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NZmgLklbqgL� ^hkeL^`_ggy gZ l_jblhjL� MdjZ�gb L� kmfL`gbo j_]LhgL\
jhaihqZebkv m ^jm]Lc iheh\bgL�;,;�kl��<hgb g_ hohiex\Zeb \kL}� l_jblhjL���g_
[meb ieZghfLjgbfb � klhkm\Zebkv�� \ hkgh\ghfm�� _dahlbqgbo j_]Lhg�\�� Djbfm�
DZjiZl��;_kZjZ[L���Ydsh \ Djbfm ijZpx\Zeb a^_[Levrh]h jhkLckvdL� L�mdjZ�gkvdL
ahheh]b �h]ey^ ^hkeL^`_gv dZ`ZgL\ Djbfm fh`gZ agZclb \ ^bk_jlZpL� :�
>mebpvdh]h ���������lh \ DZjiZlZo��]heh\gbf qbghf ahheh]b :\kljh�M]hjsbgb�
IhevsL� �^hdeZ^gh p_ \bkl�le_gh \ ^bk_jlZpLyo X�� Djhqdh ������� ��������P_c
i_jLh^ ^hkeL^`_gv nZmgb dZ`ZgL\ fh`gZ gZa\Zlb _iLah^bqgbf nZmgLklbqgbf�
ijZpL� pbo Z\lhjL\ a^_[Levrh]h lhjdZxlvky nZmgLklbqgh]h hibkm L
jhaih\kx^`_ggy dZ`ZgL\��<bgyldhf } ijZpL�.��.Re_gZlL�lZ =��FLee_jZ��ydL�klZeb
deZkbqgbfb ^ey k\h]h qZkm a\_^_ggyfb sh^h dZ`Zg�\ P_gljZevgh� /\jhib�

� P_ ^hke �̂ `_ggyD��D_kke_jZ±�������:��GLdhevkvdh]h±�������:��;jZmg_jZ±�������������H ��FL]meLgZ
±������lZ Lg���
� IjZp � lZdbo \q_gbo��yd��$�� =DZDGVN\ ± ������.��.ROHQDWL ± ������ -��-HLWUHOHV ± ������2�� +HUPDQ ±
������/��0HKHO\ ± ������'��)DOGYD]L± ������+��0LOOHU± ������:��6WHSDQHU ±������lZ �g�

>jm]bc i_jLh^ �fb \\Z`Z}fh ch]h i_jLh^hf kbkl_fZlbqgbo ieZghfLjgbo
_dheh]h�nZmgLklbqgbo ^hkeL^`_gv dZ`ZgL\ L� maZ]Zevg_gv�� lLkgh ih\
yaZgbc a
Lf_gZfb H�� DmaydLgZ lZ <�� :[_e}gp_\Z�� Dgb]Z H�� DmaydLgZ �E_lmqb_ furb�
�������� lZ a\_^_ggy <��:[_e}gp_\Z lZ ;��Ihih\Z �Jy^ jmdhdjbeL�� Z[h dZ`Zgb
�&KLURSWHUD��� m i_jrhfm \bimkdm i_jsh]h lhfm �NZmgZ MdjZ�gb�� ������
nhjfZevgh aZ\_jrmxlv p_c i_jLh^��AgZq_ggy dgb]b H��DmaydLgZ g_ \bq_jim}lvky
nZdlheh]Lqgbfb fZl_jLZeZfb��\_ebdhx L�\k_[�qghx LgnhjfZlb\gLklx sh^h jy^m
&KLURSWHUD�� <hgZ ijb\_jgmeZ m\Z]m ^h pL}� ]jmib kkZ\pL\�� klZeZ iL^jmqgbdhf L
gZkl�evghx dgb]hx klm^_glL\�[Lheh]L\ �gZ lhc qZk��� Z ihlLf aL]jZeZ L� jhev
hj]Zg�amxqhx hkgh\hx ih^Zevrbo dhfie_dkgbo ^hkeL^`_gv dZ`ZgL\�� ;Z]Zlh
oLjhil_jheh]L\ �k_j_^ gbo L�Z\lhjb klZllL��\\Z`Zxlv k_[_ \ i_\g�c fLjL� mqgyfb
H��DmaydLgZ�
<k_khxag� gZjZ^b���o ]_h]jZn�y � agZq_ggy

IhqZlhd lj_lvh]h i_jLh^m �i_jLh^m dhfie_dkgbo _dheh]h�nZmgLklbqgbo�
lZdkhghfLqgbo�� ahh]_h]jZnLqgbo�� [Lhfhjnheh]Lqgbo fhjnh�nLaLheh]Lqgbo�
_\hexpLcgh�fhjnheh]Lqgbo��iZjZablheh]Lqgbo ^hkeL^`_gv��ih\
yaZgbc a i_jrhx
<k_khxaghx gZjZ^hx sh^h jmdhdjbebo�� hj]ZgLah\Zghx I�� Klj}edh\bf L� H�
DmaydLgbf L�ijh\_^_ghx \ ����� j��m Ahheh]Lqghfm ,gklblmlL�:G KKKJ �KZgdl�
I_l_j[mj]���<kvh]h gZ p�c gZjZ �̂ aZkemoZgh ���^hih\L^L����ahheh]L\��ydL�\ lLc qb
LgrLc fLjL� ih\
yam\Zeb k\hx gZmdh\m ^LyevgLklv a pL}x ]jmihx l\Zjbg�� \L^
MdjZ�gb \ jh[hlL�gZjZ^b \ayeb mqZklv :��>mebpvdbc��F��Dh\lmg��X��Djhqdh lZ
D�� LZlZjbgh\�� H^gbf a imgdl�\ �� j_ahexpL� [meh�� \\Z`Zlb g_h[oL^gbf
jharbj_ggy njhglm L� h[ky]m jh[Ll a kbkl_fZlbdb�� fLgeb\hklL�� fhjnheh]L��
_dheh]L���iZjZablheh]L� jmdhdjbebo��^hkeL^`_ggy �o jheL�\ [Lhp_ghaZo�

;meh ijbcgylh jLr_ggy ijh\h^blb lZdL�gZjZ^b ijbgZcfg� h^bg jZa gZ ljb
jhdb a f_lhx dhhj^bgZpL� gZmdh\bo ^hkeL^`_gv�� ijh\_klb jh[hlm sh^h
kl\hj_ggy dhfLkL� a jmdhdjbebo ijb <k_khxaghfm L_jLheh]Lqghfm lh\Zjbkl\L�
=heh\hx dhfLkL� klZ\ H�� DmaydLg�� \L^ MdjZ�gb ^h kdeZ^m dhfLkL� m\Lcrh\ F�
Dh\lmg�� L_dklb ^hih\L^_c L� j_ahexpLy him[eLdh\ZgL� hdj_fhx a[�jdhx �FZl_�
jbZeu����� ������� GZklmigL� ^\� gZjZ^b ijh\h^beb m Fhkd\L� ������� lZ GZevqbdm
�DZ[Zj^bgh�;ZedZjLy��Q_]_l��������



Q_l\_jlZ gZjZ^Z ijhcreZ \ Db}\L� ������� gZ [ZaL� ,gklblmlm ahheh]L� :G
MdjZ�gb���� hj]ZgLaZlhjZfb klZeb L_jLheh]Lqg_ lh\Zjbkl\h��<q_gZ jZ^Z 1gklblmlm
ahheh]L� lZ <L^^Le _\hexpLcgh� fhjnheh]L� oj_[_lgbo 1gklblmlm��Qbkeh ahheh]L\�
sh \ayeb mqZklv m �� jh[hl��� ajhkeZ ^h ��� �i_j_\Z`gh fheh^v��� aZkemoZgh L
h[]h\hj_gh ��� ^hih\L^_c�� J_ahexpLy i_jrh� gZjZ^b \bdhgZgZ fZc`_ aZ \k�fZ
imgdlZfb�� Zdlb\gh ^LyeZ dhfLkLy a jmdhdjbebo�� agZqgh a[�evrbeZkv k_dpLy
fhjnheh]L��� ydsh gZ i_jrLc gZjZ^L� [meZ ij_^klZ\e_gZ h^gZ ^hih\L^v �F�
Dh\lmg��� lh \ Db}\L� lZdbo ^hih\�^_c� \`_ [meh ���� A iZjZablheh]L� gZ i_jrLc
gZjZ^L� lZdh` ijha\mqZeZ h^gZ ^hih\L^v �<��Kd\hjph\��� gZ q_l\_jlLc \hjh]Zf L
iZjZablZf jmdhdjbebo ijbk\yq_gh \`_ �� ^hih\L^_c��� LjZ^bpLcgh kbevgh [meb
ij_^klZ\e_gL� jh[hlb sh^h _ohehdZpL��� nZmgb�� _dheh]L��� ihrbj_ggy�� ihf�lgh
jharbjbeZkv ]_h]jZnLy ^hkeL^`_gv�� >hih\L^L� him[eLdh\ZgL� \ dgb`p�
�Jmdhdjueu_������������

I
ylZ gZjZ^Z ijh\_^_gZ \ I_gaL�������� gZ [ZaL�i_^Z]h]Lqgh]h Lgklblmlm aZ
�g�p�Zlb\hx <�� ,ev�gZ lZ I�� Klj}edh\Z�� HklZggy �rhklZ�� \L^[meZky ����� j�� \
Om^`ZglL� �LZ^`bdLklZg�� gZ [ZaL� fLkp_\h]h mgL\_jkbl_lm aZ\^ydb amkbeeyf L�
OZ[Leh\Z �lh^L�^hp_glZ��Z gbgL�±� aZ\L^m\ZqZ dZn_^jhx ahheh]L����AZ fZl_j�ZeZfb
p�}� gZjZ^b \b^Zgh a[Ljdm �Jmdhdjueu_���������

AZjZ^b h[
}dlb\ghklL� ihljL[gh kdZaZlb�� sh pL� gZjZ^b L� dhfLkLy sh^h
jmdhdjbebo ajh[beb ^h[jL� kijZ\b�� agZqgh jharbjbeZky ]_h]jZnLy L� l_fZlbdZ
^hkeL^`_gv�� agZqgh ajhkeZ iL^]hlh\dZ nZo�\p�\ a pL}� ]jmib kkZ\pL\�� Ahdj_fZ�
i
yl_jh �jmdhdjbevsbdL\�� aZobklbeb ^bk_jlZpL� ^hdlhjL\ gZmd �F�� Dh\lmg�� ,�
Y\jmyg�� JZofZlmeLgZ�� X�� Djhqdh�� F�� LLmgh\�� L�� OZ[Leh\��� [ebavdh ��� ±
dZg^b^ZlL\ gZmd�� ;meb gZeZ]h^`_gL� fLpgL� a\
yadb a aZjm[L`gbfb dhe_]Zfb�
\b^Zgh jy^ nmg^Zf_glZevgbo fhgh]jZnLc�

� :\lhjZfbpbo ^hih\�̂ _c[meb��L��:e}dk}}\Z��G��@mdh\Z��B��Dh\Zevh\Z��K��E}^}gvh\��E��E_kh\Z��=�
@Zjh\Z��J��Ebohlhi��I��Fhjhah\��<��Jh^Lhgh\��<��Rmev]Z��>��;_\axd��<��KhmklLg��F��MjfZgh\��F�
Dh\lmg�
� 2o Z\lhjb ±�<��,e
�g��L��>ha`Zgh\��:��IhedZgh\��X��DhfZjh\��G��EZ[mg_p��<��LdZq��X��Djhqdh�

Jha\blhd ^hke�^`_gv \ MdjZ�g�
Ih\_jg_fhkv ^h lj_lvh]h i_jLh^m ^hkeL^`_gv L�ch]h j_ZeLaZpL� gZ l_j_gZo

MdjZ�gb�� ?dheh]h�nZmgLklbqgL� ^hkeL^`_ggy aZ\`^b agZqghx f�jhx }
j_]LhgZevgbfb��<k_ aZe_`blv \L^ f_lb L� aZ\^Zgv�� � ]heh\g_��sh[ p_ [meb ieZ�
ghfLjgL�� pLe_kijyfh\ZgL�^hkeL^`_ggy��Pbf \bfh]Zf a^_[Levrh]h L�\L^ih\L^Zxlv
^hkeL^`_ggy nZmgb jmdhdjbebo \ MdjZ�gL�� ydL� ijbiZ^Zxlv gZ lj_lLc i_jLh^�
lh[lh ihqbgZxqb a ���o jhdL\ ^h gZrh]h qZkm�

LZd�� \ ^hkeL̂ `_ggy jmdhdjbebo K_j_^gvh]h Ih^gLijh\
y�� ydL� ijh\h^beZ D�
Kheh]hj��klZ\bebkv ^hkblv rbjhdL� aZ\^Zggy�� a
ykm\Zlb \b^h\bc kdeZ �̂�jhaih\kx^`_ggy�
oZjZdl_j ihk_e_ggy�� jhafgh`_ggy�� dhjfh\m Zdlb\gLklv�� ljhnLdm�� hkh[eb\hklL� jhklm L
jha\bldm�� fhjnh�nLaLheh]LqgL� ihdZagbdb�� jhev m [Lhp_ghaZo�� FZl_jLZeb ^hkeL̂ `_ggy
aZobs_g� yd dZg^b^ZlkvdZ ^bk_jlZpLy �Kheh]hj�� ������� >hkeL̂ `_ggy jmdhdjbebo Djbfm
ijhly]hf �� jhdL\ ijh\h^b\ :�� >mebpvdbc�� <L̂ ihi_j_^gbdL\ p_ ^hkeL̂ `_ggy
\L̂ jLagy}lvky kZf_ ih\ghlhx L� [Z`Zggyf Z\lhjZ ajhamfLlb kmlv gbadb [Lheh]Lqgbo
ijhp_kL\��ydL�ijba\h^beb ^h afLg m nZmgL�jmdhdjbeboDjbfm��AZ fZl_jLZeZfb ^hkeL̂ `_gv
aZobs_gZ ^bk_jlZpLy �>mebpvdbc���������< aZoL̂ gbo j_]LhgZo MdjZ�gb ieL̂ gh ijZpx} D�
LZlZjbgh\�� ydbc ^hkeL̂ `m} yd j_p_glgm�� lZd L� \bdhigm nZmgm�� ijb L̂ey} agZqgm m\Z]m
iblZggyf hohjhgb dZ`Zg�\ �LZlZjbgh\�� ������ ������ ������ ������� NZmgZ jmdhdjbebo
DZjiZl aZ\`^b \bdebdZeZ Lgl_j_k ahheh]L\ �,��Khdmj��H��FL]meLg�� ,��Dhexr_\�� ,��LmjygLg�
D��LZlZjbgh\�� <��:[_e_gp_\�� G�� IhemrbgZ�� X�� Djhqdh lZ �g���� IhgZ^ ljb^pylv jhdL\
\L̂ ^Z\ ^hkeL̂ `_ggyf jLagbo Zki_dlL\ [Lheh]L� dZ`ZgL\ \ AZdZjiZllL� h^bg La Z\lhjL\ pL}�
klZllL�±�X��Djhqdh��PL�dhfie_dkgL�^hkeL̂ `_ggy ey]eb \ hkgh\m dZg^b^Zlkvdh��� Z ihlLf �
^hdlhjkvdh� ^bk_jlZpLc �Djhqdh���������������HklZggLfb jhdZfb Zdlb\gm gZmdh\m jh[hlm
ijh\h^blv<��Ihdbgvq_j_^Z�gZ ^Zgbc qZk ±�ZkiLjZgl ,gklblmlm ahheh]L� G:GM��aZ l_fhx
�I_q_jgL�m]jmim\Zggy dZ`ZgL\ MdjZ�gkvdboDZjiZl��

OZjZdl_jghx hagZdhx lj_lvh]h��dhfie_dkgh]h i_jLh^m ^hkeL^`_gv jmdh�
djbebo \ MdjZ�gL� } aZihqZldm\Zggy \_ebdhfZkrlZ[gbo ^hkeL^`_gv \ h[eZklL
fhjnheh]L� L� iZjZablheh]L��� <L^ghkgh fhjnheh]Lqgbo ^hkeL^`_gv�� lh
jhaihqZ\rbkv ^hkeL^`_ggyfb kd_e_lgh�f
yah\h���g_j\h\h� L�km^bggh� kbkl_f �F�
Dh\lmg���\hgb ihrbjbebkv gZ ljZ\gm �G��@mdh\Z���j_kiLjZlhjgm �,��Dh\Zevh\Z��
p_gljZevgm g_j\h\m �Y�� Hf_evdL\_pv�� kbkl_fb�� >ey \bjLr_ggy _\hexpLcgh��
fhjnheh]Lqgbo iblZgv ijh\_^_gL�_f[jLheh]LqgL�^hkeL^`_ggy jha\bldm q_j_iZ �J�
Ebohlhi��� lZ dLgpL\hd dZ`ZgL\ �K��E_^_gvh\���f_lh^Zfb fhjnheh]L� L� [Lhf_ljL�
^hkeL^`_gh _\hexpLx q_j_iZ lZ ijh\_^_gh lZdkhghfLqgm j_\LaLx ij_^klZ\gbdL\
gLqgbpv �,��>a_\_jLg��



J_amevlZlb pbo ^hkeL̂ `_gv L� �o Lgl_jijblZpLy ij_^klZ\e_gL� \ gbap� fhgh]jZnLc
�Dh\lmg��������������Dh\lmg��Ebohlhi��������L�^bk_jlZpLc �Dh\lmg��������Dh\Zevh\Z�������
Ebohlhi��������E_^_gvh\��������@mdh\Z��������Hf_evdL\_pv��������>a_\_jLg���������< pbo
ijZpyo h[]h\hjx}lvkylZdL�\Z`eb\L�iblZggy��yd ihoh^`_ggy jmdhdjbebo��_\hexpLy djbeZ
lZ ihevhlm��lZdkhghfLqgbc klZlmk0HJD�� L�0LFURFKLURSWHUD��ij_^dh\L�nhjfb��ihoh^`_ggy L
nhjfm\ZggyeLlZevgh� i_j_lbgdb�

:e_ gZmdh\bf nZdlZf L� gZ\Llv maZ]Zevg_ggyf ijblZfZggZ \eZklb\Lklv
klZjLlb L��hkh[eb\h��_dheh]h�nZmgLklbqgbf��Lhfm ]heh\ghx mfh\hx ^hkeL^`_gv
} klZ[LevgLklv�� kbkl_fZlbqgLklv�� kiZ^dh}fgLklv�� a\
yahd fL` jLagbfb
ihdheLggyfb ^hkeL^gbdL\�� Jha\blhd ^�yevghkl� L_j�heh]�qgh� Rdheb \ i_\g�c
f�j� dhfi_gkm} a]hjlZggy ^�yevghkl� dhf�k�� a jmdhdjbebo lZ a]Z^Zgbo \bs_
gZjZ^��A^Z}lvky��sh ��GZpLhgZevgZ l_jLheh]LqgZ rdheZ�k_fLgZj ydjZa L�klZ\blv aZ
f_lm kijbylb pbf mfh\Zf�
ELl_jZlmjZ
�� :[_e}gp_\ <�� ,���Ihih\ ;��F��Jy^ jmdhdjbe���Z[h dZ`Zgb ±�&KLURSWHUD� ��NZmgZ MdjZ�gb�� ±�Db�\�

<b �̂\h :G MJKJ��������±�lhf ���KkZ\pL��\bi�����±�K�����±����
�� >a_\_jLg ,� ,� DjZgLhf_ljbqgZfLgeb\Lklv L� _\hexpLy g Lqgbpv �&KLURSWHUD�� 0\RWLV��IZe_Zjdlbdb�

:\lhj_n��^bk������dZg �̂�[Lhe��gZmd��±�D���������±�K���±���
�� >mebpdbc :��B � Fe_dhiblZxsb_DjufZ��bo ijZdlbq_kdh_agZq_gb_ b hojZgZ��:\lhj_n��^bk�� ���

dZg �̂�[bhe��gZmd��±�?\iZlhjby��������±����k�
�� @mdh\Z G� N� NmgdpbhgZevgZyfhjnheh]byb w\hexpbyibs_\Zjbl_evghckbkl_fujmdhdjueuo�

:\lhj_n��^bk�����dZg �̂�[bhe��gZmd��±�Db_\��������±�K���±���
�� Dh\Ze_\Z B � F� Fhjnh�wdheh]bq_kdb_ hkh[_gghklb kljh_gby ]jm^ghc de_ldb jmdhdjueuo

�0DPPDOLD��&KLURSWHUD���:\lhj_n��^bk������dZg �̂�[bhe��gZmd��±�Db_\��������±�K���±���
�� Dh\lmg F� N� :iiZjZlehdhfhpbbjmdhdjueuo��±�Db_\��GZmd��^mfdZ��������±�����k�
�� Dh\lmg F� N� KjZ\gbl_evgZyfhjnheh]byb w\hexpbyhj]Zgh\ ehdhfhpbbjmdhdjueuo��>bk����

^hdl��[bhe��gZmd��±�Db_\��������±�����k�
�� Dh\lmg F� N� Kljh_gb_b w\hexpbyhj]Zgh\ ehdhfhpbbjmdhdjueuo±�Db_\��GZmd��^mfdZ�������

±�����k�
�� Dh\lmg F� N���Ebohlhi J� B � Wf[jbhgZevgh_jZa\blb_q_j_iZb \hijhku w\hexpbbjmdhdjueuo

±�Db_\��GZmd��^mfdZ��������±�����k�
��� Djhqdh X� B � Fhjnheh]bq_kdb_b wdheh]h�nbabheh]bq_kdb_hkh[_gghklbihimeypbc[hevrhc

ghqgbpub h[udgh\_ggh]ĥ ebgghdjueZAZdZjiZlkdhch[eZklb��>bk������dZg �̂�[bhe��gZmd��±�Db_\�
������±�����k�

��� Djhqdh X� B � Jmdhdjueu_MdjZbgkdboDZjiZl��>bk�����^hdl��[bhe��gZmd��±�Db_\��������±�����k�
��� E_^_gvh\ K� X� JZa\bl_ b jhkl kd_e_lZ dhg_qghkl_c ju`_c \_q_jgbpu �1�� QRFWXOD�� \

ij_gZlZevghf hglh]_g_a_��:\lhj_n��^bk������dZg �̂�[Lhe��gZmd��±�Db_\��������±�K���±���
��� Ebohlhi J� B � Wf[jbhgZevgh_jZa\blb_ q_j_iZ ju`_c \_q_jgbpu �1�� QRFWXOD���>bk����� dZg �̂
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