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Ghf_gdeZlmjZ
Ih\gZ gZmdh\Z gZa\Z \b^m� 0\RWLV� P\RWLV� �%RUNKD XVH Q�� ������� 1gr� ihrbj_g�
gZmdh\� gZa\b��g_fZ}� 1gr� ihrbj_g� mdjZ�gkvd� gZa\b��g�q\b^ \_ebdbc��g�qgbpy
k�jZ�
Jy^ DZ`Zgb²�9HVSHUWLOLRQLIRUPHV��V\Q��&KLURSWHUD�% OXPH QE D F K�������
Jh^bgZEbebdh\L�²�9HVSHUWLOLRQLGDH�* UD \�������>ljb[Z0\RWLQL7D WH������@
J�̂ G�qgbp�²�0\RWLV�. D XS�������

LZdkhghf�qgZ oZjZdl_jbklbdZ
H^bg a ��±��� kmqZkgbo \b^�\ jh^m 0\RWLV �Klj_edh\ ������� h^bg a �� \b^�\
g�qgbpv \ nZmg� MdjZ�gb �AZ]hjh^gxd ����Z���JZahf a ihi_j_^g�f \b^hf �0\RWLV
EO\WKLL��\�^ghkblvky ^h ghf�gZevgh]h i�^jh^m �jh^m��0\RWLV V�� VWU���ydbc \oh^blv
^h ljb[b 0\RWLQL �:[_e}gp_\ � Ihih\ ������IZ\e�gh\ ������ AZ]hjh^gxd ������
H[b^\Z gZy\g� \ nZmg� MdjZ�gb \b^b �\_ebdbo g�qgbpv�� ²� 0\RWLV� EO\WKLL lZ
0\RWLV� P\RWLV ²� } fhjnheh]�qgh [ebavdbfb \b^Zfb dZ`Zg�\ �Klj_edh\ �����
$UOHWWD]� HW� DO�� ������ Pb[Z ������� ydbo ^h\]bc qZk jha]ey^Zeb yd ^\�cgbd�\ Z[h
\aZ]Ze� g_ \bagZ\Zeb aZ hdj_f� \b^b �H]g_\ ����� lZ �g��� ^b\�� lZdh`�� Dmayd�g
������:[_e}gp_\ � Ihih\ �������M [�evrhkl� h]ey^�\ jha]ey^Z}lvky yd h^bg a
gZclbih\�rbo \b^�\ ki_e_h[�hglgbo dZ`Zg�\ aZo�^gbo l_j_g�\ MdjZ�gb �:[_e}g�
p_\ � Ihih\ ������Dmayd�g ������Dhjg}}\ ������Djb`Zg�\kvdbc � /f_evygh\ ����
lhsh��� MdjZ�gkvd� ihimeyp�� ijh\�ahjgh \�^ghkylv ^h ghf�gZlb\gh� nhjfb
0\RWLV�P\RWLV�V��VWU���LZlZjbgh\ ������
;�heh]�qgZ oZjZdl_jbklbdZ
G�qgbpy \_ebdZ ²� gZc[�evrbc aZ jhaf�jZfb l�eZ \b^ dZ`Zg�\ }\jhi_ckvdh�
nZmgb�� Fhjnheh]�qgh ih^�[gbc g�qgbp� ]hkljh\moh��� \�^ ydh� \�^j�agy}lvky
[�evrbfb jhaf�jZfb l�eZ � q_j_iZ��\�^ghkgh ^h\rbfb \moZfb lZ i_j_^ie�qqyf�
gZi�\j_^mdh\Zgbf k_j_^g�f �^jm]bf fZebf�� ij_fheyjhf�� ^h\`bgZ ydh]h
klZgh\blv ^h ���� \_ebqbgb i_jrh]h �^b\�� Klj_edh\ ������ %HQGD� 	 +RUDFHN
������Pb[Z ������ AZ]hjh^gxd ����E���Ih^�[gh ^h g�qgbp� ]hkljh\moh���0\RWLV

P\RWLV } lbih\h i_q_jgbf \b^hf�� sh hk_ex}lvky \ j�agbo lbiZo ijbjh^gbo
�i_q_jb��]jhlb��lZ rlmqgbo �dZlZdhf[b ��rlhevg���ih]j_[b��i�^a_fgbo ihjh`gbg
�:[_e}gp_\ � Ihih\ ������ Ihdbgvq_j_^Z ������ AZ]hjh^gxd lZ �g�� ������� <
i_q_jgbo m]jmih\Zggyo dZ`Zg�\ DZjiZl � Ih^�eey } ^hf�gZglghx ]jmihx
�Djhqdh ������ AZ]hjh^gxd lZ �g�� ������ Ihdbgvq_j_^Z ������ <Zj]h\bq ������
OhqZ \\Z`Z}lvky lbih\h i_j_e�lgbf \b^hf �:[_e}gp_\ lZ �g�� ����±������� m
[�evrhkl� f�kp_\hkl_c ml\hjx} abf�\_evg� kdmiq_ggy�� <e�ldm \ i_q_jZo lZ
�grbo i�^a_fgbo koh\bsZo g_ amklj�qZ}lvky �:[_e}gp_\ � Ihih\ �����
Ihdbgvq_j_^Z ������ AZ]hjh^gxd lZ �g�� ������� < ihj�\gygg� a 0\RWLV� EO\WKLL }
[�evr oheh^hkl�cdbf \b^hf��hkd�evdb gZ i�\g�q \�^ DZjiZl gZ abf�\e� \ i_q_jZo
j_}kljmxlv \ hkgh\ghfm l�evdb p_c \b^ �<Zj]h\bq ������ ^Zg� Z\lhjZ��
<be�lZxlv gZ ihex\Zggy i�agh � ki_jrm ijyfmxlv ^h \h^b��ydm i
xlv \ ihevhl�
�:[_e}gp_\ � Ihih\ �������Ihexxlv ��±���o\bebg gZ g_\_ebd�c \bkhl� ��±��f�
Z[h a km[kljZlm gZ j�aghfZg�lgbo g�qgbo dhfZo�� k_j_^ ydbo ^hf�gmxlv
emkdhdjbe� �i_jrbc \be�l��lZ \_ebd� `mdb �^jm]bc \be�l�� �Djhqdh �������>ey
jhafgh`_ggy \eZrlh\mxlv k�^ZeZ \ l_iebo f�kpyo�� a\bqZcgh �o agZoh^beb gZ
]hjbsZo Z[h \ l_iebo ]jhlZo �:[_e}gp_\ � Ihih\ ������ ��� ih^�[gh ^h
]hkljh\mobo g�qgbpv�� aZdhghf�jgh ml\hjxxlv s�evg� \b\h^dh\� kdmiq_ggy�
IZjmxlvky a k_jigy � ^h d�gpy jhdm�� h\meyp�y \�^[m\Z}lvky \ d�gp� [_j_agy�
fheh^� gZjh^`mxlvky \ d�gp� ljZ\gy�� m ijbieh^� a\bqZcgh h^g_ fZey�� yd_ aZ
f�kypv ^hky]Z} jhaf�j�\ ^hjhkebo�� h^gZd `b\blvky fhehdhf fZl_j� ^h ������
^_ggh]h \�dm �:[_e}gp_\ � Ihih\ ������
Hp�gdZ klZgm lZ qbk_evghkl� ihimeyp�c
Q_j_a agZqgm fhjnheh]�qgm koh`�klv a 0\RWLV�EO\WKLL \b^h\Z ^�Z]ghklbdZ 0\RWLV
P\RWLV \ ihevh\bo mfh\Zo aZmljm^g_gZ�� � ]jmim \_ebdbo g�qgbpv a\bqZcgh
h[e�dh\mxlv jZahf �Ihdbgvq_j_^Z ������ AZ]hjh^gxd ������� < f_`Zo
mdjZ�gkvdh� qZklbgb \b^h\h]h Zj_Zem gLqgbpy \_ebdZ fZ} \bkhdm qbk_evg�klv��Z
gZ j�\gbgg�c qZklbg� AZdZjiZlly } \b^hf ^hf�gZglhf yd \ e�lg�o�� lZd �
abf�\_evgbo m]jmih\Zggyo dZ`Zg�\ �:[_e}gp_\ � Ihih\ ������� Hkh[eb\h
\_ebdhx } qbk_evg�klv \b^m gZ abf�\e� \ i�^dZjiZlkvdbo i_q_jZo�� ahdj_fZ \
i_q_j� >jm`[Z �Ihdbgvq_j_^Z ������ AZ]hjh^gxd lZ �g�� ������ lZ ;mdh\bgdZ
�<Zj]h\bq �������^_ abfmxlv khlg� hkh[bg pvh]h \b^m��Qbk_evg�klv \b^m \ [�evr
l_iehfm AZdZjiZll� gZ ihjy^hd \bsZ aZ qbk_evg�klv \ abf�\_evgbo kdmiq_ggyo
IjbdZjiZlly lZ Ih^�eey�� M dh`ghfm jZa� abfh\� h[e�db ^Zxlv agZqgh \bs�
j_amevlZlb \�^ e�lg�o�� sh ^ha\hey} ijbimklblb gZy\g�klv \ MdjZ�g� \_ebdh�
qZkldb abfh\bo f�]jZgl�\ a p_gljZevgh� /\jhib��<b^ } g_ l�evdb gZcqbke_ggbf�
Ze_ c gZcihrbj_gbf \ abfh\bo kdmiq_ggyo dZ`Zg�\ � j_}kljm}lvky \ [�evrhkl�
i�^a_fgbo k�^Ze AZdZjiZlly �Djhqdh �������IjbdZjiZlly � Ih^�eey �LZlZjbgh\



������ IhemrbgZ ������ <Zj]h\bq ������� AZ]ZevgZ qZkldZ \b^m \ dhe_dp�cgbo
a[hjZo dZ`Zg�\ a l_jblhj�� MdjZ�gb \ljbq� f_grZ aZ kmf�`gbc 0�� EO\WKLL� �
klZgh\blv �������aZ��AZ]hjh^gxd � LdZq ������

Jbk�� ��� =_h]jZn�qg_ ihrbj_ggy g�qgbp� \_ebdh���0\RWLV� P\RWLV \ MdjZ�g� �aZ�
:[_e}gp_\ � Ihih\ ������ a mlhqg_ggyfb���>ey ihj�\gyggy lbim Zj_Zem ^b\�
dZjlm ihrbj_ggy \moZgy Z\klj�ckvdh]h �3OHFRWXV�DXVWULDFXV��

=_h]jZn�qg_ ihrbj_ggy
:j_Ze gLqgbp� ]hkljh\moh� hohiex} aZo�^gm qZklbgm dhglbg_glm��� \ MdjZ�g� \b^
ihrbj_gbc ebr_ \ aZo�^gbo h[eZklyo �:[_e}gp_\ � Ihih\ ������ <Zj]h\bq
�������gZ AZdZjiZll� ��\ IjbdZjiZll� lZ gZ Ih^�ee���I�\g�qgh�ko�^gZ f_`Z ch]h
Zj_Zem ijhoh^blv ih f_`bj�qqx >g�kljZ � A[jmqZ �:[_e}gp_\ � Ihih\ ������
<b^ h^gZdh\h qZklh j_}kljmxlv yd gZ j�\gbg���lZd � \ ]hjZo��Hkgh\gZ qZklbgZ
\b^h\h]h gZk_e_ggy �gZkZfi_j_^�� aZ ^Zgbfb abfh\bo h[e�d�\�� jhaf�s_gZ \
AZdZjiZll� �� ihaZyd ihrbj_ggy \ IjbdZjiZll� lZ gZ Ih^�ee� ^Zlh\Zgh
h^bgbqgbfb kihkl_j_`_ggyfb g_qbke_ggbo abfh\bo ]jmi �^h ��±��� _da����GZ
\k�c mdjZ�gkvd�c qZklbg� Zj_Zem �gZkZfi_j_^��\ AZdZjiZll���jbk�����\b^ ml\hjx}
f�rZg� ihk_e_ggy a fhjnheh]�qgh [ebavdbf 0\RWLV� EO\WKLL��sh ^ha\hey} \_klb

l�evdb ki�evg� h[e�db gZ^\b^m�� <dZa�\db gZ ihrbj_ggy 0\RWLV� P\RWLV \
Ijbqhjghfhj
���ahdj_fZ [�ey H^_kb �:[_e}gp_\ � Ihih\ �������} kmi_j_qgbfb �
^hl_i_j g_ i�^l\_j^`_g� �� AZ]Zehf Zj_Ze \_ebdh� g�qgbp� \ MdjZ�g� �jbk�� ��
ih^�[gbc ^h Zj_Zem g�qgbp� ^h\]h\moh� �Ihdbgvq_j_^Z lZ �g�� ������ lZ \moZgy
Z\klj�ckvdh]h �jbk�����
DZl_]hj�y hohjhgb \ MdjZ�g�
GLqgbpy \_ebdZ \dexq_gZ m ^h^Zlhd ��^h ;_jgkvdh� dhg\_gp�� �Dhg\_gp�y ������
Hohjhggh]h klZlmkm aZ Q_j\hghx dgb]hx MdjZ�gb ������� lZ Q_j\hghx dgb]hx
oj_[_lgbo /\jhib �5'%(9������ g_ fZ}��<b^ m ihevh\bo mfh\Zo ijZdlbqgh g_
\�^f�ggbc \�^ 0\RWLV� EO\WKLL�� � ^ey _n_dlb\gh� �o hohjhgb �Z�� hl`_ �� hohjhgb
0\RWLV V�� VWU�� aZ]Zehf�� g_h[o�^gh gZ^Zlb �o }^bgm hohjhggm dZl_]hj�x�� Px
hklZggx lj_[Z \bagZqblb yd dZl_]hj�x gbavdh]h jbabdm \bfbjZggy �/5�� aZ
djbl_j�}f �aZe_`gbc \�^ hohjhgb�� �FRQVHUYDWLRQ� GHSHQGHQW �� ,8&1� ������ AZ
^�xqhx ��[Zevghx kbkl_fhx hohjhggbo dZl_]hj�c \b^ hohjhgb g_ ihlj_[m}
�AZ]hjh^gxd lZ �g������� ������
Af�gb klZgm ihimeyp�c lZ nZdlhjb \jZaeb\hkl�
AZ hp�gdZfb af�g qZkldb \b^m \ ahheh]�qgbo a�[jZggyo \b^ agZoh^blvky m
\�^ghkgh [eZ]hihemqghfm klZg���<ijh^h\` ljvho kmjhaf�jgbo i_j�h^�\ OO kl�
ch]h qZkldZ \ dhe_dp�yo ihkl�cgh a[�evrm\ZeZkv������gZ ihqZldm klhe�lly�������
\ k_j_^bg� klhe�lly lZ �������\ hklZggx ch]h lj_lbgm �AZ]hjh^gxd � LdZq ������
<k� gZy\g� ijyf� ^Zg� i�^l\_j^`mxlv i�^\bs_ggy aZ]Zevgh� qbk_evghkl�
abfh\bo kdmiq_gv 0\RWLV V�� VWU� m i_q_jZo AZdZjiZlly �ihj�\g��� Qb`fZjv �
>h\]Zgbq ����� lZ Ihdbgvq_j_^Z � Ihdbgvq_j_^Z ������ � ;mdh\bgb �<Zj]h\bq
������� sh�� gZkZfi_j_^�� y \�^ghrm ^h 0\RWLV� P\RWLV V�� VWU� H^gbf �a
gZcaZ]jhaeb\bo nZdlhj�\ } lmj[m\Zggy dZ`Zg�\ gZ abf�\e� lZ ^_]jZ^Zp�y
i_q_jgbo m]jmih\Zgv q_j_a �o hk\h}ggy ex^vfb�
MljbfZggy � jha\_^_ggy m g_\he�
<b^b ]jmib \_ebdbo g�qgbpv ²�dhehg�Zevg� l\Zjbgb��mljbfZggy ydbo m mfh\Zo�
ih^�[gbo ^h ijbjh^gbo�� ^m`_ kdeZ^g_�� L\Zjbgb ^m`_ \b[Z]eb\� ^h \bkhdh�
\heh]hkl� ih\�ljy �qZklh \djbl� djZieyfb \h^ygh]h dhg^_gkZlm���h[bjZxlv ^ey
k�^Ze \bkhd� njZ]f_glb kde_i�gv�� \bkylv a\bqZcgh ]jmiZfb�� sh \Z`dh
aZ[_ai_qblb m rlmqgbo mfh\Zo��>hk\�^ jh[hlb \ rlmqgbo mfh\Zo a g�qgbpyfb \
MdjZ�g� \�^kmlg�c��kijh[b mljbfZggy l\Zjbg \ g_\he� g_\�^hf��



AZoh^b hohjhgb � j_dhf_g^Zp�� sh^h a[_j_`_ggy
H^gbf a gZc^�}\bo aZoh^�\ hohjhgb g�qgbp� \_ebdh� � \kvh]h i�^jh^m 0\RWLV �V�
VWU��� } aZih\�^Zggy i�^a_fgbo abfh\bo k�^Ze a \klZgh\e_ggyf �dZ`Zghijhgbd�
gbo�� ]jZl��I_\gbc ^hk\�^ aZih\�^Zggy abfh\bs gZdhibq_gbc \ DZjiZlkvdhfm
[�hkn_jghfm aZih\�^gbdm�� sh ijba\_eh ^h kmll}\h]h a[�evr_ggy jhaf�jm
abfh\bo kdmiq_gv g�qgbpv �AZ]hjh^gxd lZ �g�� ������� AZ g_]Zlb\gbc ^hk\�^
fh`gZ \\Z`Zlb i_q_jm DjbrlZe_\Z �� sh } iZf
yldhx ijbjh^b ^_j`Z\gh]h
agZq_ggy�� h^gZd \bdhjbklh\m}lvky \bdexqgh ^ey lmjbklbqgbo ihlj_[ � gZjZa�
g_^hklmigZ dZ`ZgZf �h[kl_`_ggy ����� j����Hl`_ �� \Z`eb\bf aZoh^hf } j_]eZ�
f_glZp�y mk�o nhjf \bdhjbklZggy i_q_j � ]jhl�\ lmjbklbqgbfb hj]Zg�aZp�yfb lZ
ki_e_hdem[Zfb � \klZgh\e_ggy g_h[o�^gbo \o�^gbo ]jZl�� sh gZjZa� ]jm[h
ihjmrm}lvky \ mk�o \�^hfbo f_g� \biZ^dZo�
Ijh]Zebgb m agZggyo ijh \b^ \ MdjZ�g�
Yd � ^ey �grbo \b^�\ dZ`Zg�\��i_jrhq_j]h\bf } fhg�lhjbg] \b^h\h]h gZk_e_ggy�
^ey qh]h g_h[o�^gh jhajh[blb aZ]Zevgh^_j`Z\gm ijh]jZfm h[e�d�\ i_q_jgbo
\b^�\ dZ`Zg�\ lZ kbkl_fm �^_glbn�dZp�cgbo ihevh\bo hagZd \k�o \b^�\�� GZjZa�
gZy\g�klv \b^m � klZg ch]h qbk_evghkl� dhgljhexxlvky l�evdb \ DZjiZlkvdhfm
[�hkn_jghfm aZih\�^gbdm�� kmqZkg� ^Zg� sh^h �grbo j_]�hg�\ njZ]f_glZjg� �
klhkmxlvky \ hkgh\ghfm i_q_j Ih^�eey � dZlZdhf[ gZ hdhebpyo Ev\h\Z�
G_h[o�^gbf } ZgZe�a �klhjbqgbo af�g qbk_evghkl� \b^m��ijbgZcfg���qbk_evghkl�
abf�\_evgbo kdmiq_gv \ f_`Zo mdjZ�gkvdh� qZklbgb Zj_Zem�
Pblh\ZgZ e�l_jZlmjZ
:[_e}gp_\ <��,���Ihih\ ;��F��Jy^ jmdhdjbe���Z[h dZ`Zgb ±�&KLURSWHUD���NZmgZMdjZ�gb��KkZ\pL��±�Db�\ �

<b �̂\h :G MJKJ��������±�lhf ���\bi�����±�K�����±����
:[_e_gp_\ <��B ���Dhexr_\ B ��B ���Djhqdh X ��B ���LZlZjbgh\ D��:� Blh]b dhevp_\Zgbyjmdhdjueuo \

MdjZbgkdhcKKJ aZ ����±�����]]��Khh[s�������<_klg��ahheh]bb��±�������1����±�K����±����Khh[s�
�����<_klg��ahheh]bb��±�������±�1����±�K����±����Khh[s�������<_klg��ahheh]bb��±�������±�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��\bi�����

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

AZ]hjh^gxd 1� Ihe�\b^bdZ`Zg �\ Ko�^gh�/\jhib lZ �o ^�Z]ghklbdZ ���/\jhi_ckvdZg �q dZ`Zg �\ 
���\
MdjZ�g ���±�Db�\������E��±�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 ,��� Ihdbgvq_j_^Z <��� Dbk_exd H��� >h\]Zgbq Y � L_j�hnZmgZDZjiZlkvdh]h [ Lhkn_jgh]h
aZih\L̂ gbdZ��±�Db�\ ��1g�l ahhe��G:GM��������±����k���>h^Zlhd��̂ h �<_klg��ahheh]bb���

AZ]hjh^gxd 1���@beZ K���Ihdbgvq_j_^Z <� L_j�heh]�qgZrdheZ�k_f�gZj ©KkZ\p� m Q_j\hg �c dgba�ª� ��
<_klgbdahheh]bb��±�������±������ �����±�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:G MdjZ�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�

Dhjg}}\ H��I � <bagZqgbda\LjL\ MJKJ��<b^Zggy^jm]_��±�Db�\ ��JZ^��rdheZ��������±�����k�
Djhqdh X �� B � Jmdhdjueu_ DZjiZlkdh]h aZih\_^gbdZ b ZdlmZevgu_ ijh[e_fu bo khojZg_gby ��
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