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Ghf_gdeZlmjZ
Ih\gZ gZmdh\Z gZa\Z \b^m� EUDQGWLL �(YHUVPD QQ���������1gr� ihrbj_g� gZmdh\�
gZa\b�� /HXFRQRH� EUDQGWL�� 6HO\VLXV� EUDQGWL� 1gr� ihrbj_g� mdjZ�gkvd� gZa\b�
g�qgbpy ;jZg^lZ �[jZg^lh\Z��
Jy^ DZ`Zgb²�9HVSHUWLOLRQLIRUPHV =D J���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 V��O�� �Klj_edh\ �������h^bg a �� \b^�\
g�qgbpv \ ko�^gh}\jhi_ckvd�c nZmg� �AZ]hjh^gxd ����Z��� / \b^hf�^\�cgbdhf
0\RWLV� P\VWDFLQXV V�� VWU� �Klj_edh\ � ;mglh\Z ������� jZahf a ydbf lZ a 0\RWLV
HPDUJLQDWXV ml\hjx} i�^j�^ 6HO\VLXV �IZ\e�gh\ � Jhkkhe�fh ����� lZ �g����>h\]bc
qZk jha]ey^Z\ky m kdeZ^� 0\RWLV�P\VWDFLQXV �Dmayd�g ����������� lZ �g����ahdj_fZ�
yd ihrbj_gbc m Ijb^g�ijh\
� lZ Keh[h`Zgsbg� i�^\b^ \mkZlbo g�qgbpv 0\RWLV
P\VWDFLQXV� EUDQGWL �:[_e}gp_\ � Ihih\ ������� <b^h\Z kZfhkl�cg�klv
ijh^_fhgkljh\ZgZ m pbde� ijZpv aZo�^gbo dhe_]�� him[e�dh\Zgbc \ijh^h\`
����±����� jj�� �^b\���Klj_edh\ � ;mglh\Z ������ AZ]hjh^gxd ����[��� dheb [meh
ihdZaZgh gZy\g�klv kl�cdbo \�^f�gghkl_c m \bf�jZo q_j_iZ�� fhjnheh]�� am[�\�
jhaf�jZo � nhjf� m^h\bo d�klhd �7RSDO������� +DQDN ������ 5XSUHFKW������ lZ �g���
I_jr_ ih\�^hfe_ggy ijh gZy\g�klv ^\ho \b^�\ \mkZlbo g�qgbpv gZ l_j_gZo
Ko�^gh� /\jhib ^Zlh\Zg_ ebr_ ����� j�� �;mglh\Z � Klj_edh\ ������� M
ih^Zevrhfm pbfb ^hke�^gbdZfb him[e�dh\Zgh j_amevlZlb ^hdeZ^gh]h
ihj�\gyggy ^\ho \b^�\ a l_jblhj�� dhe�� KKKJ �Klj_edh\ � ;mglh\Z �����
Klj_edh\ ������� < kibkdZo o�jhil_jhnZmgb MdjZ�gb ^hl_i_j l�evdb
i_j_^[ZqZ\ky �AZ]hjh^gxd � LdZq ������ AZ]hjh^gxd � Ihdbgvq_j_^Z �����
AZ]hjh^gxd ����E��� h^gZd ebr_ l_i_j�� i�key i_j_\bagZq_ggy \k�o \�^hfbo
agZo�^hd 0\RWLV� P\VWDFLQXV� gZfb hljbfZgh nZdlbqg� i�^l\_j^`_ggy gZy\ghkl�
pvh]h \b^m \ gZr�c nZmg� �ijh nZdlb ^b\��gb`q_��

;�heh]�qgZ oZjZdl_jbklbdZ
<b^ fhjnheh]�qgh ih^�[gbc ^h g�qgbp� \mkZlh��� Ze_ \�^j�agy}lvky [�evrbfb
jhaf�jZfb l�eZ lZ l_fg�rbf aZ[Zj\e_ggyf�� ^�Z]ghklbqg_ agZq_ggy fZxlv
hkh[eb\hkl� [m^h\b i_g�kZ lZ i_j_^dmlg�o am[�\ �:RORV]\Q� ������ Klj_edh\ �
;mglh\Z ������ AZ]hjh^gxd ����E��� I_\gm koh`�klv \b^ fZ} � a g�qgbp_x
\h^yghx�� aZcfZxqb ijhf�`g_ f�kp_ f�` pbfb ^\hfZ \b^Zfb �>a_\_j�g�� �����
AZ]hjh^gxd ������ =DJRURGQLXN����� ���;�heh]�y \ f_`Zo MdjZ�gb g_ ^hke�^`_gZ �
hkd�evdb \b^ \�^hfbc m gZk ebr_ aZ h^g�}x ^hklh\�jghx agZo�^dhx��M dh`ghfm
jZa� hkh[eb\hkl� [�heh]�� \b^m \ MdjZ�g� gZ\jy^ qb \�^j�agylbfmlvky \�^ hibk�\
[�heh]�� \b^m gZ kmf�`gbo l_j_gZo �+DQDN� ������ 5XSUHFKW� ������ ;mglh\Z lZ
Klj_edh\ ������ lZ \�^ [�heh]�� kmf�`gh]h 0\RWLV� P\VWDFLQXV�� < f_`Zo j_]�hgm
ml\hjx} yd abfh\��� lZd e�lg� ihk_e_ggy�� }^bgZ agZo�^dZ \ MdjZ�g� \�^hfZ a
abf�\e� \ AZdZjiZll���F�kpyfb e�lm\Zggy c abf�\e���cfh\�jgh��} ^mieZ ^_j_\ lZ
�gr� ih^�[g� ml\hjb�� <boh^yqb a kmqZkgbo ih]ey^�\ gZ lZdkhghf�x g�qgbpv�
fh`gZ \\Z`Zlb��sh \k� ihrbj_g� \ MdjZ�g� deZkbqg� a\_^_ggy jZ^ygkvdh� ^h[b
�Dmayd�g ������ Klj_edh\ ����� lZ �g��� klhkmxlvky [�heh]�qgbo hkh[eb\hkl_c
0\RWLV� EUDQGWL �� Dmayd�g �������� ahdj_fZ�� \�^f�qZ}��sh p� g�qgbp� ihk_eyxlvky
fZebfb ]jmiZfb �^h ��±��� hkh[bg�� m ^mieZo�� ghjZo \ [_j_]h\bo mj\bsZo�
]hjbsZo [m^�\_ev�� \be�lZxlv gZ ]h^�\ex \`_ \ l_fjy\� � e�lZxlv \kx g�q�
<b^h\`_g�klv djbe lZ ih\g_ hohie_ggy [hehghx aZ^g�o d�gp�\hd k\�^qZlv ijh
a^Zlg�klv ^h fZg_\jh\h]h ihevhlm �:[_e}gp_\ � Ihih\ �������Ih^�[gh ^h �grbo
dZ`Zg�\ gZrh� nZmgb��gZjh^`mxlv h^g_ fZey�
Hp�gdZ klZgm lZ qbk_evghkl� ihimeyp�c
GLqgbpy i�\g�qgZ } h^gbf a gZcj�^d�kg�rbo \b^�\ dZ`Zg�\ gZrh� nZmgb�� M
DZjiZlZo lZ Ihe�kk��� ^_ fh`eb\� agZo�^db pvh]h \b^m�� hq�dm\ZgZ ch]h
qbk_evg�klv klZgh\blbf_ ^h ����\�^ mk�o dZ`Zg�\��< aZo�^gbo h[eZklyo MdjZ�gb
h[e�dh\ZgZ qbk_evg�klv gZ^\b^m �P\VWDFLQXV��\bf�jx}lvky h^bgbpyfb �Ihemrb�
gZ � ;hjh\_pv ������ LZlZjbgh\ ������ LdZq lZ �g�� ������ AZ]hjh^gxd �
Ihdbgvq_j_^Z ������=DJRURG QLXN� ������� >hl_i_j \b^ \�^hfbc aZ �� _da�� �k�q_gv
�����j���a i_q_jb >jm`[Z��sh m AZdZjiZll� �GHW��3��%HQGD�HW�,��+RUDþHN��
=_h]jZn�qg_ ihrbj_ggy
M \k�o ihi_j_^g�o h]ey^Zo sh^h o�jhil_jhnZgb MdjZ�gb \b^ g_ a]Z^mxlv�� Z
hl`_�� � Zj_Ze g_ hibkmxlv �:[_e}gp_\ � Ihih\ ������ Djb`Zg�\kvdbc �
/f_evygh\ �������A h]ey^�\ ihrbj_ggy \b^m \ /\jhi� �$WODV������ ��lZ gZ l_j_gZo
dhebrgvh]h KKKJ �Klj_edh\ ������\bieb\Z}��sh \b^ fZ} aZ]Zehf [hj_Zevgbc
lbi Zj_Zem ���\�^ih\�^gh��\ MdjZ�g� fh`gZ hq�dm\Zlb gZ ch]h agZo�^db ebr_ gZ



Ihe�kk� lZ \ DZjiZlkvdhfm j_]�hg���I_jki_dlb\ghx ^ey ihrmdm \b^m } kfm]Z
Ijb^g�kljh\
y \�^ IjbdZjiZlly ^h Ih^�eey��/^bgZ ^hklh\�jgZ j_}kljZp�y ²� \
abfh\bo a[hjZo a AZdZjiZlly �^b\�� jbk�� ���� <dZa�\db gZ ihy\m \ Ijb^g�ijh\
�
�\mkZlbo g�qgbpv���Ebohlhi lZ �g���������ydbo [meh i_j_\�j_gh gZ fh`eb\�klv �o
�^_glbqghkl� ^h 0\RWLV� EUDQGWLL�� [Zam\Zebkv gZ g_ijZ\bevg�c �^_glbn�dZp�� 0�
GDXEHQWRQLL �AZ]hjh^gxd ������
DZl_]hj�y hohjhgb \ MdjZ�g�
GLqgbpy i�\g�qgZ \dexq_gZ m ^h^Zlhd �� ^h ;_jgkvdh� dhg\_gp�� �Dhg\_gp�y«
�������h^gZd p_c \b^ g_ \dexq_gh ^h Q_j\hgh� dgb]b MdjZ�gb �������lZ /\jhib
�5'%(9� ����� �� <b^ fZeh \�^f�ggbc \�^ g�qgbp� \mkZlh� � ^ey _n_dlb\gh�
hohjhgb h[ho \b^�\ �jZahf a ljbdhe�jghx ±� � i�^jh^m 6HO\VLXV aZ]Zehf�� �f
g_h[o�^gh gZ^Zlb }^bgm hohjhggm dZl_]hj�x 98��\jZaeb\bc \b^��
Af�gb klZgm ihimeyp�c lZ nZdlhjb \jZaeb\hkl�
<b^ ijZdlbqgh g_ ^hke�^`_gbc \ f_`Zo l_jblhj�� MdjZ�g���Ze_ c sh^h kmf�`gbo
l_jblhj�c ^hklh\�jg� ^Zg� a
y\eyxlvky ebr_ a ���o jhd�\�� ;m^v�yd� d�evd�kg� qb
yd�kg� ^Zg� a l_jblhj�� MdjZ�gb g_\�^hf��� Ijh\_^_g� gZ kmf�`gbo l_jblhj�yo
^hke�^`_ggy ihdZaZeb��sh 0\RWLV� EUDQGWLL [meZ ^hf�gZglgbf \b^hf dZ`Zg�\ \
i_q_jgbo lZgZlhp_ghaZo Keh\Zqqbgb a qZkldhx ��±�� ���2EXFK� �������������P_
^ha\hey} kl\_j^`m\Zlb ijh agZqg_ ²� gZ d�evdZ ihjy^d�\ ²� kdhjhq_ggy
qbk_evghkl� \b^m �� gZ^\b^m aZ]Zehf�� \ �klhjbqg� qZkb�� Z hl`_�� hq�dm\Zlb �
fh`eb\_ ih^Zevr_ ih\g_ agbdg_ggy \b^m a l_j_g�\ MdjZ�gb�
MljbfZggy � jha\_^_ggy m g_\he�
>hk\�^ rlmqgh]h mljbfZggy qb jha\_^_ggy ^j�[gbo g�qgbpv \ MdjZ�g�
g_\�^hfbc�� h^gZd fh`_ [mlb gZ[mlbc \ a\
yadm a g_h[o�^g�klx ijh\_^_ggy
ihj�\gyevgh�]_g_lbqgbo ^hke�^`_gv ]jmib �P\VWDFLQXV���M dh`ghfm jZa� ^j�[g�
f�hl�kb ²�h^gZ a gZckdeZ^g�rbo ]jmi ^ey mljbfZggy \ g_\he��
AZoh^b hohjhgb � j_dhf_g^Zp�� sh^h a[_j_`_ggy
GZ i_jrhfm _lZi� g_h[o�^gbf } ihrmd � aZih\�^Zggy abfh\bs \b^m�� ahdj_fZ�
gZ^Zggy klZlmkm Z[khexlgh aZih\�^gh� ahgb i_q_jg�c kbkl_f� �>jm`[Z��� sh
agZoh^blvky m hohjhgg�c ahg� DZjiZlkvdh]h [�hkn_jgh]h aZih\�^gbdZ�
G_h[o�^gbf } \dexq_ggy \b^m ^h gh\h]h \b^Zggy Q_j\hgh� dgb]b MdjZ�gb a
gZ^Zggyf chfm hohjhggh]h klZlmkm aZ ��x dZl_]hj�}x � �98���

Ijh]Zebgb m agZggyo ijh \b^ \ MdjZ�g�
Hkgh\g� ijh[e_fb ih\
yaZg� a lbf��sh g�qgbpy i�\g�qgZ²�\b^��sh \aZ]Ze� \djZc
keZ[h \b\q_gbc \ j_]�hg���Ih\
yaZgh p_ a lbf��sh ch]h \b^h\m kZfhkl�cg�klv
[meh \bagZgh lh^��� dheb \ MdjZ�g� klZeh [jZdm\Zlb o�jhil_jheh]�qgbo
^hke�^`_gv�� G_h[o�^g� ihrmdb \b^m \ f�kpyo fh`eb\bo e�lg�o hk_ebs lZ
abfh\bs�� ahdj_fZ \ Ihe�kk��� gZ Ih^�ee� lZ m DZjiZlZo�� \dexqZxqb \�^eh\b
dZ`Zg�\ k�ldZfb ^ey ijb`bll}\h� ^�Z]ghklbdb�� >ey ZgZe�am �klhjbqgbo af�g
qbk_evghkl� g_h[o�^g� ^hke�^`_ggy i_q_jgbo lZgZlhp_gha�\�� sh ^ha\heblv
i_j_\�jblb ]�ihl_am ijh kmll}\_ kdhjhq_ggy qZkldb \b^m \ gZk_e_gg� dZ`Zg�\
MdjZ�gb \ijh^h\` ]hehp_gm�
Pblh\ZgZ e�l_jZlmjZ
:[_e}gp_\ <�� ,���Ihih\ ;��F��Jy^ jmdhdjbe���Z[h dZ`Zgb ²�&KLURSWHUD� ��NZmgZ MdjZ�gb��KkZ\pL�� ±

Db�\��<b �̂\h :G MJKJ��������±�lhf ���\bi�����±�K�����±����
;mglh\Z ?��=�� Klj_edh\ I ��I � JZkijhkljZg_gb_b eZg^rZnlgZyijbmjhq_gghklv0\RWLV� P\VWDFLQXV

.XKO�� �����b 0\RWLV�EUDQGWL�(YHUVPDQQ�� ����� �&KLURSWHUD� ���Fhjnhe��� kbkl�� b w\he��`b\�o�� ±
E_gbg]jZ^��Ahhe��bg�l :G KKKJ��������±�K����±���

>a_\_jbg B �� B � H^ghf_jgZyko_fZ n_g_lbq_kdh]hjZaghh[jZabyghqgbp IZe_Zjdlbdb ��� Ba\_klby
>Jhk�@ :dZ �̂�gZmd �k_j��[bhe����± ������±�1����±�K�����±����

AZ]hjh^gxd 1� Kbkl_fZlbqgbch]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^b dZ`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� Ihfbedh\ �\dZa�\db \b^m0\RWLV�P\VWDFLQXV a l_jblhj��MdjZ�g � ���<_klg��ahheh]bb�� ±
������±������ ���±�K������

AZ]hjh^gxd 1���Ihdbgvq_j_^Z <� LZdkhghf�y kkZ\p�\ &o�̂ ghdZjiZlkvdh]hj_]�hgm ��� AZ]hjh^gxd ,��
Ihdbgvq_j_^Z<���Dbk_exd H���>h\]Zgbq Y��L_j�hnZmgZDZjiZlkvdh]h [Lhkn_jgh]h aZih\L^�
gbdZ��±�Db�\��1g�l ahhe��G:GM��������±�K����±����±��<_klgbdahheh]bb ��6XSSOHPHQW�� ���

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�

Dju`Zgh\kdbc <��B ���?f_evygh\ B ��=� DeZkk fe_dhiblZxsb_���<��:��LhiZq_\kdbc �j_ �̂���Ijbjh^Z
MdjZbgkdhcKKJ��@b\hlgucfbj��±�Db_\ �GZmd��^mfdZ��������±�K�����±����

Dmaydbg :��I ��E_lmqb_furb��±�Fhkd\Z ��<ukr��rd���������±�����k�
Dmaydbg :��I ��Hljy^ jmdhdjueu_��2UGR�&KLURSWHUD��� ;h[jbgkdbcG��:���Dmag_ph\ ;��:���Dmaydbg :�

I��Hij_^_ebl_evfe_dhiblZxsboKKKJ��±�Fhkd\Z ��Ijhk\_s_gb_� ������±�K����±�������dZjlb
m ^h^ZldmgZ K����±����

Ebohlhi J��B ���LdZq <��<���;Zj\bgkdbc G��B � Jmdhdjueu_]��Db_\Z b Db_\kdhc h[eZklb ���FZl_jbZeu
ih wdheh]bbb nZmgbklbd_g_dhlhjuoij_^klZ\bl_e_cjmdhdjueuo��±�Db_\��������±�K����±����±
�Ij_ijbgl��:G MKKJ��Bg�l ahhe���1�������

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������

IhemrbgZ G�� :��� ;hjh\_pv ?�� Y � H abfh\d_ jmdhdjueuo \ KljZ^qZgkdhc i_s_j_ ��� Baq_gghklv
l_jbhnZmguMdjZbgu��__ jZp��bkihevah\Zgb_b hojZgZ�� k[�� gZmqg�� lj�� ±�Db_\�� GZmd�� ^mfdZ�
������±�K����±���



Klj_edh\ I ��I ��Hljy^&KLURSWHUD�²�Jmdhdjueu_ ��=jhfh\ B��F���=mj__\ :��:���Gh\bdh\ =��:��b ^j�
Fe_dhiblZxsb_nZmguKKKJ��±�Fhkd\Z��E_gbg]jZ^��Ba^�\h :G KKKJ��������±�QZklv ���±�K�
���±����

Klj_edh\ I �� I � Hljy^ &KLURSWHUD� %OXPHQEDFK�� ���� ²� jmdhdjueu_ ��� DZlZeh] fe_dhiblZxsbo
KKKJ �iebhp_g±kh\j_f_gghklv�� ��Ih^ j_ �̂�B��F�� =jhfh\Z�� =��B�� ;ZjZgh\hc�� ±�E_gbg]jZ^ �
GZmdZ��������±�K����±���

Klj_edh\ I ��I � MkZlZyghqgbpZ �0\RWLV�P\VWDFLQXV��b ghqgbpZ ;jZg^lZ �0\RWLV�EUDQGWL��\ KKKJ b
\aZbfhhlghr_gbywlbo\b^h\��Khh[s�������Ahhe��`mjg��±�����D��±�����\ui�����±�K�����±����

Klj_edh\ I �� I � F_klZ gZoh^hd 0\RWLV� EUDQGWL� (YHUVPDQQ�� �����b 0\RWLV� P\VWDFLQXV .XKO�� ����
�&KLURSWHUD��9HVSHUWLOLRQLGDH��ih fZl_jbZeZffma__\ KKKJ ���NZmgZ�� kbkl_fZlbdZb [bheh]by
fe_dhiblZxsbo��±�E_gbg]jZ �̂�����E��±�K����±���

Klj_edh\ I �� I ��� ;mglh\Z ?�� =� MkZlZy ghqgbpZ �0\RWLV� P\VWDFLQXV�� b ghqgbpZ ;jZg^lZ �0\RWLV
EUDQGWL��\ KKKJ b \aZbfhhlghr_gbywlbo\b^h\��Khh[s_gb_�����Ahhe��`mjg��±�������±�����\ui�
���±�K������±�����

LZlZjbgh\ D��:� Gh\h_ f_klhh[blZgb_jmdhdjueuo\ \_joh\vyoIjmlZ ���Jmdhdjueu_ �fhjnheh]by�
wdheh]by��wohehdZpby��iZjZablu��hojZgZ���±�Db_\ ��GZmd��^mfdZ��������±�K����±���

LdZq <�� <��� Ebohlhi J�� B ��� Kheh]hj ?�:� Kh\j_f_ggh_ khklhygb_ bamq_gghklb jmdhdjueuo
<heugkdhch[e��MdjZbgu ���<_klg��ahheh]bb��±�������±������ �±���±�K����±���

Q_j\hgZ dgb]Z MdjZ�gb��L\Zjbggbck\�l ��I�̂ j_ �̂�F��F��S_j[ZdZ��±�Db�\ ��MdjZ�gkvdZ_gpbdehi_^�y
�f��F��I��;Z`ZgZ��������±�����k�

>$WODV@�� 7KH� DWODV� RI� (XURSHDQ� PDPPDOV� �� 0LWFKHOO� -RQHV� $�� /���$PRUL� *���%RJGDQRZLF]� :�� HWF�� ±
/RQGRQ � $FDG��3UHVV��������±�,±;,����S�
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