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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���< mk�o a\_^_ggyo sh^h l_j�hnZmgb MdjZ�gb
jha]ey^Z}lvky \bdexqgh m kdeZ^� ihe�lbigh]h \b^m 3OHFRWXV DXULWXV �Khdmj
������Dhjg}}\ ������Djb`Zg�\kvdbc lZ /f_evygh\ �����lhsh���FZe� \�^f�gghkl�
f�` pbfb ^\hfZ \b^Zfb lZ lZdkhghf�qgh [ebavdbfb nhjfZfb ijba\_eb ^h
ihrbj_ggy m ��±���jhdb OO kl��my\e_gv sh^h lhlh`ghkl� \k�o iZe_hZjdlbqgbo
nhjf \moZg�\ �Dmayd�g �������������� \ hklZgg� ���jhd�\ p� ih]ey^b ^hf�gm\Zeb \
gZr�c e�l_jZlmj���AZdZjiZlkvd� ihimeyp�� ^h\]bc qZk jha]ey^Zebkv yd hkh[eb\Z
i�^\b^h\Z nhjfZ 3OHFRWXV DXULWXV� ZDUGL �:[_e}gp_\ ������:[_e}gp_\ � Ihih\
������� gZa\m ydh]h lh]h ` jhdm kbghg�f�am\Zeb a 3OHFRWXV DXULWXV� DXVWULDFXV
�%DXHU������� M ih^Zevrhfm gZy\g�klv \ AZdZjiZll� hkh[eb\h� nhjfb \moZg�\ a
djmigbfb kemoh\bfb [ZjZ[ZgZfb ijh^h\`mxlv \bagZ\Zlb�� h^gZd i_jrZ
ki_p�ZevgZ im[e�dZp�y a pvh]h ijb\h^m a
y\ey}lvky ebr_ �����j���\ yd�c ihdZaZgh
ki�\�kgm\Zggy ^\ho nhjf \moZg�\ �Djhqdh ������� A ����� jhdm \b^ 3OHFRWXV
DXVWULDFXV ykgh \dZamxlv ^ey aZo�^gbo h[eZkl_c MdjZ�gb �Klj_edh\ �������h^gZd
py �gnhjfZp�y aZebrZ}lvky g_ihf�q_ghx �Djb`Zg�\kvdbc lZ /f_evygh\ ����
lhsh��� � ebr_ i�key ki_p�Zevgbo im[e�dZp�c Klj_edh\Z �����D�[�� lZdh`�
LZlZjbgh\ � Djhqdh ������\b^ \dexqZxlv ^h kibkd�\ o�jhil_jhnZmgb MdjZ�gb
�AZ]hjh^gxd � LdZq ������ Jmij_ol ������ AZ]hjh^gxd ����Z��� < Djbfm �^b\�

gb`q_��� cfh\�jgh�� ihrbj_g� \moZg� i�\g�qghdZ\dZavdh]h i�^\b^m 3OHFRWXV
DXVWULDFXV�PDFUREXOODULV .X]LDNL Q�
;�heh]�qgZ oZjZdl_jbklbdZ
P_c \b^ \moZg�\ fZeh \�^hfbc \ MdjZ�g��� � ^Zg� sh^h ch]h [�heh]�� ijZdlbqgh
\�^kmlg���<�^ \moZgy a\bqZcgh]h \�^j�agy}lvky ljhob [�evrbfb jhaf�jZfb l�eZ�
l_fg�rbf aZ[Zj\e_ggyf l�eZ �hkh[eb\h rd�jgbo ml\hj�\ gZ ]heh\� ²� g�a^j�\�
dha_ed�\��lZ �grbfb hagZdZfb��gZ\_^_gbfb m ihi_j_^gvhfm hibk� �^b\���Jmij_ol
������ Klj_edh\ ����Z�� AZ]hjh^gxd ����E��� Ijbjh^gbfb f�kpyfb hk_e_ggy }
ebklyg� e�kb a ^hklZlgvhx d�evd�klx klZjbo ^miebklbo ^_j_\�� <�^hf� \
e�l_jZlmj� agZo�^db \b^m fZeb f�kp_ \ j�aghfZg�lgbo j�\gbggbo lZ \bkhdh]�jgbo
f�kp_\hklyo�� � [�evr�klv agZo�^hd ijbiZ^ZeZ gZ Zgljhihp_ghab�� ^_ ch]h
agZoh^beb gZ ]hjbsZo��^a\�gbpyo p_jdh\ lZ i�^ h[rb\dhx [m^�\_ev��Z lZdh` \
^mieZo lZ i�^ dhjhx ^_j_\ �:[_e}gp_\ ������:[_e}gp_\ � Ihih\ �������<b^ }
hk�ebf � ch]h abfh\� agZo�^db \�^hf� \ lbo kZfbo f�kpyo��sh � e�lg���GZ abf�\e�
\moZgy Z\klj�ckvdh]h �gdheb \�^f�qZxlv \ i�^a_fgbo ihjh`gbgZo�� ahdj_fZ \
rlhevgyo lZ i_q_jgbo aZeZo�� ^_ \�^ aZcfZ} g_^Ze_d� \�^ \oh^m f�kpy�� h^gZd
qbkeh agZo�^hd gZ abf�\e� \ i_q_jZo agZqgh f_gr_ \�^ agZo�^hd \moZgy
a\bqZcgh]h �Ihdbgvq_j_^Z ������ ^Zg� Z\lhjZ��� < mk�o \biZ^dZo \moZg� g_
ml\hjxxlv ihf�lgbo abfh\bo kdmiq_gv�� \bkylv ihh^bghdh�� \bdhjbklh\mxqb
^ey k�^Ze aZ]eb[bgb \ kl�gZo i_q_j Z[h aZ[b\Zxlvky \ s�ebgb�� Khg ^h\]bc �
]eb[hdbc �� ijh[m^`_ggy ljb\Z} ^h ��� o\bebg��Ihexxlv \moZg� \ kml�gdZo lZ
l_fjy\���ihe�l �o g_^h\]bc � \�^jZam i�key �`� \moZg� r\b^dh ih\_jlZxlvky gZ
k\h� k�^ZeZ��2^ylv [Z]Zlh��� \ _dki_jbf_glZevgbo mfh\Zo �^Zg� Z\lhjZ��aZ h^bg jZa
a
�^Zxlv [ebavdh ��±��� [hjhrgygbo �q_j\b\��� \ `Zjdm lZ kmom ih]h^m hohq_
i
xlv \h^m ����±����fe aZ h^bg jZa��
Hp�gdZ klZgm lZ qbk_evghkl� ihimeyp�c
NZdlbqgh \b^ ihqZeb �^_glbn�dm\Zlb gZ l_jblhj�� MdjZ�gb ebr_ \ hklZgg� jhdb�
lhfm [m^v�yd� ^Zg� } ihi_j_^g�fb��>hl_i_j \\Z`Zehkv�� sh \ AZdZjiZll� [m\
ihrbj_gbc ebr_ \moZgv Z\klj�ckvdbc��� p_c \b^ �lh^� ²�yd i�^\b^��jha]ey^Zeb
yd }^bgh]h ij_^klZ\gbdZ jh^m � yd gZcqbke_gg�rbc \b^ dZ`Zg�\ j_]�hgm \�^
j�\gbg ^h \bkhdh]�j
�\ �:[_e}gp_\ � Ihih\ ������ ������ H^gZd p� kZf� ^Zg�
\oh^ylv \ i_\g_ ijhlbj�qqy a kmqZkgbfb h[e�dZfb ��yd� k\�^qZlv ijh gZy\g�klv \
AZdZjiZll� h[ho \b^�\ �Djhqdh ������� ijh l_��sh aZ qbkehf f�kp_agZoh^`_gv lZ
qbkehf aZj_}kljh\Zgbo hkh[bg Z\klj�ckvdbc \moZgv agZqgh ihklmiZ}lvky lZdh`
g_qbke_gghfm \moZgx a\bqZcghfm �Ihdbgvq_j_^Z ������� Hkd�evdb gZ\_^_g� \
e�l_jZlmj� ^Zg� sh^h fhjnheh]�qgbo ^Zgbo aZdZjiZlkvdbo \moZg�\ �:[_e}gp_\ �
Ihih\ ������ \�^ih\�^Zxlv ^�Z]ghklbqgbf hkh[eb\hklyf 3OHFRWXV� DXVWULDFXV�



fh`gZ ijbimklblb kmll}\_ kdhjhq_ggy lml qbk_evghkl� pvh]h \b^m��:gZeh]�qg�
j_amevlZlb hljbfZg� Z\lhjhf i�^ qZk h[e�d�\ dZ`Zg�\ \ ih^�evkvdbo i_q_jZo�
AZ]Zehf \b^ \ MdjZ�g� ^m`_ j�^d�kgbc�� m ahheh]�qgbo fma_yo \�^hfh ebr_ �
dhe_dp�cgbo hkh[bgb��sh klZgh\blv ��� �� aZ]Zevgh]h h[ky]m a[hj�\ dZ`Zg�\ a
MdjZ�gb �AZ]hjh^gxd � LdZq ������

Jbk�� ���Ihrbj_ggy \moZg�\ \ MdjZ�g� ²� Z\klj�ckvdh]h 3OHFRWXV� DXVWULDFXV lZ
a\bqZcgh]h��3��DXULWXV �aZ :[_e}gp_\ � Ihih\ ������ a� af�gZfb���Hq_\b^gbc a[�]
dhglmj�\ Zj_Zem 3��DXVWULDFXV a 5��IHUUXPHTXLQXP��0��EHFKVWHLQL lhsh�
=_h]jZn�qg_ ihrbj_ggy
< `h^g�c a ijZpv sh^h nZmgb MdjZ�gb Zj_Ze \b^m g_ hibkZgbc �Khdmj �����
Dhjg}}\ �����lhsh���A]�^gh a ljZ^bp�cgbfb hibkZfb i�^\b^m �3��D��ZDUGL���\�g }
lbih\bf f_rdZgp_f ebklygbo e�k�\ � iZjd�\ AZdZjiZlly�� \�^ j�\gbg ^h ]�j
�:[_e}gp_\ � Ihih\ �������:j_Ze gZkijZ\^� ky]Z} gZ j�\gbgb Ko�^gh� /\jhib��\
MdjZ�g� \b^ ihrbj_gbc gZ AZdZjiZll��� \ IjbdZjiZll��� Ih^�ee� lZ Djbfm�
Hkgh\gZ qZklbgZ \b^h\h]h gZk_e_ggy jhaf�s_gZ \ IjbdZjiZlkvdbo h[eZklyo�
AgZo�^db pvh]h \b^m gZ Ih^�ee� a]Z^mxlvky ebr_ \ h^g�c ijZp� �Klj_edh\ ������
h^gZd lml \b^ ^hkblv ihrbj_gbc��ijbgZcfg� gZ abf�\e� \ i_q_jZo �^Zg� Z\lhjZ��
OhqZ \k� agZo�^db jh^m \ Djbfm \�^ghkylv ^h \moZgy a\bqZcgh]h �;jZmg_j �����

DhgklZgl�gh\ lZ �g�� ������ Klj_edh\ ����E��� a\�^kb \�^hfZ lZdh` agZo�^dZ 3�
DXVWULDFXV �a[hjb <�� LdZqZ \ dhe�� Z\lhjZ��� AZ]Zehf Zj_Ze pvh]h \b^m �jbk�� ��
ih^�[gbc ^h Zj_Zem i�^dh\bd�\ �^b\�� jbk�� ���� \_ebdbo g�qgbpv lZ �grbo ]jmi
i_q_jgbo dZ`Zg�\�� sh�� cfh\�jgh�� \bagZqZ}lvky ]_h]jZn�qgbf jhaih^�ehf �o
lbih\bo f�kpv hk_e_ggy �abf�\e���
DZl_]hj�y hohjhgb \ MdjZ�g�
1kgmxq� lZ aZijhihgh\Zg� hohjhgg� dZl_]hj�� pvh]h \b^m ih^�[g� ^h
\klZgh\e_gbo ^ey 3��DXULWXV��<moZgv Z\klj�ckvdbc 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 q_j\hgbo kibkd�\ �Q_j\hgZ dgb]Z«�������\b^
g_ \g_k_gh��< a\
yadm a gZy\g�klx ^\�cgbdh\h]h \b^m g_h[o�^gh gZ^Zlb �f h[hf
�lh[lh jh^m 3OHFRWXV aZ]Zehf�� h^gZdh\bc hohjhggbc klZlmk \jZaeb\bo \b^�\
�98�� ,8&1 ������ AZ ^�xqhx \ MdjZ�g� klZjhx ��[Zevghx ko_fhx jZg�r_
aZijhihgh\Zgh ��dZl_]hj�x �AZ]hjh^gxd lZ �g��������
Af�gb klZgm ihimeyp�c lZ nZdlhjb \jZaeb\hkl�
AhgZ kbfiZlj�� ^\ho \b^�\ \moZg�\�� hq_\b^gh�� } \lhjbgghx�� Z hl`_�� fh]eZ
\bgbdgmlb ebr_ \ j_amevlZl� g_^Z\gvh]h jharbj_ggy �o Zj_Ze�\�� <b\q_ggy
\bf_jebo nZmg P_gljZevgh� /\jhib k\�^qblv�� sh \moZgv Z\klj�ckvdbc �yd �
g�qgbpy \_ebdZ��a
y\b\ky lml \ �klhjbqg� qZkb �+RUDFHN���������GZ l_ ` \dZamxlv
� j_amevlZlb ZgZe�am kmqZkgh]h ihrbj_ggy \b^m�� a]�^gh a ydbfb \moZgy
Z\klj�ckvdh]h jha]ey^Zxlv yd \b^��sh g_sh^Z\gh ihrbjb\ky gZ ko�^ \�^ DZjiZl
�Klj_edh\ ����E��^Zg� Z\lhjZ���;jZd ijZ\bevgbo \bagZq_gv \moZg�\ \ e�l_jZlmj�
lZ fZeZ qZkldZ \b^m \ dhe_dp�yo g_ ^ha\heyxlv d�evd�kgh hp�gblb l_fib af�g
qbk_evghkl���yd���aZ ihi_j_^g�fb ^Zgbfb��fZc`_ g_ \bjZag���>�}\bfb aZoh^Zfb
hohjhgb \b^m fh`mlv [mlb l��� sh Zijhihgh\Zg� ^ey \moZgy }\jhi_ckvdh]h�
a[_j_`_ggy \�dh\bo ^miebklbo ^_j_\ lZ hohjhgZ i_q_jgbo abfh\bs \�^
gZ^f�jgh]h \bdhjbklZggy ki_e_hlmjbklZfb�
MljbfZggy � jha\_^_ggy m g_\he�
;�evr�klv ih\�^hfe_gv ijh mljbfZggy \moZg�\ \ g_\he� fh`_ \�^ghkblbkv kZf_
^h \moZgy Z\klj�ckvdh]h �ijbgZcfg���\ ijZpyo aZo�^gbo dhe_]���>_lZevg� hibkb
mfh\ mljbfZggy�� Zdlb\ghkl��� jZp�hgm lZ �g^b\�^mZevgh]h jha\bldm \moZg�\
aZ]Zehf �:[_e}gp_\ � Ihih\ ������ ih\ghx f�jhx \�^ghkylvky ^h \moZgy
Z\klj�ckvdh]h��:\lhjkvdbc ^hk\�^ mljbfZggy Z\klj�ckvdbo \moZg�\ \ rlmqgbo
� GZ p_ kZf_ \dZamxlv � j_amevlZlb i_j_\bagZq_ggy dhe_dp�� km[nhkbevgbo aZebrd�\
\moZg�\ a i_q_j i�\^_ggh�Ihevs� �1��AZ]hjh^gxd � ;��<hehrbg��g_him[e���



mfh\Zo k\�^qblv ijh ^hkblv ijhkl_ �o mljbfZggy�� \ ydhfm gZckdeZ^g�rbf }
i_jr� ^g� ijb\qZggy l\Zjbgb ^h k�^Ze lZ rlmqgh]h ]h^m\Zggy � ih�ggy�� <
e�l_jZlmj� hibkZgh \biZ^db gZjh^`_ggy � mki�rgh]h \b]h^h\m\Zggy \moZgyfb
fZeyl \ mfh\Zo g_\he����AZ h^g_ ]h^m\Zggy \moZgv a
�^Z} ��±����fmqgbo q_j\b\�
Z[h �±��ahnh[mkb��\h^m i
ylv a ih�edb Z[h aebamxlv a dZf�ggy�
AZoh^b hohjhgb � j_dhf_g^Zp�� sh^h a[_j_`_ggy
:\klj�ckvdbc \moZgv } h[f_`_gh ihrbj_gbf \ MdjZ�g� � aZkem]h\m} gZ gZ^Zggy
hohjhggh]h klZlmkm \ gh\hfm \b^Zgg� Q_j\hgh� dgb]b MdjZ�gb ��98���
Hq_\b^gbc a\
yahd ihrbj_ggy \b^m \ MdjZ�g� a Zj_Zehf [mdh\bo e�k�\ lZ
i_q_jgbo j_]�hg�\ \bfZ]Z} jhajh[db ki_p�Zevgbo ijh]jZf sh^h a[_j_`_ggy
ijZe�k�\�� \�dh\bo ^_j_\�� i_q_j lZ �grbo k_j_^h\bs e�lgvh]h lZ abfh\h]h
i_j_[m\Zggy \b^m��Z lZd kZfh \jZom\Zggy g_h[o�^ghkl� ch]h hohjhgb m jZfdZo
\`_ ^�xqbo ijbjh^hhohjhggbo ijh]jZf�� Yd � ^ey kmf�`gh]h \b^m�� \_ebdm
ihablb\gm jhev fh`mlv \�^�]jZlb Zdp�� sh^h kl\hj_ggy rlmqgbo k�^Ze �ebebq�
gbpv��a kbkl_fhx aZobklm \�^ aZk_e_ggy �o ilZoZfb��
Ijh]Zebgb m agZggyo ijh \b^ \ MdjZ�g�
:\klj�ckvdbc \moZgv \�^ghkgh ^h[j_ \b\q_gbc ebr_ gZ AZdZjiZll��� h^gZd
agZqgZ qZklbgZ \b^h\h]h Zj_Zem \ f_`Zo l_jblhj�� Ih^�eey lZ i�\^_ggbo l_j_g�\
MdjZ�gb aZebrZ}lvky g_ ^hke�^`_ghx �� Hdj�f [jZdm aZ]ZevghnZmg�klbqgh�
�gnhjfZp�� �kgm} gbadZ ljZ^bp�cgbo ^ey mdjZ�gkvdh� o�jhil_jheh]�� ijh[e_f
\�^kmlghkl� kbkl_fb [Z]Zlhj�qgh]h lZ k_ahggh]h fhg�lhjbg]m�� [jZdm ^Zgbo ^ey
ZgZe�am �klhjbqgbo af�g qbk_evghkl���_e_f_glZjgbo aZoh^�\ sh^h hohjhgb f�kpv
abfh\bo kdmiq_gv dZ`Zg�\ lhsh�
Pblh\ZgZ e�l_jZlmjZ
:[_e_gp_\ <��B � H e_lmqbofurZo 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�����±����
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���@beZ K���Ihdbgvq_j_^Z <� L_j�heh]�qgZrdheZ�k_f�gZj ©KkZ\p� m Q_j\hg �c dgba�ª� ��

<_klgbdahheh]bb��±�������±������ �����±�K�����±����

� <Zjlh iZf
ylZlb�� sh [�evr�klv dZ`Zg�\ iZjmxlvky ^h abf�\e��� \hk_gb Z[h \abfdm�
ihaZyd jha\blhd aZjh^dZihqbgZ}lvky ebr_ gZ\_kg��

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�

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�����±����
Djhqdh X �� 1� Ijh agZoh^`_ggy }\jhi_ckvdh]h i �̂ \b^Z \moZgy �3OHFRWXV DXULWXV� DXVWULDFXV�� a
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