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&ÅQ�F��%��OX�W�/DR�Ñ�QJ�V����������4+����Ñ��F�4X�F�K�L�WK¶QJ�TXD�QJ¢\
���WK£QJ����QÅP�������Fµ�KL�X�O�F�WKL�K¢QK�W�������������

&ÅQ� F��/X�W�&¶QJ� ÑR¢Q�9L�W�1DP� V����������4+���Ñ��F�4X�F�+�L�WK¶QJ
TXD�QJ¢\�������������Fµ�KL�X�O�F�WKL�K¢QK�W��QJ¢\����WK£QJ����QÅP������

&ÅQ� F��1JK��Ñ�QK�V�����������1Ð�&3� QJ¢\� �����������F�D�&K¯QK� 3K��TX\
Ñ�QK�FKL� WL�W�Y¢� K��QJ�G�Q�WKL�K¢QK� P�W�V��ÑL�X�F�D�%�� OX�W�/DR� Ñ�QJ�Y��ÑL�X�NL�Q

ODR�Ñ�QJ�Y¢�TXDQ�K��ODR�Ñ�QJ�
&ÅQ� F��%L¬Q� E�Q�O�\�¿� NL�Q�W�S�WK��ODR� Ñ�QJ�Y��7K�D���F�ODR� Ñ�QJ�W�S�WK�

F�D�&¶QJ� ÑR¢Q�&¶QJ�W\�&��SK�Q�.LQK� GRDQK�WKDQ�&�P�3K����7.9� W�L�&¶QJ�W\�
+¶P�QD\��QJ¢\� ���WK£QJ����QÅP�������FK¼QJ�W¶L�J�P�Fµ�
���1J��L�V��G�QJ�ODR�Ñ�QJ��16'/Ð��
��+��W¬Q���QJ�1JX\�Q�$QK�7R£Q�
��&K�F�GDQK��*L£P� Ñ�F�&¶QJ� W\�&��SK�Q�.LQK� GRDQK�WKDQ�&�P�3K����9LQDFRPLQ�
���Ð�L�GL�Q�W�S�WK��ODR�Ñ�QJ�

$

��+��W¬Q��2QJ�1JX\¬Q�ÐL¬Q�1JX\¬Q
��&K�F�GDQK��&K��W�FK�&¶QJ�ÑR¢Q�&¶QJ�W\�&��SK�Q�.LQK� GRDQK�WKDQ�&�P�3K���

7.9
&»QJ� QKDX� WK�D�WKX�Q�N¿� N�W�7K�D���F�/DR� Ñ�QJ�W�S�WK��Y¢� FDP� N�W�O¢P

Ñ¼QJ�QK�QJ�ÑL�X�NKR�Q�VDX�Ñ¤\�

&K��QJ��
48<�Ð%T+�&(>81*

ÐL�X� ���*L�L� WK¯FK� W��QJ��Y¢� FK��YL�W�W�W
���7�S�ÑR¢Q�&¶QJ�QJKL�S�7KDQ���.KR£QJ�V�Q�9L�W�1DP��YL�W�W�W�O¢�7.9�
���&¶QJ� W\�&��SK�Q�.LQK� GRDQK�WKDQ�&�P�3K����9LQDFRPLQ�� 9L�W�W�W�O¥�&¶QJ� W\

���1J��L�V��G�QJ�ODR�Ñ�QJ��16'/Ð��� /¢�*L£P�Ñ�F�&¶QJ�W\�&��SK�Q�.LQK
GRDQK�WKDQ�&�P�3K����9LQDFRPLQ�

���1J��L�ODR�Ñ�QJ���1/'��� /¢� QJ��L�O¢P�YL�F�FKR�,96'/Ð� WKHR�WK�D�WKX�Q
WURQJ�+(!/Ð�Ñ��F�WU��O��QJ�Y¢�FK�X�V��TX�Q�O¿�ÑL�X�K¢QK�JL£P�V£W�F�D�16'/Ð�

���ÐD,� Y���/¢� F£F�SK´QJ�EDQ��SK¤Q�[���J�WURQJ�&¶QJ�W\�
��Ȥ3K£S� OX�W�
��/¢� F£F�YÅQ� E�Q�TX\� SK�P�SK£S� OX�W�KL�Q�K¢QK� F�D�1��F�&�QJ

K´D�[¥�K�L�FK��QJK�D�9L�W�1DP�
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���7K�D���F�ODR�Ñ�QJ�W�S�WK���9L�W�W�W��¢�78/(!7U� KR�F�7K�D���F�
���%DQ� &K�S�K¢QK�&¶QJ�ÑR¢Q�&¶QJ�W\�&��SK�Q�.¯QK�GRDQK�WKDQ�&�P�3K���

7.9�� 9L�W�W�W�O¢�%&+� &¶QJ� ÑR¢Q�&¶QJ� W\�
��� +�S�Ñ�QJ�ODR�Ñ�QJ��9L�W�W�W�O¢�+(!/Ð�
����%�R�KL�P�[¥�K�L��E�R�KL�P�\�W���E�R�KL�P�WK�W�QJKL�S��9L�W�W�W�O¢�%+;+�

%),<7��%,7,1�
ÐL�X����Ð�L�W��QJ�Y¢� SK�P�YL� £S�G�QJ
7K�D���F�Q¢\� £S�G�QJ�WK�QJ�QK�W�Ñ�L�Y�L�
���1J��L�V��G�QJ�ODR� Ñ�QJ�
���1J��L�ODR�Ñ�QJ�O¢P�YL�F��&µ� N¿�+(!/Ð�� WURQJ�&¶QJ�W\�&��SK�Q�NLQK�GRDQK

WKDQ�&�P�3K����9LQDFRP�Q�� N��F��QJ��L�ODR� Ñ�QJ�O¢P� YL�F�W�L�&¶QJ� W\� VDX�QJ¢\� N¿
N�W�7K�D���F�ODR� Ñ�QJ�W�S�WK��Q¢\� Q�X�7K�D���F�ODR� Ñ�QJ�W�S�WK��F´Q� KL�X�O�F�£S
G�QJ��1K�QJ�QJ��L�O¢�YL¬Q� FK�F�TX�Q�O¿�&¶QJ� W\��QJ��L�O¢P�F¶QJ�W£F�Ñ�QJ��ÑR¢Q�WK�
FKX\¬Q�WU£FK�WURQJ�&¶QJ�W\�Ñ��F�Y�Q�G�QJ�WK�F�KL�Q�F£F�TX\�Q�O�L�QK��Ñ�L�Y�L�1/Ð�

���%DQ�FK�S�K¢QK�&¶QJ�ÑR¢Q�&¶QJ�W\�
ÐL�X� ��� 7K�L� K�Q�F�D�7KR����F�ODR� Ñ�QJ�W�S�WK�

���7K�D���F�ODR� Ñ�QJ�W�S�WK��Fµ� WK�L�K�Q�WK�F� KL�Q���� �ED�� QÅP�� N��W��QJ¢\
���WK£QJ����QÅP�������

&£F� E¬Q�Fµ�TX\�Q�\¬X�F�X�V�D�Ñ�L�E��VXQJ�7K�D���F�ODR�Ñ�QJ�W�S�WK��VDX�NKL
Ñ�W�Ñ��F�F£F� Q�L�GXQJ� WK¶QJ� TXD� WK��QJ�O��QJ�W�S�WK��

��� 9L�F� V�D�Ñ�L��E��VXQJ� WK�D���F�ODR� Ñ�QJ�W�S�WK��Ñ��F�WL�Q�K¢QK� QK��YL�F
WK��QJ�O��QJ��N¿� N�W�WKR����F�ODR� Ñ�QJ�W�S�WK��

ÐL�X����1JX\¬Q� W�F�£S� G�QJ�7K�D� ��F
���7K�D���F�Q¢\� FK��TX\� Ñ�QK�QK»�J� Q�L�GXQJ� WK�D�WKX�Q�F��WK��Y��F£F� ÑL�X

NL�Q�ODR� Ñ�QJ�WK¶QJ� TXD� WK��QJ�O��QJ�W�S�WK��Ñ��SK»� K�S�Y�L�P¶� K®QK� W��FK�F�Y¢
ÑL�X�NL�Q�6;.7�� F�D�&¶QJ�W\�Y¢�NK¶QJ�WU£L�TX\�Ñ�QK�F�D�SK£S�OX�W��&£F�Y�Q�Ñ��NK£F
Y��TX\�Q�Y¢� QJK�D�Y��F�D�16'/Ð�� 1/Ð� Y¢� TXDQ� K��ODR� Ñ�QJ�Q�X�NK¶QJ� Ñ��F�TX\
Ñ�QK�WURQJ�7K�D���F�Q¢\�WK®�Ñ��QJ�QKL¬Q�WK�F�KL�Q�WKHR�TX\�Ñ�QK�F�D�SK£S�OX�W�

��� 7URQJ� WU���J�K�S� TX\�Q�� QJK�D�Y��� O�L�¯FK� F�D�1/Ð� Ñ¥� WK�D�WKX�Q�WURQJ

+(!/Ð�WK�S�K�Q��E�W�O�L�K�Q�KR�F�K�Q�FK��KP'�VR�Y�L�F£F�TX\�Ñ�QK�W��QJ��QJ�F�D
78/(�7U��WK®�SK�L�WK�F�KL�Q�WKHR�QK�QJ�TX\�Ñ�QK�W��QJ��QJ�F�D�78/(!77�

����7URQJ� WU��QJ�K�S�TX\� Ñ�QK�F�D�SK£S� OX�W�WKD\� Ñ�L�P¢� G�Q�Ñ�Q�WK�D���F
ODR�Ñ�QJ�W�S�WK��NK¶QJ�F´Q�SK»�K�S�Y�L�TX\�Ñ�QK�F�D�SK£S�OX�W��WK®�KDL�E¬Q�WL�Q
K¢QK� V�D�Ñ�L��E��VXQJ�WK�D���F�ODR�Ñ�QJ�W�S�WK��

7URQJ� WK�L�JLDQ� WL�Q�K¢QK� V�D�Ñ�L��E��VXQJ� 7K�D���F�ODR� Ñ�QJ�W�S�WK��WK®� £S
G�QJ�WKHR�F£F�TX\� Ñ�QK�P�L�F�D�SK£S�OX�W�

&K��QJ�,,
78<�1�'�1*��6�Ȣ�'�1*�9�� Ð�2�7�2��%�,�'��1*
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ÐL�X����7X\�Q� G�QJ�ODR� Ñ�QJ
���&ÅQ� F��N��KR�FK�6;.'�� N��KR�FK�7X\�Q�G�QJ�ODR� Ñ�QJ��6DX�NKL� F¤Q�Ñ�L

ODR� Ñ�QJ�KL�Q�Fµ�� Q�X�Fµ� QKX� F�X�WX\�Q�G�QJ�� &¶QJ� W\� WX\�Q� G�QJ� ODR� Ñ�QJ�WKHR
TX\� Ñ�QK�KL�Q�K¢QK� F�D�SK£S� OX�W��F�D�7.9� Y¢� F�D�&¶QJ� W\

���7U�´QJ�K�S�Fµ�QKL�X�QJ��L�Ñ�W�F£F�WL¬X�FKX�Q��ÑL�X�NL�Q�WX\�Q�G�QJ�Y¢R
F»QJ�P�W�Y��WU¯� F¶QJ� YL�F�WK®� &¶QJ� W\��X�WL¬Q� WX\�Q�G�QJ�Ñ�L�Y�L� QK�QJ�QJ��L�O¢
WK¤Q�QK¤Q�F�D�1/Ð� Ñ¥�KR�F�ÑDQJ�O¢P�YL�F�FKR�&¶QJ�W\� �EDR�J�P�Y���FK�QJ��FRQ
Ñ���FRQ�QX¶L�K�S�SK£S�� WKX�F�,Q�W�WURQJ�F£F��X�QJ�K�S�VDX�

D�� %��71/Ð� NKL� ÑDQJ� O¢P�YL�F�W�L�&¶QJ� W\� G�Q�Ñ�Q�E��FK�W�KR�F�P�W�NK�
QÅQJ�ODR�Ñ�QJ�

E��*LD� Ñ®QK�Fµ�KR¢Q�F�QK�Ñ�F�EL�W�NKµ�NKÅQ��WKX�F�K��QJKªR�K��F�Q�QJKªR
WKHR�[£F� QK�Q�F�D�F��TXDQ�QK¢� Q��F�Fµ�WK�P�TX\�Q�

ÐL�X����.¿� N�W�K�S�Ñ�QJ�ODR�Ñ�QJ
���7U��F�NKL� Y¢R�O¢P�YL�F��&¶QJ�W\�Fµ�WU£FK�QKL�P�N¿� N�W�+(!/Ð�E�QJ�YÅQ

E�Q�WKHR� Ñ¼QJ� TX\� Ñ�QK�F�D�SK£S� OX�W�
���1/Ð� Y¢� 16'/Ð� Fµ� WU£FK� QKL�P�WK�D�WKX�Q�F��WK��F£F� Q�L�GXQJ� TX\� Ñ�QK

TX\�Q��QJK�D�Y���WU£FK� QKL�P��O�L�̄ FK�F�D�P�L�E¬Q�WURQJ�+(!/Ð�� Ð�L�Y�,��QK�QJ�Q�L
GXQJ�KDL�E¬Q�WK�D�WKX�Q�WK�F�KL�Q�WKHR�Q�L�TX\��TX\�FK��F�D�16'/Ð� E£� K¢QK�WK®
SK�L�YL�Q�G�Q�F��WK��W¬Q� F£F� Q�L�TX\�� TX\� FK��Ñµ�� .KL� KDL� E¬Q� Ñ¥�WK�D�WKX�Q�WK�F
KL�Q� Q�L� TX\�� TX\� FK�� F�D�16'/Ð� P¢� WURQJ� Q�L� TX\�� TX\� FK�� Ñµ� TX\� Ñ�QK�WK�P

TX\�Q�F�D�16',�Ð� EDQ� K¢QK� F£F� TX\�W�Ñ�QK�Ñ��ÑL�X�FK�QK�F£F� FK��Ñ���FK¯QK� V£FK
Ñ�L�Y�L�1WÐ� WURQJ� F£F� �X��J�K�S�F��WK��WK®� F£F� TX\�W�Ñ�QK�Ñµ� Ñ��F�FRL� O¢�SK��O�F
F�D�+(!/Ð�

ÐL�X����7�P�KR¥Q�WK�F�KL�Q�+Ð/IO
���+(!/Ð�W�P�KR¥Q�WURQJ�F£F�WU��QJ�K�S�TX\�Ñ�QK�W�L�F£F�ÑL�P�D��E��F��G��Ñ�

H��J�NKR�Q����ÑL�X����F�D�%��OX�W�ODR�Ñ�QJ�
���16'/Ð� Ñ�QJ�¿� WK�D�WKX�Q�W�P�KR¥Q� WK�F�KL�Q�+(!/Ð� WKHR� ÑL�P�K�NKR�Q

���ÐL�X����%��OX�W�/DR� Ñ�QJ�NKL�1/Ð� Fµ�ÑD,� Y¢�WK��KL�Q�E�QJ�YÅQ�E�Q�WURQJ�F£F
�X�QJ�K�S�VDX�Ñ¤\�

D�� /DR� Ñ�QJ�Q���VDX�NKL� VLQK� FRQ�Ñ¥�QJK��K�W�WL¬X� FKX�Q�WKHR� FK��Ñ��WKDL� V�Q
P¢�FK�D�Ñ��V�F�NK�H�Ñ��O¢P�YL�F��Q�X�Fµ�QKX�F�X�QJK��YL�F�WK®�W�P�KR¥Q�WKHR�WK�L
JLDQ�Ñ��QJK��F�D�1/Ð� QKXQJ�W�L�ÑD�NK¶QJ�TX£����WK£QJ�

E��1/Ð� WKX�F�WURQJ�F£F�WU��QJ�K�S�VDX�Ñ¤\�Q�X�Fµ�QKX�F�X�QJK��YL�F�W����
WK£QJ� WU��O¬Q���� O�Q�QJK��WK®� Ñ��F�W�P�KR¥Q� WKHR� WK�L�JLDQ� WK�F�W��Ñ��QJK��QK�QJ
W�L�ÑD�NK¶QJ�TX£����WK£QJ��F�QJ�G�Q��WURQJ�P�W�QÅP�

*LD� Ñ®QK� J�S� WKL¬Q� WDL�� K�D� KR�Q�� E�Q� WK¤Q�� WK¤Q� QK¤Q� E���P� Fµ� [�F� QK�Q
F�D�F��V��NK£P� FK�D�E�QK�Fµ� WK�P�TX\�Q�

��%�Q�WK¤Q�O¢P�QK¢����GL�FKX\�Q�FK����
��&�L�W£QJ�WK¤Q�QK¤Q�
��ÐL� W®P� P��KR�F�GL�FKX\�Q�K¢L� F�W�WK¤Q�QK¤Q� O¢�OL�W�V��
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��&£F�WU��QJ�K�S�Ñ�F�EL�W�NKµ�NKÅQ�P¢�E�Q�WK¤Q�SK�L�Ñ¯FK�WK¤Q�JL�L�TX\�W�Y¢
Ñ��F�V��SK¬� GX\�W� F�D�F�S�Fµ� WK�P�TX\�Q�

F�� 9L�F� N«R� G¢L� WK�L�K�Q�W�P�KR¥Q� WK�F�KL�Q�+(!/Ð� TX\� Ñ�QK�W�L�ÑL�P�D�
ÑL�P�E�NKR�Q�Q¢\�Y¢�F£F�WU��QJ�K�S�WK�R�WKX�Q�W�P�KR¥Q�NK£F�V��GR�16'/Ð� [HP
[«W� TX\�W�Ñ�QK�F��WK��WU¬¢� F��V��Ñ�Q�Ñ��QJK��F�D�1/Ð�� ¿� NL�Q� F�D�W��FK�F� &¶QJ
ÑR¢Q�Y¢�W®QK�K®QK�6;.7,� F�D�&¶QJ�W\�

G�� .K¶QJ� WK�D�WKX�Q�W�P�KR¥Q� +(!/Ð� Ñ�L�Y�L� 1/'� WKX�F�P�W�WURQJ� F£F
WU��QJ�K�S�VDX�Ñ¤\�

��;LQ� W�P�KR¥Q�+W!/Ð� Ñ��ÑL�O¢P�YL�F�FKR�F£F�F£�QK¤Q��W��FK�F�NK£F���WURQJ
Q��F�KR�F�Q��F�QJR¢L�

��;LQ�W�P�KR¥Q�+(!/Ð�Ñ��ÑL�K�F�QJK��KR�F�Q¤QJ�FDR�E�QK�Ñ��P¢�16'/Ð
NK¶QJ� Fµ�QKX�F�X�V��G�QJ�QJK��Ñµ�

��� 1/Ð� W�P�KR¥Q� WK�F�KL�Q�+(!/Ð� GR�SK�L�FK�S�K¢QK� TX\�W�Ñ�QK�£S� G�QJ
EL�Q�SK£S� Ñ�D�Y¢R� F��V��FDL� QJKL�Q�E�W�EX�F�Ñ��F�16'/Ð� W�P�KR¥Q� +(!/Ð� Y�L
WK�L�JLDQ� Y¢� TX\� Ñ�QK�F��WK��QK��VDX�

D��1�X�FDL�QJKL�Q�W�L�F£F�F��V��FDL�QJKL�Q��7K�L�JLDQ�W�P�KR¥Q�+(!/Ð�W����
WK£QJ� Ñ�Q���� QÅP� WK®� Ñ��F�16'/Ð� K��WU��SK�Q�NLQK� SK¯� E�QJ����� WK£QJ� O��QJ
WKHR� P�F� O��QJ�WURQJ� +Ð/Ð� F�D�WK£QJ� WU��F�OL�Q�N��WU��F�NKL� W�P�KR¥Q� +(!/Ð�

E��1�X�FDL�QJKL�Q�W�L�F�QJ�Ñ�QJ�Y¢�JLD�Ñ®QK�P¢�WK�L�JLDQ�W�P�KR¥Q�+(!/Ð�W�
���WK£QJ�Ñ�Q�G��L����WK£QJ�WK®�Ñ��F�16'/Ð� K��WU��SK�Q�NLQK�SK¯�E�QJ������WK£QJ
O��QJ�WKHR� P�F� O��QJ�WURQJ� +(!/Ð� F�D�WK£QJ� WU��F�OL�Q�N��NKL� W�P�KR¥Q� +(!/Ð�

F�� +�W�WK�L�JLDQ� W�P�KR¥Q� +Ð/Ð�� Q�X�QJ��L�ODR� Ñ�QJ�Ñ¥�FDL� Ñ��F�QJKL�Q�WK®
16'/Ð� WL�S�W�F�E��WU¯� O¢P�YL�F�����QJ�K�S�NK¶QJ�FDL�QJKL�Q�Ñ��F�WK®�WK�F�KL�Q
WKHR�ÐL�X� ��7�/Ð7)� Q¢\�

ÐL�X����&K�P�G�W�K�S�Ñ�QJ�ODR�Ñ�QJ
9L�F�FK�P�G�W�+Ð/Ð� Ñ��F�WK�F�KL�Q�WKHR�:\� Ñ�QK�W�L�ÐL�X����%��OX�W�ODR�Ñ�QJ�

7URQJ� WU��QJ�K�S�KDL�E¬Q� WK�D�WKX�Q�FK�P�G�W�+Ð/(!� WK®� £S�G�QJ�QK��VDX�
���7K�D�WKX¤Q�WU��F�

16'/Ð� Y¢� 1/(!� WK�D�WKX�Q��X�F�WURQJ� +(!/Ð� KR�F�7K�D���F�ODR� Ñ�QJ�W�S

WK��F£F� ÑL�X�NKR�Q�WK�D�WKX�Q�FK�P�G�W�+(!/Ð�� Q�X�WURQJ� WK�L�JLDQ� WK�F�KL�Q
+Ð/Ð� P¢� [�\�UD� F£F� WU��QJ�K�S�QK��Ñ¥� WK�D�WKX�Q�WU��F�WK®� 16'/Ð� WK¶QJ� E£R

FKR�1/'� EL�W�Y¢�EDQ�K¢QK�TX\�W�Ñ�QK�FK�P�G�W�+(�/Ð� QJD\�VDX�NKL�WK¶QJ�E£R�
��1/Ð� Ñ��F�W�P�KR¥Q� +(!/Ð� Ñ��FDL� QJKL�Q�PD� W¼\� QK�QJ� K�W�WK�L�JLDQ� W�P

KR¥Q� +(�/Ð� Y�Q�NK¶QJ� FDL� QJKL�Q�Ñ��F�KR�F�1/Ð� Ñ¥�FDL� QJKL�Q�QK�QJ� VDX�Ñµ� O�L

W£L�QJKL�Q�PD�W¼\�
��1/'� PDQJ�WKHR�F£F�FK�W�J¤\� FK£\�Q��KR�F�G��J¤\�FK£\� Q��QK��GL¬P��E�W

O�D��ÑL�Q�WKR�L�GL� Ñ�QJ��WKX�F�O£�� WKX�F�O¢R����� �N��F��PDQJ� WKHR� QK�QJ�FK�D�V�
G�QJ��KR�F�NK¶QJ�Ñ��F�SK«S�QK�QJ�W��¿�PDQJ�F£F�FK�W�J¤\�FK£\�Q��Y¢R�NKX�Y�F
F�P��NKX�Y�F�FK�D�Y�W�OL�X�Q���NKX�Y�F�FK�D�[ÅQJ�G�X�Y¢�F£F�NKX�Y�F�Fµ�QJX\�F�
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G��J¤\� FK£\� Q��
��� 7K�D�WKX�Q�WURQJ� WK�L�JLDQ� WK�F�KL�Q�+(!/Ð�

7URQJ� WK�L�JLDQ� WK�F�KL�Q�+(!/Ð�� 1/Ð� Fµ� QKX� F�X�WK�D�WKX�Q�FK�P�G�W
+(!/Ð� WKHR� ÐL�X� ���%�� OX�W�/DR� Ñ�QJ�SK�L� Fµ� Ñ�Q�Ñ��QJK��WK�D�WKX�Q�FK�P�G�W

+(!/Ð� J�L�FKR�16'/Ð� JL�L�TX\�W��VDX�NKL� Fµ�4X\�W�Ñ�QK�FK�P�G�W�+(�/Ð� F�D
16'/Ð�� 1/'� V��Ñ��F�K��QJ�G�Q�O¢P� F£F� WK��W�F�F�Q�WKL�W�Ñ��JL�L�TX\�W�F£F� FK�

Ñ��WKHR�TX\� Ñ�QK�KL�Q�K¢QK�
���.KL� FK�P�G�W�+(!/Ð�� 1/Ð�� 16'/Ð� Fµ�WU£FK�QKL�P�WKDQK�WR£Q�F£F�NKR�Q

WL�Q�OL¬Q�TXDQ�Ñ�Q�TX\�Q�O�L�F�D�P�L�E¬Q�Y¢� F£F�WU£FK�QKL�P�NK£F� WKHR�TX\�Ñ�QK�W�L
ÑL�X����%��OX�W�ODR� Ñ�QJ��1�X�VDX����QJ¢\� N��W��QJ¢\� FK�P�G�W�+(!/Ð�� 1/Ð
NK¶QJ�WKDQK�WR£Q�F£F�NKR�Q�WL�Q�OL¬Q�TXDQ�Ñ�Q�TX\�Q�O�L�F�D�P�L�E¬Q�WK®�16'/Ð
Ñ��F�W�P�JL�� F£F� NKR�Q� O��QJ�� WU�� F�S��Q�X� Fµ�� WKHR� TX\� Ñ�QK��6DX� Ñµ�� 1/Ð� Y�Q

SK�L�WK�F�KL�Q�QJK�D�Y��WKDQK� WR£Q� F£F� NKR�Q�Q��Ñ�L�Y�L�16'/Ð� Y¢� Ñ��F�QK�Q�O�L
F£F�NKR�Q�O��QJ��WU��F�S��Q�X�Fµ���WKHR�TX\�Ñ�QK�F�D�SK£S�OX�W�

ÐL�X����&KX\�Q� Ñ�L�F¶QJ� YL�F�Ñ�L�Y�L�1/Ð
O�16'/Ð� Fµ�TX\�Q�W�P�WK�L�FKX\�Q�1/Ð� O¢P�F¶QJ� YL�F�NK£F� VR�Y�L�+(!/Ð

QKX®J�NK¶QJ�TX£����QJ¢\�F�QJ�G�Q�WURQJ�P�W�QÅP�WURQJ�F£F�WU��QJ�K�S�TX\�Ñ�QK
W�L�ÐL�X����%�� OX�W�ODR� Ñ�QJ�Y¢� Q�L�TX\� ODR� Ñ�QJ�F�D�&¶QJ� W\�� WU��QJ�K�S�FKX\�Q

1/Ð� TX£� ��� QJ¢\� F�QJ�G�Q�WURQJ� P�W�QÅP�SK�L�Ñ��F�V��Ñ�QJ�¿� E�QJ�YÅQ� E�Q�F�D
1/Ð

��� 1JR¢L� F£F� WU��QJ�K�S�TX\� Ñ�QK�W�L�NKR�Q���ÐL�X�Q¢\�� Q�X�GR�\¬X� F�X
6;.7��� 16'/Ð� Y¢� 1/'� WK�QJ�QK�W�WK�D�WKX�Q�Y��YL�F�FKX\�Q� Ñ�L�F¶QJ� YL�F�NK£F
Y¢� V�D�Ñ�L��E��VXQJ�KR�F�N¿� N�W�+(!/Ð� P�L�

ÐL�X�����Ð¢R� W�R�E�L�G��QJ
���&¶QJ�W\�W�R�ÑL�X�NL�Q�WKX�Q�O�L�FKR�1/Ð� WKDP�JLD�K�F�W�S�Q¤QJ�FDR�WU®QK

Ñ��QJK��QJKL�S���WURQJ�Q��F�Y¢� Q��F�QJR¢L�� QK�QJ�SK�L�WKHR�N��KR�FK�Ñ¢R�W�R
QJX�Q�QK¤Q�O�F�F�D�&¶QJ�W\�KR�F�Y¢�F�D�7.9�

���1/Ð� WURQJ�WK�L�JLDQ�WK�F�KL�Q�+Ð/Ð� Ñ��F�16'/Ð� F��ÑL�Ñ¢R�W�R��E�L
G��QJ�Ñ��Q¤QJ� FDR� WU®QK� Ñ��FKX\¬Q� P¶Q�� QJKL�S�Y���Q�X�F�Q��

����1/Ð� VDX�NKL�Ñ��F�16'/Ð� Ñ¢R�W�R�SK�L�O¢P�YL�F�FKR�,96'/Ð� Y�L�WK�L�K�Q
FDP�N�W�JKL�WURQJ�K�S�Ñ�QJ�Ñ¢R�W�R�Y¢�WKHR�QKL�P�Y��Ñ��F�SK¤Q�F¶QJ��N��W��NKL�N�W
WK¼F�WK�L�JLDQ�Ñ¢R�W�R��1�X�1/Ð� O¢P�YL�F�FK�D�Ñ��WK�L�JLDQ�FD,Q�N�W�FKR�16'/Ð
VDX�WK�L�JLDQ�Ñ¢R�W�R�WKX�F�F£F����QJ�K�S�VDX�Ñ¤\� WK®�SK�L�E�L�WK��QJ�NLQK� SK¯
WKHR�P�F�E�L�WK��QJ�Ñ��F�TX\� Ñ�QK�WURQJ�K�S�Ñ�QJ�Ñ¢R�W�R��EDR�J�P�NLQK�SK¯�Ñ��F
16'/Ð� F�S�WKHR�K�S� Ñ�QJ�Ñ¢R� W�R��WL�Q�OXPUJ�� WL�Q�WK��QJ��E�R�KL�P�[¥�K�L��K�F
S+�� WL�Q�W¢L�OL�X��FKL� SK¯� ÑL� O�L����Ñ¥� F�S�FKR�1/Ð� WURQJ� WK�L�JLDQ�Ñ¢R� W�R���WU��F£F
WU��QJ�K�S�FK�P�G�W�+(!/Ð� VDX� Ñ¤\� WK®� NK¶QJ� SK�L�E�L�WK��QJ�

D��1/Ð� Ñ�Q�SK��QJ�FK�P�G�W�+(!/Ð�WURQJ�F£F�WU��QJ�K�S�TX\�Ñ�QK�W�L
NKR�Q���ÐL�X����%��OX�W�ODR�Ñ�QJ�

E�� 16'/Ð� Ñ�Q�SK��QJ�FK�P�G�W�+(!/Ð� WURQJ� F£F�WU��QJ�K�S�TX\� Ñ�QK�ÑL�P
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E��F�Y¢�Ñ�NKR�Q���ÐL�X����%��OX�W�ODR�Ñ�QJ�
F��7KHR�TX\�Ñ�QK�NK£F�F�D�16'/Ð� W�L�W�QJ�WK�L�ÑL�P�

&K��QJ�,,,
7+�,�*,��/�0�9,�&�9��7+�,�*,��1*+��1*�,

ÐL�X�����7KR��WKX�Q�O¢P�YL�F�WK¬P�JL�
16'/Ð� Y¢� 1/Ð� Fµ� WK��WKR��WKX�Q�O¢P� YL�F� WK¬P� JL�� Y¢R� QJ¢\� WK��QJ�

QJ¢\� O���W�W��QJ¢\� QJK��WX�Q�Ñ��Ñ�P�E�R�V�Q�[X�W��Q�Ñ�QK�
���7K�L�JLDQ� O¢P�WK¬P�
7K�L�JLDQ�O¢P�WK¬P�JL��O¢�NKR�QJ�WK�L�JLDQ�O¢P�YL�F�QJR¢L�WK�L�JL��O¢P�YL�F

E®QK�WK��QJ�WKHR�TX\�Ñ�QK�WURQJ�1�L�TX\�ODR�Ñ�QJ�F�D�&¶QJ�W\
16'/Ð� SK¤Q� F�S�FKR� WK��WU���J�Ñ�Q�Y���E��SK�Q�WU�F�WKX�F� WKR��WKX�Q�Y�L

1/'� Y��YL�F�O¢P�WK¬P�JL��WURQJ�F£F����QJ�K�S�VDX�Ñ¤\�QK�QJ�F�QJ�NK¶QJ�Y��W
TX£�V��JL��TX\�Ñ�QK�

��;�� O¿� V��F��WURQJ� V�Q�[X�W�

��*L�L�TX\�W�F¶QJ�YL�F�NK¶QJ�WK��WU®�KR¥Q�
��.K�F�SK�F�K�X�TX��GR�WKL¬Q�WDL��KR��KR�Q�����
��� 7�� FK�F� O¢P� WK¬P� JL��

D�� 7K��WU��QJ�F£F� Ñ�Q�Y���E��SK�Q�FK��Ñ�QJ�W��FK�F� O¢P� WK¬P� JL��WURQJ� F£F
WU��QJ�K�S� F�Q�WKL�W��VDX� NKL� Ñ��F�16'/Ð� KR�F�QJ��L�Ñ��F�16'/Ð� �\�TX\�Q
SK¬�GX\�W�Y¢�SK�L�FK�X�WU£FK�QKL�P�Y��KL�X�TX��F¶QJ�YL�F�NKL�O¢P�WK¬P�JL��

E��1/Ð� Fµ�QJK�D�Y��WK�F�KL�Q�O¢P�WK¬P�JL��QJKL¬P�W¼F�WKHR�WK�D�WKX�Q�\¬X
F�X�O¢P�WK¬P�JL��Ñ��JL�L�TX\�W�F¶QJ�YL�F�

F�� 1/Ð� FK��Ñ��F�W¯QK� O��QJ�O¢P�WK¬P� JL��NKL� Ñ£S��QJ�Ñ��F£F� ÑL�X�NL�Q�VDX�
��.K¶QJ� WKX�F�GL�Q�WU��O��QJ�NKR£Q� F¶QJ� YL�F�� NKR£Q� N�W�TX���KL�X�TX��V�Q

[X�W�NLQK�GRDQK��NK¶QJ�SK�L�QJ��L�TX�Q�O¿�GRDQK�QJKL�S�KR�F�F£Q�E��Ñ��F�KX0%
O��QJ�NKR£Q�WKHR�QÅP�

��.�W�TX��F¶QJ�YL�F�O¢P�QJR¢L�JL��Ñ�W�\¬X� F�X�F�D�QJ��L�TX�Q�O¿��WU��F¶QJ
YL�F�NK¶QJ�Ñ�W�\¬X�F�X�GR�O¿�GR�NK£FK�TXDQ��

���� &£FK� W¯QK� O��QJ�WK¬P� JL��WK�F�KL�Q�WKHR� TX\� Ñ�QK�F�D�SK£S� OX�W�
�� 1J��L�ODR�Ñ�QJ�O¢P�WK¬P�JL��Y¢R�EDQ�QJ¢\�Ñ��F�WU��O��QJ�W¯QK�WKHR�ÑP�

JL£�WL�Q�O��QJ�KR�F�W¯QK�WKHR�WL�Q�O��QJ�WK�F�WU��WKHR�F¶QJ�YL�F�ÑDQJ�O¢P�QK��VDX�
�� 9¢R� QJ¢\� WK��QJ�� E�QJ� �����R�
�� 9¢R� QJ¢\� QJK��K�QJ�WX�Q��E�QJ�����Ȣ*�
�� 9¢R� QJ¢\� QJK��O���W�W��QJ¢\� QJK��Fµ� K��QJ� O��QJ�E�QJ� ����� FK�D� N��WL�Q

O��QJ�QJ¢\� O���W�W��QJ¢\� QJK��Fµ� K��QJ�O��QJ�
��1J��L�ODR�Ñ�QJ�O¢P�WK¬P�JL��Y¢R�EDQ�Ñ¬P�WK®�QJR¢L�YL�F�WU��O��QJ�WKHR

TX\�Ñ�QK��QJ��L�ODR�Ñ�QJ�F´Q�Ñ��F�WU��WK¬P�����WL�Q�O��QJ�W¯QK�WKHR�Ñ�Q�JL£�WL�Q
O��QJ�KR�F�WL�Q�O��QJ�WKHR�F¶QJ�YL�F�O¢P�Y¢R� EDQ�QJ¢\�F�D�QJ¢\�O¢P�YL�F�E®QK
WK��QJ�KR�F�F�D�QJ¢\� QJK��K�QJ�WX�Q�KR�F�F�D�QJ¢\� QJK��O���W�W�
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ÐL�X�����1JK��QJ¢\�7UX\�Q�WK�QJ�F¶QJ�QK¤Q� 9»QJ� P��7UX\�Q�WK�QJ
QJ¢QK�7KDQ

1JR¢L� V��QJ¢\� QJK��K�QJ�WX�Q��O���7�W��QJK��YL�F� UL¬QJ� K��QJ�QJX\¬Q� O��QJ
WKHR� TX\� Ñ�QK�F�D�%�� OX�W�ODR� Ñ�QJ�� 1/Ð� Ñ��F�QJK��WK¬P� ��� QJ¢\� 7,X\�Q� WK�QJ

F¶QJ�QK¤Q�P����7UX\�Q�WK�QJ�QJ¢QK�WKDQ��QJ¢\� ���WK£QJ����G��QJ�O�FK��Y¢�K��QJ
QJX\¬Q�O�PUJ��7U��QJ�K�S�QJ¢\�QJK��Q¢\�WU»QJ�Y¢R�QJ¢\�QJK��K¢QJ�WX�Q�WK®�1/Ð
Ñ��F�QJK��E»�Y¢R�QJ¢\�N��WL�S��7U��QJ�K�S�1/Ð� SK�L�O¢P�WK¬P�Y¢R�QJ¢\�7,X\�Q
WK�QJ�F¶QJ�QK¤Q�Y»QJ�P����7,X\�Q�WK�QJ�QJ¢QK�WKDQ�WK®�Ñ��F�WU��O��QJ�O¢P�WK¬P
JL��QK��O¢P�WK¬P�Y¢R�QJ¢\�QJK��O���W�W�WKHR�TX\�Ñ�QK�F�D�SK£S�OX�W�

ÐL�X�����1JK��YL�F�UL¬QJ� Fµ�K��QJ�O��QJ��QJK��NK¶QJ� K��QJ�O��QJ
���1JR¢L� V��QJ¢\�QJK��YL�F�UL¬QJ�K��QJ�QJX\¬Q�O��QJ�WKHR�TX\�Ñ�QK�F�D

3K£S� OX�W��1/Ð� Ñ��F�QJK��WK¬P� P¢�Y�Q�K��QJ�QJX\¬Q� O��QJ�WURQJ� QK�QJ� WU��QJ
K�S�VDX�Ñ¤\�

D�� .�W�K¶Q�P¢� F����Y��FK�QJ�F»QJ�O¢P�YL�F�W�L�&¶QJ� W\�� 0�L�QJ��L�Ñ��F
QJK��WK¬P����QJ¢\�

E�� &RQ�Ñ���FRQ�QX¶L�K�S�SK£S�F�D�QJ��L�ODR�Ñ�QJ�N�W�K¶Q��QJK��WK¬P����QJ¢\�
F��9��VLQK�FRQ��&K�QJ�Ñ��F�QJK��WK¬P����QJ¢\��7U��QJ�K�S�VLQK�Ñ¶L�WU��O¬Q

WK®�W¯QK�W��FRQ�WK����WU��ÑL��F��P�L�FRQ��FK�QJ�Ñ��F�QJK��WK¬P����QJ¢\�
G��1�X�1/Ð� NK¶QJ�Fµ�QKX�F�X�QJK��Y¢�ÑL�O¢P�Y¢R�V��QJ¢\�QJK��YL�F�UL¬QJ

WKHR�V��QJ¢\�WÅQJ�WK¬P�WKHR�TX\�Ñ�QK�W�L�NKR�Q���ÐL�X�Q¢\�WK®�QJR¢L�SK�Q�WL�Q
O��QJ�F�D�QJ¢\� QJK��YL�F� UL¬QJ� KX	UJ� QJX\¬Q� O��QJ��1/Ð� F´Q� Ñ��F�WKDQK� WR£Q
WL�Q�O��QJ�WKHR�F¶QJ�YL�F�E®QK�WK��QJ�F�D�QJ¢\�O¢P�YL�F�Ñµ�

���1/Ð� Ñ��F�SK«S�QJK��YL�F�UL¬QJ�NK¶QJ�K��QJ�O��QJ�Y¢�SK�L�WK¶QJ�E£R
Y�L�16'/(!� WURQJ� F£F� WU��QJ�K�S�VDX�Ñ¤\�

D��%��KR�F�P���DQK��FK��HP�,X�W�N�W�K¶Q��F��E¬Q�Y��KR�F�E¬Q�FK�QJ���Ð��F
QJK��WK¬P����QJ¢\

E���QJ�Q�L��E¢�Q�L��¶QJ�QJR�L��E¢�QJR�L��FKD�Ñ���P��Ñ���FKD�QX¶L��P��QX¶L
K�S�SK£S� F�D�Y��KR�F�FK�QJ��Y��KR�F�FK�QJ��FRQ� Ñ���FRQ� QX¶L� FK�W��DQK�� FK���HP
UX�W�FK�W��Ð��F�QJK��WK¬P����QJ¢\�

7K�L� JLDQ� QJK��NK¶QJ� K��QJ�O��QJ�WKHR�TX\� Ñ�QK�W�L�ÑL�P�D��E�NKR�Q���ÐL�X

Q¢\�Ñ��F�W¯QK�O¢�WK�L�JLDQ�O¢P�YL�F�W�L�&¶QJ�W\�Ñ��O¢P�FÅQ�F��W¯QK�K��QJ�F£F�TX\�Q
O�L�NK£F�WKHR�TX\�Ñ�QK�F�D�&¶QJ�W\�Y¢�SK£S�OX�W�QKX�J�F�QJ�G�Q�NK¶QJ�TX£���
WK£QJ�WURQJ����QÅP�

����1JR¢L�YL�F�QJK��NK¶QJ�K��QJ�O��QJ�WKHR�TX\�Ñ�QK�W�L�NKR�Q���ÑL�X�Q¢\�
1/Ð� Ñ��F�WK�D�WKX�Q�Y�L�16'/Ð� Ñ��QJK��YL�F� UL¬QJ� NK¶QJ� K��QJ�O��QJ�WURQJ
F£F�WU��QJ�K�S�NK£F� W»\� WKHR� Ñ��QJK��Y¢� KR¢Q� F�QK�WK�F�V��F�Q�WKL�W�SK�L�QJK��F�D
1/'�� 16'/Ð� V��[HP� [«W� Y¢� Ñ�QJ� ¿� FKR� 1/Ð� QJK�� YL�F� NK¶QJ� K��QJ� O��QJ� G��L

���QJ¢\�WURQJ����WK£QJ�Y¢�W�L�ÑD�NK¶QJ�TX£����O�Q�WLRQJ����QÅP�FKR�W�QJ�V��O�Q
QJK���1�X�1/Ð� Fµ�QKX�F�X�QJK��W�����QJ¢\�WU��O¬Q�WK®�FRL� O¢�QJK��YL�F����WK£QJ�Y¢
Ñ��F�WK�F�KL�Q�WKHR�ÑL�P�E�W�L�ÐL�X���JKL�WURQJ� 78/(�77� Q¢\�
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ÐL�X�����7K�L� JL��Ñ�L�Y�L�ODR�Ñ�QJ�Q�
���/DR� Ñ�QJ�Q��WURQJ� WK�L�JLDQ� K¢QK� NLQK� Ñ��F�QJK��P�L�QJ¢\� ���SK¼W� W¯QK

Y�R� WK�L�JL�� O¢P� YL�F�Y¢� Y�Q�Ñ��F�K��QJ�Ñ��WL�Q�O��QJ�WKHR� P�F� O��QJ�WURQJ� K�S

Ñ�QJ�ODR�Ñ�QJ��6��QJ¢\�Fµ�WK�L�JLDQ�QJK��WURQJ�WK�L�JLDQ�K¢QK�NLQK�KDL�E¬Q�WK�D
WKX�Q�O¢� ��� QJ¢\� WURQJ� P�W�WK£QJ�� WK�L�ÑL�P�QJK��F��WK��F�D�W�QJ�WK£QJ� GR�QJ��L
ODR� Ñ�QJ�WK¶QJ� E£R� Y�L� QJ��L�TX�Q�O¿� WU�F�WL�S��7U��QJ�K�S�ODR�Ñ�QJ�Q��NK¶QJ� Fµ
QKX� F�X�QJK��Y¢� Ñ��F�16'/Ð� Ñ�QJ� ¿� Ñ��1/Ð� O¢P� YL�F� WK®� QJR¢L� WL�Q�O��QJ�Ñ��F

K��QJ�WKHR� WK�L�JLDQ� QJK���1/Ð� Ñ��F�WU��WK¬P� WL�Q�O��QJ�WKHR� F¶QJ� YL�F�Ñ¥� O¢P
WURQJ�WK�L�JLDQ�Ñ��F�QJK��Y¢�WK�L�JLDQ�O¢P�YL�F�Q¢\�NK¶QJ�W¯QK�Y¢R�WK�L�JL��O¢P
WK¬P�F�D�,9/Ð�

���/DR� Ñ�QJ�Q��P�L�O�Q�ÑL�NK£P�WKDL�KR�F�WK�F�KL�Q�F£F�EL�Q�SK£S�WU£QK�WKDL�
QJR¢L� WK�L� JLDQ� Ñ��F� QJK�� WKHR� TX\� Ñ�QK� F�D� /X�W� %�R� KL�P� [¥� K�L�� WK®� Ñ��F� QJK�

WK¬P�Q�D�QJ¢\� �����QJ¢\�� O¢P�YL�F��P¢�Y�Q�K�¢UJ� QJX\¬Q�O��QJ��7U��QJ�K�S�ODR
Ñ�QJ�Q�� NK¶QJ� Fµ� QKX� F�X�QJK��Y¢� Ñ��F�16'/Ð� Ñ�QJ�¿� Ñ��1/'� O¢P� YL�F� WK®
QJR¢L� WL�Q�O��QJ�Ñ��F�K��QJ��1/Ð� Ñ��F�WKDQK� WR£Q� WL�Q�O��QJ�WKHR� F¶QJ� YL�F�E®QK

WK��QJ�F�D�WK�L�JLDQ�O¢P�YL�F�Ñµ�
����/DR� Ñ�QJ�Q��WURQJ� WK�L�JLDQ�QX¶L� FRQ� G��L����WK£QJ� WX�L�Ñ��F�QJK��P�L

QJ¢\����SK¼W�WURQJ�WK�L�JLDQ�O¢P�YL�F�Ñ��FKR�FRQ�E¼��Y�W��WU��V�D��QJK��QJ�L��7K�L
JLDQ� QJK��Y�Q�Ñ��F�K��QJ�Ñ��WL�Q�K-P�J� WKHR� P�F� O��QJ�WURQJ� K�S� Ñ�QJ�ODR� Ñ�QJ�

7U��QJ�K�S�ODR�Ñ�QJ�Q��NK¶QJ� Fµ�QKX�F�X�QJK��Y¢� Ñ��F�16'/(�� Ñ�QJ�¿� Ñ��1/Ð
O¢P� YL�F� WK®� QJR¢L� WL�Q� O��QJ�Ñ��F�K��QJ��1/Ð� Ñ��F�WU��WK¬P� WL�Q�O��QJ�WKHR
F¶QJ� YL�F� P¢� 1/Ð� Ñ¥� O¢P� WURQJ� WK�L� JLDQ� Ñ��F� QJK�� KR�F� Ñ��F� F�QJ� G�Q� Ñ��QJK�

WU�Q�QJ¢\� O¢P�YL�F�

&K��QJ�,9
&+��Ð��77�1�/8Ȣ�1*� 9�� 3(U�-&� /�,

ÐL�X�����7KR��WKX�Q�Y��YL�F�WU��O��QJ
��� 7K�F� KL�Q� WU��O��QJ�WKHR� QÅQJ� VX�W��FK�W�O���J�KL�X�TX��V�Q�[X�W�NLQK

GRDQK�FKR�W�QJ�Ñ�Q�Y���E��SK�Q�Y¢�F£�QK¤Q�1/Ð�
��� 16'/Ð� WU�F�WL�S�TX�Q�O¿� TX��WL�Q�O��QJ��9L�F� WU��KUP�J�FKR� 1/Ð� Ñ��F

WK�F�KL�Q�WK¶QJ� TXD� V��O��QJ�GRDQK� QJKL�S�Y¢� SK£W� O��QJ�E�QJ�K®QK� WK�F�FKX\�Q

WL�Q�Y¢R�W¢L�NKR�Q�F£�QK¤Q�F�D�1/Ð� KR�F�SK£W�WL�Q�P�W�WURQJ��X�QJ�K�S�F�Q�WKL�W�
&£F�OR�L�SK¯�OL¬Q�TXDQ�Ñ�Q�YL�F�P��Y¢�GX\�WU®�W¢L�NKR�Q�F£�QK¤Q�GR�1/Ð� W��FKL�WU��

��� 1/Ð� Fµ� QJK�D�Y��WK�F�KL�Q�Ñ�\�Ñ��F£F� E��F�WURQJ� F¶QJ�YL�F�Ñ��F
16'/Ð� JLDR�WKHR�Ñ¼QJ�TX\�Ñ�QK��FK�S�K¢QK�F£F�Q�L�TX\��TX\�WU®QK��TX\�SK�P��FK�
WK���P�QK�O�QK�V�Q�[X�W�Ñ��Ñ�P�E�R�Ñ�W�Ñ�QK�P�F� ODR� Ñ�QJ��WL�Q�Ñ��F¶QJ� YL�F�� \¬X

F�X�FK�W�O�:J� V�Q�SK�P��KL�X�TX��F¶QJ� W£F�� Ñ�P�E�R�N��WKX�W�F��E�Q�Y¢� DQ�WR¢Q
ODR� Ñ�QJ��.KL� O¢P� YL�F� WKHR� Ñ¼QJ� V��SK¤Q� F¶QJ�� 1/Ð� Ñ��F�WU��O��QJ��V�Q�SK�P
KR�F�O��QJ�NKR£Q�� W��QJ��QJ�Y�L� QK�QJ�SK�Q�YL�F� Ñ¥� O¢P� Ñ��F�Y¢� P�F�Ñ��KR¢Q
WK¢QK�QKL�P�Y��Ñ��F�JLDR� Y��V��O��QJ��FK�W�O��UJ�V�Q�SK�P��WL�Q�Ñ���KL�X�TX�
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F¶QJ�YL�F��DQ�WR¢Q� ODR�Ñ�QJ��1K�QJ�SK�Q�YL�F�KR�F�\¬X� F�X�Ñ�L�Y�L�F¶QJ�YL�F�Ñ��F
JLDR� NKR£Q� P¢� QJ��L�ODR� Ñ�QJ�NK¶QJ� WK�F�KL�Q�KR�F�WK�F�KL�Q�QK�QJ�NK¶QJ� Ñ�W
\¬X� F�X��EDR� J�P�� V��O��QJ�KR�F�FK�W�O��QJ�Ñ�L�Y�L� WU��O��QJ�NKR£Q� V�Q�SK�P�
WL�Q�Ñ���KL�X�TX��F¶QJ� YL�F�Ñ�L�Y�L�WU��O��QJ�WK�L�JLDQ�� YL�F�WX¤Q� WK��F£F� TX\� Ñ�D
Y��DQ� WR¢Q� ODR� Ñ�QJ����� WK®� NK¶QJ� Ñ��F�WU��O��QJ�KR�F�NK¶QJ� Ñ��F�WU��P�W�SK�Q�WL�Q
O��QJ�NKR£Q� DUPUJ� �QJ�Y�L�NK�L�O��QJ��FK�W�O��QJ�F¶QJ� YL�F�NK¶QJ� WK�F�KL�Q�KR�F

WK�F�KL�Q�NK¶QJ� Ñ�W�\¬X� F�X��16'/Ð� EDQ� K¢QK� TX\� Ñ�QK�P�F� O��QJ�F��WK��Ñ�L�Y�L
W�QJ�SK�Q�YL�F�WKHR� W�QJ�FK�F�GDQK�QJK��Ñ��WU��O��QJ�FKR�QJ��L�ODR� Ñ�QJ�

���1JR¢L� K®QK� WK�F�WU��KUP�J�WK�L�JLDQ�� WU��KUP�J�NKR£Q� V�Q�SK�P��NKR£Q� F¶QJ
YL�F�FKR�1/Ð�� &¶QJ� W\� F´Q�£S�G�QJ�K®QK�WK�F�E��VXQJ�WL�Q�KUP®J�Ñ��NKX\�Q�NK¯FK
1/Ð� O¢P�YL�F��WÅQJ�QÅQJ�VX�W�ODR�Ñ�QJ��WL�W�NL�P�FKL�SK¯��KR�F�E��VXQJ�WL�Q�O��QJ�
SK¤Q�SK�L�O�L�WL�Q�OXP�J�FKR�1WÐ� Y¢R� G�S�O���W�W����� VDX�NKL� F¤Q�Ñ�L�QJX�Q�TX��WL�Q
KUPUJ� F�D� G�,� Y��QK�P� W�R�Ñ�QJ� O�F� Ñ��1WÐ� \¬Q� W¤P� F¶QJ� W£F�� J�Q� Eµ� Y�L� QJK�

QJKL�S�Y¢� Y�L�GRDQK� QJKL�S�
����1/Ð� K��QJ�O�P�J�WKHR� V�Q�SK�P�� O��QJ�NKR£Q� Ñ��F�16'/Ð� WU��O��QJ

WKHR�WK£QJ�FÅQ� F��Y¢R�NK�L�O��QJ��FK�W�O��QJ�V�Q�SK�P��G�FK�Y���F¶QJ�YL�F�Ñ¥
KR¢Q�WK¢QK�WURQJ�WK£QJ�

ÐL�X�����7K�L� K�Q�Q¤QJ� O��QJ
7URQJ� WK�L�JLDQ� JL��E�F�O��QJ�ÑDQJ� K��QJ��QJ��L�Ñ��F�W�QJ�E�QJ�NKHQ� F�D

7�QJ� JL£P� Ñ�F�7�S�ÑR¢Q� Y¢� W��QJ�Ñ��QJ��QJ��L�Ñ��F�W�QJ�E�QJ�NKHQ� F�S�E��
FKL�Q�V��WKL� ÑXD� F�S�QJ¢QK�� O�QK�Y�F�� QJ��L�Ñ��F�W�QJ�E�QJ�ODR� Ñ�QJ�V£QJ� W�R�OL¬Q

TXDQ� Ñ�Q�F¶QJ� YL�F�ÑDQJ� Ñ�P�QK�Q��QJ��L�Ñ�W�GDQK� KL�X�WK��JL�L�F�S�7�S�ÑR¢Q� WK®
Ñ��F�U¼W�QJ�Q�W�L�ÑD�V£X�WK£QJ�����WK£QJ��WK�L�K�Q�[«W�Q¤QJ�E�F�O��QJ�

ÐL�X�����4X��NKHQ� WK��QJ��4X��SK¼F� O�L
���&¶QJ� W\� WU¯FK� O�S�Y¢� V��G�QJ�4X��NKHQ� WK��QJ�� 4X��SK¼F� O�L�W��O�L�QKX�Q

K�QJ�QÅP� WKHR� TX\� Ñ�QK�KL�Q�K¢QK� F�D�1K¢� Q��F�Y¢� 4X\� FK��TX�Q�O¿� 4X��NKHQ
WKX0%�� 4X��SK¼F� O�L�F�D�&¶QJ� W\�GR�+�L�Ñ�QJ�TX�Q�WU��EDQ�K¢QK�WKHR�Ñ��QJK��F�D
*L£P�Ñ�F�Y¢�WK�QJ�QK�W�Y�L�&¶QJ�ÑR¢Q�&¶QJ�W\�

���4X��NKHQ� WK��QJ�Ñ��F�V��G�QJ�Ñ��NKHQ� WK��QJ�F£F� W�S�WK���F£�QK¤Q�1/'
Fµ�WK¢QK�W¯FK�WURQJ�ODR�Ñ�QJ�V�Q�[X�W��ÑµQJ�JµS�Y¢R�KL�X�TX��V�Q�[X�W�NLQK�GRDQK
F�D�&¶QJ�W\�Y¢�F£F�Ñ�L�W��QJ�NK£F�QJR¢L�&¶QJ�W\�Fµ�F¶QJ�ODR�JL¼S�Ñ��&¶QJ�W\
WURQJ�KR�W�Ñ�QJ�V�Q�[X�W��NLQK� GRDQK�

���� 4X��SK¼F� O�L�Ñ��F�V��G�QJ�Ñ��K��WU��Ñ�L�V�QJ�Y�W�FK�W��WLQK� WK�Q�1/Ð
WURQJ�&¶QJ�W\�Y¢�WK�F�KL�Q�F¶QJ�W£F�[¥�K�L��W��WKL�Q��1JR¢L�UD��&¶QJ�ÑR¢Q�Y¢�*L£P
Ñ�F�&¶QJ� W\� Fµ� WK��SK£W� Ñ�QJ�F£F� Ñ�W�TX\¬Q� JµS� W��QJX\�Q�W��W�S�WK��F£Q� E���F¶QJ
QK¤Q�YL¬Q�Ñ��K��WU��F£F�WU��QJ�K�S�1/Ð� Y¢�JLD�Ñ®QK�J�S�NKµ�NKÅQ�Ñ�F�EL�W�KR�F�Ñ�
K��QJ��QJ� F£F� FK��QJ�WU®QK� [¥� K�L�� W��WKL�Q�

ÐL�X�����&K��Ñ��SK¼F�O�L�Y¢�FKÅP�VµF�V�F�NK�H
���+�QJ�QÅP��W»\�WKHR�N�W�TX��NLQK�GRDQK�Y¢�V��G��4X��SK¼F�O�L��&¶QJ�W\�Fµ

WK��W��FK�F�FKR�1/Ð� ÑL�WKDP�TXDQ��QJK��P£W�Y¢�W��FK�F�FK��QJ�WU®QK�GX�O�FK�G¢QK
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FKR�P�W�V��F£Q�E���F¶QJ�QK¤Q�YL¬Q�Fµ�QKL�X�ÑµQJ�JµS�FKR�&¶QJ�W\��W��FK�F�J�S
P�W��W�QJ�TX¢�FKR�1/'� Y¢�WK¤Q�QK¤Q�F�D�1/'� WURQJ�F£F�QJ¢\�N��QL�P�Y¢�O���W�W�

��� +�QJ�QÅP�� &¶QJ� W\� W��FK�F�FKR�QJ��L�ODR� Ñ�QJ�V�F�NK�H�\�X��Fµ� WK¢QK
W¯FK� WURQJ� F¶QJ� W£F���� Ñ��F�QJK��ÑL�X�G��QJ�W�L�F£F� F��V��ÑL�X�G��QJ�F�D�7�S�ÑR¢Q
�7KHR�FK��WL¬X�JLDR�7.9� JLDR�WU¬Q�F��V��ÑµQJ�JµS�F�D�&¶QJ�W\�Y¢R�TX��FKÅP�VµF
V�F�NK�H� FKXQJ� F�D�7.9� ��� 7»\� WKHR� ÑL�X�NL�Q� WK�F�W��&¶QJ� W\� Fµ� WK��W��FK�F�PXD

E�R�KL�P�WK¤Q� WK��FKR� QJ��L�ODR� Ñ�QJ�

����7»\�W�QJ�Ñ�D�ÑL�P�O¢P�YL�F�Y¢�NK��QÅQJ�W¢L�FK¯QK��&¶QJ�W\�Fµ�WK��[HP�[«W
K��WU��FKL� SK¯� ÑL� O�L�E�QJ�WL�Q�FKR�QJ��L�ODR�Ñ�QJ�O¢P�YL�F�W�L�F£F�SK¤Q�[��QJ�

ÐL�X�����+��WU��WL�Q�ÑL�Ñ��QJ�NKL� QJK��SK«S�QÅP��ÑL�F¶QJ�W£F��K�F�W�S�
K��WU��E��VXQJ� WURQJ� F£F� WU��QJ�K�S��P�ÑDX

���1J��L�ODR�Ñ�QJ�QJK��SK«S�W��P�W�Q�D�V��QJ¢\� Ñ��F�QJK��SK«S�WKHR�WL¬X
FKX�Q�WU��O¬Q�Ñ��F�WKDQK�WR£Q���������Ñ�QJ��%D� WUÅP�QJK®Q�Ñ�QJ��WL�Q�W¢X�[H�Y¢
FK��Ñ��F�WKDQK�WR£Q�P�W�O�Q�WURQJ�QÅP�

���1J��L�ODR�Ñ�QJ�Ñ��F�&¶QJ�W\�F��ÑL�F¶QJ�W£F��K�F�W�S����QK�QJ�&¶QJ�W\
NK¶QJ� E��WU¯� Ñ��F�[H� Ñ�D�ÑµQ� P¢� W��W¼F� E�QJ�SK��QJ�WL�Q�F¶QJ� F�QJ�WK®� Ñ��F
WKDQK�WR£Q�WL�Q�W�X��[H�FKR�F��FKX\�Q�ÑL�Y¢�Y���0�F�WKDQK�WR£Q�WKHR�TX\�Ñ�QK�F�D
&¶QJ�W\

����1J��L�ODR�Ñ�QJ�QJK��YL�F�K��QJ�FK��Ñ���P�ÑDX�� Ñ��F�K��QJ�FK��Ñ��WKHR
TX\� Ñ�QK�F�D�SK£S� OX�W��7U��QJ�K�S�P�F�WL�Q�O��QJ�K��QJ�WKHR�TX\� Ñ�QK�F�D�SK£S

OX�W�WK�S�K�Q���
\R�P�F� WL�Q�O��QJ�ÑµQJ� E�R�KL�P�[¥� K�L� F�D�WK£QJ� OL�Q�N���X�F
NKL�QJK��WK®�Ñ��F�16'/Ð� K��WU��E��VXQJ�FKR�E�QJ�P�F������QJX�Q�FKL�W��TX��G�
SK´QJ�WL�Q�O��QJ�

ÐL�X����� &K�� Ñ��WKÅP� K�L�Y¢� WU�� F�S��&KL� W��QJX�Q� TX��SK¼F� O�L�
���7KÅP�K�L�NKL�Fµ�Ñ£P�KL�X�

��Ð�L�Y�L�QJ��L�ODR�Ñ�QJ�ÑDQJ�O¢P�YL�F�W�L�&¶QJ� W\�
��%�Q�WK¤Q�TXD�Ñ�L��0�F�SK¼QJ�YL�QJ�����������Ñ�QJ�QJ��L��P�W�Y´QJ�KRD

Y¢� K��WU����� FKX\�Q�[H�Ñ�D�KR�F����������� Ñ�QJ�
�� &µ� WK¤Q�QK¤Q�O¢�E���P���Y��KR�F�FK�QJ���FRQ�KR�F�Y���FK�QJ�TXD�Ñ�L��0�F

SK¼QJ� YL�QJ�O¢� ���������� Ñ�QJ�QJ��L��P�W�Y´QJ� KRD� Y¢� K��WU����� FKX\�Q�[H� ÑXD
KR�F�����������Ñ�QJ�

��7URQJ�WU��QJ�K�S�F��Y��Y¢�FK�QJ�F»QJ�O¢P�YL�F�W�L�&¶QJ�W\�Fµ�WK¤Q�QK¤Q�O¢
E���P���FRQ� TXD� Ñ�L�WK®�P�F�SK¼QJ� YL�QJ�O¢� ���������� Ñ�QJ�QJ��L��P�W�Y´QJ� KRD
Y¢�K��WU�����FKX\�Q�[H�ÑXD�KR�F�����������Ñ�QJ�

�� Ð�L�Y�L�QJ��L�ODR�Ñ�QJ�WURQJ�&¶QJ� W\� Ñ¥�QJK��K�X�TXD�Ñ�L��0�F�SK¼QJ
YL�QJ�����������Ñ�QJ�QJ��L�Y¢�P�W�Y´QJ�KRD�

�� &KL� SK¯�PXD�Y´QJ� KRD�FKR�F£F�Ñ£P�KL�X�Q¬X�WU¬Q�NK¶QJ� TX£�������4Ñ�Ñ£P
��� 7U�� F�S�NKµ� NKÅQ�
1J��L� ODR� Ñ�QJ�J�S�NKµ� NKÅQ� Y��Ñ�L�V�QJ��WKL¬Q� WDL� KR��KR�Q�Ñ��F�WU��F�S

NKµ� NKÅQ� Ñ�W�[X�W�Y�L� V��WL�Q�O¢� ���������� Ñ�QJ�O��W��QJ��L��P�W�QÅP� NK¶QJ� TX£� �
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O�Q���� 1K�QJ� P,	OJ� K�S�Ñ�F�EL�W�Fµ�WK��JL�L�TX\�W�WU��F�S�FDR� K�Q��QK�QJ�W�L�ÑD
NK¶QJ�TX£�����������Ñ�QJ�

ÐL�X�����&K��Ñ��WKDP�TXDQ�GX�O�FK
&ÅQ�F��QJX�Q�TX��SK¼F�O�L�Y¢�NK��QÅQJ�*KL�WURQJ�JL£�WK¢QK�F�D�&¶QJ� W\�Y¢

TX\�Ñ�QK�F�D�7.9�� 16'/Ð� Y¢�&¶QJ�ÑR¢Q�&¶QJ�W\�WK�QJ�QK�W�Y��QJX�Q�FKL��P�F
FKL�WKDP�TXDQ�GX�O�FK�FKR�QJ��L�ODR�Ñ�QJ�F��WK��K¢QJ�QÅP��&¶QJ�W\�FKL�KR�F�F£
QK¤Q�QJ��L�ODR�Ñ�QJ�F»QJ�ÑµQJ�JµS��

ÐL�X����� &£F� TX��ÑµQJ� JµS�F�D�QJ��L�ODR�Ñ�QJ
���7U��QJ�K�S�1/Ð� WURQJ�&¶QJ�W\�W��QJX\�Q�ÑµQJ�JµS�F£F�TX��Ñ��SK�F�Y�

FKR�E�Q�WK¤Q�1/Ð� Y¢��\�WK£F�FKR�16'/Ð� F»QJ�Y�L�W��FK�F�&¶QJ�ÑR¢Q�Ñ�Q�Y�
WK�QJ�QK�W�TX�Q�O¿� QK��VDX�

��4X��W��QJ�WU��Y¢� KR�W�Ñ�QJ�[¥� K�L�� '»QJ� Ñ��K��WU��E�Q�WK¤Q�KR�F�JLD� Ñ®QK
1/Ð� E��WDL� Q�Q� ODR� Ñ�QJ�� 1/Ð� Fµ� KR¢Q� F�QK� Ñ�F� EL�W� NKµ� NKÅQ�� E��E�QK� KL�P

QJKªR�KR�F�K��WU��F£F�KR�W�Ñ�QJ�[¥�K�L��W��WKL�Q�����0�F�ÑµQJ�JµS���������
Ñ�QJ�QJ��L�QÅP�

��7»\� WKHR� ÑL�X�NL�Q�F��WK���Fµ� WK��ÑL�X�FK�QK�P�F� ÑµQJ� JµS� �WK�S�K�Q�KR�F
FDR�K�Q�QK�QJ�P�F�W�L�ÑD�NK¶QJ�Y��W�TX£�����O�Q�TX\�Ñ�QK�Q¢\�

���0�F� Y¢� WK�L�JLDQ�ÑµQJ� JµS�� V��G�QJ�F£F�TX��F��WK��Q¬X�W�L�.KR�Q� ��ÐL�X
Q¢\�GR�16'/Ð� Y¢�W��FK�F�&¶QJ�ÑR¢Q�&¶QJ� W\�WK�QJ�QK�W�TX\�Ñ�QK�FÅQ�F��Y¢R�W®QK
K®QK�WK�F�W��

����7U��QJ�K�S�&¶QJ� W\�NK¶QJ�W��FK�F�PXD�E�R�KL�P�WK¤Q�WK��WK®�1/Ð� WURQJ
&¶QJ�W\�W��QJX\�Q�ÑµQJ�JµS�Y¢�JLDR�FKR�16'/Ð� WK�QJ�QK�W�Y�L�W��FK�F�&¶QJ
ÑR¢Q�&¶QJ�W\�PXD�E�R�KL�P�WK¤Q�WK��FKR�1/Ð� Y�L�P�F�K�S�O¿�Y¢�WK�F�KL�Q�F¶QJ
W£F�TX�Q�O¿� TX��WKHR� TX\� FK���TX\� Ñ�QK��Q�X�F�Q��

&K��QJ�9
$1�72�1�/$2�Ð�1*��9��689+�/$2�Ð�1*

ÐL�X�����7U£FK� QKL�P�F�D�QJ��L�ODR� Ñ�QJ
1/Ð� K�QJ�QÅP�SK�L�WK�F�KL�Q�F£F� TX\� Ñ�QK�VDX�Ñ¤\�
���ÐÅQJ�N¿�SK��QJ�WL�Q�ÑL�O�L�WURQJ�O¢P�YL�F��ÑÅQJ�N¿�Q�L�F��WU¼��Q�Ñ�QK

WURQJ�SK�P�YL�F£F�Ñ�D�E¢Q�J�Q�F£F�Ñ�D�ÑL�P�16'/Ð� E��WU¯�[H�ÑµQ�ÑL� O¢P�Ñ��Ñ�P
E�R�DQ�WR¢Q�WURQJ�ÑL� O�L�O¢P�YL�F��SK�F�Y��F¶QJ�W£F�TX�Q�O¿� F�D�16'/Ð� Y¢� JL�L
TX\�W�F£F� FK��Ñ���FK¯QK� V£FK� OL¬Q� TXDQ� Ñ�Q�1/Ð�� .KL� WKD\� Ñ�L�Q�L�F��WU¼�� KR�F
SK��QJ�WL�Q�ÑL�O�L�WURQJ�O¢P�YL�F�WK®�1/Ð�SK�L�N�S�WK�L�ÑÅQJ�N¿�O�L�Y�L�16'/Ð�

��� 16'/Ð� NK¶QJ� NKX\�Q� NK¯FK� 1/Ð� ÑL� O�L�WURQJ� Q�L� O¢P� YL�F� E�QJ�SK��QJ

WL�Q�P¶� W¶�� [H� P£\�� 7U��QJ�K�S�GR�\¬X� F�X�F¶QJ� YL�F�1/Ð� F�Q�WKL�W�SK�L�V��G�QJ

SK��QJ� WL�Q�P¶� W¶�� [H� P£\� WK®� SK�L�E£R� F£R� WK��WU��QJ�Ñ�Q�Y��Ñ��O�S�GDQK� V£FK
ÑÅQJ� N¿� Y�L�16'/Ð�� Q�X�1/'� NK¶QJ� Ñ��F�WK��WU��QJ�Ñ�Q�Y��FKR� SK«S� V��G�QJ
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SK��QJ�WL�Q�P¶�W¶�KR�F�[H�P£\��WU¬Q�WX\�Q�Ñ��QJ�16'/Ð� Ñ¥�E��WU¯�[H�¶�W¶�SK�F
Y���P¢� [�\�UD� WDL�Q�Q�WK®� F£�QK¤Q� 1WÐ� SK�L�FK�X�WU£FK� QKL�P�Y��K¢QK� YL� YL�SK�P�

���&£F�WU��QJ�K�S�GR�\¬X�F�X�F¶QJ�YL�F�KR�F�QKX�F�X�F£�QK¤Q�1/Ð� F�Q�ÑL�UD
NK�L�Q�L� O¢P� YL�F� WK��QJ� [X\¬Q� WKHR� TX\� Ñ�QK�WK®� 1/Ð� SK�L� E£R� F£R� WK��WU��QJ

Ñ�Q�Y��KR�F�QJ��L�TX�Q�O¿� WU�F�WL�S�JL�L�TX\�W�Y¢� JKL� V��WKHR� G·L� Ñ��O¢P� FÅQ� F��[�
O¿�F£F�W®QK�KX�QJ�SK£W�VLQK�

��� 1/Ð� Q�X�YL� SK�P�TX\� Ñ�QK�WURQJ� 78/(!77� Q¢\� SK�L�FK�X�WU£FK�QKL�P
KR¢Q�WR¢Q�NKL� [�\�UD�F£F� V��F��U�L�UR�WU¬Q�Ñ��QJ�ÑL��Y���&£F� �X�QJ�K�S�WDL�Q�Q�[�\
UD�WU¬Q� Ñ��QJ�W��Q�L�F��WU¼� Ñ�Q�Q�L�O¢P�YL�F�Y¢�QJ��F�O�L�FK��Ñ��F�FRL� O¢�WDL� Q�Q�ODR
Ñ�QJ�Q�X�WDL�Q�Q�[�\�UD� WURQJ� NKR�QJ�WK�L�JLDQ� Y¢�WU¬Q� WX\�Q�Ñ��QJ�K�S�O¿�� 1/Ð� E�

WDL�Q�Q�WKX�F�P�W�WURQJ� F£F�WU��QJ�K�S�VDX�Ñ¤\� NK¶QJ� Ñ��F�FRL� O¢�WDL�Q�Q�ODR� Ñ�QJ�

D��%��WDL�Q�Q�WU¬Q�WX\�Q�Ñ��QJ�W��Q�L�F��WU¼�Ñ�Q�Q�L�O¢P�YL�F�KR�F�QJ��F�O�L
QK�QJ�WK�L�ÑL�P�[�\�UD� WDL� Q�Q�NK¶QJ� K�S�O¿� VR� Y�L�WK�L�JLDQ� W��FK�F�FD� O¢P
YL¬F�O¬QK�V�Q�[X�W�

E��%��WDL�Q�Q�WURQJ�WK�L�JLDQ�ÑL�Y¢�Y��QK�QJ�Y��WU¯�[�\�UD�WDL�Q�Q�NK¶QJ�K�S�O¿
VR�Y�L�WX\�Q�Ñ��QJ�W��Q�L�F��WU¼�Ñ�Q�Q�L�O¢P�YL�F�

&K��QJ�9,
&�&�7+�$�758�1�P��&

ÐL�X�����4X�Q�O¿�NK£P�� FK�D�E�QK
7U��F�NKL� ÑL� NK£P� FK�D�E�QK��QJ��L�ODR� Ñ�QJ�SK�L�Fµ� JL�\�JL�L�WKL�X�F�D

Ñ�Q�Y��Y¢� F�D�&¶QJ� W\�� 7U��QJ� K�S�F�S�F�X�KR�F�E�QK� F�Q�SK�L�ÑL�X�WU��QJD\� QJ��L

ODR�Ñ�QJ�FK�D��N�S�[LQ�JL�\�JL�L�WKL�X��&K�P�QK�W�VDX����QJ¢\� �Q�X�VDX�QJ¢\�F�S
F�X�O¢�QJ¢\� ££K��O��KR�F�WK�����FK��QK�W�WK®� FK�P�QK�W�O¢�QJ¢\� N��WL�S��QJ��L�ODR
Ñ�QJ�KR�F�QJ��L�Ñ��F�X��TX\�Q�SK�L�Ñ�Q�&¶QJ� W\� Ñ��QJK��F�S� JL�\�JL�L� WKL�X�
&¶QJ� W\� V��WK�P�WUD�WK�F�W��W�L�%�QK�YL�Q��Q�X�Ñ¼QJ��V��F�S�JL�\�JL�L�WKL�X�N��W�
QJ¢\�F�S�F�X�Y¢�QK�QJ�QJ¢\�QJK��Ñµ�O¢�QJ¢\�QJK��Fµ�O¿�GR��1J��L�ODR�Ñ�QJ�W��¿�ÑL
NK£P� FK�D�E�QK��NK¶QJ� Ñ��F�Ñ�Q�Y���&¶QJ� W\� F�S�JL�\�JL�L�WKL�X���1K�QJ�QJ¢\
ÑL�X�WU��E�QK��QJ¢\�QJK��YL�F�K��QJ�%+;+� Ñµ�FRL�O¢�QJ¢\�QJK��Y¶�O¿�GR�

Ð�Q� Y���&¶QJ� W\� F�S�JL�\�JL�L�WKL�X�ÑL� NK£P� FK�D�E�QK�QK�QJ�QJ��L�ODR
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