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�EPD HAOO PD=J = SAAG PK CK >ABKNA PDA �=U ¼ÁPD >KJ@ AHA?PEKJ BKN KQN O?DKKHO� �
S=JPA@ PK @K = �x� SEPD PDA MQAOPEKJO PD=P UKQ�RA >NKQCDP PK QO EJ ?=OA KPDAN
L=NAJPO =J@ ?KIIQJEPU IAI>ANO I=U D=RA OEIEH=N MQAOPEKJO�

�DAJ � S=O =P ��� SA @E@J�P D=RA RANU I=JU GE@O EJ ODKL ?H=OOAO� �O
PDANA IKNA OPQ@AJP EJPANAOP EJ PDAOA ?H=OOAO JKS� �=NAAN x �A?DJE?=H
�@Q?=PEKJ ?H=OOAO =NA EJ @AI=J@� JKP FQOP EJ �=H@SEJ >QP EJ @EOPNE?PO =?NKOO PDA OP=PA
>A?=QOA KB PDA NA=H�SKNH@ FK> PN=EJEJC PD=P GE@O ?=J NA?AERA =J@ >A?=QOA I=JU
OPQ@AJPO PDNERA EJ = IKNA D=J@O�KJ HA=NJEJC AJRENKJIAJP� �>KQP Â»Î � ½Ã» ���
OPQ@AJPO � =NA AJNKHHA@ EJ =P HA=OP KJA �=NAAN x �A?DJE?=H �@Q?=PEKJ  ���¡ ?H=OO�

�HPKCAPDAN� PDA @EOPNE?P D=O ¼�¾Ä¾ OPQ@AJP AJNKHHIAJPO EJ ��� ?H=OOAO NECDP JKS� SDE?D =??KQJPO BKN OPQ@AJPO SDK
=NA AJNKHHA@ EJ IKNA PD=J KJA ��� ?H=OO� �DA LNKLKOA@ ��� �AJPAN SKQH@ NKQCDHU @KQ>HA KQN ��� PA=?DEJC
OL=?A =J@ =HHKS QO PK PN=JOEPEKJ KQP KB PDA ?QNNAJP ODKL OL=?A� SDE?D EO JK HKJCAN ?KJ@Q?ERA =O = ?H=OONKKI @QA
PK EPO HEIEPA@ OEVA� S=PAN LNK>HAIO =J@ RAJPEH=PEKJ EOOQAO�

�D=P EO PDA LH=J BKN PDA PN=?G x BEAH@� =J@ SD=P =NA PDA HEIEP=PEKJO KB KQN ?QNNAJP OEPQ=PEKJ�
�=H@SEJ EO PDA KJHU ¿� @EOPNE?P EJ PDA =NA= PD=P @KAO JKP D=RA HECDPEJC� PQNB KN = NACQH=PEKJ PN=?G� � BAS KB PDA
HEIEP=PEKJO PD=P ?NA=PAO«�EPDKQP HECDPEJC� SA ?=J KJHU DKOP @=U�PEIA ARAJPO� SDE?D PULE?=HHU ?QPO C=IAO ODKNP
=J@ LNARAJPO I=JU L=NAJPO BNKI >AEJC =>HA PK OAA PDAEN OPQ@AJPO ?KILAPA @QA PK SKNG O?DA@QHAO� �EPDKQP PQNB�
QOA KB PDA BEAH@ EO HEIEPA@ =J@ EIL=?PA@ >U SA=PDAN� �EPDKQP = NACQH=PEKJ PN=?G� �=H@SEJ EO QJ=>HA PK DKOP
NACEKJ=HO =J@ KPDAN ARAJPO SDE?D @N=S LAKLHA EJPK KQN ?KIIQJEPU =J@ DAHL BQAH KQN HK?=H >QOEJAOOAO� �=JU KB
UKQ D=RA =HOK >NKQCDP PK QO PDA O=BAPU ?KJ?ANJ KB KQN ?QNNAJP OEPQ=PEKJ >A?=QOA OPQ@AJPO =NA S=HGEJC =?NKOO ÀÁ
�SU PK CAP PK PDA HA=OA@ BEAH@ BKN C=IAO =J@ ARAJPO =BPAN O?DKKH� �RAN=HH� PDA >KJ@ LH=J EO PK I=GA PDA IKOP
ABBE?EAJP QOA KB SD=P SA D=RA >U I=GEJC PDA EILNKRAIAJPO JAA@A@ BKN KQN PN=?G x BEAH@ PK >A = IQHPE�QOA OL=?A
BKN PDA @EOPNE?P =J@ PDA ?KIIQJEPU� �D=P EJ?HQ@AO OK??AN LN=?PE?AO x C=IAO� BKKP>=HH LN=?PE?AO x C=IAO� PN=?G
ARAJPO� CN=@A O?DKKH BEAH@ @=UO x BEAH@ PNELO� >=J@ ARAJPO� �� ?H=OOAO =J@ �A?NA=PEKJ �KIIEOOEKJ =?PEREPEAO�

�O PDA I=FKNEPU KB PDA >KJ@ BKN =PDHAPE?O =J@ = SAECDP NKKI� �K� PDA I=FKNEPU KB PDA >KJ@ � PSK�PDEN@O
KB EP � SKQH@ >A @A@E?=PA@ PK O=BAPU =J@ A@Q?=PEKJ EILNKRAIAJPO� �DA NAI=EJEJC KJA�PDEN@ SKQH@ >A @A@E?=PA@
PK =PDHAPE?O EILNKRAIAJPO� �DANA EO JKP = SAECDP NKKI EJ PDA >KJ@ LH=J OK JK @KHH=NO SKQH@ >A OLAJP KJ PD=P�

� DA=N@ PD=P PDA O?DKKH IEHH HARU
D=O EJ?NA=OA@ UA=N =BPAN UA=N� �O
PD=P PNQA� �K PD=P EO JKP PNQA�
�?PQ=HHU� PDA O?DKKH IEHH HARU D=O CKJA
@KSJ� �RAN PDA UA=NO� PDA O?DKKH
>K=N@ D=O EJPAJPEKJ=HHU NAHA=OA@ IEHH
HAREAO EJ PEIAO SDAJ LNKFA?PO =J@
EILNKRAIAJPO SANA JKP JAA@A@� ��RA
EJ?HQ@A@ = CN=LD ODKSEJC ��� ¾¿Ã�O
IEHH HARU N=PAO KRAN PDA L=OP ¼» UA=NO�
�KQ ?=J @KSJHK=@ =J@ REAS = H=NCAN
BEHA KB PDA CN=LD =P
QO@¾¿Ã�?KI�>KJ@�

º�=H@SEJ�QEHP � �AA PDA KPDAN OE@A BKN IKNA �x� ÔÔ
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�=NGEJC =J@ @NKL�KBB�LE?G�QL =NA = @EO=OPAN =P PDA �JPANIA@E=PA �AJPAN� �EHH PDA >KJ@ =HHKS PDA
@EOPNE?P PK =@@NAOO PD=P� �AO� L=NGEJC� PDA =IKQJP KB ?KJCAOPEKJ =NKQJ@ PDA O?DKKH� =J@ PDA O=BAPU EOOQAO
=OOK?E=PA@ SEPD @NKL�KBB =J@ LE?G�QL =P PDA �� =NA = L=NP KB PDA >KJ@ LH=J � =J@ KJA KB PDA EOOQAO PD=P L=NAJPO
D=RA O=E@ PDAU =NA IKOP AT?EPA@ =>KQP NAOKHREJC� �J@AN PDA >KJ@ LH=J� = JAS PN=BBE? BHKS L=PPANJ SKQH@ >A
@ARAHKLA@ =HKJC SEPD PDA L=NGEJC =J@ OL=?A JAA@A@ PK ATA?QPA = IKNA ABBE?EAJP� HAOO ?KJCAOPA@� O=BAN @NKL�KBB
=J@ LE?G�QL LNK?AOO BKN KQN OPQ@AJPO =J@ PDAEN L=NAJPO =J@ CN=J@L=NAJPO�

�DA >KJ@ MQAOPEKJ HEOPO OARAN=H O=BAPU =J@ OA?QNEPU QLCN=@AO� �JA KB PDAI EO = ?NEOEO NAOLKJOA
OUOPAI� �D=P EO PD=P� �DA ?NEOEO NAOLKJOA OUOPAI SKQH@ =HHKS =JU PA=?DAN KN OP=BB IAI>AN PDA =>EHEPU PK ?=HH
BKN�=OOEOP=J?A�BNKI = ?NEOEO PA=I  �NEJ?EL=H� �?DKKH �AOKQN?A �BBE?AN� �QNOA� �KQJOAHKNO¡� � OA?KJ@ BQJ?PEKJ KB PDA
OUOPAI SKQH@ >A PK PNECCAN = >QEH@EJC HK?G@KSJ� =J@ JKPEBU PDA =LLNKLNE=PA DAHL� OQ?D =O = ?NEOEO NAOLKJOA PA=I
=J@ BENOP NAOLKJ@ANO�

�B PDANA�O = JAS ��� �AJPAN� SKQH@ PDA KH@ ODKL >QEH@EJC OPEHH >A QOA@� �AO� PDA @EOPNE?P =EIO PK I=GA
PDA >AOP QOA KB SD=P SA D=RA OK PDA ODKL >QEH@EJC SKQH@ >A NALQNLKOA@ =O = I=EJPAJ=J?A B=?EHEPU BKN PDA @EOPNE?P�
�P SKQH@ =HOK >A QOA@ PK DKQOA OI=HH AJCEJA L=NPO =J@ KPDAN EPAIO PD=P KQN ODKL ?H=OOAO JAA@ PK OPKNA�

�D=P EO PDA AT=?P MQAOPEKJ KJ PDA >=HHKP PD=P SA�HH >A RKPEJC KJ =J@ SD=P EO PDA =IKQJP KB PDA
>KJ@� �ANA EO PDA H=JCQ=CA PD=P SEHH >A KJ UKQN >=HHKP� � �UAO� RKPA SKQH@ =LLNKRA PDA O?DKKH EILNKRAIAJPO� �
�JK� RKPA SKQH@ KLLKOA PDA EILNKRAIAJPO� �DA H=JCQ=CA OLA?EBEAO PD=P PDA >KJ@O ?=JJKP AT?AA@ ´½À IEHHEKJ�

�A =NA KQP KB PKSJ KJ �=U ¼Á =J@ =NAJ�P OQNA EB SA�HH I=GA EP DKIA PK RKPA >ABKNA PDA LKHHO ?HKOA�
�NA PDANA KPDAN S=UO PK RKPA� �DA LKHHO SEHH >A KLAJ BNKI Â =�I� PK Â L�I� KJ �QAO@=U� �=U ¼Á� �B PD=P @=U
@KAO JKP SKNG BKN = RKPAN� UKQ ?=J =HOK RKPA A=NHU EJ�LANOKJ =P PDA �KQCH=O �KQJPU �HA?PEKJ KBBE?A� �=NHU
EJ�LANOKJ RKPEJC EO KLAJ PDEO SAAG BNKI Ã =�I� PK À L�I� =J@ KJ �KJ@=U� �=U ¼À BNKI Ã =�I� PK �KKJ� �DAEN KBBE?A
EO =P Â¼¼ � ½¾N@ �PNAAP º¼ EJ �=SNAJ?A� �DA H=OP ?D=J?A PK RKPA A=NHU EJ�LANOKJ EO =P �KKJ KJ �=U ¼À�

�KS @K � BEJ@ KQP SDANA PK RKPA� �ANA =NA PDA LKHHEJC LH=?AO SDANA UKQ ?=J RKPA KJ �QAO@=U� �=U ¼Á BNKI
Â =�I� PK Â L�I� �AIAI>AN PK D=RA UKQN @NERAN�O HE?AJOA KN �� SEPD UKQ�

�QI>ANU=N@ �NPO �AJPAN � Â¼Ã �ECD �PNAAP
�ECDPDKQOA �=LPEOP �DQN?D � Â»» �D=LAH �P
�EJH=J@ �KIIQJEPU �DQN?D � ¼Â½¿ � ÁÄ½J@ �@
�EHHKS �LNEJCO �KSJODEL �=HH � ¾»¾ � ¼¼»» �@


