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Ghf_gdeZlmjZ
Ih\gZ gZmdh\Z gZa\Z \b^m� (SWHVLFXV� VHURWLQXV� �6FKUHEHU �� ������ 1gr� gZmdh\�
gZa\b�� 9HVSHUWLOLR� VHURWLQXV� �6FKUHEHU �� ����� �Dmayd�g ������ ������ Dhjg}}\
�������1gr� mdjZ�gkvd� gZa\b��]�jkvdbc dZ`Zg���i�ag�c dZ`Zg�
Jy^ DZ`Zgb²�9HVSHUWLOLRQLIRUPHV�=D J���V\Q��&KLURSWHUD % OXPH QE D F K� �����
Jh^bgZEbebdh\L�²�9HVSHUWLOLRQLGDH�* U D \������
J�̂ Ebebdb²�(SWHVLFXV�5D I LQ H VT XH ��������

LZdkhghf�qgZ oZjZdl_jbklbdZ
Ebebd i�ag�c ±�h^bg a ��±������±����kmqZkgbo \b^�\ jh^m (SWHVLFXV m nZmg� k\�lm
�Klj_edh\ ������IZ\e�gh\ � Jhkkhe�fh ������:LOVRQ ��������Jha[�`ghkl� m h[kya�
jh^m h[mfh\e_g� g_^Z\g�f i_j_]ey^hf kdeZ^m ]jmib [jblZgkvdbfb \q_gbfb �
i_j_g_k_ggyf ZnjbdZgkvdbo lZ Z\kljZe�ckvdbo \b^�\ a (SWHVLFXV ^h 3LSLVWUHOOXV
�1RZDN ������pbl��aZ��+LOO�	�+DUULVRQ �������<�^f�qZ}lvky [ebavd�klv pbo jh^�\��Z
lZdh` 9HVSHUWLOLR Z` ^h i�^jh^h\h]h j�\gy �:[_e}gp_\ � Ihih\ ������ 1RZDN
������� JZahf \hgb \oh^ylv ^h gZ^jh^m 9HVSHUWLOLR�� Z \dexqZxqb 1\FWDOXV lZ
%DUEDVWHOOD�� nhjfmxlv ljb[m 9HVSHUWLOLRQL� �IZ\e�gh\ � Jhkkhe�fh �����
AZ]hjh^gxd ����E���H^bg a ^\ho \b^�\ jh^m m nZmg� MdjZ�gb�� ij_^klZ\e_gbc
ghf�gZlb\gbf i�^\b^hf (� V� VHURWLQXV��6FKUHEHU ��

� Ijbf��j_^� M Z\lhjkvd�c \_jk����ih^�[gh ^h [�evrhkl� ihi_j_^g�o a\_^_gv��\b^ gZa\Zgh
�dZ`Zg i�ag�c��� sh af�g_gh lml gZ �ebebd i�ag�c��� hkd�evdb keh\h �dZ`Zg�� aZjZa
\`b\Z}lvky yd kbghg�f keh\Z �jmdhdjbe����lh[lh gZa\b \kvh]h jy^m &KLURSWHUD�
� AZ �grbf a\_^_ggyf �1RZDN ������̂ h jh^m (SWHVLFXV\oh^ylv ���\b^�\�

;�heh]�qgZ oZjZdl_jbklbdZ
DZ`Zg i�ag�c ±�nhgh\bc \b^ [�evrhkl� j_]�hg�\ MdjZ�gb �:[_e}gp_\ � Ihih\
������ Dhjg}}\�� ������ Djb`Zg�\kvdbc � /f_evygh\ ����� lhsh��� P_ lbih\h
kbgZgljhigbc��hk�ebc dhehg�Zevgbc \b^��sh a^�ckgx} ebr_ ehdZevg� f�]jZp�� ^h
f�kpv abf�\e�� E�lg�fb koh\bsZfb gZcqZkl�r_ kem`Zlv ex^kvd� [m^�\e�
�i_j_\Z`gh kmo� ijhklhj� ]hjbsZ [_a ijhly]�\��ihjh`gbgb f�` h[rb\dZfb kl�g
� ^Zom��dZjgbaZfb��^bfhoh^b����gh^� s�ebgb lZ g�r� kd_ev��aj�^dZ ghjb [_j_]h\bo
ilZo�\ �Dmayd�g ������:[_e}gp_\ � Ihih\ ������:[_e}gp_\ ������Kheh]hj �����
Djhqdh ������� 1gdheb agZoh^ylv \ ^mieZo ^_j_\ � i�^ \�^klZehx dhjhx
�RZje_fZgv ������ pbl�� aZ�� Dmayd�g ������ LZlZjbgh\ ������� Abfh\bfb
ijblmedZfb } j�aghfZg�lg� gZa_fg� koh\bsZ �ml_ie_g� f�kpy ]hjbs [�ey
^bfhoh^�\�� ljm[ hiZe_ggy�� \_glbeyp�cg� rZolb�� \gmlj�rg� ijbf�s_ggy
[m^�\_ev�� lZ i�^a_fg� ihjh`gbgb �i_q_jb�� rlhevg��� i�^\Zeb�� ih]j_[b�
]�^jhkihjm^b�� rZolb�� �LZlZjbgh\ ������ <Zj]h\bq ������ IhemrbgZ ������
FZkh\bc \_kgygbc \be�l dZ`Zg�\ �a abfh\bo koh\bs lZ ihy\Z �o m e�lg�o klZp�yo
\ aZe_`ghkl� \�^ de�fZlbqgbo mfh\ jhdm lZ j_]�hgm ljb\Zxlv a ihqZldm [_j_agy
�:[_e}gp_\ � Ihih\ ������Z` ^h ihqZldm ljZ\gy �Kheh]hj ������
GZ ihex\Zggy i�ag�c dZ`Zg \beLlZ} iLagh�� \ ]mkl� kml�gdb�� ih\_jg_ggy m
koh\bsZ \�^[m\Z}lvky h �±�� ]h^bg� ghq����<bkhlZ ihevhlm i�^ qZk ihex\Zggy ±
�±���f�� ]�jkvdbo fLkp_\hklyo ±�^h ��±���f �:[_e}gp_\ � Ihih\ ������Djhqdh
������� JZchgb ihex\Zggy ^m`_ j�aghfZg�lg��� \ gZk_e_gbo imgdlZo ±� iehs� �
iZjdb a Ze_yfb��rbjhd� \mebp���ihaZ gbfb ±�kZ^b��\bgh]jZ^gbdb��]hjh^b��ihey�
maeLkky��]Zey\bgb�� jLqdh\� ^hebgb��ijhk�db��Ihex} i_j_\Z`gh ih[ebam ^_ggbo
koh\bs��ijhl_ fh`_ \�^e�lZlb � gZ agZqgm \�^^Zev �Dmayd�g ������:[_e}gp_\ �
Ihih\ ������Kheh]hj �������Ijhoheh^gbfb \_qhjZfb lZ m \�ljygm ih]h^m qZklh
g_ ihdb^Z} koh\bsZ �:[_e}gp_\ � Ihih\ �������JZp�hg `b\e_ggy gZ^a\bqZcgh
j�aghfZg�lgbc � \dexqZ} ij_^klZ\gbd�\ ���±����\b^�\ a ��� jy^�\ [_aoj_[_lgbo
�Kheh]hj ������ ������ I_ljmk_gdh lZ �g�� ������� K_j_^ h[
}dl�\ `b\e_ggy
gZc[�evrm qZkldm kdeZ^Zxlv ^\hdjbe� ���±��� ��� lZ l\_j^hdjbe� ���±��� ���
^hf�gmxlv g�qg� lZ kml�gdh\h�g�qg� dhfZob ������ ���� i_j_\Z`Zxlv \ jZp�hg�
ihe�lhig� ���������lZ j�aghyjmkg� nhjfb ����������Kheh]hj ������I_ljmk_gdh lZ
�g�� ������� AZ klmi_g_f kde_jhlbaZp�� l�eZ [�evrm qZklbgm kdeZ^Zxlv dhfZob a
f
ydbfb ihdjb\Zfb ������ ��� � ^h\`bghx l�eZ g_ [�evr_ ��� ff ������ ��
�I_ljmk_gdh lZ �g���������GZ\_kg� � gZ ihqZldm e�lZ hkh[eb\m jhev \ `b\e_gg� (�
VHURWLQXV \�^�]jZxlv ojms� lZ h^gh^_gdb �:[_e}gp_\ � Ihih\ ������ Kheh]hj
������ 5RELQVRQ 	 6WHEELQJV� ������� < jZp�hg� dZ`ZgZ i�agvh]h \by\e_gh

� Sh^h �kgm\Zggy^jm]h]h i_j_^jZgdh\h]h\bevhlm ^Zg� kmi_j_qeb\� �:[_e}gp_\ � Ihih\
������Kheh]hj ������JZofZlme�gZ ������� ihlj_[mxlvi_j_\�jdb�



g_e�lZxqbo [_aoj_[_lgbo �fhexkd�\��iZ\md�\��dhfZo���sh k\�^qblv ijh a^Zlg�klv
�hkh[eb\h \ ihofmjm ih]h^m��\ijZ\gh a[bjZlb h[
}dlb `b\e_ggy a ebkly ^_j_\
Z[h a ]jmglm �:[_e}gp_\ � Ihih\ ������Kheh]hj ������I_ljmk_gdh lZ �g�� �����
LZlZjbgh\ ������� >ey ih�^Zggy a^h[bq� dZ`Zg qZklh k�^Z} gZ ]�edb dms�\
�Kheh]hj ������� < d�gp� e�lZ ±� \hk_gb l\Zjbgb kbevgh `bj�xlv�� IZjm\Zggy
ijhoh^blv \hk_gb Z[h \_kghx��aZie�^g_ggy ycp_de�lbgb m kZfbpv \�^[m\Z}lvky \
d�gp� [_j_agy Z[h gZ ihqZldm d\�lgy �:[_e}gp_\ � Ihih\ �������AZ f�kypv ihlhfm
\Z]�lg� kZfbp� ml\hjxxlv fZl_jbgkvd� dhehg�� qbk_evg�klx \�^ d�evdho ^h
d�evdho khl_gv hkh[bg �Kheh]hj ������ ;mlh\kvdbc ������ Djhqdh ������
<b\h^dh\� dhehg�� jhaf�smxlvky m koh\bsZo�� sh \bdhjbklh\mxlvky a jhdm \
j�d��i_j_\Z`gh gZ ]hjbsZo [m^�\_ev�� j�^r_ \ ^bfhoh^Zo��s�ebgZo kihjm^ Z[h
kd_ev �:[_e}gp_\ � Ihih\ ������ Kheh]hj ������� M koh\bsZo kZfbp�
jhaf�smxlvky s�evgh h^gZ [�ey h^gh��� � f�rZgbo j�agh\b^h\bo a]jZc g_
ml\hjxxlv��KZfp� � yeh\� kZfbp� \ p_c qZk ljbfZxlvky i_j_\Z`gh g_\_ebdbfb
h^gh\b^h\bfb ]jmiZfb qb ihh^bghdh hdj_fh \�^ \b\h^dh\bo dhehg�c �Dmayd�g
������:[_e}gp_\ � Ihih\��������Kheh]hj ��������gdheb \ h^gbo koh\bsZo jZahf
a �grbfb \b^Zfb �0\RWLV�P\RWLV�� �Djhqdh �������<Z]�lg�klv ljb\Z} ��±��� ^g�\�
a\bqZcgh gZjh^`mxlv h^g_ fZey �:[_e}gp_\ � Ihih\�� ������ Kheh]hj �����
5XHPSOHU� ������� �gdheb [m\Z} ^\Z � gZ\�lv ljb _f[j�hgb �;mlh\kvdbc�� �������
Iheh]b \�^[m\Zxlvky m klbkebc l_jf�g�� \ d�gp� ljZ\gy ±� gZ ihqZldm q_j\gy
�:[_e}gp_\ � Ihih\ ������� � \`_ gZ ��±��� ^_gv fheh^� ihqbgZxlv e�lZlb�
Ebgyggy \�^[m\Z}lvky ijhly]hf ebigy �^hjhke� kZfp���� k_jigy �kZfbp� � fheh^��
�Kheh]hj �������I_j_f�s_ggy m abfh\� koh\bsZ ²� a d�gpy \_j_kgy ^h ihqZldm
ebklhiZ^Z �:[_e}gp_\ � Ihih\ �������< ^_ydbo j_]�hgZo p� l\Zjbgb a �̂ckgxxlv
ehdZevg� f�]jZp�� ���±���� df�� ^h f�kpv abf�\e� �Djhqdh ������� Abfmxlv
ihh^bghdh�� \�^djblh Z[h m ]hjbahglZevgbo s�ebgZo�� } \�^hfhkl� ijh abf�\ex
]jmiZfb ih ��±��� hkh[bg �:[_e}gp_\ � Ihih\ ������� M i�^a_f_eeyo qZklh
ljbfZxlvky m ijb\o�^gbo ^�eygdZo ��±�hK��� M ki�evgbo abfh\bo koh\bsZo
i�ag�c dZ`Zg abfm} hdj_fh \�^ �grbo \b^�\��ohqZ kihkl_j�]Zeb � af�rZg� ]jmib a
jm^hx \_q�jgbp_x�� g_lhibjZfb fZebf � e�kh\bf �:[_e}gp_\ � Ihih\ ������
OZjZdl_jghx hkh[eb\�klx abf�\e� } qZkl� ijhy\b Zdlb\ghkl��� sh qZklh
\�^[m\Zxlvky ijb af�g� l_fi_jZlmjb koh\bs � ih\
yaZg� a ihrmdZfb [�evr
dhfnhjlgbo k�^Ze �:[_e}gp_\ � Ihih\ ������K_exg�gZ ������F_jae�d�g � E_[�^v
�������I�^ qZk lZdbo i_j_f�s_gv [Z]Zlh l\Zjbg ]bg_ Z[h dZe�qblvky���Ijhy\b
ob`Zpl\Z sh^h i�agvh]h dZ`ZgZ \�^f�q_g� m kbimob�� kbq�\ oZlgvh]h �

� H Dmayd�g �������\\Z`Z} a\bqZcgbfgZjh^`_ggym (��VHURWLQXV ^\ho fZeyl�
� Ijh p_�� ahdj_fZ�� k\�̂ qZlv qbke_gg� agZo�̂ db kdZe�q_gbo � aZf_jaebo dZ`Zg�\ i�ag�o
ijhly]hf abfb ����������jj��m Db}\��

\hehoZlh]h��ykljm[Z fZeh]h��iZpxdZ k�jh]h��ohlg�o dhl�\��dZf
ygh� dmgbp� �:[_�
e}gp_\ � Ihih\ ������F_jae�d�g ������Jm`�e_gdh lZ �g��������

Hp�gdZ klZgm lZ qbk_evghkl� ihimeyp�c
>Zg� ijyfbo h[e�d�\ dZ`ZgZ i�agvh]h \ MdjZ�g� \�^kmlg���QZkldZ (SWHVLFXV m dh�
e_dp�cgbo a[hjZo dZ`Zg�\ a l_jblhj�� MdjZ�gb kdeZ^Z} �� �AZ]hjh^gxd � LdZq
����� AZ]hjh^gxd ����E��� sh f_gr_ hq�dm\Zgh]h � sh fh`gZ ihykgblb
jhahk_j_^`_g�klx koh\bs � g_\_ebdhx d�evd�klx hkh[bg m dhehg�yo pvh]h \b^m�
Z lZdh` f_grhx m\Z]hx ^hke�^gbd�\ ^h pvh]h a\bqZcgh nhgh\h]h \b^m�� Ijh
a[�evr_ggy \�^ghkgh� qbk_evghkl� (SWHVLFXV� VHURWLQXV� ijhly]hf hklZgg�o
^_kylbe�lv k\�^qZlv l_fib ihih\g_ggy dhe_dp�c ijhly]hf OO kl�� �AZ]hjh^gxd
lZ �g���������aZ i_j�h^ ����±�����jj��qZkldZ \b^m m dhe_dp�c kdeZ^ZeZ ���±������
Z m ����±�����jj��±�������L_ kZf_ ihdZamxlv � ^Zg� dZjlm\Zggy f�kpv agZo�^hd
\b^m��Dmayd�g �������\�^f�qZ} ebr_ ���f�kpv agZo�^hd \b^m \ MdjZ�g���:[_e}gp_\
� Ihih\ �������±����� a]�^gh a ^Zggbfb gZ �����j���IhemrbgZ ������� l�evdb ^ey
l_jblhj�� aZo�^gbo h[eZkl_c MdjZ�gb \�^f�q_gh ��� f�kp_agZoh^`_gv �[�evr�
ihdZagbdb ijb\_^_g� l�evdb ^ey 0\RWLV�P\RWLV� lZ 3OHFRWXV� DXULWXV���<\Z`Z}lvky�
sh i�ag�c dZ`Zg } lbih\h ]�jkvdhx l\Zjbghx�� � ch]h kbgZgljhig�klv }
\lhjbgghx�� sh h[]jmglh\mxlv \bkhdhx s�evg�klx \b^m m ]�jkvdbo jZchgZo
�:[_e}gp_\ � Ihih\ ������Djb`Zg�\kvdbc � /f_evygh\ ������� Ijhl_ hklZgg�f
qZkhf klZgh\bs_ \b^m \ DZjiZlZo � \ Djbfm \bdebdZ} aZg_ihdh}ggy��X��Djhqdh
�������ih\�^hfey} ijh agbdg_ggy ^_ydbo dhehg�c i�agvh]h dZ`ZgZ m DZjiZlZo��Z
H�� Dbk_exd ������� \bagZqZ} klZlmk \b^m gZ l_jblhj�� DZjiZlkvdh]h
gZp�hgZevgh]h iZjdm yd j�^d�kgbc��M DZjiZlkvdhfm [�hkn_jghfm aZih\�^gbdm
i�ag�c dZ`Zg amklj�qZ}lvky ebr_ \ ljvho aZih\�^gbo fZkb\Zo��ijbqhfm \ ^\ho a
gbo l�evdb \e�ldm � \kx^b } j�^d�kgbf �AZ]hjh^gxd lZ �g�� ������� < hklZgg�
^_kylbe�lly \b^ g_ j_}kljm}lvky \ jZchg� DZjZ^Z]m �Djbf�� �;_kdZjZ\Zcgbc
������� Hq_\b^ghx } aZe_`g�klv klZgm ihimeyp�c \b^m \�^ j�\gy mj[Zg�aZp��
l_jblhj�c�� GZ s�evgh aZk_e_gbo l_jblhj�yo \b^ } fZkh\bf�� gZ
>g�ijhi_ljh\sbg� qbk_evg�klv ch]h aZ hklZgg� ^_kylbe�lly ajhkeZ \ �±�� jZab
�;meZoh\ � Q_]hjdZ �������G��=Z\jbe_gdh �������ih\�^hfey} ijh fZkh\m ihy\m
i�agvh]h dZ`ZgZ m ���o jhdZo m IhelZ\���^_ a]h^hf \b^ klZ\ fZkh\bf � \ jy^�
f�kpv \bl�kgb\ jm^m \_q�jgbpx�� LjZ^bp�cgh qbke_ggbf \b^ aZebrZ}lvky m
aZo�^gbo h[eZklyo�� gZ Ih^�ee� lZ Ih^g�ijh\
��� Ijhl_ \bkhdZ mj[Zg�aZp�y g_
aZ\`^b ih\
yaZgZ a fZkh\�klx \b^m��>hk� g_fZ} ^hklh\�jgbo ^Zgbo ijh agZo�^db
\b^m m >hg[Zk��� <b^ hq_\b^gh mgbdZ} fZehgZk_e_gbo j�\gbggbo [_ae�kbo
eZg^rZnl�\�� AZ hklZgg� ��� jhd�\ gh\bfb�� ohq � g_qbke_ggbfb�� agZo�^dZfb
i�^l\_j^`_gh ihrbj_ggy i�agvh]h dZ`ZgZ gZ <hebg� ��LdZq lZ �g�� ������



Kmfsbg� � D�jh\h]jZ^sbg��� Ihlj_[m} i�^l\_j^`_ggy gZy\g�klv \b^m gZ
J�\g_gsbg� lZ >hg_qqbg��

=_h]jZn�qg_ ihrbj_ggy
:j_Ze \b^m hohiex} l_jblhj�x \k�o h[eZkl_c MdjZ�gb�� h^gZd m djZcg�o
i�\g�qgbo lZ i�\^_ggbo j_]�hgZo \�g ljZiey}lvky j�^r_ �jbk�� ���� < a\
yadm a
\bjZagbf kbgZgljhi�afhf ihrbj_ggy \b^m i_j_\Z`gh h[mfh\e_g_ gZy\g�klx
gZk_e_gbo imgdl�\�� sh hkh[eb\h klhkm}lvky j�\gbggbo [_ae�kbo l_jblhj�c
�ahdj_fZ��Ijbqhjghfhj
y���HklZgg�f qZkhf kihkl_j�]Z}lvky jharbj_ggy Zj_Zem
\ i�\g�qghfm gZijyfdm �;�e]hjh^kvdZ��DmjkvdZ��<hjhg_`kvdZ h[eZkl� JN���<eZ�
kh\ ������� Qbke_ggbf \b^ } m aZo�^gbo h[eZklyo MdjZ�gb �aZ \bgyldhf
\bkhdh]�j
y DZjiZl�� �:[_e}gp_\ � Ihih\ ������>bdbc lZ �g�� ������ IhemrbgZ
������� gZ Ih^�ee� �LZlZjbgh\ ������ IhemrbgZ ������ lZ K_j_^gvhfm �
I�\g�qghfm Ih^g�ijh\
� �=Z\jbe_gdh ������;meZoh\ � Q_]hjdZ ������Ebohlhi lZ
�g�� ������ AZ]hjh^gxd ����Z�� Jm`�e_gdh lZ �g�� ������� A\bqZcgbf \b^ } gZ
Q_jg�]�\sbg� �R_rmjZd � D_^jh\ �������Kmfsbg� �F_jae�d�g � E_[�^v ������ lZ
Em]Zgsbg� �Dhg^jZl_gdh �������m Djbfm �>mebpdbc ������lZ gZ i�\^g� <hebg�
�LdZq lZ �g�� �������J�^d�kgbf \b^ } m i�\^_ggbo jZchgZo O_jkhgkvd�c h[eZkl�
�K_exg�gZ ������ lZ m jZchg� ]heh\gh]h \h^h^�evgh]h oj_[lZ DZjiZl
�AZ]hjh^gxd lZ �g�� ������Dbk_exd �������G_ \�^hf� agZo�^db \b^m a i�\g�qgbo
jZchg�\ ijZ\h[_j_`gh]h Ihe�kky lZ <hebg� �A_g�gZ ������LdZq lZ �g�� ������� a
i�\^_ggh�aZo�^gh� qZklbgb H^_sbgb �N_^hjq_gdh � LdZq ������ lZ a >hg[Zkm��<
hklZgg� ^_kylbe�lly \b^ g_ j_}kljmxlv \ DZjZ^Za� �;_kdZjZ\Zcgbc ������

fZkh\bc
g_ a
ykh\Zgh

a\bqZcgbc

Jbk�����Ihrbj_ggy dZ`ZgZ i�agvh]h��(SWHVLFXV�VHURWLQXV \ MdjZ�g��

DZl_]hj�y hohjhgb \ MdjZ�g�
<b^ \dexq_gh m ^h^Zlhd 11 ^h ;_jgkvdh� dhg\_gp�� �Dhg\_gp�y«� ������� M
a\_^_gg� M�evkhgZ �:LOVRQ�������ijh klZlmk dZ`Zg�\ k\�lh\h� nZmgb i�ag�c dZ`Zg
\�^g_k_gbc ^h dZl_]hj�� �ihl_gp�cgh \jZaeb\bo�� �3RWHQWLDOO\� YXOQHUDEOH���<b^ g_
\dexq_gh ^h Q_j\hgbo dgb] MdjZ�gb ������� lZ kmk�^g�o ^_j`Z\�� A h]ey^m gZ
klZlmk \b^m \ MdjZ�g� ch]h fh`gZ \�^g_klb ^h dZl_]hj�� �klZ[�evgbc���6WDEOH�� aZ
kbkl_fhx dZl_]hj�c M�evkhgZ �:LOVRQ����� ���

Af�gb klZgm ihimeyp�c lZ nZdlhjb \jZaeb\hkl�
I�ag�c dZ`Zg r\b^dh ijbklhkh\m}lvky ^h Zgljhih]_ggbo af�g � \ ^Zgbc qZk p_
kijby} ch]h ihrbj_ggx��Ijhl_ kmqZkgZ Zjo�l_dlmjZ \_ebdbo f�kl � [m^�\_evg�
dhgkljmdp�� kljbfm\Zlb ih^Zevr_ ajhklZggy f�kvdbo ihimeyp�c \b^m Z[h c
af_grm\Zlb �o�� Ijbjh^g� koh\bsZ \b^m �ahdj_fZ�� i_q_jb�� lZdh` aZagZxlv
agZqgh]h Zgljhih]_ggh]h \ieb\m�� <gZke�^hd pvh]h m f_gr mj[Zg�ah\Zgbo
jZchgZo \b^ klZ} j�^d�kgbf��Ijh p_ k\�^qZlv ih\�^hfe_ggy X��DjhqdZ ������
sh^h agbdg_ggy ^_ydbo dhehg�c i�agvh]h dZ`ZgZ \ DZjiZlZo lZ H�� Dbk_exdZ
������� ijh l_��sh \b^ } j�^d�kgbf gZ l_jblhj�� DZjiZlkvdh]h gZp�hgZevgh]h
iZjdm�� F�kvdbf ihimeyp�yf fh`_ aZ]jh`m\Zlb gZ\fbkg_ jhahj_ggy koh\bs
\b^m gZk_e_ggyf \gZke�^hd g_h[�agZghkl� sh^h jhe� � klZgh\bsZ dZ`Zg�\�

MljbfZggy � jha\_^_ggy m g_\he�
I�ag�c dZ`Zg gZcqZkl�r_ k_j_^ dZ`Zg�\ gZrh� nZmgb ihljZiey} \ mfh\b g_\he�
�\gZke�^hd ch]h kbgZgljhighkl��� ijhy\�\ abfh\h� Zdlb\ghkl� lZ ^hklmighkl�
koh\bs��� Ijhl_ \�^hfhkl_c ijh mljbfm\Zggy ch]h \ g_\he� h[fZev�� P� ^Zg�
�=Z\jbe_gdh ������=mk}\Z ������ 5HXPSOHU� ������ lZ ^hk\�^ Z\lhjZ k\�^qZlv ijh
r\b^dm Z^ZilZp�x l\Zjbg ^h mfh\ g_\he� lZ g_kdeZ^g�klv ch]h mljbfm\Zggy�
>\� hkh[bgb i�agvh]h dZ`ZgZ mljbfm\Zebkv ijhly]hf abfb � \_kgb �����jhdm \
Db�\kvdhfm ahhiZjdm���IhljZieyxqb m gh\_ hlhq_ggy��(SWHVLFXV� VHURWLQXV� \_^_
k_[_ kihd�cgh � r\b^dh a\bdZ} ^h jmd��Hohq_ aZcfZ} ^mieygdb�� aZ[bjZ}lvky m
s�ebgb f�` ^hrdZfb��[Z]Zlh qZkm ijh\h^blv gZ^ h[�]j�\ZqZfb��JhalZrh\m}lvky
i_j_\Z`gh gZ [�qgbo kl�gdZo��G_\b[Z]eb\bc ^h \heh]hkl� ih\�ljy Ze_ kljZ`^Z}

� A ihkbeZggyfgZ���,QWHUQDWLRQDO�8QLRQ�IRU�&RQVHUYDWLRQ�RI�1DWXUH� lZ 1DWXUDO�5HVRXUFHV�5HG
'DWD�%RRNV��
� < p_c qZk i�agvh]h dZ`ZgZ mljbfm\Z\ \ ^hfZrg�omfh\ZoH��N_^hjq_gdh �Db�\��

qbke_ggbc
j�̂ d�kgbc
a\bqZcgbc

(SWHVLFXV�VHURWLQXV



ijb g_^hklZlgvhfm i�^�]j�\���Fh`_ a
�^Zlb aZ h^bg jZa ^m`_ [Z]Zlh dhjfm��lhfm
]h^�\ex ke�^ ghjfm\Zlb��qZklh � hohq_ i
} \h^m��Ijb mljbfm\Zgg� m eZ[hjZlhj��
i�ag� dZ`Zgb sh^_ggh hljbfm\Zeb ih ��±��� ebqbghd 7HQHEULR�PROLWRU �=mk}\Z
������� AZ F�� =Z\jbe_gdhf �������� i�ag�c dZ`Zg \ g_\he� hohq_ `b\blvky
dhgbdZfb�� f_l_ebdZfb��`mdZfb�� *�� 5HXPSOHU� ������� ih\�^hfey} ijh mki�rg_
\b]h^h\m\Zggy fZeyl (SWHVLFXV�VHURWLQXV kmf�rrx a ����a]ms_gh]h fhehdZ ����
`bjghkl� lZ ����l_ieh� \h^b �a lj_lvh]h ^gy mljbfm\Zggy fZeyl ]h^m\Zeb dh`g�
ljb ]h^bgb��a rhklh]h ^gy m kmf�r ^h^Z\Zeb ihe�\�lZf�g :>?��m \�p� ��o lb`g�\
fheh^v i_j_\h^beb gZ `b\e_ggy ebqbgdZfb ojmsZdZ���< mfh\Zo g_\he� lZdh`
kihkl_j�]Zehkv \_kgyg_ kiZjx\Zggy �Jhee�g � LjmkkZj ������pbl aZ��:[_e}gp_\ �
Ihih\ �������>Zgbo sh^h jhafgh`_ggy (��VHURWLQXV�\ g_\he� g_fZ}�

AZoh^b hohjhgb � j_dhf_g^Zp�� sh^h a[_j_`_ggy
<b^ g_ ihlj_[m} ki_p�Zevgbo aZoh^�\ hohjhgb�� h^gZd p_c \b^ gZcqZkl�r_
kljZ`^Z} \�^ g_h[�agZghkl� gZk_e_ggy sh^h dhjbkghkl� � [_aaZobkghkl� dZ`Zg�\�
G_j�^d� \biZ^db gZ\fbkgh]h jhahj_ggy \b\h^dh\bo dhehg�c Z[h agbs_ggy
l\Zjbg i�^ qZk abfh\bo \bevhl�\��G_]Zlb\gm jhev m pvhfm iblZgg� \� �̂]jZxlv
kl�cd� aZ[h[hgb sh^h dZ`Zg�\ lZ gbavdhijh[g� im[e�dZp�� m ^_ydbo aZkh[Zo
fZkh\h� �gnhjfZp���� Hkgh\gbf aZoh^hf hohjhgb pvh]h \b^m ih\bggZ [mlb
rbjhdZ ijhiZ]Zg^Z a[_j_`_ggy dZ`Zg�\ yd m aZkh[Zo fZkh\h� �gnhjfZp�� lZ
gZmdh\h�ihimeyjgbo \b^Zggyo�� lZd � reyohf ijh\_^_ggy l_fZlbqgbo
ijbjh^hhohjhggbo Zdp�c��>hp�evgbf } kl\hj_ggy j_Z[�e�lZp�cgh]h p_gljm ^ey
dZ`Zg�\ f�kl�� sh gZc[�evr g_h[o�^gh ^ey jylm\Zggy i�ag�o dZ`Zg�\ i�^ qZk
abf�\e� lZ �o e�dm\Zggy�� AZ^ey a[_j_`_ggy \b^m m i�^a_fgbo abfh\bsZo
g_h[o�^gh aZklhkm\Zlb \k� \�^hf� aZoh^b�� aZih\�^Zggy i_q_j lZ kl\hj_ggy
f�djhaZdZagbd�\�� i_j_^Zqm i_q_j i�^ hohjhgm j_]�hgZevgbf ki_e_hdem[Zf a
mfh\hx aZ]jZlm\Zggy \o�^gh]h hl\hjm�� aZ[hjhgb i�^a_fgbo lZ[hj�\ lZ
\bdhjbklZggy Zp_lbe_gh\bo k\�lbevgbd�\��aZ[hjhgb fZkh\bo \�^\�^m\Zgv i_q_j
i�^ qZk abfh\h� kieyqdb lZ \b\h^dh\h]h i_j�h^m m dZ`Zg�\��<Z`eb\bf aZoh^hf }
a[_j_`_ggy \ [m^bgdZo ijhklhjbo kmobo ]hjbs��yd� g_ fZxlv ijhly]�\ � ^h[j_
ijh]j�\Zxlvky \e�ldm��

Ijh]Zebgb m agZggyo ijh \b^ \ MdjZ�g�
AZebrZxlvky g_a
ykh\Zgbfb iblZggy sh^h abf�\e� i�agvh]h dZ`ZgZ m gZa_fgbo
koh\bsZo lZ ijbqbgb abfh\h� Zdlb\ghkl��� A h]ey^m gZ hk�e�klv \b^m�
ijhkl_`m}lvky i_\gZ g_\�^ih\�^g�klv f�` qbke_ggbfb agZo�^dZfb \_ebdbo
\b\h^dh\bo dhehg�c � hdj_fbfb agZo�^dZfb abfmxqbo hkh[bg �:[_e}gp_\ �
� A jha\bldhf kmqZkgh� Zjo�l_dlmjb qbkeh [m^bgd�\ a lZdbfb ]hjbsZfb af_grm}lvky�

Ihih\ ������� G_fZ} ^Zgbo sh^h j�\gy aZk_e_ghkl� gh\bo lbi�\ koh\bs m
[m^bgdZo kmqZkgbo `bleh\bo fZkb\�\ \_ebdbo f�kl �lZdZ �gnhjfZp�y ZdlmZevgZ
\ a\
yadm a ljb\Zxqbf ijhp_khf mj[Zg�aZp�����G_h[o�^gh ijh^h\`blb jhajh[dm
q�ldh� f_lh^bdb mljbfm\Zggy lZ jhafgh`_ggy \ g_\he���>ey a
ykm\Zggy klZgm lZ
qbk_evghkl� ihimeyp�c m ihe�kvdbo lZ ijbfhjkvdbo h[eZklyo ^hp�evgh ijh\_klb
dhfie_dkg� ihevh\� ^hke�^`_ggy ^ey \by\e_ggy gh\bo f�kpv ihrbj_ggy \b^m�
G_h[o�^gh ijh\h^blb fhg�lhjbg] abfmxqbo m]jmim\Zgv i�agvh]h dZ`ZgZ m
i_q_jZo DZjiZl � Ih^�eey a f_lhx a
ykm\Zggy jhe� ijbjh^gbo i�^a_fgbo koh\bs
m abf�\e� \b^m�

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 ���\bi�����±�K�����±����
:[_e}gp_\ <�� ,�� =hkih^Zjkvd_ agZq_ggy dZ`Zg �\�� �o hohjhgZ � ijb\Z[e_ggy\ e�kh\ � gZkZ^`_ggy ��

FZl_j�Zebijh hohjhgmijbjh^b gZ MdjZ�g ���<bimkd ��� ±�Db�\��<b �̂\h :G MJKJ�� ������ ±�K�
���±����

;_kdZjZ\Zcguc F��F� Kh\j_f_ggh_khklhygb_nZmgu jmdhdjueuoDZjZ^Z]Z �Djuf�� ���Jmdhdjueu_
�fhjnheh]by��wdheh]by��wohehdZpby��iZjZablu��hojZgZ���±�Db_\ ��GZmd��^mfdZ��������±�K�����±
����

;meZoh\ <��E���Q_]hjdZ I ��L��KmqZkgbc klZg nZmgb dZ`Zg �\ >g �ijhi_ljh\sbgb���/\jhi_ckvdZ g�q
dZ`Zg �\ 
���\ MdjZ�g ���±�Db�\��������±�K�����±������IjZp �L_j�heh]�qgh�rdheb��\bi�����

;mlh\kdbc I ��F��KZfdbiha^g_]hdh`ZgZ�(SWHVLFXV�VHURWLQXV�6FKUHE���k lj_fy wf[jbhgZfb ���FZl�eu
��]h \k_khxa��kh\_s��ih jmdhdjueuf�&KLURSWHUD���±�E_gbg]jZ �̂�ABG:GKKKJ��������±�K������

<Zj]h\bq J� Abf�\eydZ`Zg �\\ ]�ikh\boi_q_jZo;mdh\bgb�Ih^�eey ���/\jhi_ckvdZ g �q dZ`Zg �\ 
���\
MdjZ�g ��� ±�Db�\�� ������ ±�K�� ���±����� �IjZp �L_j�heh]�qgh�rdheb��\bi�� ����>9DUJRYLFK� 5REHUW�
+LEHUQDWLRQ�RI�EDWV��&KLURSWHUD��LQ�WKH� J\SVXP�FDYHV�RI� %XNRYLQD�DQG�3RGLOMD���(XURSHDQ�EDW� QLJKW

���LQ�8NUDLQH��±�.\LY�����������±�����±��3URF��7KHULRO��6FKRRO��LVVXH����@

<eZkh\ :�� :��H jZkrbj_gbb Zj_ZeZ iha^g_]h dh`ZgZ gZ x]h�aZiZ^_ P_gljZevgh]hQ_jgha_fvy ��
<_klgbdahheh]bb��±�������±�� ���±�K����±���

=Z\jbe_gdh G��B ��Iha\hghqgu_`b\hlgu_b mj[ZgbaZpbybo \ mkeh\byo]hjh^Z IhelZ\u��±�OZjvdh\�
Ba^�\h OZjvdh\kdh]hmg�lZ��������±�K����±���

=mk_\Z ?�� K�� Ki_pbnbdZ kh^_j`Zgby e_lmqbo fur_c jZaebqguo \b^h\ ���FZl�eu ��]h \k_khxa�
kh\_s��ih jmdhdjueuf�&KLURSWHUD���±�E_gbg]jZ �̂�ABG:GKKKJ��������±�K�����±����

>bdbc 1���Kj_[jh^hevkvdZ /���;ZrlZ L��O�jhil_jheh]�qg �̂ hke �̂ `_ggyEv\ �\sbgb��fbgme_ � kmqZkg_
���/\jhi_ckvdZ g �q dZ`Zg �\ 
���\ MdjZ�g ��� ±�Db�\�� ������ ±�K�� ���±����� �IjZp � L_j�heh]�qgh�
rdheb��\bi�����

>mebpdbc :�� B � Qbke_gghklvb 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��>_l_dlhjg �h[e�db dZ`Zg �\ m Db}\�����±�����jhd�\ ���/\jhi_ckvdZg �q dZ`Zg �\ 
���\
MdjZ�g ���±�Db�\������Z��±�K�����±�����±��IjZp �L_j�heh]�qgh�rdheb��\bi�����

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��� Ihdbgvq_j_^Z <��� >hfZre�g_pv <�� >�yevg �klv lZ �gnhjfZp �cg � fZl_j�Zeb
MdjZ�gkvdh]ho�jhil_jheh]�qgh]hp_gljm/\jhi_ckvdZg �q dZ`Zg �\ 
���\ MdjZ�g ���±�Db�\�������
±�K����±����±��IjZp �L_j�heh]�qgh�rdheb��\bi�����



AZ]hjh^gxd 1��<���QmfZd <��H���A_jh\Z F��>��lZ �g� L\Zjbggbck\�l >>h^Zlhd^h jha^�em@����;�hj�agh�
fZg�llyDZjiZlkvdh]h[�hkn_jgh]haZih\ �̂ gbdZ��±�Db�\��������±�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�����±����

A_gbgZ B ��Jmdhdjueu_ aZih\_^guol_jjblhjbcP_gljZevgh]hIhe_kvy ���/\jhi_ckvdZ g �q dZ`Zg �\

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

Dbk_exd H��DZ`ZgbDZjiZlkvdh]hgZp �hgZevgh]hijbjh^gh]hiZjdm ���/\jhi_ckvdZ g�q dZ`Zg �\ 
���\
MdjZ�g ���±�Db�\��������±�K����±�����IjZp �L_j�heh]�qgh�rdheb��\bi�����

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_dbMdjZ�gb��������±����k�

Dhg^jZl_gdh :��NZmgZ jmdhdjueuoEm]Zgkdhch[eZklb ���/\jhi_ckvdZ g �q dZ`Zg �\ 
���\ MdjZ�g ��� ±
Db�\��������±�K�����±������IjZp �L_j�heh]�qgh�rdheb��\bi�����

Dhjg}}\ H��I � <bagZqgbda\LjL\ MJKJ��<b^Zggy^jm]_��±�Db�\ ��JZ^��rdheZ��������±�K����±���k�
Djhqdh X �� B ��H g_dhlhjuo \b^Zo jmdhdjueuo Kh\_lkdboDZjiZl b bo hojZg_ �� ;bheh]bq_kdb_

Zki_dluhojZguj_^dbo`b\hlguo��K[��gZmq��lj��±�Fhkd\Z��������±�K����±���
Djhqdh X ��B ��Jmdhdjueu_ MdjZbgkdboDZjiZl�� :\lhj_n�� ^bk�� ����^hdl�� [bhe�� gZmd�� ±�Db_\�� Bg�l

ahhe��G:GM��������±���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 ��Hljy^ jmdhdjueu_��2UGR�&KLURSWHUD����;h[jbgkdbcG��:���Dmag_ph\;��:���Dmaydbg :�

I��Hij_^_ebl_evfe_dhiblZxsboKKKJ��±�Fhkd\Z ��Kh\_lkdZygZmdZ� ������±�K����±����
Ebohlhi J��B ���LdZq <��<���;Zj\bgkdbc G��:��Jmdhdjueu_ Db_\Z b Db_\kdhc h[eZklb ���FZl�eu ih

wdhe��b nZmgbklbd_g_dhl��ij_^klZ\bl_e_cjmdhdjueuo��±�Db_\��������±�K����±����±��Ij_ijbgl
��:GMKKJ��Bg�l ahhe� ��� ������

F_jae�d�g 1��Ijh \biZ^db ob`Zpl\ZgZ dZ`Zg �\ ���/\jhi_ckvdZ g �q dZ`Zg �\ 
���\ MdjZ�g �� ±�Db�\�
������±�K�����±������IjZp �L_j�heh]�qgh�rdheb��\bi�����

F_jae�d�g 1��� E_[�^v /��GhlZldb ijh dZ`Zg �\ Kmfkvdh�h[eZkl� ��� /\jhi_ckvdZ g �q dZ`Zg �\ 
��� \
MdjZ�g ���±�Db�\��������±�K�����±������IjZp �L_j�heh]�qgh�rdheb��\bi�����

IZ\ebgh\ B ��Y ���Jhkkhebfh H��E��Kbkl_fZlbdZfe_dhiblZxsboKKKJ��±�Fhkd\Z ��Ba^�\h Fhkd��mg�
lZ��������±�K����±���

I_ljmk_gdh :��:���Dhaeh\Z :��A���KZfZjkdbc K��E�� b ^j� Bkihevah\Zgb__dheh]h�fhjnheh]bq_kdbo
ijbagZdh\ ibs_\uo dhfihg_glh\ ijb bamq_gbb jheb jmdhdjueuo \ wdhkbkl_fZo ��
Jmdhdjueu_ �fhjnheh]by�� wdheh]by�� wohehdZpby�� iZjZablu�� hojZgZ��� ±�Db_\ �� GZmd�� ^mfdZ�
������±�K�����±����

Ihdbgvq_j_^Z <��N��I�^a_fg �abfh\bsZjmdhdjbeboDZjiZlkvdh]haZih\ �̂ gbdZ ���/\jhi_ckvdZ g �q
dZ`Zg �\ 
���\ MdjZ�g ���±�Db�\��������±�K�����±������IjZp �L_j�heh]�qgh�rdheb��\bi�����

IhemrbgZ G� Khklhygb_ihimeypbcjmdhdjueuoAZiZ^gh]hIh^hevy ���/\jhi_ckvdZ g �q dZ`Zg �\ 
��
\ MdjZ�g ���±�Db�\��������±�K�����±������IjZp �L_j�heh]�qgh�rdheb��\bi�����

JZofZlmebgZB ��D��OZjZdl_jkmlhqghcZdlb\ghklbjmdhdjueuo<hklhqgh]hAZdZ\dZavy ���3 OHFRWXV� HW
DO��±�Fhkd\Z��������±�� ���±�K����±���
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