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O�jhil_jhnZmgZ Db}\Z lZ ch]h hdhebpv ^hdeZ^gh hibkZgZ m a\_^_gg� J�
EbohlhiZ a� k\�Z\l�� ��������yd_ i�^\_eb i�^kmfdb ihgZ^ ����j�qgh]h i_j�h^m
njZ]f_glZjgbo ^hke�^`_gv dZ`Zg�\ \�^ qZk�\ D_kke_jZ ^h kvh]h^_ggy�� P_
a\_^_ggy [Zam\Zehkv gZ fZl_j�ZeZo qbke_ggbo ihi_j_^g�o im[e�dZp�c lZ a[h�
j�\�� � ch]h hk\hx klZeb a\_^_ggy <��:[_e}gp_\Z a ;��Ihih\bf �������sh^h
dZ`Zg�\ MdjZ�gb��dhe_dp�cg� nhg^b ahheh]�qgbo fma�\ lZ agZo�^db \b^�\ i�^
qZk ihevh\bo ^hke�^`_gv Z\lhj�\�� <ky gZdhibq_gZ ^hl_i_j �gnhjfZp�y \
hkgh\ghfm klhkm\ZeZkv \biZ^dh\bo agZo�^hd \b^�\ i�^ qZk f�]jZp�c��abf�\e� m
g_qbke_ggbo i�^a_fgbo ihjh`gbgZo lhsh�� <jZoh\mxqb l_�� sh o�jhil_jh�
nZmgZ k_j_^gvh]h Ih^g�ijh\
y aZ]Zehf } ^_g^jhn�evghx lZ�Z[h kbgZgljhi�
ghx��lZd� ^Zg� g_ ^ha\heyxlv hp�gx\Zlb \�^ghkgm qbk_evg�klv lZ ijhklhjh\bc
jhaih^�e \b^�\�

<ijh\Z^`_ggy \ ijZdlbdm ihevh\bo o�jhil_jheh]�qgbo ^hke�^`_gv
^_l_dlhjgbo h[e�d�\ \ghkblv kmll}\� ^hih\g_ggy \ gZr� my\e_ggy ijh kdeZ^
lZ kljmdlmjm nZmg�klbqgbo m]jmih\Zgv dZ`Zg�\��HklZgg�fb jhdZfb lZd� ^h�
ke�^`_ggy ijh\_^_g� \ MdjZ�g� l�evdb \ AZdZjiZlkvd�c h[eZkl� \ f_`Zo
aZih\�^gbo ^�eyghd DZjiZlkvdh]h [�hkn_jgh]h aZih\�^gbdZ �Ihdbgvq_j_^Z lZ
�g��� ������ /DERFKD� HW� DO��� ������� 2o j_amevlZlb ihdZaZeb kmll}\� \�^f�gghkl�
kdeZ^m nZmgb��h[e�dh\Zgh� ^_l_dlhjZfb �jZahf a \�^eh\Zfb dZ`Zg�\ k�ldZfb��

\�^ ihi_j_^g�o j_amevlZl�\��hljbfZgbo \ hkgh\ghfm i�^ qZk abf�\e� dZ`Zg�\
�AZ]hjh^gxd lZ �g���������
FZl_j�Ze lZ f_lh^bdZ��H[e�db dZ`Zg�\ ijh\h^bebkv m ^jm]�c iheh\bg� q_j\gy ����
j��a \bdhjbklZggyfmevljZa\mdh\h]h ^_l_dlhjZ©'±���ª��n�jfZ ©3HWWHUVVRQª��R\_p�y��
<kvh]h ijh\_^_gh �� fZjrjmlgbo h[e�d�\ ijhly]hf [ebavdh �� ]h^bg gZ^\_q�j
y lZ
kml�ghd dh`gbc \ r_klb j�agbo ^�eygdZo��GZ ijZ\h[_j_``�>g�ijZ��^\Z fZjrjmlb ±�\
hdhebpyo =hehk��\kvdh]h e�km �a� klhjhgb ijhki_dlm GZmdb���h^bg ±�gZ kobeZo >g�ijZ
�hdhebp�Fma_x 11 K\�lh\h� \�cgb lZ Db}\h�I_q_jkvdh�EZ\jb���m e�\h[_j_`g�c qZklbg�
f�klZ��h^bg ±�gZ JmkZg�\kvd�c gZ[_j_`g�c lZ ljb ±�\ hdhebpyo E_g�g]jZ^kvdh� iehs��
Ijb \bagZq_gg� \jZoh\m\Zebkv qZklhlZ lZ oZjZdl_j kb]gZem�� jhaf�jb l\Zjbg lZ
oZjZdl_j �o ihevhlm�� Z lZdh` f�kp_ kihkl_j_`_ggy�� AZ klZg^Zjl ijbcfZebkv
fZ]g�lhnhgg� aZibkb �(XURSHDQ� EDW� VRXQGV��� >h^Zldh\� h[e�db ijh\_^_g� lZdh` \
/\jhi_ckvdmg�q dZ`Zg�\ �����j������k_jigy��\ hdhebpyoFma_x Zjo�l_dlmjb lZ ih[mlm
�j�g N_hnZg�y��

AZ]Zevg� aZm\Z`_ggy
IjZdlbqgh \k� j_}kljZp�� \b^�\ fZeb f�kp_ \ hdhebpyo `bleh\bo

fZkb\�\ lZ gZ hdhebpyo iZjd�\�� M [�evrhkl� \biZ^d�\ ih^\�j
y `bleh\bo
fZkb\�\ lZ kmp�evg� e�khiZjdh\� fZkb\b \by\bebkv \djZc keZ[h gZk_e_g�
dZ`ZgZfb�� >jm]hx hkh[eb\�klx } l_�� sh [�evr�klv j_}kljZp�c \b^�\
\�^[m\ZeZkv gZ gbavdbo qZklhlZo ±�[ebavdh ��±��� N+]� �ij_^klZ\gbdb ljb[b
9HVSHUWLOLRQLQL�� gZkZfi_j_^��9HVSHUWLOLR VHQVR� ODWR���P_�� a h^gh]h [hdm�� fh`_
[mlb hkh[eb\�klx f�kvdh]h gZk_e_ggy dZ`Zg�\�� a �grh]h [hdm�� p_
mkdeZ^gx\Zeh ihrmd \b^�\ q_j_a \_ebdm d�evd�klv klhjhgg�o a\md�\�� sh
\b^Z\Zeb qbke_gg� p\�jdmgb lZ��ihqZklb��Z\lhfh[�e���Lj_lvhx hkh[eb\�klx }
\djZc gbavdZ s�evg�klv dZ`Zg�\��hkd�evdb aZ h^bg fZjrjml j_}kljm\Zehkv ^h
���hkh[bg��a\bqZcgh l�evdb �±��\b^b�
J_amevlZlb h[e�d�\

E�khiZjdh\Z ahgZ�� < hdhebpyo =hehk��\kvdh]h e�km aZ ^\� _dkdmjk��
aZj_}kljh\Zgh �� \b^b�� ;�evr�klv kb]gZe�\ \�^f�q_gh ih[ebam `bleh\bo
[m^�\_ev��a gbo ^h ������[ebavdh ���jZa�\��±�gbavdhqZklhlg� kb]gZeb (SWHVLFXV
VHURWLQXV�� sh ljbfZebkv ih[ebam [m^bgd�\ lZ \mebqgbo i_j_oj_klv �m



ih^Zevr� ^g� p� hkh[bgb ihkl�cgh j_}kljm\Zebkv ^_l_dlhjhf gZ qZklhlZo ��±
��� N+]� lZ kihkl_j�]Zebkv m lbo kZfbo f�kpyo�� LZf kZfh gZ \�^^Ze_gg� \�^
[m^bgd�\ \�^f�q_gh 9HVSHUWLOLR� PXULQXV lZ }^bgm aZ \_kv i_j�h^ ^_l_dlhjgbo
h[e�d�\ j_}kljZp�x 3OHFRWXV VS�� ����"� N+]���FZjrjml gZ kobeZo >g�ijZ ^Z\
ih^�[g� j_amevlZlb ±�a ���j_}kljZp�c kb]gZe�\ dZ`Zg�\ r�klv �^_glbn�dh\Zg�
yd (SWHVLFXV VHURWLQXV ���±���N+]���kihkl_j_`_ggy���^\� ±�yd 1\FWDOXV VS� ���
N+]��� h^gZ ±� 9HVSHUWLOLR PXULQXV ���� N+]�� lZ h^gZ ± 3LSLVWUHOOXV" ���� N+]��
;�evr�klv j_}kljZp�c ±� ih[ebam ljZgkihjlgh� jha\
yadb�� ihaZyd m ]eb[bg�
iZjdm ±� l�evdb ih h^ghfm _da_fieyjm (SWHVLFXV�� 1\FWDOXV� lZ 3LSLVWUHOOXV�
S�evg�klv gZk_e_ggy \by\beZkv gbavdhx � \ k_j_^gvhfm dh`gZ j_}kljZp�y
[meZ q_j_a dh`g� ���±����f�

H[e�db��ijh\_^_g� \ G�q dZ`Zg�\ 
����^Zeb ih^�[g� ^h ����� j�� j_amev�
lZlb��<a^h\` ^hjh]b��sh c^_ mae�kkyf ^h Fma_x Zjo�l_dlmjb��lZ gZ l_jblhj��
fma_x aZ ����]h^bgb h[e�d�\ aZj_}kljh\Zgh ebr_ ��kb]gZe�\��a ydbo ��\bagZ�
q_g� yd gZe_`g� ljvhf j�agbf jh^Zf ±� (SWHVLFXV �VHURWLQXV��� 1\FWDOXV
�QRFWXOD"��� 9HVSHUWLOLR �VS��� s_ ^\Z ±� lhqgh g_ �^_glbn�dh\Zg� q_j_a �o
dhjhldhqZkg�klv �(SWHVLFXV"����±�� N+]�� Ih[ebam `bleh\bo [m^bgd�\ lZ [�ey
klZjbo Zjo�l_dlmjgbo iZf
ylhd gZ l_jblhj�� fma_x dZ`Zgb g_ \�^f�q_g��

JmkZg�\kvdZ gZ[_j_`gZ�� GZ h[e�dh\hfm fZjrjml� \a^h\` JmkZg�\�
kvdh]h dZgZem lZ m ijbe_]ebo iZjdh\bo ^�eygdZo aZj_}kljh\Zgh ���kh[bg��Lml
^hf�gm\Zggy (SWHVLFXV� VHURWLQXV g_ \bjZag_ ��� hkh[bg��� ljbq� \�^f�q_gh
1\FWDOXV VS� �keZ[dbc�� Ze_ ^m`_ oZjZdl_jgbc kb]gZe �iZ^Zxqbo \ \h^m
djZi_ev��gZ qZklhlZo [ebavdh ���N+]���Z ih[ebam ^blyqh]h fZc^ZgqbdZ f�`
^_j_\Zfb gZ qZklhl� [ebavdh ��±��� N+]� \�^f�q_gh hkh[bgm 3LSLVWUHOOXV�
ijb\Z[e_ggy ydbo dZf�gpyfb��sh db^Zebkv m ih\�ljy��^ha\hebeh ijb\Z[blb
s_ ljb hkh[bgb lh]h ` \b^m � ^h[j_ �o jha^b\blbkv�

>Zjgbpvdbc `bleh\bc fZkb\�� H[e�db dZ`Zg�\ \ j�agbo qZklbgZo
pvh]h `bleh\h]h fZkb\m ^Zeb \djZc gbavd� hp�gdb qbk_evghkl� lZ \b^h\h]h
kdeZ^m dZ`Zg�\��;�evr�klv \mebpv lZ ih^\�jv \by\bebkv g_gZk_e_gbfb dZ`Z�
gZfb � l�evd� m gZc[eb`q�c ^h JmkZg�\kvdh]h dZgZem �^h ��df��qZklbg� fZkb\m
\�^f�q_g� ihh^bghd� (SWHVLFXV�VHURWLQXV �[ebavdh ��±���N+]�a oZjZdl_jgbf ^ey

\b^m �fZexgdhf�� a\mdm��� aZ]Zehf ^h �� hkh[bgb gZ �� df fZjrjmlm�� \ mk�o
\biZ^dZo gZ i_j_oj_klyo lZ ih[ebam hk\�le_gbo e�olZjyfb qZklbg \mebpv�

/^bghx ZghfZe�}x qbk_evghkl� \by\beZkv gZ^a\bqZcgZ dhgp_gljZp�y mevljZ�
a\md�\ [_aihk_j_^gvh i_j_^ ��ih\_joh\hx [m^�\e_x mg�\_jfZ]m�� AZ dhgp_gljZp�}x
a\md�\��[ebavdbo ^h a\md�\ i�agvh]h dZ`ZgZ��aZ]Zevgm qbk_evg�klvfh`gZ hp�gblb m ���
� [�evr_ _da���h^gZd `h^gZ a hkh[bg g_ aZj_}kljh\ZgZ\�amZevgh��Hdj�f pvh]h \b^m ^\�
hkh[bgb���̂ _glbn�dh\Zg� yd 9HVSHUWLOLR�PXULQXV��aZj_}kljh\Zg�aZ kb]gZeZfb ����N+]��lZ
\�amZevgh gZ ^�eygp� a h[j�̂ gbfb ^_j_\gbfb gZkZ^`_ggyfb ih[ebam aZe�agbqgh�
ieZlnhjfb m ijbe_]e�c ^h dZgZem qZklbg�`bleh\h]h fZkb\m�

:ghlh\Zgbc kibkhd nZmgb
GZ\_^_gbc gb`q_ Zghlh\Zgbc kibkhd ih[m^h\Zgbc aZ kbkl_fZlbqgbf

ijbgpbihf a hibkhf lZdkhg�\ gZ jh^h\hfm j�\g��� sh \�^ih\�^Z} lhqghkl�
[�evrhkl� \bagZq_gv i�^ qZk ^_l_dlhjgbo h[e�d�\�
3KLQRORSKXV ±�i�^dh\hghkb��M ^Z\g�c e�l_jZlmj� a]Z^mxlv i�^dh\hghkZ fZeh]h��h^gZd
j_Zevg� agZo�̂ db g_ \�̂ hf� �=DJRURGQLXN���������� kb]gZeb g_ aZj_}kljh\Zg��
0\RWLV ±� g�qgbp�� 1a ��gZy\gbo m nZmg� MdjZ�gb \b^�\ �AZ]hjh^gxd�� LdZq�� �������\
Db}\� lZ ch]h hdhebpyo fh`gZ hq�dm\Zlb agZo�̂ db [�evrhkl� mk�o \b^�\ ]jmib
/HXFRQRH� �V�� O���� gZkZfi_j_ �̂� \h^ygbo lZ \mkZlbo g�qgbpv� MevljZa\mdh\� kb]gZeb
g�qgbpv \bjZag� � \�̂ f�gg� \�^ kb]gZe�\ �grbo jh^�\ �h^ghj�̂ gbc klmd�l gZ qZklhlZo
[ebavdh ��±���N+]���h^gZd i�̂ qZk ijh\_^_gbo gZfb e�lg�o ^_l_dlhjgboh[e�d�\ `h^gZ
hkh[bgZ g�qgbpv g_ aZj_}kljh\ZgZ�
3OHFRWXV ±�\moZg���Ij_^klZ\e_g�m j_]�hg� ^\hfZ \b^Zfb��AZ kb]gZeZfb aZj_}kljh\ZgZ
}^bgZ hkh[bgZ 3OHFRWXV"� �[e�� ��� N+]�� \ hdhebpyo `bleh\h]h fZkb\m gZ mae�kk�
=hehk��\kvdh]he�km�
%DUEDVWHOOD ±� rbjhdh\mob�� J�̂ ij_^klZ\e_gbc }^bgbf hk�̂ ebf \b^hf�� gZfb g_
aZj_}kljh\Zgbf�
1\FWDOXV ±� \_q�jgbp��� A Db}\Z lZ ch]h hdhebpv \�̂ hf� agZo�̂ db mk�o ljvho \b^�\�
ij_^klZ\e_gbo m nZmg� MdjZ�gb��OZjZdl_jgbc kb]gZe \_q�jgbpv ��iZ^Zxq� djZie���gZ
qZklhlZo [ebavdh ��±��� N+]� \�̂ f�q_gbc gZ \k�o h[e�dh\bo ^�eygdZo�� h^gZd
qbk_evg�klvg_agZqgZ��Z \b^h\Z gZe_`g�klv gZfb aZ kb]gZehf g_ \bagZq_gZ�
3LSLVWUHOOXV ±�g_lhibj���M nZmg� Db�\sbgb^hl_i_j \�̂ hfh ^\Z \b^b �fZebc lZ e�kh\bc
g_lhibj����AZ kb]gZeZfb \�̂ f�q_gh g_\bagZq_g� ^h \b^m h^gm hkh[bgm \ iZjdh\�c ahg�
gZ kobeZo >g�ijZ lZ k�f
x g_lhibj�\ ���� N+]��\ ihe�kZ^m f�̀ [Z]Zlhih\_joh\bfb
[m^bgdZfbih[ebam JmkZg�\kvdh]hdZgZem�



9HVSHUWLOLR ±� ebebdb��/^bgbc \b^ pvh]h jh^m m j_]�hgZevg�c nZmg� ±� ^\hdhe�jgbc
ebebd �9� PXULQXV�� } i_j_e�lgbf � fh`_ [mlb aZj_}kljh\Zgbc l�evdb i�̂ qZk e�lg�o
h[e�d�\�� <�̂ f�q_gbc aZ h^bgbqgbfb kb]gZeZfb �[e�� ��±�� N+]�� m =hehk�}\hfm�� \
iZjdh\�c ahg� gZ kobeZo>g�ijZ lZ [�ey JmkZg�\kvdh]hdZgZem�
(SWHVLFXV ±�dZ`Zgb��Ij_^klZ\e_gbc^\hfZ \b^Zfb ±�i�\g�qgbf lZ i�ag�f dZ`Zghf ±�a
ydbo i�̂ qZk ^_l_dlhjgbo h[e�d�\ \�̂ f�q_gbc l�evdb ^jm]bc \b^�� (SWHVLFXV� VHURWLQXV
ih\kx^gh } nhgh\bf \b^hf dZ`Zg�\ ijZdlbqgh mk�o `bleh\bo fZkb\�\ lZ iZjdh\bo
^�eyghd f�klZ �kb]gZeb gZ qZklhlZo[ebavdh ���^h ���N+]���Ch]h \bjZagZ ko�evg�klv ^h
kbgZgljhi�afm �<eZkh\�� ������ih\ghx f�jhx j_Ze�ah\ZgZ gZ l_jblhj�� Db}\Z lZ ch]h
hdhebpv��^_ p_c \b^ f�kpyfb } }^bgbf aZj_}kljh\Zgbf\b^hf jmdhdjbebo�

LZ[ebpy �� H[e�db \b^h\h]h kdeZ^m lZ qbk_evghkl�dZ`Zg�\ ^_l_dlhjhf
LZdkhg QZklhlZ kb]�

gZem��N+]
=hehk�
}\_�

��

=hehk�
}\_�

��

Kobeb
>g�ijZ

JmkZg�\�
kvdZ gZ[�

fZkb\
>Zjgbpy

JZahf
hkh[bg

0\RWLV ��±�� ± ± ± ± ± �
3OHFRWXV [e���� ����� � ± ± ± ± �
1\FWDOXV [e����±�� ± � � � ± �
3LSLVWUHOOXV ������±��� ± �" � ± �
9HVSHUWLOLR ������±��� � � � ± � �
(SWHVLFXV [e����±�� �� ���" � � ��dhehg�y" ��

Yd \b^gh a gZ\_^_gbo m lZ[e����^Zgbo��nhgh\hx ]jmihx ijZdlbqgh mk�o
h[e�dh\Zgbo ^�eyghd } j�^ 9HVSHUWLOLR m rbjhdhfm jhamf�gg� �9HVSHUWLOLR� �
(SWHVLFXV �� 3LSLVWUHOOXV��� Z gZ \b^h\hfm j�\g� ±� dZ`Zg i�ag�c�� (SWHVLFXV
VHWRULQXV� HklZgg�c fh`_ jha]ey^Zlbkv yd lbih\h kbgZgljhigbc \b^ � } h^gbf
a g_[Z]Zlvho \b^�\ kkZ\p�\�� sh gZjZa� jharbjxxlv�� Z g_ kdhjhqmxlv k\�c
Zj_Ze�

>_l_dlhjg� h[e�db g_ ^ha\hebeb \klZgh\blb gZy\g�klv ohqZ [ h^gh]h
\b^m a qbkeZ \dexq_gbo ^h �Q_j\hgh� dgb]b MdjZ�gb����������ohqZ a l_jblhj��
Db}\Z lZ ch]h hdhebpv \�^hf� agZo�^db lZdbo j�^d�kgbo \b^�\�� yd fZeZ lZ
]�]ZglkvdZ \_q�jgbpy��klZ\dh\Z g�qgbpy lZ rbjhdh\mo �Ebohlhi lZ �g���������
EZg^rZnlg� lZ Zjo�l_dlmjg� hkh[eb\hkl� f�klZ ^Zxlv rbjhd� fh`eb\hkl� ^ey
hk_e_ggy lZ abf�\e� dZ`Zg�\��h^gZd qbke_gg� nZdlhjb aZ[jm^g_ggy lZ g_ih�
dh}ggy kdeZ^Zxlv g_[Z`Zgm \Z]hfm Zevl_jgZlb\m pvhfm�

Ih^ydZ�� Y sbjh ^ydmx ijhn�� ;�� <hehrbgm �P_glj o�jhil_jheh]�qgh� �gnhjfZp���
DjZd�\��aZ fh`eb\�klv ijZpx\Zlb a ^_l_dlhjhf lZ ijhn��E��J_dh\p_\� �GZp�hgZevgbc
gZmdh\h�ijbjh^hagZ\qbc fma_c G:GM��Db�\�� � ^�jm <��J�amgm �>_j`Z\gbc ijbjh^h�
agZqgbcfma_c G:GM��Ev\�\��aZ ^hihfh]m \ hj]Zg�aZp�� pbo ^hke�̂ `_gv��^�jm 1��=h^Z\�
�1gklblml kbkl_fZlbdb lZ _\hexp�� l\Zjbg��DjZd�\�� aZ ij_^klZ\e_g� m dhjbklm\Zggy
aZibkb �(XURSHDQ�EDW�VRXQGV���Z lZdh` 1��@_`_j�gm��<��Gh\�q_gdh\���H��<ZdZj_gdh��^�jm
<��LdZq_\� lZ H��N_^hjq_gdh\� aZ ki�evg� \_q�jg� lZ g�qg� fZjrjmlg� h[e�db dZ`Zg�\
\mebpyfblZ iZjdZfb f��Db}\Z�
E�l_jZlmjZ
�� :[_e}gp_\ <��,���Ihih\ ;��F��Jy^ jmdhdjbe���Z[h dZ`Zgb ±�&KLURSWHUD���NZmgZ MdjZ�gb��±�Db�\�

<b �̂\h :GMJKJ��������±�lhf ���KkZ\pL��\bi�����±�K�����±����
�� <eZkh\ :��:� H jZkrbj_gbbZj_ZeZiha^g_]hdh`ZgZgZ x]h�aZiZ^_P_gljZevgh]hQ_jgha_fvy

���<_klg��ahheh]bb��±�������±�����1����±�K����±���
�� AZ]hjh^gxd ,��� Ihdbgvq_j_^Z <��� Dbk_exd H��� >h\]Zgbq Y � L_j�hnZmgZ DZjiZlkvdh]h

[Lhkn_jgh]h aZih\L̂ gbdZ�� ±�Db�\�� 1g�l ahhe��G:GM�� ������ ±� ���k�� ±� �>h^Zlhd ��^h �<_klg�
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