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Ghf_gdeZlmjZ
Ih\gZ gZmdh\Z gZa\Z \b^m� 7HUULFROD� WDWULFXV� �.UD WRFKYL O �� ������� 1gr� gZmdh\�
gZa\b �kbghg�fb�� 0LFURWXV�WDWULFXV��3LW\P\V�WDWULFXV�� 1gr� mdjZ�gkvd� gZa\b�� qZ�]Zjgbdh\Z ghjbpy lZljZgkvdZ�� ^_jg�\dZ lZljZgkvdZ�� aZijhihgh\ZgZ hklZgg�f
qZkhf gZa\Z �ihe�\dZ lZljkvdZ���Dhg\_gp�y ������} g_\^Zehx��
Jy^ =jbamgb²�0XULIRUPHV��V\Q��5RGHQWLD�%R ZG LF K�������
Jh^bgZOhf
ydh\ �²�&ULFHWLGDH��V��O���) L V KH U������
>i�̂ jh^bgZghjbp_\�²�$UYLFROLQDH�* UD \��������qZklhyd hdj_fZjh^bgZ@
J�̂ Ghjbp �qZ]Zjgbdh\ �²�7HUULFROD�) D W LR��������0LFURWXV6 F KUD QN��������V��ODWR��

LZdkhghf�qgZ oZjZdl_jbklbdZ
H^bg a ��±���\b^�\ jh^m 7HUULFROD )DWLR ������� �AZ]hjh^gxd ������IZ\e�gh\ lZ
�g�� ������� ydbo ihqZklb jha]ey^Zxlv yd ebr_ i�^j�^ �3LW\P\V� jh^m 0LFURWXV
6FKUD QN ��������=jhfh\ �����lZ �g����h^bg a ^\ho \b^�\ jh^m m nZmg� MdjZ�gb lZ
ijbe_]ebo djZ�g �/f_evygh\ lZ �g�� ������ AZ]hjh^gxd �������<b^ } ^\�cgbdhf
ghjbp� i�^a_fgh� �7HUULFROD�VXEWHUUDQHXV���� ^h\]bc qZk ch]h g_ a]Z^m\Zeb \aZ]Ze�
�LZlZjbgh\ ������Lmjygbg ������Khdmj ������Dhjg}}\ �����Djb`Zg�\kvdbc lZ
/f_evygh\ ������Z[h hibkm\Zeb m kdeZ^� ghf�gZevgh� nhjfb i�^a_fgh� ghjbp�
�Lmjygbg �������G_agZqg� fhjnheh]�qg� \�^f�gghkl� f�` gbfb ihagZqbebkv gZ
lhfm��sh \b^ \i_jr_ [m\ hibkZgbc ebr_ ����� jhdm �LZljb�� .UDWRFKYLO� ������
i_j_hibkZgbc s_ q_j_a ���jhd�\ �.RZDOVNL������� .UDWRFKYLO�������� \i_jr_ \dZ�
aZgbc ^ey l_jblhj�� MdjZ�gb ebr_ ���jhd�\ lhfm �AZ]hjh^gxd �������GZ l_j_gZo
MdjZ�gb ij_^klZ\e_gbc fZehjhaf�jghx i�^\b^h\hx nhjfhx 7�� W�� ]\NRYL =DJ��ydZ aZ pblh]_g_lbqgbfb hagZdZfb �qbkeh � fhjnheh]�y ojhfhkhf��g_ \�^f�ggZ
\�^ ghf�gZlb\gh]h i�^\b^m a LZlj �=DJRURGQLXN 	 =LPD �������NZdlbqgh [�ev�
r�klv ihi_j_^g�o hibk�\ djmigbo ]�jkvdbo nhjf qZ]Zjgbdh\bo ghjbpv a MdjZ��
gkvdbo DZjiZl �Lmjygbg ������g_h[o�^gh \�^ghkblb kZf_ ^h pvh]h \b^m �AZ]h�
jh^gxd lZ �g��������
� GZa\Z �ihe�\dZ��klhkm}lvky��gZkZfi_j_ �̂�ghf�gZlb\gh]hi�̂ jh^m �0LFURWXV V��VWU���

;�heh]�qgZ oZjZdl_jbklbdZ
<b^ } f_rdZgp_f ]�jkvdbo fZkb\�\ DZjiZl��< mdjZ�gkvd�c qZklbg� Ko�^gbo DZj�
iZl oZjZdl_jgbfb f�kpyfb hk_e_ggy lZljZgkvdh� ghjbp� } kobeh\� lZ ijbihl�q�
dh\� ^�eygdb [mdh\bo lZ f�rZgbo e�k�\ �AZ]hjh^gxd lZ �g���������Yd � �gr� ghjb�
p���\b^ } a_fe_jb}f��ghjh\Z ^�yevg�klv ydh]h i_j_\Z`Z} gZ^ gZ^a_fghx Zdlb\g��
klx��@b\blvky a_e_gbfb qZklbgZfb ljZ\
ygbklbo jhkebg��\ hkgh\ghfm �o ebk�
lyf�� Hkh[eb\hkl� [�heh]�� mdjZ�gkvdh� ihimeyp�� g_ \b\q_g��� ^_lZevg� hibkb
fhjnheh]�� � [�heh]�� \b^m \ P_gljZevgbo DZjiZlZo gZ\_^_gh \ fhgh]jZn�� C�
DjZlho\�eZ �.UDWRFKYLO���������AZ ^Zgbfb ihevkvdbo dhe_]��jhafgh`_ggy m pvh]h
\b^m \bjZagh k_ahgg_��ieh^xq�klv g_\bkhdZ�� m ijbieh^� ^h �±�� fZeyl �3XFHN
������
Hp�gdZ klZgm lZ qbk_evghkl� ihimeyp�c
< DZjiZlZo qZ]Zjgbdh\� ghjbp� aZ]Zehf �7HUULFROD��} a\bqZcghx ]jmihx��fZxqb
ihdZagbd \�^ghkgh� qbk_evghkl� m lbih\bo [�hlhiZo ^h ��±��� �� �AZ]hjh^gxd
�������QZkldZ lZljZgkvdh� ghjbp���hq_\b^gh��g_agZqgZ��AZ j_amevlZlZfb h[e�d�\
f�djhfZffZe�c gZ Qhjgh]hj� ihdZagbd \�^ghkgh� qbk_evghkl� 7HUULFROD� WDWULFXVkdeZ\ ���� hk������iZkldh�^�[ a iblhfhx \Z]hx \b^m m \�^eh\Zo ������� l� kZf�
jhajZomgdb ^ey f�kp_agZoh^`_gv��\ ydbo [meh aZj_}kljh\Zgh p_c \b^ ghjbpv�
^Zxlv ljhob [�evr� agZq_ggy������hk������iZkldh� �̂[ lZ ������\�^ \k�o f�djhfZ�
ffZe�c �AZ]hjh^gxd lZ �g���������< mk�o ^hke�^`_gbo gZfb [�hlhiZo \b^ aZcfZ}
h^g_ a hklZgg�o f�kpv yd aZ qZklhlhx ljZieyggy��lZd � aZ iblhfhx \Z]hx m gZk_�
e_gg���\bi_j_^`Zxqb aZ pbfb ihdZagbdZfb ebr_ \h\qdZ ]hj�rdh\h]h �0XVFDU�
GLQXV�DYHOODQDULXV���kg�]h\m ghjbpx �&KLRQRP\V�QLYDOLV��QDM��� f�^bpx Zevi�ckv�
dm �6RUH[�DOSLQXV� QDM��
=_h]jZn�qg_ ihrbj_ggy
7HUULFROD�WDWULFXV a qZkm hibkm ������� \\Z`Z\ky \b^hf�_g^_f�dhf P_gljZevgbo
DZjiZl \ f_`Zo Keh\Zqqbgb lZ Ihevs���I�key i_jrbo agZo�^hd \b^m \ Ko�^gbo
DZjiZlZo��ahdj_fZ��\ �o jmfmgkvd�c �)ORXVHN� HW�DO��������lZ mdjZ�gkvd�c qZklbgZo
�AZ]hjh^gxd �������\b^ �^_glbn�dh\Zgh m dhe_dp�cgbo a[hjZo ghjbpv a �� ]_h�
]jZn�qgbo imgdl�\��sh jhaf�r_g� \ f_`Zo \bkhl ���±�����f �AZ]hjh^gxd lZ �g�
������AZ]hjh^gxd ������
;�evr�klv agZo�^hdihoh^blv a Qhjgh]hjb��ihe��Ih`b`_\kvdZ�� mjhq�� �=Zlv�;ZepZlme��� ms_ebgZ j�
=h\_jeygdb [�ey k��Mklv�=h\_jeZ��mjhq�� �;j_kdme�� �a\ �̂ kb \b\q_gh dZj�hlbi�� =DJRURGQLXN� 	� =LPD
�������kobe I_ljhkm��hdhe��k��EZa_sbgZ �AZ]hjh^gxd�������<�^hf� lZdh` agZo�^db gZ Ev\ �\sbg�
ih[ebamKdhe_ � KeZ\kvd_ �AZ]hjh^gxdlZ �g��������lZ a p_gljZevgbojZchg �\ AZdZjiZlly²�Rbjh�
dh]hEm]mlZ <heh\py�jbk������̂ _lZe�^b\� ��AZ]hjh^gxdlZ �g��������AZ]hjh^gxd������



:gZe�a pbo ^Zgbo k\�^qblv ijh ijbmjhq_g�klv \b^m ^h i�\^_ggbo fZdjhkobe�\
ko�^gh�dZjiZlkvdh]h ]�jkvdh]h iZkfZ�� hkh[eb\�klx ydbo } gZy\g�klv rbjhdh�
kfm]b [mdh\bo lZ f�rZgbo �[mdh\h�yebgh\bo��ijZe�k�\�

Jbk������Ihrbj_ggy ghjbp� lZljZgkvdh� �7HUULFROD�WDWULFXV��\ MdjZ�g� �aZ�� AZ]h�jh^gxd �������<k� agZo�^db \b^m \ MdjZ�g� ihoh^ylv �a l_jblhj�� DZjiZl��gZkZf�i_j_^���o i�\^_ggh]h fZdjhkobem�
DZl_]hj�y hohjhgb \ MdjZ�g�
<b^ \g_k_gh ^h kibkdm \jZaeb\bo \b^�\ a]�^gh a ;_jgkvdhx dhg\_gp�}x �^h�
^Zlhd ����>h ©Q_j\hgh� dgb]b MdjZ�gbª��������g_ \dexq_gbc��Cfh\�jghkl� kml�
l}\h]h kdhjhq_ggy qbk_evghkl� qb Zj_Zem m fZkrlZ[Zo�� ^hklZlg�o ^ey gZ^Zggy
\bkhdbo hohjhggbo dZl_]hj�c \ f_`Zo MdjZ�gb��g_fZ}��JZg�r_ aZijhihgh\Zgh
gZ^Zlb pvhfm \b^m aZ]Zevgbc hohjhggbc klZlmk gZ j�\g� �̂xqh� ��dZl_]hj�� QDM
�AZ]hjh^gxd lZ �g�� ������ ������� AZ gh\bfb dZl_]hj�yfb FKHI �,8&1 �����
hklZggx fh`gZ \bagZqblb yd gbavdbc jbabd \bfbjZggy �/5�� aZ djbl_j�}f �aZ�
e_`gbc \�^ hohjhgb�� �FRQVHUYDWLRQ� GHSHQGHQW� Z[h �[ebavdbc ^h aZ]jhaeb\h]h
klZgm���/5�QW��QHDU�WKUHDWHQHG� �

L_g^_gp�� af�gb klZgm ihimeyp�c lZ nZdlhjb \jZaeb\hkl�
< a\
yadm a g_^Z\g�f �������\by\e_ggyf pvh]h \b^m m kdeZ^� nZmgb MdjZ�gb \��
^hfhkl_c ijh af�gb klZgm ch]h ihimeyp�c g_fZ}��<�^hf� agZo�^db \b^m�� \dex�
qZxqb \k� i_j_\bagZq_ggy ^Z\g�o a[hj�\��jhaih^�eyxlvky m qZk� j�\ghf�jgh �AZ�
]hjh^gxd lZ �g��������� q_j_a k\hx g_qbke_gg�klv g_ fh`mlv k\�^qblb ijh gZy\�
g�klv [m^v�ydbo af�g��Ijbmjhq_g�klv \b^m ^h hkgh\gbo lbi�\ dhj�ggbo [mdh\bo
lZ f�rZgbo e�k�\��agZqg� fZkb\b ydbo } aZih\�^gbfb��^ha\hey} kih^�\Zlbkv gZ
klZ[�evgbc klZg ihimeyp�c ghjbp� lZljZgkvdh��
MljbfZggy � jha\_^_ggy m g_\he�
Ghjbpx lZljZgkvdm [_a [m^v�ydbo mkdeZ^g_gv mljbfm\Zeb ijhly]hf d�evdho
lb`g�\ H \�\Zj����dheb [meZ g_h[o�^g�klv i�^]hlh\db l\Zjbgb ^h pblh]_g_lbqgbo
^hke�^`_gv �=DJRURGQLXN�	�=LPD������ ��� p_c ^hk\�^ k\�^qblv ijh g_\�^f�gg�klv
mfh\ mljbfZggy pvh]h \b^m \ ihj�\gygg� a �grbfb \b^Zfb ghjbpv��H[h\
yadh�
\bfb mfh\Zfb HQKEYI\\]� } gZy\g�klv \heh]bo jhkebggbo dhjf�\ �gZkZfi_j_^�
dhj_g_ieh^�\��� \`b\Z} a_e_g� qZklbgb ljZ\
ygbklbo jhkebg�� fhjd\m�� dZimklm�
[mjyd��lhsh��;Z`Zgh \f�sm\Zlb m kZ^db h[
}fgbc km[kljZl �k�gh��lbjkZ��lZ ]hj�
sbd ^ey kihjm^`_ggy ]g�a^Z�
AZoh^b hohjhgb � j_dhf_g^Zp�� sh^h a[_j_`_ggy
<b^ g_ fZ} ijhfbkeh\h]h qb _kl_lbqgh]h agZq_ggy�� \b^hki_pbn�qgbo aZoh^�\
hohjhgb g_ ihlj�[gh��� \b^ ^hklZlgvh hohjhgylb �gZ aZ]Zevgbo aZkZ^Zo���lh[lh
gZ i�^klZ\� AZdhgm ijh l\Zjbggbc k\�l��AZ ihi_j_^g�fb hp�gdZfb �AZ]hjh^gxd
lZ �g��������hkgh\gbfb lbiZfb f�kpv ihk_e_ggy \b^m mae�kky��]Zey\bgb \ e�k� lZ
ijb ihlhdZo lhsh�� lh[lh _e_f_glb ]_l_jh]_ggh]h eZg^rZnlm�� ih\ghx f�jhx
ij_^klZ\e_g� ebr_ \ k_j_^g�c aZ \bkhlZfb kfma� ]�jkvdbo ijZe�k�\��[mdh\bo lZ
f�rZgbo��2o a[_j_`_ggy hagZqZlbf_ � a[_j_`_ggy pvh]h \b^m �^b\��lZdh`��dZl_�
]hj�� hohjhgb��
Ijh]Zebgb m agZggyo ijh \b^ \ MdjZ�g�
<�^hf� ^hl_i_j agZo�^db h[f_`_g� ebr_ [ebavdh ��� aZibkZfb�� \ hkgh\ghfm a
i�\^_ggh�aZo�^gh]h fZdjhkobem Qhjgh]hjb �l_jblhj�y DZjiZlkvdh]h [�hkn_j�
gh]h aZih\�^gbdZ��� yd i_jrbc _lZi ^hke�^`_ggy \b^m g_h[o�^g_ dZjlm\Zggy
ch]h Zj_Zem��\dexqZxqb ihrmd ihk_e_gv gZ i�\g�qgbo fZdjhkobeZo��\�^ ;mdh�
\bgb � =hj]Zg ^h ;_kdb^�\��G_h[o�^gh i_j_\�jblb jh[hqm ]�ihl_am ijh a[�] ih�
k_e_gv \b^m a ihk_e_ggyfb f�^bp� Zevi�ckvdh� a f_lhx \bdhjbklZggy p�}� iZjb
\b^�\ yd �g^bdZlhjgh� ijb dZjlm\Zgg� mg�dZevgbo ]�jkvdbo m]jmih\Zgv �AZ]hjh�
^gxd � Ihdbgvq_j_^Z ������Dbk_exd ������



Pblh\ZgZ e�l_jZlmjZ
=jhfh\ B ��F� Hljy^5RGHQWLD�%RZGLFK� �����²�=juamgu ���DZlZeh]Fe_dhiblZxsboKKKJ �iebh�

p_g�kh\j_f_gghklv����Ih^ j_ �̂�B��F��=jhfh\Z��=��B��;ZjZgh\hc��±�E_gbg]jZ^ ��GZmdZ��������±
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��:G MKKJ ��Ij_ij��� ������

AZ]hjh^gxd B ��<� 3LW\P\V�WDWULFXV��5RGHQWLD�²�gh\uc \b^ \ nZmg_ KKKJ ���<_klg��ahheh]bb��±������
±�����1����±�K�����

AZ]hjh^gxd B �� <� LZdkhghfby�� jZkijhkljZg_gb_b fhjnheh]bq_kdZybaf_gqb\hklvihe_\hd jh^Z
7HUULFROD�<hklhqghc?\jhiu ���<_klg��ahheh]bb��±�������±�����1����±�K���±���

AZ]hjh^gxd B ��<� DZjbhlbibq_kdZybaf_gqb\hklvb kbkl_fZlbdZk_juo ihe_\hd �5RGHQWLD��$UYLFR�
OLQL���Khh[s_gb_,��<b^h\hckhklZ\b ojhfhkhfgu_qbkeZ ���<_klg��ahheh]bb��±�������±�����1���
±�K����±���

AZ]hjh^gxd B ��<� Hkh[_gghklb]_h]jZnbq_kdh]hjZkijhkljZg_gbyb mjh\gb qbke_gghklb7HUULFROD
VXEWHUUDQHXV�gZ l_jjblhjbbKKKJ ���Ahhe��`mjg��±�������±�����\ui�����±�K����±���

AZ]hjh^gxd B �� <� LZdkhghfbyb jZkijhkljZg_gb_k_juo ihe_\hd �$UYLFROLQL�� nZmgu MdjZbgu ��
Fe_dhiblZxsb_MdjZbgu��±�Db_\ ��GZmdh\Z^mfdZ� ������±�K����±���

AZ]hjh^gxd B ��<���<hjhgph\ G��G���I_kdh\ <��G� LZljZgkdZyihe_\dZ �7HUULFROD�WDWULFXV��\ <hklhqguo
DZjiZlZo���Ahhe��`mjg��±�������±�����\ui�����±�K����±����

AZ]hjh^gxd 1���Ihdbgvq_j_^Z <� NZmgZDZjiZlkvdh]haZih\ �̂ gbdZlZ dhgp_ip�y©]Zjyqboª�l_jblhj�c
���;�hj�aghfZg �llyDZjiZlkvdh]h[�hkn_jgh]haZih\ �̂ gbdZ�� ±�Db�\�� 1gl_j_dhp_glj�� ������ ±�K�
���±����

AZ]hjh^gxd ,���Ihdbgvq_j_^Z <��� Dbk_exd H��� >h\]Zgbq Y � L_j�hnZmgZDZjiZlkvdh]h [Lhkn_jgh]h
aZih\L̂ gbdZ��±�Db�\ ��1g�l ahhe��G:GM��������±����k��±��>h^Zlhd��̂ h �<_klg��ahheh]bb���

AZ]hjh^gxd 1���@beZ K���Ihdbgvq_j_^Z <� L_j�heh]�qgZrdheZ�k_f�gZj ©KkZ\p�m Q_j\hg �cdgba�ª� ��
<_klgbdahheh]bb��±�������±������ �����±�K�����±����

Dbk_exd H��1��GZk_e_ggy^j�[gbokkZ\p �\ aZih\�̂ gbo_dhkbkl_fKo�^gboDZjiZl��:\lhj_n��^bk��«
dZg �̂�[�he��gZmd��±�Db�\ ��1g�l ahhe��G:G MdjZ�gb��������±����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}}\ H��I � <bagZqgbda\LjL\ MJKJ��<b^Zggy^jm]_��±�Db�\ ��JZ^��rdheZ��������±�����k�
Dju`Zgh\kdbc <��B ���?f_evygh\ B ��=� DeZkk fe_dhiblZxsb_���<��:��LhiZq_\kdbc �j_ �̂���Ijbjh^Z

MdjZbgkdhcKKJ��@b\hlgucfbj��±�Db_\ �GZmd��^mfdZ��������±�K�����±����
IZ\ebgh\ B �� Y ��� Yohglh\ ?�� E��� :]Z^`Zgyg :�� D�� Fe_dhiblZxsb_ ?\jZabb�� kbkl_fZlbdh�

]_h]jZnbq_kdbckijZ\hqgbd �\ lj_o qZklyo��� ±�Fhkd\Z ��Ba^�\h Fhkd�� mg�lZ�� ������ ±�Q�� ��
5RGHQWLD��±�����k��±��K[��lj��ahhe��fma��F=M��L������

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�

Lmjygbg B ��B � Wdheh]h�kbkl_fZlbq_kdbch[ahj ih^k_f_ckl\Zihe_\hd �0DPPDOLD�� 0LFURWLQDH��AZ�
dZjiZlkdhch[eZklb ���GZmq��aZi��M`]hj��mg�lZ��±�������±�����±�K����±���

Lmjygbg B ��B � H[ wdheh]bb ih^a_fghcihe_\db0LFURWXV��3LW\P\V��VXEWHUUDQHXV�VXEWHUUDQHXV�GH�6HO\V
/RQJFK�\ MdjZbgkdboDZjilZo ���<hij��hoj��ijbj��DZjiZl�� ±�M`]hjh �̂�DZjiZlu� ������ ±�K�
���±����

Q_j\hgZ dgb]Z MdjZ�gb��L\Zjbggbck\�l ��I�̂ j_ �̂�F��F��S_j[ZdZ��±�Db�\ ��Mdj��_gpbde�� �f��F��I�
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