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1D�H�GFHUD�$QGXOND�QDY�W×YXMH�=£NODGQ¯�XP×OHFNRX��NROX�Y�7HSOLF¯FK��NGH�VH
GUXK¿P�URNHP�Y×QXMH�VµORY«PX�]S×YX��=S×Y�VH�SUR�QL�U\FKOH�VWDO�YHONRX
Y£�Q¯��NWHU£�ML�QDSOûXMH�D�PRWLYXMH��'¯N\�WUS×OLY«PX�D�ODVNDY«PX�YHGHQ¯�SDQ¯
XËLWHON\�-DQ\�0RUDYFRY«�OHWRV�XG×ODOD�Y¿UD]Q¿�SRNURN�@�QHMHQ�SR�KODVRY«
VWU£QFH��DOH�L�Y�VHEHY×GRP«P�D�S�LUR]HQ«P�Y\VWXSRY£Q¯�S�HG�SXEOLNHP�
9�XSO\QXO«P�SROROHW¯�VH�$QGXOND�]¼ËDVWQLOD�Q×NROLND�VRXW×%¯�D�Y\VWRXSHQ¯�
1HMSUYH�SUR�OD��NROQ¯P�NROHP�VRXW×%H�=8
�Y�VµORY«P�]S×YX��RGNXG
SRVWRXSLOD�GR�RNUHVQ¯KR�NROD��NGH�Y\KU£OD�SUYQ¯�P¯VWR�V�SRVWXSHP�GR
NUDMVN«KR�NROD��NGH�REVDGLOD�NU£VQ«����P¯VWR��1D�]DË£WNX�GXEQD�SDN�GRV£KOD
GDO�¯KR�¼VS×FKX�@�YH�YHON«�NRQNXUHQFL�]¯VNDOD����P¯VWR�Y�FHORVW£WQ¯�S×YHFN«
VRXW×%L�%ULOODQWH�7HSOLFH��.D%G«�Y\VWRXSHQ¯�SUR�QL�E\OR�FHQQRX�]NX�HQRVW¯�@
D��X%�G¯N\�]S×WQ«�YD]E×�RGERUQ¿FK�SRURW��QHER�NRQWDNWX�V�GDO�¯PL�PODG¿PL
]S×Y£N\�
-DNR�URGLËH�P£PH�REURYVNRX�UDGRVW�]�WRKR��MDN�VH�$QGXOND�G¯N\�]S×YX�UR]Y¯M¯�
.D%G£�S�¯SUDYD��FHVWD�QD�VRXW×%�L�VDPRWQ«�Y\VWRXSHQ¯�MVRX�SUR�QL�QHMHQ
KXGHEQ¯��DOH�L�VLOQ«�OLGVN«�]£%LWN\�

9� S£WHN� ��� NY×WQD� Y\UD]LOD� VNXSLQD� Y\EUDQ¿FK� KU£Ë�� �NROQ¯KR� %LJ� %DQGX� GR� SDUWQHUVN«� �NRO\
0XVLNVFKXOH� 0LWWHOVDFKVHQ�� NWHU£� V¯GO¯� PLPR� )UHLEHUJX� WDN«� Y� P×VWHËNX� )O¸KD�� 1£Y�W×YD� E\OD
S�¯SUDYRX�QD�SRG]LPQ¯�VSROHËQ¿�NRQFHUW�RERX��NRO��NWHU¿�VH�XVNXWHËQ¯�Y��¯MQX�YH�)UHLEHUJX�
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�Y�VHNFL�.RQWDNW\�QD�QD�HP�ZHEX���7HUP¯Q�VL�P�%HWH�GRPOXYLW�QD
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-DNR�KU£ËL�MVPH�GRSOQLOL�%LJ�%DQG�]H�)O¸K\�
D�FYLËLOL�VSROHËQ×�Q×NROLN�VNODGHE��MDN�Q£P�QDSVDOL�
E]�RË¯F ��QHEROL�E]�OLVWXF���VH�NWHU¿PL�MVPH�VH�VH]Q£PLOL
D%�S�¯PR�QD�P¯VW×��+UDM¯�SRX]H�]�RULJLQ£OQ¯FK�QRW�
RGP¯WDM¯�SRV¯ODW�NRSLH��QHER�]�QLFK�GRNRQFH�KU£W���
7R�MH�SUR�Q£V�QRY£�]NX�HQRVW���QH]E¿Y£��QH%�VWHMQ«
QRW\�QDNRXSLW�L�GR�QD�¯��NRO\����Ë¯VW�MH�EXGHPH�
]�NRSL¯��D��Q£P�QRW\�Q×MDN¿�ËDV�Y\GU%¯ � �� ��3DQ�XËLWHO
ÊDMND�RFHQLO��%H�NURP×�KUDQ¯�]�QRW�S�L�OD�QD��DGX
WDN«�VSROHËQ£�LPSURYL]DFH��SR�NWHU«�Y�HFKQ\�QD�H
%£N\�SRFKY£OLO�]D�MHMLFK�RGYDKX�D�]GDWQRVW��=NRX�ND
E\OD�YHËHUQ¯�D�YU£WLOL�MVPH�VH�D%�SR]G×�Y�QRFL��3�HVWR
Q£P�WDP�E\OR�GRE�H�D�W×�¯PH�VH�QD�GDO�¯
S�HVKUDQLËQ¯�VHWN£Q¯��
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7RXWR�FHVWRX�E\FKRP�U£GL�SRG×NRYDOL�SDQ¯�XËLWHOFH�-DQ×�0RUDYFRY«�]D�MHM¯�FLWOLY¿�D�SURIHVLRQ£OQ¯
S�¯VWXS��'×NXMHPH�WDN«�FHO«��NROH�]D�SRGSRUX�PODG¿FK�WDOHQW� ��9HOPL�VL�Y£%¯PH�SU£FH�Y�HFK
SHGDJRJ� ��NWH�¯�G×WHP�SRP£KDM¯�REMHYRYDW�D�UR]Y¯MHW�MHMLFK�QDG£Q¯�
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� � ��E� H] QD�MVP H�VH�Y\ GDOL�GR�3 UDK\ �] D�NXOWXURX��
3 R� S� ¯MH] GX� MVP H� VH� MDNR� SUYQ¯� SRG¯YDOL� GR� SDUNX� QD
. O£URY×�� NGH� MVRX� Y\ VWDYHQ«� VRFK\ � GRP � �� VHGP
SUD%VN¿FK� VWDYHE� ] � GUXK«� SRORYLQ\ � � � �� VWROHW̄�� $ XWRUHP
EHWRQRY¿FK� REMHNW� � MH� . UL� WRI � . LQWHUD�� NWHU¿� MH� GR� SDUNX
XP ¯VWLO� Y� NRQWUDVWX� N� VR� H� ' ¯YND� V� KROXELF¯� RG� 9 £FODYD

 LP ND�� � � HNOL� MVP H� VL� Q×FR� P £OR� R� EUXWDOLVWQ¯
DUFKLWHNWX� H�� P L] HM̄F¯FK� VWDYE£FK�� D� SDN� X%� MVP H� VH
Y\ GDOL� QDSURWL� S� HV� XOLFL� GR� . XQVWKDOOH�� J DOHULH
P RGHUQ¯KR� XP ×Q¯�� 3 URKO«GOL� MVP H� VL� Y¿VWDYX� VODYQ«
MDSRQVN«� XP ×ON\ Q×� &KLKDUX� 6KLRWD� � � 1 HNOLGQ£� GX� H�
1 HE\ OD� WR� Y¿VWDYD� SOQ£� REUD] � �� DOH� XP ×ON\ Q×� Y\ WY£� ¯
LQVWDODFH� XUËHQ«� S� ¯P R� GR� XUËLW¿FK� SURVWRU�� 6NY×O£� E\ OD
NRP HQWRYDQ£� SURKŌGND�� GR] Y×G×OL� MVP H� VH� R� MHM̄P
%LYRW×�� D� WDN� MVP H� VH� P RKOL� DXWRUFH� D� MHM̄� WYRUE×� Y¯FH
S� LEŌ%LW�� 6RXË£VW̄� Q£Y� W×Y\ � J DOHULH� E\ O� WDN«� Z RUNVKRS� �
5 R] FYLËND�V�$ ,�� 3 RY¯GDOL�MVP H�VL�R�XP ×O«�LQWHOLJ HQFL��NGR
D� MDN� ML� SRX%̄Y£� NH� VY«� XP ×OHFN«� ËLQQRVWL�� MDN£� MVRX� MHM̄
¼VNDŌ��NROLN�HQHUJ LH�MH�W� HED�N�Y\ WYR� HQ¯� � �REU£] NX�D�MDN£
MH� WR� HQYLURP HQW£OQ¯� ] £W×%�� 6NY×O«� E\ OR�� %H� MVP H� VL� ML
P RKOL� Y\ ] NRX� HW� D� UR] SRK\ ERYDW� YODVWQ¯� IRWRJ UDILH
Y] QLNO«� Y� H[ SR] LFL�� 2 GM̄%G×OL� MVP H� ] S×W� QDELW̄
XP ×OHFN¿P L�] £%LWN\ �
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9 �¼WHU¿�� � ��NY×WQD�] DK£MLO\ �QD� H�NROHJ \ Q×�
] �Y¿WYDUQ«KR�RERUX�SUYQ¯�] H�W� ¯�Y¿VWDY�
NWHU«�E×KHP �OHWR� Q¯KR�MDUD�D�] £Y×UX
� NROQ¯KR�URNX�S� LSUDYLO\ ��= D�ND%GRX�] �QLFK
VWRM̄�REURYVN«�P QR%VWY¯�SU£FH�@�MDN�%£N� �
WDN�MHMLFK�XËLWHOHN�
9 H�Y¿VWDYQ¯FK�V̄ Q¯FK�WHSOLFN«KR�] £P NX�
MH�Q\ Q¯�N�YLG×Q¯�Y¿VWDYD�%£N� �,��VWXSQ×
Y¿WYDUQ«KR�VWXGLD�� ] SUDYLGOD�YH�Y×NX�� @� �
OHW� ��9 ¿VWDYX�VODYQRVWQ×�RWHY� HOR�KXGHEQ¯
Y\ VWRXSHQ¯�DNRUGHRQLVW\ �- DQND�) DUG\ �
D�UHFLWDFH�%£N� �OLWHU£UQ×� GUDP DWLFN«KR
RERUX��9 \ VWDYHQ£�G¯OD�VUGHËQ×�] YRX�N
Q£Y� W×Y×�@�S� LMÍ WH�VH�SRG¯YDW�
2 G�� ��ËHUYQD�ML�Y\ VW� ¯G£�Y¿VWDYD�SUDF¯�%£N�
,,��VWXSQ×��+ QHG�Q£VOHGXM̄F¯�GHQ�� � ��ËHUYQD�
SDN�EXGH�RWHY� HQD�W� HW̄�Y¿VWDYD�@�WHQWRNU£W
Y�SURVWRU£FK�WHSOLFN«�%RWDQLFN«�] DKUDG\ �
3 U£Y×�VHP �VH�V�Y¿WYDUQ¿P L�G¯O\ �U£GL
YUDF¯P H��SURWR%H�] GHM� ¯�SURVW� HG¯�
V�XP ×Q¯P �NU£VQ×�UH] RQXMH��9 ×� ¯P H��%H
L�] GH�XG×ODM̄�SU£FH�QD� LFK�%£N�
Q£Y� W×YQ¯N� P �UDGRVW�
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. G\ %� SDQ¯� XËLWHOND� 0 RUDYFRY£� S� L� OD� V� Q£SDGHP � S� LKO£VLW
QD� H� GFHU\ � GR� S×YHFN«� VRXW×%H� ÊHVNR� ] S¯Y£�� QLNGR� ] � Q£V
QHWX� LO�� MDN� Y¿MLP HËQ¿� ] £%LWHN� Q£V� Y� HFKQ\ � ËHN£�� 6RXW×%� E\ OD
QHMHQ� YHONRX� Y¿] YRX�� DOH� KODYQ×� REURYVNRX� ] NX� HQRVW̄�
NWHURX�VL�G¯YN\ �SRQHVRX�GORXKR�Y�VUGFL�
3 UR� QD� H� P DO«� ] S×YDËN\ � WR� E\ O� GRVORYD� VSOQ×Q¿� VHQ�
1 DMHGQRX� VW£O\ � QD� RSUDYGRY«P � SµGLX�� SRWN£YDO\ � VH� V
SURIHVLRQ£OQ¯� SRURWRX� L� OLGP L� ] H� VY×WD� VKRZ E\ ] Q\ VX�
QDV£YDO\ � DWP RVI«UX� YHON¿FK� KXGHEQ¯FK� VRXW×%̄� D� S� LSDGDO\
VL� MDNR� VNXWHËQ«� KY×] G\ �� %\ OD� WR� FKY¯OH�� NG\ � MHMLFK� WDOHQW
] D] £� LO� D� NG\ � P RKO\ � SR] QDW�� FR� Y� HFKQR� REQ£� ¯� FHVWD� N
S×YHFN«P X�¼VS×FKX�@�RG�WU«P \ �D%�SR�QDG� HQ¯�] �DSODXVX�
- DNR�WDW̄QHN��NWHU¿�P ×O�WX�ËHVW�E¿W�X�WRKR��P XV̄ P �� ¯FW��%H

) O«WQRY£�W� ¯GD�- DQ\ �. XE¯NRY«�VH�OHWRV�SXVWLOD�GR�VSROHËQ«KR�KUDQ¯�
L�V�MLQ¿P L�G×WP L�Y�U£P FL�QD� HKR�UHJ LRQX��D�WR�NRQNU«WQ×�V�IO«WQLVWNDP L�
] � ' XE¯�RG�SDQ¯�XËLWHON\ �/ HQN\ �) ROW¿QRY«��6SROHËQ×�MVP H�QD] NRX� HOL
VNODGE\ �U� ] Q¿FK�%£QU� ��RG�VWDU«�KXGE\ �SR�VRXËDVQRX�ILOP RYRX�KXGEX�
] �3 LU£W� �] � . DULELNX��7HQWR�SURJ UDP �] D] Q×O�QD�NRQFHUW×�Y�= DKUDGQ¯P
GRP ×�Y�7HSOLF¯FK�� � �� � �� � � � � �D�QD�9 ¯W£Q¯�MDUD�QD�] £P NX�Y� ' XFKFRY×�� � �
� �� � � � � ��%×KHP �VSROHËQ«KR�] NRX� HQ¯�Y] QLNOD�P \ � OHQND�QD�VDP RVWDQ¿
IO«WQRY¿�NRQFHUW��NGH�E\ �VL�%£FL�] DKU£OL�L�VµORY«�VNODGE\ ��7RWR�IO«WQRY«
RGSROHGQH�SOQ«�NRP RUQ¯FK�L�VµORY¿FK�Y¿VWXS� �VH�XVNXWHËQLOR�� � �� � �
Y�= 8 
 �Y� ' XE¯�D�] �QD� LFK�%£N� �VH�KR�] ¼ËDVWQLOL�0 DULDQQD�0 D\ HURY£�
5 RP DQ�/ DJ XQRYNL\ ��9 RMW×FK�
 NYRU�D�- DNXE�- DQ�9 DUJ RQËLN��$ £N� P
XS� ¯P Q×�G×NXML�] D�MHMLFK�ËDV�D�RFKRWX�] NRX� HW��NWHU«�V�VHERX�S� LQHVO\
NU£VQ«�] £%LWN\ �] H�VSROHËQ«KR�KUDQ¯�D�Y¯FH�IO«WQRY¿FK�WµQ� �
Y�QD� HP �UHJ LRQX�

R ª � h 0 w 0 � ² § „ m0 # y 3
- $ 1 $ �. 8 %•. 2 9 ƒ

L� SUR� P ×� RVREQ×� WR� E\ O� QH] DSRP HQXWHOQ¿� P RP HQW� SOQ¿� S¿FK\ � D� UDGRVWL�� 9 LG×W� YODVWQ¯� GFHUX�� MDN
VWDWHËQ×�Y\ VWXSXMH�S� HG�RGERUQRX�SRURWRX��E\ OR�Q×FR��QD�FR�QLNG\ �QH] DSRP HQX�
9 HON«� SRG×NRY£Q¯� SDW� ¯� SDQ¯� XËLWHOFH� 0 RUDYFRY«�� NWHU£� QHMHQ%H� G¯YN\ � QD� VRXW×%� VNY×OH� S� LSUDYLOD�
DOH� KODYQ×� Y� QLFK� SUREXGLOD� RGYDKX� SOQLW� VL� VY«� VQ\ �� ' ¯N� SDW� ¯� L� FHO«� � NROH� ] D� SRGSRUX� D� XP R%Q×Q¯
W«WR� NU£VQ«� ] NX� HQRVWL�� %\ O� WR� GHQ�� NG\ � MVP H� Y� LFKQL� F¯WLOL�� %H� VQ\ � VH� RSUDYGX� P RKRX� VW£W
VNXWHËQRVW̄�
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9 �¼WHU¿�� � ��E� H] QD�� � � � �SURE×KO�QD�QD� ¯�= 8 
 �LQVSLUDWLYQ¯
Z RUNVKRS�DQLP RYDQ«KR�ILOP X�SRG�YHGHQ¯P �3 DYO\ � 
 QDMGDURY«�
Y¿WYDUQLFH�D�DQLP £WRUN\ �] H�VWXGLD�2 3 $ . � �Z Z Z �RSDNVWXGLR�F] � �
: RUNVKRSX�VH�] ¼ËDVWQLOR�Y¯FH�QH%�� � �%£N� �QDS� ¯Ë�URËQ¯N\ ��NWH� ¯
VH�QHERM̄�Y¿WYDUQ×�H[ SHULP HQWRYDW�D�P DM̄�] £NODGQ¯�WHFKQLN\ �Y
P DŌËNX��%×KHP �LQWHQ] LYQ¯�OHNFH�VL�Y\ ] NRX� HOL�WHFKQLNX�VWRS�
P RWLRQ�DQLP DFH�@�WHG\ �GILOP RY£Q¯E�SRVWXSQ×�XSUDYRYDQ«KR
REU£] NX�ËL�REMHNWX�SR�MHGQRWOLY¿FK�VQ¯P F¯FK��3 RG�NDP HURX�WDN
R%̄YDO\ �NUHVE\ ��SODVWHŌQD�L�SDS¯URY«�Y¿� H] \ �
9 ¿VOHGNHP �E\ O\ �NU£WN«�DQLP RYDQ«�ILOP \ ��NWHU«�VL�P � %HWH
SURKO«GQRXW�QD�NDQ£OX�$ QLP RYDQ«�S� ¯E×K\
KWWSV�� �Z Z Z �\ RXWXEH�FRP �# DQLP RYDQHSULEHK\ �YLGHRV�QD
<RX7XEH�@�VWDË¯�Y\ KOHGDW�= 8 
 �7HSOLFH��YL] �4 5 �NµG� ��NGH�VQDGQR
QDMGHWH�= 8 
 �7HSOLFH�D�WLWXO\ �� ' LVFR�� ' ¿û RY£�SODQHWD��7\ J U�@
- HGŌN��9 ¯OD�] �NY×WX�QHER�3 V̄ �E� K�
' ×WL�E\ O\ � ] �DQLP DFH�QDG� HQ«�D�QHMUDG×ML�E\ �DQLP RYDO\ �D%�GR
WHÍ �

7 $ 1 ( Ê 1 • � 6 2 8 7 Ö$ (

$ 1 , 0 2 9 $ 1 ‹ � 3 � • %Ö+ < � 1 $ � 9 Ÿ 7 9 $ 5 & (
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' FHUD�6LP ËD�� � �OHW� �QDY� W×YXMH�7DQHËQ¯�RERU�QD�= £NODGQ¯�XP ×OHFN«�� NROH�7HSOLFH�RG�VY¿FK�� �OHW�@
NRQNU«WQ×�X�SDQ¯�XËLWHON\ �$ QGUHMN\ �0 HG] DQVN«��- DNR�URGLË�MVHP �VH�VHWNDOD�X�VY¿FK�G×W̄�V�NURX%N\ �ËL
VSRUW\ ��NWHU«�MH�SR�S£U�P ×V̄ F¯FK�S� HVWDO\ �EDYLW�D�SURWR�QHMY¯FH�RFHû XML��%H�VH�GFHUD�QD�ND%G¿�WU«QLQN
VW£OH�YHOLFH�W×� ¯��9 ×� ¯P ��%H�KODYQ×�] £VOXKRX�SDQ¯�XËLWHON\ �D�VW\ OHP �Y¿XN\ ��MDN¿P �G×WL�YHGH��/ HWRV
SRSUY«�MVP H�P ×OL�P R%QRVW�] ¼ËDVWQLW�VH�6RXW×%̄�QD�&] HFK�GDQFH�0 DVWHU�D�&] HFK�GDQFH�7RXU�� ' ×WL�VH
QD�VRXW×%H�W×� LO\ �D�G×ODO\ �Y� H�SUR�WR��DE\ �P RKO\ �MHW��+ QHG�S� HG�SUYQ¯�VRXW×%̄�Y�œVW̄�QDG�/ DEHP �E\ OR
QDG� HQ¯�Y\ VW� ¯G£QR�VWUDFKHP ��VO] LËNDP L�D�YHONRX�QHUYR] LWRX�] H�VWUDQ\ �G×W̄��DOH�L�P DP LQHN��� �
- DNR�URGLË�E\ OR�RY� HP �NU£VQ«�VOHGRYDW��MDN�VH�Y� LFKQL�QDY] £MHP �SRY] EX] XML��XW×� XM̄��S� HNRQ£YDM̄
QH] GDU\ �L�¼QDYX�� ' U%̄�S� L�VRE×�D�GR�SRVOHGQ¯�FKY¯OH�VSROHËQ×�ERMXM̄�R�P HGDLOH�ËL�R�SRVWXS�

1 D�VRXW×%�� NROD�Y%G\ �] D� ¯G¯�DXWREXV��R�G×WL�MH�SRVWDU£QR�RG
FKY¯OH��FR�QDVWRXS¯�GR�DXWREXVX�D%�GR�FKY¯OH��NG\ �VH�Y� LFKQL
YU£W̄�] S×W��2 UJ DQL] DËQ×�Y� H�WHG\ �� ODSH��MDN�P £�D�QHMVRX
] E\ WHËQ«�] P DWN\ ��
7¯P WR�E\ FK�FKW×OD�SRG×NRYDW�SDQ¯�XËLWHOFH�$ QGUHMFH��] D
NU£VQRX�FKRUHRJ UDILL��G¯N\ �NWHU«�G×YËDWD�V�S¯VQ¯�G$ OLFHE
SRVWRXSLOD�Y�RERX�VRXW×%̄FK�QD�P LVWURYVWY¯�Ê5 ��L�S� HV�WR��%H�MVRX
YH�VY«�VRXW×%Q¯�NDWHJ RULL�MHGQ\ �] �QHMP ODG� ¯FK�� ' £OH�E\ FK�U£GD
SRG×NRYDOD�= 8 
 �7HSOLFH�] D�SRGSRUX�QD� LFK�QHMP ODG� ¯FK�D
YVW� ¯FQ¿�S� ¯VWXS�SDQD�� HGLWHOH�� NRO\ ��SDQD�$ OH� H�+ DM̄ËND�
7×� ¯P �VH�QD�GDO� ¯�WHUP ¯Q�VRXW×%H�D�VSROHËQ×�VWU£YHQ¿�ËDV�VH
Y� HP L�G×WP L��P DP LQNDP L��SDQ¯�XËLWHONRX�L�RVWDWQ¯P L�G×YËDW\
] H�VWDU� ¯FK�WDQHËQ¯FK�URËQ¯N� ��NWHU«�QD�VRXW×%̄FK�SRP £KDM̄�
- VWH�VNY×O¿�W¿P �D�RGY£G¯WH�SHUIHNWQ¯�SU£FL��NWHU£�P £�VP \ VO�
D�G×WL�SRVRXY£�G£O�
= GD�W¿P �URËQ¯N�FKFH�E¿W�¼VS×� Q¿�P XV̄ �QD�VRXW×%�MHW
S� LSUDYHQ¿��EH] �S� LSUDYHQRVWL�QHP � %H�E¿W�¼VS×FK��
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7DQHËQ¯�VRXW×%H�QHMVRX�SUR�QD� H�%£N\ �SULP £UQ¯��DOH�L�S� HVWR�QD
VRXW×%H�MH] G¯P H�U£GL��6QD%̄P �VH�S� HGHY� ¯P �R�WR��DE\ �VH�%£FL
P H] L�VHERX�SRGSRURYDOL��VW£OL�S� L�VRE×��DOH�WDN«��DE\
SRGSRURYDOL�RVWDWQ¯�W¿P \ ��3 W£W�VH�SURË" �. D%G¿�W¿P �VH�VQD%̄�
G£Y£�GR�WRKR�Y� H��Y×QXMH�WRP X�RSUDYGX�VSRXVWX�ËDVX�
�6RXW×%H�MVRX�Q£URËQ«�SR�ILQDQËQ¯�VWU£QFH��DOH�WDN«�SR�ËDVRY«
VWU£QFH�RG�Y¿MH] GX�QD�VRXW×%�SR�Q£YUDWX�] H�VRXW×%H��NG\ �ËDVWR
QD�VRXW×%̄FK�E¿Y£�] SR%G×Q¯�
/ HWRV�MVP H�VH�¼ËDVWQLOL�VRXW×%̄�V�%£N\ �RG�QHMP HQ� ¯FK�SR
QHMVWDU� ¯�%£N\ ��3 � ¯SUDYD�%£N� �] DEHUH�VSRXVWX�ËDVX��QDS� ��ŌËHQ¯�
¼ËHV\ ��REO«NDQ¯��S� HYO«N£Q¯� ��1 ×NWHU«�P DP LQN\ �VL�S� ¯SUDYX�

1 D�VRXW×%Q¯FK�DNF¯FK�MH�YHOLFH�G� OH%LW«��DE\ �XËLWHO�Y\ VY×WOLO�SRGVWDWX�FHO«KR�VRXW×%HQ¯�� ' ¯W×�QHVP ¯
RGFK£] HW�SRUD%HQ×��QHVP ¯�P ¯W�SRFLW��%H�QLF�QHXP ¯��P XV̄ �VH�QDXËLW��%H�Q×NG\ �EXGH�SUYQ¯�D�Q×NG\
SRVOHGQ¯��DOH�L�S� HVWR�WR�QH] QDP HQ£��%H�WDQË¯�� SDWQ×��6QD%̄P �VH�G×WHP �Y\ VY×WOLW��%H�KRGQRWLW�WDQHF
MH�YHOP L�W×%N«��. D%G«�SRURW×�VH�ŌE¯�Q×FR�MLQ«KR��D�WR�MH�WDN«�Y�SR� £GNX��1 ×NG\ �MGH�VS¯� �R�� W×VW̄�
1 ×NG\ �VH�Q£P �REMHY¯�VO] \ � � W×VW̄��VP XWNX��DOH�L�WR�N�WRP X�Y� HP X�SDW� ¯��0 \ VŌP �VL��%H�P QRKHP
G� OH%LW×M� ¯��QH%�P HGDLOH�MH�WR��%H�MVP H�VSROX��X%̄Y£P H�VL�VSROHËQ¿�ËDV��XË¯P H�VH�SUDFRYDW�V
SURVWRUHP ��XË¯P H�VH�WDN«�VRXVW� HGLW��SUDFRYDW�VH�VWUHVHP ��Y\ VWXSRYDW�S� HG�Y¯FH�OLGP L��DOH�WDN«�VH
XË¯P H�Y] £MHP Q×�VH�SRGSRURYDW��
/ HWRV�MVP H�VH�¼ËDVWQLOL�WDQHËQ¯FK�VRXW×%̄�= 8 
 ��& ' 2 �D�&' 7� �&] HFK�GDQFH�0 DVWHU��&] HFK�GDQFH�7RXU� �
9 ×� ¯P ��%H�WDQHF�G×WHP �S� LQ£� ¯�UDGRVW�

Y\ ] NRX� HO\ �QD�YODVWQ¯�N� %L�D�M£�MVHP �MLP �] D�MHMLFK�SRP RF�RSUDYGX�YHOLFH�YG×ËQ£��9 Q¯P £P �WDN«
SR] LWLYQ×�SRGSRUX�RG�VWDU� ¯FK�%£N\ û ��NWHU«�ËDVWR�MH] G¯�V�Q£P L�ML%�U£QR��DE\ �Q£P �SRP RKO\ �V�S� ¯SUDYRX�


