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DZ`Zgb nhjfmxlv hdj_fbc jy^ 9HVSHUWLOLRQLIRUPHV� �V\Q�� &KLURSWHUD

%OXPH QEDF K�� ������� \k� \�^hf� ^ey nZmgb j_]�hgm \b^b \�^ghkylvky ^h
ghf�gZlb\gh]h i�^jy^m ebebdhih^�[gbo ±�9HVSHUWLOLRQRLGHL� �V\Q��0LFURFKLURSWHUD
'REVRQ���������M kdeZ^� o�jhil_jhnZmgb MdjZ�gb ±���±���\b^�\��sh nhjfmxlv
��±���jh^�\ ��jh^bg �:[_e}gp_\ � Ihih\ ������Ihdbgvq_j_^Z ������AZ]hjh^gxd
� LdZq ������AZ]hjh^gxd ����Z���������GZcij_^klZ\gbpvdhx jh^bghx } jh^bgZ
]eZ^_gvdhghkbo �9HVSHUWLOLRQLGDH���sh h[�cfZ} ljb[b ^h\]hdjbevp_\bo �hdj_fZ
i�^jh^bgZ 0LQLRSWHULQDH a }^bgbf jh^hf 0LQLRSWHUXV��� g�qgbp_\bo �0\RWLQL a
jh^hf 0\RWLV V�� O���� \moZg_\bo �3OHFRWLQL� a jh^hf 3OHFRWXV�� lZ ebebdh\bo
�9HVSHUWLOLRQLQL a jh^Zfb %DUEDVWHOOD��1\FWDOXV lZ 9HVSHUWLOLR V�� O��� ^jm]Z jh^bgZ
5KLQRORSKLGDH ij_^klZ\e_gZ }^bgbf jh^hf 5KLQRORSKXV�

<Z`eb\h \�^f�lblb�� sh gZy\gZ �gnhjfZp�y sh^h [�evrhkl� \b^�\ aZ�
klZj�eZ �;jZmg_j ������Fb]me�g ������� Z [�evr�klv im[e�dZp�c \�^ghkylvky ^h
��±���o jj�� ;;� kl��� fZxlv h]ey^h\bc oZjZdl_j � \ hkgh\ghfm g_ \f�smxlv
ihkbeZgv gZ nZdlbqgbc fZl_j�Ze qb im[e�dZp�� ihi_j_^gbd�\ �:[_e}gp_\ �
Ihih\ ������ LZlZjbgh\ ������ Khdmj ������ Dhjg}}\ ������� I�ag�r� h]ey^b \
hkgh\ghfm } kbkl_fZlbqgbfb Z[h y\eyxlv kh[hx nhjfZevg� Zghlh\Zg� kibkdb
nZmgb �LZlZjbgh\ ������ Djb`Zg�\kvdbc lZ /f_evygh\ ������ IZ\e�gh\ �
Jhkkhe�fh ������ AZ]hjh^gxd ����Z�[��� � ebr_ ^_yd� a gbo f�klylv fZkh\�
nZdlbqg� ^Zg� �DhgklZgl�gh\ lZ �g��������<Zj]h\bq �����lZ �g���
NZdlhjb \jZaeb\hkl� ]jmib

<bkhdZ \jZaeb\�klv dZ`Zg�\ \bagZqZ}lvky �o [�heh]�qgbfb
hkh[eb\hklyfb��yd� ih\
yaZg� a� ki_p�Ze�aZp�}x ^h ihevhlm��K_j_^ gbo ²�gbavdZ
ieh^xq�klv ��±�� fZeylb \ j�d��� \mavdZ ljhn�qgZ ki_p�Ze�aZp�y �[�evr�klv
`b\blvky g�qgbfb dhfZoZfb��� ijb\
yaZg�klv ^h ^mieh\bo lZ i_q_jgbo k�^Ze
�i_jr� �gl_gkb\gh agbsmxlvky��^jm]� ±� �gl_gkb\gh _dkiemZlmxlvky ex^bghx��
j_]meyjgZ g_h[o�^g�klv i_j_oh^m \ klZg ]�ihl_jf����i�^ qZk ydh� l\Zjbgb klZxlv
gZc[�evr \jZaeb\bfb �lmj[m\Zggy�� ob`Zdb��� <eZkg_�� ihimeyp�� dZ`Zg�\
i_j_[m\Zxlv m ihkl�cghfm klj_k� aZ \k�fZ fh`eb\bfb ihdZagbdZfb lZ i�^ ^�}�

ijZdlbqgh \k�o fh`eb\bo g_]Zlb\gbo nZdlhj�\��Ijb]g�q_gbc klZg �o ihimeyp�c
\_^_ ^h agb`_ggy Z[khexlgh� �o qbk_evghkl��� ahdj_fZ�� qbk_evghkl� ki_e_h�
[�hglgbo \b^�\��sh e�lmxlv Z[h abfmxlv \ i_q_jZo �AZ]hjh^gxd��������

S_ h^gbf nZdlhjhf \bkhdh� \jZaeb\hkl� ]jmib } \bkhdbc �gl_j_k ^h
dZ`Zg�\ a [hdm iZjZablheh]�\��yd� \ ihrmdm p�dZ\bo ^ey gbo j�^d�kgbo ]ebkl�\
a^h[m\Zxlv ^ey jhalbgm � ih^Zevrh]h ^hke�^`_ggy ^_kyldb � khlg� hkh[bg
ijZdlbqgh \k�o \b^�\ dZ`Zg�\�� jZomxqb � q_j\hghdgb`g� \b^b �Kl_gvdh lZ �g�
������LdZq � Djhqdh ������LdZq � N_^hjq_gdh �����lZ [Z]Zlh �g���
DZ`Zgb m q_j\hgbo kibkdZo

M ;_jgkvdbo kibkdZo ij_^klZ\e_gh \k� gZy\g� \b^b��a ydbo l�evdb g_lhibj
fZebc �3LSLVWUHOOXV�SLSLVWUHOOXV��\g_k_gbc ^h ��]h ^h^Zldm��ihaZyd \k� �gr� \b^b ²
^h >h^Zldm ���Dhg\_gp�y �������HklZgg} } i_\gbf i_j_[�evr_ggyf � g_ ih\bggh
klhkm\Zlbkv lZdbo \b^�\��yd ebebd i�ag�c��g_lhibj Dmey�� \_q�jgbpy jm^Z lhsh�
;ebavdh iheh\bgb \b^�\ \dexq_gh ^h Q_j\hgh� dgb]b MdjZ�gb ������� �o hibkb
^b\��lZdh`��Djb`Zg�\kvdbc ������� h^gZd j_ZevgZ qZkldZ j�^d�kgbo � \jZaeb\bo
\b^�\ agZqgh [�evrZ �AZ]hjh^gxd � LdZq ������� Kibkhd \jZaeb\bo \b^�\�
hibkZgbo \ pvhfm jha^�e���ih^Zgh \ lZ[ebp� ��
LZ[ebpy �� <b^b dZ`Zg�\ MdjZ�gb�� yd� \dexq_gh m >h^Zlhd �� ^h ;_jgkvdh�
dhg\_gp�� � yd� g_ fZxlv hohjhggh]h klZlmkm aZ Q_j\hghx dgb]hx MdjZ�gb
GZa\Z\b^m QDM
 ;D Ijbf�ldZ�^b\��jha^�e��
5KLQRORSKXV ±�i�^dh\bdb
5KLQRORSKXV�HXU\DOH±�i L̂ dh\bdi �\^_ggbc ² E�
0\RWLV ±�g�qgbp�
0\RWLV�EO\WKL±�g Lqgbpy]hkljh\moZ ² E�
0\RWLV�P\RWLV ±�gLqgbpy\_ebdZ ² E�
0\RWLV�GDXEHQWRQL±�g Lqgbpy\h^ygZ ² E� j_d��i_j_g_klb^h ^h^Zldm�
0\RWLV�EUDQGWL±�g Lqgbpyi�\g�qgZ ² E�
0\RWLV�P\VWDFLQXV±�g Lqgbpy\mkZlZ j_d��� E�
3OHFRWXV ±�\moZg�
3OHFRWXV�DXULWXV±�\moZgva\bqZcgbc j_d��� E�
3OHFRWXV�DXVWULDFXV±�\moZgvZ\kljLckvdbc j_d��� E�
9HVSHUWLOLR V��O� ±�ebebdb
1\FWDOXV�QRFWXOD±�\_qLSgbpy^haLjgZ ² E� j_d��i_j_g_klb^h ^h^Zldm�
3LSLVWUHOOXV�QDWKXVLL±�g_lhibS�e�kh\bc ² E�
9HVSHUWLOLR�PXULQXV±�ebebd^\hdheLjgbc j_d��� E� j_d��i_j_g_klb^h ^h^Zldm�
(SWHVLFXV�VHURWLQXV±�ebebdi LagLc ² E� j_d��i_j_g_klb^h ^h^Zldm�
(SWHVLFXV�QLOVVRQL±�ebebdi L\gLqgbc j_d��� E�

Ijb f �l d Z��M klh\iqbdm�QDM��±�hohjhgg �dZl_]hj����j_dhf_g^h\Zg�,9�L_j�heh]�qghxrdhehx
�AZ]hjh^gxdlZ �g��������



Jh^bgZ I�^dh\bdh\bo �5KLQRORSKLGDH�
J�̂ I�̂ dh\bdb �5KLQRORSKXV�� /^bgbc j�^ lbih\h i_q_jgbo dZ`Zg�\

ij_^klZ\e_gbc \ MdjZ�g� �±��\b^Zfb��^\Z a ydbo } ^h[j_ \�^hfbfb \b^Zfb��sh
j_]meyjgh j_}kljmxlvky \ i_q_jZo lZ ]jhlZo Djbfm��DZjiZl � Ih^�eey��P� ^\Z
\b^b ²� i�^dh\bd \_ebdbc � fZebc ²� \dexq_g� ^h Q_j\hgh� dgb]b MdjZ�gb
�������� � sh^h gbo �kgm} qbfZeh ^hdeZ^gh� �gnhjfZp�� �.RYDO\RYD� ������ =DJR�
URGQLXN� ������� Fhjnheh]�qgh ijhf�`g� f�` gbfb �k_j_^g��� i�^dh\bdb }
i�\^_gghx ]jmihx�� � a gbo ebr_ agZo�^db \b^m 5KLQRORSKXV� HXU\DOH \�^hf� a
gZc[eb`qbo ^h MdjZ�gb l_j_g�\ P_gljZevgh� /\jhib lZ AZo�^gh]h DZ\dZam�
HklZgg�f qZkhf a
y\bebkv g_i_\g� k\�^hpl\Z gZy\ghkl� pvh]h lj_lvh]h \b^m \
Djbfm �=DJRURGQLXN �������� p_c \b^ hibkZgh \ pvhfm jha^�e��
Jh^bgZ ebebdh\bo��Z[h ]eZ^_gvdhghkbo �9HVSHUWLOLRQLGDH�

Ljb[Z g�qgbp_\bo �0\RWLQL�� H^gZ a ljvho gZy\gbo m nZmg� /\jhib ljb[
\eZkg_ ebebdh\bo �i�^jh^bgZ 9HVSHUWLOLRQLQDH���Ij_^klZ\e_g� m nZmg� j_]�hgm ��
\b^Zfb h^gh]h �0\RWLV V�� O��� Z[h ^\ho jh^�\ �0\RWLV V�� VWU�� lZ /HXFRQRH V�� O����M
nZmg� MdjZ�gb ^hklh\�jgh aZj_}kljh\Zgh �� \b^�\�� gZy\g�klv s_ ^\ho ²
^h\]hgh]h� lZ i�\g�qgh� g�qgbpv �0\RWLV� FDSDFFLQLL HW�0�� EUDQGWLL�� ebr_ i_j_^�
[ZqZ}lvky �AZ]hjh^gxd ����E��� h^gZd hklZgg�f qZkhf i�^l\_j^`_gh gZy\g�klv
hklZggvh]h \b^m �py dgb]Z��� Qbke_gg� a]Z^db ijh j�^d�kgbc ^ey MdjZ�gb
^Ze_dhko�^gbc \b^ 0\RWLV LNRQQLNRYL�� sh [m\ \g_k_gbc ^h i_jrh]h \b^Zggy
Q_j\hgh� dgb]b MdjZ�gb ��������g_ h[�jmglh\Zg� �=DJRURGQLXN ������

Ljb[Z \moZg_\bo �3OHFRWLQL �� Ij_^klZ\e_g� m nZmg� /\jhib aZ]Zehf lZ
MdjZ�gb��ahdj_fZ��^\hfZ \b^Zfb }^bgh]h jh^m 3OHFRWXV��P� ^\Z \b^b��Z hl`_ j�^ �
ljb[Z aZ]Zehf�� g_ fZxlv hohjhggh]h klZlmkm a]�^gh a Q_j\hghx dgb]hx
MdjZ�gb �������� h^gZd \g_k_g� m ^h^Zlhd ��^h ;_jgkvdh� dhg\_gp����I_jrbc a
\b^�\ ²�\moZgv a\bqZcgbc �3OHFRWXV�DXULWXV��} \�^ghkgh a\bqZcgbf lZ h^gbf a
gZcihrbj_gbo \b^�\ dZ`Zg�\��ihaZyd \moZgv Z\klj�ckvdbc �3OHFRWXV�DXVWULDFXV��}
g_^Z\g�f m kibkdm j_]�hgZevgh� nZmgb \b^hf �:[_e}gp_\ � Ihih\ ������ � fZ}
h[f_`_g_ ]�jkvdbfb lZ i_q_jgbfb jZchgZfb ihrbj_ggy � agZqgh f_grm
aZ]Zevgm qbk_evg�klv �Klj_edh\ ������AZ]hjh^gxd ����k��

Ljb[Z ebebdh\bo �9HVSHUWLOLRQLQL �� M }\jhi_ckvd�c nZmg� ebebdh\�
ij_^klZ\e_g� jh^Zfb %DUEDVWHOOD �rbjhdh\mob��� 1\FWDOXV �\_q�jgbp��� lZ
9HVSHUWLOLR V��O� �ebebdb���HklZgg� h[�cfZxlv gbadm \b^�\��^ey [�evrhkl� a ydbo
\klZgh\e_gh \eZkg� i�^jh^h\� ]jmib��ydbo a\bqZcgh \bagZxlv yd hdj_f� jh^b ²
3LSLVWUHOOXV �g_lhibj����+\SVXJR �]�jkvd��� Z[h g_lhibjh\b^g� ebebdb��� (SWHVLFXV
�i�ag� ebebdb���$PEO\RWXV �i�\g�qg� ebebdb���9HVSHUWLOLR �ebebdb ^\hdhe�jg����<k�
\b^b \dexq_gh m ^h^Zldb ^h ;_jgkvdh� dhg\_gp����h^bg ²�m lj_l�c ^h^Zlhd��\k�

�gr� \b^b ²� m >h^Zlhd ��� >h Q_j\hgh� dgb]b MdjZ�gb ������� \dexq_gh �
�[_jgkvdbo�� \b^�\ ebebdh\bo ²� rbjhdh\moZ�� ^\ho a ljvho gZy\gbo \b^�\
\_q�jgbpv lZ ^\Z \b^b ^j�[gbo ebebd�\ a k_fb gZy\gbo�� KZf_ ^ey p�}� ]jmib
dZ`Zg�\ oZjZdl_jgh nhjfm\Zggy kbgZgljhigbo ihimeyp�c�� � \eZkg_ py ]jmiZ
klZgh\blv hkgh\m e�kh\bo�� iZjdh\bo lZ f�kvdbo m]jmih\Zgv dZ`Zg�\
�AZ]hjh^gxd ����F���>ey p�}� ]jmib oZjZdl_jg� j�^d�kg� ^ey kmqZkgh]h i_j�h^m
�kgm\Zggy nZmgb ijbdeZ^b kmll}\h]h jharbj_ggy Zj_Zem lZ nhjfm\Zggy hk�ebo
f�kvdbo ihimeyp�c �ebebd i�ag�c��g_lhibj k_j_^a_fgbc�� \_q�jgbp� jm^��� ebebd
^\hdhe�jgbc lhsh��� sh \bklmiZ} yd hagZdZ _\hexp�cgh]h ijh]j_km lZ
klZ[�evghkl� ihimeyp�c�
Pblh\ZgZ e�l_jZlmjZ
:[_e}gp_\ <��,���Ihih\ ;��F��Jy^ jmdhdjbe���Z[h dZ`Zgb±�&KLURSWHUD���NZmgZMdjZ�gb��KkZ\pL��±�Db�\ �

<b �̂\h :GMJKJ��������±�lhf � �KkZ\pL���\bi�����AZ]ZevgZ oZjZdl_jbklbdZkkZ\pL\��DhfZoh�̂ gL�
DZ`Zgb���±�K�����±����

;jZmg_j :��E_lmqb_furb DjufZ ���AZi��Djufkd��h�\Z _kl_kl\hbki��b ex[bl��ijbjh^u��±�������±�1��
±�K���±���

<Zj]h\bq J� Abf�\eydZ`Zg �\\ ]�ikh\boi_q_jZo;mdh\bgb�Ih^�eey ���/\jhi_ckvdZg �q dZ`Zg �\ 
���\
MdjZ�g ���±�Db�\��������±�K�����±�����±��IjZp �L_j�heh]�qgh�rdheb��\bimkd���

AZ]hjh^gxd 1�� <� <bs� lZdkhgb kkZ\p�\ m kmqZkg �c nZmg �MdjZ�gb��kdeZ �̂� ghf_gdeZlmjZlZ \b^h\_
[Z]Zlkl\h���>hih\ �̂ �G:GMdjZ�gb��±�����D��±�1����±�K�����±����

AZ]hjh^gxd 1� Kbkl_fZlbqgbch]ey^ dZ`Zg �\ Ko�̂ gh� /\jhib ��� /\jhi_ckvdZ g�q dZ`Zg �\ 
��� \
MdjZ�g ���±�Db�\������E��±�K����±����±��IjZp �L_j�heh]�qgh�rdheb��\bi�����

AZ]hjh^gxd 1� >_l_dlhjg �h[e�db dZ`Zg �\ m Db}\�����±�����jhd�\ ���/\jhi_ckvdZg �q dZ`Zg �\ 
���\
MdjZ�g ���±�Db�\������F��±�K�����±�����±��IjZp �L_j�heh]�qgh�rdheb��\bi�����

AZ]hjh^gxd 1� Ihevh\bc\bagZqgbddZ`Zg �\��sh abfmxlv\ i_q_jZoMdjZ�gb��±�Db�\ ��F�`gZjh^gbc
Khehfhg�\mg �\_jkbl_l��������±����k�

AZ]hjh^gxd 1�� <���LdZq <�� <� KmqZkgbc klZg nZmgb lZ LklhjbqgL�afLgb qbk_evghklL� dZ`ZgL\ �&KLUR�
SWHUD��gZ l_jblhjL� MdjZ�gb ���>hih\ �̂ �G:GMdjZ�gb��±�������±�1����±�K�����±����

Dhg\_gp�y ijh hohjhgm^bdh� nehjb � nZmgb lZ ijbjh^gbok_j_^h\bs �kgm\Zggy \ /\jhi� �;_jg�
�����j�d���±�Db�\ ��F�g_dh[_ai_db MdjZ�gb��������±����k�

DhgklZglbgh\ :��B ���<rb\dh\ N��G���>mebpdbc :��B ��Kh\j_f_ggh_khklhygb_ nZmgu jmdhdjueuo
DjufZ ���Ahhe��`mjg��±�������±�lhf ����\ui�����±�K�����±����

Dhjg}}\ H��I � <bagZqgbda\LjL\ MJKJ��<b^Zggy^jm]_��±�Db�\ ��JZ �̂�rdheZ��������±�����k�
Dju`Zgh\kdbc <��B � Hljy^ jmdhdjueu_±�&KLURSWHUD����J_^db_b bkq_aZxsb_jZkl_gbyb `b\hlgu_

MdjZbgu��±�Db�\ ��GZmd��^mfdZ��������±�K�����±����
Dju`Zgh\kdbc <��B ���?f_evygh\ B ��=� DeZkk fe_dhiblZxsb_���LhiZq_\kdbc<��:�� �j_ �̂ ���Ijbjh^Z

MdjZbgkdhcKKJ��@b\hlgucfbj��±�Db_\ �GZmd��^mfdZ��������±�K�����±����
Fb]meLg H��H� A\LjL�MJKJ �fZl_jLZeb ^h nZmgb���±�Db�\��<b �̂\h :GMJKJ��������±�����k�
IZ\ebgh\ B ��Y ���Jhkkhebfh H��E��Kbkl_fZlbdZfe_dhiblZxsboKKKJ��±�Fhkd\Z ��Ba^�\h Fhkd��mg�

lZ��������±�����k��±��K[��Lj��Ahhe��fma_yF=M��L������
Ihdbgvq_j_^Z <��N� Ihevh\bc\bagZqgbddZ`Zg�\MdjZ�gb��±�JZo�\��<b �̂\h DZjiZlkvd��aZi�dZ�������

±����k�
Khdmj ,��L� KkZ\pL�nZmgbMdjZ�gblZ �o ]hkih^Zjkvd_agZq_ggy��±�Db�\��>_j`mqi_^\b �̂��������±����k�



Kl_gvdh J��I ���>mebpdbc :��B ���DZji_gdh H��<� =_evfbglhnZmgZjmdhdjueuoDjufZ ���Ahhe��`mjg��±
������±�����<ui�����±�K������±�����

Klj_edh\ I �� I � ;mjuc �3OHFRWXV DXULWXV�� b k_juc �3OHFRWXV DXVWULDFXV� mrZgu �&KLURSWHUD�
9HVSHUWLOLRQLGDH� \ KKKJ��Khh[s_gb_ �� ���Ahhe�� `mjg�� ±� ������ ±����� <ui�� ��� ±�K�� ��±����
Khh[s_gb_ �����Ahhe��`mjg��±�����E��±�����<ui�����±�K�����±����

LZlZjbgh\ D��:� A\LjL�aZoL̂ gbo h[eZkl_cMdjZ�gb��?dheh]�y��agZq_ggy��hohjhgZ��±�Db�\ ��<b �̂\h :G
MJKJ��������±�����k�

LZlZjbgh\ D��:�NZmgZoj_[_lgboaZoh^mMdjZ�gb��±�Ev\ �\ ��<bsZrdheZ �ijb Ev\ �\kvd��mg�l���������
±�����k�

LdZq <�� <��� Djhqdh X �� B �� D bamq_gbx ]_evfbglhnZmgu jmdhdjueuo AZdZjiZlkdhc h[eZklb ��
Jmdhdjueu_ �fhjnheh]by�� wdheh]by�� wohehdZpby�� iZjZablu�� hojZgZ��� ±�Db_\ �� GZmd�� ^mfdZ�
������±�K�����±����

LdZq <���N_^hjq_gdh :� GZoh^dbg_lhiujykj_^ba_fghfhjkdh]hgZ x]_ MdjZbgu ���/\jhi_ckvdZg �q
dZ`Zg �\ 
���\ MdjZ�g ���±�Db�\��������±�K�����±������IjZp �l_j�heh]�qgh�rdheb��\bimkd���

Q_j\hgZ dgb]Z MdjZ�gkvdh�JKJ ��I�^ j_ �̂�D��F��KblgbdZ��±�Db�\ ��GZmd��^mfdZ��������±�����k�
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