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BCDCCE� FGHJKLMOPQ� DPDRTUV� UDWQPQXTGPQJCOY� FQZV[QKH� JE\OCPH]� CD�

QZGDUPH]� J]OX� K� VWGD^PJ_WQXV� GOCGQ[OCOWCHKT#� D� CDWQ\� KHJKTCROPPE� FGHMHP�

KHPHWPOPPL� CDW� UKDPH]� `[OCOWCHKTK'WRQPTKb�� fOQGOCHWQ'XOCQ[QRQjTMPV� QJPQ'

KV�[QJRT[\OPPL JWRDRH�FGDkT�n�� pUOGD�`qXTPD�rVPWkTY�RTCOGDCVGHb�CD�s��vVJJD�

`wOkOFCHKPD�OJCOCHWD� T�RTCOGDCVGPD�WQXVPTWDkTLb#�V�WQCGH]�KHJKTCROPQ�UDJD[H�

`OJCOCHWH�KFRHKVb��x�GQZQCT�FGQDPDRTUQKDPQ�JFTR_PT�FGHPkHFH�T�FGHYQXH�FQZV'

[QKH�]V[Q\PT]�J]OX�VWGD^PJ_WQjQ�GOCGQ[OCOWCHKV�PD�FGHWRD[T�CKQGMQJCT�y��zQRQ'

XTYMVWD�CD�{��zQWQCE]H��nHUPDMOPQ�JFOkHrTWV�]V[Q\P_Q^�WQXVPTWDkT^�V�JVMDJPTY�

VWGD^PJ_WTY�XDJQKTY�RTCOGDCVGT#�FGQDPDRTUQKDPQ�LKH|O�`UKQGQCPQjQ�KFRHKVb�PD�

rQGXVKDPPL�FOKPH]�WDPQPTK#�JE\OCPH]�WQRTUTY�CD�QZGDUPH]�JCGVWCVG�CKQGTK#�D�

CDWQ\�QZ}GVPCQKDPQ�LKH|O�FGLXQ^�UDRO\PQJCT�RTCOGDCVGH�KT[�MHCDk_WQjQ�UDFHCV#�

FGQ[HWCQKDPQjQ�FQUDRTCOGDCVGPHX�JQkTVXPHX�rDWCQGQX�

zREMQKT� JRQKDA� GOkOFCHKPD� OJCOCHWD#� FDGDRTCOGDCVGD#� GOCGQ[OCOWCHK#�

`[OCOWCHKH'WRQPHb#�JE\OCPD�J]OXD#�FQUDRTCOGDCVGPHY�rDWCQG�
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x�JVMDJPQXV�VWGD^PJ_WQXV�GOCGQ[OCOWCHKT�TJPV��COP[OPkTL�[Q�VFQ[TZPOP'

PL�JE\OCTK#�JE\OCPH]�WQRTUTY#�OROXOPCTK�rDZVRH#�FGHPkHFTK�]DGDWCOGHJCHWH�QZ'

GDUTK#� |Q� FGHUKQ[HC_� [Q� FQLKH� rQGXDR_PQ� JFQGT[POPH]� COWJCTK#� WQCGT#� Q[PDW#�

PDRO\DC_�GTUPHX�DKCQGDX��q�QjRL[V�PD�TJPVEMV�JHCVDkTE#�0)%�5�PD�Q^�JCDCCT���

[QJRT[HCH�UDWQPQXTGPQJCT�FQZV[QKH�FOKPH]�JE\OCPH]�CD�QZGDUPH]�J]OX�K�VWGD'

^PJ_WQXV�GOCGQ[OCOWCHKT�CD�KHUPDMHCH�FGHMHPH�KHPHWPOPPL�̀ [OCOWCHKTK'WRQPTKb��

�)��)%�'�60)%�!����#-$+���$��+�[QJRT[\OPPL JWRDRH�FGDkT�n��pUOGD�`qXTPD�

rVPWkTY�RTCOGDCVGHb�CD�s��vVJJD�`wOkOFCHKPD�OJCOCHWD�T�RTCOGDCVGPD�WQXVPTWD'

kTLb�V�WQCGH]�KHJKTCROPQ�UDJD[H�GOkOFCHKPQ^�OJCOCHWH�DZQ�`OJCOCHWH�KFRHKVb��

n�� pUOG� FOG�HX� KPQJHC_� OROXOPC� [HPDXTWH� K� [QCH� JCDCHMPV� FQPLCTYPV� CGTD[V�

`DKCQG���CKTG���MHCDMb#�DWkOPCVEMH�VKDjV�PD�[TDRQjTMPQJCT�]DGDWCOGV�FGQkOJV�

MHCDPPL�CD�QZJCQEEMH�FQPLCCL�OJCOCHWH�`FGLXQjQ�KFRHKVb��s��vVJJ#�FQJRVjQKV'

EMHJ_�FQPLCCLX�`MHCDM'TPCOGFGOCDCQGb#�UQJOGO[\V��JKQE�VKDjV�PD�WQXVPTWDCHK'

PQXV� ]DGDWCOGT� TPCOGFGOCDkT^� CD� GQUjRL[D�� LKH|O� `UKQGQCPQjQ� KFRHKVb#� D[\O�

OJCOCHMPHY�KFRHK#�U�CQMWH�UQGV�vVJJD#�ZDjDCQ�K�MQXV�KHUPDMD�C_JL�GQUZT\PTJCE�

jQGHUQPCTK�QMTWVKDPPL�CKQGV�T�GOkHFT�PCD�

����7$��UDFGQFQPQKDPQ^�JCDCCT�FQRLjD��K�CQXV#�|Q�KFOG�O�[QJRT[\VEC_'

JL�JFTR_PT�FGHPkHFH� T�FGHYQXH�FQZV[QKH�]V[Q\PT]�J]OX�LW�V�CKQGMQJCT�FOKPH]�

DKCQGTK#�UQWGOXD�y��zQRQXTYMVWD�CD�{��zQWQCE]H#�CDW�T�K�VWGD^PJ_WQXV�GOCGQ[O'

COWCHKT�UDjDRQX��

{PDRTU�GOCGQ[OCOWCHKPH]�CKQGTK�y��zQRQXTYMVWD�[D��XQ\RHKTJC_�KHUPDMH'

CH�FOKPV�UDWQPQXTGPTJC_�V�FQZV[QKT�JE\OCPQ^�CD�QZGDUPQ^�JHJCOX���Q[OR_�FQZV'

[QKH�QFHJV�URQMHPTK���XD��J]OXDCHMPHY�FGHPkHF#�|Q�GODRTUV�C_JL�UD�[QFQXQ'

jQE�WQGQCWH]�FQKPH]�GOMOP_�V�JCHRT�GDFQGCVKDPPLA�`nZHKJCKQ�JCDRQJL�CGH'MQCH'

GH�jQ[HPH�CQXV��nZHKkL�UDK[DK�CQMPH]�V[DGTK�PQ\OX���KH[�O�UD�KJO#�KQPD�Y�PO�

UGQUVXTRD#�|Q�JCDRQJL����Q[PD�kTWDKD�[OCDR_���D�JFHPT�JRT[H�PDMO�KT[�ZDCQjD�b�

��#� �����DWQPTUX�[OJWGHFkT^� FGQ[HWCQKDPHY�QJQZRHKQJCLXH�UDjDR_PQQFQKT[PQjQ�

PDGDCHKV#�FHJ_XOPPHW�PO�URQK\HKD��CDW�UKDPHXH�`FGQ]T[PHXHb�rGDUDXH#�CQXV�

WQ\OP�JXHJRQKHY�rGDjXOPC�CKQGV#�|Q�ZOUFQJOGO[P_Q�JCQJV�C_JL�GQUJRT[VKDPPL�

URQMHPV#�XTJCHC_�V�JQZT#�UDUKHMDY#�Q[HP�KHGDUPHY�JE\OCQCKQGMHY�WQXFQPOPC��LW#�

PDFGHWRD[#�UDVKDjD�FGQ�JRT[H�KT[�ZDCQjD�V�PDKO[OPQXV�rGDjXOPCT�#�|Q�rQGXV��

KHJCGVPMOPV�RQjTWV�GQUjQGCDPPL�FQ[TY#�rDWCQRQjTMPQ�PO�PDjGQXD[\VEMH�PD[XTGV�

MHCDk_WV�JKT[QXTJC_��

{PDRQjTMPHY�FGHPkHF�KHWQGHJCQKV�C_JL�Y�UD�VXQKH�KKO[OPPL�K�QFQKT[_�

PQKH]� FOGJQPD\TK#� MQXV� FOGO[V�� ^]� FQGCGOCHUDkTL#� UDUPDMHXQ#� |Q� FGH� k_QXV�

DKCQG�DWkOPCV��VKDjV#�FOGO��UD�KJO#�PD�rTUHMPH]�FDGDXOCGD]�FQ�[PVEMH�^]�UA

D��rTUTQjPQXTMPHXH�QJQZRHKQJCLXHA�`�QRTkTYPHY�RTWDG�PDGO�CT�UKTKJL�PD�

PQjH�T�FT[TY�QK�[Q�nTJCQKHMD���O�ZVK�XDROP_WHY�WGVjRHY�MQRQKTMQW�U�WVXO[PHX�

jQJCGHX�PQJQXb���#�����

Z��KTWQKHXH�FGHWXOCDXHA�`�O�ZVK�KHJQWHY�MQRQKTW�GQWTK�F�LC[OJLCH#�]V'

[QGRLKHY�U�GT[WVKDCHX�KQRQJJLX�PD�jQRQKTb���#������

K��QJQZRHKQJCLXH�UQKPT�P_QjQ�KHjRL[V#�UQWGOXD�jDG[OGQZVA�`nHJQWHY#�V�

[QKjQXV�FRD|T�T�WDFOREJT��n�GVWD]�KDRTUD�b���#�����
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�TCOGDCVGQUPDKMHY�DPDRTU�WPHj�JOGT^�̀ wOCGQGQXDPb�KH[DKPHkCKD�̀ �QRTQb#�

UQWGOXD�GOCGQ[OCOWCHKTK�y��zQRQXTYMVWD��UZTGPHWH�FQKTJCOY�CD�GQXDP�`n�LUPHkL�

[V�b#�`�OZQ�PD[�nT[POXb#�`nTUHC�[QWCQGD��GQY[Db��CD�{��zQWQCE]H��`{[KQWDC�

TU��HMDWTKJ_WQ^b#�`�GHKH[� TU�nDRQKQ^b#�`{KCQXQZTR_� TU��OWDGJ_WQ^b#�`wTUPHW� TU�

sQGQ[Qk_WQ^b#� `zQ]DPWD� U� FRQ|T� wHPQWb�� [D�� XQ\RHKTJC_� JCKOG[\VKDCH� CHFQ'

RQjTMPV�J]Q\TJC_�UDUPDMOPH]�CKQGTK���Z��[PVEMHX�rDWCQGQX���PO�RH�O�JFTR_'

PD�jOQjGDrTL�FQ[TYA��_KTK'nDG�DKD'nT[OP_�CD�^]�]GQPQRQjTMPT�GDXWHA�FQMDCQW����

JC����WTPOk_��OG�Q^�JKTCQKQ^�KTYPH#�D�Y�JE\OCPD#�FQ[OWV[H�T[OYPD#�JFQGT[POPTJC_��

sQRQKPHY�jOGQY�JOGT^�FQKTJCOY�T�GQXDPTK�y��zQRQXTYMVWD�{[DX�nTJCQKHM�UD�

FQ]Q[\OPPLX�VWGD^POk_#�MH�CQ�FDW#�GVJHP��qKD\DEMH�PD�CO#�|Q�U��������FQ������

GG���_KTK�FOGOZVKDK�V�JWRD[T�xjQGJ_WQ^#�D�UjQ[QX�{KJCGQ'xjQGJ_WQ^�TXFOGTY#�OCPTM'

PD�FGHPDRO\PTJC_�KT[TjGDKDRD�UPDMPV�GQR_�V�CQjQMDJPQXV�JVJFTR_PQXV�\HCCTA�`v�

KDX�[O|Q�JWD\V#�nTJCQKHMV#���FGQXQKHK��O]COR_�FTJRL�FDVUH#���T�JFQ[TKDEJ_#�

KT[�k_QjQ�ZDjDCQ�FGQLJPHC_JL��nH�GVJHP#�D�MH�ZDjDCQ�GVJHPTK�JRV\DC_�V�R_KTK'

J_WTY�FQRTkT^���OWTR_WD�WDFGDRTK#�[KD�rOR_[rOZORT#�D�WQXTJDG�CTR_WH�Q[HP���KH��

qPDE#�KH�WDCQRHW#�DRO�kO�K\O�[OCDRT�b���#������xFGQ[QK\�CKQGV�DKCQG�POQ[PQ'

GDUQKQ�KWDUV��PD�]HCWO�JCDPQKH|O�VWGD^PkL#�Q[PDW�FGHPkHFQKTJC_#�KT[[DPTJC_�CD�

FGQrOJTYPD�MOJPTJC_�JRT[MQjQ�V�FQ�[PDPPT�U�WGHCHMPHX�GQUVXQX�UDK\[H�jGDEC_�

PD�ZQkT�jOGQL#�T�]QMD�FHJ_XOPPHW�[OWRDGDCHKPQ�PO�DWkOPCV��VKDjV�PD�FQPLCCT�XD'

RQ^�ZDC_WTK|HPH�MH�GT[PQ^�UOXRT#�Q[PDW�rQGXV��JE\OCH�[OCOWCHKPH]�FGHjQ[�CDW#�

|Q�JDXO��_KTK�JCD��[RL�nTJCQKHMD�PDYWQXrQGCPT�HX��FOG��UD�KJO#�FJH]QRQjTM'

PQ��XTJkOX#�|Q�[QUKQRL��KFQKPT�FGQLKRLCH�[OCOWCHKPHY�]HJC��

�Q[TZPV�]DGDWCOGQRQjTMPV�JHCVDkTE�UVJCGTMD�XQ� T�V�JOGT^�GQXDPTK�{��zQ'

WQCE]H��{[KQWDC�T�UD�UZTjQX�QZJCDKHP�[OCOWCHK�zRHXOPCTY�zQ�QKHY�CDWQ\���VWGD'

^PkOXA�`�T]CQ�Y�PT[O�PO�JFGHYXDK�FDPD�zQ�QKQjQ� TPDW�O#�PT\�ZRHU_WQjQ�[GVjD�

LJWGDKQ^�CODCGDR_PQ^�DWCQGWH�yDGZDGH�wDYJ_WQ^��� �T�zRHX�KT[MVKDK�JOZO�PO�

ZTR_�O#�PT\�Q]QGQPOk_��¡QFGDK[D�MDJQX�FVZRTWD�QUHGDRDJL�Y�PD�P_QjQ#�FGHjD'

[VEMHA�kO�CQY�JDXHY������#�OXTjGDPC�U�zH�KD��� #�WQCGHY�JKQjQ�MDJV�[QFQXTj�UD'

DGO�CVKDCH�GQJTYJ_WV�COGQGHJCHMPV�ZQ^KWVb���#������nDGCQ#�Q[PDW#�UDVKD\HCH#�|Q�

jOGQY�{��zQWQCE]H�KHGDUPT�O�PDkTQPDR_PQ�XDGWQKDPHY���OG��UD�KJO#�PDFGQMV[�

FGQXQKHJCHXH���YQjQ�TX�L�CD�FGTUKH|O��qjT[PQ�OCHXQRQjTMPQ^�[QKT[WH�zRHXOPCTY�

FQ]Q[HC_�KT[�GHXJ_WQjQ�WQjPQXOPD��TP[HKT[VDR_PQjQ�FGTUKHJ_WD#�WQCGO�QCGHXV'

KDK�Q[HP�TU�FGO[JCDKPHWTK�GQ[V#�T�LWO�UjQ[QX�JCDKDRQ�GQ[QKHX��̀ J������b#�|Q�FO'

GOWRD[D�C_JL�LW�`XHRQJOG[PHYb#�`jVXDPPHYb#�`X�LWHYb���D�VWGD^PJ_WH]�UOXRL]�

TX�L�U�LKRL�C_JL�V���JCQRTCCT�K�GOUVR_CDCT�JVJFTR_PQ'TJCQGHMPH]�UXTP#�FQK�LUDPH]�TU�

FGHYPLCCLX�]GHJCHLPJCKD#�LW�PDJRT[QW#�PD�UXTPV�[DKP_QGVJ_WHX�FGHY�RH�TXOPD�

RDCHPJ_WQjQ�FQ]Q[\OPPL���GQCO#�|Q�KD\RHKQ#�V�CKQGD]�DKCQG�XDY\O�KJVkTR_�KH'

WQGHJCQKV��VWGD^PTUQKDPHY�KDGTDPC�TXOPT���zRHX#�D[\O�K�JCDGQVWGD^PJ_WTY�XQKT�

K\HKDPT�QE� ZVRD� JDXO� jTFQWGHJCHMPD� rQGXD� �UT� JWQGQMOPQE� [Q� FQMDCWQKQjQ�

JWRD[V�QJPQKQE����O�XOP��WGDJPQXQKPHX���T�FGTUKH|O�jQRQKPQjQ�jOGQL���zQ�Q'

KHY#�|Q���FGLXQE�DREUT�E�PD�TJCQGHMPO�XHPVRO�VWGD^PJ_WQjQ�PDGQ[V#�D�CQMPT�O�

FOGTQ[� PDYKH|QjQ� FGQLKV� YQjQ� XV\PQJCT� CD� UKHCLjH� UD� MDJTK� qDFQGQU_WQ^� BTMT�

�¢£+���¢£+++�JC����xJO�KH|O�UDUPDMOPO�JRVjV��PD�FT[CKOG[\OPPL�COUH�{��zQWQCE]H�

FGQ�JKT[QXO�KHWQGHJCDPPL�V�COWJCT�CKQGV�PDkTQPDR_PQ�XDGWQKDPH]�DPCGQFQPTXTK#�

UQWGOXD�QJQZQKH]�TXOP���OKHFD[WQKHX���CDWQ\�T�KHZTG�FGQrOJT^�CD�XTJkL�GQZQCH�

jQRQKPQjQ�jOGQL���POKORHMWD�rTGXD#�|Q�`UD]H|DRD�K�DKJCGTYJ_WH]�JV[D]�TPCO'

GOJH�FOGO[VJTX�VWGD^PkTK���DZQ�GVJHPTK#�LW�PDUHKDRH�CVC�kOY�PDGQ[b���#�����

wQXDP� {�� zQWQCE]H� `wTUPHW� TU� sQGQ[Qk_WQ^b� CD� FQKTJC_� y�� zQRQXTYMVWD�

`�TXrH� ZQREb� XDEC_� FOKPV� JE\OCPV� FQ[TZPTJC_�� qD� [OCOWCHKPV� QJPQKV� DKCQ'
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GH�QZHGDEC_�KHFD[WH�JOGTYPH]�KZHKJCK#�Q[GDUV�UDVKD\HXQ#�|Q�GQUJRT[VKDPPL�

JOGTYPH]� URQMHPTK� V� FGDWCHkT� [OCOWCHKPQ^�RTCOGDCVGH� �� Q[PHXH� TU� PDYV\HKDPT'

�H]#�D[\O�FQKCQGEKDPTJC_�UD�CDWH]�VXQK�JRVjV��[QFQXT\PHX�rDWCQGQX�V�FGQkO'

JT�JFGHYPLCCL�MHCDMOX�KD\RHKH]�[RL�GQUWGHCCL�URQMHPV�OROXOPCTK���Q[TZPHXH�

FQJCDEC_�T�CHFD\T�\OGCK#�LW|Q�V�CKQGT�{��zQWQCE]H�kO�\TPWH�U�ZV[HPWV�GQUFVJCH#�

CQ�y��zQRQXTYMVW�rQGXV��UZTGPHY�QZGDU�\OGCKH�U�VGD]VKDPPLX�]DGDWCOGPQ^�QJQ'

ZRHKQJCTA�FDCQRQjTMPT�JOWJVDR_PT�KFQ[QZDPPL#�K�QJPQKT�LWH]�RO\DC_�CDWT�FJH]TMPT�

KT[]HROPPL#�LW�PTXrQXDPTL�CD�JD[QXDUQ]TUX��[Q�GOMT#�DPDRQjTMPD�]DGDWCOGQRQjTM'

PD�QJQZRHKTJC_�QZGDUV�\OGCKH�KHWQGHJCDPD�{��zQWQCE]QE�V�GQXDPT�`{KCQXQZTR_�

U��OWDGJ_WQ^b���nDGCQ�UDVKD\HCH#�|Q�K�QZQ]�KHFD[WD]�UDUPDMOPT�LKH|D�FQ[DPT�

PO�RH�O�LW�FJH]QRQjTMPT#�D�T�LW�JQkTDR_PT#�ZV[_'LWHY�FGQLK�\TPQMQ^�FQKO[TPWH#�|Q�

JVFOGOMHK�^^�CQjQMDJPQXV�CGD[HkTYPQXV�GQUVXTPPE#�UD�JKT[MOPPLXH�DKCQGTK#�JRT[�

GQUjRL[DCH�LW�DWC�POFQWQGH�VJCDROPHX�FGDKHRDX�CD�FGDjPOPPL�JKQZQ[H�\TPQMQ'

jQ�KHZQGV���Q[TZPD�COUD�UKVMHC_�CDWQ\�TU�KVJC�Q[PQjQ�U#�|Q�KD\RHKQ#�FQZT\PH]�

jOGQ^K�FQKTJCTA�`�J_�KQPD#�^]PL�JKQZQ[D#���FGQjQKQGHK�POUPDYQXOk_#���JKQZQ[D�

KT[��REZPQjQ�GDZJCKD��fVC�\TPWD�XQ\O�QZHGDCH�JQZT�MQRQKTWD#�D�MQRQKTW�\TPWV#�

POUKD\DEMH�PD�\Q[PT�QZJCDKHPHb���#�����

�DGDWCOGPQE�QUPDWQE�FQKTJCOY�CD�GQXDPTK�y��zQRQXTYMVWD���DWCHKPD�OWJ'

FRVDCDkTL�COXH�JDXQKHGD\OPPL�CD�JDXQVCKOG[\OPPL�\TPWH�MOGOU�FGHUXV�JKQ�^�

JOWJVDR_PQJCT� V� FGDjPOPPT� JQkTDR_PQ^� JKQZQ[H�� nHFGDK[DPHX� UD� CDWH]� VXQK� ��

CQY�rDWC#�|Q�K�VJT]�CKQGD]�JOGT^�`GOCGQGQXDPVb�Q[PHX�TU�WREMQKH]�FOGJQPD\TK�

��FQKTL�DZQ�\TPWD#�WQCGD�FGDjPO�KTR_PH]�JCQJVPWTK�MH�CDWH]#�|Q�JVFOGOMDC_�UD'

jDR_PQKHUPDPQXV�CQjQMDJ� WDPQPV�JCQJVPWTK�XT\�MQRQKTWQX� T�\TPWQE#� UQWGOXD�V�

JrOGT�QJQZHJCQjQ�TPCHXPQjQ�\HCCLA�`x�JVJFTR_JCKT�FQZVCVKDRD�[VXWD#�|Q�ZV[_'

LWD�TP�D�FQUHkTL�[RL�REZQ|TK#�QWGTX�RO\DPPL�`FRLJCOGWQXb�Q[PO�PD�Q[PQXV���

kO�UZQMOPPL� T� PT�[Q�MQjQ�[QZGQjQ�PO�FGHKQ[HC_���GQCO�yOYRD�FREKDCH�]QCTRD�

PD�JVJFTR_JCKQb� ��#��������DKTC_�V�GOCGQ[OCOWCHKD]�U�KHGDUPQE�XTJCHMPQE�[Q'

XTPDPCQE#�LW#�PDFGHWRD[#�FQKTJCT�`n�LUPHkL�[V�b�MH�`�T]CQ� TU��DPkTjDb#�DKCQG�

FQZT\PQ�KFRTCD��[QCHMPT�JE\OCPT�RTPT^#�|Q�GQUWGHKDEC_�COXV�\TPQMQjQ�FGDjPOPPL�

[Q�JKQZQ[H�V�KMHPWD]#�PDYjQJCGT�HX�FGQLKQX�WQCGQjQ���JDXO�TPCHXPO�\HCCL�jO'

GQ^P_A�`�ZTYPLK�HJ_#�KQPH�K[QKQR_PLRH�FOJCQ|DXH�Q[PD�Q[PV#�|Q�PO�FQXTCHRH�

JCQGQPPTY� QMOY�� fDWQjQ� V� ZRDjQMOJPTY� jTXPDUT^� TXOPT� WQGQROKH� v[KTjH� [QFVJCH'

CH�PO�XQjRHb#���WQGQCWQ�UDUPDMD��DKCQG#�FGQFQPVEMH�JDXO�CDWV�FOGO[TJCQGTE�

CD�QZ��[PVEMH�JE\OCPT�RTPT^�[KQ]#�U[DKDRQJL�Z#�POFQK�LUDPH]�XT\�JQZQE�\TPQW��

��#��¤����

�QGXVEMH�QZGDUH�jQRQKPH]�jOGQ^K�CD�KHXDR_QKVEMH�^]P��QCQMOPPL#�QZH'

[KD� DKCQGH� PD� GQRT� [GV\HP� [OCOWCHKTK� QZGDRH� JFTR_PHY� UD� rQGXDR_PHXH� QU'

PDWDXH� CHFD\� jOGQ^PT#� WQCGD� UD� FGQrOJT�E���DWCGHJQE#� UDREZROPQE� V�ZQjOX'

PO�\HCCL#�CD#�|Q�KD\RHKQ#�U�KHGDUPHX�FGDjPOPPLX�[Q�JDXQGODRTUDkT^��x�FQKTJCT�

`�TXrH�ZQREb�MHCD�XQA�`{PPD��� �POK[QKUT�FTJRL�KOJTRRL�QFHPHRDJL�V�FQRQPT�

CODCGDR_PQ^�JRDKH�� pX�L� ^^�PO�J]Q[HRQ�U�DrT�b� ��#������x�jOGQ^PT�GQXDPV�{��zQ'

WQCE]H�`wTUPHW�TU�sQGQ[Qk_WQ^b�JkOPTMPHY�VJFT]�CDWQ\���FOG�QMOGjQKQE�kTRRE#�

|QFGDK[D�K\O�V�WTPQA�`zRHX�FQUHCHKPQ#�PDKTC_�TU�UD]KDCQX�JFGHYXDK�|HGT�ZD'

\DPPL�yDJT�FGQ[DCH�JKTY�CDRDPC�LWQXQjD�[QGQ\MO�Y�UDZOUFOMHCH�jDGDPCTLXHA�XT\�

CDRDPCQX�CD�URH[PLXH�PO�XD��JCQLCH�UPDW�GTKPQJCTb���#�������Q�JRQKD�UDVKD\HXQ#�

|Q�REZQKPT�RTPT^�QZQ]�[OCOWCHKPH]�TJCQGTY���PDFGQMV[�[GDXDCHMPHXH�U�LJWGDKHX�

KT[CTPWQX�CGDjO[TYPQJCT#�|Q�FGQ[HWCQKDPQ�JFOkHrTWQE�[TLR_PQJCT� jQRQKPH]� jO'

GQ^K#�D�JDXO�FOGOZVKDPPL�K�FQJCTYPTY�PDFGVUT�UD�VXQK�FQKJE[PQ�MDCVEMQ^�POZOU'
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FOWH���TRWQX�KXQCHKQKDPHX�CDWHX�MHPQX���WQXOPCDG�DKCQGD�|Q[Q�JFGHYPLCCL�

JHCVDkT^#�|Q�JWRDRDJL#�[GV\HPQE�jQRQKPQjQ� jOGQLA�`¥OGOU�[KD�GQWH�FTJRL�KO'

JTRRL�KTP�FOGOY�QK�FGDkEKDCH�V�FQRTkTE#�T�KJO�UXTPHRQJL��¡Q[PL�XDEMH�JFGDKV�

UT�UZQMOPkLXH#�}KDRCTKPHWDXH�CD�JOWCDPCDXH#�nTJCQKHM�JDX�JCDKDK�J]Q\HXH�PD�

PH]���GHPDYXPT�CDW�JCKOG[\VKDRD�YQjQ�[GV\HPDb#���|Q�JRVjV��FT[CKOG[\OPPLX�

COUH�FGQ�ZOUUDFOGOMPHY�KFRHK�FGQrOJTYPQ^�[TLR_PQJCT#�D�FQ[OWV[H�Y�GVYPDkTE�

QJQZHJCQjQ�\HCCL�jQRQKPQjQ�jOGQL���#������

BCGVWCVGV�FQZV[QKH�[OCOWCHKPQjQ�JE\OCV�XQ\PD�VXQKPQ�GQUFQ[TRHCH�PD�

`JE\OCPT�KVURHb�CD�`JE\OCPT�UK�LUWHb�XT\�PHXH#�CQXV#�LW|Q�rDWCH#�LW�T�JE\OCPT�

FQKQGQCH#�JWRD[DEC_�QJPQKV�`KVURTKb#�CQ�`UK�LUWHb�UDZOUFOMVEC_�GV]�JE\OCV#�D�

POQZ]T[PQE�VXQKQE�V�CDWQXV�GDUT���GQUVXTPPL�FJH]QRQjT^�URQMHPkL#�|Q�T�KT[WGH'

KD���RL]�[Q�GOWQPJCGVWkT^�FOG�QWDGCHPH�URQMHPV��

�RL�[OCOWCHKTK#�JE\OCQCKQGMHX�OROXOPCQX�LWH]���FJH]QRQjTMPHY�DPDRTU�

[TY�URQMHPkL#�KRDJCHKD�PDLKPTJC_�QWGOXQjQ�CHFV�jOGQL#�Q[PT�E�U�WREMQKH]�]D'

GDWCOGHJCHW�WQCGQjQ���FGQrOJTYPD�JFGLXQKDPTJC_#�XQKD#�UQWGOXD#�Y[O�FGQ�RTWD'

GL'FJH]TDCGD#�WQCGHY�XQ\O�rVPWkTQPVKDCH�V�CKQGT�LW�KHGDUPHW�[OWTR_WQ]�CHFD\TKA

��� �TWDG'FJH]TDCG#�WQCGHY�KRDJPO�T�KHWQPV��GQR_�[OCOWCHKD���Q�FGHWRD'

[V#�V�JKTCQKTY�RTCOGDCVGT�CDWHY�CHFD\�KHWQGHJCDPHY�DXOGHWDPJ_WQE�FHJ_XOPPH'

kOE#�DKCQGQX�FJH]QRQjTMPH]�[OCOWCHKTK��OROP� �DWWRQY#� jQRQKPHX� jOGQ�X�FO'

GOKD\PQ^� ZTR_�QJCT� CKQGTK� WQCGQ^� JCDK� RTWDG'FJH]TDCG� yOUTR� xTRRTPj#� UQWGOXD� V�

GQXDPD]�`fDPOk_�JXOGCTb#�`zGQW�V�MOCKOGCHY�KHXTGb#�`x[DG�TU�qD[UOGWDRRLb��

��� �TWDG'FJH]TDCG#�WQCGHY�KHWQPV��GQR_�FQXTMPHWD��WQGHJCVEMHJ_�COG'

XTPQRQjT�E�n���GQFFD��[OCOWCHKD#�WQPJVR_CVEMH�YQjQ�FGQCLjQX�GQUJRT[VKDPPL#�

[QFQXDjDEMH�KT[CKQGHCH�FJH]QRQjTMPHY�FQGCGOC�URQMHPkL�CD�FOGO[ZDMHCH�YQjQ�

PDJCVFPT�[T^���[PDW�UDUPDMOPHY�CHF�jOGQL�PO���Q[PQUPDMPHX#�D[\O�rVPWkTQPV��V�

CKQGD]�V�CG_Q]�QJPQKPH]�FGQLKD]A�

����� �TWDG'FJH]TDCG#�WQCGHY�KHWQPV��ZOUFQJOGO[PE�rVPWkTE�GD[PHWD�CD�

WQPJVR_CDPCD�[OCOWCHKD#�UDRH�DEMHJ_�JCDRHX�V�CDWQXV�FGQLKT��fDW#�PDFGHWRD[#�

V�GQXDPT�`nTUHC�[QWCQGD��GQY[Db�y��zQRQXTYMVW�KKQ[HC_�LW�Q[PQjQ�U�jQRQKPH]�

FOGJQPD\TK�KT[QXV� TJCQGHMPV�FQJCDC_� �|Q�KRDJCHKQ�KRDJPO�[RL�GOCGQ[OCOWCH'

KTK���� FJH]QDPDRTCHWD#� FJH]TDCGD� CD� POKGQRQjD��� qHjXVP[D� �GOY[D#� WQCGHY�

WQPJVR_CV��[OCOWCHKD�nTJCQKHMD�FT[�MDJ�GQUJRT[VKDPPL�JOGTYPH]�VZHKJCK��

����� �TWDG'FJH]TDCG#�WQCGHY�FGQ[QK\�CKQGV�U[DKDRQJL�Z�[QFQXDjD��[O'

COWCHKV�U�GQUJRT[VKDPPLX#�Q[PDW�K�GOUVR_CDCT�KHLKRL�C_JL�jQRQKPHX�URQMHPkOX�

MH�ZOUFQJOGO[P_Q�FGHMOCPHX�[Q�URQMHPV��fDWHY�JE\OCPHY�]T[�UPD]Q[HXQ�V�FQKT'

JCT�`�TXrH�ZQREb�y��zQRQXTYMVWD�CD�`wTUPHW�TU�sQGQ[Qk_WQ^b�{��zQWQCE]H�

����� �TWDG'FJH]TDCG#�FGQ�WQCGQjQ�KT[�FQMDCWV�CKQGV�KT[QXQ#�|Q�KTP���URQ'

MHPkOX�CD�FOGOZVKD��K�VK�LUPOPT#�Q[PDW�[QFQXDjD��[OCOWCHKV�V�GQUWGHCCT�JFGDK#�

D[\O#� U� QjRL[V� PD� KRDJPO� XHPVRO#� MH�PO� PDYWGD|O� GQUVXT�C_JL�PD� FJH]QRQjT^�

[OKTDPCD��fDWHY�CHFD\�jOGQL�UVJCGTMD�C_JL�UQWGOXD�V�[OCOWCHKPQXV�GQXDPT�y��

zQRQXTYMVWD�`nTUHC�[QWCQGD��GQY[Db�K�QZGDUT�FGQrOJQGD�fQrTRL�CD�JV[QKQjQ�

FJH]TDCGD�sDPTZDRD��OWCOGD�V�CGHROGT�fQXDJD��DGGTJD�`�QKMDPPL�LjPLCb��

{PDRTU�GOCGQ[OCOWCHKPH]�FQKTJCOY�CD�GQXDPTK�y��zQRQXTYMVWD�[D��XQ\RH'

KTJC_�JCKOG[\VKDCH#�|Q�FHJ_XOPPHW�DWCHKPQ�QFGDk_QKV��XQ[OR_�GQUJRT[VKDPPL�

JOGTYPH]�KZHKJCK��x�WGHXTPQRQjTE�FQPLCCL�`JOGTYPQjQ�KZHKkTb�ZVRQ�KKO[OPQ�KT'

[QXHX� FGQrDYROGQX� �yw� wQZOGCQX� wOJJROGQX#� KT[FQKT[PQjQ� [Q� KHUPDMOPPL�

WQCGQjQA�`JOGTYPHY�KZHKkL���URQMHPOk_#�WQCGHY�U[TYJPE��ZTR_�O��']�VZHKJCK�UD�

ZTR_�O#�PT\����[PTK#�U�FOGTQ[DXH�OXQkTYPQjQ�Q]QRQ[\OPPL#�FGHMQXV�XQCHKDkTL�

KZHKJCK�PDYMDJCT�O�ZDUV�C_JL�PD�[QJLjPOPPT�FJH]QRQjTMPQjQ�UD[QKQROPPL�KZHK'
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kOEb��FOGOWRD[�{KC��������BE\OC�GQXDPV�`nTUHC�[QWCQGD��GQY[Db�FQZV[QKDPHY�

PD�GQUJRT[VKDPPT�KZHKJCK�\TPQW#�|Q�KT[ZVRHJL�JFQMDCWV�V�nT[PT#�D�FQCTX�V��_KQ'

KT��CDWHX�MHPQX�DKCQG�[QUKQRL��jQRQKPQXV�jOGQE�FGQKQ[HCH�FQ�VWQKV�GQZQCV�

JDXO�V�GT[PQXV��OXZOGUT���_KQKT�#�|Q#�LW�GDPT�O�UDUPDMOPQ#�GQU�HGE��JFOWCG�

XQ\RHKQJCOY� [OCOWCHKD�A� `x� �_KQKT� JCDRQJL� POMVKDPQ� \QGJCQWO� KZHKJCKQ#���

XQKHK�WQXTJDG�����OGO[�kHX�JOGTL�CQMPTJTP_WQ�CDWH]�JDXH]�VZHKJCK�JCDRDJL�V�

nT[PT���DPTLW�VZHKD��\TPQWb���#�����

nT[FQKT[PQ�[Q�WRDJHrTWDkT^�w��wOJJROGD� TJPV��[KD�QJPQKPH]�CHFH�JOGTY'

PH]�KZHKk_A�QGjDPTUQKDPT�POJQkTDR_PT�T�[OUQGjDPTUQKDPT�DJQkTDR_PT������BOGO[�QJ'

PQKPH]�QUPDW�QGjDPTUQKDPQjQ�JQkTDR_PQjQ�CHFV�KZHKkTA�PDLKPTJC_�KHJQWQjQ�TPCO'

ROWCV��JDXQWQPCGQR_�CD�KHCGHXWD��VKDjD�[Q�UQKPT�P_QjQ�KHjRL[V�CD�QJQZHJCH]�

GOMOY��JQkTQFDC#�Q[PDW�XQ\O�JFGDKRLCH�FGH�XPO�KGD\OPPL�PD�QCQMVEMH]��XD��

FOKPHY�QZGDU�\OGCKH��FRDPV��URQMHP�CD�XD��WQPWGOCPO�UPDGL[[L�KZHKJCKD��K\H'

KD��UD]Q[TK�[Q�UPH|OPPL�[QWDUTK��XQ\O�KJCVFDCH�K�WQPCDWC�U�FQRTkT�E#�JFTKFGD'

kEKDCH�U�POE#�PO�GT[WQ�`jGD�b�UT�JRT[MHX��

BOGO[� QJPQKPH]� QUPDW� [OUQGjDPTUQKDPQjQ� DJQkTDR_PQjQ� CHFV� JOGTYPQjQ�

KZHKkTA�PHU_WHY�GTKOP_� TPCOROWCV��FJH]TMPT�GQURD[H��POFGHYPLCCL�JVJFTR_JCKQX�

MOGOU�QMOKH[PV�POD[OWKDCPTJC_�V�FQKO[TPkT��JQkTDR_PQ�POD[DFCQKDPHY��\OGCKD�

\QGJCQWQjQ�FQKQ[\OPPL�V�[HCHPJCKT��VZHKJCKD�JFQPCDPPT�CD�[OCDR_PQ�PO�FGQ[V'

XDPT��UPDGL[[L�KZHKJCKD�PO�KHUPDMOPQ�UDU[DROjT[_��PDXDjD�C_JL�UZOGOjCH�JFQ'

jD[H�FGQ�\OGCK��

pJPV�� V� WGHXTPDRTJCHMPTY� FGDWCHkT� Y� FQPLCCL� UXT�DPQjQ� CHFV� JOGTYPQjQ�

KZHKkT�U�[QXTPDPCQE�CT�^�MH�TP�Q^�jGVFH��yTR_�TJC_�JOGTYPH]�VZHKk_��FOGOKD\PQ�

QGjDPTUQKDPHY�POJQkTDR_PHY�CHF��XQ\VC_�KOJCH�FQ[KTYPO�\HCCL#�JWRD[DEMH�KGD'

\OPPL� TPCORTjOPCPH]� UDWQPQJRV]PLPH]� jGQXD[LP#�kOY�rOPQXOP�QCGHXDK�PDUKV�

`XDJWD�PQGXDR_PQJCTb������

fHF�KZHKkT#�UDFGQFQPQKDPHY�DKCQGQX�V�GQXDPT�`nTUHC�[QWCQGD��GQY[Db�

KHFHJDPHY� rGDjXOPCDGPQ#� MHCDMV� [QJCOXOPPQ� PO� KT[QXT� [OCDRT� ZTQjGDrT^� URQ'

MHPkL#�Q[PDW�PDKTC_�UDUPDMOPT�rDWCH�[DEC_�XQ\RHKTJC_�KHUPDMHCH#�|Q��GDPk�

sQR_X�GOFGOUOPCV��UXT�DPHY�CHF�U�KHGDUPQE�[QXTPDPCQE�QGjDPTUQKDPQjQ�POJQ'

kTDR_PQjQ�CHFVA�

- KZHKkL�XD��[QJHC_�KHJQWHY�GTKOP_�TPCOROWCVA�`vW�PD�XOPO#�CQY�POUPD'

YQXOk_�UDkHCVKDK�BQrQWRD�MH�LWVJ_�TP�V�[DKPE�F��JV�UD�kHX�XQCHKQX���QjQ[_'

COJ_#�kO�[OXQPJCGV��YQjQ�TPCOROWC��vW�MDJCQ�K�WGDXPHkL]�XQ\PD�FQMVCH�DPCHMPT�

kHCDCH�b���#������

- K[D�C_JL�[Q�FGHYQXV�`jGHb�UT�JRT[MHXA�`zQXTJDGO§�qTUPDEJL#�FGH�XPQ�

U[HKQKDPHY�KD�HXH�VJFT]DXH�T�GDUQX�TU�CHX�[O|Q�GQUMDGQKDPHY�b���#������

- FGH[TRL��PD[XTGPV�VKDjV�QJQZHJCHX�GOMDXA�`��CDWT�RE[H�PD[UKHMDY'

PQ�MVCRHKT�[Q�[QKWQRH�P_QjQ�FGQJCQGV#��� �^X�FDCQRQjTMPQ�KD\RHKHY�TPCOG��G�

KRDJPQ^�WTXPDCH��{ZQ�GOMT#�LWHXH�KQPH�WQGHJCVEC_JL�|Q[PLb���#�������

- FRDPV��URQMHPH#�XD��MTCWV�^]�J]OXV�CD�UPDGL[[L�KZHKJCKA�`xFGQ[QK\�

[KQ]�PDJCVFPH]�CH\PTK�V�nT[PT�UPDY[OPQ�XOGCKHXH�|O�[KQ]�[TKMDC�T�Q[PV�[QGQJRV�

\TPWV��nJO�CO�JDXO���U}KDRCVKDPPL�T�MHJROPPT�PQ\QKT�GDPHb���#�����

BOGO[�QUPDW#�|Q�JKT[MDC_�FGQ�KHFD[QW�UXT�DPQjQ�CHFV�JOGTYPQjQ�KZHKkT#�

UQWGOXD�FGQ�PDLKPTJC_�[OUQGjDPTUQKDPQjQ�DJQkTDR_PQjQ�CHFV#���FJH]TMPD�]KQGQZD�

�GDPkD�sQR_XD#�V�GQXDPT#�PD�KT[XTPV�KT[�FQKTJCT�`�TXZH�ZQREb��[O�DKCQG�OWJWVG'

JHKPQ�FQLJPE��FGHMHPH�[OKTDPCPQ^�FQKO[TPWH�URQMHPkL#�|Q�JFGHMHPOPD�UPV|DP'

PLXH�jVKOGPDPCWH�PD[�]RQFMHWQX�#�FHJ_XOPPHW�RH�O�UDUPDMD��PDLKPTJC_�FJH]Q'

RQjTMPH]�GQURD[TK#�D[\O�KZHKkL�JKQjQ�MDJV�ZVK�FDkT�PCQX�FJH]TDCGHMPQ^�WRTPTWH�
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nT[FQKT[PQ�[Q�WRDJHrTWDkT^� WGHXTPDR_PQjQ�OWJFOGCD�w��wOJJROGD#�JOGO[�

QJPQKPH]�CHFTK�JOGTYPH]�KZHKk_�KT[FQKT[PQ�[Q�XQCHKV�JWQ�PQjQ�URQMHPV�KH[TRO'

PQ�MQCHGH�QJPQKPT�jGVFHA�

- jO[QPTJCH#�WQCGT�JWQEEC_�URQMHPH�UD[RL�QCGHXDPPL�UD[QKQROPPL�JOW'

JVDR_PQjQ�]DGDWCOGV��U�XOCQE�UDFQ[TLPPL�JCGD\[DP_�TP�TY�QJQZT��`[OJCGQ�GHb���

XDEC_�PD�XOCT�XDCOGTDR_PV�MH�QJQZHJCV�KHjQ[V��`XOGWDPCHRHb���

- KTUTQPOGH#�WQCGT�JWQEEC_�KZHKJCKD�UD�KWDUTKWQE�`jQRQJTKb#�JCGD\[DEC_�

jDREkHPDkTLXH�

- XTJTQPOGH#� KZHKDEC_� UDGD[H� FOKPQ^� XOCH#� UDUKHMDY#� UXTPHCH� JKTC� PD�

WGD|O�

- KRDJCQREZkT#�jQRQKPQE�XOCQE�WQCGH]���WQPCGQR_�PD[�\OGCKQE�U�XO'

CQE�VCKOG[\OPPL�KRDJPQ^�KDjQXQJCT�����

vW�V�GQXDPT�`nTUHC�[QWCQGD��GQY[Db#�CDW�T�V�FQKTJCT�`�TXrH�ZQREb�FHJ_'

XOPPHW� rQGXV�� QZGDU� VZHKkT#� WQCGHY#� KT[FQKT[PQ� [Q� PDKO[OPQ^� WRDJHrTWDkT^#�

PDRO\HC_� [Q� jGVFH� `KRDJCQREZkTb#� D[\O� KT[FQKT[PQ� [Q� ]DGDWCOGHJCHWH� CHFV#�

URQMHPkT#�|Q�[Q�P_QjQ�PDRO\DC_#�KT[MVKDEC_�KT[�[QXTPVKDPPL�T�JOWJVDR_PO�UD'

[QKQROPPL#�Q[PDW#�PD�KT[XTPV�KT[�jO[QPTJCTK#�PHXH�WOGV��PO�]TC_#�D�ZD\DPPL�JD'

XQJCKOG[\OPPL��qDUKHMDY�JOGTYPT�KZHKkT�CDWQjQ�CHFV�UDUPDRH�PDJHR_JCKD�|O�V�

[HCHPJCKT#�|Q�FQGQ[HRQ�V�PH]�FQMVCCL�ZOUFQGD[PQJCT�Y�ZOUJHRRL�K�[QGQJRQXV�

KTkT��JDXO�PD�kH]�[OCDRL]�FHJ_XOPPHW�DWkOPCV��VKDjV�V�FQKTJCT�`�TXrH�ZQREb�

KHCKQGEEMH�QZGDU�JOGTYPQjQ�KZHKkT�FGQrOJQGD�fQrTRL���

nD\RHKHXH�K�GOUVR_CDCT� DPDRTUV� JE\OCPH]�QJQZRHKQJCOY�GOCGQGQXDPTK�

y��zQRQXTYMVWD�CD�{��zQWQCE]H���QCGHXDPT�KHJPQKWH#�|Q�KWDUVEC_�PD�JFOkHrTWV�

rQGXVKDPPL�QZGDUV�URQMHPkL#�UQWGOXD�JOGTYPQjQ�KZHKkT��fL\TPPL�GOCGQ[OCOW'

CHKV�CD�[OCOWCHKV�UDjDRQX�[Q�GQUGL[V�TPCOROWCVDR_PH]�\DPGTK#�[HWCV��POQZ]T['

PTJC_�KHWQGHJCDPPL�QUPDW#�|Q�]DGDWCOGPT�[RL�QGjDPTUQKDPQjQ�POJQkTDR_PQjQ�CHFV�

JOGTYPH]�KZHKk_#�D[\O�kO�GQU�HGE��XQ\RHKQJCT�DKCQGD�V�FQZV[QKT�JE\OCPH]�

WQRTUTY�CD�FQJHROPPT�jQJCGQCH�QFQKT[T�UDK[LWH�KKO[OPPE�FGHYQXV�`jGHb�URQMHP'

kL�UT�JRT[MHX��

�RL�GOCGQ[OCOWCHKPH]�CKQGTK�y��zQRQXTYMVWD�KRDJCHKO�XDYJCOGPO�FQ�['

PDPPL�[OWTR_WQ]�U[DKDRQJL�Z�POFQK�LUDPH]�XT\�JQZQE�JE\OCPH]�RTPTY#�|Q�GO'

FGOUOPCVEC_�GODR_PO�CD�XTJCHMPO��fDW#�DZJQRECPQ�XOCDrQGHMPD#�PD�FOG�HY�FQ'

jRL[#�PDUKD�FQKTJCT�`n�LUPHkL�[V�b�PDZVKD��FGQCLjQX�CKQGV�DZJQRECPQ�TP�QjQ#�

ZVWKDR_PQjQ�CGDWCVKDPPL��x\O�PD�FQMDCWV�CKQGV�UVJCGTMD�XQ�TJCQGTE�TU�FGHKH[D'

XH#�Q[PDW�DKCQG�[Q�QJCDPP_QjQ�CGHXD��PDFGVjV#�UXV�VEMH�MHCDMD�[VXDCH#�|Q�

kO�RH�O�jDREkHPDkT^�FOGOKCQXROPQjQ�JCV[OPCD��x�rTPDRT�CKQGV�KJT�JE\OCPT�RTPT^�

FQ�[PVEC_JL� K� Q[PV� CD� QCGHXVEC_� LW� GDkTQPDR_PO#� CDW� T� XTJCHMPO� FQLJPOPPL��

fDW#�GQUJRT[VEMH�KZHKJCKQ�[OFVCDCD�sDRHk_WQjQ�JOYXV�yDGCQRQXOL�wDWQKJ_WQ'

jQ#� [OCOWCHK� GQUWGHKD�� CD�XPHkE� FT[UOXORRL#� K� LWQXV� VK�LUPOPPT� POJFQKT[DPT�

[V�T�jGT�PHWTK��p�CQ[T#�U[DKDRQJL�Z�JVCQ�FQRTCHMPO�KZHKJCKQ�[OFVCDCD�FTDPTJCWQE#�

WQCGD�PDRO\HC_�[Q�DPCHDKJCGTYJ_WQ^�QGjDPTUDkT^�`¥QGPHY�FDROk_b#�KHLKRL�C_JL�

RH�O�MDJCHPQE�XTJCHMPQjQ�FRDPV�XO[TVXD#� WQCGHY� T� �� JFGDK\PTX�UDXQKPHWQX#�

D[\O�FGDjPVK�T|O�Q[PT�^�jGT�PQ^�[V�T�[RL�JKQ�^�WQROWkT^#�DZH�FQCTX�kL�`K�LUPHkL�

[V�b�KHZV]PVRD�GDUQX�TU�XTJCQX#�|Q�`FQCQFD��V�RHkOXTGJCKT#�ZGO]PT�T�GQUFVJCT#�

LW�V�ZDjPT�T�RDYPTb#���CQZCQ�UVJCGTMD�XQ�KHGDUPQ�JrQGXQKDPHY�CHF�URQMHPkL'XT'

JTQPOGD���#��������WGTX�CQjQ#�V�GQXDPT�`nTUHC�[QWCQGD��GQY[Db�FHJ_XOPPHW�UKOG'

CD�C_JL�[Q�FGHYQXV�PDCLWV�PD�XTJCHMPO#�[DEMH� URQMHPkE�FGTUKHJ_WQ�`xFHGb#�

D[\O�PD�XTJkT�KHLKROPPL�\OGCK#�WQCGT�UDjHPVRH�KPDJRT[QW�PQ\QKH]�FQGDPOP_#�PO�

UPD]Q[LC_�JRT[TK�WGQKT���RL�GQUZV[QKH�JE\OCV�CKQGTK�FHJ_XOPPHW�KHWQGHJCQKV��
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CDWQ\�T�ROjOP[V�FGQ�[GDjVGTK#�CQXV�V�FQKTJCT�`�T]CQ�U��DPkTjDb�jQRQKPHX�URQMHP'

kOX�KHLKRL�C_JL�JFGDK\PTY�KDXFTGA�`BWDP[HPDKJ_WHY�VFHG��qQKPT�KTP�KHjRL[D�#�

LW�RE[HPD#�T�PDKTC_�XD��RE[J_WT�UKHMWH��� ���GQCO�kL�TJCQCD�XOGCKD�K�JOGO[HPT�

T�U[DCPD�KZHKDCH�TP�H]#�KHFHKDEMH�U�PH]�\HCC�KT�JQWHb���#������

�DLKPTJC_�V�FGQDPDRTUQKDPH]�GOCGQ[OCOWCHKD]�FQ[TZPH]�JE\OCPH]�CD�QZ'

GDUPH]� J]OX� VJWRD[PE�� rQGXVKDPPL� DKCQGJ_WQjQ� JCHRE#� Q[PDW� COP[OPkTL� [Q�

J]OXDCHMPQJCT�CD�FQKCQGEKDPQJCT�JKT[MHC_�FGQ�PDLKPTJC_�FOKPQjQ�JQkTVXPQjQ�UD'

FHCV#�|Q�T�FGHUKQ[HC_#�K�JKQE�MOGjV#�[Q�KHPHWPOPPL�`[OCOWCHKTK'WRQPTKb���OG��

UD�KJO#�FT[KH|OPHY�TPCOGOJ�[Q�COXH��_KQKD#�FGQ[HWCQKDPHY�KT[KOGCQE��KGQFO'

^UDkT�E�XTJCD#�|Q��#�ZOUVXQKPQ#�FGHKDZRHKHX�[RL�MHCDMD�K�JQkTDR_PQ'FQRTCHM'

PH]�VXQKD]�CD�KHXQjD]�J_QjQ[OPPL���WGTX�CQjQ#�DKCQGH�UDJKT[MVEC_�GQUKTPMDPPL�

FOKPH]�CDZV#�JrQGXQKDPH]�FGQCLjQX����JCQRTCCL#�UQWGOXD� TJPV��UDFHC�PD�GQU'

XHWDPPL�XO\�JOWJVDR_PQ^�COXDCHWH���HJ_XOPPHWDXH�CDWQ\�FQGV�OPQ�FHCDPPL�

PDkTQPDR_PQ^�UDRO\PQJCT�K�VXQKD]�QWVFDkT^#�CQXV�KHCKQGEEC_JL�CDWT�]DGDWCOGH#�

WQCGT#�KJVFOGOM�PDJD[\OPPE�FQPLCCL�VWGD^PJ_WQ^�XOP�QKDGCQJCT#�UZOGTjDEC_�PD'

kTQPDR_PV� JDXQT[OPCHMPTJC_#� rQGXVEMH� CDWHX� MHPQX� UDFHC� PD� JHR_PV� QJQZH'

JCTJC_�

�GLXD�UDRO\PTJC_�RTCOGDCVGH�KT[�MHCDk_WQjQ�UDFHCV�JFGHMHPOPD�FQUDRT'

COGDCVGPHX�JQkTVXPHX�rDWCQGQX#�UQWGOXD�GODRTUDkT�E�WQPkOFCV��KGQFO^UDkT^#�

D[\O� LW|Q� GQUjQGCDPPL� JE\OCV� KT[ZVKDRQJL� Z� PD� ¥OGWD|HPT#� �QRCDK|HPT� MH�

nTPPHMMHPT#�XQKV�KDGCQ�ZVRQ�Z�KOJCH�FGQ�CDW�UKDPHY�`FDCGTDG]DR_PHY�[OCOWCHKb#�

K�CQY�MDJ�LW�FQPLCCL�`GOCGQb�TXFRTkHCPQ�KWDUV��PD�CT�COGOPH�xWGD^PH#�|Q�UDK\'

[H� ZVRH� QGT�PCQKDPHXH� PD� �KGQFV�� BE\OCPD#� QZGDUPD#� rDZVR_PD� J]Q\TJC_� CD�

JCDP[DGCHUQKDPTJC_�COWJCTK�KHCKQGE��RTCOGDCVGV�WQP�EPWCVGPQjQ�]DGDWCOGV#�|Q�

V�JVCT�JKQ^Y���FDGDRTCOGDCVGQE�T�JCKQGE�C_JL�KT[FQKT[PQ�[Q�FOKPQjQ�MHCDk_WQjQ�

UDFHCV#�WQCGHY�JWRD[D��QJPQKV�`UKQGQCPQjQ�KFRHKVb�CD�KHGD\D��JFOkHrTWV�]V'

[Q\P_Q^�WQXVPTWDkT^�V�JVMDJPTY�VWGD^PJ_WTY�XDJQKTY�RTCOGDCVGT�

�.�������
��� ¨UOG� n�� ¨UXOPOPHO� rVPWkHY� RHCOGDCVGª� ««� BQKGOXOPPDL� RHCOGDCVGPDL�

COQGHL������#������

��� zQRQXTYMVW�y��nTUHC�[QWCQGD��GQY[D�«�yQj[DP�zQRQXTYMVW�����DGWTK�A��QRTQ#�

���������¤¦�J�

��� zQRQXTYMVW�y��n�LUPHkL�[V��A�FQKTJCT�«�yQj[DP�zQRQXTYMVW�����DGWTK�A��QRTQ#�

���¦������¤�J�

��� zQWQCE]D�{��wTUPHW�TU�sQGQ[Qk_WQ^��GQXDP��«�{P[GTY�zQWQCE]D�����DGWTK�A��Q�'

RTQ#�������������J�

¦�� �JH]QRQjHMOJWHY�FQGCGOC�RHMPQJCH�JOGHYPQjQ�VZHYkª��¬ROWCGQPPHY�GOJVGJ��

«�@��	
�'�	���������wO\HX�[QJCVFV�A����A««�������	
�'�	��������«�
���	
��«��	~���'

�	����	$'�������'�	�����	'���	$����'��	$��������

��� �TRQPOPWQ�B�����DJQKD�RTCOGDCVGD�K�xWGD^PTA�[HJWVGJ�«�}OP[OG�«�\DPG�A��XQ'

PQjGDrTL�«�PDVW��GO[��f��p��sVP[QGQKD�� «�BQrTL��TRQPOPWQ�����QPOk_W�A��{�'

�����p#������������J�

��� vVJJ�s��wOkOFCHKPD�OJCOCHWD�T�RTCOGDCVGPD�WQXVPTWDkTL�«�s��vVJJ�««�BVMDJPD�

RTCOGDCVGPD�WQXFDGDCHKTJCHWDA�JCGDCOjT^�T�XOCQ[H�A�DPCQRQjTL�«��UD�UDj��GO[�����

�DRHKDYWD�����z�#���������B����¤��������


