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Ghf_gdeZlmjZ
Ih\gZ gZmdh\Z gZa\Z \b^m� 0\RWLV� P\VWDFLQXV �.XKO �� ������ 1gr� ihrbj_g�
gZmdh\� gZa\b��/HXFRQRH� P\VWDFLQXV�� 6HO\VLXV� P\VWDFLQXV��0\RWLV� LNRQQLNRYL �^ey
/\jhib���1gr� ihrbj_g� mdjZ�gkvd� gZa\b��gLqgbpy�\mkZldZ��g�q\b^�\mkZlbd�
Jy^ DZ`Zgb²�9HVSHUWLOLRQLIRUPHV =D J���V\Q��&KLURSWHUD % OXPH QE D F K� �����
Jh^bgZEbebdh\L�²�9HVSHUWLOLRQLGDH�* U D \�������>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 \ nZmg� MdjZ�gb �AZ]hjh^gxd ����Z���<�^ghkblvky ^h gZ^\b^h\h� ]jmib
�P\VWDFLQXV��� ydm jZahf a gZy\gbfb \ gZr�c nZmg� g�qgbpyfb ljbdhe�jgbfb
�0\RWLV�HPDUJLQDWXV��a\bqZcgh jha]ey^Zxlv yd hdj_fbc i�^j�^ 6HO\VLXV �IZ\e�gh\
� Jhkkhebfh �����lZ �g����a �grbfb ]jmiZfb ^j�[gbo g�qgbpv �,VRWXV�� 3DUDP\RWLV
HWF��� p_c \b^ �gdheb \�^ghkylv ^h hdj_fh]h jh^m /HXFRQRH V� O�� �AZ]hjh^gxd
����Z���Ij_^klZ\e_g� gZ l_j_gZo MdjZ�gb ]_h]jZn�qg� nhjfb \�^ghkylv ^h ljvho
j�agbo i�^\b^�\��aZo�^gh}\jhi_ckvdh]h P\VWDFLQXV V�� VWU��²� \ aZo�^gbo h[eZklyo�
dZ\dZavdh]h DXUDVFHQV ²� \ Djbfm�� O_jkhgsbg� lZ AZihj�``� �
ko�^gh}\jhi_ckvdh]h EUDQGWLL ²� gZ OZjd�\sbg� � IhelZ\sbg� �:[_e}gp_\ �
Ihih\ ����� lhsh���Djbfkvdh�ijbkb\Zkvd� \mkZlbdb g_sh^Z\gh i_j_hibkZg� yd
hdj_fbc i�^\b^ SRSRYL �Klj_edh\ �������ihaZyd keh[h`Zgkvd� lZ ijb^g�ijh\kvd�
�0\RWLV� P\VWDFLQXV� EUDQGWL�� i_j_\bagZq_g� yd gZe_`g� \b^m 0\RWLV� GDXEHQWRQLL
�AZ]hjh^gxd ����Z��nhjfm EUDQGWL l_i_j \bagZxlvky yd hdj_fbc \b^�^\�cgbd
g�qgbp� \mkZlh���^b\��ihi_j_^g�c gZjbk���>h pvh]h ` \b^m \�^ghkylvky qbke_gg�
\dZa�\db gZ agZo�^db \ AZdZjiZll� g�qgbp� 0\RWLV LNRQQLNRYL ²� \b^m�� sh
\dexq_gbc ^h Q_j\hgh� dgb]b MdjZ�gb ������� � \k�o nZmg�klbqgbo a\_^_gv
�:[_e}gp_\ � Ihih\ ������ Dhjg}}\ ������ Djb`Zg�\kvdbc lZ /f_evygh\ ����
lhsh���=DJRURGQLXN� ±�m ^jmp���

;�heh]�qgZ oZjZdl_jbklbdZ
GZc^j�[g�rbc lZ��\�^ih\�^gh��gZc[�evr ki_p�Ze�ah\Zgbc \b^ g�qgbpv }\jhi_c�
kvdh� nZmgb��Fhjnheh]�qgh ih^�[gbc ^h g�qgbp� i�\g�qgh� �0\RWLV�EUDQGWLL���\�^
ydh� \�^j�agy}lvky f_grbfb jhaf�jZfb�� k\�le�rbf aZ[Zj\e_ggyf�� \�^kmlg�klx
^h^Zldh\bo ]hj[d�\ gZ s�qgbo am[Zo lhsh �+DQDN�������Klj_edh\ � ;mglh\Z ����
lhsh�� ^ey h]ey^m ^b\��� AZ]hjh^gxd ����E��� K_eblvky \ s�ebgZo kd_ev �
[_j_]h\bo mj\bs�� \ lj�sbgZo � i�^ dhjhx ^_j_\�� s�ebgZo dZjgba�\�� i�^
h[rb\dhx [m^�\_ev�� ghjZo [_j_]h\bo ilZo�\�� qZklh ]jmiZfb a �±��� hkh[bg
�:[_e}gp_\ � Ihih\ �������M \b\h^dh\bc i_j�h^ kZfbp� k_eylvky hdj_fbfb \�^
kZfp�\ h^gh\b^h\bfb ]jmiZfb��kZfp� lZ yeh\� kZfbp� ²�ihh^bghdh Z[h fZebfb
]jmiZfb ih �±�� hkh[bgb��Ihexxlv \ ijbkf_jdh\� ]h^bgb lZ \ghq��� qZklh gZ^
[_j_]h\hx e�g�}x��ihe�l ihqbgZxlv a \�^\�^Zggy \h^hihx� I_j�h^ jhafgh`_ggy
jhaly]gmlbc�� i_j�h^ iheh]�\ gZ i�\^g� ijbiZ^Z} gZ ^jm]m iheh\bgm q_j\gy �
ebi_gv�� \ AZdZjiZll� \ k_j_^bg� \_j_kgy s_ amklj�qZeb fheh^bo�� yd� l�evdb
ihqZeb kZfhkl�cg_ `blly �:[_e}gp_\ � Ihih\ �������Ebgyggy \ d�gp� e�lZ Z[h gZ
ihqZldm hk_g��� MdjZ�gkvd� ihimeyp�� } i_j_e�lgbfb�� \k� \�^hf� dhe_dp�cg�
fZl_j�Zeb a�[jZg� \ i_j�h^ \�^ k_j_^bgb [_j_agy ^h k_j_^bgb \_j_kgy��GZ abf�\e�
\ MdjZ�g� �gdheb \�^f�qZxlv \ i_q_jZo IjbdZjiZlly lZ AZdZjiZlly �LZlZjbgh\
������Ihdbgvq_j_^Z ������
Hp�gdZ klZgm lZ qbk_evghkl� ihimeyp�c
AZ]Zehf \b^ 0\RWLV� P\VWDFLQXV �yd � \�^ih\�^gbc gZ^\b^�� sh \dexqZ} lZdh`
0\RWLV� EUDQGWLL��gZ l_jblhj�� MdjZ�gb j�^d�kgbc�� \�^hfh ebr_ ��� dhe_dp�cgbo
hkh[bg��sh klZgh\eylv ������aZ]Zevgh]h h[ky]m dhe_dp�cgbo ajZad�\ dZ`Zg�\ a
l_jblhj�� MdjZ�gb �AZ]hjh^gxd � LdZq �������GZ abf�\e� \ i_q_jZo IjbdZjiZlly
lZ AZdZjiZlly \�^f�qZxlv ebr_ ihh^bghdbo hkh[bg��� qZkldZ \b^m klZgh\blv g_
[�evr_ �±����\�^ �grbo dZ`Zg�\ �LZlZjbgh\ ������IhemrbgZ � ;hjh\_pv �����
Ihdbgvq_j_^Z ������<Zj]h\bq �������M Djbfm \b^ [�evr a\bqZcgbc �>mebpvdbc
������� � \ ]�jkvdbo jZchgZo g�qgbpx \mkZlm \\Z`Zxlv nhgh\bf \b^hf dZ`Zg�\
kd_evgbo [�hp_gha�\ �;_kdZjZ\Zcgbc ������� Ih^�[g� \bkhd� ihdZagbdb
qbk_evghkl� \klZgh\e_g� jZg�r_ ^ey Kb\Zr�\ � j��Fhehqgh���^_ \b^ \�^f�qZxlv m
\bkhd�c qbk_evghkl� ijZdlbqgh \ mk�o ^hke�^`_gbo f�kpyo�� \�^ jhadhebg
\Zigydh\bo lZ i�kdh\bdh\bo kd_ev � [_j_]h\bo e_kh\bo mj\bs ^h ^Zf[ gZ
kheygbo ijhfbkeZo �:[_e}gp_\ � Ihih\ ������
=_h]jZn�qg_ ihrbj_ggy
<b^ fZ} aZ]Zehf i�\^_gg_ ihrbj_ggy�� � ch]h Zj_Ze aZcfZ} fZc`_ \kx
e�khkl_ih\m lZ kl_ih\m kfm]m Zj_Zem dhebrgvh]h ihe�lbigh]h \b^m 0\RWLV



P\VWDFLQXV V�� O�� i�\g�qg�r_ ydh� ijhkly]Z}lvky Zj_Ze k_kljbgkvdh]h \b^m 0�
EUDQGWLL �aZ��Klj_edh\ ����D�[���M \k�o ihi_j_^g�o h]ey^Zo sh^h o�jhil_jhnZgb
MdjZ�gb �^b\�� jha^�e a lZdkhghf���� \b^ ij_^klZ\eyxlv yd ihrbj_gbc ih \k�c
l_jblhj�� MdjZ�gb�� aZ \bgyldhf ^_ydbo ihe�kvdbo jZchg�\ �:[_e}gp_\ � Ihih\
������Khdmj ������Dhjg}}\ ����� lhsh���I_j_]ey^ gZmdh\bo dhe_dp�c ^ha\heb\
i_j_\bagZqblb �\mkZlbo��g�qgbpv � kmll}\h af�gblb ih]ey^b gZ �o ihrbj_ggy�
A
ykm\Zehkv��sh [�evr�klv \dZa�\hd gZ ihrbj_ggy \b^m m \k�o ijbjh^gbo ahgZo
MdjZ�gb } g_ijZ\bevgbfb��� \k� �agZo�^db��\b^m \ E�khkl_im lZ gZ Ihe�kk� �gZij��
Ebohlhi lZ �g�� ������ Z[h g_ i�^l\_j^`_g� fhjnheh]�qgbfb hibkZfb Z[h �aZ
gZy\ghkl� fZl_j�Zem�� [meb i_j_\bagZq_g� yd 0\RWLV� GDXEHQWRQLL �AZ]hjh^gxd
������� ���gZ\iZdb��^h pvh]h ` \b^m0\RWLV�P\VWDFLQXV \�^ghkylvky qbke_gg� hibkb
ihrbj_ggy \ AZdZjiZll� g�qgbp� 1dhgg�dh\Z �:[_e}gp_\ ����� lZ �g��� j_\�a�y�
=DJRURGQLXN� ± LQ�SUHVV ���:j_Ze \b^m ihdZaZgh gZ jbkmgdm��a\�^db \b^gh��sh \k�
^hklh\�jg� agZo�^db \�^ghkylvky ^h aZo�^gbo h[eZkl_c MdjZ�gb�� Djbfm lZ
IjbZah\
y �jbk�����

Jbk�� ��� Ihrbj_ggy g�qgbpv ]jmib �P\VWDFLQXV� \ MdjZ�g� ²� i�\g�qgh� �0�
EUDQGWLL��lZ \mkZlh� �0��P\VWDFLQXV��\de��i�\^_ggm nhjfm SRSRYL���<�^djbl� agZqdb
±�ihfbedh\� lZ kmfg�\g� \dZa�\db �\mkZlbo��g�qgbpv��g_ i�^l\_j^`_g� hibkZfb
qb nZdlbqgbfb fZl_j�ZeZfb�� � m [�evrhkl� \biZ^d�\ i_j_\bagZq_g� gZfb yd
0\RWLV�GDXEHQWRQLL �aZ��=DJR URGQLXN ±�m ^jmp���

DZl_]hj�y hohjhgb \ MdjZ�g�
GLqgbpy \mkZlZ \dexq_gZ m ^h^Zlhd �� ^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�� h^gZd h^gm a hkh[bg pvh]h \b^m�� ihfbedh\h
\bagZq_gm yd j�^d�kgbc ^ey /\jhib ^Ze_dhko�^gbc \b^ 0�� LNRQQLNRYL �^b\�
lZdkhghf�qgm ^h\�^dm��� \dexq_gh ^h i_jrh]h \b^Zggy QDM �Q_j\hgZ dgb]Z«
�������< a\
yadm a gZy\g�klx ^\�cgbdh\h]h \b^m0\RWLV�EUDQGWLL g_h[o�^gh gZ^Zlb
�f h^gZdh\m hohjhggm dZl_]hj�x \jZaeb\bo \b^�\ ��98��� aZ�� ,8&1«������� AZ
^�xqhx \ MdjZ�g� klZjhx ��[Zevghx ko_fhx jZg�r_ aZijhihgh\Zgh gZ^Zlb
pvhfm \b^m ��x dZl_]hj�x �AZ]hjh^gxd lZ �g��������
Af�gb klZgm ihimeyp�c lZ nZdlhjb \jZaeb\hkl�
<ijh^h\` ihlhqgh]h ���klhe�lly qZkldZ \b^m aZebrZeZkv h^g�}x a gZcf_grbo �
fZeZ l_g^_gp�x ^h kdhjhq_ggy��\�^ghkgZ qbk_evg�klv \b^m \ a[hjZo a MdjZ�gb aZ
ljb ^h\]hljb\Ze� i_j�h^b klZgh\blv ���±���±������ �AZ]hjh^gxd � LdZq �������
>hke�^`_ggy \b^h\h]h kdeZ^m � qbk_evghkl� dZ`Zg�\ \ dhiZevgbo nZmgZo gZ
l_jblhj�� Keh\Zqqbgb �2EXFK� ����� k\�^qZlv ijh dhebrgx \bkhdm ch]h
qbk_evg�klv ��������Z��hl`_��ijh kmll}\_ kdhjhq_ggy qZkldb \b^m��P_��hq_\b^gh�
h[mfh\e_gh ijbjh^gbfb ijhp_kZfb ���hl`_��g_ fh`_ [mlb af�g_gh ijh]jZfZfb
hohjhgb \b^m��H^gZd nZdlhj \bgbs_ggy \�dh\bo ^_j_\ \ j_amevlZl� ijh\_^_ggy
lZd a\Zgbo kZg�lZjgbo jm[hd e�km lZ nZdlhj lmj[m\Zggy \ abfh\bo i�^a_fgbo
k�^ZeZo aZebrZxlvky h^gbfb a gZckmll}\�rbo��^�x ydbo fh`eb\h � g_h[o�^gh
dhgljhex\Zlb � j_]mex\Zlb�
MljbfZggy � jha\_^_ggy m g_\he�
Yd � \ \biZ^dm ihi_j_^gvh]h \b^m��aZm\Z`m��sh ^hk\�^m rlmqgh]h mljbfZggy lZ
jha\_^_ggy ^j�[gbo g�qgbpv \aZ]Ze� \ MdjZ�g� g_fZ} �m dh`ghfm jZa� mljbfZggy
p�}� ]jmib \ g_\he� [m^_ kdeZ^gbf��� < a\
yadm a g_h[o�^g�klx ijh\_^_ggy
lZdkhghf�qgh� j_\�a�� ]jmib 6HO\VLXV aZ]Zehf i_\gbc ^hk\�^ sh^h mljbfZggy
g�qgbpv \mkZlbo fh`_ [mlb hljbfZgbc \`_ gZc[eb`qbf qZkhf�
AZoh^b hohjhgb � j_dhf_g^Zp�� sh^h a[_j_`_ggy
<mkZlZ g�qgbpy } j�^d�kgbf \b^hf [�evrhkl� j_]�hg�\ MdjZ�gb � fZ} [mlb
\dexq_gZ ^h gZklmigh]h \b^Zggy Q_j\hgh� dgb]b MdjZ�gb�� Ki_p�Zevgbf
aZoh^hf hohjhgb ke�^ \\Z`Zlb gZ^Zggy klZlmkm hohjhggbo l_jblhj�c hkgh\gbf
f�kpyf dhgp_gljZp�� \b^m \ MdjZ�g��� P_ fh`_ [mlb ^hky]gmlh reyohf

� A mlhqg_ggyfbsh^h agZo�̂ hd \ hklZgg�c ���j�qgbc i_j�h^ aZ��AZ]hjh^gxd �����



jharbj_ggy l_jblhj�� �kgmxqbo aZih\�^gbd�\ �DZjZ^Zavdh]h��:ah\h�Kb\Zkvdh]h�
DZjiZlkvdh]h lhsh�� lZ kl\hj_ggy gh\bo aZih\�^gbo h^bgbpv \bsh]h jZg]m�
ahdj_fZ��\ f_`Zo ih^�evkvdh]h dZjklh\h]h jZchgm �AZ]hjh^gxd ����E��
Ijh]Zebgb m agZggyo ijh \b^ \ MdjZ�g�
Qbke_gg� ih\�^hfe_ggy ijh agZo�^db �\mkZlbo g�qgbpv��\ MdjZ�g���gZkZfi_j_^��\
E�khkl_im�� \bfZ]Zxlv j_l_evgh� i_j_\�jdb �jbk�� ��� lZ gh\bo i�^l\_j^`_gv�
hkd�evdb agZqgZ qZklbgZ \�^hfh� �gnhjfZp�� fh`_ [mlb \�^g_k_gZ s_ ^h ^\ho
\b^�\ ²� \h^ygh� lZ i�\g�qgh� g�qgbpv�� Hdj�f lh]h�� g_h[o�^g� pblh]_g_lbqg�
^hke�^`_ggy \b^m a i�\^_ggbo l_j_g�\�� hkd�evdb ijhklhjh\Z �ahevh\Zg�klv lZ
i_\g� fhjnheh]�qg� \�^f�gghkl� f�` aZo�^ghx lZ i�\^_gghx ihimeyp�yfb
fh`mlv \by\blbkv \bsbfb aZ \�^f�gghkl� i�^\b^h\h]h j�\gy�
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 :G MJKJ��������±�lhf ���\bi�����±�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�����±
����

<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_gghklvb ijh[e_fu hojZgu jmdhdjueuo \ Djufm ���FZl�eu ��]h \k_khxa�
kh\_s��ih jmdhdjueuf�&KLURSWHUD���±�E_gbg]jZ �̂�ABG :G KKKJ��������±�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^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� Ihfbedh\ �\dZa�\db \b^m0\RWLV�P\VWDFLQXV a l_jblhj��MdjZ�g � ���<_klg��ahheh]bb�� ±
������±������ ���±��m ^jmp ���

AZ]hjh^gxd 1��<� J�^d�kg �\b^b l\Zjbgm nZmg �MdjZ�gb ���Jha[m^h\ZgZp �hgZevgh�_dheh]�qgh�f_j_`�
MdjZ�gb ��I�̂ j_ �̂�X��J��R_ey]�KhkhgdZ��±�Db�\������E��±��m ^jmp ���

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�
Dju`Zgh\kdbc <��B ���?f_evygh\ B ��=� DeZkk fe_dhiblZxsb_���<��:��LhiZq_\kdbc �j_ �̂���Ijbjh^Z

MdjZbgkdhcKKJ��@b\hlgucfbj��±�Db_\ �GZmd��^mfdZ��������±�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�������
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