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L_jjblhjby P_gljZevgh]h �Ijbiylkdh]h�� Ihe_kvy ijb\e_dZeZ
bkke_^h\Zl_e_c�ahheh]h\ _s_ \ ijhrehf \_d_��I_j\u_ k\_^_gby h jmdhdjueuo
�&KLURSWHUD�� wlh]h j_]bhgZ bf_xlky \ jZ[hl_ :�� Gbdhevkdh]h �������� ]^_
khh[sZ_lky h[ h[blZgbb \ p_gljZevghf Ihe_kv_ �� \b^h\ jmdhdjueuo�� mrZgZ
�3OHFRWXV� DXULWXV��� ju`_c \_q_jgbpu �1\FWDOXV� QRFWXOD��� g_lhiujy�dZjebdZ
�9HVSHUWLOLR� SLSLVWUHOOXV��� g_lhiujy GZlmabmkZ �9HVSHUWLOLR� QDWKXVLL��� iha^g_]h
dh`ZgZ �9HVSHUWLOLR�VHURWLQXV���:��Gbdhevkdbc ijh\h^be bkke_^h\Zgby \ khklZ\_
AZiZ^ghc wdki_^bpbb ih hkmr_gbx [hehl ih^ jmdh\h^kl\hf ]_g_jZeZ
@bebgkdh]h��dhlhjZy jZ[hlZeZ gZ l_jjblhjbb gug_rg_]h gZpbhgZevgh]h iZjdZ
©Ijbiylkdbcª��hj]Zgbah\Zg \ ����� ]�� gZ [Za_ Ijbiylkdh]h ]hkm^Zjkl\_ggh]h
eZg^rZnlgh�]b^jheh]bq_kdh]h aZih\_^gbdZ���Iha^g__�� \ ����� ]��:��N_^xrbg
hlf_qZe \ wlhf j_]bhg_ ju`mx \_q_jgbpm�� \h^ygmx ghqgbpm�� g_lhiujy�
dZjebdZ �N_^xrbg��������

< �����]h^m \ p_gljZevghf Ihe_kv_ klZlmk aZih\_^gbdZ ihemqbe [hev�
rhc eZg^rZnlguc dhfie_dk�� iehsZ^vx ������ ]Z�� jZkiheh`_gguc gZ ijZ\h�
[_j_`v_ S_db Ijbiylv \ f_`^mj_qv_ __ ijblhdh\ Kl\b]b b M[hjlb
�Ijbiylkdbc aZih\_^gbd��� Z \ ����� ]�� \ f_`^mj_qv_ M[hjlb b __ ijZ\h]h
ijblhdZ ;hehlgbpu h[jZah\Zg Ihe_kkdbc ]hkm^Zjkl\_gguc aZih\_^gbd�� K

wlh]h \j_f_gb bamq_gb_ [bhlu��\ lhf qbke_ b l_jbhnZmgu gZ l_jjblhjbb wlbo
aZih\_^gbdh\ klZeb ijh\h^blvky ihklhyggh�

< �����]��him[ebdh\Zg i_j\uc Zgghlbjh\Zgguc kibkhd fe_dhiblZxsbo
Ijbiylkdh]h aZih\_^gbdZ �=Zlbo�� ������� < g_f hlf_q_gh ebrv ^\Z \b^Z
jmdhdjueuo��ju`Zy \_q_jgbpZ b \h^ygZy ghqgbpZ �rdmjdb b q_j_iZ ^h[uluo
<��=Zlbohf \ bxg_±Z\]mkl_ �����]��hkh[_c����±�ju`_c \_q_jgbpu b ��±�\h^yghc
ghqgbpu ojZgylky \ gZmqghf hl^_e_ GZpbhgZevgh]h iZjdZ ©Ijbiylkdbcª� ^h
gZklhys_]h \j_f_gb��

GZb[he__ agZqbl_evgh_ bamq_gb_ jmdhdjueuo \ Ihe_kv_ \ ����±�����]]��
\ lhf qbke_ b \ jZchg_ jZkiheh`_gby Ijbiylkdh]h aZih\_^gbdZ \ ����±�����]]�
ijh\h^be :�� Dmjkdh\�� Ih j_amevlZlZf _]h bkke_^h\Zgbc him[ebdh\Zg jy^
klZl_c h \b^h\hf khklZ\_ �Dmjkdh\�� ����Z�� ����[ b ^j���� jZkijhkljZg_gbb
�Dmjkdh\�� ������ ������ ������� hkh[_gghklyo wdheh]bb �Dmjkdh\�� ������ ����Z�
������jmdhdjueuo \ ;_eZjmkb��\ lhf qbke_ b \ Ihe_kv_��;hevrh_ dhebq_kl\h
gZ[ex^_gbc ijh\_^_gh bf gZ l_jjblhjbb ;_eh\_`kdhc imsb �Dmjkdh\������[�
����\ b ^j���� :�� Dmjkdh\ aZsblbe ^bkk_jlZpbx ©Jmdhdjueu_ ;_ehjmkkdhc
KKJª��Dmjkdh\�� ������� Z iha^g__ ������� \ureZ _]h fhgh]jZnby ©Jmdhdjueu_
;_ehjmkkbbª�� <k_]h bkke_^h\Zgbyfb wlh]h mq_gh]h gZ l_jjblhjbb Ihe_kvy�
\dexqZy ;_eh\_`kdmx Imsm�� \uy\e_gh ��� \b^h\ jmdhdjueuo�� [hevrZy
ghqgbpZ�� \h^ygZy ghqgbpZ�� ghqgbpZ GZll_j_jZ�� mkZlZy ghqgbpZ�� mrZg�
_\jhi_ckdZy rbjhdhmrdZ��fZeZy \_q_jgbpZ��iha^gbc dh`Zg��ju`Zy \_q_jgbpZ�
g_lhiujv�dZjebd��e_kghc g_lhiujv��k_\_jguc dh`Zghd��^\mop\_lguc dh`Zg��GZ
l_jjblhjbb b \ jZchg_ Ijbiylkdh]h aZih\_^gbdZ hlf_qZehkv �� \b^Z�� \h^ygZy
ghqgbpZ��mkZlZy ghqgbpZ��mrZg��ju`Zy \_q_jgbpZ�

< ihke_^g__ ^_kylbe_lb_ ki_pbZevguo bkke_^h\Zgbc jmdhdjueuo \
p_gljZevghf Ihe_kv_ g_ ijh\h^behkv��G_dhlhju_ gZdhie_ggu_ d gZklhys_fm
\j_f_gb k\_^_gby ihemq_gu gZ h[_bo hkh[h hojZgy_fuo l_jjblhjbyo ihimlgh
ijb bamq_gbb ^jm]bo ]jmii nZmgu�� < �E_lhibkb ijbjh^u Ihe_kkdh]h
aZih\_^gbdZ��bf_xlky mdZaZgby h[ h[blZgbb \h^yghc ghqgbpu��[mjh]h mrZgZ�
fZehc b ju`_c \_q_jgbp�����bxgy �����]����hkh[_c [mjh]h mrZgZ ���kZfhd����ba
dhlhjuo [ueb k ^_l_gurZfb�� Z �� ±� [_j_f_ggu_�� m h^ghc hkh[b ihe g_



hij_^_e_g��[ueb h[gZjm`_gu \ ^mieygd_ ^ey ilbp \ klZjhf frbklhf khkgyd_�
<h \lhjhf Zgghlbjh\Zgghf kibkd_ fe_dhiblZxsbo Ijbiylkdh]h aZih\_^gbdZ
�A_gbgZ�� ������ mdZaZgh �� \b^Z jmdhdjueuo�� \h^ygZy ghqgbpZ�� mrZg�� ju`Zy
\_q_jgbpZ�� g_lhiujv�dZjebd�� < ebl_jZlmj_ bf_xlky g_dhlhju_ k\_^_gby h
iblZgbb b agZq_gbb ju`_c \_q_jgbpu \ Ijbiylkdhf aZih\_^gbd_
�Imedhlupdbc��Rdeyjh\�� �������K\_^_gbc h jZkijhkljZg_gbb�� qbke_gghklb b
wdheh]bb ^jm]bo \b^h\ g_l��< �����]��gZfb h[gZjm`_gZ dhehgby ^\mop\_lgh]h
dh`ZgZ ���±��� hkh[_c��ih^ djur_c ^_j_\yggh]h \Z]hgqbdZ k ohabg\_glZj_f�
jZkiheh`_ggh]h gZ hdjZbg_ ^_j_\gb OemibgkdZy ;m^Z m ]jZgbpu ihcf_gghc
^m[jZ\u \ I_j_jh\kdhf e_kgbq_kl\_ gZpbhgZevgh]h iZjdZ ©Ijbiylkdbcª�
A\_jvdb ^_j`Zebkv \ wlhf m[_`bs_ \ l_q_gbb e_lg_]h i_jbh^Z ����� ]��� gh \
�����]��g_ h[gZjm`_gu��Q_j_i b rdmjdZ h^ghc ih]b[r_c hkh[b ba wlhc dhehgbb
ojZgblky \ dhee_dpbb gZmqgh]h hl^_eZ gZpbhgZevgh]h iZjdZ ©Ijbiylkdbcª�

GZfb ijhZgZebabjh\Zgu bf_xsb_ky ebl_jZlmjgu_ k\_^_gby h nZmg_
jmdhdjueuo p_gljZevgh]h Ihe_kvy �lZ[e������L_jjblhjby Ihe_kvy��\ lhf qbke_
b p_gljZevgh]h��\oh^bl \ Zj_Ze h[blZgby ���\b^h\ jmdhdjueuo �=jhfh\ b ^j��
������� Ih ebl_jZlmjguf ^Zgguf gZ l_jjblhjbb p_gljZevgh]h Ihe_kvy
^hklh\_jgh aZj_]bkljbjh\Zgh ��\b^h\ jmdhdjueuo��ghqgbpu [hevrZy��\h^ygZy�
mkZlZy��[mjuc mrZg��ju`Zy \_q_jgbpZ��g_lhiujv�dZjebd��g_lhiujv GZlmabmkZ�
^\mop\_lguc dh`Zghd�

:gZeba nZmgu b jZkijhkljZg_gby jmdhdjueuo \ khk_^gbo h[eZklyo
MdjZbgu b ;_eZjmkb iha\hey_l ij_^iheh`blv h[blZgb_ _s_ �� \b^h\��ghqgbp
ijm^h\hc b GZll_j_jZ��fZehc \_q_jgbpu��iha^g_]h b k_\_jgh]h dh`Zgh\��Ohly
wlb \b^u l_hj_lbq_kdb fh]ml [ulv \klj_q_gu�� gh ^h kbo ihj hgb g_
hlf_qZebkv��ij_`^_ \k_]h ba�aZ hlkmlkl\by p_e_gZijZ\e_gguo bkke_^h\Zgbc \
wlhf j_]bhg_��djhf_ lh]h��wlb \b^u kdhj__ \k_]h g_ fgh]hqbke_ggu beb j_^db \
p_gljZevghf Ihe_kv_��G_ ykgh��h[blZxl eb \ p_gljZevghf Ihe_kv_ _\jhi_ckdZy
rbjhdhmrdZ b ]b]ZglkdZy \_q_jgbpZ�� ohly wlZ l_jjblhjby \oh^bl \ Zj_Ze
h[blZgby \b^h\ beb ohly [u gZoh^blky gZ ]jZgbp_ _]h �^ey _\jhi_ckdhc
rbjhdhmrdb��

LZ[ebpZ �� <b^h\hc khklZ\ jmdhdjueuo �&KLURSWHUD�� VHX 9HVSHUWLOLRQLIRUPHV�
P_gljZevgh]hIhe_kvy �:H<  �Zj_Zeh]bq_kdbh`b^Z_fu_ \b^u ±�ih��=jhfh\ b ^j�� �����
IKN ±�ij_^iheZ]Z_fuciheguc kibkhd nZmgu�

<b^ :H< IKN
Dmjk�
dh\�
����

����±
����

0\RWLV�P\RWLV %RUNK��������±�;hevrZy ghqgbpZ ���� � � � ±
0��EHFKVWHLQL.XKO�������±�GhqgbpZ ;_orl_cgZ � � " ± ±
Î��QDWWHUHUL.XKO������ ±�GhqgbpZ GZll_j_jZ ���� � � ± ±
0��P\VWDFLQXV.XKO�������±MkZlZyghqgbpZ � � � �
0��GDV\FQHPH%RLH�������±Ijm^h\Zy ghqgbpZ � � � ± ±
0��GDXEHQWRQLL.XKO�������±�<h^ygZy ghqgbpZ � � � �
3OHFRWXV�DXULWXV /������ ±�;mjuc mrZg � � � � �
%DUEDVWHOOD�EDUEDVWHOOXV 6FKUHEHU�������±�?\jhi_ckdZy
rbjhdhmrdZ����

� � ± ±

3LSLVWUHOOXV�SLSLVWUHOOXV6FKUHEHU�������±�G_lhiujv�
dZjebd

� � � ±

3��QDWKXVLL .H\V��HW�%ODV��������±�G_lhiujvGZlmabmkZ � � � ±
1\FWDOXV�OHLVOHUL .XKO������±�FZeZy \_q_jgbpZ ���� � � ± �
1��QRFWXOD6FKUHEHU�������±�Ju`Zy \_q_jgbpZ � � � �
1��ODVLRSWHUXV�6FKUHEHU�������±�=b]ZglkdZy\_q_jgbpZ � � � ± ±
(SWHVLFXV�VHURWLQXV 6FKUHEHU�������±�Iha^gbc dh`Zg � � ± ±
(��QLOVVRQL .H\V�HW�%ODV������� ±�K_\_jgucdh`Zg � � � ± ±
9HVSHUWLOLR�PXULQXV /������� ±�>\mop\_lgucdh`Zghd � � ± �

Ijbf_qZgb_��Pbnjh\u_f_ldb hdheh gZa\Zgbc \b^h\ ±�bo hojZggu_ dZl_]hjbb� � ±�?\jhi_ckdbc
DjZkguckibkhd��������� ±�DjZkgZydgb]Z;_eZjmkb����������± DjZkgZydgb]ZMdjZbgu�������

Ih gZ[ex^_gbyf :�� Dmjkdh\Z ������� ih p_gljZevghfm Ihe_kvx
ij_^iheh`bl_evgh ijhoh^bl \hklhqgZy ]jZgbpZ Zj_ZeZ wlh]h \b^Z��?\jhi_ckdZy
rbjhdhmrdZ hlf_qZeZkv gZ l_jjblhjbb aZiZ^gh]h Ihe_kvy �;j_klkdZy b
<heugkdZy h[e���� K\_^_gbc h gZoh^dZo ]b]Zglkdhc \_q_jgbpu _s_ f_gvr_�
Ba\_klgZ _^bgkl\_ggZy gZoh^dZ gZ l_jjblhjbb <hklhqgh]h Ihe_kvy \ ����
]h^m��gZ dhlhjmx aZl_f kkueZ_lky :��Dmjkdh\ ��������G_dhlhju_ bkke_^h\Zl_eb
^himkdZxl \hafh`ghklv h[blZgby wlh]h \b^Z \ khij_^_evghf k p_gljZevguf
<heugkdhf Ihe_kv_ �LdZq b ^j��� ������� GZfb g_ h[gZjm`_gh ebl_jZlmjguo
ih^l\_j`^_gbc h[blZgby b ghqgbpu ;_orl_cgZ��ohly Zj_heh]bq_kdb wlhl \b^
h`b^Z_lky \ ^Zgghf j_]bhg_�



AZdexq_gb_
LZdbf h[jZahf��gZ l_jjblhjbb P_gljZevgh]h Ihe_kvy \ gZklhys__ \j_fy

ij_^iheh`bl_evgh h[blZ_l ��� \b^h\ jmdhdjueuo�� \hafh`ghklv h[blZgby
ghqgbpu ;_orl_cgZ g_ \uykg_gZ�� Ba mdZaZgguo \b^h\ �� ± aZg_k_gu \
?\jhi_ckdbc djZkguc kibkhd �����������±�\ j_kim[ebdZgkdb_ DjZkgu_ dgb]b�

Kl_i_gv bamq_gghklb nZmgu jmdhdjueuo p_gljZevgh]h Ihe_kvy d
gZklhys_fm \j_f_gb g_ ^hklZlhqgZ��NZmgbklbq_kdbc kibkhd jmdhdjueuo wlh]h
j_]bhgZ hklZ_lky g_ iheguf�� Ih g_dhlhjuf \b^Zf ^Zggu_ eb[h \hh[s_
hlkmlkl\mxl�� eb[h hlghkylky lhevdh d dhgpm ���o gZqZem ���o ]h^h\�� LZdbf
h[jZahf��y\ey_lky ZdlmZevguf ijh\_^_gb_ bg\_glZjbaZpbb nZmgu jmdhdjueuo
\ P_gljZevghf Ihe_kv_��\ i_j\mx hq_j_^v gZ hkh[h hojZgy_fuo l_jjblhjbyo
�Ihe_kkdbc ijbjh^guc aZih\_^gbd��gZpbhgZevguc iZjd ©Ijbiylkdbcª��

Ebl_jZlmjZ
�� =Zlbo <�� K� Fe_dhiblZxsb_ Ijbiylkdh]h aZih\_^gbdZ ��� Ijbiylkdbc aZih\_^gbd�

Bkke_^h\Zgby��±�Fbgkd��MjZ^`Zc��������±�K�����±����
�� Klj_edh\ I ��I ��Hljy^&KLURSWHUD�±�Jmdhdjueu_��=jhfh\B��F���=mj__\ :��:���Gh\bdh\=��:��b

^j��Fe_dhiblZxsb_nZmguKKKJ��±�F���E���Ba �̂\h :GKKKJ��������±�QZklv���±�K�����±����
�� A_gbgZ B�� F� Fe_dhiblZxsb_ ��� Iha\hghqgu_ `b\hlgu_ Ijbiylkdh]h aZih\_^gbdZ�

:gghlbjh\Zgguc kibkhd\b^h\��±�Fbgkd��MjZ^`Zc�������± K����±���
�� Dmjkdh\ :�� G� FZl_jbZeu d bamq_gbx e_lmqbo fur_c ;_eh\_`kdhc imsb�� ±� Ljm^u ]hk�

aZi��hohl��oha�\Z ©;_eh\_`kdZyimsZª��±�����Z��± \ui���� ± K�����±����
�� Dmjkdh\ :�� G� NZmgZ jmdhdjueuo aZiZ^guo h[eZkl_c ;_ehjmkkbb b bo jhev \ [hjv[_ k

\j_^bl_eyfbk_evkdh]hohayckl\Z�� L_a��^hde����c ahhe��dhgn��;KKJ��±�Fbgkd������[� ± K�����±
����

�� Dmjkdh\ :��G� H abfh\d_ e_lmqbo fur_c \ ;_eh\_`kdhcims_ �� L_a�� ^hde�� ��c ahhe�� dhgn�
;KKJ��±�Fbgkd������\��±�K�����±����

�� Dmjkdhm :��G� IZiyjw^gLy jwamevlZludZevpZ\ZggydZ`Zghmm ;_eZjmkL �� <_kpL�:G ;KKJ��K_j�
[Lye��gZ\md��± ������±� ���±�K�����±����

�� Dmjkdhm :��G� >Z jZkiZmkx^`ZggyL wdZeh]LL�jmdZdjueuonZmgu ;_eZjmkdZcKKJ �� <_kpL�:G
;KKJ��K_j��[Lye��gZ\md��± ������±� ���±�K� ��±���

�� Dmjkdhm :� G� FZlwjuyeu^Z wdZeh]LL dZ`Zghm;_eZjmkL� �� <_kpL :G ;KKJ��K_j�� [Lye�� gZ\md�
����Z��±� ���±�K� ���±����

��� Dmjkdh\ :��G� FZl_jbZeud bamq_gbxe_lmqbofur_c ;_ehjmkkbb ���L_a��^hde�� ��]h <k_khxag�
kh\_s��ih fe_dhiblZxsbf��±Fbgkd������[��±�l� �� ± K����±���

��� Dmjkdh\ :�� G� Jmdhdjueu_ �&KLURSWHUD��9HVSHUWLOLRQLGDH�� ;_ehjmkkdhc KKJ�� :\lhj_n�� ^bk�� ���
dZg �̂�[bhe��gZmd��±�Fbgkd��������±����F�

��� Dmjkdh\ :��G� Hkh[_gghklbkh\j_f_ggh]hjZkijhkljZg_gbyjmdhdjueuo\ ;_ehjmkkdhcKKJ ��
:dlmZevgu_\hijhkuahh]_h]jZnbb��±�Dbrbg_\��RlbbgpZ��������±�K�����±����

��� Dmjkdh\ :��G� Jmdhdjueu_;_ehjmkkbb��±�Fbgkd��GZmdZb l_ogbdZ��������±�����k�
��� Gbdhevkdbc :��F� @b\hlgucfbj Ihe_kvy��Ijbeh`_gb_d hlq_lm jZ[hl AZiZ^ghc wdki_^bpbb

ih hkmr_gbx[hehl �����±�����]�]����±�KI[��������

��� Imedhlupdbc ?�� ;���Rdeyjh\ E�� I � IblZgb_ b ohayckl\_ggh_agZq_gb_ ju`_c \_q_jgbpu \
Ijbiylkdhf aZih\_^gbd_���@b\hlg��fbj ;_ehjmk��Ihe_kvy��hojZgZ b jZp��bkiheva�� �L_a��^hde�
h[e��gZmqg��dhgn����±�=hf_ev��������±�Q����

��� LdZq <�� <��� Ebohlhi J�� B��� Kheh]hj ?�� :� Kh\j_f_ggh_ khklhygb_ bamq_gghklb nZmgu
jmdhdjueuo�&KLURSWHUD��<heugkdhch[eZklbMdjZbgu ���<_klg��ahheh]bb��±�������±�� �����±�K�
��±���

��� Ny^axrug :��M� KijZ\Za^ZqZa nZmgLkluqguo^Zke_^Z\ZggymgZ j�IjuiypL� L \ha��Dgyav me_ldm
�����]�� ���FZlwjuyeu^Z \u\mq��nehju L nZmgu ;_eZjmkL�� ±�FLgkd��<u �̂\Z :G ;KKJ� ������ ±
Lhf ���±�&� ���±����


