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³.?VJYJUJQ JzJxJ– V?SJUX– zJU= =ZJQr´ esfr 2YX ,X¶J=Zm

³0JQ Y?UVJYJUxJ–l V?VXQ//X–Q\J 2xxJ– Y?UVJZJ RUJQ/yRUJQ/ \JQ/ VJYJUr´ eQBr 2xy
2Q;JxN ()m

³2xxJ– W=zJ≤ Z?ZY?YJQ= V?V?RUJQ/ Z?xJ=Q≤JQ V?VXJ= z?Q/JQ
≤?VJQ//XSJQQ\Jr´ eQBr 2xy1JTJUJ–N PK)m



�b
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2x–JZzXx=xxJ– V?/JxJ SXX= V\X≤XU YJ/= 2xxJ– BTq JWJV V?/JxJ x=ZSJ– Q=≤ZJWl

UJ–ZJWl ≤?V?–JWJQ zJQ zX≤XQ/JQ V?UWJ zRJ zJU= RUJQ/yRUJQ/ \JQ/ J≤X VJ\JQ/=l

V?–=Q//J zJSJW Z?Q\?x?VJ=≤JQ V≤U=SV= =Q= z?Q/JQ YJ=≤ zJQ W?SJW SJzJ ZJ≤WXQ\Jr

gx?– ≤JU?QJ =WXl z?Q/JQ UJVJ YJQ//J zJQ YJ–J/=J VJ\J XCJS≤JQ UJVJ V\X≤XU zJQ

W?U=ZJ≤JV=– VJ\J ≤?SJzJN

Gr 8QWX≤ gUJQ/ WXJ≤X C=QWJ S?UWJZJ zJQ S=QWX VXU/J≤Xl 1JSJ≤ BxJZ?W t bYX

TJUV=Q=r q?U=ZJ≤JV=– JWJV zX≤XQ/JQl zR¶J V?UWJ ≤JV=– VJ\JQ/ \JQ/ W?xJ–

Z?QXJz= S?Q\?ZJQ/JW SJx=Q/ V?W=J zJQ XX/J Z?ZRW=YJV= V?–=Q//J zJSJW

Z?Q\?x?VJ=≤JQ V≤U=SV= =Q=r B≤U=SV= =Q= JzJxJ– YX≤W= YJ–ZJ S?UXXJQ/JQZX W=zJ≤

V=JyV=Jr q?U=ZJ ≤JV=– W?xJ– Z?Q/JQWJUJQ 2QJQzJ VJZSJ= z= W=W=≤ =Q=r q?U=ZJ

≤JV=– VXzJ– Y?UXXJQ/ XQWX≤≤Xl Z?ZY?VJU≤JQ zJQ Z?Qz=z=≤≤X VJZSJ=

Z?QzJSJW /?xJU VJUXJQJ ≤Xr B?ZR/J 2xxJ– BTq V?QJQW=JVJ Z?QXJ/J ≤Jx=JQr

Pr .?SJzJ VJXzJUJ ≤?ZYJU ≤X zJQ ≤J≤J≤ \JQ/ WJ≤ ≤JxJ– S?QW=Q/Q\Jl 0=QJ 8WJZJ

zJQ f=;J= W?U=ZJ≤JV=– W?xJ– Z?QXJz= VXZY?U ≤?YJ–J/=JJQ S?QXx=Vr

dr bYX 0RV?Q S?ZY=ZY=Q/l S?Q/XX= 0Ur ’XZXQ ,XUZ=xJZJW= ’r -zr zJQ 0Ur

-RSS\ fJ–ZJW=≤J -U=ZJQz=U=l ’r -zr \JQ/ V?xJZJ =Q= W?xJ– WXxXV zJQ =≤–xJV

Z?xXJQ/≤JQ ZJ≤WXQ\J XQWX≤ Z?QXQWXQ zJQ Z?Q/JUJ–≤JQ VJ\Jl Z?ZY?U=≤JQ

Y=ZY=Q/JQ zJQ S?xJXJUJQ \JQ/ W=JzJ W?UQ=xJ= –JU/JQ\Jl J/JU VJ\J Z?QXJz= x?Y=–

YJ=≤r q?U=ZJ≤JV=– YJQ\J≤ bYX zRV?Ql XJVJ ≤Jx=JQ J≤JQ V?xJxX W?USJWU= z= –JW=r

(r .?SJzJ VJXzJUJ ≤?ZYJU ≤X zJQ ≤J≤J≤ \JQ/ WJ≤ ≤JxJ– S?QW=Q/Q\Jl 0=QJ 8WJZJ

zJQ f=;J= W?U=ZJ≤JV=– W?xJ– Z?QXJz= V?ZJQ/JW YJ/= S?QXx=Vr

.r BJ–JYJW z?≤JW S?QXx=Vl 0J–Q=JU T=z\J .–JU=VZJ \J=WX VJ–JYJW W?UVJ\JQ/r

q?U=ZJ≤JV=– JWJV V?W=JS T2.q8 \JQ/ z=xXJQ/≤JQl Z?ZY?U=≤JQ zX≤XQ/JQl

ZRW=YJV= V?ZJQ/JWl zRJl S?Qz?Q/JU \JQ/ YJ=≤l zJQ YJQWXJQ zJxJZ V?/JxJ –Jx

V?UWJ Z?QXJz= U?≤JQ V?≤Jx=/XV ≤J≤J≤ \JQ/ Z?Q?ZJQ= S?QXx=V zJU= JZJx

S?U≤Xx=J–JQ VJZSJ= V?x?VJ= V≤U=SV= =Q=r
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eLQL 3UL ,WDPLn -?Q/?ZYJQ/JQ ’XxW=Z?z=J bQW?UJ≤W=; 1?UYJV=V KQVKRW ’JW?U=
B=≤xXV 2=U 8QWX≤ B=VZJ .?xJV bW B?≤RxJ– 0JVJUr
dDWD dXQFL n’XxW=Z?z=J bQW?UJ≤W=;l KQVKRWl B=≤xXV 2=U

1?UzJVJU≤JQ –JV=x S?Q/JZJWJQ W?UzJSJW ).U V=VZJ W=zJ≤ Z?Q\=ZJ≤ ZJW?U=
\JQ/ z=X?xJV≤JQ Rx?– /XUXl FoU V=VZJ x?Y=– VX≤J Y?UZJ=Q VJJW z= ≤?xJVl zJQ FFU
V=VZJ ZJxJV Z?Qz?Q/JU≤JQ ZJW?U= \JQ/ z=VJZSJ=≤JQ /XUX Z?xJxX= Z?WRz? C?UJZJ–r
sJV=x ZJZJQCJUJ Z?QXQXX≤≤JQ YJ–ZJ S?ZY?xJXJUJQ ZJV=– Y?USXVJW ≤?SJzJ /XUX
V?–=Q//J V=VZJ ≤XUJQ/ J≤W=; zJxJZ S?ZY?xJXJUJQ z= ≤?xJVl Z?z=J S?ZY?xJXJUJQ \JQ/
z=/XQJ≤JQ ZJV=– Y?UY?QWX≤ /JZYJU \JQ/ z=UJVJ ≤XUJQ/ Z?QJU=≤l zJQ ≤XUJQ/Q\J
=QRYJV= Z?z=J S?ZY?xJXJUJQ \JQ/ z=/XQJ≤JQ /XUX SJzJ ZJW?U= V=≤xXV J=Ur .?ZXz=JQl
zJU= –JV=x JQJx=V=V zR≤XZ?Q Y?xJXJU V=VZJ ≤?xJV bW B0, “?zJQ/V?ZX G SJzJ ZJW?U=
V=≤xXV J=U ZJWJ S?xJXJUJQ b-2B z=≤?WJ–X= Q=xJ= UJWJyUJWJ V?Y?VJU Fol Q=xJ= W?UV?YXW
ZJV=– Y?UJzJ z=YJZJ– ..q-l Q=xJ= ..q- \JQ/ W?xJ– z=W?QWX≤JQ \J=WX F.r
f?QzJ–Q\J –JV=x Y?xJXJU V=VZJ z=S?Q/JUX–= Rx?– Y?UYJ/J= –Jxl VJxJ– VJWXQ\J
≤XUJQ/Q\J S?Q//XQJJQ Z?z=J S?ZY?xJXJUJQr

qXXXJQ S?Q?x=W=JQ =Q= \J≤Q= N eGm 8QWX≤ Z?Qz?V≤U=SV=≤JQ ≤?YJx=zJQ
’XxW=Z?z=J bQW?UJ≤W=; 1?UYJV=V KQVKRW ’JW?U= B=≤xXV 2=U 8QWX≤ B=VZJ .?xJV bW
B?≤RxJ– 0JVJUr ePm 8QWX≤ Z?Qz?V≤U=SV=≤JQ ≤?SUJ≤W=VJQ ’XxW=Z?z=J bQW?UJ≤W=;
1?UYJV=V KQVKRW ’JW?U= B=≤xXV 2=U 8QWX≤ B=VZJ .?xJV bW B?≤RxJ– 0JVJUr edm 8QWX≤
Z?Qz?V≤U=SV=≤JQ ≤??;?≤W=;JQ ’XxW=Z?z=J bQW?UJ≤W=; 1?UYJV=V KQVKRW ’JW?U= B=≤xXV
2=U 8QWX≤ B=VZJ .?xJV bW B?≤RxJ– 0JVJUr

-?Q?x=W=JQ \JQ/ J≤JQ z=xJ≤X≤JQ \J=WX JHVLJQ WHVHDUFK W=S? JHYHORSPHQW
WHVHDUFK e0fmr ’Rz?x S?Q/?ZYJQ/JQ \JQ/ z=/XQJ≤JQ zJxJZ S?Q?x=W=JQ =Q= W=S?
GHYHORSPHQW VWXGLHV z?Q/JQ XX= kRUPDWLYH bHVVPHUr BXY\?≤ S?Q?x=W=JQ =Q= JzJxJ– P)
V=VZJ ≤?xJV bW B0, “?zJQ/V?ZX Gr q?≤Q=≤ JQJx=V=V zJWJ \JQ/ z=/XQJ≤JQ \J=WX
JQJx=V=V z?V≤U=SW=; ≤XJx=WJW=; zJQ JQJx=V=V z?V≤U=SW=; ≤XJQW=WJW=;r bQVWUXZ?Q S?Q?x=W=JQ
Z?x=SXW= x?ZYJU RYV?UYJV=l JQ/≤?W ZJZJQCJUJl JQ/≤?W YJx=zJV= J–x= Z?z=J zJQ
YJx=zJV= ZJW?U=l VRJx SU?W?VW zJQ VRJx SRVWW?VWr

sJV=x S?Q?x=WJQ =Q= Z?QXQXX≤≤JQ YJ–ZJr eGm sJV=x V≤RU ≤?YJx=zJQ zJU= J–x=
Z?z=J V?Y?VJU K(U zJQ J–x= ZJW?U= V?Y?VJU KKUl ≤?zXJ Q=xJ= YJx=zJV= Z?ZS?URx?–
≤U=W?U=J VJQ/JW YJx=zpePm sJV=x XX= ≤?SUJ≤W=VJQ /XUX V?Y?VJU Iol.U zJQ UJWJyUJWJ V≤RU
U?VSRQ P) V=VZJ kLHOG WHVW V?Y?VJU KFl)Ul ≤?zXJ Q=xJ= ≤?SUJ≤W=VJQ /XUX zJQ V=VZJ
Z?ZS?URx?– ≤U=W?U=J VJQ/JW SUJ≤W=Vr edm 8X= ≤??;?≤W=;JQ Z?QXQXX≤≤JQ –JV=x SU?W?VW
V?YJQ\J≤ dKl(U V=VZJ WXQWJVr .?ZXz=JQl –JV=x SRVWW?VW V?YJQ\J≤ KKl.U V=VZJ
WXQWJVr -?Q=Q/≤JWJQ =Q= Z?QXQXX≤≤JQ JzJQ\J ?;?≤W=Y=WJV S?ZY?xJXJUJQ z?Q/JQ
Z?Q//XQJ≤JQ ’XxW=Z?z=J bQW?UJ≤W=; 1?UYJV=V KQVKRWr

0JSJW z=V=ZSXx≤JQ YJ–ZJ S?Q/?ZYJQ/JQ ’XxW=Z?z=J bQW?UJ≤W=; 1?UYJV=V
KQVKRW \JQ/ z=≤?ZYJQ/≤JQ z=Q\JWJ≤JQ VJQ/JW YJx=zl VJQ/JW SUJ≤W=Vl zJQ ?;?≤W=;
XQWX≤ z=/XQJ≤JQ SJzJ S?ZY?xJXJUJQ ZJW?U= V=≤xXV J=U z= ≤?xJV bW B0, “?zJQ/V?ZX
Gr ’XxW=Z?z=J bQW?UJ≤W=; 1?UYJV=V KQVKRW zJSJW Z?Q=Q/≤JW≤JQ ZRW=YJV= zJQ JQWXV=JV
Y?xJXJU V=VZJ z= ≤?xJVr
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B.fb-Bbĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺb

A6’12f -6fB6q8”82,ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺbb

A6’12f -6,“6B2s2,ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺbbb

-6f,c2q22,ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺb�

’gqqg ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺ �

s2A2’2, -6fB6’12s2,ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺ�b

21Bqf2. ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺ�bb

.2q2 -6,“2,q2fĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺ�bbb

025q2f bBbĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺb�

025q2f q216Aĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺ�b

025q2f “2’12f ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺ �bb

025q2f A2’-bf2, ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺ�bbb

121 G -6,02s8A82, ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƐ

2r AJWJU 1?xJ≤JQ/ ’JVJxJ– ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƐ

1r fXZXVJQ ’JVJxJ–ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƓ

4r qXXXJQ -?Q?x=W=JQĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƓ

0r ’JQ;JJW -?Q?x=W=JQĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƔ

121 bb .2”b2, q6gfbĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺѵ

2r .JX=JQ sJV=x -?Q?x=W=JQ q?UzJ–XxXĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺѵ

1r AJQzJVJQ q?RU= ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺѶ

4r.?UJQ/≤J 1?U;=≤=U ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺ Ɛѵ

121 bbb ’6qg06 -6,6Abqb2,ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƐƕ

2r ’Rz?x -?Q/?ZYJQ/JQ ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƐƕ

1r -URV?zXU -?Q/?ZYJQ/JQĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƐƕ

4r 0?VJ=Q -?Q/?ZYJQ/JQĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƑƐ

0r AR≤JV= zJQ BXYX?≤ -?Q?x=W=JQĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƑƑ

6r bQVWUXZ?Q -?Q?x=W=JQĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƑƑ

5r q?≤Q=≤ -?Q/XZSXxJQ 0JWJ ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺ ƑƔ



�

“r q?≤Q=≤ 2QJx=V=V 0JWJ ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƑѵ

121 bW s2BbA 02, -6’12s2B2, ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺ ƑƖ

2r -U?x=Z=QJU\ ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƑƖ

1r -URWRW\S=Q/ ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƒƔ

4r .JX=JQ -URzX≤ 2≤–=UĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƓѶ

121 W Bb’-8A2, 02, B2f2,ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƔƒ

2r B=ZSXxJQĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƔƒ

1r BJUJQĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƔƓ

025q2f -8Bq2.2 ĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺĺƔƔ
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qJY?x (r I sJV=x f?≤JS=WXxJV= 8X= .??;?≤W=;JQrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr((

qJY?x (r Go sJV=x f?≤JS=WXxJV= .?SUJ≤W=VJQ “XUXrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr(.

qJY?x (r GG sJV=x f?≤JS=WXxJV= .?SUJ≤W=VJQ B=VZJ kLHOG bHVW rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr()
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�bb

eck4cp gcw1cp

“JZYJU Pr G .?UJQ/≤J 1?US=≤=UrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrG)

“JZYJU dr G qJ–JSJQ -?Q?x=W=JQ ’Rz?x q?VVZ?U eq?VVZ?Ul GIIdmrrrrrrrrrrrrrrrrrrrrrrrGF

“JZYJU dr P .?UJQ/≤J ZXxW=Z?z=J =QW?UJ≤W=; Y?UYJV=V =QV–RRW rrrrrrrrrrrrrrrrrrrrrrrrrrrrr PP



�bbb

eck4cp fcwChpco
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cW fDWDU 1HODNDQJ wDVDODK

bxZX \JQ/ Z?ZS?xJXJU= W?QWJQ/ RU/JQ=VZ? –=zXS zJQ Y?QzJ ZJW= z=

JxJZ V?Z?VWJl V?UWJ =QW?UJ≤V=Q\J z=≤?QJx V?YJ/J= =xZX JxJZ zJQ VRV=Jx

eb-2Bmr b-2B Z?x=–JW ≤?–=zXSJQ ZJQXV=J V?YJ/J= =Qz=Y=zX zJQ V?YJ/J=

ZJ≤–xX≤ VRV=Jx \JQ/ Y?U=QW?UJ≤V= z?Q/JQ x=Q/≤XQ/JQQ\J e6xZ=l PoPdmr

bxZX S?Q/?WJ–XJQ JxJZ zJQ VRV=Jx eb-2Bm Z?UXSJ≤JQ VXJWX ZJWJ S?xJXJUJQ

\JQ/ z=S?xJXJU= Rx?– JQJ≤ XV=J V?≤RxJ– zJVJU e2QzU?JQ= t “XQJQV\J–l

PoPdmr

-?ZY?xJXJUJQ bxZX -?Q/?WJ–XJQ 2xJZ zJQ BRV=Jx eb-2Bm Z?UXSJ≤JQ

/JYXQ/JQ zJU= ZJWJ S?xJXJUJQ b-2 zJQ b-Br sJx =Q= Z?QXJz= zJVJU YJ/=

S?Q\=JSJQ V=VZJ zJxJZ Z?ZS?xJXJU= b-2 zJQ b-B \JQ/ x?Y=– ≤RZSx?≤V z=

X?QXJQ/ V?≤RxJ– zJVJU efJ–ZJZJW= ?W Jxrl PoPdmr B=VZJ Z?x=–JW ;?QRZ?QJ

JxJZ zJQ VRV=Jx V?CJUJ W?U=QW?/UJV= ≤?W=≤J Z?ZS?xJXJU= x=Q/≤XQ/JQ V?≤=WJUl

V?–=Q//J Z?U?≤J J≤JQ W?UY=JVJ Z?xJ≤X≤JQ ≤?/=JWJQ =Q≤X=U= JWJX Y?US=≤=U

=xZ=J– Z=VJxQ\J Z?Q/RYV?UYJV= zJQ Z?Q/?≤VSxRUJV=r 0?Q/JQ

z=/JYXQ/≤JQQ\J ZJWJ S?xJXJUJQ b-2 zJQ b-B z=–JUJS≤JQ ZJZSX

Z?ZYJQWX JQJ≤ Y?US=≤=U –Rx=VW=C XQWX≤ Z?Q/JWJV= S?UZJVJxJ–JQ ≤?–=zXSJQ

V?–JU=y–JU=r

qXXXJQ S?ZY?xJXJUJQ =xZX S?Q/?WJ–XJQ JxJZ zJQ VRV=Jx eb-2Bm \J=WX

J/JU S?V?UWJ z=z=≤ ZJZSX Z?QXZYX–≤JQ Z=QJW W?U–JzJS ;?QRZ?QJ \JQ/

z=W?ZX=Q\J V?UWJ ZJZSX Z?QXJ/J VXZY?U zJ\J \JQ/ JzJ z= x=Q/≤XQ/JQ

W?Uz?≤JWQ\J e2Q//=WJ ?W Jxrl PoPdmr

BJxJ– VJWX ZJW?U= \JQ/ W?UzJSJW zJxJZ ZJWJ S?xJXJUJQ b-2B V?≤RxJ–

zJVJU JzJxJ– V=≤xXV J=Ur B=≤xXV J=U W?UZJVX≤ zJxJZ ZJW?U= ≤XU=≤XxXZ

Z?Uz?≤J \JQ/ z=JXJU≤JQ z= W=Q/≤JW V?≤RxJ– zJVJUr B=≤xXV J=U zJSJW

z=z?;=Q=V=≤JQ V?YJ/J= SURV?V J=U xJXW Z?Q/XJS ≤? JWZRV;?Ul Z?Q/?ZYXQ

Z?QXJz= JZJQl zJQ ≤?ZXz=JQ Z?Q/?QzJS ≤? S?UZX≤JJQ YXZ= V?YJ/J=
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–XXJQ JWJX X?Q=V SU?V=S=WJV= xJ=QQ\Jl zJQ J≤–=UQ\J ≤?ZYJx= ≤? xJXWr B?VXJ=

S?Q?x=W=JQ \JQ/ z=xJ≤X≤JQ Rx?– 2x;=? ePoPdml V=≤xXV –=zURxR/= Z?Q/JCX

SJzJ S?U/?UJ≤JQ J=U V?CJUJ W?UXV Z?Q?UXV JQWJUJ JWZRV;?U YXZ= zJQ

S?UZX≤JJQQ\Jr

1?UzJVJU≤JQ –JV=x RYV?UYJV= \JQ/ W?xJ– z=xJ≤X≤JQ Z?xJxX= ≤?/=JWJQ

S?Q/JZJWJQ S?ZY?xJXJUJQ z= ≤?xJV bW B0, “?zJQ/V?ZX Gl z=≤?WJ–X=

YJ–ZJ ).U V=VZJ W=zJ≤ Z?Q\=ZJ≤ ZJW?U= \JQ/ z=X?xJV≤JQ Rx?– /XUXl FoU

V=VZJ x?Y=– VX≤J Y?UZJ=Q VJJW z= ≤?xJVl zJQ FFU V=VZJ ZJxJV

Z?Qz?Q/JU≤JQ ZJW?U= \JQ/ z=VJZSJ=≤JQ /XUX Z?xJxX= Z?WRz? C?UJZJ–r

sJV=x ZJZJQCJUJ Z?QXQXX≤≤JQ YJ–ZJ S?ZY?xJXJUJQ ZJV=– Y?USXVJW

≤?SJzJ /XUX V?–=Q//J V=VZJ ≤XUJQ/ J≤W=; zJxJZ S?ZY?xJXJUJQ z= ≤?xJVl

Z?z=J S?ZY?xJXJUJQ \JQ/ z=/XQJ≤JQ ZJV=– Y?UY?QWX≤ /JZYJU \JQ/ z=UJVJ

≤XUJQ/ Z?QJU=≤l zJQ ≤XUJQ/Q\J =QRYJV= Z?z=J S?ZY?xJXJUJQ \JQ/

z=/XQJ≤JQ /XUX SJzJ ZJW?U= V=≤xXV J=Ur .?ZXz=JQl zJU= –JV=x JQJx=V=V

zR≤XZ?Q Y?xJXJU V=VZJ ≤?xJV bW B0, “?zJQ/V?ZX G SJzJ ZJW?U= V=≤xXV J=U

ZJWJ S?xJXJUJQ b-2B z=≤?WJ–X= Q=xJ= UJWJyUJWJ V?Y?VJU Fol Q=xJ= W?UV?YXW

ZJV=– Y?UJzJ z=YJZJ– ..q-l Q=xJ= ..q- \JQ/ W?xJ– z=W?QWX≤JQ \J=WX F.r

f?QzJ–Q\J –JV=x Y?xJXJU V=VZJ z=S?Q/JUX–= Rx?– Y?UYJ/J= –Jxl VJxJ–

VJWXQ\J ≤XUJQ/Q\J S?Q//XQJJQ Z?z=J S?ZY?xJXJUJQr

B?CJUJ =z?Jxl S?ZY?xJXJUJQ b-2 z= V?≤RxJ– zJVJUl W?UXWJZJ XQWX≤

ZJW?U=yZJW?U= \JQ/ Y?UV=;JW JYVWUJ≤l V?–JUXVQ\J z=zX≤XQ/ Rx?– S?Q//XQJJQ

Z?z=J S?ZY?xJXJUJQ \JQ/ ZJZSX Z?QXQXJQ/ W?UCJSJ=Q\J WXXXJQ

S?ZY?xJXJUJQ e2Y=zJ– ?W Jxrl PoP.mr ’?z=J S?ZY?xJXJUJQ JzJxJ– VXJWX –Jx

\JQ/ Z?QCJ≤XS VXZY?U zJ\J Q\JWJ zJQ W?≤QRxR/= \JQ/ z=/XQJ≤JQ zJxJZ

SURV?V S?ZY?xJXJUJQ XQWX≤ Z?Z;JV=x=WJV= /XUX zJxJZ Z?Q\JZSJ=≤JQ

≤RQW?Q S?Qz=z=≤JQ V?CJUJ ?;?≤W=; ≤?SJzJ V=VZJl V?–=Q//J Z?Q=Q/≤JW≤JQ

S?QCJSJ=JQ –JV=x S?ZY?xJXJUJQ \JQ/ W?xJ– z=W?QWX≤JQ e,XU;Jz–=xxJ– ?W Jxrl

PoPGmĺ -?ZJQ;JJWJQ Z?z=J zJxJZ SURV?V S?Qz=z=≤JQ zJSJW Z?UJQ/VJQ/

UJVJ =Q/=Q WJ–X zJQ zRURQ/JQ V=VZJ XQWX≤ Z?ZS?URx?– S?Q/?WJ–XJQl

V?≤Jx=/XV Z?Z=Q=ZJx≤JQ JWJX Z?QC?/J– W?UXJz=Q\J ≤?W?U/JQWXQ/JQ

Y?Ux?Y=–JQ SJzJ ≤RZXQ=≤JV= Y?UYJxr sJx =Q=l SJzJ /=x=UJQQ\Jl Z?QzRURQ/
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S?U≤?ZYJQ/JQ S?Z=≤=UJQ xR/=V zJQ Z?WRz=Vr B?xJ=Q =WXl S?ZJQ;JJWJQ

Z?z=J S?ZY?xJXJUJQ VJQ/JW S?QW=Q/ ≤JU?QJ Z?ZYJQWX Z?ZS?UxJQCJU

SURV?V S?ZY?xJXJUJQr

’?ZJQ;JJW≤JQ ZXxW=Z?z=J =QW?UJ≤W=; z?Q/JQ ≤RZSRQ?Q S?Qz?Q/JUJQ

zJQ Y=VXJx XQWX≤ Z?Q\JZSJ=≤JQ ZJW?U= S?ZY?xJXJUJQ zJSJW V?CJUJ ?;?≤W=;

Z?ZS?UWJ–JQ≤JQ ;R≤XV V=VZJ V?SJQXJQ/ WX/JV S?Qz=z=≤JQ eTXxJQzJU= ?W

Jxrl PoGImr ’XxW= Z?Q/JCX SJzJ V?UJQ/≤J=JQ S=x=–JQ JWJX x?Y=– zJU= VJWXl

V?zJQ/≤JQ Z?z=J JzJxJ– VJUJQJ S?Q\?YJUJQ =Q;RUZJV= zJQ S?VJQ Z?xJxX=

YJQ\J≤ ;RUZJW V?S?UW= W?≤Vl JXz=Rl /JZYJUl /UJ;=≤l JQ=ZJV=l zJQ Y=z?Rr

gx?– ≤JU?QJ =WXl ZXxW=Z?z=J zJSJW z=z?;=Q=V=≤JQ V?YJ/J= S?Q//JYXQ/JQ

Y?UYJ/J= Y?QWX≤ Z?z=J \JQ/ z=/XQJ≤JQ XQWX≤ Z?Q\JZSJ=≤JQ =Q;RUZJV=

zJQ S?VJQ zJxJZ ;RUZJW zJWJ z=/=WJxr

0JU= Y?Y?UJSJ W?≤QRxR/= S?Qz=z=≤JQ \JQ/ W?UV?z=J VJJW =Q=l VJxJ– VJWX

\JQ/ zJSJW z=ZJQ;JJW≤JQ /XUX V?YJ/J= Z?z=J S?ZY?xJXJUJQ JzJxJ–

SUR/UJZ KQVKRWr 2Sx=≤JV= KQVKRW JzJxJ– VXJWX JSx=≤JV= XQWX≤ Z?Q/?z=W ;RWR

JWJX /JZYJU Z?QXJz= V?YXJ– Y=z?R z?Q/JQ S?Q//XQJJQ \JQ/ ZXzJ– zJQ

V?z?U–JQJ QJZXQ Z?Q\?z=J≤JQ ;=WXUy;=WXU \JQ/ XQ=≤ e“XVQ=QzJ t 6U=WJl

PoPPmr 2Sx=≤JV= KQVKRW zJSJW Y?U;XQ/V= V?YJ/J= JxJW S?Qz=z=≤JQ \JQ/

=QRYJW=; YJ/= SJUJ /XUX e’Xx\JQ=l PoPdmr 2Sx=≤JV= KQVKRW Z?Z=x=≤=

Y?UYJ/J= ≤?x?Y=–JQ V?YJ/J= Y?U=≤XWr Gm ’XzJ– z=/XQJ≤JQr Pm q?UzJSJW

;=WXUy;=WXU Z?QJU=≤ V?–=Q//J zJSJW Z?Q=Q/≤JW≤JQ ≤U?JW=Y=WJV /XUX zJxJZ

Z?ZYXJW Z?z=J S?ZY?xJXJUJQr dm q=zJ≤ –JUXV Z?Q//XQJ≤JQ CRZSXW?U

JWJX xJSWRSl CX≤XS Z?Q//XQJ≤JQ /JZJ=r (m -UJ≤W=V zJQ zJSJW Z?Q/–?ZJW

ZJ≤WXr

1?UzJVJU≤JQ –JV=x S?Q?x=W=JQ e“XVQ=QzJ t 6U=WJl PoPPm Z?Q\JWJ≤JQ

YJ–ZJ JSx=≤JV= KQVKRW ZXzJ– z=/XQJ≤JQ YJ/= S?ZXxJ \JQ/ =Q/=Q Z?Q/?z=W

;=xZ V?CJUJ V?z?U–JQJ WJQSJ –JUXV U?SRWr sJx =Q= XX/J V?XJxJQ z?Q/JQ

S?Q?x=W=JQ e-XWU= t BXU=JQ=l PoP(m \JQ/ Z?Q\JWJ≤JQ YJ–ZJ 2Sx=≤JV=

KQVKRW zJSJW Z?ZXzJ–≤JQ S?Q/JXJU zJxJZ Z?Q/–JV=x≤JQ Y=z?R

V?YJ/J= Z?z=J S?ZY?xJXJUJQ \JQ/ JWUJ≤W=; zJQ Z?QXZYX–≤JQ Z=QJW

V=VZJ ≤?/=JWJQ Y?xJXJU Z?Q/JXJUr ’?V≤=SXQ VXzJ– zJxJZ S?Q?x=W=JQ
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V?X?Q=Vr -?Q?x=W=JQ =Q= Z?Z=x=≤= S?UY?zJJQ z?Q/JQ S?Q?x=W=JQ V?Y?xXZQ\J

\JQ/ W?UzJSJW SJzJ ;=WXU VRJx xJW=–JQ ZJW?U= V=≤xXV J=U z= J≤–=U

S?ZY?xJXJUJQl W?UzJSJW WRZYRx Z?QXl zJQ ZJW?U= \JQ/ z=XJz=≤JQ S?Q?x=W=JQ

Y?UY?zJr sJx =Q= z=zX≤XQ/ Rx?– S?Q?x=W=JQ eB\X≤–U=Jl PoPGm \JQ/

Z?Q\JWJ≤JQ YJ–ZJ JSx=≤JV= KQVKRW X=≤J z=/XQJ≤JQ V?YJ/J= JSx=≤JV= ?z=W

Y=z?R YJ/= SJUJ S?Qz=z=≤ VJQ/JW z=JQXXU≤JQ ≤JU?QJ SURV?V S?Q/JWXUJQQ\J

\JQ/ ZXzJ– zJQ SUJ≤W=Vl V?UWJ /UJW=Vl W=zJ≤ Y?UYJ\JU zJQ \JQ/ SJx=Q/

S?QW=Q/ VJQ/JW U=Q/JQ JSJxJ/= YJ/= SJzJ S?Q//XQJ JQzUR=z \JQ/ ≤JSJV=WJV

Z?ZRU=Q\J W?UYJWJVr

1?UzJVJU≤JQ XUJ=JQ xJWJU Y?xJ≤JQ/ z=JWJVl S?Q?x=W= W?UWJU=≤ XQWX≤

Z?xJ≤X≤JQ S?Q?x=W=JQ z?Q/JQ XXzXx ³CHQJHPEDQJDQ wXOWLPHGLD

hQWHUDNWLI 1HUEDVLV ,QVKRW wDWHUL 3LNOXV cLU ,QWXN 3LVZD dHODV h9

3HNRODK eDVDU´W

1W pXPXVDQ wDVDODK

1?UzJVJU≤JQ XUJ=JQ xJWJU Y?xJ≤JQ/ z= JWJVl ZJ≤J UXZXVJQ ZJVJxJ–

SJzJ S?Q?x=W=JQ =Q= zJSJW z=UXZXV≤JQ V?YJ/J= Y?U=≤XWr

Gr 1J/J=ZJQJ ≤?YJx=zJQ ZXxW=Z?z=J =QW?UJ≤W=; Y?UYJV=V LQVKRW ZJW?U=

V=≤xXV J=U XQWX≤ V=VZJ ≤?xJV bW B?≤RxJ– 0JVJUH

Pr 1J/J=ZJQJ ≤?SUJ≤W=VJQ ZXxW=Z?z=J =QW?UJ≤W=; Y?UYJV=V LQVKRW ZJW?U=

V=≤xXV J=U XQWX≤ V=VZJ ≤?xJV bW B?≤RxJ– 0JVJUH

dr 1J/J=ZJQJ ≤??;?≤W=;JQ ZXxW=Z?z=J =QW?UJ≤W=; Y?UYJV=V LQVKRW ZJW?U=

V=≤xXV J=U XQWX≤ V=VZJ ≤?xJV bW B?≤RxJ– 0JVJUH

.W 4XMXDQ CHQHOLWLDQ

1?UzJVJU≤JQ UXZXVJQ ZJVJxJ– z= JWJVl ZJ≤J WXXXJQ S?Q?x=W=JQ =Q=

JzJxJ– XQWX≤r

Gr ’?Q/?WJ–X= ≤?YJx=zJQ ZXxW=Z?z=J =QW?UJ≤W=; Y?UYJV=V LQVKRW ZJW?U=

V=≤xXV J=U XQWX≤ V=VZJ ≤?xJV bW B?≤RxJ– 0JVJUR

Pr ’?Q/?WJ–X= ≤?SUJ≤W=VJQ ZXxW=Z?z=J =QW?UJ≤W=; Y?UYJV=V LQVKRW ZJW?U=

V=≤xXV J=U XQWX≤ V=VZJ ≤?xJV bW B?≤RxJ– 0JVJUR zJQ
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dr ’?Q/?WJ–X= ≤??;?≤W=;JQ ZXxW=Z?z=J =QW?UJ≤W=; Y?UYJV=V LQVKRW ZJW?U=

V=≤xXV J=U XQWX≤ V=VZJ ≤?xJV bW B?≤RxJ– 0JVJUr

eW wDQIDDW CHQHOLWLDQ

1?UzJVJU≤JQ WXXXJQ S?Q/?ZYJQ/JQ z= JWJVl ZJ≤J z=UXZXV≤JQ ZJQ;JJW

S?Q?x=W=JQ V?YJ/J= Y?U=≤XWR

HW wDQIDDW 4HRULWLV

-?Q?x=W=JQ zJQ S?Q/?ZYJQ/JQ ZXxW=Z?z=J =QW?UJ≤W=; Y?UYJV=V

LQVKRW Y?UZJQ;JJW XQWX≤ Z?Q=Q/≤JW≤JQ ≤?ZJZSXJQ Y?xJXJU V=VZJ

z?Q/JQ JzJQ\J JxJW YJQWX S?ZY?xJXJUJQr 0?Q/JQ JzJQ\J ZXxW=Z?z=J

=QW?UJ≤W=; Y?UYJV=V LQVKRW z=–JUJS≤JQ zJSJW Z?ZXzJ–≤JQ /XUX zJQ V=VZJ

zJxJZ Z?xJ≤VJQJ≤JQ S?ZY?xJXJUJQ ZJW?U= V=≤xXV J=U ZJWJ S?xJXJUJQ

bxZX -?Qz=z=≤JQ 2xJZ zJQ BRV=Jx eb-2Bmr

(W wDQIDDW CUDNWLV

DW 1DJL gXUX

0JSJW Z?ZY?U=≤JQ ZJVX≤JQ W?U–JzJS /XUX zJxJZ XSJ\J

S?ZJQ;JJWJQ ZXxW=Z?z=J =QW?UJ≤W=; zJxJZ SURV?V S?ZY?xJXJUJQ bxZX

-?Q/?WJ–XJQ 2xJZ zJQ BRV=Jx eb-2Bm ZJW?U= V=≤xXV J=U zJQ V?YJ/J=

U?;?U?QV= XQWX≤ Z?Q/?ZYJQ/≤JQ Z?z=J S?ZY?xJXJUJQ \JQ/ YJUX

V?–=Q//J S?xJXJUJQ bxZX -?Q/?WJ–XJQ 2xJZ zJQ BRV=Jx eb-2Bm ZJW?U=

V=≤xXV J=U Z?QXJz= x?Y=– Z?Q\?QJQ/≤JQr

EW 1DJL CHUSXVWDNDDQ ,oC dHGLUL

sJV=x S?Q?x=W=JQ S?Q/?ZYJQ/JQ Z?z=J =Q= z=–JUJS≤JQ zJSJW

Y?UZJQ;JJW XQWX≤ Z?QJZYJ– U?;?U?QV= z= S?USXVWJ≤JJQ 8,- .?z=U=r

-?Q?x=W=JQ =Q= XX/J zJSJW z=XJz=≤JQ V?YJ/J= YJ–JQ ≤JX=JQ XQWX≤

Z?Q/?ZYJQ/≤JQ Z?z=J S?ZY?xJXJUJQ ZXxW=Z?z=J =QW?UJ≤W=;l

≤–XVXVQ\J zJxJZ S?ZY?xJXJUJQ bxZX -?Q/?WJ–XJQ 2xJZ zJQ BRV=Jx

eb-2Bm ZJW?U= V=≤xXV J=Ur
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eck4cp C,34cdc

2Y=zJ–l 1rl ,XUZ=xJZJW=l ’rl t -U=ZJQz=U=l -r fr ePoP.mr -6,“6’12,“2,
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1XUQDO KQRYDVL 4HQGLGLNDQ LDWHPDWLND JDQ K4Cl Oedml Go)F±GoFKr

2;=;J–l ,rl .XUQ=JZJQl grl t ,RY=JQJl 6r ePoPPmr -6,“6’12,“2, ’60b2
-6’16A2”2f2, b,q6f2.qb5 -202 -6’16A2”2f2, 12s2B2
b,0g,6Bb2 .6A2B bbb B6.gA2s 06W6Ag-’6,q g5
b,q6f24qbW6 A62f,b,“ ’60b2 b,r 7LSUDK 4HQGLGLNDQl ul dd±(Pr

2QzU?JQ=l 0rl t “XQJQV\J–l “r ePoPdmr -?UV?SV= “XUX W?QWJQ/ b-2B SJzJ
.XU=≤XxXZ ’?Uz?≤Jr 1SJVGl uueIml GK(G±GK.(r

2Q//=WJl 2r 0rl 6UY=QJ 6≤J BXY?≤W=l ’X–JZZJz -UJ\=WRl t 4JWXU -UJV?W=JZJW=r
ePoPdmr 2QJx=V=V ’=QJW 1?xJXJU -?V?UWJ 0=z=≤ q?U–JzJS -?ZY?xJXJUJQ bSJV 0=
.?xJV ( Bz , -JQ//XQ/ ARUr KQYHQWDl SeGml FK±K(r
–WWSVNppzR=rRU/pGord)(.)p=QY?QWJrFrGrJFGo(

2Q//UJ?Q=l Br Trl 2xS=JQl crl -U=–JZzJQ=l 0rl t T=QJUV=–l 6r ePoPGmr
-?Q/?ZYJQ/JQ ’XxW=Z?z=J -?ZY?xJXJUJQ bQW?UJ≤W=; 1?UYJV=V W=z?R XQWX≤
’?Q=Q/≤JW≤JQ ’=QJW 1?xJXJU B=VZJ B?≤RxJ– 0JVJUr 19WBCU NCjK:PJ9l
Oe)ml .dGd±.dPFr

0JXzl fr ’r ePoPdmr -6,““8,22, ’60b2 -gT6f -gb,q b,q6f2.qb5
02A2’ -6’16A2”2f2, 0b B6.gA2s B82q8 .6,bB42c22, 0b
6f2 0b“bq2Ar kKbWC5l .eGml KK±Goor

6xZ=l 0r ePoPdmr bZSx?Z?QWJV= .XU=≤XxXZ ’?Uz?≤J 0JxJZ -?ZY?xJXJUJQ b-2B 0=
B?≤RxJ– 0JVJUr WDGDU 7XGXVl -ePml –r Gr
–WWSVNppUJzJU≤XzXVrXJZJSRVrCRZpS?Qz=z=≤JQpdGpoFpPoPPp=ZSx?Z?QWJV=y
≤XU=≤XxXZyZ?Uz?≤JyzJxJZyS?ZY?xJXJUJQySJ=p

5=≤U=l sr ePoGKmr BR bLWOH4PBMPLNCBMCB LPJKC 4PLNPUC1CWCB
NPWNCjKj L9UbKLPJKC KBbPWC7bKkr -?Q?UY=W BJZXzUJ 1=UX e2Q//RWJ
b.2-bmr

“XVQ=QzJl 5rl t 6U=WJl cr ePoPPmr -?Q/?ZYJQ/JQ ’?z=J -?ZY?xJXJUJQ W=z?R
’?Q//XQJ≤JQ 2Sx=≤JV= bQV–RW -JzJ -?ZY?xJXJUJQ q?ZJW=≤ q?USJzX 0= .?xJV
bWr 1RXUQDO RI NDVLF PGXFDWLRQ jWXGLHVl OePml GdFI±GdK(r

s?UJZJW=l A?VWJU=l ,r 0rl t -UJW=Z=l ,r ePoPdmr -?Q/?ZYJQ/JQ Z?z=J
S?ZY?xJXJUJQ 6≤RQRZ= Y?UYJV=V 4JSCXW z= B’2 ,?/?U= Go -Jx?ZYJQ/r
1XUQDO JXQLD 4HQGLGLNDQl .eGml PdPr

”XQ=JQW= TXxJQl br ePoPPmr 4HQGHNDWDQ PWQRPDWHPDWLND LHQJJXQDNDQ LDNDQDQ
bUDGLVLRQDO 2DMLN jHEDJDL NDKDQ CMDU LDWHPDWLND 4DGD LDWHUL jHJL PPSDW
JDQ jHJLWLJD jNULSVL HOHK KND 2XODQ 1XQLDQWL BLPp fTFTdT.uG 4URJUDP
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jWXGL bDGULV LDWHPDWLND kDNXOWDV bDUEL\DK KQVWLWXW CJDPD KVODP BHJHUL r
G±Pr

.–J=UXQQ=VJl .rl t 2=Ql Br Qr ePoPPmr -?Q/?ZYJQ/JQ ’XxW=Z?z=J bQW?UJ≤W=;
-?ZY?xJXJUJQ q?ZJW=≤ B=VZJ B?≤RxJ– 0JVJUr 1XUQDO HEVHVLਚA 1XUQDO
4HQGLGLNDQ CQDN 9VLD JLQLl -e)ml ..GI±..dor
–WWSVNppzR=rRU/pGordGoo(pRYV?V=rY)=)rdGIK

AJz\ 2x;=?l B\xY=J AJUJ B\J;x=Ql t .JY=Y B–Rx?–r ePoPdmr -?Q/?ZYJQ/JQ ’?z=J
-?ZY?xJXJUJQ B=≤xXV 2=U 1?UYJV=V 0=/=WJx B=VZJ .?xJV W B?≤RxJ– 0JVJUr
1XUQDO POHPHQWDULD PGXNDVLDl -ePml d.o±d.Ir
–WWSVNppzR=rRU/pGordGI(IpX??rY)=Pr.d.P

A?VWJU=l 0r 5r ePoPdmr KL4UPLPBbCjK LPbHJP JKj79jK 7PUHL4H7 7P:KU
JCUCL LPBKBM7Cb7CB 7PC7bKkCB 4PjPWbC JKJK7 4CJC LCbC
4PUC1CWCB K4Cj 7PUCj K3 JK LK L95CLLCJK8C5 jPLHBJH
7P:CLCbCB MHLNHBM 7CN94CbPB 7PN9LPBpSGIr

’=VzJZJW=l ’r ePoPdmr 4HQJHPEDQJDQ PRGXO GLJLWDO EHUEDVLV JDPH EDVHG
OHDUQLQJ GL NHODV K3 LK GDWRN VXODLPDQ EDJLDQ SXWUD SDORSRr

’Xx\JQ=l 2r ePoPdmr -?Q/?ZYJQ/JQ 2Sx=≤JV= bQV–RW B?YJ/J= ’?z=J -?ZY?xJXJUJQ
.U?JW=;r 1XUQDO KOPLDK LXOWLGLVLSOLQl ue)ml (±)r
–WWSVNppzR=rRU/pGor.PKGp]?QRzRrKG)I.GK

,XU;Jz–=xxJ–l Brl ,=Q/V=–l 0r 2rl fJZJz–JQ=Jl -r frl t B=;Jl 8r ,r ePoPGmr
-?UJQJQ ’?z=J -?ZY?xJXJUJQ 0JxJZ ’?Q=Q/≤JW≤JQ ’=QJW 1?xJXJU B=VZJ Bz
,?/?U= .R–Rz b==r 4PBjCਚA 1XUQDO 4HQGLGLNDQ JDQ KOPX jRVLDOl TePml
P(d±P..r –WWSVNpp?XRXUQJxrVW=WSQrJCr=zp=Qz?[rS–SpS?QVJ

-?YU=QJl frl t 2;U=x=Jl &r ePoP(mr -?Q/?ZYJQ/JQ ’?z=J -?ZY?xJXJUJQ W=z?R
bQW?UJ≤W=; z?Q/JQ2Sx=≤JV= bQV–RW SJzJ ’JWJ -?xJXJUJQ -2br N A 1XUQDO
4HQGLGLNDQ KVODPl Ol )F±F)r

-XWU=l Br 2rl t BXU=JQ=l 2r ePoP(mr -?Q/?ZYJQ/JQ ’?z=J -?ZY?xJXJUJQ W=z?R
’?Q//XQJ≤JQ 2Sx=≤JV= bQV–RW -JzJ -?ZY?xJXJUJQ q?ZJW=≤ q?USJzX z= .?xJV
bbb B?≤RxJ– 0JVJU 0?SJUW?Z?Q -?Qz=z=≤JQ “XUX B?≤RxJ– 0JVJU l 8Q=Y?UV=WJV
,?/?U= -JzJQ/r 1XUQDO 4HQGLGLNDQ bDPEXVDLl GeGml )PIG±)doGr

fJ–ZJZJW=l 0r crl T?Q=Q/l 2r -rl t f=]YXz=JQ=l 2r 0r ePoPdmr KPSOHPHQWDVL
7XULNXOXP LHUGHND SDGD LDWD 4HODMDUDQ K4Cj jHNRODK JDVDU JLDQDr Se.ml
PKFd±PKFIr

fXV;U=\JQW=l fr 1rl fRQzx=l Tr Brl ’XU=Jl 8rl ,?/?U=l Br 0rl t .XzXVl 8r ’r
ePoPdmr b’-A6’6,q2Bb ’8Aqb’60b2 b,q6f2.qb5 16f12BbB
.62fb52, Ag.2A 8,q8. ’6,b,“.2q.2, s2BbA 16A2”2f
BbBT2 B0r 1XUQDO WHYLHZ 4HQGLGLNDQ JDVDUl fePml Kd±Ior

B\X≤–U=Jl fr ePoPGmr 2Sx=≤JV= bQV–RW B?YJ/J= ’?z=J -?ZY?xJXJUJQ ”JUJ≤ ”JX–
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-JzJ -?xJXJUJQ 1J–JVJ bQzRQ?V=Jr 1XUQDO 4HQHOLWLDQ 4HQGLGLNDQl FueGml
d(±(or –WWSVNppzR=rRU/pGorGF.oIpXSSrYPG=GrddF(I

TXxJQzJU=l 6rl 2QQ=z\J -XWU=l brl t ,JS=]J–l cr ePoPPmr ’XxW=Z?z=J bQW?UJ≤W=;
V?YJ/J= 2xW?UQJW=; ’?z=J -?ZY?xJXJUJQ 1?UYJV=V q?≤QRxR/=r 1XUQDO bRQJJDN
4HQGLGLNDQ JDVDUਚA 1XUQDO 7DMLDQ bHRUL JDQ 5DVLO 4HQGLGLNDQ JDVDUl uePml
GoP±GoKr –WWSVNppzR=rRU/pGorPP(dFpXWSzrYG=PrPPKd(

T8A2,02fbl sr 2rl B8’2f’bl t B8,2fc2,qgr ePoGImr
-6,“6’12,“2, ’8Aqb’60b2 b,q6f2.qb5 02A2’
-6’16A2”2f2, q6’2qb. .6A2B bbb q6’2 .6-6fA82, B6s2fby
s2fbr 1XUQDO KOPLDK 4HQGLGLNDQ MXUX jHNRODK JDVDUl TePmr

0J\\JQJl Brl sJU\Jz=l srl t ,l 0r Ar ePoPPmr ’?z=J -?ZY?xJXJUJQ 1?UYJV=V
’XxW=Z?z=J bQW?UJ≤W=; -JzJ -?ZY?xJXJUJQ ’?QXx=V q?≤V 0?V≤U=SV= 1?UZXJWJQ
1XzJ\J AR≤Jxr CVDVA 1XUQDO jDVWUDl uuePml G)dr
–WWSVNppzR=rRU/pGorP(GG(pJXVrYGG=PrdFG)G

’JQXUXQ/l -r ePoPGmr ’XxW=Z?z=J bQW?UJ≤W=; B?YJ/J= ’?z=J -?ZY?xJXJUJQ -JzJ
’JVJ -JQz?Z= 4RY=z GIr COlkLNUXA 1XUQDO KOPLDKl u.eGml G±GPr
–WWSVNppzR=rRU/pGor.G)FPpJx;=≤UXrYG(=Grddr

4–J\ 2VzJ≤l s=zURxR/= zJQ -?Q/?xRxJJQ 0J?UJ 2x=UJQ BXQ/J=l ecR/\J≤JUWJN
“JzXJ– ’JzJ 8Q=Y?UV=W\ -U?VVl PoGoml Wl Fr

fRY?UW ”r .RzRJW=?l fR?VWJZ BXJU=?;l qJWJ fXJQ/ 2=Ul ecR/\J≤JUWJN 2Qz=l PoGoml
(r


