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H[ky] nZmgb ob`bo
M nZmg� MdjZ�gb jy^ ob`bo �&DQLIRUPHV��VHX�&DUQLYRUD��ij_^klZ\e_gbc �

i�^jy^Zfb ±� dhlyqbfb �)HORLGHL�� a }^bghx jh^bghx )HOLGDH�� lZ kh[Zqbfb
�&DQRLGHL��� sh h[�cfZ} jh^bgm &DQLGDH lZ �gnjZjy^ Zjdlh�^_c �$UFWRLGHD��
HklZgg� \dexqZxlv \_^f_ �̂\ �8UVLGDH��� lxe_g�\ �3KRFLGDH�� lZ dmgh\bo �0XV�
WHOLGDH�� �AZ]hjh^gxd ����Z�[��� Ih^�e ljZ^bp�cgh]h jy^m &DUQLYRUD gZ jy^b
gZa_fgbo ob`bo �)LVVLSHGLD� lZ eZklhgh]bo �3LQQLSHGLD� �gZij��� Dhjg}}\ �����
aZjZa g_ \bagZ}lvky �IZ\e�gh\ � Jhkkhe�fh ������)O\QQ�HW�DO� ������

AZ]Zevgbc h[ky] Z[hjb]_ggh� nZmgb��aZj_}kljh\Zggh� gZ ihqZlhd OO kl��
kdeZ^Z} ���\b^�\ �lZ[e������a ydbo h^bg \b^ �jhkhfZoZ��ih\g�klx agbd a l_jblhj��
MdjZ�gb �Dhjg}}\ �������Z �gnhjfZp�y ijh gZy\g�klv s_ h^gh]h \b^m �lxe_gv�
\djZc g_i_\gZ��OZjZdl_jbklbdZ pbo ]jmi gZ\_^_gZ gb`q_�

GZlhf�klv�� \ j_amevlZl� j_Ze�aZp�� ijh]jZf a ihdjZs_ggy fbkeb\kvdbo
m]�^v \ MdjZ�g� lZ ijbe_]ebo djZ�gZo mki�rgh Zde�fZlbah\Zgh ljb \b^b ob`bo a
ljvho j�agbo jh^bg ²�kh[Zdm }ghlh\b^gh]h �1\FWHUHXWHV�SURF\RQRLGHV��&DQLGDH��}ghlZ�ihehkdmgZ �3URF\RQ� ORWRU�� 3URF\RQLGDH�� lZ ghjdm Zf_jbdZgkvdm �0XVWHOD
YLVRQ��0XVWHOLGDH�� �Djb`Zg�\kvdbc lZ /f_evygh\ �������HklZgg�fb jhdZfb gZ
i�\^g� MdjZ�gb a
y\b\ky rZdZe �&DQLV� DXUHXV�� &DQLGDH��� sh jhak_eb\ky \
j_amevlZl� ijbjh^gh]h jharbj_ggy Zj_Zem a ;ZedZg �<heho lZ �g��������Jh`_gdh
� <heho ������

Hdj�f pvh]h��m nZmg� MdjZ�gb } k\�ckvd� ^\�cgbdb Z[hjb]_ggbo \b^�\ ±
d�l �)HOLV� FDWXV�� lZ kh[ZdZ �&DQLV� IDPLOLDULV��� jhev ydbo m nmgdp�hgm\Zgg�
ijbjh^gbo kbkl_f qZkhf klZ} \bagZqZevghx � yd� m ^_ydbo \biZ^dZo ml\hjxxlv
]�[jb^b a ^bdbfb \b^Zfb �^b\��\�^ih\�^g� gZjbkb��
NZdlhjb \jZaeb\hkl� ob`bo

1kgm} r�klv dexqh\bo nZdlhj�\�� sh \bagZqZxlv \bkhdm \jZaeb\�klv
]jmib ob`bo aZ]Zehf lZ [�evrhkl� �o \b^�\�� I_jr� ljb a gbo \bagZqZxlvky
\eZkgbfb [�heh]�qgbfb oZjZdl_jbklbdZfb ob`bo�� LZdbfb } �o \bs� sZ[e� \
ljhn�qgbo i�jZf�^Zo��gbavdZ ihimeyp�cgZ s�evg�klv a \�^ih\�^gbfb \_ebdbfb

jhaf�jZfb f�g�fZevgbo ihimeyp�cgbo m]jmih\Zgv��gbavd� l_fib jhafgh`_ggy
lZ g_\bkhdZ ieh^xq�klv �AZ]hjh^gxd�� m ^jmp���� Ahdj_fZ�� p_gljZevghx ijh�
[e_fhx hohjhgb fZdjhl_j�hnZmgb } \_ebd� jhaf�jb `bll}a^Zlgbo
ihimeyp�cgbo m]jmih\Zgv lZ l_��sh gZ\�lv �g^b\�^mZevg� ^�eygdb qZklbgb \b^�\
agZqgh i_j_\bsmxlv jhaf�jb [�evrhkl� gZy\gbo aZih\�^gbo l_jblhj�c�

1grbfb ljvhfZ nZdlhjZfb } dhgdmj_glg� \aZ}fbgb ob`bo a ex^bghx�
\bkhdZ dhf_jp�cgZ lZ _dkiemZlZp�cgZ p�gg�klv omljZ lZ jm^bf_glZjgZ hagZdZ
kmqZkgh� pb\�e�aZp�� ±� dhe_dp�cgZ agZqbf�klv ljhn_�\�� yd� aZ ^Z\g�rbo qZk�\
[meb f�jbehf fm`ghkl� fbkeb\p�\��Ob`� fZxlv ljZ^bp�cg_ ijhfbkeh\_ agZ�
q_ggy�� i_j_^mk�f yd omljh\� a\�j� lZ h[
}dlb ljhn_cgh]h � kihjlb\gh]h
ihex\Zggy �Dhjg}}\ ������Dbj�dh\ ������RZje_fZgv ������

>h i_j_e�dm Zgljhih]_ggbo nZdlhj�\ \Zjlh ^h^Zlb s_ ljb ²�njZ]f_g�
lZp�y Zj_Ze�\ \ j_amevlZl� jha\bldm kdeZ^gh� ljZgkihjlgh� �gnjZkljmdlmjb
ex^kvdh� pb\�e�aZp����sh ihjmrm} ijhklhjh\m lZ ]_g_lbqgm kljmdlmjm ihim�
eyp�c ob`bo�� mkdeZ^g_ggy kmqZkgh� [�hp_ghlbqgh� djbab �gljh^mdp�}x gh\bo
\b^�\ ob`bo lZ gZy\g�klv k\�ckvdbo ob`bo �dhl�\�� kh[Zd��� sh \klmiZxlv m
dhgdmj_glg� \aZ}fbgb a Z[hjb]_gghx nZmghx�
Ob`� m q_j\hgbo kibkdZo

Ob`� kkZ\p� } h^g�}x a gZcrbjr_ ij_^klZ\e_gbo ]jmi kkZ\p�\ m q_j�
\hgbo kibkdZo�� A ��� \b^�\ ob`bo Z[hjb]_ggh� nZmgb �� \b^b gZ kvh]h^g�
ih\g�klx agbdeb �jhkhfZoZ lZ lxe_gv�����\b^�\ ob`bo �\de��lxe_gy��\g_k_g� ^h
�Q_j\hgh� dgb]b MdjZ�gb�� �������� AZ \bgyldhf jh^m 9XOSHV �ebk a\bqZcgbc �
dhjkZd��� ijZdlbqgh \k� \b^b \g_k_g� ^h [_jgkvdbo kibkd�\�� ahdj_fZ �� \b �̂\
�jZomxqb \bf_jebo��±�^h hkgh\gh]h ^h^Zldm ���Dhg\_gp�y«�������

AZ]Zehf \ gZcdjbah\hfm klZg� agZoh^ylvky \k� Z[hjb]_gg� \b^b jh^bgb
dhlyqbo �)HOLGDH�� lZ gZ^jh^bgb Zjdlh�^_c �8UVLGDH�� 3KRFLGDH�� 0XVWHOLGDH��
FZebfb } i_jki_dlb\b a[_j_`_ggy gZcdjmig�rbo \b^�\�� ahdj_fZ�� \_^f_^y lZ
jbk���sh l_i_j agZoh^ylvky i�^ m\Z]hx f�`gZjh^gh� ijh]jZfb �a a[_j_`_ggy
djmigbo ob`bo �ODUJH�SUHGDWRUV����< djZshfm klZg� agZoh^ylvky ihimeyp�� \b^�\
a jh^bgb kh[Zqbo �&DQLGDH���a ydbo ebk�dhjkZd aZkem]h\m} gZ hohjhggbc klZlmk
yd \b^ �a \djZc h[f_`_ggbf ihrbj_ggyf \ MdjZ�g� �jha^�e ���

� < MdjZ�g� gZjZa� kl\hj_gh 1g�p�Zlb\gm ]jmim +(/3 �+HOS�(XURSHDQ�/DUJH�3UHGDWRUV��̂ ey
h[f�gm �gnhjfZp�}x lZ hj]Zg�aZp�� Zdp�c sh^h hohjhgb \_ebdbo ob`bo�� GZ 9,L_j�heh]�qg�crdhe� ]jmiZ +(/3 ijh\h^blbf_\�̂ ih\�̂ gbcDjm]ebc kl�e�



LZ[ebpy �� :[hjb]_gg� \b^b ob`bo kkZ\p�\ MdjZ�gb lZ �o hohjhggbc klZlmka]�^gh a ^h^ZldZfb ^h ;_jgkvdh� dhg\_gp�� lZ a Q_j\hghx dgb]hx MdjZ�gb
Jh^bgZ GZa\Z\b^m >�gr�ihrbj_g �gZa\b@ 5HP QDM ;D J_d�
)HOLGDH )HOLV�VLOYHVWULV±�dLl eLkh\bc � E�
)HOLGDH /\Q[�>)HOLV@�O\Q[±�jbkv a\bqZcgZ � E�
&DQLGDH &DQLV�OXSXV±�>kh[ZdZ@�\h\d �f� ± E�
&DQLGDH 9XOSHV�YXOSHV±�ebk a\bqZcgbc ± ±
&DQLGDH 9XOSHV�FRUVDF±�>ebk@�dhjkZd �" ± ± �E��
8UVLGDH 8UVXV�DUFWRV±�\_^f�̂ v[mjbc �f� ± E�
3KRFLGDH 0RQDFKXV�PRQDFKXV±�lxe_gv[Lehq_S_\bc ��" � E�
0XVWHOLGDH 0DUWHV�IRLQD±�dmgZ dZf
ygZ ± E�
0XVWHOLGDH 0DUWHV�PDUWHV±�dmgZ a\bqZcgZ>e�kh\Z@ ± E�
0XVWHOLGDH *XOR�JXOR ±�jhkhfZoZ � � E�
0XVWHOLGDH 0XVWHOD�QLYDOLV±�>lo�j@�eZkbpy ± E�
0XVWHOLGDH 0XVWHOD�HUPLQHD±�>lo�j@�]hSghklZc � E�
0XVWHOLGDH 0XVWHOD�OXWUHROD±�>lo�j@�ghSdZ � E�
0XVWHOLGDH 0XVWHOD�>3XWRULXV@�HYHUVPDQQLL±�loLS�kl_ih\bc � E�
0XVWHOLGDH 0XVWHOD�>3XWRULXV@�SXWRULXV±�lo�j qhjgbc ± E�
0XVWHOLGDH 9RUPHOD�SHUHJXVQD±�i_S_]magy >a\bqZcgZ@ �" � E�
0XVWHOLGDH 0HOHV�PHOHV±�[hSkmd a\bqZcgbc � E�
0XVWHOLGDH /XWUD�OXWUD ±�\b^jZj�qdh\Z � E�

OZjZdl_jbklbdZ jh^bg
Jh^bgZ dhlyq� �)HOLGDH� ij_^klZ\e_gZ m kmqZkg�c nZmg� MdjZ�gb ljvhfZ

\b^Zfb ±�Z[hjb]_ggbfb jbkkx �/\Q[� O\Q[��lZ e�kh\bf dhlhf �)HOLV� V\OYHVWULV�� �Z^\_glb\gbf dhlhf k\�ckvdbf �)HOLV�FDWXV���KlZg ihimeyp�c Z[hjb]_ggbo \b^�\ }
aZ]jhaeb\bf �Lmjygbg �������� h[b^\Z \hgb \g_k_g� ^h Q_j\hgh� dgb]b MdjZ�g�
�������lZ ^h^Zld�\ ^h ;_jgkvdh� dhg\_gp�� �lZ[e������ 2o hibkb gZ\_^_gh \ pvhfm
jha^�e� �d�l ±�hdj_fbf gZjbkhf��jbkv ±�m ^h^Zldm��

Jh^bgZ kh[Zqbo �&DQLGDH� m nZmg� MdjZ�gb ij_^klZ\e_gZ �� ^bdbfb
\b^Zfb lZ ljvhfZ Z^\_glb\gbfb��>h i_jrbo gZe_`Zlv \h\d�� ebk a\bqZcgbc �
ebk�dhjkZd�� ^h ^jm]bo ±� kh[ZdZ k\�ckvdbc�� rZdZe lZ }ghlh\b^gbc kh[ZdZ�� M
q_j\hg�c dgba� MdjZ�gb ]jmiZ g_ ij_^klZ\e_gZ `h^gbf \b^hf��a]�^gh a ^h^Zl�
dZfb ^h ;_jgkvdh� dhg\_gp����gZ hohjhgm aZkem]h\m} \h\d �&DQLV� OXSXV��� klZgihimeyp�c ydh]h \ MdjZ�g� } aZ^h\�evgbf�� � p_c \b^��yd � \k�o �grbo ij_^klZ\�
gbd�\ jh^bgb �aZ \bgyldhf dhjkZdZ��fh`gZ \\Z`Zlb lZdbfb��sh agZoh^ylvky \
klZg� [�heh]�qgh]h ijh]j_km�� >h ;_jgkvdbo kibkd�\ j_dhf_g^m}lvky dhjkZd�
ij_^klZ\e_gbc \ MdjZ�g� � /\jhi���fZj]�gZevgbfb ihk_e_ggyfb �jha �̂e ���
Jh^bgZ \_^f_`bo �8UVLGDH�� /^bgbc \b^ p�}� jh^bgb } gZcdjmig�rbf ij_^�
klZ\gbdhf jy^m m nZmg� /\jhib��Ch]h klZlmk �fbkeb\kvdh]h�� \b^m \ MdjZ�g�
ijb\�\ ^h lh]h��sh Zj_Ze kdhjhlb\ky aZ hklZgg� klhj�qqy m d�evdZ jZa�\��Ihe�kvdZ
ihimeyp�y ijZdlbqgh agbdeZ �@beZ ������� � l_i_j Zj_Ze \b^m h[f_`_gbc
ijbdZjiZlkvdbfb h[eZklyfb�� h^gZd � lml ihimeyp�y \b^m agZoh^blvky \�^

kbevgbf ij_khf fbkeb\p�\��GZ\_^_gbc m _dki_jlg�c ^h\�^p� �^b\��gb`q_�� jy^
pbnj��sh \�^[b\Zxlv [Z]Zlhj�qg� af�gb qbk_evghkl� dZjiZlkvdh� ihimeyp�� \
MdjZ�g� ������ ±� ����� _da��� ����� ±� ������ ����� ±� ���� _da��� \Zjlh ijh^h\`blb
pbnjhx��sh gZ\h^blvky \ KlZlbklbqghfm [xe_l_g� >_j`dhfklZl
m MdjZ�gb aZ
�����j��±�����_da��<b^gh��sh aZ ���hklZgg�o jhd�\ qbk_evg�klv \_^f_^y \ MdjZ�g�
kdhjhlbeZkv m �����jZab��lh[lh shjhdm ihimeyp�y \ljZqZ} a j�agbo ijbqbg ������
hkh[bg��Ijb a[_j_`_gg� p�}� ijh]j_k�� � klZlmkm �fbkeb\kvdh]h \b^m�� \_^f�^v
agbdg_ a l_jblhj�� MdjZ�gb \`_ q_j_a ���jhd�\�

Jh^bgZ lxe_gyqbo �3KRFLGDH�� Ij_^klZ\e_gZ }^bgbf m ihglbqghfm
[Zk_cg� \b^hf �0RQDFKXV�PRQDFKXV���hklZgg� ^hklh\�jg� agZo�^db �aZoh^b��ydh]h
\ \h^b MdjZ�gb ^Zlh\Zg� ���fb jhdZfb�� Z k\�^d�\ j_ijh^mdlb\gbo m]jmih\Zgv
\b^m � g_ ebrbehkv�� Ih\�^hfe_ggy ijh amklj�q� lxe_gy�fhgZoZ \ \h^Zo
MdjZ�gb� \ [�evrhkl� \biZ^d�\ gZi_\gh ih\
yaZg� a j_}kljZp�}x fhjkvdbo
dhlbd�\��^x`bgZ ydbo s_ \ d�gp� ���o jhd�\ \l_deZ a d�ghachfhqgbo � ^hke�^gbo
eZ[hjZlhj�c��jhalZrh\Zgbo m Djbfm �H��AZg�g��hkh[��ih\�^hfe���

Jh^bgZ dmgh\bo �0XVWHOLGDH�� GZc[Z]ZlrZ aZ \b^h\bf kdeZ^hf lZ
�gZcq_j\hg�rZ��]jmiZ ob`bo kkZ\p�\��M Z[hjb]_gg�c nZmg� ij_^klZ\e_gZ ��� �a
���gZy\gbo��\b^Zfb ��jh^�\��dmgbpv �0DUWHV����VS����jhkhfZo �*XOR����VS����lohj�\
�0XVWHOD����VS����i_j_]magv �9RUPHOD����VS����[hjkmd�\ �0HOHV����VS�� lZ \b^j �/XWUD�
��VS��� P_c kibkhd [m\ ^hih\g_gbc Zf_jbdZgkvdbf lohjhf 0XVWHOD YLVRQ��ydh]haZ \_ebdm koh`�klv a lohjhf�ghjdhx gZa\Zeb �ghjdhx Zf_jbdZgkvdhx��� <
gZc]�jrhfm klZg� agZoh^ylvky ihimeyp�� gZcdjmig�rbo \b^�\�� sh Zdlb\gh
i_j_ke�^mxlvky ex^bghx yd dhgdmj_glb � yd fbkeb\kvd� a\�j� �Khdmj ������ ±
jhkhfZoZ �agbdeZ gZ f_`� ������kl�����\b^jZ �QDM��11 dZl����[hjkmd �QDM��11 dZl���
G_ djZsbc klZg ihimeyp�c �grbo \b^�\�� ahdj_fZ ob`bo a� kl_ih\h]h
nZmg�klbqgh]h y^jZ �AZ]hjh^gxd ������ ±� i_j_]mag� �QDM�� 11 dZl��� � lohjZ
k\�leh]h �QDM�� 111 dZl����Ijh]jZfZ a ihdjZsZggy fbkeb\kvdbo m]�^v reyohf
aZf�gb Z[hjb]_ggh� ghjdb Zf_jbdZgkvdbf imogZkl�rbf ^\�cgbdhf ijb\_eZ ^h
a]ZkZggy ihimeyp�� pvh]h \b^m��sh l_i_j fZ} \k� fh`eb\� hohjhgg� dZl_]hj��
�;>���QDM� 11 dZl���5'%(9��98�lhsh��

� Ahdj_fZ�� \ hklZgg} ^_kylbe�lly dhe_]b�ahheh]b a aZih\�̂ gbdZ >mgZckvd� ieZ\g� �H�
N_^hjq_gdh��F��@fm �̂�ih\�̂ hfeyeb ijh j_}kljZp�� �lxe_gy���h^gZd \ mk�o \biZ^dZo p_
g_ [meb hkh[bkl� kihkl_j_`_ggy�� � kihkl_j_`_ggy �eZklhgh]bo��g_ fh`_ [mlb gZi_\ghhlhlh`g_g_ a 0RQDFKXV�� ihimeyp�� ydh]h agZoh^ylvky aZjZa \ klZg� a]ZkZggy ebr_ m
i�\^_ggh�aZo�̂ gbodmldZoQhjgh]h fhjy �$WODV�������
� HklZggvhx\�̂ hfhx gZf a]Z^dhx ijh \b^ \ MdjZ�g� } ih\�̂ hfe_ggyF��D_kke_jZ ������ijh jhkhfZom gZ Q_jdZsbg� �\ hdhebpyoDZg_\Z��



Pblh\ZgZ e�l_jZlmjZ
<heho :��F���Jh`_gdh G��<���Eh[dh\ <��:� I_j\Zy \klj_qZ h[udgh\_ggh]hrZdZeZ �&DQLV�DXUHXV� /��

gZ x]h�aZiZ^_MdjZbgu ���GZmq� lj� ahhe��fma_yH^_kkd��]hk��mg�lZ� ±�������±����±�K�����±����
@beZ K�F� ;mjbc\_^f�̂ v�8UVXV�DUFWRV�/��\ MdjZ�gkvdhfmIhe�kk� ���<_klg��ahheh]bb� ±������ ±����

1��� ±�K�����
AZ]hjh^gxd 1�� <� <bs� lZdkhgb kkZ\p�\ m kmqZkg �c nZmg �MdjZ�gb��kdeZ �̂�ghf_gdeZlmjZlZ \b^h\_

[Z]Zlkl\h���>hih\ �̂ �G:GMdjZ�gb��±�����Z��±�1����±�K�����±����
AZ]hjh^gxd 1�� <� Dexq� ^h \bagZq_ggy \bsbo lZdkhg �\ kkZ\p�\ MdjZ�gb � kmf�`gbo djZ�g lZ

ijbgpbib�o ih[m^h\b���<_klg��ahheh]bb��±�����[��±������ �����±�K����������
AZ]hjh^gxd 1�� <� Kl_ih\_ nZmg �klbqg_ y^jh Ko�^gh� /\jhib�� ch]h kljmdlmjZ lZ i_jki_dlb\b

a[_j_`_ggy���>hih\ �̂ �G:GMdjZ�gb��±�������±�� ���±�K�����±����
AZ]hjh^gxd 1��<� Kbkl_fZlbqg_iheh`_ggylZdkhgmyd djbl_j�c ch]h \jZaeb\hkl����>hih\�^�G:G

MdjZ�gb��±��m ^jmp ���
D_kke_jt G��N� H jhkkhfZo_��gZc^_gghc\t DZg_\kdhftm��D�_\kdhc ]m[�� ���Lj��KI[��h[�\Z _kl_kl\��±

������±�����\ui�����±�K��������pbl��aZ RZje_fZgv��������
Dbjbdh\ K��<� Ijhfukeh\u_`b\hlgu_��ijbjh^gZykj_^Zb q_eh\_d��±�Fhkd\Z��GZmdZ��������±����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__\ :��I � BklhjbyijhfukeZ^bdboa\_j_cgZ MdjZbg_��±�Db_\ ��Ba^�\h ]hk��mg�lZ��������±���k�
Dhjg}}\ H��I � <bagZqgbda\LjL\ MJKJ��<b^Zggy^jm]_��±�Db�\ ��JZ �̂�rdheZ��������±�����k�
Dhjg__\ :��I � Bo m`_ g_l gZ MdjZbg_�Q_jguc kibkhd���<b^u��bkq_agm\rb_gZ l_jjblhjbbMKKJ \

bklhjbq_kdh_\j_fy��Fe_dhiblZxsb_���KulgbdD��F���j_ �̂���J_^db_b bkq_aZxsb_ jZkl_gby
b `b\hlgu_MdjZbgu��±�Db_\ �GZmd��^mfdZ��������±�K�����±����

Dju`Zgh\kdbc <��B ���?f_evygh\ B ��=� DeZkk fe_dhiblZxsb_���LhiZq_\kdbc<��:�� �j_ �̂ ���Ijbjh^Z
MdjZbgkdhcKKJ��@b\hlgucfbj��±�Db_\ �GZmd��^mfdZ��������±�K�����±����
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