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UHVHUYH��3OHFRWXV� DXULWXV�� 9HVSHUWLOLR�PXULQXV��1\FWDOXV� OHLVOHUL�� $PRQJ� WKHP�� MXVW� RQH�
VSHFLHV��3OHFRWXV�DXULWXV�� LV� UHJXODUO\�UHJLVWHUHG� LQ� WKH�UHVHUYH��$OO� UHFRUGV�RI�EDWV�DUH� LQ�
WKH� IRUHVW� VLWHV�� PDLQO\� LQ� WKH� DUWLILFLDO� ELUG�ER[HV�� $OO� UHFRUGV� RI� EDWV� LQ� WKLV� QDWXUDO�
UHVHUYH� WDNH� SODFH� LQ� VXPPHU� SHULRG� RQO\� :LQWHU� LQYHVWLJDWLRQ� LQ� VRPH� DUWLILFLDO�
XQGHUJURXQG�VLWHV�VKRZQ�DEVHQFH�RI�EDWV�LQ�WKLV�WHUULWRU\�

<b^h\bc kdeZ^
O�jhil_jhnZmgZ Ihe�kky ^h\he� [�^gZ >A_g�gZ ����@�� ijhl_ aZ]Zehf \Zjlh

aZagZqblb keZ[bc j�\_gv �� \b\q_ghkl� �� < Ihe�kvdhfm aZih\�^gbdm aZ \_kv qZk
ahheh]�qgbo ^hke�^`_gv aZj_}kljh\Zgh ebr_ �� \b^b dZ`Zg�\�� \moZgv a\bqZcgbc
�3OHFRWXV DXULWXV��� ebebd ^\hdhe�jgbc �9HVSHUWLOLR� PXULQXV �� lZ \_q�jgbpy fZeZ
�1\FWDOXV� OHLVOHUL �� >;mfZj ����@�� I_jrbc a gbo } \�^ghkgh qbk_evgbf \ aZ�
ih\�^gbdm���gr� \�^hf� ebr_ aZ ihh^bghdbfb agZo�^dZfb ��

GZr� ^hke�^`_ggy } i_jrbfb ^ey l_jblhj�� aZih\�^gbdZ � ijh\_^_g�
ijhly]hf ����±�����jhd�\��FZl_j�Ze a�[jZgh i�^ qZk h[e�dm ^mieh]g�a^h\bo ilZo�\
lZ ihrmdm \h\qd�\ �ihablb\g� j_amevlZlb��� Z lZdh` ijb h[kl_`_gg� i�^\Zevgbo
ijbf�s_gv [m^bgd�\ gZ kZ^b[� Ihe�kvdh]h aZih\�^gbdZ lZ aZe�ah[_lhggbo ><L�\ \
hdhebpyo k��K_e_a�\dZ ���AZ]Zehf p� ^Zg� } njZ]f_glZjgbfb ��ijhl_ \hgb ^ha\heyxlv
hibkZlb ]heh\g� jbkb f�kp_\h� o�jhil_jhnZmgb lZ \bagZqblb gZc]heh\g�r�
l_g^_gp�� �� k_ahggbo af�g�

� ><L² ©>h\]hl_jf�gh\ �\h]g_\�lhqdbª��lZdh` \ �̂ hf� aZ Z[j_\ �Zlmjhx©>HLª��jhk���

E�lg} gZk_e_ggy
FZc`_ \k� \�^hf� j_}kljZp�� dZ`Zg�\ ih\¶yaZg� a� rlmqgbfb koh\bsZfb ��

i_j_\Z`gh ^mieygdZfb�� d�evdZ j_}kljZp�c klhkm}lvky ^Z\g�o h[hjhggbo kihjm^
�><L��� <e�ldm ����� jhdm e�lgx dhehg�x \moZg�\ �^h ��� j�agh\�dh\bo hkh[bg��
\by\e_gh \ aZdbgmlhfm e�kh\hfm [m^bgdm gZ l_jblhj�� DhibsZgkvdh]h e�kgbpl\Z ��
ijhl_ \hk_gb dZ`Zg�\ lml \`_ g_ \�^f�q_gh�

<k� agZo�^db \moZgy ijbmjhq_g� i_j_\Z`gh ^h e�kh\bo fZkb\�\�� Lml ch]h
j_]meyjgh \�^f�qZxlv m rlmqgbo ]g�a^�\eyo ^ey ilZo�\ �^mieygdZo��� jha\�rZgbo
gZ ^_j_\Zo \a^h\` e�kh\bo ^hj�]�� I_j_\Z`gZ d�evd�klv agZo�^hd ajh[e_gZ gZ
e�kh\bo ^�eygdZo ih[ebam ha_j��e�kh\bo j�qhd��djZ�\ [he�l��

A\bqZcgZ qbk_evg�klv \moZgy aZ j_amevlZlZfb h]ey^m rlmqgbo ]g�a^�\_ev
klZgh\blv g_ [�evr_ �±��j_}kljZp�c gZ ����^mieyghd ��< h^g�c ^mieygp� a\bqZcgh
j_}kljmxlv �±�� hkh[bg �� \ hdj_fbo \biZ^dZo ² ^h �� hkh[bg ��< ebig� ����� j�� \
h^g�c �a ^mieyghd �� jhaf�s_gbo \a^h\` e�kh\h� ^hjh]b gZ djZx [hehlZ ��� df \�^
kZ^b[b���\�^f�q_gh kdmiq_ggy �a ��^hjhkebo hkh[bg ��G_a\Z`Zxqb gZ ^_ggbc qZk��
\moZg� [meb \ Zdlb\ghfm klZg� � ijb h]ey^� ^mieygdb gZfZ]Zebky r\b^dh
ihdbgmlb �� �\bagZq_gh klZlv ebr_ h^gh]h a gbo��kZf_pv��

OhqZ [�evr�klv agZo�^hd dZ`Zg�\ klhkmxlvky a\bqZcgh]h \moZgy�� gZfb aZ
hklZgg�c j�d aZj_}kljh\Zgh s_ h^bg \b^ ² ebebd ^\hdhe�jgbc �9HVSHUWLOLR
PXULQXV ���Dhehg�y a [ebavdh ��±���hkh[bg \by\e_gZ \ d�gp� ebigy �����jhdm ijb
h]ey^� ^mieyghd �� dheb ijh\h^beb h[e�db \h\qd�\ �0\R[LGDH��� P_ kdmiq_ggy
\dexqZeh [ebavdh ���� kZfbpv lZ ���� kZfp�\�� L\Zjbgb [meb ijb[ebagh h^gh]h
jhaf�jm�� ijhl_ ZgZe�a \�dhklZl_\h� kljmdlmjb g_ ijh\_^_gh �ijbimkdZ}fh ��sh p_
[meZ fZl_jbgkvdZ dhehg�y ��� sh kZfp� [meb ijb[mebfb ���

P_ kdmiq_ggy \by\e_gh \ h^g�c �a shgZcf_gr_ ��� h]eygmlbo gZfb
^mieyghd �� ijhl_ \moZg�\ i�^ qZk pvh]h j_c^m m ^mieygdZo g_ \by\e_gh �� Py
agZo�^dZ i�^l\_j^`m} e�lg} i_j_[m\Zggy 9��PXULQXV \ aZih\�^gbdm �
Abfh\_ gZk_e_ggy

Ijhly]hf abfh\bo f�kyp�\ ����±����� jhd�\ gZfb d�evdZjZah\h h[kl_`_gh
j�aghfZg�lg� �� ijhl_ g_qbke_gg� i�^a_fg� ihjh`gbgb gZ l_jblhj�� kZ^b[b
aZih\�^gbdZ lZ ch]h hdhebpv �� < i_jrhfm \biZ^dm [meh h[kl_`_gh i�^\Zevg�
ijbf�s_ggy ^\ho ��ih\_joh\bo `bleh\bo [m^bgd�\ �]jm^_gv±[_j_a_gv��� \ ydbo
dZ`Zg�\ g_ \by\e_gh �� GZ ihqZldm d\�lgy ����� jhdm lZ m k�qg� ����� j�� ^_lZevgh
h[kl_`_gh ^\Z [_lhgg� ><L��sh a[_j_]ebkv a qZk�\ ,,�� k\�lh\h� \�cgb ��H^bg a gbo
jhalZrh\Zgbc ih[ebam aZih\�^gbdZ �ih ^hjha� gZ >Ze_lm \ d�evdho df \�^
K_e_a�\db ��� Z ^jm]bc ² \ kZfhfm aZih\�^gbdm �ko�^gZ qZklbgZ K_e_a�\kvdh]h
e�kgbpl\Z ��\ ����f \�^ j�qdb ;hehlgbpy ���



< mk�o \biZ^dZo dZ`Zg�\ g_ \by\e_gh ��P_ fh`gZ ihykgblb yd ^h\he� kmobf
f�djhde�fZlhf i�^a_f_ev �� lZd � hkh[eb\hklyfb f�kp_\h� nZmgb�� ij_^klZ\e_gh�
i_j_\Z`gh i_j_e�lgbfb \b^Zfb �ebebdb�� \_q�jgbp� ��� ijhl_ \�^kmlg�klv \ pbo
i�^a_f_eeyo \moZg�\ \bdebdZ} ih^b\�� hkd�evdb p_c \b^ \\Z`Z}lvky hk�ebf �� G_
\by\e_gh gZfb � ke�^�\ i_j_[m\Zggy dZ`Zg�\ \ pbo i�^a_f_eeyo�� ihke�^m qb
aZebrd�\ aZ]b[ebo l\Zjbg ��Ihijb jha\bg_g_ [hjlgbpl\h `h^gh]h jZam �gnhjfZp�y
ijh agZo�^db dZ`Zg�\ m [hjlyo g_ gZ^�creZ �� ohqZ } qbke_gg� ih\�^hfe_ggy ijh
agZo�^db \ [hjlyo fbr_c \b^m 6\OYDHPXV WDXULFXV �

<�^hfh ebr_ ^\Z abfh\bo kihkl_j_`_ggy dZ`Zg�\ gZ kZ^b[� aZih\�^gbdZ
ki�\jh[�lgbdZfb IIA�� h^gZ hkh[bgZ ^j�[gh]h \b^m �\moZgv"�� ihf�q_gZ ijb
i_j_evhl� \ i�^\Ze� `bleh\h]h [m^bgdm \ `h\lg� �����j��lZ h^gZ hkh[bgZ �i_j]Zq"��
\by\e_gZ m \Zahg� \ jh[hqhfm dZ[�g_l� \abfdm ����������j��
K_ahgg� af�gb nZmgb

Jhaih^�e agZo�^hd aZ k_ahgZfb af�gx}lvky ^m`_ ^bgZf�qgh ��< q_j\g�±ebig�
qbkeh agZo�^hd gZc[�evr_ ��ijhl_ \`_ \ k_jig� agZo�^db klZxlv j�^d�kgbfb��^h ��gZ
����^mieyghd ��A k_j_^bgb \_j_kgy dZ`Zg�\ \ ^mieygdZo g_ j_}kljmxlv �ahdj_fZ ��
j_amevlZlb \b[�jdh\h]h h[kl_`_ggy ��^mieyghd ���������\by\bebkv g_]Zlb\gbfb ���
<_kgyg_ aZk_e_ggy ^mieyghd ihqbgZ}lvky a ljZ\gy�� ijhl_ h[kl_`_ggy ����
^mieyghd m ,, iheh\bg� ljZ\gy ����� j�� lZdh` g_ ^Zeh j_amevlZl�\ �� aZk_e_gbfb
j�agbfb oj_[_lgbfb �fbr��� \h\qdb �� ilZob�� \by\behkv �� �� ^mieyghd �� ijhl_ \
`h^g�c dZ`Zg�\ g_ \by\e_gh >;mfZj ����Z@�

< abfh\� f�kyp� dZ`Zg�\ \ ^mieygdZo g_ agZoh^beb ��g_fZ} �o � \ ex^kvdbo
hk_eyo��g_ \by\e_gh dZ`Zg�\ � \ ><L��sh jhaf�s_g� gZ l_jblhj�� aZih\�^gbdZ lZ
ch]h hdhebpyo�� <boh^yqb a pvh]h�� fh`gZ ]h\hjblb ijh \bjZagm ^bgZf�dm
gZk_e_ggy dZ`Zg�\ gZ l_jblhj�� aZih\�^gbdZ ijhly]hf jhdm � ijbimklblb �� sh
dZ`Zgb \�^e�lZxlv a l_jblhj�� aZih\�^gbdZ gZ abfh\bc qZk�

Ih^ydZ ��<bkeh\ex}fh ih^ydm =jb]hj�x ;mfZjm��K_j]�x Kdjbiqbgkvdhfm
lZ 1]hjx AZ]hjh^gxdm aZ mqZklv m ijh\_^_gg� ^hke�^`_gv�
E�l_jZlmjZ
;mfZj =��C��Kibkhd \b^�\ nehjb � nZmgb��\g_k_gbo ^h Q_j\hgh� dgb]b MdjZ�gb��ijbjh^hhohjhggbo

dhg\_gp�c lZ }\jhi_ckvdh]h q_j\hgh]h kibkdm ��� Ihe�kvdbc ijbjh^gbc aZih\�̂ gbd�� E�lhibk
ijbjh^b��² K_e_a�\dZ��������² Lhf ����² K�����±����² �jmdhibk��

;mfZj =��<��H[kl_`_ggykbgbqgbd�\gZ aZk_e_g �klv ���>lZf kZfh@��² K_e_a�\dZ������Z��² Lhf ����² K� �
����² �jmdhibk��
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