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Ghf_gdeZlmjZ
Ih\gZ gZmdh\Z gZa\Z \b^m� &ULFHWXV�FULFHWXV��/LQQDH XV �������� 1gr� gZmdh\� gZ�a\b �kbghg�fb���g_ ihrbj_g���1gr� mdjZ�gkvd� gZa\b��g_fZ}�
Jy^ =jbamgb²�0XULIRUPHV =D J���V\Q��5RGHQWLD�%R ZG LF K�������
Jh^bgZOhf¶ydh\ �²�&ULFHWLGDH�) L V KH U������
Ljb[Z Ohf
ydh\ �²�&ULFHWLQL�V��VWU�
J�̂ Ohf
ydb ²�&ULFHWXV�/H VN H�������

LZdkhghf�qgZ oZjZdl_jbklbdZ
/^bgbc \b^ jh^m �IZ\e�gh\ lZ �g�� ������� h^bg a ^\ho \b^�\ jh^bgb m nZmg�
MdjZ�gb �/f_evygh\ lZ �g�� ������ AZ]hjh^gxd ������� H^bg a gZc[�evr fhjnh�
eh]�qgh \�^hdj_fe_gbo \b^�\ jh^bgb��M ]_g_lbqghfm \�^ghr_gg� g_ ^bn_j_g�
p�ch\Zgbc gZ ykdjZ\h \�^hdj_fe_g� ]_h]jZn�qg� ihimeyp���� h^gZd m f_`Zo
p_gljZevgh� qZklbgb MdjZ�gb �kgmxlv mg�dZevg� ihimeyp����\ ydbo qZkldZ f_eZ�
g�kl�\ �qhjgh aZ[Zj\e_gbo hkh[bg�� ky]Z} ��±�� �� �=_jr_gahg ������ KZfhr
�������DjbfkvdZ ihimeyp�y ohf
ydZ hibkZgZ yd hdj_fbc i�^\b^ &ULFHWXV�FULFHWXV
WDXULFXV 2JQHY ������ �^b\���AZ]hjh^gxd ������
;�heh]�qgZ oZjZdl_jbklbdZ
Ohf 
yd ²� \�^ghkgh djmigbc ]jbamg��<_^_ ihh^bghdbc Z[h gZi�\dhehg�Zevgbc
kihk�[ `blly��Ihk_e_ggy jhaf�s_g� ihqZklb m \lhjbggbo g_ijbjh^gbo [�hlh�
iZo��gZcqZkl�r_ \ Z]jhp_ghaZo��gZ ijbkZ^b[gbo ^�eygdZo lZ m iZjdh\bo ahgZo
f�kl e�khkl_ih\h� lZ kl_ih\h� ahg�� Abfhkieyqbc�� k_ahg Zdlb\ghkl� ljb\Z} \�^
d�gpy [_j_agy ^h \_j_kgy Z[h ihqZldm `h\lgy �Khdmj �������>h[jbc a_fe_jbc�
sh kihjm^`m} ^h\]� ]eb[hd� ghjb a �±�� o�^gbdZfb�� a\bqZcgh g_jha]Zem`_g��
OZjqh\Z ki_p�Ze�aZp�y ih\¶yaZgZ a a_e_gbfb qZklbgZfb ljZ\
ygbklbo jhkebg lZ
�o gZk�ggyf�� \ Z]jhp_ghaZo hkgh\m `b\e_ggy klZgh\eylv dmevlmjg� jhkebgb�
Ieh^ylvky i�key i_jrh� Z[h ^jm]h� abf�\e���gZcqZkl�r_ ²� a ^jm]h]h jhdm `bl�
ly��m ijbieh^� [m\Z} ^h ��fZeyl �LZlZjbgh\ ������KZfhr ������

Hp�gdZ klZgm lZ qbk_evghkl� ihimeyp�c
< f_`Zo MdjZ�gb qbk_evg�klv g�dheb g_ \bagZqZeZkv yd \bkhdZ qb gZ^\bkhdZ�� �
kiZeZob qbk_evghkl� ^ey pvh]h \b^m g_ \�^hf� �LZlZjbgh\ ������Khdmj ������
Qbk_evg�klv fh`_ kmll}\h af�gx\Zlbkv aZ jhdZfb��sh \bagZqZ}lvky mfh\Zfb
gZ]mem lZ oZjZdl_jhf abfb��E�lgy qbk_evg�klv \b^m \ Z]jhp_ghaZo \ k_j_^gvhfm
klZgh\blv �±��hkh[bgb gZ ]_dlZj m]�^v � j�^dh i_j_\bsm} �±��hk��]Z��Hilbfmf
Zj_Zem agZoh^blvky gZ i�\^g� MdjZ�gb�� m Ijbqhjghfhj
� lZ kl_ih\hfm Djbfm
qbk_evg�klv \b^m��cfh\�jgh�� } \�^ghkgh \bshx��M ^_ydbo i�\^_ggbo jZchgZo
�ahdj_fZ��\ hdhebpyo K�fn_jhihey��\b^ i_j_crh\ ^h gZi�\kbgZgljhigh]h kih�
kh[m `blly � aZjZa klZ\ oZjZdl_jgbf f_rdZgp_f ijbf�kvdbo iZjdh\bo ahg �K�
Ahehlmo�gZ��hkh[��ih\�^hfe���
=_h]jZn�qg_ ihrbj_ggy
< MdjZ�g� ij_^klZ\e_gZ h^gZ a gZc[�evrbo ^�eyghd \b^h\h]h Zj_Zem�� � lml ijh�
oh^blv yd i�\g�qgZ��lZd � i�\^_ggZ f_`Z ihrbj_ggy \b^m��ydbc aZ]Zehf ijbmjh�
q_gbc ^h e�khkl_ih\h� ahgb��AZ]Zehf Zj_Ze \b^m \ MdjZ�g� a[�]Z}lvky aZ dhglm�
jZfb a Zj_ZeZfb jh^�\ 6SHUPRSKLOXV lZ 6SDOD[��h^gZd��gZ \�^f�gm \�^ oh\jZo�\ lZ
ke�iZd�\��\b^ } lZdkhghf�qgh h^ghj�^gbf��M Ih^hgg� lZ gZ IjZ\h[_j_``� >m�
gZx ohf
ydZ a\bqZcgh]h aZf�sm} ohf¶yd k_j_^g�c��:j_Ze \ f_`Zo MdjZ�gb aZ�
cfZ} \kx kl_ih\m lZ e�khkl_ih\m ahgb��f�kpyfb ijhgbdZ} m IjbdZjiZlly �RgZ�
j_\bq ������ lZ gZ Ihe�kky �Khdmj ������ ^b\�� jbk�� �����>Zg� sh^h ihrbj_ggy
\b^m \ MdjZ�g� \djZc aZklZj�eb��� aZ hklZgg�c qZk a
y\behkv ebr_ ^\� ki_p�Zevg�
im[e�dZp����sh klhkmxlvky kl_ih\h� ahgb ko�^gh� MdjZ�gb �FZjhqd�gZ ������ lZ
l_jblhj�� Djbfm �Lh\ibg_pv lZ :e}dk}}\ ������� M k_j_^gvhfm Ijb^g�ijh\
� \
f_`Zo e�khkl_ih\bo jZchg�\ Db�\sbgb�� Q_jdZsbgb � IhelZ\sbgb ihrbj_gZ
qhjgZ �f_eZg�klbqgZ��nhjfZ �KZfhr �������HklZgg�fb jhdZfb kihkl_j�]Z}lvky
jharbj_ggy Zj_Zem gZ i�\g�q��ahdj_fZ��gZ Q_jdZsbg� \b^ ihrbjb\ky ^h >_kgb �
K_cfm �E��J_dh\_pv��hkh[��ih\�^hfe���
DZl_]hj�y hohjhgb \ MdjZ�g�
<b^ \g_k_gh ^h kibkdm \jZaeb\bo \b^�\ a]�^gh a ;_jgkvdhx dhg\_gp�}x �^h^Z�
lhd ����>h ©Q_j\hgh� dgb]b MdjZ�gbª�p_c \b^ `h^gh]h jZam g_ \dexq_gh��>hl_�
i_j \\Z`Z}lvky��sh ohf
yd �} k_jchagbf rd�^gbdhf«�ydbc aZ\^Z} agZqgh� rdh�
^b ihk�\Zf«� � ijb g_agZqg�c qbk_evghkl����sh i_\ghx f�jhx dhfi_gkm}lvky
aZ]hl�\e_x ch]h omljZ �Khdmj �������AZjZa \b^ g_ \ljZlb\ klZlmkm �rd�^gbdZ����
ch]h agbsmxlv m [�evrhkl� jZchg�\��Cfh\�jghkl� dZlZkljhn�qgh]h kdhjhq_ggy
qbk_evghkl� qb Zj_Zem \b^m \ fZkrlZ[Zo�� ^hklZlg�o ^ey gZ^Zggy hohjhggh]h
klZlmkm \ f_`Zo MdjZ�gb��g_fZ}�



Jbk������=_h]jZn�qg_ ihrbj_ggy ohf¶ydZ a\bqZcgh]h� &ULFHWXV�FULFHWXV� \ MdjZ��g���L_fgbf dhevhjhf ihagZq_gh ahgm dhgp_gljZp�� f_eZg�klbqgbo �qhjgbo��oh�f
yd�\ �Ijb^g�ijh\kvdbc e�khkl_i��
L_g^_gp�� af�gb klZgm ihimeyp�c lZ nZdlhjb \jZaeb\hkl�
>hklmig� ^ey ZgZe�am ^Zg� k\�^qZlv ijh kmqZkgbc klZ[�evgbc klZg ihimeyp�c
ohf
ydZ \ MdjZ�g���sh ih\
yaZgh a ch]h ijbklhkm\Zggyf ^h `blly \ Z]jhp_ghaZo
lZ �grbo d\Za��ijbjh^gbo lbiZo ihl_gp�cgbo f�kpv hk_e_ggy��:j_Ze lZ qbk_ev�
g�klv \b^m \ MdjZ�g� g_ aZagZeb kmll}\bo af�g��� klZg ihimeyp�c fh`gZ \\Z`Zlb
klZ[�evgbf��AgZqghx f�jhx p_ \bagZqZ}lvky lbf��sh ohf
yd ^h[j_ ijbklhkm\Z\�
ky ^h `blly gZ i_j_eh]Zo lZ hjgbo a_feyo��Z hkh[eb\h��gZ ihk�\Zo [Z]Zlhj�qgbo
dmevlmj��gZ ijbkZ^b[gbo ^�eygdZo lZ \ iZjdh\bo ahgZo f�kl��M dh`ghfm \biZ^�
dm gZc[�evr agZqgbfb nZdlhjZfb��sh h[f_`mxlv ihrbj_ggy lZ qbk_evg�klv
\b^m \ f_`Zo MdjZ�gb��} j�ag� nhjfb �gl_gkb\gh� _dkiemZlZp�� i_j_eh]�\ lZ ih�
jmr_ggy ijhklhjh\h� p�e�kghkl� ijbjh^gbo ihimeyp�c��A]m[gZ ^�y ijhp_k�\ njZ�
]f_glZp�� ��gkmeyjbaZp����Zj_Ze�\ hq_\b^gZ gZ ijbdeZ^� mk�o f_ahfZfZe�c nZmgb
MdjZ�gb��gZkZfi_j_^��[�eyqbo lZ �grbo omljh\bo a\�j�\ �Khdmj ������ Lmjygbg
������

MljbfZggy � jha\_^_ggy m g_\he�
Hkh[eb\hkl� mljbfZggy ohf
ydZ \ g_\he� \bdeZ^_gh m klZllyo <��KZfhrZ ������
������ ������� ydbc \b\qZ\ \�^f�gghkl� qhjgh� lZ jm^h� nhjf \b^m�� mljbfmxqb
ohf
yd�\ m ijhklhjbo \hev}jZo gZ _dki_jbf_glZevg�c [Za� L_j_fdb �1gklblml�
ahheh]�� G:GM���L_i_j ^hke�^gbpvdbo ]jmi��yd� \b\qZxlv p_c \b^ \ ijbjh^� Z[h
\ mfh\Zo _dki_jbf_glm��\ MdjZ�g� g_fZ}��:\lhjkvdbc ^hk\�^ k\�^qblv ijh g_�
kdeZ^g_ lbfqZkh\_ mljbfZggy hdj_fbo hkh[bg \ijh^h\` �±��f�kyp�\ \ ��±���
e�ljh\bo l_jZj�mfZo��sh h[eZ^gZg� koh\bs_f ^ey l\Zjbgb lZ ]h^�\gbp_x a a_j�
ghf � khdh\blbfb dhj_g_ieh^Zfb�
AZoh^b hohjhgb � j_dhf_g^Zp�� sh^h a[_j_`_ggy
<b^ g_ fZ} ijhfbkeh\h]h qb _kl_lbqgh]h agZq_ggy � g_ aZagZ} ijyfh]h \bgb�
s_ggy \ ijbjh^gbo [�hlhiZo�� lhfm ki_p�Zevgbo �\b^hki_pbn�qgbo�� aZoh^�\
hohjhgb g_ ihlj_[m}�� Dhe_]b a G�f_qqbgb�� ^_ \b^ } gZ^a\bqZcgh j�^d�kgbf�
a\_jlZeb gZrm m\Z]m gZ ihkbe_gbc _dkihjl rdmjhd ohf
ydZ \ /\jhim a� Ko�^gh�
/\jhib �MdjZ�gb"���h^gZd nZdlb ijhfbkeh\h]h ^h[m\Zggy pvh]h \b^m \ MdjZ�g�
gZf g_ \�^hf��
Ijh]Zebgb m agZggyo ijh \b^ \ MdjZ�g�
<�^hf� ^Zg� sh^h ihrbj_ggy lZ [�heh]�� \b^m \ MdjZ�g� } aZklZj�ebfb�� h^gZd
gZ\jy^ qb gh\� nZdlb \�^j�agylbfmlvky \�^ jZg�r_ hljbfZgbo��:dlmZevgbf }
dZjlm\Zggy f�kpv hk_e_ggy \b^m a ih^Zevrbf ZgZe�ahf ^bgZf�db qbk_evghkl� �
Zj_Zem��Z lZdh` \b\q_ggy af�g ki_dljm [�hlhi�\��sh aZk_ey} \b^�
Pblh\ZgZ e�l_jZlmjZ
=_jr_gahg K��F� Jhev _kl_kl\_ggh]hhl[hjZ \ jZkijhkljZg_gbbb ^bgZfbd_f_eZgbafZm ohfydh\

�&ULFHWXV�FULFHWXV�/������@mjg��h[s��[bhe��±�������±����1����±�K����±����
?f_evygh\ B ��=��� AZ]hjh^gxd B �� <��� AhehlmobgZ K��B � Wdheh]h�kbkl_fZlbq_kdbch[ahj j_p_glguo

ohfydh\uo�&ULFHWLGDH��5RGHQWLD��nZmguMdjZbgu ���Ohfydh\u_nZmguMdjZbgu��±�Db_\�������
±�K���±����±��Bg�l ahhe��:GMKKJ ��Ij_ij��� ������

AZ]hjh^gxd B ��<� H[ahj j_p_glguolZdkhgh\0XURLGHD� �0DPPDOLD���mklZgh\e_gguô ey l_jjblhjbb
MdjZbgu �����±���������<_klg��ahheh]bb��±�������±�1����±�K����±���

FZjhqdbgZ <�� <� <b^h\hc khklZ\ b qbke_gghklvohfydh\uo\ kl_iguo aZih\_^gbdZox]h�\hklhdZ
MdjZbgu ���Ohfydh\u_nZmguMdjZbgu �QZklv ����±�Db_\��Bg�l ahhe��:G MKKJ��������±�K����
���±��Ij_ijbgl1�������

KZfhr <�� F� J_Zdpby ^\mo p\_lguo nhjf �q_jghc b ju`_c�� ohfydZ h[udgh\_ggh]h �&ULFHWXV
FULFHWXV�/���gZ ]jZ^b_gll_fi_jZlmju���<_klg��ahheh]bb��±�������±�1����±�K����±���

KZfhr <��F� Jhkl b jZa\blb_ohfydZh[udgh\_ggh]h�&ULFHWXV�FULFHWXV�/������<_klg��ahheh]bb��±������
±�1����±�K����±���

KZfhr <��F� Gh\u_ ^Zggu_ h ]_g_lbq_kdhckljmdlmj_^bfhjnguoihimeypbc ohfydZ h[udgh\_g�
gh]h �&ULFHWXV�FULFHWXV�/������=_g_lbdZ��±�������±�����1�����±�K����±���



KZfhr <��F� G_dhlhju_hkh[_gghklbabfg_c kiyqdb ohfydZ h[udgh\_ggh]h�&ULFHWXV�FULFHWXV� /���\
mkeh\byowdki_jbf_glZ���<_klg��ahheh]bb��±�������±�1����±�K����±���

KZfhr <��F� JZkijhkljZg_gb_f_eZgbklbq_kdhcnhjfu ohfydZh[udgh\_ggh]h�&ULFHWXV�FULFHWXV� /��
�0DPPDOLD��0XULGDH��gZ MdjZbg_���<_klg��ahheh]bb��±�������±�1����±�K����±���

Khdmj ,��L� KkZ\pL�nZmgb MdjZ�gb lZ �o ]hkih^Zjkvd_agZq_ggy�� ±�Db�\ ��>_j`mqi_^\b �̂�� ������ ±
��� k�

LZlZjbgh\ D��:� A\LjL�aZoL̂ gbo h[eZkl_cMdjZ�gb��?dheh]�y��agZq_ggy��hohjhgZ��±�Db�\ ��<b �̂\h :G
MJKJ��������±�����k�

Lh\ibg_p G� G���:e_dk__\ :� N� JZkijhkljZg_gb_b hkh[_gghklbwdheh]bb h[udgh\_ggh]hohfydZ \
Djufm �� KbgZgljhiby]juamgh\ b h]jZgbq_gb_bo qbke_gghklb�� ± Fhkd\Z�� ������ ± K�� ���±
����

Lmjygbg ,��,� Ijhfbkeh\L�a\LjL�JZ^ygkvdboDZjiZl��±�M`]hjh �̂�������±����k�
RgZj_\bq B ��>� Fe_dhiblZxsb_Kh\_lkdhc;mdh\bgu ���@b\hlguc fbj Kh\_lkdhc ;mdh\bgu�� ±

Q_jgh\pu��������±�K���±���
1��AZ]hjh^gxd


