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LZdkhghf�qgZ ^h\�^dZ

=jbamgb } gZc[�evr ij_^klZ\gbpvdhx ]jmihx kkZ\p�\ m Dhgljhevghfm
kibkdm l_j�hnZmgb MdjZ�gb �^b\��� jha^�e ���� h^gZd m q_j\hgbo kibkdZo \hgb
ij_^klZ\e_g� ^m`_ keZ[h�� 1a k_fb \b^�\ ]jbamg�\�� \dexq_gbo m ^h^Zlhd 11 ^h
;_jgkvdh� dhg\_gp����ljb \b^b fZxlv h^ghqZkgh hohjhggbc klZlmk a]�^gh a Q_j�
\hghx dgb]hx MdjZ�gb �lZ[e������LZdbfb }��oh\SZo }\Shi_ckvdbc �6SHUPRSKLOXV
FLWHOOXV� ��dZl��QDM���fbr�\dZ kl_ih\Z �6LFLVWD�VXEWLOLV����dZl��QDM��lZ keLiZd [m�
dh\bgkvdbc �6SDOD[ JUDHFXV����dZl��QDM��

2o ^_lZevg� hibkb \f�s_gh m g_^Z\gvhfm ��fm \b^Zgg� Q_j\hgh� dgb]b
MdjZ�gb �������� � lml ih^Zgh ebr_ klbke� ^h\�^db sh^h klZgm �o ihimeyp�c�� Z
lZdh` ^_yd� \Z`eb\� ^_lZe���^hih\g_ggy � mlhqg_ggy��sh g_ [meb \jZoh\Zg� ijb
i�^]hlh\p� gZjbk�\ ^h Q_j\hgh� dgb]b��1gnhjfZp�x ijh fbr�\dm kl_ih\m ih^Zgh
m gh\�c lZdkhghf�qg�c ljZdlh\p� pvh]h \b^m��lh[lh [_a Zeh\b^m 6LFLVWD�VHYHUWVRYL�
hibk ydh]h ih^Zgh gb`q_ \ hdj_fhfm jha^�e� �:eh\b^b ]jbamg�\��\dexq_gbo ^h
;_jgkvdbo kibkd�\��
Oh\jZo }\jhi_ckvdbc ²�6SHUPRSKLOXV�FLWHOOXV

LZdkhghf�y � Ih\gZ gZmdh\Z gZa\Z \b^m� 6SHUPRSKLOXV�FLWHOOXV �/LQQDH XV �
������� ihrbj_gbc kbghg�f ²� &LWHOOXV� FLWHOOXV >Jh^h\Z gZa\Z �&LWHOOXV 2NHQ�
^m`_ ihrbj_gZ \ mdjZ�gkvd�c lZ jZ^ygkvd�c e�l_jZlmj��� h^gZd } g_\Ze�^ghx �
fZ} [mlb aZf�g_gZ gZ 6SHUPRSKLOXV &XYLHU @��H^bg a qhlbjvho \b^�\ jh^m m nZm�
g� MdjZ�gb �AZ]hjh^gxd ����D���sh jha]ey^Z}lvky yd \bo�^gZ nhjfZ \ _\hexp��
}\jhi_ckvdbo 6SHUPRSKLOXV �AZ]hjh^gxd � N_^hjq_gdh �������a ydbfb �gZkZfi_�
j_^�� �a 6�� RGHVVDQXV�� \�g ml\hjx} ]�[jb^g� ihimeyp�� �RgZj_\bq ������� h^gZd
kZf� ]�[jb^b f�` gbfb g_ ieh^xq� �=jhfh\ ������� < MdjZ�g� ij_^klZ\e_gbc
^\hfZ �ahevh\Zgbfb ihimeyp�yfb ²� aZdZjiZlkvdhx �cfh\�jgZ�� \bf_jeZ"�� lZ
[mdh\bgkvdhx �J_r_lgbd ������

;�heh]�qgZ oZjZdl_jbklbdZ � <b^ ml\hjx} oZjZdl_jg� ^ey oh\jZo�\ gZ�
i�\dhehg�Zevg� ihk_e_ggy�� oZjZdl_jgbfb f�kpyfb ch]h hk_e_ggy } emdb�� iZ�
kh\bsZ��kZ^b��yjb��hjg� a_fe���DhiZ} g_]eb[hd� ghjb a �±��o�^gbdZfb��qZklh \b�
dhjbklh\m} o�^gbdb ke�iZd�\�� Abfhkieyqbc�� k_ahg Zdlb\ghkl� ljb\Z} \�^ d�gpy
[_j_agy Z[h d\�lgy ^h d�gpy k_jigy qb ihqZldm \_j_kgy��OZjqh\Z ki_p�Ze�aZp�y
ih\¶yaZgZ a khdh\blbfb a_e_gbfb qZklbgZfb jhkebg��h^gZd l\ZjbggZ �`Z klZgh�
\blv \Z]hfm qZkldm \ `b\e_gg� pvh]h \b^m �=jhfh\ �������Ieh^ylvky��ihqbgZx�
qb a ^jm]h]h jhdm `blly�� m ijbieh^� �±��fZeyl �LZlZjbgh\ ������Khdmj lZ �g�
�������:j_Ze \ f_`Zo MdjZ�gb hohiex} j�qdh\� ^hebgb Lbkb lZ EZlhjbp� m AZ�
dZjiZll� �Dhexr_\ ������Lmjygbg ������lZ p_gljZevg� jZchgb ;mdh\bgb��]heh�
\gbf qbghf m f�`j�qq� IjmlZ � >g�kljZ �RgZj_\bq �������;�hp_ghlbqgbf nZd�
lhjhf ihrbj_ggy \b^m gZ i�\g�q \�^ DZjiZl } ihk_e_ggy oh\jZo�\ djZiqZklbo
�\eZkg_��6��RGHVVDQXV��^b\��jbk�������h^gZd Zj_Zeh]�qg� \aZ}fbgb pbo \b^�\ \ ahg�
�o dhglZdlm klZe� �IhemrbgZ ������������

Hp�gdZ klZgm ihimeyp�c � < MdjZ�g� \b^ ij_^klZ\e_gbc fZj]�gZevgbfb
ihimeyp�yfb �/f_evygh\ ������� � ch]h qbk_evg�klv g�dheb g_ \bagZqZeZkv yd
\bkhdZ �J_r_lgbd ������Khdmj �������GZ ^mfdm 1��=jhfh\Z �������h[b^\� mdjZ��
gkvd� ihimeyp�� knhjfm\Zebkv \ j_amevlZl� g_^Z\gvh� o\be� jhak_e_ggy \b^m g_
jZg�r_ ihqZldm 11 lbkyqhe�lly��AZdZjiZlkvdZ ihimeyp�y gZjZa���cfh\�jgh��\`_ g_
�kgm}��ihaZyd [mdh\bgkvdh�ih^�evkvdZ ihimeyp�y agZoh^blvky m \�^ghkgh aZ^h\��
evghfm klZg���ohqZ p� ^Zg� fZxlv ���e�lgx ^Z\gbgm �:\_jbg ������IhemrbgZ
�������Km^yqb a gZy\gbo dhe_dp�cgbo fZl_j�Ze�\��gZcihlm`g�r� ihimeyp�� �kgm�
\Zeb s_ \ k_j_^bg� ���kl��gZ l_jblhj�� Ijmlkvdh±>g�kl_jkvdh]h f_`bj�qqy ih�
[ebam OhlbgZ lZ \ Gh\hk_ebpvdhfm j�g� �dhe_dp�y Ev\�\kvdh]h ijbjh^hagZ\qh�
]h fma_x��Q ����a[hjb E��HiZeZl_gdh lZ D��LZlZjbgh\Z ����±�����jj����GZy\g�
^Zg� k\�^qZlv ijh kmll}\� af�gb ydhkl� lZ d�evdhkl� f�kpv hk_e_ggy \ [�d �o ih]��
jr_ggy��gZkZfi_j_^��q_j_a jhahjx\Zggy lZ �gr� nhjfb �gl_gkb\gh� _dkiemZlZ�
p�� i_j_eh]�\ lZ ihjmr_ggy ijhklhjh\h� p�e�kghkl� ijbjh^gbo ihimeyp�c�

AZoh^b hohjhgb � <b^ \g_k_gh ^h h[ho \b^Zgv Q_j\hgh� dgb]b MdjZ�gb a
gZ^Zggyf ��hohjhggh� dZl_]hj�� �LZlZjbgh\ �������ch]h lZdh` \g_k_gh ^h kibk�
dm \jZaeb\bo \b^�\ a]�^gh a ^h^Zldhf 11 ^h ;_jgkvdh� dhg\_gp����J_dhf_g^h\Zgh
aZebrblb aZ pbf \b^hf i_jrm hohjhggm dZl_]hj�x QDM �AZ]hjh^gxd lZ �g�
�������ydm aZ gh\bfb djbl_j�yfb FKHI lj_[Z i_j_\bagZqblb yd &5� �FULWLFDOO\
HQGDQJHUHG���>ey a[_j_`_ggy \b^m \ MdjZ�g� g_h[o�^ghx } �g\_glZjbaZp�y lZ
aZih\�^Zggy f�kpv ch]h hk_e_ggy��gZkZfi_j_^��gZ Ohlbgkvd�c \bkhqbg� lZ ijb�
e_]ebo jZchgZo Ijb^g�kljh\
y�



Fbr�\dZ kl_ih\Z²�6LFLVWD�VXEWLOLV
LZdkhghf�y � Ih\gZ gZmdh\Z gZa\Z \b^m� 6LFLVWD� VXEWLOLV� V�� ODWR� �3D O O DV �� ������
1gr� gZmdh\� gZa\b� 6LFLVWD�QRUGPDQQL� .H\VHU O L QJ HW�%ODV LXV �������� 6PLQWKXV
ORULJHU 1DWKXV L XV LQ�1RUGPD QQ��������1gr� mdjZ�gkvd� gZa\b��kfm`dZ kl_ih\Z�
fbr�\dZ Ghj^fZgZ��H^bg a ��� \b^�\ jh^m 6LFLVWD�*UD\�� ���� �IZ\e�gh\ lZ �g�
�������h^bg a ljvho \b^�\ jh^m m nZmg� MdjZ�gb �AZ]hjh^gxd ����E���Jha]ey^
6LFLVWD�VXEWLOLV�m ljZ^bp�cghfm jhamf�gg� ch]h lZdkhghf�qgbo f_` �H]g_\ �����
kmi_j_qblv kmqZkgbf ih]ey^Zf gZ f�geb\�klv }\jhi_ckvdbo ihimeyp�c��a]�^gh a
ydbfb \ f_`Zo gZ^\b^m �kgm} ^\� ojhfhkhfg� nhjfb �\b^b��²�6��VXEWLOLV ORULJHU
1RUGP� a �Q ���lZ 6��VHYHUW]RYL 2JQ� a �Q ����Khdheh\ lZ �g��������6RNRORY�HW
DO��������^b\�� jha^�e ����< mk�o a\_^_ggyo sh^h l_j�hnZmgb MdjZ�gb �Dhjg}}\
������Djb`Zg�\kvdbc lZ /f_evygh\ �����lhsh��� \ hklZgg�c j_\�a�� lmrdZghih�
^�[gbo MdjZ�gb �K_exg�gZ �������������gZ^\b^ jha]ey^Z}lvky yd lZdkhghf�qgh
h^ghj�^gbc�� M ^Z\g�o im[e�dZp�yo �gZij��� RZje_fZgv ������ i�^ gZa\hx 6�
VXEWLOLV �Z[h 6��QRUGPDQQL��jhamf�eb \k� \�^hf� l_i_j a l_jblhj�� MdjZ�gb nhjfb
fbr�\hd��ahdj_fZ��� e�kh\m�
;�heh]�qgZ oZjZdl_jbklbdZ � Lbih\bfb [�hlhiZfb 6��VXEWLOLV } kl_ih\� ^�eygdb
j�agh]h ihoh^`_ggy�� yd lbih\h dk_jhn�evg��� lZd � \lhjbggh hkl_ig_g� emqg��
;�heh]�qghx hkh[eb\�klx kfm`hd } �o abfh\Z kieyqdZ�� sh i_\ghx f�jhx
ih\¶yaZgh a h^g�}x �o hkh[eb\�klx ²�`b\e_ggyf dhfZoZfb��sh g_ Zdlb\g� \ab�
fdm�� fZdkbfmf \�^eh\�\ fbr�\hd ijbiZ^Z} gZ q_j\_gv±k_ji_gv�� AZ e�l_jZ�
lmjgbfb ^Zgbfb �=Zg^`�c �������fbr�\dZ \Z]hx ��] ijhly]hf ���^g�\ a
�^ZeZ \
k_j_^gvhfm aZ ^h[m ���`mdZ aZ]Zevghx \Z]hx ����]��AZ ^Zgbfb Z\lhjZ��fbr�\dZ
ijb mljbfZgg� \ g_\he� ����f�k��� \`b\ZeZ sh^gy �±��� ebqbghd ©[hjhrgygbo
q_j\b\ª�lZ ^h ���gZk�gbg j�agbo jhkebg �ijhjhs_gZ ir_gbpy � a_jgylZ khgyr�
gbdZ���hohq_ �eZ f_l_ebd�\��kZjgm��]hj�ob lZ y[emdZ��A]�^gh a e�l_jZlmjgbfb ^Z�
gbfb �LZlZjbgh\ ������Dhjg}}\ �����lZ �g����fbr�\db ieh^ylvky jZa gZ j�d��kZf�
dZ jh^blv �±��fZeyl�

� Py kblmZp�y a kmi_j_qgbf ij�hjbl_lhf gZa\ �6PLQWKXV�ORULJHU 1DWKXVLXV� LQ�1RUGPDQQ�
����� lZ �6PLQWKXV�QRUGPDQQL .H\VHUOLQJ�HW�%ODVLXV������� jha]eygmlZ ijb ZgZe�a� ZgZeh]��
qgh� iZjb 0XV�KRUWXODQXV±QRUGPDQQL �AZ]hjh^gxd ��������M a\_^_gg� 1��IZ\e�gh\Z ������
�����gZa\Z Ghj^fZgZ ^ey fbr�\hd �ORULJHU��g_ fZ} ij�hjbl_lm � gZ\h^blvky i�key �QRUG�
PDQQL���Z m \biZ^dm a 0XV ±�gZ i_jrhfm f�kp��� Ze_ a ihkbeZggyf gZ �grm ijZpx �$UFK�
1DWXUJ����> �̀�Wee_jfZg �(OOHUPDQ��0RUULVRQ�6FRWW�����������pblm} �9R\DJH� � \ ZghlZp��
^h 6LFLVWD aZagZqZ} �Y i�̂ ljbfmx H]gvh\Z m \b[hj� gZa\b QRUGPDQQL��ohqZ 0LOOHU� ������
ijbcfZ} ORULJHU � gZ\h^blv QRUGPDQQL yd kbghg�f��
� :\lhj mljbfm\Z\ fbr�\dm \ ©kmohfmª� l_jZj�mf� �a i�kdhf�� dZf�ggyf lZ jhkebgZfb�
ijhly]hf ���f�kyp�\��a ydbo lb`^_gv kfm`dZ kiZeZ �khg [mehrlmqghi_j_j\Zgh��

Jbk�� ���� J_dhgkljmch\Zgbc Zj_Ze lZ kmqZkg_ ihrbj_ggy fbr�\hd kl_ih\bo
�gZ^\b^ 6LFLVWD�H[��JU��VXEWLOLV��\ MdjZ�g���6LFLVWD�VXEWLOLV�ORULJHU ��Q ����lZ 6LFLVWD
VHYHUW]RYL ��Q ����agZo�^db ihdZaZgh j�agbfb ihagZqdZfb��
=_h]jZn�qg_ ihrbj_ggy � >Zg� sh^h ihrbj_ggy \b^m \djZc njZ]f_glZjg�
�jbk�������AZ]Zehf f_`� ihrbj_ggy 6LFLVWD� VXEWLOLV \bagZqZxlvky i�\g�qghx f_�
`_x E�khkl_im��h^gZd gZy\g� agZo�^db g_ ^ha\heyxlv lhqgh ijh\_klb i�\g�qgm ��
hkh[eb\h��aZo�^gm f_`� \b^h\h]h Zj_Zem��a h^gh]h [hdm��Z a �grh]h�� \klZgh\blb
f_`m ihrbj_ggy ^\ho \�^hfbo ^ey j_]�hgm ojhfhkhfgbo jZk��<b^ a\bqZcgbc gZ
i�\^g���ahdj_fZ��m Djbfm �<rb\dh\ �������GZ ijZ\h[_j_``� \b^ \�^hfbc \ hk�
gh\ghfm aZ agZo�^dZfb m i_e_ldZo kh\��^h ;mdh\bgb��<hebgh�Ih^�eey lZ Db�\�
sbgb��m Ijbqhjghfhj¶� ²�^h f�`j�qqy ;m]m lZ >g�kljZ �\�^hfZ ebr_ ljb \dZa��
\db gZ agZo�^db m ;_kkZjZ[�� ²�^ey h]ey^m ^b\���EhaZg �������M i�\^_gghfm
Ijb^g�ijh\¶� \b^ ljZiey}lvky qZkl�r_�� � j_]meyjgh \�^f�qZ\ky ebr_ \ gZ^fhj�
kvdhfm lZ ZkdZg�ckvdhfm kl_iZo �\ h[ho f�kp_\hklyo ²����ojhfhkhfgZ nhjfZ�
Khdheh\ lZ �g�� ������^Zg� Z\lhjZ����Ihrbj_ggy \�^hfbo ^ey l_jblhj�� j_]�hgm
ojhfhkhfgbo jZk aZ]Zehf \�^ih\�^Z} ih^�em ljZ^bp�cgh]h \b^m \ f_`Zo j_]�hgm
gZ ^\Z i�^\b^b��:j_Ze 6LFLVWD� VXEWLOLV� V��VWU�� ��Q ��� ijhkly]Z}lvky gZ ko�^ ijb�

� H^gZ ^hke�̂ `_gZfghx hkh[bgZ6LFLVWD�VXEWLOLV a :kdZg���Gh\Z fZeZ ���ojhfhkhf�



gZcfg� ^h Ohfmlh\kvdh]h kl_im� �jbk�� ����� <`_ gZ Dmjsbg� �P_gljZevgh�
Qhjgha_fgbc aZih\�^gbd�� lZ Em]Zgsbg� �Klj�e_pvdbc kl_i�� ihrbj_gZ ���
ojhfhkhfgZ nhjfZ��sh \bagZ}lvky aZ hdj_fbc \b^ 6LFLVWD� VHYHUW]RYL �^b\��^Ze���
P� ^\Z \b^b iZjZiZljbqg��� � cfh\�jgZ f_`Z �o dhglZdlm ijhoh^blv aZo�^g�r_
K�\_jkvdh]h >hgpy �jbk������
Hp�gdZ klZgm ihimeyp�c � GbavdZ s�evg�klv ihimeyp�c fbr�\hd fh`_ jha�
]ey^Zlbkv yd [�heh]�qgZ hkh[eb\�klv pvh]h gZ^\b^m lZ yd j_amevlZl aZklhkm�
\Zggy g_ki_pbn�qgbo f_lh^�\ h[e�dm��yd� g_ ^ha\heyxlv hp�gblb j_Zevgm ch]h
qbk_evg�klv���M dh`ghfm \biZ^dm qbk_evg�klv \b^m } ih\kx^gh gbavdhx � ljhob
a[�evrm}lvky ebr_ gZ kZfhfm i�\^g���ahdj_fZ gZ kl_ih\bo ^�eygdZo Qhjghfhj�
kvdh]h aZih\�^gbdZ �gZr� ^Zg���K_exg�gZ ������lZ gZ D_jq_gkvdhfm i�\hkljh\�
Djbfm �F��Lh\ibg_pv��hkh[��ih\�^hfe���aZ ���jj��a^h[mlh [ebavdh ���hkh[bg���M
kh\¶yqbo i_e_ldZo qZkldZ 6LFLVWD klZgh\blv f_gr_ ��� ���I�^hie�qdh ������Kh�
dmj �������QZkldZ \b^m \ dhe_dp�yo ZgZeh]�qgZ��\kvh]h \ ZdZ^_f�qgbo fma_yo }
[ebavdh ���_da��pvh]h \b^m��m �grbo \�^hfbo f_g� a�[jZggyo²�[ebavdh ���ajZa�
d�\� Ihj�\gyggy hp�ghd qbk_evghkl� lZ qbkeZ a^h[mlbo �dhe_dp�ch\Zgbo��_da_f�
ieyj�\ \ k_j_^bg� � \ d�gp� OO kl��k\�^qblv ijh agb`_ggy qbk_evghkl� \b^m ijb�
gZcfg� \ljbq���NZdlhjhf \jZaeb\hkl��� hq_\b^gh�� } aZklhkm\Zggy m k�evkvdhfm
]hkih^Zjkl\� hljmlho�f�dZl�\��ahdj_fZ�� �gk_dlbpb �̂\ �fbr�\db ²�_glhfhnZ]b��
G_]Zlb\gbf nZdlhjhf } �gkmeyjbaZp�y Zj_Zem��sh aZ mfh\b gbavdh� s�evghkl�
ihimeyp�c ijba\h^blv ^h ih\gh� \ljZlb f�`ihimeyp�cgbo \aZ}fbg lZ ihjmr_g�
gy ]_g_lbqgh� kljmdlmjb \b^m�
AZoh^b hohjhgb � Ki_p�Zevgbo aZoh^�\ hohjhgb fbr�\hd kl_ih\bo g_ ihlj�[gh�
<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�gb \dexq_gbc��ihqbgZxqb a ^jm]h]h �� \b^Zggy
��������j_dhf_g^m}lvky aZebrblb hohjhggbc klZlmk aZ ��x dZl_]hj�}x QDM��aZ
gh\bfb djbl_j�yfb FKHI hklZggy fZ} [mlb i_j_\bagZq_gZ yd (1
�HQGDQJHUHG aZ]jhaeb\bc���Yd kdeZ^h\Z kbkl_fb hohjhgb g_h[o�^gbf } jha\blhd
aZ]Zevgh^_j`Z\gh� fhg�lhjbg]h\h� f_j_`� ijbjh^gh�aZih\�^gbo l_jblhj�c��sh
^ha\heblv dhgljhex\Zlb ]_h]jZn�qg� lZ [Z]Zlhj�qg� af�gb qbk_evghkl� � kljmd�
lmjb ihimeyp�c pvh]h \b^m�

� A\�̂ kb \�̂ hf� dZj�heh]�qgh �̂ _glbn�dh\Zg�hkh[bgb �Khdheh\ lZ �g��������������
� GZ \�̂ f�gm \�̂ e�kh\h� fbr�\db��kl_ih\Z fbr�\dZ \�̂ ghkgh qZklh ljZiey}lvky m iZkldb
lbim =_jh�� h^gZd ih^�[g� hp�gdb qbk_evghkl� gZi_\gh aZgb`_g���:\lhjh\� aZ ��� jhd�\
ieZghf�jgbo^hke�̂ `_gv \^Zehkv a^h[mlb ebr_ ��hkh[bg pvh]h \b^m��aZ ^Zgbfb <��GZ]�
eh\Z �hkh[�� ih\�̂ hfe���� m ijhlhdheZo OZjd�\kvdh� h[eZkgh� K?K aZ ��� jhd�\ \�̂ f�q_gh
ebr_ ��hkh[bgmijb h[ky]Zo \�̂ eh\�\ ^h ��±���lbkyq iZkldh�^�[ shjhdm�

KeLiZd [mdh\bgkvdbc²�6SDOD[ JUDHFXV
LZdkhghf�y � Ih\gZ gZmdh\Z gZa\Z \b^m� 6SDOD[ JUDHFXV 1HKU LQJ�� ������ 1gr�
gZa\b \b^m�� ke�iZd ]j_pvdbc��H^bg a �� kmqZkgbo \b^�\ jh^m�� h^bg a qhlbjvho
\b^�\ jh^m m nZmg� MdjZ�gb �LhiZq_\kvdbc ������
;�heh]�qgZ oZjZdl_jbklbdZ � Lbih\� [�hlhib ²� �̂eygdb aZebrdh\bo p�ebggbo
a_f_ev��iZkh\bsZ�� k�gh`Zl��� kobeb yj�\ lZ mae�kky�� Z lZdh` ma[�qqy ihevh\bo
^hj�]��ihe_aZobkg� e�khkfm]b��ijbkZ^b[g� ^�eygdb lZ ihey a ihk�\Zfb dmevlmj�
gbo jhkebg��Ke�iZd ²�\bkhdhki_p�Ze�ah\Zgbc a_fe_jbc��sh `b\_ \ ^h\]bo �^h
����f��jha]Zem`_gbo ghjZo��IehsZ �g^b\�^mZevgbo ^�eyghd \�^ ����m fheh^bo�
^h ����d\��f �Yg]he_gdh �������=g�a^h\Z dZf_jZ i_j_\Z`gh h^gZ��\bkl_e_gZ km�
obfb ljZ\Zfb��dhfhjb jhalZrh\Zg� gZ ]eb[bg� ^h ����f��@b\blvky dhj�ggyf��m
jZp�hg� ihgZ^ ���\b^�\ jhkebg��abfh\� aZiZkb klZgh\eylv \�^ ����^h ���d] �a\b�
qZcgh �±��d] aZiZk�\���aZ ^h[m kih`b\Z} dhjfm��sh ijbj�\gx}lvky ^h fZkb l�eZ
ke�iZdZ��KlZl_\Z aj�e�klv gZklZ} gZ lj_l�c j�d `blly��KZfdZ gZ ihqZldm jhdm �k��
q_gv±[_j_a_gv��jh^blv �±��fZeyl�� � \`_ \ ljZ\g� fheh^v i_j_oh^blv ^h kZfh�
kl�cgh]h `blly �Yg]he_gdh � N�e�iqmd ������
=_h]jZn�qg_ ihrbj_ggy � <mavdhZj_Zevgbc ko�^ghdZjiZlkvdbc _g^_f�d�� GZ
l_jblhj�� MdjZ�gb amklj�qZ}lvky ebr_ gZ l_jblhj�� ;mdh\bgb \ f_`Zo ^\ho jZ�
chg�\ Q_jg�\_pvdh� h[e��²�Klhjh`bg_pvdh]h � =eb[hpvdh]h �Yg]he_gdh�������
�������Ihrbj_gbc lZdh` gZ l_jblhj�� Jmfmg�� �OZfZj ������
Hp�gdZ klZgm ihimeyp�c � KmqZkgZ qbk_evg�klv mdjZ�gkvdh� ihimeyp�� hp�g_gZ m
���� lbk�� hkh[bg �N�e�iqmd �������S�evg�klv ke�iZd�\ m f�kpyo �o i_j_[m\Zggy
klZgh\blv \ k_j_^gvhfm ���±����hkh[bgb gZ ]_dlZj��j�^dh �±���hk��]Z �LELG����NZ�
dlhjhf \jZaeb\hkl� � af_gr_ggy aZ]Zevgh� qbk_evghkl� \b^m \bklmiZ} �gl_gkb\�
gZ ]hkih^ZjkvdZ ^�yevg�klv ex^bgb��\dexqZxqb jhahjx\Zggy p�ebgb�� aZklhkm�
\Zggy i_klbpb^�\ � f�g_jZevgbo ^h[jb\ lZ �g�
AZoh^b hohjhgb � Ki_p�Zevgbo aZoh^�\ hohjhgb ^ey \b^m g_ ihlj�[gh��<b^ aZg_�
k_gh ^h /\jhi_ckvdh]h ������� q_j\hgh]h kibkdm lZ m ^h^Zlhd 11 ^h ;_jgkvdh�
dhg\_gp����<b^ fZ} 111 hohjhggm dZl_]hj�x a]�^gh a Q_j\hghx dgb]hx MdjZ�gb
�N�e�iqmd ������� Hohjhgy}lvky gZ l_jblhj�� aZdZagbdZ ^_j`Z\gh]h agZq_ggy
�P_pbg_���sh m Q_jg�\_pvd�c h[e��>ey a[_j_`_ggy \b^m g_h[o�^gh gZ^Zlb hoh�
jhggbc klZlmk gh\bf ^�eygdZf��^_ } lbih\� ^ey \b^m [�hlhib lZ \by\e_gh f�kpy
hk_e_ggy pvh]h \b^m�
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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��±�����D��±�1����±�K�����±����

AZ]hjh^gxd 1��<� Ihe�lbig�\b^b��dhgp_ip�ylZ ij_^klZ\e_g �klvm l_j�hnZmg �Ko�^gh�/\jhib ���>h�
ih\�̂ �G:GMdjZ�gb��±�����E��±�1����±�K�����±����

AZ]hjh^gxd B ��<���N_^hjq_gdh :��:� :eehiZljbq_kdb_\b^u ]juamgh\ ]jmiiu 6SHUPRSKLOXV�VXVOLFXV
�0DPPDOLD����<_klg��ahheh]bb��±�������±�����1��±���±�K����±���

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�����±����

Dhexr_\ B ��B � DjZldbchq_jdnZmgu ]juamgh\ AZdZjiZlkdhch[eZklb ���GZmq��aZi��M`]hj��]hk�� mg�
lZ��±�Ev\h\ ��Ba^�\h Ev\h\��mg�lZ��������±�� �[bhe��� ±�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�����±����
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H]g_\ K��B � Ih^k_f_ckl\h6PLQWKLQDH�0XUUD\� ��������Fur_\db ��A\_jb KKKJb ijbe_`ZsbokljZg�
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]_h]jZnbq_kdbckijZ\hqgbd �\ lj_o qZklyo��� ±�Fhkd\Z ��Ba^�\h Fhkd�� mg�lZ�� ������ ±�Q�� ��
5RGHQWLD��±�����k��±��K[��lj��ahhe��fma��F=M��L������

IL^hieLqdZ ,��=��IL̂ kmfdb ^hkeL^`_ggyih]Z^hd aZ ����±�����jj�� ���A[�jg��IjZpv Ahhe��fma_x Mdj�
:G��±�Db�\��������±�1�����±�K�����±����

IhemrbgZ G��:� Ijh ihrbj_ggydjZiqZklh]hlZ k�jh]h oh\jZo�\ gZ i�\^_gghfm aZoh^� MdjZ�gb ��
L_ab ^hi��x\�e��gZmd��dhgn���ijbk\yq�����j�qqx \ha¶}^g��I�\g �qgh�;mdh\bgba MJKJ��±�Q_jg��
\p���������±�K����±���

IhemrbgZ G��:� ?\jhi_ckdbckmkebdgZ x]h�aZiZ^_MdjZbgu �kh\j_f_ggh_jZkijhkljZg_gb_b ijh�
[e_fu hojZgu�����GZmqgu_hkgh\ub jZpbhgZevgh_bkihevah\Zgb_̀ b\hlgh]hfbjZ��±�Fhkd\Z�
������±�K����±���
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:GMJKJ��±�������±����±�K����±����

K_e_ag�\ F��=� FZl_j�Zeb^h \b\q_ggynZmgb ^j�[gbo a\ �j�\ f��OZjdh\ZlZ ch]h hdhebpv ���FZl_j�Z�
eb ^h ihjZchgh\h]h\b\q��^jL[gboa\Ljyl lZ ilZoL\��sh gbfb `b\eylvky��±�Db�\ ��<b �̂\h dhf��
k��ijbj��]_h]j��djZ}ag��<M:G��������±�<bi�����±�K����±���

K_exgbgZ A��<��LmrdZgqbdh\u_]juamguMdjZbgu��:\lhj_n��^bk��«�dZg �̂�[bhe��gZmd��±�Db_\ ��Bg�l
ahhe��:G MdjZbgu� ������±����k�
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iblZxsb_��L_a��^hde��,,,�<k_khxag��l_jbhe��h�\Z��±�������±�Lhf ���±�K����±���

Khdheh\ <�� ?��� ;Zkd_\bq F�� B ��� Dh\ZevkdZy X �� F� Baf_gqb\hklv dZjbhlbiZ kl_ighc furh\db
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Khdmj ,��L��Gh\L�fZl_jLZeb ^h i LagZggynZmgb^jL[gbokkZ\pL\ MdjZ�gb ���A[�jg��IjZpv ahhe��fma��:G
MJKJ��±�Db�\��������±�1�����±�K����±���
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����
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Lmjygbg B ��B � NZmgZ��ohayckl\_ggh_b wib^_fbheh]bq_kdh_agZq_gb_ ]juamgh\ AZdZjiZlkdhch[�
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Dhg]j��ih fe_d�f��±�Fhkd\Z��������±�lhf ���±�K������
RZje_fZgv F� A\LjL�MdjZ�gb��Dhjhldbc ihjZ^gbd ^h \bagZqZggy�� a[�jZggy >VLF�@� � kihkl_j�]Zggy

kkZ\p�\ �0DPPDOLD��MdjZ�gb��±�Db�\ ��<k_mdj��dhhi��\b �̂�khxa �<mdhhikiLedZ���������±����k�
RgZj_\bq B ��>� Fe_dhiblZxsb_Kh\_lkdhc;mdh\bgu ���@b\hlguc fbj Kh\_lkdhc ;mdh\bgu�� ±
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Yg]he_gdh ?� B � D \hijhkm h[ wdheh]bb b jZkijhkljZg_gbbke_iur_c gZ l_jjblhjbbKh\_lkdhc

;mdh\bgu ���GZmq� AZi��M`]hj��]hk��mg�lZ��±�������±�lhf ����±�K����±���
Yg]he_gdh ?� B � FZl_jbZeuih wdheh]bb b jhxs_c^_yl_evghklbke_iur_cgZ ;mdh\bg_ ���I_j\h_

<k_khxa� Kh\_s� ih fe_dhiblZxsbf�Fhkd\Z� ������L_a� ^hde��� ± Fhkd\Z� ba �̂\h Fhkd� mg�
lZ�������± lhf �� ± K����������

Yg]he_gdh D��1� =j_pvdbcke�iZd a ijZ\h[_j_``yj��Ijml��ch]h Zj_Ze � fhjnheh]�qg � hkh[eb\hkl���
>hih\�̂ � :G MdjZ�gb��±�������±�� ��
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