&EK^QG�UVN>GJÿhUVMXGVDFEH\qLSI*G"cQGJEKGVIKghMODxGVc�MXEKGVIHL|EHMXrSGVR�mP� � EHLSI*EKMODQlzi1I*NPgèLzW�I*\*EqlPwQGJ\K\[NSiÊÑ" nQEK^QG�EHMXg6G
MODFEKGVlPIKLSRO\[NSi Ñ� m L:DQcaþSwQDxGZEHN�þSwQR�m�L�rSGVIKLSlPGV\tLSIKG�i1NPI*g6GJceEHNÅm>MOGJROc?� m ����GÊEK^QGVD�cQGJEKGVIKghMODxG "
LSDQc *�m i1I*NPgûGVÙBw�L:EKMONPD��¢� � ËFmegzwQRXEKM � ROMODxG]LSI
IKGJlPIKGJ\K\KMXNPDÇwQ\*MODQl�LhRXG]LS\�E � \KÙBw�LSI*GV\�L:fQfQIKNPLSU_^ð�@\*GVG

Ætfxf�GJDQcQM���Æ � n8LSDxcaIKGVfpG]L|E�EH^QGÏfQIKN>UVGJcQwQIKGZu[MXEH^eEH^QGzDxGJuÂGV\*EKMOg6L:EHGÊNSiÅÑ" NPËxE_L:MODQGJc�i1IKNPg " �
Á$m)fxMOU]L:RORXmSnxEH^xMO\¸fQI*N)UJGVcQwQI*GZUJNPDFrPGJIKlPGJ\bMXD�RXGV\*\[EK^�LSD�EHGJDeM�EHGVIKL:EHMXNPDQ\J�

Á¸^QG�\ Ö MORXR�NSibEH^QG�WQEhMO\ÅcQGÉEHGVI*g6MXDQGVcîËFmðUVNPghf�LSI*MO\*NPDðNSibEK^QG�NPËQ\KGJI*rSGVc LSDxcîWQE*EHGJc

EHGJg6fpGVIKL:EHwxIKGV\Jn,L:DQcÄMO\�NPËxEHLSMODQGJcÄMODaE�u-N�IKGJRÃL:EKGVcÄu�L]m>\V�ZLS\ÊL�NPDQG�mPGVLSI���i1NPIKGJU]LS\�EQ��NSi
mPG]L:I
� i1IKNPgíNPËx\KGVI�rPGJc8nkfQI*GJr>MONPwx\ZmPGVLSI��¤\ �x� Á}ÆåLSDQc EH^QGÅi1NPIKUJMODQl�EHMXg6G�\*GVI*MOGV\w���1EK^QG�fxIKN>UVGVcxwQIKG
i1NPRXRON�u-GJc�ËFm&�qGJu[g6LSD&GJEqLSRv� �S�S�P� u[^QGVD�UJNPg6fQLSIKMXDQlZEK^QG"NPËQ\*GVI*rSGVceLSDQc�WQE*EHGJc�EKMOghG � GJrPNSROwxEKMONPD

� �bNSEKGZEK^�L:EtEK^QMO\bMO\bDQNSE�\�EHI*MOUJEKRXm�L�fxIKGVcxMOUJEKMONPDe\KMXDQUVGÏEK^QGÏr:LSRXwQGV\bNSi�EH^QGÊi1NPIKUJMODQlhEHMXg6GÊ\KGJIKMOGJ\
LSI*GZL:\K\Kwxg6GJc�EKNhËpG Ö DQN�u[D�wQf�EHN�EHMXg6G �



� ¡

NSikEK^QGzT$d�j � n�NPI[i1IKNSgÝL&� � mPG]L:IG�*^QMXDQcQU]L:\*EQ�xnpMXDQMXEKMÃLSRXMOÓJMODQlzGJÙBw�L:EHMXNPDó�v� � u[MXEH^�EH^QGZNPËQ\*GVI*rSGVc

� �F� � ÒP� � þSwQRXm�EHN�þSwQDQG�L]rSGVIHL:lPGÅLSDQcÇcxGJEHGJIKghMODQMXDQlÅEH^QGzGÉrPNPRXwxEHMXNPD�wxDBEKMOR �S�P�F� Ò �P� wx\KMODxl�NPDQR�m

EH^xGzi1NPIKUJMODQl�EKMOghGÏ\KGJIKMXGV\V�ÏÁ¸^QGzE�u-NeLSfQfxIKNFLSU_^xGV\"m>MOGVRXcÇGV\*\KGJDBEKMÃLSRXRXmeEH^QG�\KLSg6GÏIKGV\*wQRXEK\Vn<LSRXË�GJMXE

u[MXEK^�EH^xGz^QMODxcQU]LS\�E]npEH^QGzghNPI*GZcQGJg�L:DQcQMODxl�EHGJ\*E]n�GÉ�)^QMXËQMXEKMODQl6N�rSGVIKLSROR}RON�u-GJIt\ Ö MXROR�r:LSROwQGJ\bEK^�LSD

EH^xG�i1NSIKGVUVLS\*EVn�LSDQc�u-G"u[MXROR8fQI*GV\*GVDFEbEK^QG�^QMODxcQU]LS\�Eq\ Ö MORXRO\�NPDxRXmP�

Á¸^QGz\*MOlPDxMXW�UVLSDQUVGZNSi�EH^xGzIKGJUVNPDQ\�EHI*wQUJEKMONPDaL:DQcÇNSi$GVLSU_^aIKGJlPIKGJ\K\KMXNPDaf�L:E*EHGJIKDÇMX\tGV\�EHMXg�L:EKGVc

ËFmÇUJNPg6fQLSIKMX\KNPD�EKN�EH^QG�fpGVI�i1NPIKg6LSDQUJGzNSi�EK^QG�DBwQROR}^Bm>fpNSEH^xGV\KMX\V�tEK^�L:E�L�\*GVRXGVUJEKMONPDaN:i$IHLSDQcxNPg

IKGJc�DQNSMO\KG�\*GVIKMXGV\[U]L:D�cQN6LS\¸u-GJROR<LS\¸EH^xGÊfx^Bm>\*MOU]L:RORXm�g6GVLSDQMODxlSi1wQR8\*GVIKMXGV\qU_^QNP\*GVD�^xGVIKG:��ç,MXlPwQI*GÊ¡

\K^xN�u[\�EK^QG��P���Ì^QMOlP^xGV\*E-UVNPI*IKGJRÃL:EKMONPDhROGÉrPGVRpi1IKNPgÍNPDxGbEH^xNPwQ\HL:DQc&IKGJUVNPDQ\�EHI*wQUJEKMONPDQ\×NSi EH^xG�LSDQDBw�L:R

L]rPGJIHLSlPGJc�r:LSROwxGV\[NSi,EK^QGZT
d�j�i1IKNPgûI*GVc�DxNPMO\*G�EKMOghG"\KGJIKMOGJ\qEK^�L:Eq^�L]rPGÊEH^QGÊ\HL:g6GÊNPDQG"mPGVLSItROLSl

LSwxEKN)UJNPIKI*GVROL:EHMXNPD�L:\bEH^xG�LSDQDBw�LSR,L]rPGVIKLSlPGJ\"NSi�EH^QGZMODQcxGÉ��\KGVI*MOGJ\b� m ��Á}N�LSUVUJNPwQDFE�i1NPItLSI*EKMXW�UJMÃLSR
\ Ö MXROR¢nQu×GzI*GVfpG]L:EbEH^QG?�*fQIKNS\KfpGVUJEKMODQl���wQ\*GVcaMOD�U_^QN>NP\KMXDQl6EK^QGz�bT�C_nZ6�T^U,V�LSDQcS6�YZH,��u[MXEH^eEH^QG
DQNPMX\KGÊEHMOghG�\KGJIKMOGJ\�ËFmÇL:\K\Kwxg6MXDQl6EK^�L:EqEH^QG��bT�C�u�LS\t\KGVRXGVUÉEHGVcaNSwxE�NSi��bNPI�EH^aT}LSUVM�W�UÏ\*G]L�ROGÉrPGJR

fQI*GV\K\*wQIKGhi1IKNPg �S� MODQcQGJf�GJDQcQGJDBEZIKGJlPMONSDQ\�NPI"g6N>cQGJ\Vn<LSDQcÄEH^�L|EÊEK^QG�6�YZH,�ÄLSDQc�6�T^U,Vðu×GVI*G

\KGJROGJUJEHGJc�G]LSU_^&i1IKNSgåLÏEKNSE_LSR�NSi�WQrPG"fpNP\*\KMOËxROG�ROL:EHM�EHwQcQGqË�LSDxcQ\V�$Á¸^QGJ\KG�GV\�EHMOg6L:EKGV\�NSi�EK^QG"cQGVlSIKGVGJ\

NSi<i1IKGJGVcQNPgèLSIKG�cQGJROMOËpGVIKL:EHGJRXm6^QMOlS^8nQ\KN6LS\�EKNhm>MOGJROc�LÅUVNPDx\KGVI�r:L:EHM�rPG�GV\�EHMOg6L:EKG"NSi,\*MOlPDxMXW�UVLSDQUVG:�

� fpGVUJMXW�UVLSROR�mPnQGVLSU_^�I*GVUVNSDQ\*EKIKwQUÉEHMONSD�NSi}EH^QGÊT$d�jÛi1IKNSgèDQNPMX\KG"EHMXg6G"\*GVIKMXGV\[MO\[NPË)E_LSMXDQGVcn2*wQ\*E
LS\�MODaEK^QGhLSD�LSR�m)\*MO\"NSi×EH^QGÅNPËx\KGVI�r:L:EHMXNPDQ\V�ÅÁ¸^QGhNPËQ\*GVI�rPGVcÈT$d�j�MO\�WQE�EKNeL:D�ÆtY �H� fxIKN>UVGV\*\

i1NPI*UVGVcÄËFmaNPDxG\�K�bC+�tj � � ¡���DQNSMO\KGÏIKG]L:ROMOÓVL:EHMXNPD8��Á¸^QGÅIKGJ\KMXcQw�LSRkMX\tEH^xGVD IKGVUJNPDQ\�EHIKwxUJEHGJcÈwQ\*MODQl

E�u×GVDFE�m MODQcQGJf�GJDQcQGJDBE?�K�bT$C���DQNPMX\KG�EHMXg6G�\*GVI*MOGV\Jn<LSDQcÄEH^QGhIKGVLSROMXÓ]L:EKMONPD�u[M�EH^aEH^xG6ËpGV\�EÊWxEZMX\

U_^QNP\*GVD8�
�ÈG"EK^QGVD�U_^QN>NP\KG�EH^QG�ËpGV\�EtNSi<WQrSGZDQNSMO\KG�I*G]LSRXMOÓ]L|EHMONSDQ\-GVLSU_^ei1NPI	6�YZH,�&LSDQc�6�T^UlVaEH^�L|E
U]L:fxEHwQI*G �Q� Á<ÆørSL:IKMÃL|EHMONSDQ\bN:i-L�I*GVfQI*GV\*GVDFE_L:EKMXrSGhEKMOghGÏ\KGJIKMXGV\"MODÇEK^QGzu×GV\*EKGVI*DÈ�qNPI*EK^�T}LSUVM�W�US�



� �

ç�NPI[EH^QMX\b\*GJE�N:i��*ËpGV\�EQ��DQNSMO\KG�i1NPI*UVMODxlP\Vn�u×GzNPËxEHLSMOD�EH^QGÏT$d�j IKGVUJNPDQ\�EHIKwxUJEHMXNPDÇ\ Ö MXRORvn�LSDQceEK^QGVD

cQGÉEHGVI*g6MXDQGbL:E
GJrPGJI*m6f�NSMODFE
MODÅEH^QGt�bNPI�EH^�T}LSUVM�W�U[EH^QGqUVNPgÏËQMODQGJc�\ Ö MXROR�NSi�EH^QGqDQNPMX\KGq\KGVI*MOGJ\×MXD6EH^xG

IKGJUVNPDx\*EHI*wQUJEKMONPD�NSi}NPËQ\*GVI*rSGVc �x� Á}ÆÛLSDxc�EK^QG�MODQcQM�r>MOcQw�L:R�\ Ö MXROR�N:ikG]L:U_^eNSi<EH^xG�i1NSIKUVMXDQlÅMODQcxMOUVGJ\V�

ç�NPIÏEK^QG&T$d�jÕI*GVUVNSDQ\*EKIKwQUÉEHMONSD8n�EH^QMX\Ïm>MOGVRXcQ\��F��� �@� � � � \KMXlPDQM�W�U]LSDxUVG�RXGJrPGJRO\�NSi¸EK^QG
^QMXDQcQU]L:\*EbUVNPI*IKGVROL:EHMXNPD�NSi � � �P� � � � �P�F� ��Á¸^QGÏ�F���å\KMXlPDQM�W�U]LSDxUVGÊROGJrSGVRX\bNSi �Q� Á<Æ I*GVUVNSDQ\*EKIKwQUÉEHMONSD

\ Ö MXROR-�vç,MXlQ�t¡ � IKGVLSU_^Çr:LSROwQGJ\�NSi � � � EKN � � � �6MODeEH^QGzUJGVDFEHIKLSRkL:DQcaG]LS\�EHGJIKDÄ�bNSI*EH^ÄT}LSUVM�W�USn8LSDQc

ghMOghMOUbEK^QGÊ^QNPIK\*G � \K^QN>GZfQL:EKEKGVIKD�NSi<EH^QGZT$d�jz��Á¸^QGÏ�P����\KMXlPDQM�W�U]LSDxUVG�ROGÉrPGVRX\[NSi,EK^QG�MODQcQM�r>MOcQw�L:R

i1NPI*UVMODxlÏMODxcQMOUJGV\×r:LSI�m6LSË�NSwxE � �¤¡Zi1NSI��bC+�tj � � ¡xnxLSDxc�Ë�GÉE�u-GJGVD � �¤¡B��EKN � � �P��i1NPI-�tT�C_nA6�YZH,�6L:DQc
6�T^UlV}�
c �:9 ��5�0 /@2v2

Á¸^QGhIKGJUVNPDQ\�EHI*wQUJEKMONPD�NSi �Q� Á}ÆÚË�LS\*GVcÈNSD EK^QGhi1NSIKUVMXDQl�MODQcxMOUVGJ\�NSi � � � j�n<�bT$C_nI6�YZH=�
LSDQcE6�T^U=VîMO\�rPGJI*m \KwQUJUVGJ\K\*i1wxR-MOD EH^QG6�bNSI*EH^�T,L:UVMXWQUS��`-NPI*IKGVROL:EHMXNPDQ\�NSi×EH^QGh^QMODxcQU]LS\�EzL:DQc

NPËQ\*GVI�rSL|EHMONSDQ\ZN:i �Q� Á<Æ �@ç,MOlx��� � LSIKGhRÃL:IKlPGJI�EK^�LSD � � ãS��MODÄEH^xG�LSI*G]LS\ÊNSi�ROLSIKlSGhRXNFLScQMXDQl�NSi

EH^xG�T$d�j MOD�EK^QGÏUJGVDFEHIKLSR�LSDQc�G]LS\�EHGVI*DÄ�bNPI�EH^aT}LSUVM�W�U��@ç,MOlQ� � npEHNPf � LSDQc�g6MXg6MXU"UVRONS\KGVR�m�EH^QG

r:LSIKMOLSDQUJGZNSi �x� Á}ÆÂGÉ�)fQROLSMODQGJcÇËFm�EH^QG�T$d�j M�EH\KGJRXi+�[Á¸^QGz\ Ö MOROR�MXDeEH^xGV\KGÏIKGVlSMONPDQ\qMO\q\KMXlPDQM�W�U]LSDFE

LS\[MXE�GÉ�)UVGJGVcQ\qEH^QGÊ�F���Í\KMXlPDQMXWQU]LSDQUJG"ROGÉrPGVRX\[cQGVI*MXrPGJc�L:Ë�N�rPG6�@ç,MOlQ�,¡ � �
j�DQR�m�MOD&EK^QGÊLSIKGVLS\¸\KNPw)EH^

NSi � � é �Zn�LSDQcÄLSRXNPDQlÅEH^QGÏÓVGVI*N&ROMXDQGZN:ikEH^QGzT
d�jÌf�L|EKEHGJIKDacQN>GV\qEH^QGÏIKGVUJNPDQ\�EHIKwxUJEHMXNPDaDQNSEtf�LS\*\

EH^xGÊ\*MOlPDxMXW�UVLSDQUVG�EKGV\�E]�

`-GVDFEKIHLSR EHNhNPwQI[fQwxIKfpNP\KGÊ^QGVI*G�MO\¸EH^QGÊUVNSg6f�L:IKMO\*NPD&NSi}EH^QGÊROGVLScQMODxl � j"çðNSi �x� Á}ÆÛLSDxc�MXEK\

IKGJUVNPDx\*EHI*wQUJEKMONPDai1I*NPgïEK^QG�^QMODxcQU]LS\�E]�zÁ¸^xGh\*f�L:EKMÃLSR}f�L:EKEKGVI*DQ\"NSi×NPIKMXlPMOD�L:R}L:DQcÄIKGVUJNPDQ\�EHIKwxUJEHGJc

W�GJROcQ\bLSIKGZË�LS\*MOU]L:RORXm�MOcQGJDFEHMOUVLSR×�vç,MXlQ� �P� n�u[MXEH^�L6f�L|EKEHGJIKDeUVNPI*IKGVROL:EHMXNPD�MOD�GÉ�)UVGJ\K\"NSi � � ���@Á}LSËQROG



���

��� � � g�LSRXR�cQM�Ø�GJIKGJDQUVGJ\bN>UVUJwQI[MOD&EH^QGÊLSghfQRXMXEHwxcQGV\�N:i}EK^QG�\Kf�L:EKMÃLSR fQL:EKEKGVIKD�MOD�EK^QGÊUVGVDFEKIHLSR��qNPI*EK^

T,L:UVMXWQUSn,u[^QGJIKGhEH^QG6IKMOcxlPG6N:i�^QMXlP^ÈRXNFLScQMXDQl�GÉ�>EHGJDQcQ\zi1wQI�EH^QGJIZGVLS\*EÏMOD�EK^QGhIKGVUJNPDQ\�EHIKwxUJEHMXNPD8�

Á¸^QGhfQIKMXDQUVMXf�LSRkUJNPghf�NPDxGVDFEÊ\K^QN�u[\ZL�\*MOghMORÃL:IblPN>N>cÄWxE]�hÁ¸^QG6UJNPIKI*GVROL:EHMXNPDaNSi×NPËQ\KGJI*rSGVcóLSDxc

IKGJUVNPDx\*EHI*wQUJEKGVcóT$d�jÍMO\ � � � � n ^QMXlP^QR�mÇ\KMXlPDQM�W�U]LSDFEVn
�vç,MXlQ� � n�Á}LSËQROG ��� n u[MXEK^�L:ROR}EKIHLSDx\KMXEKMONPDx\

ËpGVMODxl�U]LSf)EHwQI*GVc8�ÊÁ¸^QG�NPDQR�m�cxMXØ�GVIKGJDQUVGJ\"N)UJUVwQI"MXDÇ\KRXMOlP^FEKRXm�IKGJcQwQUJGVc�LSg6fxROMXEKwQcQGJ\tMODeEH^QGzROL:EHG

� �F� � \-L:DQc � �P� � �,Á¸^QMX\-\KwxlPlPGV\�EH\�EK^�L:E
EH^QG�fxIKN>UVGV\*\KGJ\¸wQDQcQGJIKRXm>MXDQlZEK^QG"T$d�jÜLSIKGbU]LSf)EHwQI*GVc8n�L:DQc

EH^xGÊI*GVUJNPDQ\*EKIKwQUÉEHMXNPDeUVLSD�Ë�G�wQ\*GVc�EHNhGÉ�)fQRONSIKG�EH^xGÊfxIKNPfpGVI�EHMOGJ\[NSi}EK^QGÊT$d�j��

Á¸^QGÊ^QMODxcQU]LS\�Eq\ Ö MORXR8NSi<EH^QGÊMODQcxMXr>MOcQwQLSR�UJNPg6fpNPDQGJDFEH\Z�vç,MXlQ�
� � \*^QN�u[\bEH^QL:Eb�bC+��j � �¤¡Qn��bT$C

LSDQc?6�YZH,��LSUVUJNPwQDFE�i1NPIq\KMXlPDQM�W�U]LSDFEqi1IHLSUÉEHMXNPDQ\qNSi$�bNSI*EH^�T,LSUJMXW�U �Q� Á<ÆÂr:LSI*MÃLSËQMXROM�E�mP��Á¸^QGZ\ Ö MORXR

NSi$�qC+��j � �¤¡�MO\qRÃL:IKlPGJ\*EbMODeEK^QGÏGVLS\*EKGVI*Daf�NPI�EHMXNPDeN:ikEH^QGZË�LS\*MODÇL:DQcaLSRXNPDQlÅEH^QGzUJNFLS\�E�NSi$�qNPI*EK^

ÆtghGVI*MOUVLxn�u[^QMXROGÏ�tT�CtL:UVUVNSwQDFEH\�i1NPItEK^QGzROLSIKlPGJ\*E�r:LSI*MÃL:EKMONPDx\tLSRXNPDQl�¡ �Pé �ÌLSDxcaMOD�EK^QG�UVGJDBEKIHLSR

LSDQc�EH^QGhu-GJ\*EHGJIKDófpNPI*EKMONPD NSi�EK^QG�T}LSUVM�W�US��Á¸^QG6ÓVNPD�L:R-LSc)rPGVUÉEHMXNPD�MODxcQGÉ��^�LS\Z\ Ö MORXR$MODÄEH^QG

Ô"wQIKNS\K^QMXN � jtmFL:\K^QMXN � �)EKGVDQ\*MONPD�n LS\"GÉ�)fpGVUÉEHGVc��ZÁ¸^QG�UJNPDFEHI*MOËQwxEKMONPD�NSi�6�T^UlV,n�u[^QMORXGÏIKGÉrPGVLSROMXDQl
Lefx^Bm>\*MOU]L:RORXmÇfQRÃLSwx\KMOËxROG�f�L:E*EHGJIKD�L:\Êu[MXROR�ËpG6cQMX\KUJwQ\K\*GVc�ËpGVRXN�u�n<DQN�u[^QGJIKG�G´�xUJGVGJcQ\ÏEH^xG6\ Ö MXROR

GÉ�)fpGVUÉEHGVc�i1IKNSgèLSD�LSI*ËQMXEKIHLSI�mhIKGVc�DQNSMO\KGtfQIKN>UVGJ\K\Vn�L:DQcp6�TAU,VÇu[MORXRpEK^QGVI*GJi1NPI*G"DQNSE¸ËpG"UVNSDQ\KMXcQGVI*GVc
MOD&EK^QG�IKGVUJNPDQ\�EHIKwxUJEHMXNPD�NSi}EK^QGÊT$d�j��
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\KfQLSUVGÊu[MXEH^�E�m>fQMOUVLSR8r:LSROwxGV\qNSi � � � EHN � � � n�LSDQc�UJNPIKI*GV\*f�NPDxcQ\qEKN�Lhc�LSghfQMODxlÅEKMOghG"\KUVLSROGÄÑ" r ê NSi
ã)� �6EHN ��� ghNPDFEH^ò�@ç,MOlQ�Êã � �Ïj�ØÈEH^QG�UJNFLS\*EK\"NSi-þPLSf�LSDÄL:DQc�`-^QMOD�L�EK^QG�c�LSghfQMXDQl�EHMXg6GJ\"LSI*G

RÃL:IKlPGJIVnpËQwxE"MXDeEH^xGV\KGÅL:IKG]L:\t\ Ö MXROR<MO\t\*g�L:ROR¢npLSDxcÇDQNSEt\KMOlSDQMXW�UVLSDFEÅ�@ç,MOlP\J�t¡Qn8� � �bÁ¸^QG�c�LSghfQMXDQl
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EHMXg6G�I*GJÞ�GJUJEH\bEH^QGÊi1GVGVcxË�LSU Ö�� EHN6\KwQI�i@LSUVGÊEHGJg6fpGVIKL:EHwQI*GÏNSi}EH^QGÏLSMOI � \*G]LÅ^QG]L:EbÞ�w)��npDQNPIKg6LSRXMOÓVGJc
ËFmÄLSD GJØ�GVUÉEHMXrSGÅg6M �xGJc � ROL]mPGVI"cxGVfxEK^E�Èn�L:DQcaEH^QGÅcQGJDQ\KM�E�m.���ÏLSDxc ^xG]L:EÊU]L:f�LSUVM�E�mSO��6N:i-\*G]L
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ËpGJE�u×GVGVDîã|¡�g LSDQc�� � g��&Á¸^QMX\ZMX\Z\*^�LSRORXN�u-GJIÊEK^�LSD�EK^QG�cxGVGVf�u[MODFEHGJI � EKMOghGÅg6M �xGJc>õ>ROL�mSGVI

cQGJfxEH^Q\tIKGVÙBwQMXIKGJcÇEHN�G´�)fQRÃLSMXDeEK^QG�LSwxEKN � UJNPIKI*GVROL:EHMXNPD�NSi$wQfQfpGVI�õ>N)UJG]LSD�^QG]L:EtUVNPDFEKGVDFE6�vd�GJ\KGVIbGJE

LSRv� �:�P�P�F� npËxwxE�UJNPDQ\KMX\*EKGVDFE�u[MXEK^�NPwxIbi1N>UVwQ\bNPDaLSDQDBw�L:RORXm�L]rSGVIHL:lPGVca\*G]L�\*wQI*i@LSUJGZEKGVghf�GJIHL:EKwQIKG

LSDQNSg�LSRXMOGJ\�LSDQc�E�m>fQMOUVLSR ghM��)GVc>õBRÃL]mPGJI¸cQGVfxEK^Q\qNSi}EK^QGÊ�bNPI�EH^�T,L:UVMXWQU��1\KGJGZÆbfQf�GJDQcQM ��ö � �
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ì"MXrPGJD�EH^xGÏc�LSghfQMXDQlhEKMOghG � \KU]L:ROGV\Jn�EH^QGÊW�RXEKGVIKGJcei1NPI*UVMXDQl6EKMOghGÊ\*GVI*MOGV\F� m U]LSDÇËpGÏNSËxE_LSMXDQGVc
LSDQcÇLSIKGZ\K^QN�u[DaMOD�ç,MOlx� � DQNPI*g�LSRXMOÓJGVc&EHN�wxDQMXEb\*EHLSDQc�LSI*cÇcQGÉr)MOL:EHMXNPD8�[Á¸^QGÏWQRXEHGJIKGJca�bC+�tj � � ¡

\KGJIKMXGV\�\*^QN�u[\tEH^QGZg�L32*NPI � R}�bM+ÑDxN�LSDxcaÐ�L��bM+ÑDQLhGÉrPGVDFEK\Vn \KRXMOlP^FEKRXm&cQGJRÃL]mPGJcÄLS\tG´�)f�GJUJEHGJcai1IKNPg

EH^xGZMXDBEKGVlPIKL:EHMXNPD8�
Á¸^QG � �Fã � ÒPãSã�U_^QLSDQlPGÊMO\[g6LSI Ö GVc�ËFm�\KGÉrPGJIHLSR�mPGVLSIK\bNSikcQGJfQIKGJ\K\*GVcÄ�bC+�tj � � ¡xn

i1NPRXRON�u-GJcÈL|iæEHGVI�EH^xG�\K^xMXiæEZËBm�L�IKGVUJN�rPGVI�m�EKN�DQGVLSIÏDxNPIKg6LSRki1NPI*UVMODxlQ�&Á¸^QG��bT�C�EHMOghGÅ\KGJIKMOGJ\

cQMX\KfQROL�m>\qg6NSIKG�mPG]L:ItEHNhmPG]L:Ibr:LSIKMOLSËQMXROMXE�mSn�LSDQc�LSRO\*N�\*^QN�u[\"LhEKIKGVDxc�EHN6g6NPI*GZDxGVlFL:EKMXrSGZr:LSROwxGV\Vn

fQwQDxUJEHwQL:EHGJcÇËFm�cQIKLSg6L:EHMXU�rSL:IKMÃL|EHMONSDQ\¸NSi�GJMXEH^xGVIq\KMOlSD8�¸Á¸^QGZEKIHLSDx\KMXEKMONPD�EHN6^QMOlS^QGVI[r:LSROwQGJ\tL|iæEHGVI

� � �S� UJNPIKI*GV\KfpNPDQcx\ZEHNeLSD MODFEHGJDQ\KM�W�GVcÈT,LSUJMXW�Uh\*EKNPIKg EKIHLSU Ö I*GVfpNPI*EKGVc�ËBm��bL Ö LSgzwQIKL�GÉEzL:R¢�

� �:�P�F� nxEK^QGVMXI[ç,MOlx�$� � �

Á¸^QGz\*f�L:EKMÃLSR<cQGVfpGVDxcQGVDQUJGÅNSi$G]LSU_^.� m MO\b\K^QN�u[DaMXDaç,MOlx� � ËFmeMXEH\b\Kf�L|EHMÃL:R,L]rPGJIHLSlSG��1EK^QMOD
ËQROLSU Ö ROMXDQG � n}L:DQcÈM�EH\Ê\*E_L:DQc�LSI*cÈcQGÉr)MOL:EHMXNPD(�1rPGJI*EKMOU]L:R
ËQLSIK\ � �&Æt\ÊGÉ�)fpGVUÉEHGVc�i1I*NPg EH^xG6\*g�LSRXR

r:LSIKMOLSËQMXROMXE�m6NSiÏÑ" n�EH^QGÊ\KUVL:EKEKGVItN:i � m MO\q\Kg6LSRORvnQ\KN6\Kg6LSROR MXD�i@L:UJE]n�EH^QL:EbEK^QGÊ\*E_L:DQc�LSI*cÇcQGJr>MOL:EHMXNPD
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EH^xGVIKGÉi1NPIKGZg6NS\*Eq\KGJDQ\KM�EHMXrSGS�[Á¸^QGZfQIKGJ\K\KwxIKGzMXDQcQMOUJGV\bLSIKGÊ^�LSI*cQRXm�U_^QLSDQlPGJc�i1IKNPgèEK^QGVMXI[wQDxW�R�EHGVI*GVc

Ñ� m n8\KMXDQUVGZEH^QGJMOIbr:LSI*MÃLSDxUVGzMX\tcQNPghMODQL:EHGJcÇËFm�MXDBEKGVIKLSDQDBw�LSR,LSDQcacQGJU]LSc�L:R,EHMXg6GÊ\KUVLSROGJ\Vn LSDxcaDQNSE
L:Ø�GVUÉEHGVc�ËBm�EK^QGZW�R�EHGJIKMODxl6NPfpGVIKL:EHMXNPD8��Á¸^BwQ\Jn�NPwxIbUVLSROUJwQRÃL:EKMONPDx\[LSDQc�EK^QGÊi1NSIKUVMXDQlÅi1N)NSEKfQIKMXDFEH\ *�m
LSI*G�MODQ\*GVDQ\*MXEHM�rPGÏEKN�EH^QG�G´�xLSUJE�r:LSROwxGV\�NSihÑ" MXDÇEH^QGzWQRXEHGJIKMXDQl�NSi$EH^xG�g6NPDFEK^QRXm�i1NPIKUJMODQl�MODQcQMXUVGJ\

Ñ� m EHN�EK^QG�LSDQDBw�L:RkL]rPGJIHLSlPGJ\�� m n8LSDQcagÏwQU_^ÇEH^QGÏ\HLSghGÏI*GV\KwxRXEH\�LSIKGZNPËxE_L:MODQGJcÇËFmeW�R�EHGJIKMODxl6EH^xG

i1NPI*UVMODxlzi1wQDQUJEKMONPDx\[u[M�EH^�Lzr:LSROwQG"N:iÏÑ" r ê NSi � Ò:¡�mSG]LSIJ�
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Á¸^QG&i1NPI*UVMODxlÇEHMOghG�\*GVIKMXGV\�� m L:IKG&DQNSEÅMXDQcQGJf�GJDQcQGVDFEVn�LSDQcóu×G�^�L]rPG&EHN LSUJUVNPwQDFEÅi1NPI

EH^xGVMOIt\K^�LSI*GVcÇr:LSI*MÃLSDQUJGS�"� ^QMXROGZEK^QGzMXDQcQGVfpGVDxcQGVDFE�UVNSg6fpNPDQGJDBEK\"NSi
G]LSU_^\� m LSIKGÏ\KwxÿhUVMXGVDFE"EHN
cQGÉEHGVI*g6MXDQG�EH^QGJMOI�wQDQMXÙBwQGÅIKGVlSIKGV\*\KMXNPDÈf�L|EKEHGJIKDQ\�EH^QL:EZL:Ø�GJUJE �Q� Á cQMOI*GVUJEKRXmSn�EK^QGVMXI�UVNPI*IKGVROL:EHGJc

UVNSg6fpNPDQGJDBEK\bMXg6fxRXmhEH^�L:EbLSDFm�f�L:I*EHMXUVwQROLSI-i1NPI*UVMXDQlÅ^�LS\bLSDeMXDQcQMXIKGVUÉE[MOghf�LSUÉE¸EH^QI*NPwQlP^�EH^QG�NSEK^QGVI

EHMXg6G�\*GVIKMXGV\J�bÁ<N�ÙBw�LSDFEHM�iæm�EH^QGJ\KGzI*GVRÃL|EHMONSDQ\K^QMXfQ\¸u-GZcQGJEKGVI*g6MXDQGZEK^QGÏI*NSE_L:EKMONPD�g6L:EHI*M��p¤ m¦¥ EK^�L:E
IKGJRÃL:EKGV\	� m EKN�L:D�NSI*EH^xNPlPNPD�L:R8Ë�LS\*G§�X¨¥
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u[MXEK^ðIKNSEHL:EHGJcòI*GVlPI*GV\K\*MONPDîf�L:E*EHGJIKD * ¨¥  «*�m ¤ mª¥ �ðÁ¸^QG�g6L:EHI*M��¬¤ mª¥ MX\hNSËxE_LSMXDQGVcói1I*NPgôL

ì"IHLSg � � U_^xg6MXcxEÏNSI*EH^xNPlPNPD�L:ROMOÓVL:EHMXNPDÄEH^�L:EzROG]L]rSGV\zEH^xG��bC+��j � �¤¡ÇEHMXg6G6\KGJIKMOGJ\�wQDQU_^�L:DQlPGVc�n

IKGJg6N�rSGV\×i1I*NPgÚ�tT�C,EK^QGtI*GVlPI*GV\K\*MONPD6u[MXEH^��bC+�tj � � ¡Qn>IKGJg6N�rSGV\×i1I*NPg­6�YZH,��EH^xGqEK^QGtgzwxRXEHM � RXMODQGVLSI
IKGJlPIKGJ\K\*MONPDÇu[M�EH^a�qC+��j � �¤¡�LSDQcÄ�tT�C_n�LSDQca\KN�NPD8�"Á¸^QMX\�NPIKcxGVI�I*GJÞ�GJUJEH\�EK^QGz^Fm>f�N:EH^QGJ\KMO\�EK^�L:E

LSDQNSg�LSRXMOGJ\¸NSi�ÆtRXGVwxEKMÃLSDeÐ N�u�fQIKGJ\K\KwxIKGSn�EH^QGÏ�tT�C_n�I*GV\*wQRXEbMODef�LSI*Eqi1IKNSgÝEKGVRXGVUVNSDQDQGVUÉEHMXNPDQ\[i1IKNPg
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EH^xGÏEHI*NPfQMOUJ\VnpM¢�¤GS�t�bC+��j � �¤¡Qn�LSDQc�EK^�L:E"L:DQNPg6LSROMXGV\[MOD�EK^QGzÔ"wQI*NP\K^xMON�G´�)EKGVDQ\*MONPDÄL:IKGÏMXD�f�L:I*E"L

IKGJ\KfpNPDQ\*GÊEKNÅi1NSIKUVMXDQlÅNSi � � � j LSDxceNSi<EH^xGZ�bT�C_�

Á¸^QGÅIKN:E_L:EKMONPDÇg6L:EKIKM��7¤ m¦¥ �@Á}LSËQRXG �P� MX\�GV\�EHMXg�L:EKGVcÇu[M�EH^aËpNSEH^.� m LSDQc\�§¨¥ DQNSIKg6LSROMXÓVGVc

EHN�wQDxMXE�r:LSI*MÃLSDQUJGSn \*N�EK^�L:E"EK^QG�\KÙBw�LSI*G6N:i-L:DBmÇGVROGJg6GJDFEX¤ mª¥ I*GVfQI*GV\*GVDFEH\ÊEH^QGzr:LSI*MÃLSDQUJG�NSi®� m
U]L:fxEHwQI*GVcaËFm�EH^QGn�§¨¥ �tj�DQRXm�E�u×N�DQNPDFEKIKMXr:LSR�I*GVRÃL|EHMONSDQ\K^QMXfQ\qGVghGVIKlSGS�	4�8�4�¯ �^° ¡�MX\tDQGJlFL:EHM�rPGJRXm
UVNSIKIKGJRÃL:EKGVc�u[M�EH^&�bT$C×LSDQc�L:UVUVNSwQDFEH\�i1NPI �P� �øNSi�MXEK\-r:LSIKMOLSDQUVG:nxL:DQcG6�YZH,��MX\×u×G]L Ö R�m�IKGJRÃL:EKGVc�EKN
6�T^UlV LSDQceLSUJUVNPwQDFEK\qi1NPI � �ÚNSi,M�EH\¸r:LSIKMOLSDQUJGbõ�LSRXR�EH^xGZI*GVg6LSMODQMXDQlzGJROGVghGVDFEK\tLSI*G�\Kg6LSRORv��Á¸^>wx\Vn

EH^xGÏIKN:E_L:EKGVcS�X¨m np\K^QN�u[DaMOD�ç,MOlx� � LS\tcQLS\K^QGJcaROMXDQGV\JnpNSDQRXm�cQM�Ø�GJIqi1I*NPg±� m i1NPIt�bT�C_n8LSDQc�NPDQRXm
\KRXMOlP^FEKRXm6\KNÅi1NPI	6�T^U=V}�

�bN:EHG�EH^�L|EÊEK^QG6ì�IKLSg � � U_^QghMOc)E"NPI*EK^QNPlPNSD�LSROMXÓ]L:EKMONPDeUVNPwxROc \*E_L:I*E�u[MXEK^��bT�C_n}L:DQc EK^BwQ\

L:E*EHIKMXËQwxEKGhEK^QG�UJN � r:LSI*MÃLSDQUJGÅNSi[�tT�C�LSDxc²4�8�47¯ �^° ¡eEHNeU_^�LSDQlSGV\zNSi-EH^QG��tT�C_�,T�^Fm>\KMXU]LSRXRXmPn
EH^xMO\t\*wQlPlPGJ\*EK\tEH^�L|EtEH^xGÏGÉ�>EKIHL � EHIKNSfQMOUJ\bghN)cxwQRÃL:EKG � � � j r)MOLhEKGVROGJUVNPDxDQGVUÉEHMONSDQ\tEHNhEH^QGÊEHI*NPfQMOUJ\

�vö-LSIKDQGÉEKEÏGJE�L:R¢� � �P�P�SË�nkT�MOGJIKUVG6GJEzLSR¢� �S�P�P�P� NPIÊfQI*N�r>MXcQG�\�EHN>U_^�LS\*EKMOU�i1NSIKUVMXDQl�i1NPI � � � j
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fQ^Fm>\KMXU]LSR fQI*N)UJGV\*\KGV\tLSDQc�u[MXEK^�I*GV\*wQRXEK\[i1I*NPgåfxIKMONSI¸\*EHwxcQMOGJ\V�

Á¸^QG��qNPI*EK^aT,L:UVMXWQUzC�DQcQG´�Ä�tT�C[IKGJlPIKGJ\K\*MONPDÇfQL:EKEKGVIKDacxNPg6MXD�L:EKGV\[EH^QGzI*GVlPI*GV\*\KMONSDð�vç,MXlQ� �
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wQfÇEKN&L�i1GJu�mPGVLSIK\J�ZÁ¸^xMO\"LSDQLSRXm>\KMX\tcQN>GV\



�F�

DQNSEqMXDQcQMOUVL:EHG"gÏwQU_^�^QNSf�G�i1NPIqLh\ Ö MOROR�i1wQR�i1NSIKGVUVLS\*EbNSi}EH^QGÊT$d�j L:EqgzwQR�EHM � mPGVLSI�EHNhcQGJU]LSc�L:R�EKMOghG

\KUVLSROGJ\V�

×¸à?Ø �×����#*â�'x
��×�
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