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(�S��ZMIRX�P�EVKIRX�HI�PE�QYWMUYI�EY�FSYX�HY�GSQTXI�#�(IW�QqPSQERIW�H�EFSVH��0IYV�FYHKIX�VqWIVZq�k�
PE� GYPXYVI� R�IWX� UYI� GI� UY�MP� IWX�� 5YERH� SR� WEMX� UY�� EYNSYVH�LYM� PE� TEVX� VqWIVZqI� HERW� PI� FYHKIX� HIW�
JVERpEMW�EY�TEMIQIRX�HIW� PS]IVW�IX�HIW�GLEVKIW� VITVqWIRXI� NYWUY�k���	�HY�FYHKIX� XSXEP�H�YR�QqREKI�
�EPSVW�UY�MP�]�E����ERW��SR�qZEPYEMX�GIXXI�TEVX�EYXSYV�HI���	
��SR�GSQTVIRH�UYI�P�EGLEX�H�YR�HMWUYI�SY�
P�IRXVqI�HERW�YR�GSRGIVX�WSRX�HIW�EGXIW�UYM�RI�TIYZIRX�TEW�sXVI�QYPXMTPMqW�MRHqJMRMQIRX�
0�fXEX�MRWYJJPI�qKEPIQIRX�HIW�WSQQIW�IR�JEZIYV�HI�PE�GVqEXMSR�QYWMGEPI��WSYW�JSVQI�HI�WYFZIRXMSR�TEV�
I\IQTPI�� -P� JEYX� GITIRHERX� WEZSMV� UYI� GIW� WSQQIW� WSRX� H�EFSVH� EJJIGXqIW� k� GIVXEMRIW� TVSHYGXMSRW�
QYWMGEPIW�TPYX|X�UY�k�H�EYXVIW��.�EM�PY�UYIPUYI�TEVX�UYI�PI�FYHKIX�ERRYIP�HI�JSRGXMSRRIQIRX�HI�P�STqVE�
&EWXMPPI�qXEMX�qKEP�EY\�WSQQIW�EPPSYqIW�k�P�IRWIQFPI�HIW�QYWMUYIW�EGXYIPPIW��0IW�TVMZMPrKIW�EGGSVHqIW�
k�HIW�HSQEMRIW�QYWMGEY\�EYWWM�TSTYPEMVIW�UYI�PE�QYWMUYI�GSRXIQTSVEMRI��SY�HMXI����GSRXIQTSVEMRI���
VITVqWIRXqI�TEV�YRI�GIVXEMRI�GPMUYI�MRMXMEPIQIRX�VqYRMI�HERW�PIW�ERRqIW����EYXSYV�HI�&SYPI^
�RI�WSRX�
NEQEMW��TSYV�EMRWM�HMVI��VIQMW�IR�UYIWXMSR��'I�UYM�VIWXI��TSYV�PIW�QYWMUYIW�HMXIW��EGXYIPPIW���IX�RSR�TEW�
GSRXIQTSVEMRIW�
�WIVX�EYWWM�k�JMRERGIV�HIW�qXYHIW�GS�XIYWIW�WYV� PIW�HMXIW�QYWMUYIW��GLEUYI�QMRMWXVI�
JVEwGLIQIRX�qPY�]�EPPERX�HI� WE�TIXMXI� IRUYsXI�� VqQYRqVERX� EY�TEWWEKI� PEVKIQIRX�HIW�I\TIVXW� IR� XSYW�
KIRVIW
��­�P�EVVMZqI��XVrW�TIY�H�EVXMWXIW�FqRqJMGMIRX�HI�PE�QERRI�HI�P�fXEX��UYM�PE�VIHMWXVMFYI�GLMGLIQIRX�
EY\�GVqEXIYVW�WYV�HIW�GVMXrVIW�TSYV�PI�QSMRW�HMWGYXEFPIW��UYERH�MP�RI�W�EKMX�TEW�XSYX�WMQTPIQIRX�SY�FMIR�
HI�GSTMREKI��SY�FMIR�HI�WYFZIRXMSRW�HqKYMWqIW�TSYV�PIW�QENSVW�HY�HMWUYI�WSYW�TVqXI\XI�HI�WSYXMIR�EY\�
�NIYRIW�XEPIRXW��IX�XYXXM�UYERXM�
0IW�QEMWSR�HI�HMWUYIW�IRJMR��IX�RSXEQQIRX�PIW�QENSVW�HY�HMWUYI��JSRX�GI�UY�IPPIW�SRX�k�JEMVI��G�IWX�k�
HMVI�HY�TVSJMX���G�IWX�GI�UYI�PIW�EGXMSRREMVIW�HqWMVIRX��(Y�GSYT���TVIWWqW�TEV�GIXXI�PSKMUYI�HY�TVSJMX��PIYV�
GEXEPSKYI�R�E�TEW�GIWWq�HI�QMRGMV�HITYMW����ERW��PI�KVSW�HIW�WSVXMIW�GSRWMWXERX�IR�HIW�GSQTMPEXMSRW�SY�
HERW�P�qTYMWIQIRX�HI�JSRHW�HI�GEXEPSKYI��EGXMZMXqW�UYM��qZMHIQQIRX��RI�GSRWXMXYIRX�TEW�YR�KVERH�VMWUYI�
JMRERGMIV�� -P� WYJJMX� HI� GSQTEVIV� PE� ZMXEPMXq� HIW� KVERHIW�QEMWSRW� HI� HMWUYI� EZERX� PE� GSRWXMXYXMSR� HIW�
QENSVW�HERW�PIW�ERRqIW����TSYV�QIWYVIV�k�UYIP�TSMRX�PIW�GLSWIW�SRX�GLERKq�
0IW�TIXMXW� PEFIPW��UYERX�k�IY\��W�SGGYTIRX�WYVXSYX�HI�WYVZMZVI�IX� PIYVW�GVqEXIYVW�WSRX� WSYZIRX�HERW� PE�
QsQI�WMXYEXMSR�UYI�PIW�EVXMWXIW�UY�MPW�WSYXMIRRIRX��WI�HqKEKIERX�XVrW�VEVIQIRX�YR�WEPEMVI�IX�WSYZIRX�TEW�
HY�XSYX�
­�GI�XEFPIEY�RSYW�HIZSRW�ENSYXIV�XSYX�HI�QsQI�XSYW�GIY\�UYM�TVIRRIRX�PIYV�TEVX�HERW�P�EVKIRX�MRNIGXq�
TEV� PIW� QqPSQERIW� IX� P�fXEX�� .�EM� qZSUYq� VETMHIQIRX� PIW� JSRGXMSRREMVIW� HI� PE� QYWMUYI�� I\TIVXW��
JSVQEXIYVW�IX�QqHMEXIYVW�IR�XSYW�KIRVI��QEMW�MP�]�E�FMIR�HIW�KIRW�HSRX�PI�WEPEMVI�HqTIRH�HMVIGXIQIRX�HI�
P�EGXMZMXq� HI� GIW� GVqEXIYVW� �� XSYW� GIY\� UY�SR� HqWMKRI� TEV� MRXIVQqHMEMVIW�� G�IWX�k�HMVI� UYM� WSRX� GIRWqW�
JEGMPMXIV� PI� XVERWTSVX� HI� PE� QYWMUYI� GVqqI� ZIVW� PIW� SVIMPPIW� HY�QqPSQERI� �� PIW� QEVGLERHW� HMZIVW� IX�
ZEVMqW��IX�IR�TVIQMIV� PMIY� PIW�GIRXVEPIW�H�EGLEX�UYM�GSQQI�HERW� P�EKVMGYPXYVI� JSRX� PE�TPYMI�IX� PI�FIEY�
XIQTW��PIW�HMWXVMFYXIYVW��PIW�QqHMEW�WTqGMEPMWqW��PIW�JEFVMGERXW�HI�HMWUYI��PIW�IQTPS]qW�HIW�WSGMqXqW�HI�
KIWXMSR� HIW� HVSMXW� H�EYXIYV�� FVIJ� YRI� TPqXLSVI� HI� KIRW� UYM� TE]IRX� PIYVW� PS]IVW� TEVGI� UYI� H�EYXVIW��
WSYZIRX� TPYW� TEYZVIW� UY�IY\�� qGVMZIRX� HIW� GLERWSRW�� 4EVEPPrPIQIRX� k� PE� WMXYEXMSR� HIW� TIXMXW� PEFIPW�
GSQTEVqW� EY\� KVERHIW� QEMWSRW� HI� HMWUYIW�� SR� HSMX� GMXIV� P�MQTSVXERGI� TVMWI� TEV� PIW� QqHMEW� X]TI�
[IF^MRI��VEHMSW�MRHqTIRHERXIW��IX�EWWSGMEXMSRW�SVKERMWEXVMGIW�HI�GSRGIVXW��UYM�KPSFEPIQIRX�WSRX�HERW�
YRI�WMXYEXMSR�TVSGLI�HIW�GVqEXIYVW��EKMWWERX�H�EFSVH�TEV�TEWWMSR�IX�TE]ERX�WSYZIRX�GIXXI�TEWWMSR�HI�PIYV�
TSGLI�
'I�XEFPIEY�TIYX�k�QSR�EZMW�sXVI�PY�HI�HIY\�QERMrVIW���SY�FMIR�SR�GSRWMHrVI�UY�MP�]�E�XVST�HI�QYWMGMIRW�
IX�TEW�EWWI^�H�EVKIRX�TSYV�PIW�TE]IV�XSYW��3Y�FMIR�SR�GSRWMHrVI�UY�IR�VqEPMXq�SR�TSYVVEMX�RI�WIVEMX�GI�
UY�EZIG�YR�HM\MrQI�HIW� WSQQIW� IR� NIY� VqQYRqVIV� GSRJSVXEFPIQIRX� XSYW� PIW� GVqEXIYVW��QEMW� UYI� PIW�
WSQQIW�WSRX�I\XVsQIQIRX�QEP�VqTEVXMIW��WI�HMWTIVWERX�HERW�PIW�WEPEMVIW�HIW�MRXIVQqHMEMVIW�IX�WYVXSYX�
HERW� PIW� TSGLIW� HIW� EGXMSRREMVIW� HIW� QENSVW�� ­� PE� WIGSRHI� PIGXYVI� HI� GI� XEFPIEY� VqTSRHIRX� PIW�
MRMXMEXMZIW�HI�HMJJqVIRXW�EVXMWXIW�UYM�SRX�IRXVITVMW�VqGIQQIRX�HI�W�qQERGMTIV�HIW�QEMWSRW�HI�HMWUYI��IX�
HI�WI�TEWWIV�HIW�MRXIVQqHMEMVIW��'IW�MRMXMEXMZIW�JSRX�KVERH�FVYMX��QEMW�NI�RI�ZSMW�TEW�FMIR�UYI�UYI�pE�
TSYVVEMX�GLERKIV�TSYV�PE�QENSVMXq�HIW�GVqEXIYVW�UYM�RI�XSYGLIRX�UYI�HIW�VIZIRYW�QSHIWXIW�KVlGI�k�PIYV�
GVqEXMSR��IX�WSYZIRX�TEW�HI�VIZIRYW�HY�XSYX�

���EXXIRHVI�HI�P�fXEX�UY�MP�EMHI�PIW�EVXMWXIW�k�ZMZVI�R�IWX�TEW�YRI�MHqI�UYM�ZE�HI�WSM�
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0I� VqJPI\I� X]TMUYIQIRX� JVERpEMW� UYM� GSRWMWXI� k� WI� XSYVRIV� ZIVW� P�fXEX� TSYV� GSVVMKIV� PIW� WYTTSWqIW�
MRMUYMXqW�HY�QEVGLq�SY�PIW�MRqKEPMXqW��TIYX�sXVI�GSRWMHqVq�HMZIVWIQIRX�WIPSR�UY�SR�IWX�JEZSVEFPI�k�P�fXEX�
TVSZMHIRGI�SY�UY�SR� XIRH�TPYX|X� EY� PMFqVEPMWQI�TSPMXMUYI��(I� JEMX�� P�fXEX� JVERpEMW� IX� � PIW� GSPPIGXMZMXqW�
PSGEPIW�� WSYW� P�MQTYPWMSR� HI� .EGO� 0ERK� HERW� PIW� ERRqIW� ���� WI� WSRX� IJJSVGqW� HI� FlXMV� YRI� TSPMXMUYI�
TVIRERX�IR�GSQTXI�PIW�QYWMUYIW�HMXIW�EGXYIPPIW��'IVXEMRW�TEVXMIW�HY�XIVVMXSMVI�WSRX�EMRWM�UYEHVMPPqIW�TEV�
YRI� ZqVMXEFPI� EHQMRMWXVEXMSR� HI� PE� GVqEXMSR�� H�EYXVI� EY� GSRXVEMVI�� IR� P�EFWIRGI� HI� ZSPSRXq� TSPMXMUYI�
PSGEPI�� SRX� GSRXVEMRX� PIW� GMXS]IRW� k� W�SVKERMWIV� WERW� P�EMHI� HIW� MRWXMXYXMSRW� TYFPMUYIW�� .I� RI� WYMW� TEW�
GIVXEMR�UYI�GIW�HIVRMrVIW�WSMIRX�TPYW�k�TPEMRHVI�EY�JMREP�
-P� I\MWXI� YR� HMWGSYVW� UYM� XIRH� k� GSRWMHqVIV� UYI� PE� HqJIRWI� HI� PE� GVqEXMSR�� IX� HIW� GVqEXIYVW�� HIZVEMX�
GSRWXMXYIV�YRI�HIW�QMWWMSRW�HI�P�fXEX��EY�RSQ�H�YR�MHqEP�HI�P�EVX�GSQQI�FMIR�GSQQYR��IX�H�YRI�WSGMqXq�
RSYVVMI� HI� FIEYXq� IX� H�EYHEGI� GVqEXVMGI�� 3R� TIYX� WI� HIQERHIV� GI� UYI� ZEYX� GI� HMWGSYVW� UYERH� PIW�
KSYZIVRIQIRXW� WYGGIWWMJW� W�IQTPSMIRX� WYVXSYX� k� HqJIRHVI� PIW� MRXqVsXW� HIW� QENSVW� SY� HIW� KVSWWIW�
QEMWSRW�HI�HMWUYIW�� IX� PIW� MRXIVQqHMEMVIW�� EY� XVEZIVW�HI� XE\IW� WYV� PIW� WYTTSVXW�ZMIVKIW� IX� EYXVIW� PSMW�
(%(7:-�� XSYX� GIPE� ZMWERX� EY� GSRXVEMVI� k� VIRHVI� TPYW� HMJJMGMPI� PE� GMVGYPEXMSR� HI� PE� QYWMUYI�� IX� k�
TqREPMWIV� PIW� TPYW� TEYZVIW� HERW� P�EGGrW� k� PE� GYPXYVI� �PIUYIP� EGGrW� HIZVEMX� sXVI� TE]ERX
�� )X� UYERH� PI�
QMRMWXrVI�HI�PE�GYPXYVI�IRXVITVIRH�HI�W�MRXqVIWWIV�VqIPPIQIRX�EY\�HM^EMRIW�HI�QMPPMIVW�H�EVXMWXIW�TEYZVIW��
G�IWX� TSYV� PIYV� QIXXVI� HIW� FlXSRW� HERW� PIW� VSYIW� EY� XVEZIVW� HI� PE� VIQMWI� IR� GEYWI� HI� PE� PSM� WYV� PI�
WTIGXEGPI�ZMZERX�HI�������HSRX� PE� VqqGVMXYVI� VIRHVE�FMIR�TPYW�HMJJMGMPI� P�SVKERMWEXMSR�HI�GSRGIVXW� �UYM�
GSRWXMXYIRX� WSYZIRX� PE� WIYPI� WSYVGI� HI� VIZIRYW� HIW� EVXMWXIW� ZMWqW
�� � �PMVI� k� GI� WYNIX� QSR� qXYHI� ��
4VSJIWWMSRRIPW�ZIVWYW�%QEXIYVW��NYMR�����
�
4PYW�JSRHEQIRXEPIQIRX��SR�TIYX�WI�HIQERHIV�WM�PI�TVMRGMTI�UYM�GSRWMWXI�k�SGXVS]IV�k�YRI�TEVXMI�HI�PE�
TSTYPEXMSR�� EY� TVqXI\XI� UY�IPPI� IWX� GIRWqI� TVEXMUYIV� YRI� EGXMZMXq� EVXMWXMUYI�� YRI� EPPSGEXMSR� TYFPMUYI��
R�IWX�TEW�IR�WSM�HMWGYXEFPI��'EV�SY�FMIR�GIXXI�EMHI�IWX�EPPSYqI�WYV�HIW�QSXMJW�IX�HIW�GVMXrVIW�HqXIVQMRqW�
TEV�PIW�I\TIVXW��GI�UYM�H�YRI�GIVXEMRI�QERMrVI�GSRWXMXYI�PE�WMXYEXMSR�EGXYIPPI��.�EM�IY�P�SGGEWMSR�H�qGVMVI�
EMPPIYVW�XSYX�PI�QEP�UYI�NI�TIRWEMW�HI�GI�W]WXrQI�UYM�VITSWI�WYV�YRI�NYKIQIRX�TVqXIRHYQIRX�SFNIGXMJ�IR�
QEXMrVI�HI�GVqEXMSR���IR�IJJIX��YRI�UYIWXMSR�XVrW�WMQTPI�WI�TSWI��IX�HI�RSQFVIY\�EVXMWXIW�WI� PE�TSWI���
TSYVUYSM� XIP� EVXMWXI� IWX� WYFZIRXMSRRq�� IX� TSYVUYSM� TEW� XIP� EYXVI� #� 5YERH� MP� W�EKMX� HI� P�EVKIRX� HY�
GSRXVMFYEFPI�� MP� QI� WIQFPI� UYI� GIXXI� UYIWXMSR� HIZVEMX� sXVI� TVMWI� EY� WqVMIY\�� 3Y� FMIR� P�EMHI� IWX�
HMWXVMFYqI�k�XSYW�PIW�GVqEXIYVW�WERW�XIRMV�GSQTXI�H�EYGYR�GVMXrVI���PIWUYIPW�VIPrZIRX�XSYNSYVW�k�QSR�WIRW�
HY�KS�X�H�YRXIP�IX�HI�P�EVFMXVEMVI��9RI�WSVXI�HI�VIZIRY�QMRMQYQ�H�EVXMWXI�E�qXq�XMQMHIQIRX�I\TqVMQIRXq�
MGM�IX�Pk�HERW�PI�QSRHI��TEV�I\IQTPI�P�EPPSGEXMSR�;-/�EY\�4E]W�&EW���QEMW�GI�TVSNIX�FYXI�XSYNSYVW�WYV�
P�MRXVSYZEFPI�HqJMRMXMSR�HI�GI�UYI�HIZVEMX�sXVI�YR�EVXMWXI�TSYV�QqVMXIV�GIXXI�EPPSGEXMSR���IX�SR�VIXSQRI�
MQQERUYEFPIQIRX�WYV�YR�GIVXEMR�EVFMXVEMVI��)R�*VERGI��YRI�TEVXMI�HIW�GVqEXIYVW�TIYZIRX�WSYW�GIVXEMRIW�
GSRHMXMSRW�TVqXIRHVI�EY�WXEXYX�WTqGMEP�H�MRXIVQMXXIRX�HY�WTIGXEGPI��GIRWq�EWWYVIV�EY\�FqRqJMGMEMVIW�YRI�
EPPSGEXMSR�GSQTIRWEXSMVI�IR�TqVMSHI�H�MREGXMZMXq��QEMW� PIW� GSRHMXMSRW�H�EGGrW�k�GI� VqKMQI� JSRX�UY�YR�
TSYVGIRXEKI� MRJMQI� HI� GVqEXIYVW� IR� FqRqJMGMI�� -P� IWX� PSMR� PI� XIQTW� S�� P�SR� QIXXEMX� IR� TPEGI� YRI�
EPPSGEXMSR� WTqGMJMUYI� HIWXMRqI� EY\� MRXIPPIGXYIPW� �]� GSQTVMW� PIW� EVXMWXIW� GVqEXIYVW
� EJMR� HI� PIW� EMHIV� k�
XVEZIVWIV� PIW� ERRqIW�HI� GVMWI� �PMVI� ��%PEMR�'LEXVMSX�� �0E� PYXXI� GSRXVI� PI� ª� GL|QEKI� MRXIPPIGXYIP� «� �� P·
EGXMSR�HI�PE�'SRJqHqVEXMSR�HIW�8VEZEMPPIYVW�-RXIPPIGXYIPW��'8-
�JEGI�k� PE�GVMWI�HIW�ERRqIW�XVIRXI���0I�
1SYZIQIRX�7SGMEP�������������
��5YSM�UY�MP�IR�WSMX��GIXXI�MHqI�H�YR�VIZIRY�QMRMQYQ�H�EVXMWXI��SY�H�YR�
WXEXYX�WTqGMEP�EGGSVHq�EY�GMXS]IR�UYM�TVEXMUYI�YRI�EGXMZMXq�GVqEXVMGI��VMWUYIVEMX�H�ETTEVEwXVI�EYNSYVH�LYM�
GSQQI�I\XVsQIQIRX�MQTSTYPEMVI��0�I\XIRWMSR�WERW�TVqGqHIRX�HI�PE�TVqGEVMXq�HERW�PE�WSGMqXq�JVERpEMWI��
UYM�XSYGLI�PIW�EVXMWXIW�TEW�QSMRW�UYI�PIW�EYXVIW��PE�HqJMRMXMSR�TSYV�PI�QSMRW��JPSXXERXI��HI�GI�UYI�G�IWX�
UY�YR�EVXMWXI� EYNSYVH�LYM�� UYERH�SR� WI�ZSMX� EJJYFPq�TEV� PE�KVlGI�H�YR� WLS[� XqPqZMWq�HY�RSQ�H�EVXMWXI�
ETVrW�YR�WXEKI�HI�UYIPUYIW�QSMW��PE�TIVZIVWMSR�H�YR�W]WXrQI�UYM�JEMX�UYI�HIW�GLERXIYVW�I\XVsQIQIRX�
JSVXYRqW� TIYZIRX� TSMRXIV� EY� VqKMQI� HIW� MRXIVQMXXIRXW� HY� WTIGXEGPI�� PE� QERMrVI� HSRX� PIW� QENSVW� HY�
HMWUYI� IX� PIYVW� EPPMqW� TEVZMIRRIRX� k� EGGETEVIV� PIW� HMWGSYVW� WYV� P�EVX�� W�MRWXMXYERX� GSQQI� PIW� HIVRMIVW�
VIQTEVXW�HI� PE�GVqEXMSR� �NI�WSRKI�TEVQM�QYPX� I\IQTPIW�EY� PMZVI�HY�4(+�HI�0E�*2%'�� MRXMXYPq� ��0E�
KVEXYMXq��G�IWX�PI�ZSP
��FVIJ��PI�GPMQEX�KqRqVEP�R�IWX�GIVXEMRIQIRX�TEW�TVSTMGI�k�PE�VqWYVVIGXMSR�HI�GIXXI�
MHqI�H�YR�VIZIRY�QMRMQYQ�H�EVXMWXI��
)X�UYIP�WIRW�]�EYVEMX�MP�EYNSYVH�LYM�k�EGGSVHIV�YR�TVMZMPrKI�k�YRI�TEVXMI�HI�PE�TSTYPEXMSR�WSYW�TVqXI\XI�
UY�IPPI�GVqqI�#�4IYX�SR�WERW�ZIVKSKRI�WI�VqGPEQIV�HIW�HMWGSYVW�ERGMIRW��qXEFPMWWERX�PE�GVqEXMSR�GSQQI�
YR� FMIRJEMX� TVSJMXEFPI� k� PE� WSGMqXq� XSYXI� IRXMrVI�� NYWXMJMERX� UY�SR� WSYXMIRRI� PIW� GVqEXIYVW�� UYERH� PIW�
SIYZVIW� TSTYPEMVIW� WSRX� EZERX� XSYX� GSRWMHqVqIW� GSQQI� HIW� QEVGLERHMWIW� IX� PIW� QqPSQERIW� XVEMXqW�
GSQQI�HI�ZYPKEMVIW�GSRWSQQEXIYVW��]�GSQTVMW�TEV�PI�QMRMWXrVI�HI�PE�GYPXYVI��
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&VIJ�� MP� QI� WIQFPI� UY�MP� ]� E� XSYX� PMIY� HI� WI� QqJMIV� H�YR� TVSNIX� HI� WSYXMIR� HIW� EVXMWXIW� TEV� P�fXEX��
TEVXMGYPMrVIQIRX� HERW� PE� WMXYEXMSR� WSGMEPI� IX� TSPMXMUYI� EGXYIPPI�� (I� JEMX�� HIW� HM^EMRIW� HI�QMPPMIVW� HI�
GVqEXIYVW�R�SRX� NEQEMW� XSYGLq�YR�GIRXMQI�HIW�GSPPIGXMZMXqW� PSGEPIW�IX� pE�RI� PIW�E� NEQEMW�IQTsGLq�HI�
GVqIV�� 4IYX�sXVI� ]� KEKRIRX�X�MPW� H�EMPPIYVW� IR� MRHqTIRHERGI�� R�E]ERX� TEW� k� WI� WSYGMIV� HI� WEXMWJEMVI� PI�
HqWMV� WYTTSWq�HI� P�EHQMRMWXVEXMSR�k� PIYV�qKEVH��IX�R�SRX�HI�WSYGM�UYI�HI� VIWWIQFPIV�k�IY\�QsQIW��IX�
RSR�TEW�k�UYIPUYI�QSHrPI���GI�k�UYSM�YR�EVXMWXI�IWX�GIRWq�VIWWIQFPIV����GI�UYM�PIYV�qZMXI�HI�WSQFVIV�
HERW�YRI�GIVXEMRI�MRJERXMPMWEXMSR��

���MP�JEYX�HSRG�IWWE]IV�HI�WI�TEWWIV�HIW�MRXIVQqHMEMVIW

9RI� HIW� WSPYXMSRW�� HSRX� N�EM� HqNk� HMX� YR� QSX�� IX� UYM� IR� ZqVMXq� R�IWX� TEW� RIYZI�� GSRWMWXIVEMX�� TSYV�
EQqPMSVIV�PI�VIZIRY�HIW�GVqEXIYVW��k�WI�TEWWIV�HIW�MRXIVQqHMEMVIW��7M�SR�GSRWMHrVI�IJJIGXMZIQIRX�UY�YRI�
TEVXMI�HI�P�EVKIRX�UYM�GMVGYPI�EYXSYV�HI�PE�QYWMUYI�IWX�GETXqI�IR�UYIPUYI�WSVXI�TEV�PIW�MRXIVQqHMEMVIW�
EZERX� UY�YR� VIWXI� qZIRXYIP� TEVZMIRRI� NYWUY�EY\� GVqEXIYVW�� SR� TIYX� MQEKMRIV� UY�IR� WI� TEWWERX� HIW�
HMWXVMFYXIYVW�� QqHMEW�� EKIRXW� IR� XSYW� KIRVI�� TVSHYGXIYVW�� ZSMVI� QEMWSR� HI� HMWUYIW�� WM� P�EVKIRX� IR�
UYIPUYI�WSVXI�TEWWEMX�HMVIGXIQIRX�HI�PE�TSGLI�HY�QqPSQERI�HERW�GIPPI�HY�GVqEXIYV��GLEGYR��QqPSQERI�
IX�GVqEXIYV�]�XVSYZIVEMX�WSR�GSQTXI���PIW�TVIQMIVW�TEVGI�UYI�PI�GS�X�HI�PE�QYWMUYI�FEMWWIVEMX��PI�WIGSRH�
TEVGI�UYI�WSR�VIZIRY�RI�WIVEMX�TEW�EQTYXq�EY�TEWWEKI�TSYV�TE]IV�PIW�WEPEMVIW�HIW�MRXIVQqHMEMVIW��
5YERH�SR�TVqWIRXI�GIXXI�L]TSXLrWI�EY\� MRXIVQqHMEMVIW�� MPW�RI�QERUYIRX�TEW�HI�JEMVI�ZEPSMV�UYI�WERW�
PIYV�XVEZEMP��PIW�VIZIRYW�HIW�GVqEXIYVW�W�qGVSYPIVEMIRX�XSYX�WMQTPIQIRX����G�IWX�RSYW��TVqXIRHIRX�MPW��UYM�
JEpSRRSRW�PI�WYGGrW��UYM�QYPXMTPMSRW�PIW�QqPSQERIW���ZSW�VqQYRqVEXMSRW�HqTIRHIRX�HI�RSXVI�XVEZEMP���
'IVXIW�� -P�R�IQTsGLI�UYI� PI�WYGGrW� VqGIRX�HI�GIVXEMRW�KVSYTIW�k�TEVXMV�H�YRI�WMQTPI�TEKI�WYV�YR�WMXI�
[IF��SY�PIW�XIRXEXMZIW�H�EVXMWXIW�GSQQI�6EHMSLIEH�IX�H�EYXVIW�TSYV�W�qQERGMTIV�HIW�MRXIVQqHMEMVIW�HSMX�
HSRRIV� HIW� WYIYVW� JVSMHIW� k� GIVXEMRW�� -P� IWX� ZVEM� XSYXIJSMW� UY�SR� TIYX� HSYXIV� UY�YR� KVSYTI� GSQQI�
6EHMSLIEH�EYVEMX�TY�XMVIV�YR�XIP�FqRqJMGI�HI�GIXXI�qQERGMTEXMSR��VIPEXMZI
�ZMW�k�ZMW�HIW�MRXIVQqHMEMVIW��
W�MP�R�EZEMX�EYTEVEZERX�qXq�WSYXIRY�GSQQI�MP�P�E�qXq�TEV�GIW�HIVRMIVW�HYVERX�XSYXI�WE�GEVVMrVI�
'�IWX�YR�TIY�GSQQI�GIW�EVXMWXIW�UYM��E]ERX�qXq�WMKRqW�TEV�YRI�QENSV��IX�IR�E]ERX�XMVq�XSYX�PI�TVSJMX�UY�MPW�
IR� SRX� XMVq�� TVIRRIRX� YR� NSYV� PE� XERKIRXI� IX� WI� HqGPEVIRX� IR� KYIVVI� GSRXVI� PIYV� ERGMIR� IQTPS]IYV��
HIZIRERX�HI�JEMX�PIW�TSVXIW�TEVSPIW�H�YR�QSYZIQIRX�H�qQERGMTEXMSR��EXXMXYHI�HSRX�MPW�XMVIRX�k�GSYT�W�V�
EY�QSMRW�YR�FqRqJMGI�QSVEP��YRI�FSRRI�GSRWGMIRGI�k�TIY�HI�JVEMW��.I�R�EM�VMIR�GSRXVI�GIW�MRMXMEXMZIW�SY�
GIW�GSRZIVWMSRW�WSYZIRX�XEVHMZIW��.I�XVSYZI�WMQTPIQIRX�HSQQEKI�UYI�GIW��VqGIQQIRX��GSRZIVXMW�RI�
TVIRRIRX� TEW� PE� TIMRI� HI� VIGSRREwXVI� UYI� H�EYXVIW�� HIW� QMPPMIVW� H�EYXVIW�� GVqIRX� HI� PE� QYWMUYI�� PE�
HMJJYWIRX� IX� PE� TYFPMIRX�� IR� XSYXI� MRHqTIRHERGI�� FMIR� EZERX� IY\�� IX� WSYZIRX� IR� YXMPMWERX� HIW� PMGIRGIW�
�SYZIVXIW���UYM�VITVqWIRXIRX�YR�IRKEKIQIRX�GPEMV�IRZIVW�PIW�QqPSQERIW��0IW�EVXMWXIW�EY\UYIPW�NI�TIRWI�
R�SRX�TEW�EXXIRHY�6EHMSLIEH�SY�H�EYXVIW�TSYV�XVEZEMPPIV�HI�PE�WSVXI��.I�XVSYZI�HSQQEKI�UYI�GIW�EVXMWXIW�
k� WYGGrW�RI� WI�TIRGLIRX�TEW��RI� WIVEMX�GI�UY�YR� MRWXERX�� WYV� PIW� EVXMWXIW�UYM� WSRX� EPPqW� FMIR�TPYW� PSMR�
UY�IY\��IR�W�SVKERMWERX�GSPPIGXMZIQIRX��TPYX|X�UYI�HI�VIWXIV�HERW�PIYV�GSMR��HERW�YR�WYTIVFI�MWSPIQIRX��
'IVXIW�� EZIG� PIW� RSYZIPPIW� XIGLRMUYIW� HI� GSQQYRMGEXMSR� IX� HI� HMJJYWMSR�� MP� IWX� TVSFEFPI� UYI� PIW�
MRXIVQqHMEMVIW�� IX� RSXEQQIRX� PIW� TPYW� GS�XIY\� IX� PIW� TPYW� KSYVQERHW� H�IRXVI� IY\�� HMWTEVEMWWIRX� k�
QS]IR�XIVQI��1EMW��TSYV�PIW�EVXMWXIW�HSRX�NI�TEVPI��UYM�HI�XSYXIW�JEpSRW�XVEZEMPPIRX�TSYV�YRI�FSRRI�TEVX�
LSVW�HIW�GMVGYMXW�HY�QEVGLq�HI�PE�QYWMUYI��NI�HSYXI�UYI�GIXXI�HMWTEVMXMSR�GLERKI�KVERH�GLSWI�EY�JMREP�

���PE�QENSVMXq�HIW�EYXIYVW�W�IR�WSVX�EZIG�PI�61-�SY�YR�IQTPSM

.�IR�ZMIRW�QEMRXIRERX�k�QE�TVSTSWMXMSR��SY�QE�XLrWI�WM�P�SR�TVqJrVI��(IW�TIVWSRRIW�FMIR�MRXIRXMSRRqIW�
W�ETMXSMIRX�VqKYPMrVIQIRX�WYV�PI�WSVX�HIW�GVqEXIYVW����'SQQIRX�WI�JEMX�MP�UYI�GI�GLERXIYV�KqRMEP�TSMRXI�
EY�61�SY�EY�GLSQEKI�#�'SQIRX� JSRX�GIW�QYWMGMIRW�TSYV�GVqIV�IX� VqTqXIV��EPSVW�UY�MPW�I\IVGIRX�YR�
QqXMIV�k�G|Xq�#�)WX�MP�QSVEPIQIRX�EGGITXEFPI�UYI�GIW�GLERWSRW�UYM�k�RSYW�QqPSQERIW�RSYW�HSRRIRX�
XIPPIQIRX�HI�TIXMXW�FSRLIYVW�RI�VETTSVXIRX�k�PIYV�GVqEXIYV�UYEWMQIRX�VMIR�#�
�.I�HIQERHI�EPSVW����)X�TSYVUYSM�YRI�GLERWSR�HIZVEMX�JSVGqQIRX�VETTSVXIV�HI�P�EVKIRX�#�)X�UYI�WEZI^�
ZSYW� HI� PE� WEXMWJEGXMSR�UY�qTVSYZI� WSR� GVqEXIYV� k� WMQTPIQIRX� P�EZSMV� GVqqI� TEV� I\IQTPI� #�(I�UYSM�
ZSYW� WIRXI^�ZSYW� GSYTEFPIW� I\EGXIQIRX� #� (I� NSYMV� WERW� TE]IV� #� 4IRWI^�ZSYW� UY�MP� IWX� k� GI� TSMRX�
MQQSVEP�HI�NSYMV�HI�PE�QYWMUYI�WERW�TE]IV�#�(�S��ZMIRX�k�ZSXVI�EZMW�GIXXI�MHqI�qXVERKI�#�

5YERH�NI�HMVMKIEMW�EYXVIJSMW�YR�PEFIP�MRHqTIRHERX�EWWSGMEXMJ��MP�Q�EVVMZEMX�HI�QI�TPEMRHVI�HI�HqTIRWIV�
XSYX�QSR� WEPEMVI� H�IRWIMKRERX� HERW� GI� TVSNIX�� WERW� VMIR� KEKRIV� IR� VIXSYV�� 4SYV�QI� GSRWSPIV� N�EZEMW�
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P�LEFMXYHI� HI� QI� HMVI� �� �1EMW� WM� XE� TEWWMSR� GSRWMWXEMX� TEV� I\IQTPI� k� JEMVI� HY� WOM�� XY� HqTIRWIVEMW�
GIVXEMRIQIRX� PIW� QsQIW� WSQQIW� TSYV� TE]IV� HIW� WqNSYVW� IR� QSRXEKRI� IX� HY� QEXqVMIP� HI� WOM�� IX� XY�
R�EYVEMW� TEW� k� X�IR� TPEMRHVI���� 'I� VEMWSRRIQIRX� TVSHYMX� WSR� IJJIX� k� GSRHMXMSR� UY�SR� JEWWI� P�IJJSVX�
MRXIPPIGXYIP�H�SYFPMIV� PI� WXEXYX�TSYV�EMRWM�HMVI�WEGVq�UY�YRI�GIVXEMRI�Q]XLSPSKMI�IRGSVI� JSVX� VqTERHYI�
EGGSVHI�EY\�SIYZVIW�H�EVX��(ERW�QSR�IWTVMX��GI�TIXMX�VIGSYVW�EY\�WTSVXW�H�LMZIV�JSRGXMSRRI�IRGSVI�XVrW�
FMIR� �� NI� PI� GSRWIMPPI� k� XSYW� PIW� EVXMWXIW� JVYWXVqW� IX� HqTVMQqW� �IX� MP� JSRGXMSRREMX� IRGSVI� PSVWUYI� PIW�
GMVGSRWXERGIW�SRX�JEMX�UYI�N�EM�HY�TSMRXIV�EY�61-�ETVrW�GIXXI�I\TqVMIRGI�H�IRWIMKRIQIRX
�
%PSVW�SYM���PE�TPYTEVX�HIW�GVqEXIYVW�ZMZIRX�XSYX�k�JEMX�GSQQI�PE�TPYTEVX�HIW�KIRW��GIVXEMRW�WSRX�EY�61-��
H�EYXVIW�PMZVIRX�HIW�TM^^EW�TSYV�YR�WEPEMVI�HI�QMWrVI��IX�N�IR�GSRREMW�QsQI�UYM�WSRX�XVEHIVW�k�PE�FSYVWI�
.I� GVSMW� UY�SR� RI� HIZVEMX� TEW� W�MRHMKRIV� HI� PE� TVqGEVMXq� HIW� EVXMWXIW� IR� TEVXMGYPMIV�� RM� HIW� MRqKEPMXqW�
I\XVESVHMREMVIW�UY�SR� GSRWXEXI�HERW� PI�QSRHI�HI� P�EVX��QEMW� TPYX|X� HI� PE� TVqGEVMXq� IR� KqRqVEP�� IX� HIW�
MRqKEPMXqW�IR�KqRqVEP��0I�VEMWSRRIQIRX�UYM�HqRSRGI�P�MRNYWXMGI�JEMXI�k�P�EVX�VITSWI��NI�P�EM�WYKKqVq��WYV�PI�
Q]XLI�MRGSRWGMIRX�IX�TIVWMWXERX�H�YRI�WEGVEPMXq�HI�P�EVX���SV��GIXXI�WEGVEPMXq�E�qXq�PEVKIQIRX�QMWI�k�QEP�
TEV� PI� GETMXEPMWQI�� UYM� EY� JSRH�� RI� W�MRXqVIWWI� EY� WEGVq� UYI� HERW� YRI� TIVWTIGXMZI� QEVOIXMRK�� IX�
R�IRXVIXMIRX� GIXXI� MHqI� UYI� TEVGI� UY�IPPI� PYM� TIVQIX� HI� TVSHYMVI� YR� IJJIX� HI� WMHqVEXMSR� WYV� PI�
GSRWSQQEXIYV��HI�XVERWJSVQIV�PI�QqPSQERI�UYM�KwX�IR�GLEGYR�HI�RSYW�IR�QEGLMRI�k�GSRWSQQIV
��7M�
P�SR�JEMX�P�IJJSVX�HI�QIXXVI�IRXVI�TEVIRXLrWI�GI�Q]XLI��PE�WMXYEXMSR�HIW�EVXMWXIW�TEYZVIW�R�IWX�TPYW�IR�WSM�
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