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JHKU�eNLGQ�+IDg�NHU�f�&D�+O�PDQX[� RWU,�NUHE_�NDUQ�WDHN�V0U1�NUDU�
PW�e�GXLQ\DHW�9U�yN+�L&OQD_�eNDN,W®�$QX%E�NUL&HOQ�EXL-��%DO�N7D_�
JK� 9LG� PDQE�PDQE,� 9GP�+DZ\DHN� RWU,� NUHOQ_� WDUD� yEH+6HW� SUP�
VXH.�6DL¡�HWf�EVEDV�NUHW�ODJO_�6R�IDU�VR�JRRG��LN¡��',HU�',HU�JK�y=Q��
WDHGU�hSU�iº[DSUD\1��]HDORXV��+H\�hIO_�9GP�+DZ\DU�eH+Q�VX.�6DL¡��
JHKU� EXL-�9U� V+<� +L�&O� QD_� LWLQ� LF¡�D\� SH5� yJHOQ� LN� NUD� =D\_� +IDg�
eNLGQ�GXLQ\D�NcDSDHQD�fhHUND�fhHUND�EHO�LFgNDU�NHU�hIHOQ_�yV)DHNf�
V·EW�LE�DQ,UD�LEJ�E<Dd�EHO��fHWDPH'<�PD7D\�Nu�EXL��eHV�yJH&��6\WDQ�
RWU,� NUHW� +HE� �yN+� yN+� EHO� JK�9GP�+DZ\DU�9HJf� 6\WDQHN� RWU,�
NHU�yUH.L&O�_�Nu�EXL��&D5D�e)DHN�LN�yN+�VX�EXL��EOHW�SDHU_�'ºPJ½¡Ó�y7HN�
6\WDQHN� 9PUD� eNL)� yQDd5D� L�{H\FDU� L+VDHEf� MDLQ� eEd� 9PDHGU�
�UwMHQUDZ�yV)Df�9PDHGU�PD7D\�]XLNH\�LGH\H&Q_�y=�LN�QD�PDQXH[U�.DUDS�
&D5D�N.QZ�%DHOD�FD\�QD_�6\WDHQU�PW�eNL)�yQDd5D�S½D1,HN�V¼LË�NUDU�LF¡�D�
=DU�PD7D\�9VHW�SDHU�yV�y=�NW)D�yQDd5D�PHQU�WD�V+HMf�$QXHP\_�JKHN�
9EDU�yNDQ�E5�6\WDQ�S½HUDLFW�NHUL&O�yN�MDHQ���
�
JKf�6\WDQ�V¼LË�NHUH&�e�N7D�ÆHQ�9PDU�yNDQ�yNDQ�E£u�y=Q�9ND6�y7HN�
SH5Q��%DE.DQD�ePQ�WD�+HWf�SDHU�QD��9LP�ELO��WD+HO�EO�6\WDQHN�yN�
V¼LË�NHUH&"�W.Q�9PWD�9PWD�ÆUw�NHU�yG\_�W.Q�9LP�ELO�WD+HO�PHQ�
+\�%JEDQf�6\WDQHN�V¼LË�NHUH&�$7ED�JHKU�PW�6\WDQZ�6\·X��WDf�QD"�
W.Q�9U�N7D� EHO�QD��6\WDQHN�.XE� yN26HO�V¼LË�NUD� +H\H&� =DHW�JHKU�
JDH\�yNDQ�UNP�$cDFU�QD�ODHJ_�=D�LN&X�%DO�WDU�S½6dVD�=D\�JHKU�NDH&_�9U�
=D+D�LN&X�.DUDS�WDU�%ºgVQD�=D\�6\WDHQU�LGHN_�.XEf�FPgNDU��WDf�QD"��
�
=DfH+DN��G,º*<LGQ� 'HU�JK�6\WDQHN�=W� UNHPU� EXL��9H&�WDU� VE�HODf�
y6.DHOQ_�WDUSU�WDHN� y&H5� LGHOQ�9GP�+DZ\DHN�%XLOH\�%DLOH\� LQL[��
J£P�3O��yN+�yN+�EHO�JP���.DZ\DHQDU�MQ<_�JK�y=)D�FDfHOQ�yV)Df�+O_�
JHKU�S¿<DQ�LN�9U�y%HÍ��y=HW�SDHU��9GP�+DZ\D�eNLGQ�VLW<�VLW<�JP�3O�
y.H\� y3OHOQ_� JK� yWD� PHQ� PHQ� P+D� .X6,�� WDUSU� WDHGU� yGD[,� VDE<Í��
NUHOQ� LQL[�� JP� 3O� .DZ\DU� MQ<_� yEFDUD�yEFDU,� yNDQ%DHEf� JKHN�



EX-DfHW� V4P� +O� QD_� SLUQDP�� JK� WDHGU� yEH+6W� y7HN� GXLQ\DHW� y3HO�
LGHOQ_�Z\DZ��eW�hcFX�y7HN�SH5Z�WDUD�M,LEW�L&O��
�
JK� eEd� 6\WDQ� NQÔVSDfHUV,� NHU� =LG� 9GP�+DZ\DHN� yEH+6W� y7HN�
LEWDL5W�QD�NUW�WD+HO�9PUD�VEDf�9M� yEH+6HWf�7DNHW�SDUWDP_� LN�
PMDf� QD� +W�� WDf� QD"� NW� ÕU�SU,�yJOPDQ�� PG�JcDMD�%Dd�� GX'�LKP�P'X��
3O�P8O�P<DQVQ��9HUD�NW�LN��fV�PXH.�SDLQ�eHV�=D\��
�
WDUSU� VPH\U�9EHºW� JK�eNLGQ� LP.DiO� y3HU6WDHN� V¼LË�NUHOQ�$7ED�
9HJf� V¼LË� NHU� yUH.L&HOQ_� WDHN� GDL\W®� LGHOQ� 9GP�+DZ\D� Z� WDHGU�
V¡�DQ�V¡�LWHGU� yE½K�ED)DHUU� E<EÍÓD� NUD_� SD6DSDL6� 9GP�+DZ\DHN� +D)�
y7HN�eN�yMD5D�JUw�eEd�ODtO�yMcD\DO�Z�LNHQ�LGHOQ�FD[DEDG�NHU�.DZ\DU�
MQ<_�yEH+6W�y7HN�LN&X�JP�3HOU�E,M�Z�SDIDHOQ�UwL)�EDLQH\�.DZ\DU�MQ<_�
LP.DiHOU� WD+HO�9EDU� LN� NDM"� LP.DiO� NDM� QD� NHU� QD� NHU� eHNEDHU�
O<D7DLºMN� +H\� yJH&_� yGH.Q� QD�� yVDPDLO\D�� Uw\D�D�� EXUwL��� ef� VE� yGH6U�
yODNHGU� LN�G6D_�9U� yVDPDLO\DHWf� ED� y=HW� +HE� yNQ_� EDdODHGH6f�S½LW�
E&U�PtD\�NW�yODN�y=�PDUD�=D\�yN�MDHQ_�ef�VDPDQ<�yE½K�ED)DHUU�GDL\W®f�
y=.DHQ� LP.DiO�VDPDO� LGHW�SDUH&QD� yV.DHQ�WDHN�QDLN�9EDU�-5�E¼LËUZ�
�UwGDL\W®� yGZ\D�+H\H&_� yNPQ�ODHJ�EOXQ� yWD_� y=.DHQ�GUNDU�E¼LË� yV.DHQ�
LGHWH&�.5D�9U�y=.DHQ�GUNDU�.5D�yV.DHQ�LGHWH&�E¼LË_�eEDU�EX-uQ�I<DOD��
VPXH�� E¼LËU� yNDQ� GUNDU� yQf� $7F� yV.DHQ� E¼LË� yG\� 9U� y=.DHQ� y4HWU�
3VHO�E¼LË�GUNDU�yV.DHQ�yG\�.5D�ED�EQ<D��ef�yE\DTO�LP.DiOHN�JK�9U�
NWLGQ�'HU�e�ySDHÐ�yUH.�yGHE_�yV�yWD�PHQ�+\�EXH5D�+H\�P¼WX<U�41��QH&�
$7ED�NHE�y=�PHU�%8W�+H\�yJH&�yN�MDHQ��JHKU�NDH&�9U�hS=X�{�LN�yN+�
yQf��e�yWD�yG.L&�EDdODHGH6U�FDNU,U�PW_�QD�PUD�Sº=¡��ySDÐ�.DLO�+\QD��
M,EUDiO� y3HU6WD� yWD� 9M� S½D\� ����� E&U� 'HU�9QfPS¿H\K� +H\� EHV�
9H&_�WDU�9U�yNDQ�NDM�yQf_�JK�WDHN�e�GDL\W®�LGHOZ�yWD�SDUW_�JHKU�
PLW�JLW�EX-D�E5f�GD\��
�
9U�eN�LUKDQK<D )�L�{H\FDU�9MUDiO��=PG8W��_�9�&D�PHQ�NHUQ�eNMQ�
PDQX[HN� V´S8º1� SDLQHW� LQPL�W�NHU� G,º*<41� yFHS� 'HU� UD.D� +O_� LN� +HE�
PDQX[L)U"� LQ:VH GH+� $TD� SDHE�� WDf� QD_� e� $EÍÓD\�9MUDiHOU� %8LPND)D�
LN"� 9MUDiO� � LN� yODNL)U� ND&DNDL&� eHV� *DSL)� yPHU� EHV� 7DNHE� 9U�
yG.HE�N.Q�yV�PDUD�=D\"�9MUDiO�N.Q�WDU�MDQ�NEF�NUHE"�P¼WX<U�9HJ�
QD� SHU"� P¼WX<U� SHU� MDQ� NEF�� e� LN� NHU� V·E"� 9U� P¼WX<U� 9HJf� ED�
9MUDiO� WDU� MDQ� NEF� NUHE� yNQ"�9MUDiO� MDQ� QD� NEF� NUHOZ� LN�
yODNL)�PDUD�=DHE"�VDH\ V�yWD�EOH&��e�$EÍÓD\�yODNL)U�PDUD�=DZ\DU�VDH7�
9MUDiHOU�MDQ�NEF�NUD�QD�NUDU�yNDQf�V´SºN�yQf_�LE6ÙDV�QD�+HO�LQHMf�
eNEDU� SU,4D� NHU� yG.XQ� QD_� 9MUDiHOU� yG.D� ySH\Z� y=HW� SDHUQ��
SU,4D)DZ�.XEf�V+M�����
�



JK�LN%DHE�VHOHFW�NHU�yNDQ�VRXO�yN�NDU�*HU�SDIDHE_�JHKU�e�VHOHFWLRQ�
LN� GHWHUPLQVWLF� QDLN� UDQGRP"� =LG� GHWHUPLQVWLF� +\� WD+HO� JK� yNQ�
PDQX[HN� L+ GX�� .¼ËDQ�� LMhV�� f�DLG� 'HºPU� 3HOD\DUHGU� *HU� SDIDfHWH&"�
WDHGU�NW)XNu�V·DEQD�7DHN�PXVLOP�+Z\DU_�7HQGV�WR�]HUR��QDLN�UDQGRP�
VHOHFWLRQ��$º7Dg�JK�VªP�9VPDQ�y7HN�S½LWLQ\W�LN&X�LN&X�VRXO�yN�-uUwg�
-uUwg� NHU� Q,HF� y&H5� LGHWH&� 9U� yV�LO� 3uUwg�3uUwg� NHU� hH5� eHV�
PL+ODHGU�Jº%D6H\�]XHN�=DfHWH&��y=)D�JK� LQHMf�MDHQQD�NDU�Jº%D6H\�yN�
]XNO��JHKU�O,ODH.OD�EX-D�E5f�GD\�HU�%Df��
�
9JDP,NDO� y7HN� =LG� S¼L7E,U� WDEg� QU�QDU,� VH[XDO� FRQWDFW� y&H5� yG\�
$7ED������SURWHFWLRQ� LGH\� LPLOW�+\�� yVH4H��JK� LN�$Q<� yNDQ�%DHE�
S¼L7E,HW�PDQX[�SDIDHW�SDUHE"�JK�yE6�yEND\GD\�SHU�=DHE��WDf�QD"�$7ED�
S¼L7E,U�WDEg�PDQX[�=LG�eNVDH7�VXfVDfK�NHU��yVH4H�Z�LN�JK�9EDU�QWXQ�
NHU� PDQX[� SDIDHW� SDUHE"� LN� PHQ� +\� 9SQDHGU_� yVf� y=� NHE� 9GP�
+DZ\DHN�S8º1Ddt�PDQX[� L+VDHE�S¼L7E,HW�SDLIH\L&O�WDU�SU�y7HN�JHKU�9U�
yNDQ� SD�Df� yQf�� 9U� GX�eNL)� S8º1Ddt� PDQX[Z� LN� SDIDHQD� =D\� QD_� $7ED�
S8º1Ddt� SÆ�SDL.�� JD&�SDOD"� yNDQ)Df� QD"� LN�9ÅFº=�� JHKU� eN� N7D� eN�
NDM�QDLN��
�
PDQX[�V¼LËU�9HJ�y3HU6WDHGU�LQH\�JK�eNL)�LPL)d�yKHNL&O�eEd�WDU�VXª�
f�&DU�N7D�WDHGU�MDLQH\L&O_�y3HU6WDUD�EHOL&O����e�NDM�NUHW�=DHEQQD��
LS¿M_� WDUD� VEVP\� eHN� $SHUU� VL+W� PDUDPDLU�+DQD+DLQ�.XQD.XLQyW� LOª�
7DNHE_

� JK� EHOL&O�� ��9LP� =D� MDLQ� yWDPUD� WD� MDQQD_

� e.Q� EX-D� =D\�
y3HU6WDUDf�NW�VLIN�L&O���
�
JK�PDQX[� RWU,�NHU�6\WDQHN�WDHGU� yS&HQ� yOLOH\� LGO_�SD6DSDL6�9EDU�
PDQX[HN�e<DL )%DfUDV��'ºPJ½¡Ó��LGO�6\WDQ�y7HN�LQHMHGU�yV%�UD.DU�MQ<_�
e� y=� yG.L&� yVf� SXUDWQ� S½EDHGU� PW:� ��yFDUHN� EHO� FXLU� NUHW� 9EDU�
EDL5Z\DODHNZ� EHO� VMDJ� 7DNHW�

� +D\HU� JHKU� O,ODH.OD�� e� L6ÆVXO%�
y.OD�9U�NWLGQ�FOHE��
�
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�
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$<DHPLUNDU� LQL4ª� e<D)P� E¶� =.Q� L+HUDL6PD�QDJDVDLNU� LGHN� �wW� yEHJ�
$J½VU� +fHWL&O� $7ED� +DfMDNDUUD� =.Q� eHUDHS¿Q� +DfM<DN� NHU� )XfQ�
)DZ\DHUU� LGHN�'DLEW� +fHWL&O� yVf�VDH7�9MUDiOZ� �=PG8W�� LN�WDHGU�
LS&X�LS&X�=DfHWL&O�yODN�HODU�MDQ�NEF�NUDU�MQ<"��yN+�yN+�%XUw�NcXFHN�
EOHW�SDHU�9MUDiOHN�9EDU�LS&X�LS&X�&X)HW�+HE�yNQ"�yV�yWD�eN�MD\JD\�
EHV� y7HNZ�MDQ�NEF�NUHW�SDHU_�ZH\O�� ÆHQL&� y3HU6WDHGU�QDLN�SD.D�
9H&_�M,EUDiHOU�QDLN�����SD.D�L&O�eEd�PXÕHºWU�PH'<�QDLN�P+DLEH6ÙU�eN�
S½D¡��y7HN�$Q<�S½DH¡��y=HW�SDUW_�WD�9MUDiHOU�LN�SD.D�yQf"�yV�LN�h5HW�
SDHUQD"� =DfH+DN�� 9PDU� .XE� MDQHW� f�&D� NHU� j� P8ÕHºW� 9MUDiHOU�
%8LPND)D�9VHO� LN� L&O_� yODN�HOD� LN� &Df%V0� +H\� =DZ\DU�SU�9MUDiO�
WDHGU�MDQ�NEF�NHUL&O"�QDLN�9MUDiO�WDU�NDM�9HJ�%DHJf�yVHU�yUH.�
e<D)PE¶�eHUDHS¿Q� ��P¼W

� PDQX[�HODHN� +W<D� NUHW�9VH&� yGH.� LPL)� LPL)�
+DVL&O��yN+�LN�G\D�NHU�e�$EÍÓD\�9MUDiHOU�yUDO)D�EXL-H\�EOHEQ_�
�
eEDU� 9LV� %JEDQ�i6ÙU�9/D�yM+ED�fHODL+� f�DLG� JK� P+D6\HGU� N7D\_�
=LG� 'HUf� LQf� y=� eHUDHS¿Q� +DfMDNDUHGU� 9/D+
f� SDLIH\H&Q� �y=H+WX�
+DfMDNDUUD�PXVLOP�L&O��WD+HO�EDLN�VE�JK�HOD�$H)DHPL)N<DLO�fPSH) )�
�,PSRWHQW�� +H\�SH5��NDU1�WDUD�e�$EÍÓD\� LN&Xf�NUHW�SDHU�QDf��QDLN�
*)QDU�9HJf�VE�HOD�JK�LPL)d�NHU�eNPW�+H\L&O��yN+�9/DU�hSU�y%H)D�
yG\�QDf_�$QXUxS%DHE�=LG�'HU� LQf�y=� L+HUDL6PD�QDJDVDLNU�e<D)P�E¶�HOD�
fHODL+
f��.¼ËDQ�JK��SDLIH\H&Q��yVH4H�Z�EDLN�VE�JK�HOD�fPSH) )�+H\�
SH5_�ef%DHE� LEH6¿[Q�NUHO� yG.D� =DHE� y=� VE�HOD� JKf�fPSH) )��NDU1�
EOD�+H\�7DHN�y=�JHKU�$ºKDHUf�QDLN�VENu&�+H\�7DHN_�WD+HO�yG.D�=DH�&�y=�
eNL)� JK� yNDQ� f�&D� NUHO� $Q<� JK�HODU� yNDQf� VDPº7<� yQf� WDHN� ED'D�
yGZ\DU_�
�
$HQHN�EOHW�SDHU�JKHGU�PH'<�+\W�LPhFX\DO�VL£�+H\H&�eEd�yN+�NDHUD�
NDHM�ED'D�yGHE�QD_�WDUSU�-XGJPHQW�'D\�9H&�QD"�yVf�-XGJPHQW�'D\�
HWf�JKUD�eN+DW�yGH.�yQHE��WDHGUHN�9LP�y&D)¾�eNL)�hGD+UQ�LGHW�FDf_�
PHQ� NHUQ� eNGO� G8LºE�� 9SQDU� PD�yPH\�yEDQHGU� 'º[Q� NUDU� MQ<� S¿<DQ�
NUH&� �Æ'Xf� hGD+UQ��9PDHGU� VEDUf� PD�yEDQ�9H&��$Q<%DHE� yQHEQ� QD��
LS¿M�_�WDUSU�WDUD� UZQD� LGO�'º[Q�NUDU�MQ<_�9SLQ�VELN&X�MDHQQ�eEd�
LQM� yFDH.� yG.H&Q_� WDUSUZ� LN� 9SLQ� WDHGU� ED'D� yGHEQ� QD"""� QDLN�
WDHGU�y=HW�yGHEQ�PD�yEDQHGU�'º[Q�NUDU�MQ<�eEd�'º[HQU�LVQDLUZ�yG.DU�
MQ<��9U�PHQ�PHQ�EOHEQ�=W�f�&D� yWDPUD�'º[Q�NHU�QDZ�WDUSU� yG.DL�&�
PMD���� 'º[HQU� LVQDLUZ� yG.D� y6H[� 'º[NHGU� NDIJ5D\� WXLOH\� 3cDLVHW�
-uODfHOQ_� LN� EX-HOQ� EHOQ� yWD_� eNPD�� E'<� hQ0DG� &D5D� ePQ� yNDQ� VXÍÓ�



PLÍ�HÎU� PDQX[�9H&� y=� ePQL)� NUHE"� PD�yEDHQU� 'º[Q� E¿X�L3HO0U� PW� yGH.�
WDUSU���QD\NHGU

�LEFDU�NUHE"��
�
9PUD�yN+f�f�&DN»W%DHE�'º[HQU�*)QD�*)HW�LGf�QD_�$7F�9PDHGU�yFDH.U�
95DHO�ePQ�*)QD�$+U+�*)H&_�yV�HODHN�9PUD�yNDQ%DHEf�S½H)N6Q�LGHW�
SDUL&QD_� yWD� JK� P+D6\�HODU�$EÍÓD� Z� LN�9PDHGU� PWf�$(7EF"�WDUDZ�
S½H)N6Q�LGHW�SDUH&QD"�QDLN�WDUD�VEDf�eNH��EHV�E¿X�L3O0�yG.DU�PW�PMD�
NHU��WDUSU�'º[NHGU�-XGJPHQW�'D\�HW�yGH.�yQHE"����������������������������������������������������������������������������������������������������������������������������������
�
JK� S½H)N6Q� LGHO� eNL)� 'º[HQU� *)QDZ� *)DU� N7D� QD_� LN¡�� 'º[HQU� *)QD�
+U+DHP6Df�*)H&_�WDU�PDHQ�+\�JK�S½H)N6Q�LGH�&QD��$7ED�S½H)N6Q�LGHWf�
SDUH&QD_�
�
JK�=LG�f�&DN»W%DHE�S½H)N6Q�QD�yG\��WD+HO�9PUD�LN�S½H)N6Q�LGHW�y=H\�
JHKUf�LEUx�DFDU1�NUL&�QD"""�9U�=LG�JKf�S½H)N6Q�LGHW�QD�SDHU�WD+HO�
yV�9EDU�JK�LN�NHU�+\"�VXHKD�JK"�
�
SDINHGU� hSHUU� hGD+UQL)� y%HE� yG.HW� $QXHUD'� NUE_� WDUSU�9SQDUD�
9SQDHGU�JKHGU�S½6dVD\�SbPX.�yNQ�[Ì�VªP�PX.�+HOZ�yNDQ�9SL��yQf_�
�
PHQ�NHUQ�9SQDU�yJD)DNH\N�y&HO�yPH\�9H&_�+IDg�NHU�9SQDU�%,PULW�
'UO� WDHGUHN� y)Ð� NUHEQ�� %DO� N7D_� 9SLQ� WDHGU� LEL%¤� %DHEf� y)Ð�
NUHW�SDHUQ�y=H+WX�WDUD�9SQDUf�y&HO�yPH\_�9LP�e.DHQ�eNL)�hGD+UQ�
yGE_�'UwQ�9SQDU�KDfLQd� y)LEHO�S¼L7E,HW�=W�UNHPU�VXÑDGX�.DEDU�SDZ\D�
=D\�WDU�VE�HODf�VX GU�NHU� LEL%¤�SDH��VDLMH\�UD.HOQ_�yVf�VDH7�SDH6�
eNL)�yQDL)6�-uLOH\�LGH\�EOHOQ����yWDPUD�ef�ef�9fH)P�HODf�Æ'X�y.HW�
SDUHE� 9U� j� j� 9fH)P�HOD� yNDQ%DHEf� y.HW� SDUHE� QD_� =DUD� LQL[��
9fH)P�HOD�.DHE�WDHGUHN�9LP�9�HQ�SXL5H\�+W<D�NUE�

�EDf�G<�ZH\��
9SQDU� y&HO�HPH\UD� LN¡��MDHQ� y=�9SLQ�$EVROXWHO\�H[LVW�NUH&Q��=LG�
VEDf�h�,º1�+fHW�SDHU�yWD�.XEf�%DO_�LN¡��LN�+HE�=LG�yN+�yN+�h�,º1�+fHW�
QD�SDHU"�eLN�WDHGU� yGD[�QDLN�9SQDU�%,PULWU� yGD["�9SLQ� LN�WDHGU�
9�HQ�ySD5DfHW�SDUHEQ"�VD+V�7DNHO�SU,4D)D�NHUf�yG.XQ�QD��9U�eHW�
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