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<�I� FZeur_\� X�<� Fykgbdh\� <�F� GbdheZ_\� B�:� Ijm^gbdh\� K�I� Kfbjgh\

GZmqgh�bkke_^h\Zl_evkdbc bgklblml we_dljhnbabq_kdhc ZiiZjZlmju

bf� >�<� ?nj_fh\Z� KZgdl� I_l_j[mj]� Jhkkby

< gZqZe_ ���o ]h^h\ gZ hkgh\_ hiulZ wdkiemZlZpbb jZg__ \uimkdZ_fuo GBBWN: mkdhjbl_e_c

EMW<���F b \aZf_g bf� j_dhf_g^Zpbc \jZq_c�jZ^bheh]h\� Z lZd`_ k mq_lhf lj_[h\Zgbc FWD [ueZ

jZajZ[hlZgZ b ba]hlh\e_gZ k_jby f_^bpbgkdbo ebg_cguo mkdhjbl_e_c we_dljhgh\ EMWJ���F k wg_j]b_c

d\Zglh\ lhjfhagh]h baemq_gby � b ��Fw< b wg_j]b_c we_dljhgh\ �� �� ��� ��� �� b ��Fw<�

Mkdhjbl_ev iha\hey_l \ mkeh\byo ki_pbZebabjh\Zgguo debgbd ijh\h^blv ihegu_ dmjku emq_\hc
l_jZibb \ klZlbq_kdhf b jhlZpbhgghf j_`bfZo k jmqguf b Z\lhfZlbabjh\Zgguf mijZ\e_gb_f� Z lZd`_

fh`_l [ulv bkihevah\Zg b ^ey f_^bdh�[bheh]bq_kdbo bkke_^h\Zgbc�

< khklZ\ h[hjm^h\Zgby mkdhjbl_ey \oh^yl�

�� RdZn baemqZl_ey�
�� RdZn K<Q�]_g_jZlhjZ�

�� RdZn fh^meylhjZ debkljhgZ�

�� ;ehd l_iehh[f_ggbdZ�

�� KlhcdZ mijZ\e_gby�

�� F_^bpbgkdbc imevl mijZ\e_gby�

< baemqZl_e_ h[t_^bg_gu \ _^bgmx dhgkljmdpbx kbkl_fu b maeu mkdhjbl_ey� h[_ki_qb\Zxsb_
kha^Zgb_ b nhjfbjh\Zgb_ we_dljhggh]h imqdZ� _]h mkdhj_gb_� kha^Zgb_ jZ\ghf_jguo ihe_c h[emq_gby

iZpb_glZ� baf_j_gb_ b dhgljhev jZaebqguo iZjZf_ljh\� BaemqZl_ev khklhbl ba g_ih^\b`gh]h rdZnZ�

jZkiheh`_ggh]h gZ hihjghc jZf_� b \jZsZxs_cky dhgkheb�

< g_ih^\b`ghc qZklb kfhglbjh\Zgu� f_oZgbaf ih\hjhlZ dhgkheb� kbkl_fu iblZgby ih\hjhlgh]h

fZ]gblZ� nhdmkbjmxs_c b dhjj_dlbjmxsbo dZlmr_d� jy^ [ehdh\ mijZ\e_gby� \jZsZxs__ky \hegh\h_
kh_^bg_gb_�

<h \jZsZxs_cky dhgkheb kfhglbjh\Zgu� mkdhjyxs__ mkljhckl\h k nhdmkbjmxs_c b

dhjj_dlbjmxs_c dZlmrdZfb� bklhqgbd we_dljhgh\� ih\hjhlgh�nhjfbjmxs__ mkljhckl\h� jZ^bZpbhggZy

]heh\dZ�

< mkdhjbl_e_ EMWJ���F ijbf_g_gh mkdhjyxs__ mkljhckl\h �MM�� jZ[hlZxs__ gZ klhyq_c \heg_�

qlh iha\hebeh ^h\_klb gZijy`_gghklv we_dljbq_kdh]h ihey gZ hkb mkdhjyxsbo j_ahgZlhjh\ ^h ��� d<�kf b
ijb ^ebg_ MM ��� f mkdhjylv we_dljhgu ^h wg_j]bb [he__ ��Fw<�

>ey kjZ\g_gby� \ mkdhjbl_e_ EMW<���F�� jZ[hlZxs_f gZ [_]ms_c \heg_� ^ey ihemq_gby

we_dljhggh]h imqdZ k lZdhc `_ wg_j]b_c g_h[oh^bfh MM k ^ebghc ��� f ijb gZijy`_gghklb we_dljbq_kdh]h

ihey ��� d<�kf�

>ey h[_ki_q_gby \hafh`ghklb ]em[hdhc j_]mebjh\db wg_j]bb mkdhj_gguo we_dljhgh\ hl � ^h

�� Fw< gZ \uoh^_ MM bkihevah\Zg ki_pbZevguc ma_e j_]mebjh\db wg_j]bb �MJW�� jZkiheh`_gguc gZ
jZkklhygbb �� kf ^h dhgpZ kljmdlmju b iha\heyxsbc f_gylv nZam \hegu� \ dhlhjhc ^\b`mlky we_dljhgu�

ijhr_^rb_ MJW� Dhgkljmdlb\gh MJW ij_^klZ\ey_l kh[hc mkdhjyxsbc j_ahgZlhj� jZa^_e_gguc ihiheZf

^bZnjZ]fhc k ijbhk_\uf hl\_jklb_f ^ey ijhoh^Z imqdZ� \ h[t_f dhlhjh]h k ihfhsvx we_dljhf_oZgbq_kdbo

ijb\h^h\ fh`gh \\h^blv � jZ^bZevgh jZkiheh`_gguo rlhdZ� < aZ\bkbfhklb hl iheh`_gby rlhdh\

h[jZah\Zggu_ lZdbf h[jZahf ^\Z j_ahgZlhjguo h[t_fZ fh]ml jZ[hlZlv gZ ^\mo nbdkbjh\Zgguo lbiZo

dhe_[Zgbc ��� b � ���
< i_j\hf kemqZ_ hkms_kl\ey_lky j_`bf mkdhj_gby we_dljhggh]h imqdZ ih \k_c ^ebg_ MM b \

aZ\bkbfhklb hl mjh\gy ih^Z\Z_fhc \ mkdhjyxsmx kljmdlmjm K<Q�fhsghklb \hafh`gh mkdhj_gb_

we_dljhgh\ ^h wg_j]bc ��� �� b ��Fw<�

<h \lhjhf kemqZ_ mkdhj_gb_ we_dljhgh\ hkms_kl\ey_lky gZ mqZkld_ ^h MJW� b bo lhjfh`_gb_ �

ihke_ MJW� < wlhf j_`bf_ \hafh`gh ihemq_gb_ we_dljhgh\ k wg_j]b_c �� �� �Fw<�

Ijb ijhf_`mlhqghf iheh`_gbb rlhdh\� dhlhjh_ ijboh^blky ih^[bjZlv wdki_jbf_glZevguf iml_f

\ ijhp_kk_ gZeZ^db mkdhjbl_ey� \hafh`_g \ZjbZgl jZkij_^_e_gby ihey� dh]^Z K<Q�fhsghklv g_ ijhgbdZ_l



���

aZ MJW� b mkdhj_gb_ we_dljhgh\ hkms_kl\ey_lky lhevdh \ i_j_^g_c qZklb MM ^h MJW� < lZdhf j_`bf_ �\

aZ\bkbfhklb hl mjh\gy K<Q�fhsghklb� \hafh`gh ihemq_gb_ we_dljhgh\ k wg_j]byfb �� b ��Fw<�

IjbgpbibZevgh bf__lky \hafh`ghklv ih ij_^\Zjbl_evghfm kh]eZkh\Zgbx k AZdZaqbdhf gZkljZb\Zlv

mkdhjbl_ev gZ ex[hc jy^ ba � wg_j]bc \ ^bZiZahg_ ����Fw<�
Dhgkljmdlb\gh MM ihf_s_gh \gmljv jZfu \ nhjf_ ljm[u b jZkiheh`_gh ih^ m]ehf ��

h

d

]hjbahglZevghc hkb� ijhoh^ys_c q_j_a bahp_glj� LZdh_ jZkiheh`_gb_ iha\hey_l khdjZlblv ^ebgm baemqZl_ey

b kihkh[kl\m_l ih\ur_gbx `_kldhklb dhgkljmdpbb�
Ijh\_^_ggu_ \ ijhp_kk_ gZeZ^db mkdhjbl_ey baf_j_gby ihdZaZeb \ukhdmx klZ[bevghklv iheh`_gby

bahp_gljZ ijb \jZs_gbb baemqZl_ey �� ��� ff�� qlh iha\hey_l bkihevah\Zlv mkdhjbl_ev EMWJ���F �\

dhfie_dl_ k ^hihegbl_evguf h[hjm^h\Zgb_f� ^ey emq_\hc l_jZibb madbfb imqdZfb nhlhgh\ ����� ff�
lhjfhagh]h baemq_gby \gmljbq_j_iguo fZehh[t_fguo gh\hh[jZah\Zgbc� qlh y\ey_lky Zevl_jgZlb\guf �b

[he__ ^_r_\uf� f_lh^m e_q_gby imqdZfb ijhlhgh\�

< lZdhf j_`bf_ jZ[hlZ_l k ���� ]h^Z mkdhjbl_ev EMWJ���F \ PGBJJB ihk� I_khqguc� KZgdl�

I_l_j[mj]� ]^_ ijhreb iheguc dmjk e_q_gby [he__ ��� [hevguo�
Hkh[_gghklyf ijbf_g_gby mkdhjbl_ey ^ey ^Zggh]h f_lh^Z e_q_gby ihk\ys_g hl^_evguc ^hdeZ^�

< dZq_kl\_ bklhqgbdZ K<Q�fhsghklb \ mkdhjbl_e_ bkihevam_lky mkbebl_evguc debkljhg DBM�����

jZkiheh`_gguc \ rdZnm =K<Q�

Debkljhg bf__l ke_^mxsb_ iZjZf_lju�

3Z[hqZy qZklhlZ�F=p ����

BfimevkgZy \uoh^gZy fhsghklv�F<l �

Kj_^gyy \uoh^gZy fhsghklv� d<l �

>ebl_evghklv bfimevkZ� fdk ^h �

Hkh[_gghklvx debkljhgZ y\ey_lky gbadh_ Zgh^gh_ gZijy`_gb_ �^h �� d<� b iZd_lbjh\ZggZy

dhgkljmdpby � bkihevah\Zgb_ nhdmkbjmxs_c kbkl_fu ba ihklhygguo fZ]gblh\� y\eyxsboky

g_ihkj_^kl\_gghc khklZ\ghc qZklvx debkljhgZ� >ey \ha[m`^_gby debkljhgZ bkihevam_lky \ha[m^bl_ev �

aZ^Zxsbc ]_g_jZlhj� ij_^gZagZq_gguc ^ey kha^Zgby K<Q� fhsghklb gZ \oh^_ debkljhgZ b mijZ\eyxsbc _]h
jZ[hq_c qZklhlhc�

Ijb jZajZ[hld_ mkdhjbl_ey ijh_dlbjh\Zehkv ijbf_g_gb_ \ha[m^bl_ey� h[_ki_qb\Zxs_]h

ih^^_j`Zgb_ jZ[hq_c qZklhlu debkljhgZ k \ukhdhc lhqghklvx �^h ��
��
��

H^gZdh \ ijhp_kk_ gZeZ^db b debgbq_kdbo bkiulZgbc mkdhjbl_ey hdZaZehkv� qlh lZdZy ko_fZ

mijZ\e_gby qZklhlhc debkljhgZ y\ey_lky g_hilbfZevghc� lZd dZd lj_[m_l h[yaZl_evgh]h ijh]j_\Z MM ^h

jZ[hq_c l_fi_jZlmju ��
h

b ih^^_j`Zgby __ k lhqghklvx � ���
h

\ ijhp_kk_ jZ[hlu ba�aZ lh]h� qlh moh^
jZ[hq_c qZklhlu MM khklZ\ey_l �� d=p�]jZ^mk� b kh\iZ^_gb_ qZklhlu debkljhgZ k jZ[hq_c qZklhlhc MM

\hafh`gh \ hq_gv madhf ^bZiZahg_ l_fi_jZlmj� Ihwlhfm [ueZ ij_^eh`_gZ� jZajZ[hlZgZ� ba]hlh\e_gZ b

bkiulZgZ hjb]bgZevgZy kbkl_fZ Z\lhfZlbq_kdhc ih^kljhcdb qZklhlu �:IQ� debkljhgZ ih^ kh[kl\_ggmx

qZklhlm MM�

<oh^guf kb]gZehf ^ey kbkl_fu :IQ y\ey_lky h]b[ZxsZy bfimevkZ hljZ`_gghc K<Q�fhsghklb�
fbgbfmf dhlhjh]h aZ\bkbl hl kh\iZ^_gby qZklhlu debkljhgZ k jZ[hq_c qZklhlhc MM ijb ^Zgghc

l_fi_jZlmj_� Kbkl_fZ :IQ mijZ\ey_l qZklhlhc \ha[m^bl_ey b khhl\_lkl\_ggh qZklhlhc debkljhgZ lZdbf

h[jZahf� qlh[u fbgbfbabjh\Zlv hljZ`_ggmx fhsghklv� LZdhc \ZjbZgl mijZ\e_gby iha\hey_l ijbf_gylv

\ha[m^bl_ev k f_gvr_c klZ[bevghklvx qZklhlu� agZqbl_evgh mf_gvrblv \j_fy ijh]j_\Z mkdhjbl_ey� kgbablv

lj_[h\Zgby d lhqghklb klZ[bebaZpbb l_fi_jZlmju� Z lZd`_ kgbfZlv \ukhdh_ gZijy`_gb_ k debkljhgZ gZ

i_jbh^ mdeZ^db iZpb_glZ� qlh h[_ki_qb\Z_l ih\ur_gb_ [_ahiZkghklb ijbf_g_gby mkdhjbl_ey�
MijZ\e_gb_ mkdhjbl_e_f EMWJ���F fh`_l hkms_kl\eylvky k ihfhsvx ljZ^bpbhgghc j_e_cghc

kbkl_fu M;K �jmqgh_ mijZ\e_gb_� b hl dhfivxl_jghc kbkl_fu mijZ\e_gby� dhlhju_ \ ijhp_kk_ jZ[hlu

fh]ml ^m[ebjh\Zlv ^jm] ^jm]Z� LZdZy hkh[_gghklv k\yaZgZ k l_f� qlh gZ wlZi_ jZajZ[hldb mkdhjbl_ey _s_ g_

[ueh ^hklZlhqgh]h hiulZ jZ[hlu k dhfivxl_jgufb kbkl_fZfb mijZ\e_gby b� ^ey h[_ki_q_gby [_ahiZkghklb

iZpb_glZ [ueZ ijbgylZ dhgp_ipby ^\hcghc kbkl_fu M;K� Hiul gZeZ^db b wdkiemZlZpbb mkdhjbl_e_c

ihdZaZe� qlh gZ ^Zgghf wlZi_ lZdh_ j_r_gb_ [ueh ijZ\bevguf b ^Zeh \hafh`ghklv ijh\h^blv iZjZee_evgh
gZeZ^dm kbkl_f mkdhjbl_ey b hljZ[hldm dhfivxl_jghc kbkl_fu mijZ\e_gby�

< j_amevlZl_ jZ[hlu [ueZ kha^ZgZ dhfivxl_jgZy kbkl_fZ mijZ\e_gby� dhlhjZy gZjy^m k

ljZ^bpbhgguf ij_^gZagZq_gb_f iha\hey_l memqrblv lhqghklv b gZ^_`ghklv ijh\_^_gby e_q_[guo

ijhp_^mj� Z lZd`_ \_klb j_]bkljZpbx j_amevlZlh\ ih dZ`^hfm k_Zgkm h[emq_gby \ l_q_gb_ \k_]h i_jbh^Z

e_q_gby�
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< oh^_ ijh\_^_gby gZeZ^hqguo jZ[hl [ueZ hkms_kl\e_gZ fh^_jgbaZpby kbkl_fu <Q�iblZgby� <

qZklghklb� \f_klh jZg__ ijbf_gy_fh]h d\Zjp_\h]h \Zdmmfgh]h <Q�hdgZ gZ \oh^_ \ MM klZeh bkihevah\Zlvky

d_jZfbq_kdh_ hdgh � [Zghqgh]h � lbiZ� h[eZ^Zxs__ kms_kl\_ggh [hevr_c gZ^_`ghklvx�

Hiul wdkiemZlZpbb mkdhjbl_e_c \ PGBJJB ihk� I_khqguc� ]� KZgdl�I_l_j[mj] b \ H[eZklghf

hgdheh]bq_kdhf ^bkiZgk_j_ �HH>� ]� Gb`gbc Gh\]hjh^ ihdZaZe p_e_khh[jZaghklv hkms_kl\e_gby

g_ij_ju\ghc \Zdmmfghc hldZqdb mkdhjyxs_]h mkljhckl\Z k bklhqgbdhf we_dljhgh\ b dZf_jhc ih\hjhlgh]h
fZ]gblZ� Ih^^_j`Zgb_ \ukhdh]h \ZdmmfZ ^Z`_ \ g_jZ[hlZxs_f mkdhjbl_e_ kms_kl\_ggh ih\urZ_l

we_dljbq_kdmx ijhqghklv mkdhjyxs_c kljmdlmju gZ klhyq_c \heg_� jZ[hlZxs_c ijb \ukhdbo

gZijy`_gghklyo we_dljbq_kdh]h ihey� Djhf_ lh]h� ihklhyggh_ khojZg_gb_ \ukhdh]h \ZdmmfZ \ jZchg_

bklhqgbdZ we_dljhgh\ kihkh[kl\m_l ih\ur_gbx klZ[bevghklb oZjZdl_jbklbd we_dljhggh]h imqdZ�

bg`_dlbjm_fh]h \ mkdhjyxs__ mkljhckl\h� qlh hkh[_ggh aZf_lgh ihke_ aZf_gu dZlh^gh]h [ehdZ bklhqgbdZ�
IhklhyggZy \ZdmmfgZy hldZqdZ iha\hey_l lZd`_ khdjZlblv \j_fy \\h^Z mkdhjbl_ey \ j_`bf \ gZqZe_

jZ[hq_]h ^gy�

Ih j_amevlZlZf ijh\_^_gby gZeZ^hqguo jZ[hl gZ mkdhjbl_eyo EMWJ���F \ GBB hgdheh]bb

bf� ijhn� G�G� I_ljh\Z �]� KZgdl�I_l_j[mj]�� JGPJJ �]�Fhkd\Z�� Z lZd`_ hiulZ debgbq_kdhc wdkiemZlZpbb \

PGBJJB �]� KZgdl�I_l_j[mj]� b HH> �]� Gb`gbc Gh\]hjh^� \_^_lky ih^]hlh\dZ d ijh\_^_gbx

fh^_jgbaZpbb mkdhjbl_e_c k p_evx bo ^Zevg_cr_]h ijhba\h^kl\Z gZ kh\j_f_gghf gZmqgh�l_ogbq_kdhf
mjh\g_�


