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[b� 
 �� Ze��^b ��^� _ �` hb�
��]� hg T�i h
:LOOLDP '� $UDL]Dʫ

�# _�`���h���� ^�h���ai�g � � ]�^�"� _K������aL �#
^����^h��a ��_ e �g��h��a � ]�_# �` "� �ʡ�` �� � h�gh � �
^�i hʡ� ^�h���ai� ��!�h�g ig h�  �`��^h �� "b�h hb� ^ ��h� �`
hb�h ]�_# b�g �^^�de��gb�_L �ih� �h ���gh `� �� �jh��h
��h�h#ʡ� ��!��a � h�gh � � ^�i h hb�h ^��h��i�g h� g�hʡ�
^�h���ai� ��g� e �!�_�g �� �ee� hi��h# h� ��h�^�e�h� hb� `ihi �
"� � �` hb� ��h�h# "b�g� ��i! � ie h� ��" �g ]���a gi !�#�_L

[b� %URRNO\Q /DZ 5HYLHZʬg �e �� ʝ� ���� g#de�g�id ��
�����_ T�����gʬg ��_ ʞ�!�_ Vi_g��ʬg d�a��`�^��h ^�h���ai� �`
hb� Zie �d� T�i hʬg ` �� ge��^b ci �ge i_��^� i�_� hb�
���_� gb�e �` X�b� ��]� hg� �ggi�_ ]�hb h#e�g �` ��!�h�h���gL � L
T�����gʬg ��_ Y �`�gg� Vi_g��ʬg d�h�^i��ig e �g��h�h���� ��h
cigh �` hb�  �gi�hg �` hb� ��]� hg T�i hʬg ` �� ge��^b ^�g�g� ]ih �`
hb� ���� _�h���g �` hb�g� _�^�g���gʡ��^�i_��a� �d��a d��#
�hb� !� ��]��g� hb� !�h��a ����ieg �d��a hb� cigh�^�g� hb�
_�^h ���� �ee ��^b�g hb�# h���� ��_ �!�� hb� d�gh e �d����h
Zie �d� T�i h ��h�a�h� g � ai��a hb�g� ^�g�gʡe �!�_�_ �
d# ��_ �` e���h����gh _�hg ` �d "b�^b �� �]g� !� � gh�ee��a ]�^��
^�� e� ^��!� � ] ��_� �d�a� �` hb� T�i hʬg ` �� ge��^b
ci �ge i_��^�L� [b�� ^� �`i� ��_ _�h����_ e �g��h�h��� e �!�_�_
`� h��� h�  �h� # `� hb� e� h�^�e��hg �� hb�h g#de�g�id h� gi !�#
hb� e�gh ��_ ^��h�de��h� hb� `ihi �L

ʫ Zh����# �L �iaigh Y �`�gg� �` ��"� � ����#� ��" Z^b���L [b���g h� hb�
�_�h� g �` hb� %URRNO\Q /DZ 5HYLHZ `� hb�� �j^�����h "� � ]�hb �� ^��!����a hb�
g#de�g�id `� "b�^b hb�g �gg�# �g hb� ��h �_i^h��� ��_ `� �_�h��a hb� e�e� g gi]d�hh�_
`� ei]��^�h��� �g e� h �` �hL [b���g � � ��g� _i� h� �����_ T�����g ��_ ʞ�!�_ Vi_g�� `� 
hb�� e���gh����a "� � �� ^�h���ai��a hb� ` �� ge��^b  �^� _ �` hb� ��]� hg T�i h� "� �
hb�h `� d�_ hb� �de�hig `� hb�g g#de�g�idL

� �����_ ʟL�L T�����g H ʞ�!�_ �L Vi_g��� X L� 7KH 5REHUWV &RXUW³,WV )LUVW
$PHQGPHQW )UHH ([SUHVVLRQ -XULVSUXGHQFH� ���������� �� ����ʟL �L �	�L P I����JL

� 
� ���hb� �����a# ]�h"��� ��" ��_ hb� � h�gh�^ ^��^�eh �` e���h����gd� g��
\�����d ʞL � ��k�� $IWHU WKH 7LHUV� \��_g� � &RQJUHVVLRQDO 3RZHU WR (QIRUFH (TXDO
3URWHFWLRQ� DQG WKH &KDOOHQJH RI 3RLQWLOOLVW &RQVWLWXWLRQDOLVP� ʝO �L�L �L �	�L NQ� I���OJL



� %522./<1 /$: 5(9,(: ʭ���L ��R�

[b� ei]��gb�_ ^��h �]ih���g h� hb�g �ggi� ���igh �h� hb�
 �^b ��_ ��!��# _�g^igg��� hb�h g#de�g�id a��� �h�_L ��#��_
hb� T�����g ��_ Vi_g�� ^�h���ai�N ��_ hb� h ��g^ �eh �` hb�
_�g^igg��� a��� �h�_ ]# hb� g#de�g�id �hg��`�O hb�g �ggi� �` hb�
%URRNO\Q /DZ 5HYLHZ ��^�i_�g g�!� �� hb�iabh`i� e �g��h�h���g
�` hb�d�g b�ab��abh�_ ]# hb�h ^�h���ai� ��_ hb� �^^�de��#��a
_�g^igg���L Y �`�gg� U��`` �# Zh���ʬg �gg�#�P  �`��^h��a b�g
��h �_i^h� # g#de�g�id  �d� �g� ^��g�_� g hb� _�^h ����
gh i^hi � hb� ��]� hg T�i h ��^�i�h� �_ "b�� hb� ^i  ��h ^b��`
cigh�^� h��� b�g g��h �� ���PL V�g �gg�# ��^�g�!��# �j�d���g hb�
]i��_��a ]��^�g hb� T�i h ig�_ �!� hb� ^�i g� �` hb� h"��h��hb
^��hi # h� ^ ��h� "b�h b� ^b� �^h� �k�g �g hb� ʣg��g�]�� ��_
 ��g���]�# �``�^h�!� g�h �` e ��^�e��g `� g� h��a 
� gh
�d��_d��h �ggi�g ��_ `�  ��^b��a  ��g���]�# g�i�_ ��_
e �_�^h�]�� �ih^�d�gʤQ hb�h �j�gh�_ "b�� hb� ��]� hg T�i h
]�a�� �hg "� �L

��]� h T� �K��!� �ʬg � h�^��� ��g� ����g ]�^�"� _� ]ih
_��g g� h� ^�de� � hb� ^ �h�^g �` hb� ��]� hg T�i hʬg ge��^bK
e �h�^h�!� ci �ge i_��^� "�hb e�gh �ee����hg �` ` �� ge��^b
^���dgL � L T� �K��!� � `��_g e� �����g ]�h"��� ^i  ��h ^ �h�^g
�` hb� 
� gh �d��_d��hʬg ����a�_ ʣ"��e���k�h���ʤ ��_
ʣ/RFKQHU�k�h���ʤ ��_ �� ��� a��� �h���g �` �ee����hg �`
e� h�^i�� ` �� ge��^b ^���dg� ` �d hb� ����h���hbK^��hi # ��h�K
�]g^���h# ^ ig�_� ��hb��# T�dgh�^� ��_ 
 �_ �^ \� hb�d�
"b� !�^�`� �ig�# �hh�^��_ ^�d�^ ]���g �� hb� �ʝP�g `� hb�� 
!�����^� ��_ a� �� h� d� �  �^��h �_!�^�h�g �` ��a�� ��d�hg ��
e� ��a �eb# ��_ b�h� ge��^bL �`h� _�g^igg��a hb� !��"g �` gi^b
�_!�^�h�g� �g "��� �g hb�g� "b� g�� �� hb� 
� gh �d��_d��h �
e���h�^�� gh iaa�� �!� e�"�  �hb� hb�� � e �`�i�_ e ��^�e��
�]�ih ` ��_�d� � L T� �K��!� � ^��^�i_�g b�g � h�^�� "�hb �
e �!�^�h�!� g� ��g �` gh�h�d��hg "�hb hb� `� d ʣ��i d�abh ]� �
^��g� �` L L L Lʤ V�g  �h �ge�^h�!� ���� �h e�gh �ee����hg �` ge��^b
^���dg� "b�� ^�d]���_ "�hb b�g "� ���ag �]�ih ^i  ��h
^��g� gb�e� ��# �de� h��h a �i�_"� � `� `ihi � _�]�h�g �]�ih
hb� T��gh�hih���ʬg ` �� ge��^b ai� ��h��L

�# ^�����ai� X��� U� �ʬg ^��h �]ih��� h� hb�g �ggi��

g�d��� �# ����g ]�hb ]�^�"� _ ��_ `� "� _L V�  �!�g�hg hb�

N 6HH T�����g H Vi_g��� VXSUD ��h� �L
O [ ��g^ �eh�7KH5REHUWV&RXUW DQG)UHH6SHHFK6\PSRVLXP� ������ʟL�L�	�L ��ʝ

I����JL
P U��`` �# �L Zh���� W�h �_i^h� # ��d� �g� 7KH 5REHUWV &RXUW DQG WKH )LUVW

$PHQGPHQW� $Q ,QWURGXFWLRQ� �� ����ʟL �L �	�L �NN I����JL
Q ,G� �h �ONL
� ��]� h T� �K��!� �� 7KH $QWL�)UHH 6SHHFK0RYHPHQW� �� ����ʟL �L �	�L �OP

I����JL
� X��� �L U� �� )UHH 6SHHFK 6WLOO 0DWWHUV� �� ����ʟL �L �	�L �ʝP I����JL
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� h�^�� b� " �h� `� � ����#� ��" Z^b���ʬg ���Q g#de�g�id ��
` �� ge��^bʝ ��_ ie_�h�g �hg ����#g�g h� �^^�i�h `� hb� ge��^b
��_  ���a��ig ` ��_�d ^�g�g _�^�_�_ g��^� hb��L Y �`�gg� U� �
`��_g di^b h� �ee��i_ �� hb� T�i hʬg 
� gh �d��_d��h  �^� _
g��^� b�g ��gh � h�^�� I��hb�iab b� ��h�g g�!� �� ��gg�g `� ` ��
ge��^b ^���dg _i ��a hb�h e� ��_JL V�"�!� � b� �je �gg�g
^��^� � �]�ih hb� ^��h��i�_ �^�_�d�^ ��_ e���h�^�� ^ �h�^�gd �`
"b�h b� !��"g �g hb� T�i hʬg a��� ���# e �K` �� ge��^b
ci �ge i_��^�L �� � ] ��_�#� b� "�  ��g �]�ih "b�h b� ^��g�_� g
hb� ��^ ��g�_ ��hbig��gd `� g����^��a _�g`�!� �_ ge��^b�
�de��d��h�_ hb �iab hb� ^��_i^h �` a�!� �d��h� e�"� `i�
e �!�h� ��gh�hih���g gi^b �g ^� e� �h���g� g�^��� d�_��
e��h`� dg� ��_ �_i^�h����� ��gh�hih���g� � g�de�# hb� ��`� d���#
^�� _���h�_ "� � �` �� a� �id]� g �` ��_�!�_i��gL W�  �ge��g� h�
"b�h b� !��"g �g gi^b hb ��hg� Y �`�gg� U� � � ai�g hb�h
ʣ\b�h "� ���_ �g h� �gh�]��gb� � e� b�eg  ��gh�]��gb� � ʯ^i�hi �
�` ` �� ge��^bLʬʤ��

���� � L T� �K��!� �ʬg ��_ Y �`�gg� U� �ʬg � h�^��g� d#
�"� ^��h �]ih��� h� hb�g g#de�g�id �ggi� ��g� ig�g hb�
�ee� hi��h# �` � L T�����gʬg ��_ Y �`�gg� Vi_g��ʬg ^�h���ai���

h� ���� ]�hb ]�^�"� _ ��_ `� "� _L �# � h�^���� �j�d���g
g�!� �� ` �� ge��^b �e�����g b��_�_ _�"� �!� hb� ��gh _�^�_�
h� ^��g�_� #�h �a��� hb� ���agh��_��a _�]�h� ]�h"���
^�h�a� �^��  i��g ��_ d� � ^��h�jhKge�^�`�^ gh��_� _g �� ` ��
ge��^b ci �ge i_��^�L�N [b� �ggi�g �� hb�g� ^�g�gʡ ��a��a ` �d
hb� �ee��^�]���h# �` hb� ^��h��hK��ih ���h#  i��� h� hb�  �a� �` hb�
g^ ih��# �ee��^�]�� h� ^��h��hK]�g�_ _�g^ �d���h���� h� hb�
hb �gb��_ fi�gh��� �` "b�hb� hb� ge��^b �� � a�!�� ^�g� �g
a�!� �d��h�� ��_ hbig �j�deh ` �d 
� gh �d��_d��h g^ ih��#
��h�a�hb� ʡh �aa� �_ ����#g�g hb�h� �� d# !��"�  ��_� 
^�h�a� �^�� ge��^b  i��g �de� `�^h d�hb�_���a��g `� e �h�^h��a
` �� ge��^bL \b��� gi^b  i��g d�# b�!� � ig�`i�  ��� h� e��# ��
` �� ge��^b ��"� hb�  �fi� �d��hg �` h ��ge� ��h ��_ ^ �_�]��
 ��g����a giaa�gh hb�h ^��h�jhi�� ^��g�_� �h���g gb�i�_ e��# �
d� � �je��^�h  ��� �� hb� T�i hʬg ����#g�gL ������a `� "� _� d#
� h�^���  �`�  ��a h� hb� ^�g� ^��g�_� ��a "b�hb� ge�^���h#

ʝ X��� �L U� ��)UHH 6SHHFK0DWWHUV� 7KH 5REHUWV &RXUW DQG WKH )LUVW $PHQGPHQW�
�P XL�LHY��ʬ� QN I���QJL

�� 6HHU� �� VXSUD ��h� �� �h �ON Ifi�h��a ��]� h [ �^��g���:H1HHG0RUH WKDQ WKH
)LUVW $PHQGPHQW� :H1HHG D ¶&XOWXUH RI )UHH 6SHHFK·� ʞWZT���Z	��UL� IXi�� �O� ����J� bhhegRMM
"""L_�g^�i g�d�a�k���L^�dM�_��gM����M�QM�OM"�K���_Kd� �Khb��Khb�K`� ghK�d��_d��hK"�K
���_K�K^i�hi �K�`K` ��Kge��^bM ʭbhhegRMMe� d�L^^M��X	K�TTZʮL

�� 6HH VXSUD ��h� �L
�� \�����d ʞL � ��k�� 7KH /DZ RI /LFHQVH 3ODWHV DQG 2WKHU ,QHYLWDELOLWLHV RI )UHH

6SHHFK &RQWH[W�6HQVLWLYLW\� �� ����ʟL �L �	�L �O� I����JL
�N 6HH� H�J�� T�����g H Vi_g��� VXSUD ��h� �� �h PʝL
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��^��g� e��h�g ^��gh�hih� a�!� �d��h ge��^b��O ^��^�i_�g hb�h
ʣY� b�eg L L L "� gb�i�_ L L L _�!���e ci_�^��� _�^h ��� a�!� ���a
hb� ��" �` ��^��g� e��h�gʭ �ʮ�_ d��# d� � _�^h ���g ���� �hLʤ�P

�g hb�g ] ��` ��h �_i^h��� d���g ^��� � hb� �gg�#g ��_
� h�^��g �� hb�g �ggi� �j�d��� hb� ��]� hg T�i hʬg ` �� ge��^b
ci �ge i_��^� ` �d � !� ��h# �` e� ge�^h�!�gL [b�h !� ��h#� ��_
hb�  �^b��gg �` hb� _�]�h� hb�#  �`��^h� `��" �� �� a� e� h ` �d hb�
^�de��j�h# a��� �h�_ ]# hb� ge��^b ^��ig�ʬg g��d��a�# g�de��
^�dd��_ hb�h ʣT��a �gg gb��� d��� �� ��" L L L �] �_a��a hb�
` ��_�d �` ge��^bLʤ�Q [b� e �c�^h �` d����a g��g� �` hb�h
^�de��j�h#  �fi� �g� `� gh ��_ `� �d�gh� �� i�_� gh��_��a �` "b�h
hb� T�i h b�g �^hi���# _�^�_�_� ��_ b�" hb�# "��h �]�ih  ��^b��a
hb�g� _�^�g���gL [b� T�����g ��_ Vi_g�� e �c�^h hb�h ��ge� �_ hb�g
g#de�g�id e �!�_�g ��� d�ig �gg�gh��^� �� ^�d��a h� hb�h
i�_� gh��_��aL 
� hb�h  ��g��� �h "�g � `�hh��a gi]c�^h `� hb�
%URRNO\Q /DZ 5HYLHZʬg g#de�g�id ��_ �g � `�hh��a ^��h� e��^� `� 
hb� �gg�#g ��_ � h�^��g hb�h `��� hb�g �ggi�L

�O 6HH � ��k�� VXSUD ��h� ��� �h ���ʠ��� ���ʠ�NL
�P ,G� �h �P� I`��h��h� �d�hh�_Jʰ VHH DOVR LG� �h ���L
�Q �LZL T�Z[L �d��_L Wʰ VHH DOVR Zh���� VXSUD ��h� P� �h �NNʠNO I��h��a hb�h

��� �` hb� `�i�_�h����� d�!�g hb� h"��h��hbK^��hi # T�i h d�_�  �a� _��a hb� ge��^b
^��ig� "�g h�  �c�^h �� �]g��ih�gh  ��_��a �` hb� �d��_d��hJL
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