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� >g�ijhi_ljh\kvdbc ^_j`Z\gbc mg�\_jkbl_l �>gZijhi_ljh\kvd��
� >g�ijh\kvdh �Hj�evkvdbc ijbjh^gbc aZih\�^gbd��f��>g�ijhi_ljh\kvd

Ijbjh^g� _dhkbkl_fb >g�ijhi_ljh\sbgb aZ hklZgg� ��� jhd�\ aZagZeb agZqgh�
ljZgknhjfZp���� I�̂ \ieb\hf dhfie_dkm Zgljhih]_ggbo nZdlhj�\ j�adh kdhjhlbeZky
iehsZ ijbjh^gbo eZg^rZnl�\��yd� gZ kvh]h^g� kdeZ^Zxlv \kvh]h �����l_jblhj�� h[eZkl��
FZc`_ \ky l_jblhj�y hibgbeZky \ ahg� ©_dheh]�qgh]h eboZª��^_ gZc[�evr ihkljZ`^Zeb
\h^gh�[hehlg� lZ kl_ih\� _dhkbkl_fb�� >hebgZ j�� >g�ijh i_j_l\hj_gZ \ dZkdZ^
\h^hkoh\bs a �gl_gk\gbfb Z[jZa�cgbfb ijhp_kZfb��;�evr�klv fZebo j�qhd a aZieZ\gbfb
[�hlhiZfb i_j_l\hjbebky \ ij_jb\bkl� eZgpx]b klZ\d�\��=�̂ jhf_e�jZp�cg� jh[hlb ��±��
jhd�\ lZ kihjm^`_ggy �j�]Zp�cgbo dZgZe�\ ijba\_eb a h^gh]h [hdm ^h gZ^f�jgh]h
h[f�e�ggy fZebo j�qhd lZ ha_j�� Z a ^jm]h]h ±� ^h ml\hj_ggy gh\bo a g_kl�cdbf
]�^jheh]�qgbf lZ [�heh]�qgbf j_`bfZfb \h^gh�[hehlgbo _dhkbkl_f�� <dZaZg�
ljZgknhjfZp�cg� ijhp_kb \�̂ [m\Zebky ^h �����jhdm gZ nhg� ihkl�cgh]h ihkbe_ggy j�\gy
aZ[jm^g_ggy ^h\d�eey \bdb^Zfb ijhfbkeh\bo i�̂ ijb}fkl\�� hljmlho�f�dZlZfb �
]_j[�pb^Zfb�

1gl_gkbn�dZp�y k�evkdh]hkih^Zjkvdbo jh[�l ijba\_eZ ^h agbdg_ggy
p�ggbo _dhkbkl_f � ajhklZggy klmi_gx _jha�cgbo ijhp_k�\ gZ kobeZo [Zehd �
HklZgg�f qZkhf g_\ibggh ajhklZ} j�\_gv klbo�cgh� j_dj_Zp�� \ ijbjh^gbo
_dhkbkl_fZo �� sh a[_j_]ebky �� ^_ ©nZdlhj g_kihdhxª� \ ihj�\gygg� a ���fb
jhdZfb i�^\bs\ky gZ ihjy^hd�� Ml\hj_ggy lZ ajhklZggy qbk_evghkl�
n_jf_jkvdbo ]hkih^Zjkl\ �� ^�yevg�klv ydbo g_\ihjy^dh\ZgZ �� ijba\_eb ^h
ih^Zevrh]h am[h`�ggy ^h\d�eey \ e�kh\bo _dhkbkl_fZo ^hebg fZebo j�qhd ��<k�
gZa\Zg� nZdlhjb agZqgh ih]�jrbeb mfh\b �kgm\Zggy jmdhdjbebo �� sh
ihagZqbebkv \ j�ag�c f�j� gZ �o \b^h\hfm j�aghfZg�ll� lZ d�evd�kghfm kdeZ^� �

<b^h\_ j�aghfZg�lly jmdhdjbebo g_ aZagZeh �klhlgbo af�g��>h agZqgbo
ljZgknhjfZp�cgbo ijhp_k�\ \ kdeZ^� nZmgb dZ`Zg�\ gZe�qm\Zehky ��� \b^�\ >��
���@�� 1gl_gkb\gZ ljZgknhjfZp�y _dhkbkl_f amfh\beZ a[�^g_ggy pvh]h j�agh�
fZg�lly lZ \biZ^ a� kdeZ^m nZmgb ��o \b^�\ ���� ���� \biZeb fZebc i�^dh\hg�k �
^h\]moZ lZ \mkZlZ g�qgbpy >�@�� I�key agb`_ggy �gl_gkb\ghkl� ljZgknhjfZp��
_dhkbkl_f ����� jhdb�� agh\m \�^gh\beZky \mkZlZ g�qgbpy �� <hgZ [meZ agh\m
aZj_}kljh\ZgZ \ ����� jhp� \ hdhebpyo k�� Fh]be�\ PZjbqZgkvdh]h jZchgm
�^hebgZ j��Hj�ev \ k_j_^g�c l_q����� Dj�f pvh]h \ ����� jhp� \i_jr_ \ j_]�hg�
aZj_}kljh\ZgZ klZ\dh\Z g�qgbpy �� LZdbf qbghf �� aZ]Zevgbc \b^h\bc kdeZ^
af�gb\ky \kvh]h gZ ��\b^ �\biZeh ��\b^b��aZj_}kljh\Zgh ��gh\bc \b^��� \dexqZ}
���\b^�\ �LZ[e�����
LZ[ebpy ��� AZ]ZevgZ oZjZdl_jbklbdZ nZmgb dZ`Zg�\ gZ >g�ijhi_ljh\sbg� �I ±
i_j_e�lgbc��Hk ±�hk�ebc \b^b����±�oZjZdl_j i_j_[m\Zggy g_ a¶ykh\Zgh��©�©� ±� \ \b^h\hfm
kdeZ^� g_ agZqZlvky����±�\b^ agbd���±��±�\b^ agbdZ\ � \�̂ gh\ex\Z\ky���±�\b^ agbdZxqbc���
±�\b^ j�̂ d�kgbc����±�\b^ a\bqZcgbc����±�\b^ qbke_ggbc ��
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<h^ygZ g�qgbpy 0\RWLV�GDXEHQWRQL
<mkZlZ g�qgbpy 0\RWLV�P\VWDFLQXV
>h\]h\moZ g�qgbpy 0\RWLV�EHFKVWHLQL
<moZgv a\bqZcgbc 3OHFRWXV�DXULWXV
FZeZ \_qbjgbpy 1\FWDOXV�OHLVOHUL
Jm^Z \_qbjgbpy 1\FWDOXV�QRFWXOD
<_e_l_gkvdZ \_qbjgbpy 1\FWDOXV�ODVLRSWHUXV
FZebc g_lhibj 3LSLVWUHOOXV�SLSLVWUHOOXV
G_lhibj gZlma�mkZ 3LSLVWUHOOXV�QDWKXVLL
>\mdhe�jgbc ebebd 9HVSHUWLOLR�PXULQXV
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�EZlbgkvd�gZa\b gZ\_^_gh a]�̂ gh a ©DZlZeh]hffe_dhiblZxsboKKKJª >�@

<�^ghkgh d�evd�kgh]h kdeZ^m��gZ\iZdb ��\�^[mebky agZqg� af�gb ��AZ]ZevgZ
d�evd�klv dZ`Zg�\ af_grbeZky \ �±�� jZa�\��Z ih hdj_fbf \b^Zf \ ��±��� jZa�\�
LZd��aZ ^Zggbfb ihi_j_^g�o ^hke�^`_gv \ e�lg�o koh\bsZo \ KZfZjkvdhfm e�k�
�Gh\hfhkdh\kvdbc lZ IZ\eh]jZ^kvdbc j�gb��� ^_ [m\ \by\e_gbc gZc[�evr



j�aghfZg�lgbc � qbk_evgbc kdeZ^ dZ`Zg�\�� gZe�qm\Zehky ^h ���±���� hkh[bg
\h^ygh� g�qgbp� �� ih ��±��� \moZgy�� ih ��±��� fZeh� \_q�jgbp� �� ih ��±��� jm^h�
\_q�jgbp� �� ih ��±���� fZeh]h g_lhibjy �� < ��±��� jhdb \ gbo�� \�^ih\�^gh �
gZe�qm\Zehky ����±�����±����±����±��� <bkhdh� s�evghkl� \b\h^dh\� a]jZ� \ ��±��
jhdb ^hky]Zeb gZ\�lv ijb af_gr_gg� d�evdhkl� koh\bs �hkh[eb\h aZ jZomghd
a\_^_ggy klZjbo ^miebklbo ^_j_\��� agZqgh af_grbeZkv � qbk_evg�klv hkh[bg \
\b\h^dh\bo a]jZyo�� sh k\�^qblv ijh aZ]Zevg_ a[�^g_ggy d�evd�kgh]h kdeZ^m
ihimeyp�� fZc`_ \k�o \b^�\ \ j_]�hg� �� KmqZkg_ ihrbj_ggy lZ f�kpy agZo�^hd
dZ`Zg�\ gZ >g�ijhi_ljh\sbg� lZd��
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KlZ\dh\Z g�qgbpy ^h ����� j�� \ kdeZ^� nZmgb g_ agZqbeZkv�� GZc[eb`q� ��
ihk_e_ggy [meb \�̂ f�q_g� agZqgh i�\g�qg�r_ ±� \ Af��\kvdhfm j�g� OZjd�\kvdh� lZ \ f�
Em[g� IhelZ\kvdh� h[eZkl_c �����< ����� j�� \ ^mie� ^m[Z \ Hj�evkvd�c ^�[jh\� f�` kk�
FZeh��� <_ebdh�DhabjsbgZ �FZ]^Zebg�\kvdbc j�g��agZc^_gZ \Z]�lgZ kZfdZ�

<h^ygZ g�qgbpy jZg�r_ [meZ qbk_evgbf \b^hf � amklj�qZeZkv ]heh\gbf qbghf \
KZfZjkvdhfm e�k� ���� ���� < ����� j�� \hgZ aZj_}kljh\ZgZ \ Fh]be�\kvdhfm e�k� �PZjb�
qZgkvdbc j�g�� ih[ebam klZjbp� ³;�eh\h^Z´� \ ^hebg� j�� Hj_e��� \ ����� j�� ih[ebam k�
G_^Zc\h^Z Djb\hj�avdh]h j�gm gZ \bkhdbo kd_eyklbo [_j_]Zo j��1g]me_pv�

<mkZlZ g�qgbpy \ ���� jhdb amklj�qZeZkv \ Hj�evkvdhfm e�k� ih[ebam k�e
=miZe�\dZ lZ Q_jg_lqbgZ �FZ]^Zebg�\kvdbc j�g��� IhqbgZxqb a ���o jhd�\ \hgZ g_
amklj�qZeZkv�� Ebr_ \ ����� j�� p_c \b^ agh\m [m\ aZj_}kljh\Zgbc \ k�� Fh]be�\
PZjbqZgkvdh]h j�gm �i�̂ ^Zohf gh\h� [m^�\e� gZ mae�kk� Hj�evkvdh]h e�km ±���hkh[bg�

<moZgv a\bqZcgbc jZg�r_ amklj�qZ\ky \ KZfZjkvdhfm e�k� i_j_\Z`gh \ f_`Zo
Gh\hfhkdh\kvdh]h j�gm �����GZ kvh]h^g� hkgh\gZ ihimeyp�y ahk_j_^`_gZ m lhfm ` e�k��
Ze_ i_j_f�klbeZkv gZ ��±���df gZ ko�̂ �k��Dhq_j_`db IZ\eh]jZ^kvdh]h j�gm��

FZeZ \_q�jgbpy \ ihi_j_^g� jhdb ���� ��� [meZ aZj_}kljh\ZgZ ih \kvhfm fZkb\m
KZfZjkvdh]h e�km lZ \ aZieZ\g�c ^�[jh\� gZ e�\h[_j_``� >g�ijZ [�eyk�� FbdheZ�\dZ
�I_ljbd�\kvdbc j�g���GZ kvh]h^g� a[_j_]ebky \k� p� f�kp_agZoh^`_ggy � agZc^_gh gh\��� \
����� j�� \ Hj�evkvdhf e�k� ih[ebam k�� ;ma�\dZ �FZ]^Zebg�\kvdbc j�g��� Qbk_evg�klv ��
kdhjhlbeZkv \ �����jZa�\�

Jm^Z \_q�jgbpy��Dj�f \dZaZgbo f�kp_i_j_[m\Zgv ^ey fZeh� \_q�jgbp� fZ} [�evr
agZqg_ l_jblhjbZevg_ jhaih\kx^`_ggy�� �� agZc^_gh ih \k�f aZieZ\gbf ^�[jh\Zf \
^hebgZo j�d Hj_e��� KZfZjb�� <h\qh� lZ \ [ZcjZqgbo ijb^g�ijh\kvdbo ^�[jh\Zo

Khehgygkvdh]h lZ <_jogvh^g�ijh\kvdh]h jZchg�\��aZ]ZevgZ qbk_evg�klv agbabeZkv \ �±�
jZab�

<_e_l_gkvdZ \_q�jgbpy jZg�r_ amklj�qZeZkv l�evdb \ KZfZjkvdhfm e�k� �Gh\h�
fhkdh\kvdbc lZ IZ\eh]jZ^kvdbc jZchgb��� A ����� j�� �� kihkl_j�]Zeb \ >g�ijh\kvdbo
^�[jh\Zo \ \_jo�\¶yo >g�ijh\kvdh]h \h^hkoh\bsZ \ f_`Zo kmqZkgh]h >g�ijh\kvdh�
Hj�evkvdh]h aZih\�̂ gbdZ��GZ^oh^ylv ih\�̂ hfe_ggy ijh amklj�q� �� \ Hj�evkvdbo e�kZo
�PZjbqZgkvdbc lZ FZ]^Zebg�\kvdbc jZchgb��

FZebc g_lhibj [m\ qbk_evgbf \b^hf IjbkZfZj¶y��^_ a^_[�evr ch]h agZoh^beb
\ [m^�\eyo �f�� Gh\hfhkdh\kvd�� k�� :g^j��\dZ Gh\hfhkdh\kvdh]h j�gm lZ k�� Dhq_j_`db
IZ\eh]jZ^kvdh]h j�gm��lZ \ aZieZ\gbo ^�[jh\Zo��km^�[jh\Zo � Zj_ggbo [hjZo KZfZjkvdh]h
e�km��Z lZdh` \ hdhebpyo k��Fh]be�\dZ PZjbqZgkvdh]h j�gm �����A �����j��aZj_}kljh\Zgbc
\ kbkl_f� [ZcjZqgbo e�k�\ \ jZchg� dhebrgvh� ihjh`bklh� qZklbgb >g�ijZ
�Khehgygkvdbc j�g��� KmqZkgZ d�evd�klv g_agZqgZ � ijhlb fbgmeh]h kdhjhlbeZky \ �±�
jZab�

G_lhibj GZlma�mkZ \�̂ f�qZ}lvky gZ ijhlya� \kvh]h qZkm l�evdb \ KZfZjkvdhfm
e�k� \ f_`Zo Gh\hfhkdh\kvdh]h j�gm �k_eZ 1\hgh�FboZce�\dZ��:g^j��\dZ��<k_k\ylkvd_���<
�grbo f�kpyo g_ amklj�qZ\ky�

Ebebd ^\mdhe�jgbc fZ} rbjhd_ jhaih\kx^`_ggy�� JZg�r_ \ \_ebd�c d�evdhkl�
kbkl_fZlbqgh amklj�qZ\ky \ j�agbo e�lg�o koh\ZgdZo \ f_`Zo KZfZjkvdh]h e�km lZ \ k�
Ihdjh\kvdhfm G�dhihevkvdh]h j�gm ������� < hklZgg� ^\Z^pylv jhd�\ \�g amklj�qZ\ky
kdj�av \ j_]�hg��� hkh[eb\h \ f�klZo � k_ebsZo�� yd� fZxlv klb]e� iZjdb lZ kd\_jb Z[h
jhalZrh\Zgbo ih[ebam e�kgbo fZkb\�\�

I�ag�c dZ`Zg aZebrZ}lvky gZcqbk_evg�rbf \b^hf�� Amklj�qZ}lvky ih \kvhfm
j_]�hgm��Ze_ i_j_\Z`gh \ f�klZo lZ \_ebdbo k_ebsZo a [Z]Zlhih\_joh\bfb [m^�\eyfb�
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< kmqZkgbo mfh\Zo qbk_evg�klv \h^ygh� lZ \mkZlh� g�qgbpv ��\moZgy��fZeh�
lZ \_e_l_gkvdh� \_q�jgbpv �� g_lhibjy GZlma�mkZ agZqgh kdhjhlbeZky �� JZahf a
klZ\dh\hx g�qgbp_x \hgb gZe_`Zlv ^h �±�� klZgm �agbdZxq� lZ j�^d�kg� �� \
j_]�hg� �� D�evd�klv jm^h� \_q�jgbp� �� fZeh]h g_lhibjy lZ ebebdZ ^\mdhe�jgh]h
af_grbeZky �� Ze_ s_ aZebrZ}lvky gZ j�\g� a\bqZcgh]h ������� < lhc `_ qZk
qbk_evg�klv i�agvh]h dZ`ZgZ ajhkeZ \ �±��jZab��Z ch]h klZlmk a a\bqZcgh]h \b^m
i�^gy\ky ^h qbk_evgh]h �� AjhklZggy ch]h qbk_evghkl� ih\¶yaZgh a fZkrlZ[gbf
[m^�\gbpl\hf lZ jharbj_ggyf gZk_e_gbo imgdl�\��hkh[eb\h f�kl�



LZdbc klZg nZmgb dZ`Zg�\ ihlj_[m} g_]Zcgbo aZoh^�\ sh^h �o a[_j_�
`_ggy��GZc[�evr ^hp�evgbfb \ kmqZkgbo mfh\Zo fh`mlv [mlb aZoh^b ih agZq�
ghfm jharbj_ggx iehs� aZih\�^gbo l_jblhj�c �� G_h[o�^gh g_]Zcgh hj]Zg��
am\Zlb KZfZjkvdbc gZp�hgZevgbc iZjd a \dexq_ggyf \kvh]h KZfZjkvdh]h e�km \
f_`Zo Gh\hfhkdh\k vdh]h lZ IZ\eh]jZ^kvdh]h j�g�\ lZ ijbkZfZjkvdbo
[ZcjZqgbo ^�[jh\�� ijbkdhjblb hj]Zg�aZp�x Hj�evkvdh]h j_]�hgZevgh]h eZg^�
rZnlgh]h iZjdm��KZf_ p� f�kpy } ]heh\gbfb \ jhaih\kx^`_gg� dZ`Zg�\��G_h[�
o�^gh jharbjblb jh[hlb ih jhaf�s_ggx rlmqgbo ]g�a^ j�agh]h lbim�
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�� :[_e}gp_\ <��,���Ihih\ ;��F��Jy^ jmdhdjbe���Z[h dZ`Zgb ±�&KLURSWHUD� ��NZmgZ MdjZ�gb�� ±�Db�\�

<b^�\h :G MJKJ��������±�lhf ���KkZ\pL��\bi�����±�K�����±����
�� :d�fh\ F��I � =heh\g �iZf¶yldb ijbjh^b K_j_^gvh�GZ^^g �ijygsbgb ���HohjhgycfhiZf¶ylgbdb

ijbjh^b��>g�ijhi_ljh\kvd��DjZ}\Z �gki_dp �yhohjhgb ijbjh^b��������±�K���±���
�� ;ZjZ[Zr�G�d�nhjh\ 1�� 1� GZjbkb nZmgb kl_h\h� GZ^^g �ijygsbgb �dhebrgvh� DZl_jbghkeZ\�

sbgb���±�D���>_j`\b^Z\���������±�����k�
�� ;meZoh\ <��E���=m[dbg :��:���Fykh_^h\Z H��F� J_^db_ b bkq_aZxsb_iha\hghqgu_Ijb^g_ijh\vy�

±�>g_ijhi_ljh\kd��>=M��������±����k�
�� ;meZoh\ <�� E��� =m[dbg :�� :��� Fykh_^h\Z H�� F� NZmgZ iha\hghqguo >g_ijhi_ljh\sbgu�� ±

>g_ijhi_ljh\kd��>=M��������±����k�
�� ;meZoh\ <�� E��� =m[dbg :�� :��� J_\Z :�� :� Kh\j_f_ggh_ khklhygb_ l_jbhnZmgu kl_igh]h

Ijb^g_ijh\vy���Khklhygb_l_jbhnZmgu\ Jhkkbb b [eb`g_f aZjm[_`v_��±�F� ��LH J:G��������±
K����±���

�� DZlZeh] fe_dhiblZxsbo KKKJ �ih^ j_^��B�F�=jhfh\Z b =�B��;ZjZgh\hc���±�E���GZmdZ��������±
����k�

�� KlZoh\kdbc <�<� FZl_jbZeu ih nZmg_ gZa_fguo iha\hghqguo KZfZjkdh]h e_kZ�� >Zggu_ h
\b^h\hf khklZ\_ fe_dhiblZxsbo ��� GZmqgu_ aZi�� >g_ijhi�� mg�lZ�� ±� >g_ijhi_ljh\kd�� >=M�
������±�L������±�K�����±����


