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Ih\gZ gZmdh\Z gZa\Z \b^m� 3OHFRWXV� DXULWXV �/LQQDHXV �� ������ 1gr� ihrbj_g�
gZmdh\� gZa\b��g_fZ}��1gr� ihrbj_g� mdjZ�gkvd� gZa\b��\moZgv [mjbc��\moZg�
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LZdkhghf�qgZ oZjZdl_jbklbdZ
H^bg a ��kmqZkgbo \b^�\ jh^m 3OHFRWXV �Klj_edh\ �������h^bg a ��\b^�\ \moZg�\ m
nZmg� MdjZ�gb �AZ]hjh^gxd ����Z���>h\]bc qZk i�^ gZa\hx �3OHFRWXV DXULWXV�fZeb gZ m\Za� ijZdlbqgh \k�o iZe_hZjdlbqgbo \moZg�\ �Dmayd�g ������ ������
h^gZd ^ey aZo�^gbo dhe_] ]_l_jh]_gg�klv p�}� ]jmib aZebrZeZkv hq_\b^ghx
�7RSDO������� /DQ]D������HWF� ���< mk�o a\_^_ggyo sh^h nZmgb MdjZ�gb a]Z^m}lvky
yd }^bgbc lZdkhg 3OHFRWXV DXULWXV� DXULWXV /�� �:[_e}gp_\ � Ihih\ ������ Khdmj
������ Dhjg}}\ ������ Djb`Zg�\kvdbc ��/f_evygh\ ������� \ f_`Zo ydh]h �gdheb
\bhdj_fexxlv aZdZjiZlkvdm nhjfm 3OHFRWXV DXULWXV� ZDUGL �:[_e}gp_\ � Ihih\
������� sh gZkijZ\^� gZe_`blv ^h \b^m 3OHFRWXV� DXVWULDFXV �^b\�� gb`q_��
Hq_\b^gh��sh \k� hibkb \moZg�\ a l_jblhj�� p_gljZevgbo��i�\^_ggbo � ko�^gbo
l_j_g�\ MdjZ�gb \�^ghkylvky ^h 3OHFRWXV DXULWXV� V�� VWU��� h^gZd gZy\g� fZl_j�Zeb
k\�^qZlv�� sh�� ijbgZcfg��� m \k�o ijbdZjiZlkvdbo h[eZklyo lZ gZ Ih^�ee�
ki�\�kgmxlv h[b^\Z \�^hf� \ /\jhi� \b^b \moZg�\ �Klj_edh\ ����E��py jh[hlZ��
;�heh]�qgZ oZjZdl_jbklbdZ
<moZgv a\bqZcgbc ²� k_j_^gvh]h jhaf�jm dZ`Zg��sh \�^j�agy}lvky \�^ \moZgy
Z\klj�ckvdh]h f_grbfb jhaf�jZfb l�eZ lZ k\�le�rbf aZ[Zj\e_ggyf�� a
_dkl_j
}jgbo hagZd ^�Z]ghklbqg_ agZq_ggy fZxlv lZdh` \_ebd� gZ^hqg� ]hj[db�
\bjZag� aZg�a^jyg� jha^mlly ��\�^ghkgh \_ebdbc i_jrbc aZ�deh\bc am[ �Klj_edh\
����Z�� AZ]hjh^gxd ����E��� <moZgv ²� lbih\bc f_rdZg_pv ebklygbo e�k�\ �
iZjd�\ \k�o ijbjh^gbo ahg MdjZ�gb �:[_e}gp_\ � Ihih\ ������� Ijbjh^gbfb
f�kpyfb hk_e_ggy } ^miebkl� ^_j_\Z��< �klhjbqg� qZkb rbjhdh jhak_eb\ky jZahf

a ex^bghx � hk_ex}lvky \ ex^kvdbo [m^�\eyo �]hjbsZ�� ^Zoh\_ ihdjblly �
s�ebgb ^Zoh\bo dZjdZk�\ lhsh���yd� gZ^Zxlv chfm ijblmehd \ mk� k_ahgb jhdm�
P_c \b^ hk�ebc�� f�kpy ch]h abf�\e� lZ e�lm\Zggy h^g� c l� kZf��� GZ\_kg� a
ihqZldhf jha\bldm ycp_de�lbg nhjfmxlvky \b\h^dh\� a]jZ� �a\bqZcgh h^gh�
\b^h\����\ ydbo gZjZoh\mxlv ^h ��±���kZfbpv �:[_e}gp_\ � Ihih\ �������KZfp�
\ijh^h\` \kvh]h jhdm lZ kZfbp� \ abfh\bc i_j�h^ aZcfZxlv ijhoheh^g�r�
f�kpy� � \abfdm \moZg�\ j_]meyjgh \�^f�qZxlv \ i_q_jZo��evhoZo��rZolZo��klZjbo
aZdbgmlbo [m^�\eyo�� ]�^jhkihjm^Zo lhsh�� < lZdbo abf�\_evgbo f�kpyo \moZg�
g�dheb g_ ml\hjxxlv kdmiq_gv � jhaf�smxlvky ihh^bghdh��I�^ qZk kgm \moZg�
a\bqZcgh kdeZ^Zxlv k\h� ^h\]� \moZ ���±���ff��i�^ djbeZ��sh jh[blv �o f_gr
ihf�lgbfb � aZih[�]Z} aZc\bf \ljZlZf l_ieZ � \heh]b��<be�lZxlv gZ ihex\Zggy
\ ijbkf_jdh\� ]h^bgb��ihe�l \moZg�\ ih\�evgbc � ljb\Z} g_^h\]h��i_j�h^b evhlm
ih\lhjxxlvky d�evdZ jZa�\ aZ g�q �LELGHP���A\bqZcgh \h^m fZc`_ g_ \`b\Zxlv�
hljbfmxqb g_h[o�^gm d�evd�klv \heh]b a� a^h[bq���Ih`b\Z \moZgy j�aghfZg�lgZ�
Ze_ qbk_evgh i_j_\Z`Zxlv ^\hdjbe� lZ emkdhdjbe� ��ahdj_fZ��kh\db �:[_e}gp_\ �
Ihih\ ������
Hp�gdZ klZgm lZ qbk_evghkl� ihimeyp�c
<moZgv a\bqZcgbc ²� \b^ g_qbk_evgbc�� � ihf�` ����� gZy\gbo dhe_dp�cgbo
ajZad�\ dZ`Zg�\ \�^hfh ebr_ ���hkh[bg pvh]h \b^m��sh klZgh\blv ebr_ �����
�AZ]hjh^gxd � LdZq ������� Ihijb p_�� \b^ j_}kljmxlv m fZe�c Ze_ klZ[�evg�c
qbk_evghkl� ih\kx^b�� � ch]h fh`gZ \\Z`Zlb lbih\bf \b^hf dZ`Zg�\ e�kh\h�
ahgb lZ Zgljhihp_gha�\ mk�o ijbjh^gbo ahg MdjZ�gb��GZ abf�\e� \ i�^a_fgbo
ihjh`gbgZo \b^ j_}kljmxlv j_]meyjgh�� Ze_ \ gbavd�c qbk_evghkl� �� sh g_
i_j_\bsm} d�evdho ^h ^_kylb hkh[bg gZ h^g_ abfh\bs_�� yd gZ AZdZjiZll�
�Ihdbgvq_j_^Z ������Ihdbgvq_j_^Z � Ihdbgvq_j_^Z ������� Ih^�ee� �IhemrbgZ �
;hjh\_pv ������ LZlZjbgh\ ������ <Zj]h\bq ������ ^Zg� Z\lhjZ��� lZd � \
Ijb^g�ijh\
� �:[_e}gp_\ � Ihih\ ������gZr� ^Zg���lZ \ Djbfm �DhgklZgl�gh\ lZ
�g��������>mebpvdbc ������� AZ]Zehf hp�gdZ klZgm qbk_evghkl� \b^m fh`_ [mlb
\bdexqgh ihi_j_^gvhx�� sh ih\
yaZgh a \�^kmlg�klx ^hklh\�jgbo kmqZkgbo
^Zgbo sh^h e�lgvh]h gZk_e_ggy \moZg�\��J_amevlZlb h[e�d�\ \ f�klZo k\�^qZlv
ijh ebr_ ihh^bghd� j_}kljZp�� \moZg�\ �AZ]hjh^gxd ����k��
=_h]jZn�qg_ ihrbj_ggy
<moZgv a\bqZcgbc ^m`_ ihrbj_gbc gZ MdjZ�g� lZ \ kmf�`gbo djZ�gZo �Klj_edh\
����D�[ lZ �g����Hkgh\gZ qZklbgZ Zj_Zem hohiex} e�kh\m lZ e�khkl_ih\m ahgb
fZl_jbdh\h� MdjZ�gb lZ e�kh\m �i_j_^]�jgh�]�jkvdm�� qZklbgm Djbfkvdh]h
i�\hkljh\Z��:j_Ze \b^m ihdZaZgh gZ jbkmgdm��a\�^db \b^gh��sh \k� agZo�^db \b^m
j�\ghf�jgh jhaih^�e_g� gZ p�c l_jblhj�� �jbk������K_j_^ agZo�^hd } yd e�lg� ��lZd �



abfh\��� � jhaih^�e \b^m aZ k_ahgZfb jhdm g_ af�gx}lvky��<bfZ]Zxlv i_j_\�jdb
\k� fZl_j�Zeb ijh ihrbj_ggy \moZgy gZ aZoh^� lZ i�\^g� MdjZ�gb��Ihrbj_gZ
lhqdZ ahjm ijh DZjiZlb yd f_`m Zj_Ze�\ Z\klj�ckvdh]h ��lmjd_klZgkvdh]h��� lZ
a\bqZcgh]h \moZg�\ �:[_e}gp_\ ������:[_e}gp_\ � Ihih\ ������ g_ijZ\bevgZ�� �
h[b^\Z \b^b rbjhdh kbfiZljbqg� m \k�o IjbdZjiZlkvdbo � Ih^�evkvdbo
h[eZklyo MdjZ�gb�� ^h ahgb �o kbfiZlj���� hq_\b^gh�� \�^ghkblvky �
i�\^_ggh[_j_``y Djbfkvdh]h i�\hkljh\Z �jbk�� ���� Cfh\�jgh�� sh \oh^blv \
Zj_Ze pvh]h \b^m \oh^blv lZdh` agZqgZ qZklbgZ kl_ih\h� ahgb�� hkd�evdb
Zgljhihp_ghab �ahdj_fZ��iZjdh\� ahgb f�kl��gZ^Zxlv \k� g_h[o�^g� mfh\b ^ey
hk_e_ggy ^_g^jhn�evgbo dZ`Zg�\�
DZl_]hj�y hohjhgb \ MdjZ�g�
<moZgv a\bqZcgbc fZ} hohjhggbc klZlmk a]�^gh a ^jm]bf ^h^Zldhf ^h ;_jgkvdh�
dhg\_gp�� �Dhg\_gp�y �������>h /\jhi_ckvdh]h �5'%(9������ lZ gZp�hgZevgh]h
kibkd�\ �Q_j\hgZ dgb]Z ������ \b^ g_ \g_k_gh�� < a\
yadm a gZy\g�klx
^\�cgbdh\h]h \b^m 3OHFRWXV�DXVWULDFXV g_h[o�^gh gZ^Zlb �f �hl`_ ��� jh^m \moZg�\
aZ]Zehf��h^gZdh\m hohjhggm dZl_]hj�x��\bagZqb\rb �� yd /5��gbavdbc jbabd��aZ�
,8&1«�������� AZ ^�xqhx \ MdjZ�g� klZjhx ��[Zevghx ko_fhx ^ey pvh]h \b^m
aZijhihgh\Zgh ^Zlb ��dZl_]hj�x �AZ]hjh^gxd lZ �g��������
Af�gb klZgm ihimeyp�c lZ nZdlhjb \jZaeb\hkl�
OhqZ aZ]ZevgZ qZkldZ \b^m \ a[hjZo dZ`Zg�\ a l_jblhj�� MdjZ�gb } g_agZqghx
���������\�^f�qZ}lvky klZeZ l_g^_gp�y ^h �� a[�evr_ggy \ijh^h\` ljvho i_j�h^�\
�klhj�� ^hke�^`_ggy nZmgb�����±���±�������AZ]hjh^gxd � LdZq ������� H^g�}x a
l_g^_gp�c af�gb klZgm ihimeyp�c �ohqZ c keZ[h \bjZaghx��} kobevg�klv \b^m ^h
kbgZgljhi�aZp���� ijbgZcfg��� ^h r\b^dh]h hk\h}ggy rlmqgbo k�^Ze m \b]ey^�
[m^hd�� yd� jhaf�smxlv gZ ^_j_\Zo �:[_e}gp_\ � Ihih\ ������� YkdjZ\h
^_g^jhn�evgbc kihk�[ `blly \b^m \ e�lg�c i_j�h^ lZ ih\kx^g_ \bgbs_ggy
\�dh\bo ^_j_\ \ j_amevlZl� lZd a\Zgbo kZg�lZjgbo jm[hd e�km \oh^ylv m
ijhlbj�qqy��yd_ fh`gZ \bj�rblb ebr_ kl\hj_ggyf rlmqgbo k�^Ze�
MljbfZggy � jha\_^_ggy m g_\he�
A\bqZcgbc \moZgv ²� ^h[j_ \b\q_gbc \ mfh\Zo g_\he� \b^�� Qbke_gg�
ih\�^hfe_ggy ijh mfh\b mljbfZggy�� [x^`_l qZkm�� jZp�hg�� �g^b\�^mZevgbc
jha\blhd maZ]Zevg_g� m i_jrhfm \bimkdm k_j�� �NZmgZ MdjZ�gb�� �:[_e}gp_\ �
Ihih\ �������I_\gbc ihablb\gbc ^hk\�^ mljbfZggy \moZg�\ } � \ Z\lhjZ��h^gZd
p_c \b^ \by\b\ky [�evr \b[Z]eb\bf ^h mfh\ rlmqgh]h mljbfZggy��g�` \moZgv
Z\klj�ckvdbc��<abfdm lZ gZ\_kg� l\Zjbgb agZqgm qZklbgm qZkm ijh\h^ylv m klZg�
kihdhx��\bkyqb \gba ]heh\hx gZ \bklmiZo Z[h \]bgZo dZf�ggy � ^_j_\bgb��^h[j_

[_jmlv dhjf a i�gp_lm �aZ h^g_ ]h^m\Zggy agbsmxlv ��±��� ebqbghd 7HQHEULR
PROLWRU�� \h^m fZc`_ g_ i
xlv�
AZoh^b hohjhgb � j_dhf_g^Zp�� sh^h a[_j_`_ggy
Ki_p�Zevg� aZoh^b hohjhgb ^ey \moZgy a\bqZcgh]h g_ ihlj�[g� \ a\
yadm a
ihablb\ghx ^bgZf�dhx \�^ghkgh� qbk_evghkl� \b^m \ijh^h\` hklZgg�o
^_kylbe�lv �^b\��\bs_��lZ l_g^_gp�yfb ^h kbgZgljhi�aZp����;Z`Zgbfb } jha\blhd
aZ]Zevgh� kbkl_fb fhg�lhjbg]m dZ`Zg�\ gZ abfh\bsZo lZ i�^]hlh\dZ fZl_j�Ze�\
ijbjh^hhohjhggh]h kijyfm\Zggy �ebkl�\hd��ieZdZl�\��ijh]jZf��a \bdhjbklZggyf
�exkljZp�c pvh]h \b^m yd gZc[�evr nhlh]_g�qgh]h a gZrbo dZ`Zg�\ >[�evr�klv
ki_e_hdem[�\�� ^�yevg�klv ydbo g_ aZ\`^b kijyfh\ZgZ gZ hohjhgm dZ`Zg�\�� gZ
k\h�o _f[e_fZo fZxlv kZf_ dhglmj \moZgy�@�
Ijh]Zebgb m agZggyo ijh \b^ \ MdjZ�g�
<k� gZy\g� hibkb `bll}\h]h pbdem lZ `bll}^�yevghkl� �\moZgy a\bqZcgh]h�
�:[_e}gp_\ � Ihih\ ����� lhsh�� \�^ghkylvky ^h jh^m 3OHFRWXV aZ]Zehf�� P_�
gZkZfi_j_^�� klhkm}lvky \moZg�\ DZjiZlkvdh]h j_]�hgm�� Ih^�eey � Djbfkvdh]h
i�\hkljh\Z�� ^_ hq_\b^gZ gZy\g�klv h[ho }\jhi_ckvdbo \b^�\�� <bfZ]Zxlv
i_j_]ey^m fZl_j�Zeb � a AZdZjiZlly �� sh jZg�r_ \�^ghkbehkv ^h h[eZkl�
ihrbj_ggy \moZgy Z\klj�ckvdh]h �:[_e}gp_\ � Ihih\ ������� G_h[o�^gbf }
mlhqg_ggy \b^h\h]h ^�Z]gham lZ ch]h Z^ZilZp�y m gh\� \bagZqgbdb��sh ^ha\heblv
aZemqblb [�evr_ ^hke�^gbd�\ � a�[jZlb [�evrbc h[ky] �gnhjfZp�� ijh \b^�
Pblh\ZgZ e�l_jZlmjZ
:[_e_gp_\ <��B � H e_lmqbo furZo AZdZjiZlkdhcb ^jm]bo aZiZ^guoh[eZkl_c MKKJ ���GZmd�� aZi�

Db�\kvd��^_j �̀�mg�lm��±�������±����\bi�����±�K����±����±��Lj��ahhe��fma_x��lhf ���
:[_e}gp_\ <�� ,���Ihih\ ;��F��Jy^ jmdhdjbe���Z[h dZ`Zgb ²�&KLURSWHUD� ��NZmgZ MdjZ�gb��KkZ\pL�� ±

Db�\��<b^�\h :GMJKJ��������±�lhf ���\bi�����±�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�����
>mebpdbc :�� B � Qbke_gghklv b ijh[e_fu hojZgu jmdhdjueuo \ Djufm ���FZl�eu ��]h \k_khxa�

kh\_s��ih jmdhdjueuf�&KLURSWHUD���±�E_gbg]jZ �̂�ABG:GKKKJ��������±�K����±���
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^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� >_l_dlhjg �h[e�db dZ`Zg �\ m Db}\�����±�����jhd�\ ���/\jhi_ckvdZg �q dZ`Zg �\ 
���\

MdjZ�g ���±�Db�\������k��±�K�����±�����±��IjZp �L_j�heh]�qgh�rdheb��\bi�����
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: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 ���?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����±����

Ihdbgvq_j_^Z <�� N�� Abfh\_ gZk_e_ggy dZ`Zg �\ i�̂ a_fgbo ihjh`gbg gZ l_jblhj�� DZjiZlkvdh]h
[�hkn_jgh]h aZih\�̂ gbdZ ���F�̀ gZj�� Zki_dlb \b\q�� lZ hohj�� [�hj�aghfZg �llyDZjiZl��FZl�eb
f�̀ gZj��gZmd��ijZdl��dhgn���ijbk\������j�qqxf��JZoh\Z��±�JZo�\��������±�K�����±����

Ihdbgvq_j_^Z <��N��� Ihdbgvq_j_^Z <�� <� <b^h\bc kdeZ^ lZ qbk_evg �klv jmdhdjbebogZ abf�\e� \
hdj_fboi �̂ a_fgboihjh`gbgZoDZjiZlkvdh]h[�hkn_jgh]haZih\�̂ gbdZ���F�`gZjh^g �Zki_dlb
\b\q_ggy lZ hohjhgb [�hj�aghfZg �lly DZjiZl�� FZl�eb f�̀ gZjh^gh� gZmd��ijZdl�� dhgn��
ijbk\yq������j�qqxf��JZoh\Z����±���\_j_kgy�����j��±�JZo�\��������±�K�����±����
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Klj_edh\ I �� I � ;mjuc �3OHFRWXV DXULWXV�� b k_juc �3 OHFRWXV DXVWULDFXV� mrZgu �&KLURSWHUD�
9HVSHUWLOLRQLGDH� \ KKKJ��Khh[s_gb_�����Ahhe��`mjg��±�����D��±�����<ui�����±�K����±����

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

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

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