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!

UNKAABAM&!1PD!FDRIAL!UKEG!JIRXFDF!IA!gXDFGBIAF!IJ!GEKAFJDEKVBNBGH!D[UDEBDARDL!

BA!GPD!RIAGD[G!IJ!TUDA$DEBGKMD&!

!

&'()%*+%,-.-('/%01-23%4%5(67%)8-%9:-3)%56(%'%;-.-('/%)8-6(<%)6%

=('>)1>'/%6.)6/6;<%-.;1.--(1.;%

!

7D!RKA!VH!AI!QDKAF!LI!ZBGPIXG!GPD!UEKRGBRD!IJ!UNKAABAM-!DCDA!BJ!ZD!NKR_!K!

FXJJBRBDAG! GPDIEDGBRKN!VKFBF&!.IQUKABDF-!RBGBDF-!KAL!FGKGDF!KNN!ADDL!GI!UNKA!c!

UEDRBFDNH!VDRKXFD!GPD!JXGXED!BF!XARDEGKBA&!<EKRGBRD!QXFG!UEIRDDL-!DCDA!BJ!GPDO

IEH!NKMF&!<NKAABAM!PKF!AIZ!VDRIQD!NKEMDNH!UEIJDFFBIAKNB^DL&!TAD!VEKARP!BF!

XEVKA!UNKAABAM!KF!BG!DQDEMDL!BA!GPD!7DFGDEA!ZIENL!LXEBAM!GPD!)*GP!RDAGXEH&!

%AIGPDE!BF!RIEUIEKGD!UNKAABAM-!ZPBRP!c!DFUDRBKNNH!LXEBAM!GPD!(##*F!c!LDCDNO

IUDL!K!ZBLD!EKAMD!IJ!ADZ!QDGPILF!BA!GPD!RIAGD[G!IJ!_AIZNDLMD!QKAKMDQDAG!

GPKG! KED! XFDL! GI! LDRBLD&! %AL! IAD! FPIXNL! AIG! ICDENII_!QBNBGKEH! UNKAABAM-!

ZPBRP!PKF!JDKGXEDL!GPEIXMPIXG!PXQKA!PBFGIEH&!

1PD!UKEG!IA!kMDADEKN!CBDZFk!VDMBAF!ZBGP!KA!BAGDELBFRBUNBAKEH!LBFRXFFBIA!

BACINCBAM!JIXE!D[UDEGF!EDUEDFDAGBAM!LBJJDEDAG!LIQKBAF!IJ!UNKAABAMd!+DZ!$IUO

_BAF! WGIZA! UNKAABAMY-! .BA^BK! .INKUBAGI! WDAGEDUEDADXEBKN! LDRBFBIA!QK_BAMY-!

/DEG!0DIEMD!WFGEKGDMBR!UNKAABAM!BA!UINBGBRF!KAL!RIQUKABDFY-!KAL!1PIEFGDA!2IO

LKNND!WQBNBGKEH!UNKAABAMY&!1PD!LBFRXFFBIA!IUDAF!ZBGP!GPD!gXDFGBIAd!7PKG!BF!K!

UNKAj!SF!K!UNKA!QKBANH!K!LIRXQDAG-!IE!QBMPG!BG!VDGGDE!VD!XALDEFGIIL!KF!FDG!IJ!

LKGK!RIAGKBABAM!BAJIEQKGBIA!KVIXG!LDRBFBIAF-!KF!$IU_BAF!KEMXDFj!$D!UIBAGF!

GI! GPD! D[KQUND!IJ!\DZ!TENDKAF! BA! GPD!ZK_D!IJ!$XEEBRKAD!2KGEBAK-!ZPDED!

GPDED!ZDED!QKAH!XARIIELBAKGDL!UNKAF!VXG!HDG!RIQQXABRKGBIA!VH!QDKAF!IJ!

UNKAF!PDNUDL!GI!EDFGIED!IELDE!c!UDIUND!RIXNL!EDJDE!GI!DKRP!IGPDE&!1PKG!GPBF!

PKF! KA! KEDKOFUDRBJBR! CKNBLBGH-! UEDRBFDNH! BA! XEVKA! UNKAABAM-! VDRIQDF! XALDEO

FGKALKVND!BJ!ZD!NII_!KG!KA!DAGBEDNH!LBJJDEDAG!KEDK-!AKQDNH!UNKAABAM!BA!ZKEJKED&!

'ING_D-!K!(#GP!RDAGXEH!<EXFFBKA!MDADEKN-!BF!REDLBGDL!ZBGP!IVFDECBAM!GPKG!kAI!

UNKA!FXECBCDF!RIAGKRG!ZBGP!GPD!DADQHk&!SG!VDRIQDF!RNDKE!GPKG!GPD!LIQKBAF!IJ!

UNKAABAM!KED!RPKEKRGDEB^DL!VH!LBJJDEDAG!LDMEDDF!IJ!RIQUDGBGBCDADFFd!NIZDFG!BA!

GIZA!UNKAABAM-! MEDKGDE! BA! DAGEDUEDADXEBKN!UNKAABAM-! KAL!PBMPDFG! BA!QBNBGKEH!

RIAGD[GF&! 1PD! FXVFDgXDAG! LBFRXFFBIA! JIRXFDL! IA!ZPDGPDE! K! RIQQIA! NKAO

MXKMD!FXUUIEGF!QIED!GEKAFJDE-!IE!BJ!GPBF!XNGBQKGDNH!EDFGF!IA!K!PBMPDE!LDMEDD!IJ!

JIEQKNB^KGBIA-!D&M&!GI!RNKEBJH!GPD!UEIVNDQ!LDJBABGBIA&!'H!BQUEDFFBIA!ZKFd!PDED!



.O" 7%&-$:+3&;$%"

!

UEIJDFFBIAKNF!LBFRXFFDL-! BG! EDFXNGDL! BA!K!ABRD-!UKEGNH! BAFUBEBAM!LBFRXFFBIA-! BA!

UKEGBRXNKE!ZPDED!BG!KNNIZDL!K!UEIbDRGBIA!BAGI!IADlF!IZA!LIQKBA&!

!

%!RIQUNDGDNH!LBJJDEDAG!XALDEFGKALBAM!IJ!UNKAABAM!XALDEUBAF!GPD!UPBNIFIUPBO

RKN!RIAGEBVXGBIA!IJ!$KAF!+DA_-!k1IZKELF!K!UEKMQKGBR!UPBNIFIUPH!IJ!UNKAO

ABAM-k!ZEBGGDA!DFFDAGBKNNH!BA!GPD!(#5*F-!VDJIED!GPD!IBN!REBFDF&!1PD!GD[G!GEDKGF!

UNKAABAM!KF!K!RIMABGBCD!KRGBCBGH!GPKG!RIXNL!c!ZBGP!KUUEIUEBKGD!KLKUGKGBIAF!c!

XALDENBD!KNN!UEKRGBRKN!UEIJDFFBIAKN!UNKAABAM!KRGBCBGBDF&!1PD!ADDL!JIE!GPDIEH!BA!

UNKAABAM!BF!UEDFXUUIFDL-!JIE!BG!JIEQF!GPD!FGKEGBAM!UIBAG!JIE!UPBNIFIUPBRKN!BAO

GDECDAGBIA&!+DA_!FDDF!UPBNIFIUPH!KF!PKCBAM!K!RDAFIE!JXARGBIA!BA!GPEDD!ZKHFd!!!

(Y!<PBNIFIUPH!UEICBLDF!AIEQKGBCD!MXBLKARD!JIE!UNKAABAM!BFFXDF&!<NKAO

ABAM!QXFG!GK_D!BAGI!KRRIXAG!CKNXKGBIAF!KAL!CKNXDF!IJ!KNN!_BALF&!%AKNHFBF!

KAL!IEBDAGKGBIA!BA!QIEKN!gXDFGBIAF!KED!RIED!RIQUDGDARDF!IJ!UPBNIFIUPH&!!

)Y! <PBNIFIUPH! UEICBLDF! QDGPILINIMBRKN! MXBLKARD&! <NKAABAM! QXFG! VD!

VKFDL!IA!LKGK!KAL!DQUBEBRKN!DCBLDARD&!%FFDFFBAM!GPD!EDNBKVBNBGH!IJ!LKGK!BF!

KAIGPDE!RIED!RIQUDGDARH!IJ!UPBNIFIUPH&!

4Y!<PBNIFIUPH!RKA!QILDEKGD!BAGDELBFRBUNBAKEBGH!BA!GPD!UNKAABAM!UEIRDFF&!

1PBF!BF!VDRKXFD!UNKAABAM!c!KRRIELBAM!GI!+DA_!c!EDgXBEDF!BAGDELBFRBUNBAKEH!

RINNKVIEKGBIA&!

1PDFD!GPEDD!KFFXQUGBIAF!IE!LDQKALF!PKCD!VDDA!EDKNB^DL!GI!CKEHBAM!LDO

MEDDF!ICDE!GPD!UKFG!9*!HDKEF&!\IEQKGBCD!MXBLKARD!PKF!BALDDL!GK_DA!UNKRD&!%F!

IAD!D[KQUND-!RIAFBLDE!$KVDEQKF!KAL!PBF!KAKNHFBF!IJ!RIQQXABRKGBCD!KRGBIA-!

ZPBRP! PKF! VDDA! GEKAFNKGDL! BAGI! K! RIAFDAFXFOVKFDL! KUUEIKRP! GI! UNKAABAM&$!

TGPDE!UPBNIFIUPDEF!RIXNL!KNFI!VD!QDAGBIADL-!DFUDRBKNNH!mEDARP!GPBA_DEF!FXRP!

KF!0BNNDF!,DNDX^D!IE!$DAEB!+DJDVCED-!ZPIFD!ZIE_F!PKCD!JIXAL!EDFIAKARD!BA!

UNKAABAM&!TA!GPD!IGPDE!PKAL-!UPBNIFIUPH!PKF!AIG!DFGKVNBFPDL!QDGPILINIMBRKN!

MXBLKARD! JIE!UNKAABAMi! EKGPDE-!QDGPILINIMBRKN! FGKALKELF! KED! KLIUGDL! JEIQ!

IGPDE!LBFRBUNBADF!c!FXRP!KF!JEIQ!GDFG!GPDIEH!ZBGP!EDMKEL!GI!LKGK!EDNBKVBNBGH&!\IE!

BF!GPDED!KAH!UPBNIFIUPBRKN!QILDEKGBIA!IJ!BAGDELBFRBUNBAKEH!RINNKVIEKGBIA&!8UKO

GBKN-!UEKRGBRKN!UNKAABAM!BAGDEJKRDF!ZBGP!QKAH!IGPDE!LBFRBUNBADF&!$DED-!BAGDEUEIO

JDFFBIAKN-!RKFDOIEBDAGDL!RINNKVIEKGBIA!PKF!VDDA!DFGKVNBFPDL&!

!
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!

1PD!kMDADEKN!CBDZFk!RIARNXLD!ZBGP!K!LBFRXFFBIA!KQIAM!GPEDD!D[UDEGF-!:AEBRI!

,KMK-!%ALEDK!8RPKEAPIEFG-!KAL!;BRPKEL!8QBEKMNBK-!IA!GPD!FGKGD!IJ!_AIZNDLMD!

IEMKAB^KGBIA!KF!K!LBFGBARG!LBFRBUNBAD-!EIIGDL!BA!NBVEKEH!KAL!BAJIEQKGBIA!FRBDARD!

IA!GPD!IAD!PKAL!KAL!GPD!UPBNIFIUPH!IJ!FRBDARD!IA!GPD!IGPDE&!1PD! GKF_!IJ!

IEMKAB^BAM!KAL!FGEXRGXEBAM!_AIZNDLMD!QKH!VD!KF!QXALKAD!KF!IEMKAB^BAM!GPD!

FPDNCBAM!BA!K!FXUDEQKE_DG-!VXG!VDRIQDF!RPKNNDAMBAM!ZPDA!BACINCBAM!NKEMD!BAO

JIEQKGBIA!FUKRDF!FXRP!KF!NBVEKEBDF-!IE!CBEGXKN!IADF!FXRP!KF!7B_BUDLBK&!%F_BAM!

PIZ!VDFG!GI!IELDE!_AIZNDLMD!BQQDLBKGDNH!BACI_DF!GPD!gXDFGBIAd!nmIE!ZPBRP!

UXEUIFDjo!mIE!_AIZNDLMD!GEKAFJDE-!GPD!gXDFGBIA!BF!PIZ!GI!KNBMA!KAL!RIAADRG!

LBJJDEDAG!FHFGDQF! BA!IELDE!GI!IEMKAB^D!_AIZNDLMD&!TAGINIMH!DAMBADDEBAM! BF!

GPD!_DH!GDEQ!GILKH-!ZPBRP-!BA!FBQUNDE!GDEQF-!BF!KNN!KVIXG!REDKGBAM!_AIZNDLMD!

IEMKAB^KGBIA!JIE!D[UDEG!FHFGDQF!GPKG!RKA!KAFZDE!RIQUND[!gXDFGBIAF-!QBABAM!

LKGK!JEIQ!NKEMD!JKRGXKN!BAJIEQKGBIA!FUKRDF&!mEIQ!K!FRBDARD!FGXLBDF!UDEFUDRO

GBCD-!ZD!RKA!KF_!KVIXG!GPD!UXEUIFD!IJ!K!RNKFFBJBRKGBIA-!IE!ZPKG!QBMPG!VD!GPD!

VKFBR!FGEXRGXED!IJ!GPD!LIQKBA!BA!gXDFGBIA-!FBARD!DKRP!FRBDAGBJBR!LIQKBA!EDUEDO

FDAGF!K!FUDRBJBR!FDRGBIA!IJ!GPD!ZIENL!JEIQ!BGF!IZA!UDEFUDRGBCD&!@NGBQKGDNH-!GPD!

gXDFGBIA!BFd!.KA!ZD!ICDERIQD!GPD!LDUDALDARD!IA!NKAMXKMD-!KAL!REDKGD!K!UPDO

AIQDAKOVKFDL!IAGINIMHj!TE!LI!ZD!PKCD!GI!NBCD!WQKHVD!DCDA!BJ!ZD!ICDERIQD!

GPD!NKAMXKMD!UEIVNDQY!ZBGP!K!UNXEKNBGH!IJ!IAGINIMBDFj!SJ!AIG!JIE!GPD!CDEH!UEKRO

GBRKN!RIARDEA!IJ!IAGINIMH!DAMBADDEBAM!c!GPKG!BAJIEQKGBIA!FUKRDF!WBJ!AIZ!BQO

UNDQDAGDL!KF!LKGKVKFDF!IE!LKGKMEKUPFY!QXFG!VD!FGEXRGXEDL-!KAL!GPXF!KNFI!GPD!

GEKAFJDE!IJ!_AIZNDLMD!BF!QKLD!UIFFBVND!c!IAD!QBMPG!GPBA_!GPKG!GPBF!LBFRXFFBIA!

RIARDEADL!QDGKUPHFBRF&!/XG! GPDED! BF!QXRP!UNKAABAM!ZBGPBA!IAGINIMH!DAMBO

ADDEBAM-!GPKG!BF-!LDGDEQBABAM!JXGXED!LDRBFBIAF&!SG!BF!BAJEKFGEXRGXED!LDCDNIUQDAG!

JIE!_AIZNDLMD!GEKAFJDE&!!!!!

!

&'()%?+%@8-%A=-.!-(1)';-%&/'..1.;%B6.)-C)%D%@8-%(6/-%65%=(65-34

316.'/1E')16.%

!

1PD!FDRIAL!UKEG!IJ!GPD!HDKEVII_!EDJNDRGF!IA!TUDA$DEBGKMD-!K!NKEMD!:XEIUDKA!

UEIbDRG!GPKG!KLLEDFFDL!GPD!GEKAFJDE!IJ!UNKAABAMOEDNKGDL!_AIZNDLMD!BA!K!CDEH!

FUDRBJBR! UNKAABAM! JBDNLd! KLKUGBCD! PDEBGKMD! EDXFD! W%$;Y&!1PD!TUDA$DEBGKMD!

UEIbDRG!ZKF!K!JIXEOHDKE!:XEIUDKA!UEIbDRG!GPKG!VEIXMPG!GIMDGPDE!FGK_DPINLDEF!

ZBGP!LBCDEFD!KRKLDQBR!VKR_MEIXALF-!KAL!UEKRGBGBIADEF!ZBGP!LBJJDEDAG!EINDF!BA!
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!

PDEBGKMD-! UNKAABAM-! KAL! KLKUGBCD! EDXFD! JEIQ! DNDCDA! RIXAGEBDF&! 1PD! UEIbDRG!

BLDAGBJBDL!KAL!GDFGDL!RPKNNDAMBAM!KAL!UBIADDEBAM!%$;!UEKRGBRDF!BA!FIRBKNNH!IE!

MDIMEKUPBRKNNH!QKEMBAKN!RIAGD[GF!KREIFF!:XEIUD&!SG!KNFI!D[KQBADL!VDFG!UEKRO

GBRDF!BA!UINBRH-!MICDEAKARD-!JXALBAM-!KAL!QKAKMDQDAG!JIE!KLKUGBCD!EDXFD!IJ!

RXNGXEKN!PDEBGKMD! BA!:XEIUD!KAL!UEDFDAGDL! NDFFIAF! NDKEADL-!JIRXFBAM!IA!FIO

RBKNNH!KAL!JBAKARBKNNH!FXFGKBAKVND!QILDNF!IJ!PDEBGKMD!QKAKMDQDAG&%!

1PD!RPKUGDEF!BA!UKEG!GZI!D[KQBAD!GPD!TUDA$DEBGKMD!UEIbDRG!JEIQ!LBJO

JDEDAG!UDEFUDRGBCDF!IA!_AIZNDLMD!GEKAFJDE&!%F!KA!BAGEILXRGBIA-!=IPA!<DALNDO

VXEH!FXQQKEB^DF!GPD!NIAM!EIKL!GPKG!RIAFDECKGBIA!GII_!BA!GPD!@2&!S!QHFDNJ!

EDUIEG!IA!GPD!REDKGBIA!IJ!K!1EKAFJDEKVBNBGH!'KGEB[!KF!UKEG!IJ!GPD!TUDA$DEBGKMD!

UEIbDRG!QKALKGD&!1PBF!BF!JINNIZDL!VH!K!LBFRXFFBIA!KQIAM!GPD!UEIbDRG!BABGBKO

GIEF-!$KAAK!8^DQ^p!KAL!+DCDAGD!<INHq_-!KVIXG!_AIZNDLMD!GEKAFJDE!BA!TUDAO

$DEBGKMD&!SA!KAIGPDE!RPKUGDE-!?INILHQHE!2XNB_IC!KAL!,IEK!'DEKB!LDFREBVD!

NDFFIAF!IA! GEKAFJDE!MKBADL!JEIQ!GDKRPBAM!RKFD!FGXLBDF!IA!%$;&!2KGKE^HAK!

8KLIZH!LDFREBVDF!D[UDEBDARDF!IA!GEKAFJDE!JEIQ!GEKAFNKGBAM!GPD!1EKAFJDEKVBNBGH!

'KGEB[!BAGI!<INBFP&!

!

1PD!JBEFG!RIARNXFBIA!BFd!NKAMXKMD!QKGGDEF&!:CDA!BJ!:AMNBFP!PKF!DFGKVNBFPDL!BGO

FDNJ!KF!K!MNIVKN!FRBDAGBJBR!NKAMXKMD-!GPD!UEIVNDQ!KEBFDF!c!DFUDRBKNNH!BA!GPD!JBDNL!

IJ!UNKAABAM!cIJ!GEKAFNKGBAM!JBALBAMF! BAGI!JIEQF!GPKG!KED!RIQUEDPDAFBVND!GI!

GPDBE!BAGDALDL!KXLBDARDF&!1PBF!BF!GPD!IANH!ZKH!GI!KRPBDCD!NIRKN!BQUNDQDAGKO

GBIA&!@FBAM! GPD! D[KQUND!IJ! GPD!1EKAFJDEKVBNBGH!'KGEB[-! 8KLIZH! FPIZF! GPKG!

ADBGPDE! GPD!ZIEL!nGEKAFJDEKVBNBGHo!AIE!RIARDUGF!IJ!IUDA!PDEBGKMD!KED!DKFBNH!

GEKAFNKGDL! BAGI! GPD! <INBFP! NKAMXKMD! IE! RIAGD[G&! 1PBF! QK_DF! BG! LBJJBRXNG! GI!

KRPBDCD!K!FPKEDL!XALDEFGKALBAM!IJ!GPD!UEIVNDQ-!ZPBRP!c!KF!GPD!BAGDELBFRBUNBO

AKEH!UNKAABAM!LBFRXFFBIA!BA!<KEG!(!KNEDKLH!FPIZDL!c!BF!K!UEDEDgXBFBGD!JIE!MIIL!

UNKAABAM&!

TAD!FINXGBIA!c!KAL!GPD!FDRIAL!RIARNXFBIA!c!BF!GI!XFD!UEIJDFFBIAKNF!GI!

KRPBDCD!_AIZNDLMD!GEKAFJDE&!'KAH!UNKAABAM!UEIJDFFBIAKNF!ZDED!KRGBCD!BA!GPD!

DACBEIAQDAG! IJ! GPD! TUDA$DEBGKMD! UEIbDRG-! AIG! NDKFG! KERPBGDRGF! FXRP! KF!

2KGKE^HAK!8KLIZH!KAL!+DCDAGD!<INHq_-!ZPI!QDLBKGDL!VDGZDDA!GPD!RXNGXEKN!

!
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!

ZIENLF!ZBGP!GPDBE!AKGBIAKNNH!FPKUDL!UNKAABAM!FHFGDQF-!KAL!GEKAFNKGDL!D[UDEBO

DARDF!JEIQ!IGPDE!:XEIUDKA!RIXAGEBDF!BAGI!GPD!NIRKN!UINBGBRKN!RIAGD[G&!1PDED!

ZDED! KNFI! UEIJDFFBIAKN! KRKLDQBRF-! FXRP! KF!2XNB_IC! KAL!'DEKB-!ZPI! GEKAFO

JDEEDL!GPD!JBALBAMF!JEIQ!TUDA$DEBGKMD!BAGI!KA!KRKLDQBR!GDKRPBAM!UEIMEKQ&!

<EIJDFFBIAKNF!KED!GPDEDJIED!CDRGIEF!JIE!GEKAFJDE-!DFUDRBKNNH! BA!JBDNLF!GPKG!KED!

FGBNN!JKE!JEIQ!IAGINIMBRKN!DAMBADDEBAM&!

TAD!QIED!RIQQDAG!IA!GPD!gXDFGBIA!IJ!JIEQKNB^KGBIAd!\DZ!JIEQKNB^KO

GBIA!RKA!QDKA!BAAICKGBIA!c!VXG!ZBGP!AI!RDEGKBAGH!IJ!BGF!KLIUGBIA!BA!UEKRGBRD&!

%F!8^DQ^p!KAL!<INHq_!AIGD!BA!GPDBE!LBFRXFFBIAd!%A!XAKAGBRBUKGDL!LBFKUUIBAGO

QDAG! BA!TUDA$DEBGKMD!ZKF! PIZ! EDNXRGKAGNH! KNN! IJJDEF! IJ! LBMBGB^KGBIA!ZDED!

GK_DA!XU!VH!GPD!FIORKNNDL!.IIUDEKGBCD!$DEBGKMD!+KVF!JEIQ!GPD!JBDNL&!SA!RIAO

GEKFG-!GPD!IJJDE!GI!BAGEILXRD!VXFBADFF!UNKAF!c!KA!DFGKVNBFPDL!JIEQKN!GIIN!c!ZKF!

PKUUBNH!EDRDBCDL!VH!GPD!+KVF-!DCDA!BJ!BG!EDgXBEDL!BAGDAFBCD!FXUUIEG!JEIQ!UEIO

JDFFBIAKNF&!%MKBA-!UEIJDFFBIAKNF!FDECDL!KF!K!QDKAF!IJ!_AIZNDLMD!GEKAFJDE&!TJO

GDA-! BG! BF!AIG!HDG!UIFFBVND!GI!KRPBDCD!MEDKGDE!JIEQKNB^KGBIA-!DCDA!ZPDED!GPBF!

ZIXNL! VD! LDFBEKVND! GI! DAFXED! GPDIEH! JIEQKGBIA! KAL! GEKAFJDEKVBNBGH! IJ!

_AIZNDLMD&!

1PD!NKFG!RIARNXFBIA!RIARDEAF!BAGDELBFRBUNBAKEBGH&!<NKAABAM!BF!AIGIEBIXFNH!

BAGDELBFRBUNBAKEHd! %F! K! UPBNIFIUPDE-! +DA_! EDRIMAB^DL! GPBF! ZDNN&! %NEDKLH! BA!

UEKRGBRD-! BAGDELBFRBUNBAKEH! D[RPKAMD! BACKEBKVNH! GK_DF! UNKRD! CBK! BAGDEUEIJDFO
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O!KAL!KMKBA-!GPBF!BF!FIQDGPBAM!ZD!FDD!BA!GPD!NBGDEKGXED!O!BF!GPKG!KAH!FGEKGDMBR!

UNKA!FPIXNL!GEH!GI!JBG!KG!NDKFG!GPEDD!FUDRBJBR!UXEUIFDF-!GPD!JBEFG!VDBAM!K!UXEUIFD!

IJ!KRRIXAGKVBNBGH&!%!FGEKGDMBR!UNKA!BA!GPD!UXVNBR!FDRGIE!FPIXNL!VD!K!LIRXQDAG!

GPKG!FPIZF!GPKG!HIX!KF!K!MICDEAQDAG!KED!KRRIXAGKVND&!1PD!FDRIAL!KFUDRG!O!

KRRIXAGKVBNBGH!BF!QIED!QKAKMDEBKN!O!GPBF!BF!QIED!IJ!K!VEBLMD-!KAL!BG!GBDF!BA!K!VBG!

ZBGP!ZPKG!GPD!RINNDKMXDF!PKCD!UXG!JIEZKEL-!BF!GPD!AIGBIA!IJ!K!FGEKGDMBR!UNKA!
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!

KF!ZPKG!=IPA!/EHFIA!RKNNF!K!G%"01-&=(%GP+.#&!8I!K!FGEKGDMBR!UNKA!RKA!PKCD!GPD!
KVBNBGH!GI!NBA_!FGK_DPINLDEF!GIMDGPDE!GI!LDQIAFGEKGD!GI!HIXE!ADGZIE_!IJ!UKEGO

ADEF!ZPKG!HIX!ZKAG!GI!LI-!KMKBA-!ZPH!KAL!PIZ&!1PD!GPBEL!KFUDRG-!KAL!GPBF!BF!

UDEPKUF!QIED!IJ!KA!DRIAIQBR!KFUDRG-!BF!GPKG!FGEKGDMBR!UNKAF!PKCD!K!G&-01207(
5"&5%'+&!aIX!FDD!GPBF!DFUDRBKNNH!BA!QKAH!RBGBDF-!VXG!KNFI!BA!IGPDE!MICDEAQDAGF-!
ZPDED!GPDBE!FGEKGDMBR!UNKA!VDRIQDF!K!ZKH!GI!NDMBGBQB^D!GPDQFDNCDF!GI!BACDFO

GIEF-!GI!UDIUND!ZPI!ZKAG!GI!QICD!GI!GPD!RBGH-!VXG!KNFI!GI!PBMPDE!KXGPIEBGBDF!

ZPI!KED!BACDFGBAM!BA!K!UKEGBRXNKE!UXVNBR!IEMKAB^KGBIA&!

!

'BDMd!1PKA_!HIX!JIE!HIXE!RIARBFD!FGKGDQDAGF&!%NNIZ!QD!GI!MBCD!K!VEBDJ!FXQO

QKEH&!:KRP!IJ!HIX!UEDFDAGDL!K!QICDQDAG!BA!XALDEFGKALBAM!ZPKG!K!UNKA!BF&!

+DZ!$IU_BAF!GKN_DL!KVIXG!QICBAM!JEIQ!XALDEFGKALBAM!GPD!UNKA!KF!K!LIRXO

QDAG!GI!XALDEFGKALBAM!GPD!UNKA!KF!K!FDG!IJ!BAJIEQKGBIA!JIE!LDRBFBIA!QK_BAM&!

1PIEFGDA!2ILKNND-!BA!GPD!RIAGD[G!IJ!QBNBGKEH!UNKAABAM-!FPBJGDL!GPD!JIRXF!JEIQ!

ZPKG! BF! K!UNKA! GI!UNKAABAM! BA!LIQKBAF-!LBQDAFBIAF!KAL!KG!LBJJDEDAG! NDCDNF&!

.BA^BK!.INNIUBAGI-!ZBGP! EDMKEL! GI!RIEUIEKGD!LDRBFBIA!QK_BAM-! GKN_DL!KVIXG!

QICBAM!JEIQ!UXED!QDKAFODAL!UNKAABAM!GI!UNKAABAM!GPKG!PKF!GI!FGKEG!JEIQ!K!

RIQQIA!XALDEFGKALBAM!IJ!GPD!UEIVNDQ&!/DEG!0DIEMD!GKN_DL!KVIXG!FGEKGDMBR!

UNKAF-!ZPBRP!KED!K!JIEQKNBGH!BA!QKAH!UXVNBR!IEMKAB^KGBIAF-!VXG!ZPDED!GPDED!BF!

ZKFGDL!UIGDAGBKN-!JIE!D[KQUND!BA!VEKALBAM&!1PBF!VEBAMF!XF!JEIQ!GPD!GIUBR!IJ!

ZPKG!BF!K!UNKA!GI!GPD!GIUBR!IJ!UNKAABAM&!7PI!PKF!RIQQDAGF!IE!gXDFGBIAFj!

!

2ILKNNDd!.KA!S!KF_!/DEG!0DIEMD!K!gXDFGBIAj!S!IARD!EDKL!GPD!VII_d!A%%1('#&-#+7=E(
G-1('#&-#+7=&!!1PD!QKBA!LBJJDEDARD!VDGZDDA!K!MIIL!FGEKGDMH!KAL!K!VKL!FGEKGDMH!
UIBAGDL!IXG!BA!GPD!VII_!BF!GPKG!K!MIIL!FGEKGDMH!KNFI!BA!K!ZKH!GKN_F!KVIXG!DALF!

KAL!QDKAF!KAL!KNNIRKGDF!EDFIXERDF!PIZ!GI!MDG!GI!GPD!BAGDALDL!DAL&!%AL!VKL!

FGEKGDMH! BF!VKFBRKNNH! bXFG!CBFBIAd!ZD!ZKAG! GI!VD!RKEVIA!ADXGEKN! BA!)*4*-!KAL!

AIGPBAM!DNFD&!7PKG!LI!HIX!GPBA_!BF!GPD!LBJJDEDARD!VDGZDDA!K!FGEKGDMBR!UNKA!KAL!

K!MIIL!FGEKGDMHj!

!

0DIEMDd!T_KH-!S!GPBA_!GPBF!BF!K!CDEH!BAGDEDFGBAM!gXDFGBIA&!S!GPBA_!IJGDA!GPD!VDFG!

FGEKGDMBDF!KED!AIG!GPD!IADF!GPKG!KED!BA!GPD!UNKA&!S!GPBA_!GPD!VDFG!FGEKGDMBDF!GDAL!

!
."" 4+D'<&M"4>"KX/..P>"?""1*&%0+%).5@>+1*&%0+%).59*/()*1$22)0),')*+,1*A(5*$%*;+%%)0&B*G'A"
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!

GI!VD!GPD!IADF!GPKG!DQDEMD!ICDE!GBQD-!GPDH!QKH!VD!BAJIEQDL!VH!GPD!UNKA-!GPDH!

QKH!XFD!GPD!UNKA!IE!GPD!FGEKGDMBDF!BA!GPD!UNKA!KF!K!JEKQDZIE_-!VXG!LXEBAM!GPD!

KRGXKN!BQUNDQDAGKGBIA-!ZPDA!UDIUND!MDG!GI!LIBAM!GPD!FGEKGDMH!FGXJJ-!GPDH!QKH!

JBAL!IGPDE!ZKHF!GI!LI!BG-!IGPDE!ZKHF!GI!KUUEIKRP!BG-!KAL!GPKGlF!ZPKG!ZD!GHUBO

RKNNH!RKNN!GHUBRKN!NDKEABAM!O!GPD!JDDLVKR_!NIIUF&!\IG!KNN!FGEKGDMBR!UNKAF!ZBNN!RKUO

GXED!KNN!GPD!VDFG!FGEKGDMBDF-!VDRKXFD!K! NIG!IJ!MIIL!FGEKGDMBDF!GDAL!GI!DQDEMD!

ICDE!GBQD&!

!

2ILKNNDd!SlQ!KNFI!K!RDEGBJBDL!3.&":(;-'#+&&!7PKG!HIX!FKBL!FIXALF!K!NBGGND!VBG!
NB_D!KMBND!UEIbDRG!QKAKMDQDAG-!ZPDED!HIX!PKCD!GPBF!BGDEKGBCD!UEIRDFF!IJ!NDKEAO

BAM! JEIQ! HIXE! UEDCBIXF! RHRND! KAL! BQUNDQDAGBAM!ZPKG! HIX! NDKEADL!VDJIED&!

1PKGlF! VKFBRKNNH! K! PXMD!LBJJDEDARD! JEIQ! GPD!INL!ZKGDEJKNN! UNKAABAM!UEIRDFF!

ZPDED!HIX!VKFBRKNNH!bXFG!UNKA!GPEIXMP!KAL!LIAlG!EDKNNH!NDKEA!LXEBAM!GPD!D[DRXO

GBIA!UPKFD&!1PKGlF!ZPKG!GPD!QBNBGKEH!PKF!VDDA!NDKEABAM!JIE!GPD!NKFG!(**!HDKEF-!

FBARD!CIA!'ING_D-!K!(#GP!RDAGXEH!<EXFFBKA!MDADEKN-!FKBL-!AI!UNKA!FXECBCDF!RIAO

GKRG!ZBGP!GPD!DADQH&!

!

$IU_BAFd!7DNN-!S!GPBA_!GPD!AKGXED!IJ!GPBF!LBFRXFFBIA!BF!GPKG!ZDlED!GKN_BAM!KVIXG!

LBJJDEDAG!GPBAMF-!QIFGNH!KVIXG!GPD!XFD!IJ!UNKAF&!%AL!FI!GPD!UEIRDFF!IJ!QK_BAM!

K!UNKA!BF!KNFI!KG!GPD!FKQD!GBQD!K!UEIRDFF!IJ!XFBAM!K!UNKA-!VDRKXFD!HIX!RKA!XFD!

BG!GI!RIQQXABRKGD-!GI!RINNKVIEKGD-!ZPKGDCDE-!ZPBND!HIXlED!QK_BAM!BG&!%AL!IARD!

BGlF!QKLD-!ZPBRP!BG!ADCDE!BF-!ZD!FPIXNL!GPBA_!IJ!K!UNKA!BA!KA!205"#9%"#5"#(,&-:+9
?%&F&!:CDEH!IXGUXG! BF!KA! BAUXG!GI!FIQDGPBAM!DNFD-!ZPBRP! BF!RIAFBFGDAG!ZBGP!
ZPKG!S!GPBA_!UDIUND!KED!FKHBAM&!1PDEDlF!KAIGPDE!ZKH!IJ!GPBA_BAM!KVIXG!UNKAF!

GPKG!UDIUND!KED!FGKEGBAM!GI!XFD-!ZPBRP!BF!GPD!QDKAFODALF!AIGBIA&!7DlED!GPDA!

GKN_BAM! KVIXG! GZI! LBJJDEDAG! GPBAMFd! 7DlED! GKN_BAM! KVIXG! BLDAGBJHBAM! DALFO

QDKAF!EDNKGBIAFPBUF!CDEFXF!GKN_BAM!KVIXG!EDNKGBIAFPBUF!VDGZDDA!LBJJDEDAG!KRO

GBIAF!IE!LBJJDEDAG!LDRBFBIAF!IE!LBJJDEDAG!IEMKAB^KGBIAF!IE!LBJJDEDAG!LDRBFBIA!

QK_DEF!IE!LBJJDEDAG!D[UDEGBFD!IE!ZPKGDCDE&!

!

.INKUBAGId!7PKG!S!GPBA_!BF!EDKNNH!BQUIEGKAG!GILKH!BF!GPKG!K!UNKA!KRGXKNNH!PKF!GI!

VD!JND[BVND!KAL!VKFDL!IA!2#+&-#2%0&!8I!BG!RIQDF!GI!VEBAMBAM!BA!ZPKG!ZKF!QDAO
GBIADL!VDJIED!BA!GDEQF!IJ!K!MIKNF-!ZD!RKA!LBFGBAMXBFP!VDGZDDA!LDNBVDEKGD!KAL!

DQDEMDAG!MIKNF!KAL!KNFI!LBJJDEDAG!FBLD!MIKNF&!%AL!BJ!ZD!VEBAM!BA!GPBF!BGDEKGBIA-!
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!

GPDA!HIX!PKCD!GPBF!RHRND!ZPDED!HIX!RKA!NDKEA!JEIQ!ZPKG!HIX!PKCD!LIAD!VDJIED!

KAL!HIX!RKA!QILBJH!HIXE!UNKA&!8I!HIX! GEH! GI!ADMIGBKGD!KAL! JBAL! GPD!MIIL!

RIQUEIQBFD!GPKG!HIX!ZKAG!GI!UXEFXD&!%AIGPDE!BFFXD!BF!GPKG!ZD!NBCD!BA!KA!XAO

FGKVND!DACBEIAQDAG-!KAL!FI!ZD!ADDL!GI!PKCD!UNKAF!GPKG!QKHVD!PKCD!GI!VD!FDDA!

BA! K!LBJJDEDAG!ZKH-!QXRP!QIED! JND[BVND-! KAL! BGDEKGBCD-!ZD!QBMPG!VEBAM! BA! K!

LBJJDEDAG!UDEFUDRGBCD!KAL!GKN_!KVIXG!RINNKVIEKGBCD!UEIbDRG!QKAKMDQDAG&!7PH!

BF!B+'270(>$20F207!FXRP!K!UIUXNKE!GIIN!GILKHj!/DRKXFD!BG!VEBAMF!GPBFd!K!ZKH!IJ!
VDBAM!LBCDEMDAG-!IUDA!GI!JBAL!KNN! GPD!LBJJDEDAG!UIFFBVND!FINXGBIAF-!KAL!GPDA!

XFDF!RIACDEMDAG!GPBA_BAM!GI!FDNDRG!FIQD!UIFFBVND!KRGBIAF!IE!FDgXDARD!IJ!KRO

GBIAF!GPKG!QKH!VEBAM!GPD!FINXGBIA!GI!GPD!UEIVNDQ!GPKG!ZD!ADDL!GI!LDJBAD!BA!

GPD!JBEFG!FGKMD&!

!

$IU_BAFd!TAD!IJ! GPD! GPBAMF!ZDlCD!VDDA!ZIE_BAM!IA! BF! GEHBAM! GI! EDUEDFDAG!

UNKAF!KF!LKGKFDGF&!SA!IGPDE!ZIELF-!BAFGDKL!IJ!GPBA_BAM!IJ!K!UNKA!KF!K!LIRXQDAG!

KF!KA!IXGUXG-!GPBA_!IJ!BG!KF!-('+#(%,(&+6-#2%0'$25'&!1PBA_BAM!IJ!GPBF!BA!K!QBNBGKEH!
GEKBABAM!RIAGD[G-!ZPDA!HIX!PKCD!K!QBNBGKEH!MKQD-!BGlF!EXAABAM!IA!K!LKGKVKFD!

IJ!EDNKGBIAFPBUF!GPKG!KED!MBCDA-!KAL!S!KFFXQD!EDNKGBIAFPBUF!GPKG!KED!REDKGDL!VH!

GPD!UNKHDEF&!7D!RIXNL!GPBA_!IJ!KA!XEVKA!LDCDNIUQDAG!UNKA!IE!KA!IEMKAB^KO

GBIAKN!FGEKGDMBR!UNKA!KF!GPD!LKGKFDG!GPKG!ZIXNL!LEBCD!GPD!EDKN!ZIENL!MKQD!GPKG!

BF!VDBAM!UNKHDL&!SA!ZPKG!ZDlCD!VDDA!KVND!GI!LI!FI!JKE-!ZDlCD!LDCDNIUDL!GPD!

LKGKFDG!JEIQ!GPD!UIBAG!IJ!CBDZ!IJ!K!UNKHDE&!/XG! BG!PKF!GI! BARNXLD!GPD!IGPDE!

UNKHDEF&!1PD!LKGKFDG!FPIXNL!VD!GPD!QIFG!XFDJXN!BAJIEQKGBIA!GPKG!ZD!ZKAG!GI!

PKCD!KRRDFF!GI!BA!EDKN!GBQD!JIE!BGDEKGBCD!NDKEABAM!KAL!KRGBAM!BA!GPD!DACBEIAQDAG!

GPKG!ZDlED!GEHBAM!GI!FXUUIEG&!7D!PKCD!GI!VD!RKEDJXN!KVIXG!GPBF!AIGBIA!IJ!JIO

RXFBAM!IA!ZPDGPDE!UNKAF!KED!MIIL!IE!VKL&!mIE!D[KQUND-! BA!GPD!EDRICDEH!IJ!

\DZ!TENDKAF-!ZPBRP!ZKF!IAD!IJ!GPD!DKENBDE!QKbIE!LBFKFGDEF!IJ!GPD!NKFG!RIXUND!

IJ!LDRKLDF-!GPDED!ZDED!KRGXKNNH!K!NIG!IJ!UNKAF-!KAL!GPDH!ZDED!RIAJNBRGBAM&!8IQD!

IJ!GPDQ!ZDED!BQUNDQDAGDL-!FIQD!IJ!GPDQ!ZDEDAlG&!/XG!GPDH!ZDED!KNN!BAJIEO

QKGBIA&!%AL!GPDH!ZDED!BAJIEQKGBIA!GPKG!ZKF!XFDJXN-!ZPDGPDE!GPDH!ZDED!MIIL-!

ZPDGPDE!GPDH!PKL!FGK_DPINLDE!FXUUIEG-!ZPKGDCDE-!VDRKXFD!GPDH!ZDED!XFDJXN!GI!

UDIUND!ZPI!ZDED!UNKHBAM!GPD!MKQD&!

!

2ILKNNDd!%!UNKA!BF!K!FDG!IJ!LKGK-!IJ!RIXEFD-!VXG!BG!BF!KNFI!K!_BAL!IJ!:%1+6!IJ!GPD!
ZIENL-!ZBGP! KNN! GPD! EDNKGBIAFPBUF! GPKG! HIX! KED! KFFXQBAM&!aIX!ADDL!LKGK! GI!
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!

KRGXKNNH!EXA!HIXE!QILDN&!%!QILDN!D[UIFDL!GI!GBQD!ZIXNL!VD!K!FBQXNKGBIA&!

1PDEDJIED-!K!_BAL!IJ!UNKAABAM!BAGI!GPD!JXGXED!BF!KAGBRBUKGBAM!GPKG!FIQDGPBAM!

FPIXNL!PKUUDA!BA!K!RDEGKBA!RKXFKN!EDNKGBIAFPBU&!TJ!RIXEFD-!KF!FIQD!FGKGBFGBRBKAF!

UXG!BG-!KAH!QILDN!BF!ZEIAM-!VXG!BG!RKA!FGBNN!VD!PDNUJXNi!KAL!GPD!QKU!BF!AIG!GPD!

GDEEBGIEH&!8I!K!UNKA!FPIXNL!UEIVKVNH!VD!XALDEFGIIL!KF!AIG!VDBAM!GPD!UDEJDRG!

KAL!KNNODARIQUKFFBAM!FINXGBIA!GI!ZPKGDCDE!HIX!KED!GEHBAM!GI!KRRIQUNBFP&!/XG!

BGlF!K!_BAL!IJ!QILDN!JIE!K!UKEGBRXNKE!UEIVNDQ-!K!FINXGBIA!BLDK-!FIQDGPBAM!NB_D!

GPKG&!

!

'BDMd!S!ZIXNL!NB_D!GI!RIARNXLD!VH!FXQQKEB^BAM!KAL!RIQQDAGBAM!GPD!BFFXDF!

GPKG!PKCD!VDDA!EKBFDL&!mBEFG!IJ!KNN-!K!UNKA!BF!AIG!ADRDFFKEBNH!K!ZIENL!QILDN-!VXG!

BG!RKA!VD!VKFDL!IA!BG!IE!BQUNH!K!QILDN-!JIE!D[KQUND-!K!RBGH!LDCDNIUQDAG!UNKA!

BF!VKFDL!IA!FIQD!_BAL!IJ!RBGH!QILDN&!%!QXELDE!UNKA!EKEDNH!PKF!K!ZIENL!QILDN&!

/XG! BJ!ZD! GK_D!UNKAF!KF! BAJIEQKGBIA-! GPDA!FDRIALNH-!KF! BA! GPD!RKFD!IJ!\DZ!

TENDKAF-!GPD!BAGDEUNKH!IJ!LBJJDEDAG-!DCDA!RIAGEKLBRGIEH!UNKAF!QKH!ZDNN!EDFXNG!

BA!FIQDGPBAM! NB_D!K!QILDN!IJ! GPD!FGKGD!IJ! GPD!RBGH&!1PBEL-! GPBF!D[RPKAMD!IJ!

BAJIEQKGBIA!KVIXG!UNKAF!BF!FI!BQUIEGKAG!VDRKXFD!ZD!NBCD!BA!KA!XAFGKVND!DACBO

EIAQDAG&!

!
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!

'BDMd!8I!NDGlF!QICD!IA!GI!GPD!AD[G!gXDFGBIAd!mEIQ!HIXE!UNKAABAM!UDEFUDRGBCD-!

ZPKG!KED!GPD!REBGDEBK!JIE!KUUEIUEBKGD!GEKAFJDE!IJ!UNKAABAM!_AIZNDLMDj!$IZ!

LI! HIX! _AIZ! BA! HIXE! LIQKBA! ZPDA! BG! QK_DF! FDAFD! GI! KLIUG! GDEQF! KAL!

_AIZNDLMD!JEIQ!IGPDE!LIQKBAF-!FXRP!KF!QBNBGKEH!IE!RIEUIEKGD!UNKAABAMj!

!

0DIEMDd!SGlF!KA!BAGDEDFGBAM!gXDFGBIA!KAL!QH!BAGDEUEDGKGBIA!ZKF!K!NBGGND!VBG!LBJO

JDEDAG&! S!ZKF! GPBA_BAM!QIED!KVIXG!_AIZNDLMD! GEKAFJDE! BA! GPD!FDAFD!IJ!KNFI!

GEKBABAM!JXGXED!UNKAADEF!KAL!_BAL!IJ!JBALBAM!K!ZKH!JIE!UDIUND!GI!GPBA_-!KRG-!

KAL!NDKEA!QIED!FGEKGDMBRKNNH!GPEIXMP!UNKAABAM-!FI!IAD!IJ!GPD!VBMMDFG!RIARDEAF!

GPKG!S!PKCD!EBMPG!AIZ-!VIGP!UEKRGBRKNNH!KAL!KRKLDQBRKNNH-!BF!GPD!FGDEDIGHUBRKN!

GPBA_BAM!KEIXAL!FGEKGDMBR!UNKAABAM&!mIE!D[KQUND-!BA!QKAKMDQDAG-!ZPBRP!BF!K!

PXMD!JBDNL-!CDEH!JDZ!UDIUND!ZEBGD!KVIXG!FGEKGDMBR!UNKAABAM&!S!QDKA-!UKEG!IJ!
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!

GPKG!BF-!IJ!RIXEFD-!'BA^VDEMlF!AIGBIA!GPKG!FGEKGDMBR!UNKAABAM!PKF!JKBNDL&"!S!GPBA_!

ZD!EDKNNH!ADDL!GI! GEH! GI!JBAL!ZKHF! GI!VEDK_!GPEIXMP!FGDEDIGHUBRKN! GPBA_BAM&!

TAD!RIXNL!VD!GPKG!K!UNKA!BF!AIG!ADRDFFKEBNH!K!LIRXQDAG-!KAL!GPBF!ZKF!EKBFDL!

VH!RINNDKMXDF!DKENBDE-!KAL!IJGDA!BGlF!AIG&!TAD!RIXNL!VD!GPKG!UNKAABAM!BFAlG!bXFG!

KVIXG!JIEQXNKGBAM-!VXG!GPDEDlF!BQUNDQDAGKGBIA!BA!GPDED!KF!ZDNN&!8I!VEDK_BAM!

GPEIXMP! GPIFD! FGDEDIGHUDF! KAL! JBALBAM!ZKHF! GI! XALDEFGKAL!ZPDA! FGEKGDMBR!

UNKAABAM!RKA!VD!XFDJXN!BA!K!UKEGBRXNKE!FDGGBAM&!S!GPBA_!GPKGlF!K!CDEH!BQUIEGKAG!

EIND!GPKG!ZD!PKCD!GI!QK_D!FXED!GPKG!_AIZNDLMD!BF!GEKAFJDEEDL-!DFUDRBKNNH!BAGI!

UEKRGBRD&!

!

.INKUBAGId!S!ZKF!GPBA_BAM!KVIXG!DLXRKGBIA-!BARNXLBAM!GPD!GDKRPBAM!IJ!FGEKGDMBR!

UNKAABAM&!7PKG! BF!CDEH!LBJJBRXNG! BF! GI! GEH! GI! GEKAFJDE!FIQDGPBAM! GPKG! BF!CDEH!

RIQUND[-!VDRKXFD!BG!BF!CDEH!RPKNNDAMBAM!ZPDA!HIX!PKCD!GPBF!QXNGBONDCDN!UEIRDFF!

IJ!DLXRKGBIAKN!GEKAFJDE!IJ!_AIZNDLMD-!HIX!KNZKHF!PKCD!GI!GEH!GI!XALDEFGKAL!

PIZ!D[UNBRBG!HIX!RKA!QK_D!GPD!UEIRDLXEDF!IE!GPD!RIARDUGF!GPKG!HIX!ZKAG!GI!

GEKAFJDE-!GPD!QIED!BF!BQUNBRBG-!GPD!QIED!HIX!ZBNN!FGEXMMND!GI!GEKAFJDE!BG!JEIQ!

IAD!BALBCBLXKN!GI!KAIGPDE&!%AL!XFXKNNH-!KF!FGEKGDMBR!UNKAABAM!PKF!GI!VD!XFDL!

BA!K!FUDRBJBR!IEMKAB^KGBIA-!GPKG!BALBCBLXKN!PKF!GI!GEKAFJDE!KNIAM!PBF!IE!PDE!GDKQ-!

KAL!GPKG!ZIXNL!VD!KAIGPDE-!FDRIAL!RPKNNDAMD&!

!

2ILKNNDd!SA!GPD!QBNBGKEH!LIQKBA-!LDRBFBIA!QK_BAM!XALDE!XARDEGKBAGH!BF!IAD!IJ!

GPD! _DH! DNDQDAGF! IJ!QBNBGKEH! LDRBFBIA!QK_BAM&! aIXlED! KNZKHF! BA! K! _BAL! IJ!

?@.%! DACBEIAQDAG-!ZPBRP! BF! KA!%QDEBRKA! KREIAHQ! JIE! CINKGBNBGH-! XARDEO

GKBAGH-!RIQUND[BGH!KAL!KQVBMXBGH&!%AL!GPKG!BF!XFXKNNH!GPD!RKFD!EBMPG!AIZ-!KNO

QIFG!DCDEHZPDED&!1PD!ADZ!AIEQKN&!aIX!NBCD!BA!K!?@.%!ZIENL-!KAL!K!NIG!IJ!

GPBAMF!KED!bXFG!XARDEGKBA&!%AL!JIE!GPD!QBNBGKEH!NDKLDE!GPDH!KED!CDEH-!CDEH!XAO

RDEGKBA&!1PBF!BF!K!CDEH!GHUBRKN!0DEQKA!QBNBGKEH!KUUEIKRP!GI!FINCBAM!GPDFD!_BALF!

IJ!UEIVNDQFd!ZD!UEICBLD!K!LDRBFBIA!JEKQDZIE_!BA!ZPBRP!GPD!QBNBGKEH!NDKLDE!BF!

KVND!GI!KFFDFF!GPD!FBGXKGBIA!PD!BF!JKRBAM!KAL-!VKFDL!IA!GPD!NKGDFG!LKGK!PD!EDO

RDBCDF!BA!GPKG!FBGXKGBIA-!PD!BF!KVND!GI!LDCBKGD!JEIQ!GPD!UNKA&!1PDED!BF!KNZKHF!K!

_BAL!IJ!K!kRIQQKALDElF!BAGDAGk&!1PDA!GPDED!BF!GPD!IELDE!GPKG!LDFREBVDF!PIZ!

K!UNKA!FPIXNL!VD!D[DRXGDL&!/XG!KF!K!QBNBGKEH!NDKLDE!KG!K!NIZDE!NDCDN-!HIX!ZBNN!

!
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!

UEIVKVNH!FIQDGBQDF!EDKNB^D!GPKG!BG!BF!AIG!UIFFBVND!GI!GXEA!EBMPG!VDRKXFD!GPDED!

BF!KA!BQQICKVND!IVFGKRND&!7BGPBA!GPKG!JEKQDZIE_-!HIX!PKCD!GPD!KVBNBGH!GI!GXEA!

NDJG&!SJ!GPBF!BF!FGBNN!ZBGPBA!GPD!20#+0#2%0!IJ!GPD!RIQQKALDE&!SJ!GPD!ICDEKNN!MIKN!IJ!
GPD!UNKA!RKA!FGBNN!VD!KRPBDCDL!VH!KRGBIAF!GPKG!KED!AIG!EDKNNH!BAGDALDL!VH!GPD!

UNKA! KF! FXRP! BA! GPD! IUDEKGBIAKNB^KGBIA! UPKFD! IJ! GPD! UNKA-! VXG! HIX! KED! FGBNN!

ZBGPBA!GPD!DALF!IJ!GPD!UNKA-!GPDA!HIX!KED!KNNIZDL!GI!LI!FI&!1PKG!BF!K!_BAL!IJ!

LDMEDD!IJ!JEDDLIQ!GPKG!UKEGBRXNKENH!BA!GPD!0DEQKA!QBNBGKEH-!ZD!KED!QIED!IE!

NDFF!JKQIXF!JIE-!VDRKXFD!BG!MBCDF!XF!K!NIG!IJ!QKADXCDEKVBNBGH!KAL!gXBR_!LDRBO

FBIA!QK_BAM&!!

!

$IU_BAFd!SEIABRKNNH-!KG!NDKFG!FIQD!QBNBGKEBDF-!JKBENH-!QIFGNH!7DFGDEA!QBNBGKEBDF-!

PKCD!GPBF!KUUKEDAG!RIAGEKLBRGBIA!VDGZDDA!$2+&-&.$=(-01(-7262#=!RNDKENH!BA!QBAL-!
UDEPKUF! QIED! RNDKENH! GPKA! FIQD! NIRKN! MICDEAQDAGF&! 1PD! AIGBIA! IJ! ZPKG!

ZIE_F!IA!GPD!VKGGNDJBDNL!BF!K!RNDKE!EDRIMABGBIA!GPKG!GPD!UNKA!BF!AIG!K!EXND-!GPKG!

GPD!UNKA!BF!K!FDG!IJ!BAJIEQKGBIA!KVIXG!BAGDAGBIAF-!HIXE!IEMKAB^KGBIA-!KAL!PIZ!

GPBAMF!ZIE_!GPKG!MBCDF!HIX!GPD!KVBNBGH!GI!VD!KMBND!IA!GPD!VKGGNDJBDNL!KG!QXNGBUND!

NDCDNF&!1PDEDlF!K!gXIGD!S!NB_D!KVIXG!BAGDNNDRGXKN!RINNKVIEKGBIA!GPKG!FKHF-!kSJ!ZD!

KMEDDL!IA!DCDEHGPBAM-!IAD!IJ!XF!ZIXNL!VD!FXUDEJNXIXF!GI!GPD!RIACDEFKGBIA&!

TA! GPD! IGPDE! PKAL-! BJ!ZD! LBFKMEDD! KVIXG! DCDEHGPBAM! IE! PKCD! AI! RIQQIA!

_AIZNDLMD-!ZD!RKAlG!RIQQXABRKGD&k!8I!GPD!ZKH!S!KUUEIKRP!GPBF!BF!GI!GEH!GI!

NDKEA! GPD! NKAMXKMD! IJ! FGEKGDMBR! UNKAABAM! KAL! IEMKAB^KGBIAF-! IUDEKGBIAF! EDO

FDKERP-!QBNBGKEH!UNKAABAM-!KAL!FI!IA&!S!GPBA_!ZD!RIXNL!GPBA_!KVIXG!GDKRPBAM!K!

F_BNN-!ZPBRP!BF!NDKEABAM!GI!JBAL!UDIUND!ZPI!PKCD!CDEH!LBJJDEDAG!_AIZNDLMD!GPKA!

HIX!LI-!IE!RIAGD[G-!IE!VKR_MEIXAL-!IE!LBFRBUNBAKEH!F_BNNF-!KAL! NDKEA!PIZ!GI!

NDKEA!GPDBE!NKAMXKMD&!8I!GPKG!HIX!RKA!RIQQXABRKGD!ZBGP!GPDQ&!

!

'BDMd!+DG!QD!GK_D!XU!GPBF!UIBAG!IJ!RIQQIA!NKAMXKMD!KAL!LBFRXFF!GPD!EIND!IJ!

,%&:-62H-#2%0&!,DRBFBIA!GPDIEH!PKF!UEICBLDL!GPD!VKFBF!JIE!GIINF!FXRP!KF!QXNGBO
REBGDEBK! LDRBFBIA! FXUUIEG&!$IZ! BQUIEGKAG! BF! JIEQKNB^KGBIA! JIE! KAH! _BAL!IJ!

GEKAFJDEj!SGlF!BQUIEGKAG!JIE!GDKRPBAM!BA!PBMPDE!DLXRKGBIA-!IJ!RIXEFD-!VXG!ZPKG!

KVIXG!EDKNOZIENL!LDRBFBIAF-!JKRBAM!EDKN!UEIVNDQFj!

!

.INKUBAGId!1PKA_!HIX!JIE!GPBF!gXDFGBIA&!mIEQKNB^KGBIA-!S!GPBA_-!BF!K!ZKH!GI!

KRGXKNNH! FXUUIEG! GPD!LBJJXFBIA!IJ!_AIZNDLMD&!7PKG!ZD! bXFG! GKN_DL!KVIXG! BF!
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!

ZBLDNH!XFDL!GILKH!BA!MIKN!UEIMEKQQBAM!KAL!QXNGBOREBGDEBK!LDRBFBIA!QK_BAM&!

7D!PKCD!K! NIG!QILDNF! GPKG!KED!VKFDL!IA!XARDEGKBA!CKEBKVNDF-!ZD!PKCD!ADZ!

ZKHF!IJ!BARIEUIEKGBAM!GPD!UEDJDEDARDF!KAL!GPD!RPKAMDF!BA!GPD!UEDJDEDARDF!IJ!

GPD!LDRBFBIA!QK_DEF&!S!EDJDE!JIE!D[KQUND!GI! ,"HH=(#$+%&=!GPKG!BF!VEBAMBAM!GPKG!
XARDEGKBAGH!BAGI!GPD!JIEQKNB^KGBIA&#!%AL!FI!GPBF!KUUEIKRP!BF!FIQDGPBAM!GPKG!

KNNIZF!GPD!LDRBFBIA!QK_DE!GI!QK_D!K!VDGGDE!LDRBFBIA&!S!GPBA_!GPBF! BF!K!MEDKG!

KLCKARD-!FGDU!BA!GDEQF!IJ!LDRBFBIA!QK_BAM!KAL!UNKAABAM&!

!

'BDMd!1PKA_F&!/DEG-!ZPKG!LI!HIX!GPBA_!KVIXG!JIEQKN!QILDNF!KAL!UINBRH!KLO

CBRDj!

!

0DIEMDd!7PKG!S!JBAL!BAGDEDFGBAM!KVIXG!QXNGBOREBGDEBK!KAKNHFBF!KAL!IGPDE!QILO

DNBAM!BF!BJ!HIXlED!GEHBAM!GI!LDCDNIU!K!FGEKGDMBR!UNKA!JIE!K!UXVNBR!IEMKAB^KGBIA!

GPKG!PKF!K!UINBGBRKN!NKHDE!GI!BG-!SlQ!GPBA_BAM!IJ!NIRKN!MICDEAQDAG!ZBGP!DNDRGDL!

IJJBRBKNF-!QBABFGEBDF-!KAL!FI!IAd!$IZ!RKA!HIX!XFD!QILDNF!KAL!QXNGBOREBGDEBK!

KAKNHFBF!GI!GEH!GI!BAJIEQ!UINBRH!QK_BAMj!1I!BNNXFGEKGD!QH!UIBAG-!S!bXFG!ZKAGDL!

GI!GDNN!K!FPIEG!FGIEHd!7D!ZDED!RIAFXNGBAM!JIE!KA!:KFGDEA!:XEIUDKA!RIXAGEH-!

KA!KFFIRBKGDL!QDQVDE!IJ!GPD!:XEIUDKA!@ABIA-!KAL!GPDH!ZDED!CDEH!UEIXL!GI!

GDNN!XF!GPKG!GPDH!PKL!ZIE_DL!ZBGP!GPD!T:.,!KAL!@\S.:m!GI!LDCDNIU!GPBF!

CDEH!MIIL-!ADZ-!IUDEKGBIAF!QKAKMDQDAGOBAFUBEDL!UDEJIEQKARD!LKFPVIKEL&!

1PBF!ZKF!GINL!GI!XF!VH!GPD!,DUKEGQDAG!IJ!<NKAABAM!KAL!8GEKGDMH!IJ!GPD!'BAO

BFGEH-!KAL!GPDH!KRGXKNNH!EDRDBCDL!KA!KZKEL!JEIQ!GPD!:XEIUDKA!.IXEG!IJ!%XLBO

GIEF!JIE!LDCDNIUBAM!FXRP!KA!BQUEDFFBCD!FHFGDQ&!8I!GPDH!GINL!XF!GPBF!KAL!GPDA!

S!KF_DL!GPDQd!aIX!_AIZ!GPBF! BF!EDKNNH! BAGDEDFGBAM-!FI!KNN! GPD! BAJIEQKGBIA! BF!

IANBAD&!$IZ!QKAH!UDIUND!NII_!KG!BG!DCDEH!QIAGPj!1PDH!FKBL!)!UDIUND&!S!FKBL-!

I_KH-!)!UDIUND-!KAL!ZPI!KED!GPDFD!)!UDIUNDj!<DIUND!BA!GPD!UNKAABAM!KAL!FGEKGO

DMH!LDUKEGQDAG&!8I!GPD!UIBAG!SlQ!GEHBAM!GI!QK_D!BF!PIZ!LI!ZD!c!BA!GPD!UINBGO

BRKNOKLQBABFGEKGBCD!RIAGD[G!c!QK_D!FXED!GPKG!GPBF!_BAL!IJ!QILDNBAM!LIDF!AIG!

bXFG!VDRIQD!KA!KLCDEFD!D[DERBFD-!VXG!:%@+'(%0(#%(#$+(5%62.=(6+@+6j!
!

!
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!

$IU_BAFd!TAD!IJ!GPD!GPBAMF!GPKG!BF-!IE!FPIXNL!VD-!K!PIG!GIUBR!BA!GPD!@&8&!EBMPG!

AIZ! BFd! PIZ!LI! HIX! REDKGD! K! EDADZKVND! DADEMH! FHFGDQ!ZPDED! KNN! GPD! NBGGND!

GPBAMF!ZIE_!GIMDGPDE!BA!K!ZKH!GPKG!BF!UNKXFBVND!BA!GPD!ADKE!GDEQ&!mIEQKNB^BAM!

GPD!AIGBIA!IJ!,+-'2G6+('='#+:'-!AIG!VDRKXFD!ZD!GPBA_!BGlF!MIBAM!GI!KJJDRG!NDMBFNKO
GBIA!GPBF!HDKE!IE!AD[G!HDKE!IE!ZPKGDCDE-!VXG!FIQDVILH!PKF!GI!LI!FIQD!FHFGDQF!

GPBA_BAM!BA!K!EDKFIAKVNH!JIEQKNB^DL!ZKH!GI!VD!KVND!GI!MDADEKGD!JDKFBVND!FINXO

GBIAF&!7D!PKCD! K! NIG!IJ! D[UDEBDARD! KAL!KAKNHGBRKN! GIINF! JIE! GPBA_BAM! KVIXG!

JIEQKNB^DL!FHFGDQF&!8I!S!KMEDD!GPKG!FIQD!_BAL!IJ!JIEQKNB^KGBIA!KG!FIQD!UIBAG!

BA!GPD!UEIRDFF!BF!DFFDAGBKN&!1PD!QIED!JIEQKNB^DL!HIX!MDG-!GPD!PKELDE!BG!BF!GI!VD!

GKN_BAM!KVIXG!GZI!LBJJDEDAG!GPBAMF!KAL!AIG!EDKNB^D!BG-!DCDA!BJ!HIX!XFD!K!ZPIND!

VXARP!IJ!ZIELF!GPKG!KED!LBJJDEDAG!IE!PKCD!QXNGBUND!QDKABAMF&!

(
Q#% @17-%1.%=/'..1.;%

!

'BDMd!S!ZIXNL!NB_D!GI!FGKEG!ZBGP!GPD!NKFG!EIXAL&!SlQ!CDEH!RXEBIXF!KVIXG!GPD!EIND!

IJ!GBQD&!SG!RKA!VD!FKBL!GPKG!UNKAABAM!BF!FIQDGPBAM!NB_D!BACDAGBAM!GPD!JXGXED&!

7PKG!BF!GPD!EIND!IJ!GBQD!BA!UNKAABAM-!K!GBQD!GI!UNKA-!UNKAABAM!GBQD!PIEB^IAF-!

KAL!FI!IA&!

!

2ILKNNDd!SA!QBNBGKEH!UNKAABAM-!GBQD!BF!IJ!GPD!DFFDARD&!%AIGPDE!gXIGDd!%!MIIL!

UNKA!D[DRXGDL!ZBGP!CBMIE!BF!VDGGDE!GPKA!K!UDEJDRG!UNKA!D[DRXGDL!NKGDE&!7BGPBA!

GPD!QBNBGKEH!LDRBFBIA!RHRND-!ZD!KED!BA!K!RIQUDGBGBCD!DACBEIAQDAG-!KAL!ZD!ZKAG!

#%(7+#(20#%(#$+(+0+:=S'(1+.2'2%0(6%%5!KAL!bXFG!QK_D!VDGGDE!LDRBFBIAF!JKFGDE&!8I!KAH!
JIEQ!IJ!FGKALKELB^KGBIA!IE!GEHBAM!GI!MDG!GI!K!LDRBFBIA!JKFGDE!BF!CDEH!ZDNRIQD&!

SA!\%1T-!ZD!PKCD!K!'ILDNNBAM!KAL!8BQXNKGBIA!.DAGDE!IJ!:[RDNNDARD&!7D!

PKCD! FGKALKELB^KGBIAF! bXFG! GI! FUDK_! GPD! FKQD! NKAMXKMD! GI!VD!KVND! GI!QK_D!

FQKEGDE!KAL!JKFGDE!LDRBFBIAF&!%AL!BJ!S!BQKMBAD!K!JXGXED!ZPDED!KEGBJBRBKN!BAGDNNBO

MDARD!XFDF!KNN!GPBF!LKGK!KAL!EDNKGBIAFPBUF!KAL!QILDNF-!GPKG!ZIXNL!FUDDL!XU!

GPKG!LDRBFBIAOQK_BAM!RHRND!DCDA!QIED&!SA!GPD!INL!ZIENL-!BJ!HIX!ZDED!KG!GPD!

RIEUF!NDCDN!KAL!HIX!QKLD!GPD!LDRBFBIA-!")!PIXEF!NKGDE!K!GKA_!KG!GPD!RIQUKAH!

NDCDN!ZIXNL!QICD!EBMPG!IE!NDJG!IE!bXFG!FGKEG!QICBAM&!SJ!HIX!RKA!FPIEGDA!GPKG!

")OPIXE!RHRND!FBMABJBRKAGNH-!HIX!PKCD!KA!KLCKAGKMD&!

!



_O"" T$RB;%("'&"2<>"

!

$IU_BAFd!8I!GPD!IAD!GPBAM!S!ZIXNL!FKH!BF!GPKG!ZD!ZKAG!GI!GPBA_!BA!GDEQF!IJ!

'5-.+#2:+&!8UKRDGBQD!BF!O!S!LIAlG!GPBA_!S!ADDL!GI!DNKVIEKGD!O!BF!FIQDZPKG!BAGDEO
RPKAMDKVND&!8I!HIX!GPBA_!KVIXG!VIGP!KG!GPD!FKQD!GBQD&!%AL!BGlF!GPD!IVCBIXF!

GPBAMF!KVIXG!NDKL!GBQDF!KAL!FDgXDARBAM!KAL!NDKEABAM!KAL!LDNKHBAM!LDRBFBIAF!

GI!NDKEA!KAL!FI!IA&!1BQD!KAL!FUKRD!KED!_BAL!IJ!REBGBRKN-! GPDHlED! BAPDEDAG! BA!

LIBAM!KAH!IJ!GPBF&!S!GPBA_!GPD!ZKH!ZDlCD!VDDA!LBFRXFFBAM!KNN!GPBF!_BAL!IJ!FBQO

XNGKADIXF!KRGBIA!GPBA_BAM!QK_DF!GPKG!RNDKE&!

!

0DIEMDd!S!ZKAG!GI!DQUPKFB^D!GZI!GPBAMF!GPKG!S!GPBA_!KED!IJGDA!ADMNDRGDL-!GPD!

JBEFG!VDBAM!GBQD&!'KAH!IJ!HIX!UEIVKVNH!_AIZ!GPD!FGEKGDMH!RPKAMD!RHRND!JEIQ!

=IPA!/EHFIAlF!VII_-!KAL!GPD!JBEFG!KFUDRG!IJ!GPKG!RHRND!BF!UNKAABAM!GPD!UNKAABAM!

UEIRDFF-!GPD!202#2-6(-7&++:+0#&$!%AL!S!GPBA_!GPKGlF!FIQDGPBAM!GPKGlF!KRGXKNNH!IJGDA!
F_BUUDL!ZPDA!UDIUND!LI!FGEKGDMBR!UNKAABAM&!8I-!LDNBVDEKGDNH!GPBA_BAM!KVIXG!

PIZ!QXRP!GBQD!LI!ZD!PKCD!GI!LI!GPBFj!$IZ!QXRP!GBQD!LI!ZD!ZKAG!GI!BACDFG!

BA!GPBFj!S!GPBA_!GPKGlF!FI!REBGBRKN!VDRKXFD!BJ!HIX!FGKEG!LIBAM!FGEKGDMBR!UNKAABAM-!

VXG!BGlF!XALDEFGKJJDL-!XALDEEDFIXERDL-!XALDEUNKAADL&!S!QDKA-!BG!IJGDA!NDKLF!GI!

LBFKUUIBAGQDAG-!EBMPGj!8I!ZD!ZKAG!GI!KCIBL!GPKG&!8I!GPKGlF!KA!KFUDRG!IJ!GBQD&!

S!GPBA_!GPKG!BF!REXRBKN&!%!FDRIAL!KFUDRG!IJ!GBQD-!KAL!GPBF!BF!KA!DCINXGBIA-!KAL!

SlQ!FXED!QKAH!IJ!HIX!PKCD!FDDA!GPBF!BA!HIXE!JBDNL!KF!ZDNN-!DFUDRBKNNH!GPD!QBNBO

GKEH-! BF! GPBF!DQDEMDARD!IJ! GPD!FGEKGDMBR! JIEDFBMPG!VILBDF&! SlQ!KRGXKNNH!LIBAM!

FIQD!EDFDKERP!IA!GPKG!EBMPG!AIZ&!8I!GPD!:XEIUDKA!.IQQBFFBIA!PKF!K!FGEKGDO

MBR! JIEDFBMPGF!VILH&! S!_AIZ!\%1T!PKF!IAD&!8BAMKUIED!PKF!IAD&!8I!QKAH!

DAGBGBDF!KED!FGKEGBAM!GI!LI!GPBF-!KAL!GPD!ZPIND!BLDK!BF!GI!DQVDL!JXGXEDF!GPBA_BAM!

BAGI!FGEKGDMBR!UNKAABAM-!FI!ZDlED!GEHBAM!GI!KCIBL!bXFG!UNKAABAM!JIE!IAD!UIGDAGBKN!

JXGXED-!ZPKG!ZDlED!GK_BAM!BAGI!KRRIXAG-!LBJJDEDAG!FRDAKEBIF-!LBJJDEDAG!UIGDAGBKN!

JXGXEDF-!LBJJDEDAG!_DH!BALBRKGIEF-!KAL!PIZ!GPDH!QBMPG!DCINCD&!%AL!BA!QH!RIAO

CDEFKGBIAF!ZBGP!D[DRXGBCDF!KAL!QKAKMDEF!ZPI!KED!LIBAM!FGEKGDMBR!UNKAABAM-!

UINBRHQK_DEF!KAL!UINBGBRBKAF!GDAL!GI!EDFUIAL!QXRP!QIED!UIFBGBCDNH!GI!FGEKGDO

MBR!JIEDFBMPG!GPKA!GI!FGEKGDMBR!UNKAABAM&!8I!RIAADRGBAM!GPIFD!GZI!QIED!KAL!

QKHVD!XFBAM!FIQD!FRDAKEBIF!GI!RIACBARD!UDIUND!GI!KRG!KAL!PKCD!GPDFD!FGEKGO

DMBDF!RIXNL!VD!K!UIGDAGBKN!BAGDEDFGBAM!KEDK&!!

!
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!

!

.INKUBAGId!%F!ZD!QDAGBIADL!VDJIED-!FIQDGBQDF!GBQD!BF!GPD!EDKN!DFFDARD!VDO

RKXFD!HIX!ADDL!GI!VD!GPD!JBEFG!IA!GPD!QKE_DG&!7D!_AIZ!GPKG!JBEFG!QICDE!KLO

CKAGKMDF!IE!GPKG!HIX!PKCD!DAGDE!GPD!QKE_DG!KG! GPD!EBMPG!GBQD!KED!EDKNNH! BQO

UIEGKAG!KAL!REXRBKN&!1BQD!BF!EDKNNH!EDNDCKAG!JEIQ!KA!BAAICKGBIA!UIBAG!IJ!CBDZ&!

%AIGPDE!BQUIEGKAG!UDEFUDRGBCD!KVIXG!GBQD!BF!GPD!EIND!IJ!GPD!UKFG-!KF!FIQDO

GBQDF!LDRBFBIAF!KED!QKLD!QIFGNH!VKFDL!IA!GPD!BAJIEQKGBIA!GPKG!ZD!PKCD!KVIXG!

GPD!UKFG&!8I!ZD!JKRD!GPDFD!UKGP!LDUDALDARBDF!GPKG!ZBNN!FPKUD!IXE!JXGXED!KAL!

KNFI!IXE!JXGXED!LDRBFBIAF-!IXE!FGEKGDMBDF&!1PBF!BF!DCDA!QIED!RPKNNDAMBAM!VDO
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UXVNBFPDL!KEGBRNDF&!1PD!EDNDCKARD!IJ!GPD!DCKNXKGBIA!EDFXNGF!BF!LBFRXFFDL&!1PD!

JIXEGP!UKEG!LBFRXFFDF!QDEBGF!IJ!GPD!JEKQDZIE_!KF!K!GIIN!GPKG!QKH!VD!JEXBGJXNNH!

DQUNIHDL!GI!DAMKMD!ZBGP!RIARDUGF!GPKG!QBMPG!VD!XFDJXN!KAL!EDNDCKAG-!HDG!XAO

JKQBNBKE!GI!KXLBDARDF!ZBGPBA!GPD!UNKAABAM!RIQQXABGH&!

!
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!

.IQUND[BGH!GPDIEH!EDJDEF!GI!K!VILH!IJ!_AIZNDLMD!ZPBRP!KFFBQBNKGDF!RIAGEBVXO

GBIAF!JEIQ!QKAH!LBFRBUNBADF-!BARNXLBAM!GPD!AKGXEKN!FRBDARDF!WGPDEQIOLHAKQO

BRF-!UPHFBRF-!RPDQBFGEH-!VBINIMH-!RIQUXGDE!FRBDARD-! BAJIEQKGBIA!GDRPAINIMH-!

DGR&Y!KAL!FIRBKN!FRBDARDF!WDRIAIQBRF-!UINBGBRKN!FRBDARD-!QKAKMDQDAG!FRBDARD-!

DGR&Y&!8BARD!UXVNBRKGBIA!IJ!FIQD!IJ!BGF!RIARDUGF!BA!UIUXNKE!FRBDARD!VII_F!ZEBGO

GDA!VH!UIUXNKE!FRBDARD!ZEBGDEF!W0NDBR_-!(#>"i!7KNLEIU-!(##)i!0EBVVBA-!)**6Y!

KF!ZDNN!KF-!VH!KAL!NKEMD-!KRRDFFBVND!VII_F!ZEBGGDA!VH!FRBDAGBFGF!W<EBMIMBAD!KAL!

8GDAMDEF-!(#>6i!8GDZKEG-!(##*Y-!RIQUND[BGH!GPDIEH!PKF!JIXAL!QKAH!KLPDEDAGF!

BA! CKEBIXF!LBFRBUNBADF! BARNXLBAM! GPIFD! BA! FIRBKN! FRBDARD&!,BFRXFFBIAF!IJ! GPD!
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!

GPDIEH!ZBGPBA!FIRBKN!FRBDARD!BARNXLD!UPBNIFIUPBRKN!LBFRXFFBIAF!W.BNNBDEF-!)***i!

2BAM-!)***Y-!LBFRXFFBIAF!IJ!KUUNBRKGBIAF!W2BDN!KAL!:NNBIG-!(##5i!/HEAD-!(##>Y-!

LBFRXFFBIAF!IJ! MDADEKN! BQUNBRKGBIAF!IJ! GPD! GPDIEH! W:CD! DG! KN&-! (##"i!/HEAD-!

(##>i!@EEH-!)**4Y!KAL!DAMKMDQDAGF!ZBGP!RDEGKBA!RIARDUGF!IE!BLDKF!W;KFRP!KAL!

7INJD-!)***i!%VVIGG-!)**(Y&!.IQUND[BGH! GPDIEH!PKF!KNFI!MBCDA!EBFD!GI!UEIO

JIXALNH! BAAICKGBCD! KAL! JKEOEDKRPBAM! ZIE_! ZBGPBA! FIRBINIMH! FXRP! KF! +XPO

QKAAfF!W(##9Y!CINXQBAIXF-!AIZ!RNKFFBRKN-!ZIE_!IA!FIRBKN!KXGIUIBDFBF-!VXBNLO

BAM!IA!ZIE_!XALDEGK_DA!IEBMBAKNNH!BA!VBINIMH&!

SA!GPD!NKFG!JDZ!HDKEF!RIQUND[BGH!GPDIEH!PKF!KNFI!QKLD!K!GEKAFBGBIA!BAGI!

UNKAABAM&!,BFRXFFBIAF!PKCD!GK_DA!UNKRD! BA!UNKAABAM!KF!ZDNN!KF! BA!UNKAABAMO

EDNKGDL!LBFRBUNBADF! NB_D!XEVKA!FGXLBDF-!UINBRH!FRBDARD!IE!MICDEAKARD! WJIE! BAO

FGKARD-!2IIBQKA-!(##4i!%NNDA-!(##"i!/HEAD-!)**(-!)**4i!8GEKAL-!)**)i!;PILDF!

KAL!'KR2DRPABD-!)**4Y&!8UDRBtR!KUUNBRKGBIAF!XFBAM!UKEGBRXNKE!RIARDUGF!PKCD!

KNFI!VDDA!KGGDQUGDL!WJIE!BAFGKARD-!/KGGH!KAL!+IAMNDH-!(#>"i!/KGGH!KAL!uBD-!

(###i!,XAFBED-!(##5i!=DFFIU-!)**(K-!)**(VY&!7IE_!GPKG!PKF!GK_DA!UNKRD!RKA!

VD!VEIKLNH! FDDA! KF!VDBAM!ZBGPBA! GZI! FGEDKQF!c! K!gXKAGBGKGBCD! FGEDKQ!RIAO

RDEADL! ZBGP! QILDNNBAMOEDNKGDL! BFFXDF! KAL! K! AIAOgXKAGBGKGBCD! FGEDKQ! RIAO

RDEADL!QIED!ZBGP!gXKNBGKGBCD!KFUDRGF&!/IGP!LDKN!ZBGP!FIQDGBQDF!FBQBNKE!RIAO

RDEAF!KAL!RIARDUGF!EDNKGDL!GI!RIQUND[BGH!GPDIEH-!BARNXLBAM!GPD!DQDEMDARD!IJ!

FUIAGKADIXF!IELDE-! EIVXFGADFF-! JEKRGKNF-! DGR&!$IZDCDE-! GPD! EKAMD!IJ! BFFXDF!

GPKG!RIQUND[BGH!GPDIEH!BF!RKNNDL!XUIA!GI!D[UNBRKGD-!GIMDGPDE!ZBGP!GPD!KLQBGO

GDLNH!EKGPDE!eCKMXDf!QKAADE!BA!ZPBRP!BG!PKF!VDDA!DQUNIHDL!BA!FIQD!BAFGKARDF-!

PKF!EDFXNGDL!BA!K!RIAFBLDEKVND!KQIXAG!IJ!RIAJXFBIA!KAL!FRDUGBRBFQ!KVIXG!GPD!

ZIEGP!IJ!GPD!GPDIEH!BGFDNJ&!

7EBGBAMF!JIE!KAL!KMKBAFG! GPD!GPDIEH!PKCD!PBGPDEGI!GDALDL!GI!VD!VKFDL!

XUIA!DBGPDE!BAGXBGBCD!DQUKGPH!MBCBAM!EBFD!GI!VDADCINDAG!IUGBQBFQ-!IE!BAGXBGBCD!

EDbDRGBIA!MBCBAM!EBFD!GI!RHABRKN!UDFFBQBFQ&!8XVFGKAGBCD!RIAGDAG!IJ!GPD!KEMXO

QDAGF!BF!VKFDL!XUIA!KNN!IE!FIQD!IJ!GPD!JINNIZBAM!JKRGIEFd!tEFG-!RIALDQAKGBIA!

IJ!GPD!GPDIEH!KF!K!ZPIND!VKFDL!IA!ZPKG!RKA!KG!VDFG!VD!GDEQDL!NBQBGDL!EDCBDZF!

IJ!GPD!XFD!IJ!RIQUND[BGH!GPDIEH!WEDKRGBIAF!GI!IAD!IE!JDZ!KXGPIEFY&!1PD!FDRIAL!

JKRGIE!BF!QIED!RIQQIANH!FDDA!KAL!S!FPKNN!GDEQ!BG!eBAJIEQDL!FUDRXNKGBIAf!IA!

ZPKG!RIAFGBGXGDF!GPD!GPDIEH-!BGF!AKGXED!KAL!JDKGXEDF&!1PBF!BF!GI!K!RDEGKBA!D[GDAG!

BADCBGKVND!KF!GPD!GPDIEH!PKF!BGF!FIXERD!BA!QKAH!FXVbDRG!LIQKBAF!BA!KNN!IJ!ZPBRP!

AI! FBAMND! UDEFIA! RKA! VD! FKBL! GI! PKCD! KA! KXGPIEBGKGBCD! _AIZNDLMD&! mBAKNNH-!
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!

KEMXQDAGF!KED!KNFI!D[UNBRBGNH!KAL!BQUNBRBGNH!VKFDL!XUIA!GPD!EDCBDZDEfF!RIARDUG!

IJ!GPD!AKGXED!IJ!FIRBKN!FRBDARDhUNKAABAM!UDE!FD&!1PD!EDFXNG! BF! GPKG!ZD!PKCD!

LBCDEFD!CBDZUIBAGF!GPKG!LI!AIG!DKFBNH!KBL!KAH!XALDEFGKALBAM!IJ!GPD!GPDIEH!IE!

BGF!ZIEGP!JIE!GPD!KLCKARDQDAG!IE!XALDEFGKALBAM!IJ!UNKAABAM!GPIXMPG&!1PBF!

KEGBRND!KEMXDF!GPKG!JIE!GPD!UIGDAGBKN!XFDJXNADFF!IJ!GPD!GPDIEH!GI!VD!KRRDUGDL!

W1PEBJG-!(###i!/HEAD-!)**4Y-!IE!EDbDRGDL!W$IEMKA-!(##9i!8GDZKEG-!)**(Y-!KEMXO

QDAGF!JIE!IE!KMKBAFG!QXFG!VD!VKFDL!XUIA!QIED!EIVXFG!MEIXALF&!

1PD!UEIVNDQF!PBMPNBMPGDL!KVICD-!BG!RKA!VD!KEMXDL-!KED!BADCBGKVND-!KF!GPDH!

KED!GI!K!RDEGKBA!D[GDAG!BAPDEDAG!BA!GPD!FXVbDRG!QKGGDEF!BACINCDL&!$IZ!GPDA!RKA!

IAD!DCKNXKGD!KA!KUUNBRKGBIA!IJ!GPD!GPDIEH!KAL!RIARNXLD!ZPDGPDE!IE!AIG!BG!BF!K!

IADOIJJ!RKFD!IJ!KA!XARIACBARBAM!GEKAFNKGBIA!JEIQ!GPD!IEBMBAKN!LIQKBA!WEIVXFG!

KUUNBRKGBIAF! ZBNN! BADCBGKVNH! FUDK_! JIE! GPDQFDNCDFY! IE! K! QIED! JXALKQDAGKN!

UEIVNDQ!IJ!GPDIEDGBRKN!BARIQUKGBVBNBGH!WJIE!UNKAABAMYj!7PKG!BF!EDgXBEDL!PDED!

BF!K!JEKQDZIE_!GPKG!RKA!KRRIQQILKGD!GPD!KVICD!NBQBGKGBIAF-!HDG!UEICBLD!K!

HKELFGBR_!EBMIEIXF!DAIXMP!GI!VD!KRRDUGDL!VH!GPIFD!DAMKMDL!BA!UNKAABAM!GPDIEH!

KAL! GPIXMPG&! 8BARD! GPD! RIARDUGF! JEIQ!RIQUND[BGH! GPDIEH!IEBMBAKGD! JEIQ!K!

LBCDEFD!EKAMD!IJ!LBFRBUNBADF-!K!GPDIEH!IJ!GPDIEH!GEKAFJDE!KAL!GPDIEH!RIAFGEXRO

GBIA!ZIXNL!KLLEDFF! GPD! BFFXD!QIFG!KUUEIUEBKGDNH&! S!UEIUIFD! GPD!XFD!IJ! GPD!

eGPDIEH!IJ!QDGKUPIEFf!KF!K!NDAF!JIE!DCKNXKGBAM!GPD!XFD!IJ!RIQUND[BGH!GPDIEH!BA!

UNKAABAM&!

1ZI!EDKFIAF!bXFGBJH!QH!RPIBRD&!mBEFG-!QDGKUPIEF!KED!_AIZA!KF!CDPBRNDF!

JIE!GPD!GEKAFJDE!IJ!RIARDUGF-!BLDKF!KAL!AIGBIAF!JEIQ!IAD!LIQKBA!GI!KAIGPDE-!

GPIXMP! GPD!DJtRKRH!IJ! GPBF! EDQKBAF! RIAGDFGDL&!7PH! GPDA!RPIIFD! K! eCKMXDf!

CDPBRND!GI!RNKEBJH!K!CKMXD!KEDK!IJ!DAgXBEHj!1PD!KAFZDE-!KF!S!KEMXD-!BF!VDRKXFD!

tEFG-!GPD!CKMXDADFF!IJ!QDGKUPIEF!FDECDF!GI!UKEGNH!BNNXQBAKGD!GPD!EDKFIA!JIE!

GPD!QHFGBRBFQ!IJ!RIQUND[BGH!KAL!BGF!FXVFDgXDAG-!FBMABtRKAGNH!XARIACBARBAM-!

DQUNIHQDAG!ZBGPBA!UNKAABAM&!8DRIAL-!BA!FUBGD!IJ!GPD!CKMXDADFF-!GPD!GPDIEH!

IJ!QDGKUPIEF!PKF!LDCDNIUDL!K!JKBENH!EIVXFG!AIGBIA!IJ!PIZ!GPDIEH!GEKAFJDE!KAL!

GPDIEH!RIAFGEXRGBIA!GK_D!UNKRD-!ZPBRP!S!DQUNIH!GI!KEMXD!QH!RKFD&!

/DJIED! CDAGXEBAM! BAGI! K! LBFRXFFBIA! IJ! GPDIEBDF! IJ! QDGKUPIEF-! K!

RNKEBtRKGBIA!IJ!GPD!XFD!IJ!GPD!ZIEL!eFRBDAGBtRf!BF!ADDLDL&!1PD!ZIEL!BF!AIG!XFDL!

PDED!BA!K!AKEEIZ!eFRBDAGBFQf!FDAFD!VXG!BA!K!QXRP!VEIKLDE!IAD!ZPBRP!S!D[UNKBA!

VH!VIEEIZBAM!K!gXIGD!JEIQ!/HEAD!W)**4Y&!SG!BF!QDKAG!PDED!KF!GPD!eFHFGDQBR!

FDRXNKE! _AIZNDLMD! KVIXG! EDKNBGH! GPKG! BF! FIQDPIZ! CKNBLKGDL! DQUBEBRKNNHf!
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!

W0XNVDA_BKA!.IQQBFFBIA!IA!;DFGEXRGXEBAM!GPD!8IRBKN!8RBDARDF-!(##5-!gXIGDL!

BA!/HEAD-!)**4d!(")Y&!

1PD!ZIEL!eFRBDAGBtRf!BA!GPBF!KEGBRND!KNFI!FBMABtDF!VDBAM!eEKGBIAKNf!KAL!eIVO

bDRGBCDf&!1PD!FDAFD!BA!ZPBRP!GPD!GDEQF!eEKGBIAKNf!KAL!eIVbDRGBCDf!KED!XFDL!PDED!

RIAADRGF!GI!;IEGHfF!W(##(Y!LBFRXFFBIA!IJ!ZPKG!BG!QDKAF!GI!VD!enEKGBIAKNo!KAL!

nIVbDRGBCDof&!@EMBAM!BA!JKCIXE!IJ!ADZ!QDKABAMF!JIE!GDEQF-!PD!FXMMDFGF-!eKAO

IGPDE!QDKABAM! JIE! nEKGBIAKNo! BF-! BA! JKRG-! KCKBNKVND&! SA! GPBF! FDAFD-! GPD!ZIEL!

QDKAF!FIQDGPBAM!NB_D!nFKADo!IE!nEDKFIAKVNDo!EKGPDE!GPKA!nQDGPILBRKNof!WU&!

4"Y&!;IEGH!JXEGPDE!KEMXDF-!eZD!JX^^BDF!ZIXNL!NB_D!GI!FXVFGBGXGD!GPD!BLDK!IJ!nXAO

JIERDL!KMEDDQDAGo!JIE!GPKG!IJ!nIVbDRGBCBGHof!WU&!4>Y&!/H!GPD!GDEQ!eXAJIERDL!

KMEDDQDAGf-!;IEGH!BF!EDJDEEBAM!GI!K!LDFBED!JIE!FINBLKEBGH!ZBGP!GPD!RIQQXABGH!

ZBGP!ZPBRP!ZD!KF!EDFDKERPDEF!BLDAGBJH!IXEFDNCDF&!

!

Q#% T@8-6(-)1>'/U%7-)'=86(3H%)8-1(%.'):(-%'.M%)8-1(%:3-%

!

:GHQINIMBRKNNH-!QDGKUPIEF!QDKA! eGI!RKEEH!ICDEf!IE! eGI! GEKAFJDEf! W$XAG!KAL!

'DAIA-!(##9Y&!1PD!GPDIEH!IJ!QDGKUPIEF! BAGEILXRDF!XF!GI!GZI!VKFBR! GHUDF-!

DKRP!LBJJDEDAG!BA!JXALKQDAGKN!ZKHFd!GPD!eNBGDEKEH!QDGKUPIEFf!KAL!GPD!eGPDIEHO

RIAFGEXRGBCDf-!eGPDIEDGBRKNf!IE!eFRBDAGBtRf!QDGKUPIEF&!+BGDEKEH!QDGKUPIEF!KAL!

GPD!QDRPKABFQF!VH!ZPBRP! GPDH!IUDEKGD!IA!KA!KXLBDARD!RIAFGBGXGD! K!QXRP!

LBFRXFFDL!KEDK!ZBGPBA!NKAMXKMD!FGXLBDF&!/KFBR!GDEQBAINIMBDF!JIE!GPD!FHFGDQKGBR!

FGXLH!IJ!QDGKUPIEF!KED!NKBL!IXG!ZBGPBA!GPBF!LIQKBA!WTEGIAH-!(##4i!0IKGNH-!

(##"Y&!?DEH!VEBDsH-!GPDED!BF!K!eFIXERDf!LIQKBA!KAL!K!eGKEMDGf!LIQKBA-!ZBGP!GPD!

QDGKUPIE! BGFDNJ!VDBAM! GPD! eCDPBRNDf! W0IKGNH-! (##"Y&!1PD!QDGKUPIE!IUDEKGDF!

GPEIXMP!K!GDAFBIA!VDGZDDA!RIAMEXDARD!KAL!BARIAMEXDARD-!D[UEDFFDL!VH!$XAG!

KAL!'DAIA!W(##9d!>)Y!KF!VDBAM!eLDAIGKGBCDNH!JKNFD!KAL!RIAAIGKGBCDNH!GEXDf&!SA!

IGPDE!ZIELF-!GPDED!KED!KNZKHF!JDKGXEDF!IJ!GPD!FIXERD!LIQKBA!GPKG!GPD!QDGKO

UPIE!LDAIGDF-!ZPBRP!KED!AIG!ADRDFFKEBNH!UIFFDFFDL!VH!JDKGXEDF!BA!GPD!GKEMDG!

LIQKBA&!$IZDCDE-! GPD!QDGKUPIE! RKEEBDF! KFFIRBKGBCD! RIAAIGKGBCD!QDKABAMF!

JEIQ!GPD!FIXERD!LIQKBA!ZPBRP!EDFIAKGD!ZBGP!GPD!GKEMDG!LIQKBA!KAL!BG!BF!GPDFD!

RIAAIGKGBCD!QDKABAMF!GPKG!NDAL!GPD!QDGKUPIE!EBRPADFF!W\ICDR_!DG!KN&-!)**(Y&!

1PD!XFD!IJ!QDGKUPIEF!BF!CDEH!QXRP!UKEG!IJ!IXE!DCDEHLKH!NKAMXKMD-!D[O

UEDFFBAM! D[KRGNH!ZPKG!ZD!QDKA! W0NXR_FVDEM! KAL!2DHFKE-! (##4Y&!1PDED! KED!

QKAH!GPDIEBDF!GPKG!KRRIXAG!JIE!GPD!ZKH!QDGKUPIEF!ZIE_&!<EIQBADAG!KQIAM!
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!

GPDFD!KED!GPD!FXVFGBGXGBIA!GPDIEH-!GPD!RIQUKEBFIA!GPDIEH!KAL!GPD!BAGDEKRGBIA!

GPDIEH!W;BRIDXE-!(#">i!TEGIAH-!(##4Y&!8XVFGBGXGBIA!GPDIEH!KLCKARDF!GPD!BLDK!

GPKG!QDGKUPIEF!ZIE_!VH!FXVFGBGXGBAM!K!NBGDEKN!FDAGDARD!IE!GDEQ!JIE!K!tMXEKGBCD!

IAD!WTNFDA-!(#>)Y&!.IQUKEBFIA!GPDIEH!FGKGDF!GPKG!QDGKUPIEF!KRG!VH!QK_BAM!

RIQUKEBFIAF! IJ! KGGEBVXGDF! IE! VDNBDJF! ZBGPBA! GPD! LIQKBAF! BACINCDL! W1IXO

EKAMDKX-!(#>)i!uX-!)***Y&!SAGDEKRGBIA!GPDIEH!BF!GPD!QIFG!EDRDAG!KAL!MDADEKNNH!

KRRDUGDL!IAD!WGPIXMP!LDGKBNF!KED!RIAGDFGDLY&!$DED!QDGKUPIEF!ZIE_!VH!BAGDEO

KRGBIA!VDGZDDA!GZI!LIQKBAF-!ZPDEDVH!GPD!PDKEDE!BF!BARBGDL!GI!FDNDRG!UEIUDEO

GBDF!JEIQ!GPD!FIXERD!LIQKBA!KAL!RIAFGEXRG!K!UKEKNNDN! BA!GPD!GKEMDG!LIQKBA-!

ZPBRP!BA!GXEA!QKH!BALXRD!UKEKNNDN!RPKAMDF!BA!GPD!FIXERD!LIQKBA!W/NKR_-!(##4Y&!

1PDIEHORIAFGEXRGBIA!QDGKUPIEF!VKFBRKNNH!VXBNL!IA!GPBF!CBDZ!W/NKR_-!(#5)-!LBFO

RXFFDL!BA!/IHL-!(##4Y&!

+K_IJJ!W(##4d!)*4Y!DQUPKFB^DF!GPKG!eGPD!NIRXF!IJ!QDGKUPIE!BF!AIG!BA!NKAO

MXKMD!KG!KNN-!VXG!BA!GPD!ZKH!ZD!RIARDUGXKNB^D!IAD!QDAGKN!LIQKBA!BA!GDEQF!IJ!

KAIGPDEf&! SG! BF! GPXF! eGPD!IAGINIMBRKN!QKUUBAMF! KREIFF! RIARDUGXKN! LIQKBAFf-!

QK_BAM!BG!K!QKGGDE!IJ!eGPIXMPG!KAL!EDKFIAf-!ZPDED!eNKAMXKMD!BF!FDRIALKEHf!WU&!

)*>Y&!1PD!AIGBIA!IJ!eFGEXRGXEDOQKUUBAMf!BAJIEQF!XF!PDED&!SG!KLCIRKGDF!GPKG!KA!

KAKNIMH!ZIE_F!VH!QKUUBAM!_AIZNDLMD!JEIQ!IAD!LIQKBA!GI!KAIGPDE!BA!K!ZKH!

GPKG!PINLF!GIMDGPDE!FHFGDQF!IJ!EDNKGBIAF!W0DAGADE-!(#>)i!0DAGADE!KAL!=D^BIEO

F_B-!(##4Y&!1PXF!JDKGXEDF!BA!GPD!GKEMDG!KAL!FIXERD!LIQKBAF!ADDL!AIG!EDFDQVND!

DKRP!IGPDE-!HDG!RIEEDFUIALDARDF!RKA!VD!QKUUDL!VH!CBEGXD!IJ!FBQBNKE!EINDF!BA!

EDNKGBIAKN!FGEXRGXEDF!W0DAGADE!KAL!=D^BIEF_B-!(##4Y!KF!JIE!BAFGKARD-!GPD!FGEXRO

GXED!IJ!GPD!FINKE!FHFGDQ!KAL!GPD!KGIQ&!SG!BF!KMKBA!GPBF!JDKGXED!IJ!QDGKUPIEF!

GPKG!JIEQF!GPD!VKFBF!IJ!GPDIEH!RIAFGEXRGBIA!QDGKUPIEF&!

TUUIFDL!GI!GPBF!RIARDUG!IJ!IAGINIMBRKN!QKUUBAM!BF!GPD!KEMXQDAG!GPKG!

QDGKUPIEF!KED!DFFDAGBKNNH!FDAFXIXF!IE!BAGXBGBCD-!DFUDRBKNNH!BA!GPD!LIQKBA!IJ!

UIDGBRF!W$DFGDE-!(#5"Y!KAL!GPKG!GPDBE!UEBQKEH!UXEUIFD!BF!BA!BACI_BAM!BQKMDF!

GPKG!KBL!RIMABGBIA&!%NCDFFIA!KAL!8_INLVDEM!W)***d!>#Y!KEMXD!GPKG!eZPBRP!BQO

KMD!ZD!RPIIFD!LDUDALF!IA! GPD!KAMND!IJ!CBDZ-! GPD!UDEFUDRGBCD-!KAL! BF! GPXF!

FXVbDRGBCDNH!RIALBGBIADLf&!1PD!KXGPIEF!UIBAG!IXG!PIZDCDE-!GPKG!GPDED!KED!NBQO

BGF! GI! GPD!RPIBRD!IJ! BQKMDF!KAL! GPD! eIVbDRGBCDf!LDMEDDF!IJ! JEDDLIQ!JIE! GPD!

RPIBRD!ZBNN!LDUDAL!XUIA!GPD!UEIUDEGBDF!IJ!GPD!GZI!UPDAIQDAK!GPKG!KED!RIQO

UKEDL&!SG!JINNIZF!GPKG!BJ!GPD!UEIUDEGBDF!KED!AIG!_AIZA-!IE!BJ!GPD!NBQBGF!IJ!RPIBRD!

KED!GEKAFMEDFFDL-!K!eVKL!QDGKUPIEf!BF!GPD!EDFXNG&!
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VXBNLBAM!UEIRDFF!BA!KA!XARDEGKBA!KAL!RPKAMBAM!FIRBDGH!FPIXNL!VD!FDNJOIEMKABFO

BAM!KAL!DCINCBAM-!MIIL!KG!MKGPDEBAM!BAJIEQKGBIA!JEIQ!GPD!DACBEIAQDAG!KAL!

DJJDRGBCD!KG!QK_BAM!RIAADRGBIAF!KQIAM!UKEGBRBUKAGFf!WU&!6(>Y!KAL!eK!RIQUND[!

KLKUGBCD!FHFGDQ!LDUDALF!IA!DKRP!BALBCBLXKN!VDBAM!DQUIZDEDL!GI!KRG!KXGIAO

IQIXFNH!KAL!BA!KA!BAJIEQDL!ZKH-!FI!GPKG!QKABUXNKGBIA!IJ!KAH!UKEGBRBUKAG!IE!

FXUUEDFFBIA!IJ!GPDBE!IZA!CBDZF!RKA!IANH!QK_D!K!FHFGDQ!NDFF!BAGDNNBMDAGf!WU&!

6(>Y&!

1PDFD!KED!AIEQKGBCD!BAJDEDARDF!ZPBRP!AIG!IANH!XFD!GPD!GDEQBAINIMH!IJ!

RIQUND[BGH!FRBDARD-!VXG!KNFI!KED!D[UNBRBGNH!MEIXALDL!BA!BG&!$IZ!LI!SAADF!KAL!

/IIPDE!EDKRP!GPDFD!AIEQKGBCD!RIARNXFBIAFj!1PDH!KED!VKFDL!IA!K!UDEFUDRGBCD!

GPKG!CBDZF!RIAFDAFXFOVXBNLBAM!UEIRDFF!KF!K!RIQUND[!KLKUGBCD!FHFGDQ!KAL!KNFI!

K! UKEGBRXNKE! EDKLBAM! IJ! GPD! JDKGXEDF! IJ! K! RIQUND[! KLKUGBCD! FHFGDQ&! S! ZBNN!
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LBFRXFF!GPDFD!MEIXALBAMF!BA!LDGKBN!KJGDE!tEFG!RIAFBLDEBAM!ZPDGPDE!GPBF!BF!K!QDGO

KUPIEBR!GPDIEH!GEKAFJDE!KG!KNN&!

1PD!AIGBIA!IJ!RIQUND[!KLKUGBCD!FHFGDQF!ZBGPBA!RIQUND[BGH!GPDIEH!PKF!

DCINCDL!GI!VDRIQD!KA!IAGINIMBRKN!RNKBQ!VKFDL!XUIA!D[UDEBQDAGF!RIALXRGDL!

KREIFF!LBFRBUNBADF!EKAMBAM!JEIQ!UPHFBRF!GI!VBINIMH!GI!RIQUXGDE!FRBDARD&!%AH!

GKN_!IJ!GPD!JDKGXEDF!IJ!K!RIQUND[!KLKUGBCD!FHFGDQ!BF!GPXF!VKFDL!XUIA!KA!KNO

EDKLH!KVFGEKRGDL!FDG!IJ!JDKGXEDF!KAL!RPKEKRGDEBFGBRF-!ZPBRP!RIAFGBGXGD!ZPKG!BF!

_AIZA!KF!RIQUND[BGH!GPDIEH&!1PXF!K!FIXERD!LIQKBA!PDED!LIDF!AIG!D[BFG! BA!

GPD!GEXD!FDAFD&!7PKG!BF!KG!BFFXD!GPDA!BF!ZPDGPDE!BG!BF!UIFFBVND!GI!D[GDAL!GPD!

IAGINIMBRKN!RNKBQ!IJ!RIQUND[!KLKUGBCD!FHFGDQF!GI!BAJIEQ!GPD!GKEMDG!LIQKBA!

IJ!RIAFDAFXFOVXBNLBAM!UEIRDFFDF-!IE!ZPDGPDE!KNGDEAKGBCDNH!BG!BF!UIFFBVND!GI!XFD!

GPD!RIARDUGF!QDGKUPIEBRKNNH!GI!BAJIEQ!RIAFDAFXFOVXBNLBAM!UEIRDFFDF&!SA!GPD!

RKFD!IJ!D[GDAFBIA!IJ!KA!IAGINIMBRKN!RNKBQ-!GPD!eCDPBRNDFf!WKF!BA!GPD!GPDIEH!IJ!

QDGKUPIEBRKN! GEKAFJDEY! XFDL! JIE! D[GDAFBIA! KED! BADCBGKVNH! GPD! GDEQBAINIMH-!

ZPBRP!LDAIGDF!IAGINIMBRKN!EDNKGBIAFPBUF!BA!GPD!FIXERD!GPDIEH&!$IZDCDE-!GPD!

GDEQBAINIMH!EDQKBAF!K!QDGKUPIE!BA!GPD!GKEMDG!LIQKBA!XAGBN!CKNBLKGDL-!UIGDAO

GBKNNH! FBMABJHBAM!DBGPDE!XFDJXN!RIMABGBCD!RIARDUGF!IE!RKXFKN! EDNKGBIAFPBUF!LDO

UDALBAM!IA!IADfF!UPBNIFIUPBRKN!CBDZUIBAG&!1PD!UEIRDFF!PDED!BF!GPKG!IJ!FGEXRO

GXED!QKUUBAM!KF!BAGEILXRDL!DKENBDE!c!GPD!QKUUBAM!IJ!EDNKGBIAKN!KGGEBVXGDF&!

1PBF!UIBAG! NDKLF! GI! GPD!gXDFGBIA!IJ!PIZ!GI!KFRDEGKBA! GPD!CKNBLBGH!IJ!K!

FGEXRGXED!QKUUBAM&!$IZ!LIDF!IAD!RIAGDFG!GPD!CKNBLBGH!IJ!KAH!GPDIEDGBRKN!KUO

UNBRKGBIA! GI!KAH!LIQKBAj!S!QKBAGKBA! GPKG! BA! GPD!RKFD!IJ!QDGKUPIEBR! GPDIEH!

GEKAFJDE!GPBF!QXFG!VD!LIAD!VH!K!LDFREBUGBIA!IJ!GPD!GKEMDG!LIQKBA!GPKG!DFGKVO

NBFPDF!BGF!UIFBGBIA!KF!IAD!KG!NDKFG!DgXBCKNDAG!GI!GPD!FIXERD!LIQKBA-!BA!GDEQF!IJ!

JDKGXEDF! GPKG!RIQUDN!K!RIQUKEBFIA-!KAL!ZBGPBA!ZPBRP! GPD!FGEXRGXEKN!RIEEDO

FUIALDARD!QK_DF!FIQD!UIFFBVND!FDAFD&!SA!GPBF!RKFD!GPDA!KA!XAKCIBLKVND!GKF_!

JIE!DFGKVNBFPBAM!GPD!CKNBLBGH!IJ!QKUUBAM!ZIXNL!VD!GI!LEKZ!IXG!GPD!RIEEDFUIALO

DARD!IJ!RIAFDAFXFOVXBNLBAM!UEIRDFF!ZBGP!GPKG!IJ!K!RIQUND[!KLKUGBCD!FHFGDQ&!

1K_BAM!IJJ!JEIQ!GPD!DKENBDE!RIARDEA!IJ!MEIXALBAM-!S!AIZ!D[KQBAD!PIZ!JKE!

GPBF!PKF!VDDA!LIAD!VH!SAADF!KAL!/IIPDE&!

mDKGXEDF!IJ!RIQUND[!KLKUGBCD!FHFGDQF!KED!F_DGRPDL!IXG!BA!GPD!GD[G&!mDKO

GXEDF!IJ!GPD!RIAFDAFXFOVXBNLBAM!UEIRDFF-!VKFDL!XUIA!tALBAMF!JEIQ!GPD!KXO

GPIEFf!UEDCBIXF!EDFDKERP-!KED!F_DGRPDL!IXG!FDUKEKGDNH&!S!gXIGD!JEIQ!GPD!GD[G!
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KAL! XALDENBAD! GPD!ZIELFhUPEKFDF! GPKG! DFGKVNBFP! RIAMEXDARD!ZBGP! RIQUND[!

KLKUGBCD!FHFGDQF-!KF!NKGDE!F_DGRPDL!IXG!WU&!6("Y&!1PD!KXGPIEF!QKBAGKBAd!

(Y!! NDKEABAM!KAL!RPKAMD!RKA!VD!GPD!QIFG!JKEOEDKRPBAM!DJJDRGF!IJ!RIAFDAFXF!

VXBNLBAM!WU&!6(9Y&!

)Y!! GPDH! WUKEGBRBUKAGF! BA!K!RIAFDAFXF!VXBNLBAM!UEIRDFFY!QKH! NDKEA!PIZ!KNN!

UKEGBRBUKAGFf!BAGDEDFGF!KED!BAGDERIAADRGDL!WU&!6(9Y&!

4Y!! RIAFDAFXFOVXBNLBAM!BF!AIG!MEIXALDL!BA!GPD!KXGPIEBGH!IJ!NKZ!KAL!GEKLBGBIA!

WU&!6(9Y&!

6Y!! GHUBRKNNH! BG! WRIAFDAFXFOVXBNLBAMY! BF! KLKUGBCD! KAL! DCINCBAM! IJGDA! ZBGP!

FUBAOIJJ!ZIE_BAM!MEIXUF!KAL!IGPDE!FDNJOIEMKAB^BAM!KRGBCBGBDF!WU&!6(5Y&!

9Y!! RIAFDAFXFOVXBNLBAM!BF!QXGXKNNH!BAGDEKRGBCD!ZBGP!BGF!DACBEIAQDAG!WU&!6(5Y&!

1PIXMP!AIG!FUDRBtRKNNH!FGKGDL-!IAD!RKA!BAJDE!GPKG!GPD!KXGPIEF!RNKBQ!GPKG!

GPDED!BF!CKNBLBGH!BA!KUUNHBAM!GPD!BAFBMPGF!IJ!RIQUND[BGH!GPDIEH!GI!RIAFDAFXFO

VXBNLBAM! VDRKXFD! GPDFD! JDKGXEDF! IJ! RIAFDAFXFOVXBNLBAM! EDFDQVND! GPIFD! IJ!

RIQUND[!KLKUGBCD!FHFGDQF&!

/XG!ZPKG!KED!GPD!BAFBMPGFj!mEIQ!GPDBE!EDFDKERP-!SAADF!KAL!/IIPDE!RNKBQ!

GPKG!eQXRP!IJ!ZPKG!RIAFDAFXF!VXBNLBAM!KRRIQUNBFPDF-!FXRP!KF!ADZ!NDCDNF!IJ!

GEXFG-!FPKEDL!_AIZNDLMD-!KNNBKARDF-!UDEFIAKN!ADGZIE_F!KAL!ZIE_BAM!EDNKGBIAO

FPBUF-!LDUDALF!IA!RINNKVIEKGBIA!KAL!K!QXGXKNNH!EDFUDRGJXN!UEIRDFFf!WU&!6(5Y&!

mEIQ!K!$KVDEQKFBKA!UDEFUDRGBCD-!GPDH!KEMXD!GPKG!eJIE!LBKNIMXD!GI!UEIO

LXRD!DQKARBUKGIEH!_AIZNDLMD-!GPD!FGK_DPINLDEF!QXFG!VD!DgXKNNH! BAJIEQDL-!

NBFGDADL!GI!KAL!EDFUDRGDL-!KAL!AIAD!RKA!VD!KRRIELDL!QIED!UIZDE!GPKA!IGPDEF!

GI!FUDK_!IE!QK_D!LDRBFBIAFf!WU&!6(>Y&!

S!gXIGD!JEIQ!GPDBE!UEBARBUNDF!IJ!DCKNXKGBIAF!IARD!QIEDd!

,& 80437"6-#B&3"+/3"8#-."& /*))"/#/& #',#& ,&'-)'&G*,7-#B& 80%/"%/*/&!*-72-%)&
3+08"//&-%&,%&*%8"+#,-%&,%2&8',%)-%)&/08-"#B&/'0*72&!"&/"71?0+),%-/-%)&,%2&
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1PD! KXGPIEF! GPXF! tAKNNH! EDRIXAG! JDKGXEDF! IJ! RIAFDAFXFOVXBNLBAM-! KNGO

PIXMP!KRGXKNNH!KEEBCDL!KG!VH!IGPDE!QDKAF-!KF!BAFBMPGF!JEIQ!K!RIQUND[BGH!GPDO

IEH!UDEFUDRGBCD&!

7PKG!LIDF!RIQUND[BGH!GPDIEH!RIAGEBVXGD!GI!GPD!KEMXQDAGj!%G!VDFG!BG!RKA!

VD!FKBL!GI!RIXRP!KAL!EDUKR_KMD!GPD!KXGPIEFf!tALBAMF!BA!GDEQF!DAKVNBAM!GPDQ!

GI!QK_D!K!RBERXNKE!AIEQKGBCD!KEMXQDAG&!1PBF!RKA!PKCD!K!FIRBKN!EIND!BA!UEIO

QIGBAM!KAL!JKCIXEBAM!RDEGKBA!CKNXDF!GPKG!QKH!IGPDEZBFD!VD!LBJtRXNG!MBCDA!GPD!

FRKGGDEDL!AKGXED!IJ!GPD!tALBAMF&!1PXF!BG!RKA!FDECD!K!MKUOtNNBAM!NBAMXBFGBR!KAL!

UIFFBVNH!K!RIARDUGXKN!JXARGBIA-!RIAFINBLKGBAM!tALBAMF!BAGI!K!XABtDL!GPDIEH-!

ZPBRP!GPIXMP!_AIZA!BALBCBLXKNNH-!BF!IGPDEZBFD!LBFUDEFDL!GPEIXMP!GPD!GKEMDG!

LIQKBA&!

TAD!NKFG!UIBAG!ZIEGPH!IJ!AIGD!BF!GPD!CKNXD!LBQDAFBIA!IJ!QDGKUPIEF&!1PD!

KXGPIEF!IUBAD!eKG!GPD!DLMD!IJ!RPKIF!c!K!MIIL!KAKNIMH!GI!GPD!RXEEDAG!UDEBIL!IJ!

FIRBKN!GEKAFJIEQKGBIA!c!BAAICKGBIA!KAL!LEKQKGBR!FPBJGF!BA!KRGBCBGH!UKGGDEAF!RKA!

IRRXE-!KAL!FHFGDQF!RKA!QICD!GI!PBMPDE!NDCDNF!IJ!UDEJIEQKARDf!WU&!6("Y&!

1PBF!FGKGDQDAG!BF!QKLD!ZBGPIXG!K!UEIUDE!gXKNBtRKGBIA!IJ!ZPKG!BF!KA!eDLMD!

IJ!RPKIF!FHFGDQf!WBA!RIQUND[BGH!GPDIEH!BG!QDKAF!K!FHFGDQ!ZBGP!RDEGKBA!UEIUO

DEGBDF!BARNXLBAM!GPD!UEDFDARD!IJ!K!RDEGKBA!IELDEY&!SG!GPDEDJIED!PKF!GPD!UIGDAGBKN!

GI!VD!BAGDEUEDGDL!EKGPDE!KEVBGEKEBNH!KAL!WUIFFBVNHY!LKAMDEIXFNH-!MBCDA!GPD!NBGDEKN!

QDKABAM!IJ!GPD!ZIEL!eRPKIFf&!%F!$XAG!KAL!'DAIA!FGKGD!W(##9d!>>Y!eZPKG!KA!

KLIUGBAM!LBFRBUNBAD!VIEEIZF! BA!K!QDGKUPIEBR! GEKAFJDE! BF!AIG! bXFG! K!UIFBGBCD!

RINNDRGBIA!IJ!RIARDUGF!KAL!GPDIEBDF-!VXG!DBGPDE!D[UNBRBGNH!IE!BQUNBRBGNH-!K!FDG!IJ!

AIEQF!KF!ZDNNf&!

SA!GDEQF!IJ!GPDIEH!RIAFGEXRGBIA!GPDA!PKF!GPD!XFD!IJ!RIQUND[BGH!GPDIEH!

FDECDL!KAH!JXARGBIAj!S!ZIXNL!FKH!GPKG!GPD!KXGPIEF!PKCD!VDDA!KVND!GI!FPIZ!

GPKG!EDKFIAKVND!MEIXALF!D[BFG!JIE!K!EDORIARDUGXKNB^KGBIA!IJ!RIAFDAFXFOVXBNLO

BAM!KF!K!RIQUND[!KLKUGBCD!FHFGDQ!c!K!XFDJXN!tEFG!FGDU!AI!LIXVG&!1PBF!ZBNN-!

PIZDCDE-!EDQKBA!K!EDLXALKAG!D[DERBFD!BJ!BG!HBDNLF!AI!BAFBMPGF&!SJ!BG!BF!GI!HBDNL!

KAHGPBAM!GI!GPD!GKEMDG!LIQKBA-!GPD!EDORIARDUGXKNB^KGBIA!QXFG!VD!GK_DA!JXEGPDE!

GI!KRPBDCD!GPEDD!IVbDRGBCDFd!GI!D[UNIED!GPD!RIAAIGKGBCD!QDKABAMF!KFFIRBKGDL!

ZBGP!RIQUND[BGH!GPDIEH!KF!EDCDKNDL!BA!LBJJDEDAG!FIXERD!LIQKBAF!JEIQ!ZPBRP!

GPD!GPDIEH!IEBMBAKGDF!WGPBF!BF!KA!KEDK!ZPDED!QDGKUPIEBR!GPDIEH!GEKAFJDE!PKF!BGF!

XGQIFG!UIGDAGBKNYi!GI!XALDEGK_D!K!JXNNDE!KAL!QIED!LDGKBNDL!D[UNIEKGBIA!IJ!GPD!

KVFGEKRGDL!JDKGXEDF!FI!KF!GI!HBDNL!GPD!EDNKGBIAKN!FGEXRGXED!ZBGPBA!GPD!KVFGEKRGBIA!
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BA!tADE!LDGKBNi! KAL! GI!XALDEGK_D!DQUBEBRKN!ZIE_! GI!LDGKBN!IXG!PIZ! GPD! BQO

UIEGDL!FGEXRGXEKN!QKUUBAM!UNKHF!IXG!BA!GPD!ADZ!GKEMDG!LIQKBA-!GPDEDVH!HBDNLO

BAM!ADZ!BAFBMPGF!EDNDCKAG!GI!GPBF!LIQKBA-!ZPBND!RPKAMBAM!KAL!RIAGD[GXKNB^BAM!

GPD!EDRDBCDL!RIARDUGF&!1PBF!BF!GPD!tAKN!VDADtG!IJ!BAAICKGBCDADFF!GEBMMDEDL!VH!

K!EDORIARDUGXKNB^KGBIA&!

!
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SA!GPBF!DFFKH-!/HEAD!KGGDQUGF!GI!XFD!RPKIFhRIQUND[BGH!GPDIEH!BAFBMPGF!GI!RIQO

QDAG!IA!KAL!KEMXD!JIE!K!CBDZUIBAG!IA!GPD!BAGDEAKN!UEIRDFFDF!GPKG!PD!EDMKELF!

KF!GK_BAM!UNKRD!BA!UIFGOBALXFGEBKN!RBGBDF!BA!GPD!@2&!/HEAD!XFDF!GPBF!CBDZUIBAG!

GI!EDsDRG!c!ZBGP!GPD!KBL!IJ!RPKIFhRIQUND[BGH!GPDIEH!c!IA!GPD!NKEMDE!BFFXD!IJ!

GPD!EIND!IJ!FGEXRGXED!KAL!KMDARH!BA!XEVKA!GEKAFJIEQKGBIA&!%A!D[UNBRBG!IAGIO

NIMBRKN!RNKBQ!JIE!GPD!GPDIEH!EXAF!GPEIXMP!GPD!DFFKH!KF!GPD!KXGPIE!KGGDQUGF!GI!

DQUBEBRKNNH! GDFG! KA! PHUIGPDFBF! VKFDL! AIG! XUIA! GPD! RIAGD[GXKNB^KGBIA! IJ! K!

GEKAFJDE!VKFDL!XUIA!FGEXRGXEKN!QKUUBAM-!VXG!EKGPDE!KA!PHUIGPDFBF!LDEBCDL!LBO

EDRGNH!JEIQ!GPD!GPDIEH!BGFDNJ&!

/HEAD!BAGEILXRDF!DKENH!BA!GPD!KEGBRND!GPD!AIGBIA!IJ!eRPKIFf-!KF!BA!RPKIF!

GPDIEH! WU&! 9(Y&! 8DAFBGBCBGH! GI! BABGBKN! RIALBGBIAF! KAL! GPD!UIFFBVBNBGH! IJ! IELDE!

DQDEMBAM!JEIQ!RPKIF!KED!PBMPNBMPGDL!KF!BAFBMPGF!MKBADL!JEIQ!RPKIF!GPDIEH&!

8UDRBtR!GDEQBAINIMH!BF!BAGEILXRDL-!AKQDNH!eFGEKAMD!KGGEKRGIEf-!eGIEXF!KGGEKRGIEf!

KAL!eUPKFD!FGKGDFf!KNN!IJ!ZPBRP!KED!AIG!D[UNBRBGNH!D[UIXALDL-!GPIXMP!IAD!QBMPG!

MXDFF!GPKG!GPDH!PKCD!FIQDGPBAM!GI!LI!ZBGP!FGKVBNBGH!WUU&!9)-!94Y&!1PD!KXGPIE!

UEIRDDLF!GI!XFD!GPDFD!GDEQF!GI!KEMXD!JIE!K!gXKNBtDL!LDGDEQBAKRH-!ZPBRP!PD!

RIAGEKFGF!ZBGP!eNBADKE!LDGDEQBAKRHf&!1PBF!BF!K!RDAGEKN!GPDQD!IJ!GPD!DFFKH&!%F!

JKE!KF!BF!QKLD!D[UNBRBG-!GPD!bXFGBtRKGBIA!JIE!GPD!XFD!IJ!RPKIF!GPDIEH!FGKEGF!ZBGP!

GPBF!JDNG!IE!FDAFDL!RIEEDFUIALDARD!c!GPKG!IJ!AIAONBADKEBGH!BA!RPKIGBR!FHFGDQF!

KAL!BA!GPD!EDKN!ZIENL&!

1PD!ZIEL!eGIEXFf!RIQDF!XU!KMKBA!NKGDE!BA!LDFREBVBAM!0EKPKQfF!KRRIXAG!

IJ!UIFFBVBNBGBDF!IJ!XEVKA!GEKAFJIEQKGBIA&!/HEAD!XFDF!GPD!ZIEL!BA!K!FXVFGBGXGBCD!

FDAFD! JIE! GPD! NBGDEKN!QDKABAM! eEDRIAFGBGXGBIA!ZBGPBA! NBQBGFf! WU&!96Y&!1PIXMP!
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GIEXF!RKA!VD!FKBL!GI!UIFFDFF!GPBF!UEIUDEGH!BG!BF!AIG!GPD!LDtABAM!UEIUDEGH!IJ!K!

GIEXF-!JIE!KNN!KGGEKRGIEF!D[RNXLBAM!GPD!UIBAG!KGGEKRGIE!UIFFDFF!BG&!SA!KLLBGBIA-!

NKGDE!BA!GPD!GD[G!GPD!KXGPIE!LDtADF!K!eGIEXFf!KF!eRPKEKRGDEBFDL!VH!FDNJOFBQBNKEBGHf!

WU&!95Y&!1PBF!PIZDCDE!BF!AIG!K!UEIUDEGH!IJ!eGIEXFf-!KF!FDNJOFBQBNKEBGH!BF!K!JDKGXED!

IJ!FGEKAMD!KGGEKRGIEF!ZPBRP!GIEXF!BF!AIG!WFDD!0NDBR_-!(#>"i!8GDZKEG-!(##4-!JIE!

K!LDFREBUGBIA!IJ!UPKFD!FUKRDF-!LBJJDEDAG!GHUDF!IJ!KGGEKRGIEF!BARNXLBAM!FGEKAMD!

KGGEKRGIEFY&!1PDEDJIED!IAD!QXFG!RIARNXLD!GPKG!GPD!RPIBRD!IJ!GPD!ZIEL!BF!K!RKFD!

IJ!K!ZEIAM!QDGKUPIE-!KNGPIXMP!PDED!BG!QK_DF!AI!LBJJDEDARD-!KF!GPD!QDGKUPIE!

BF!AIG!EDKNNH!BAGEILXRDL!GI!GPD!EDKLDE!ZPI!ZBNN!UEIVKVNH!AIG!VD!KVND!GI!XALDEO

FGKAL! BG&! SG! GPXF! RIACDHF! NBGGND! IE!AI! KLLBGBIAKN! BAFBMPG! GI! EDKLDEF!AIG!ZDNN!

CDEFDL!BA!GPD!GDEQBAINIMH!IJ!RIQUND[!FHFGDQF&!
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<NKAABAM!KF!kGPD!VBM!QICD!IJ!IXE!GBQDk-!GPD!nF+=(.%0.+5#!IJ!IXE!JXGXEDk!BA!GPD!
kKMD!IJ!UNKAABAMk!WRJ&!2KBFDE!(#59-!"Y-!IE!kUNKAABAM!ZBGPIXG!K!UNKAADL!DRIAO

IQHk!W<NBG^_I!(#56Y!O!FXRP!RKGRPZIELF!IJ!GPD!kXVBgXBGH!IJ!UNKAABAMk!W<DGDEO

FIA!(#5*Y!ZIXNL!LIRXQDAG!GPKG!K!RPKAMD!IJ!KGGBGXLDF!BA!UXVNBR!IUBABIA!PKF!

GK_DA!UNKRDd!7PDEDKF! BA!FIQD!7DFGDEA!:XEIUDKA!RIXAGEBDF! W7DFGDEA!0DEO

QKAH-!@8%Y!FIQD!LDRKLDF!KMI!DRIAIQBR!UNKAABAM!ZKF!RIAFBLDEDL!LXVBIXF!

KAL!BARIQUKGBVND!ZBGP!GPD!UEBARBUNDF!IJ!K!NBVDEKN!UNXEKNBFGBR!FIRBDGH-!GILKH!GPD!

BAFBMPG!UEDCKBNF!GPKG!UNKAABAM!LIDF!AIG!PKCD!GI!EDFGEBRG!JEDDLIQ!KG!KNN-!VXG!BF!

KRGXKNNH!K!ADRDFFKEH!UEDEDgXBFBGD!JIE!GPD!JXEGPDE!LDCDNIUQDAG!IJ!JEDDLIQ-!JIE!

GPD!REDKGBIA!KAL!UEDFDECKGBIA!IJ!LBCDEFD!KAL!PXQKAD!UIFFBVBNBGBDF!JIE!KRGBIAF!

KAL!FRIUDF!JIE!KRGBIA&!k7PIDCDE!PKF!FDDA!GPD!QBNNBIAF!NHBAM!AK_DL!KAL!LHBAM!

IJ!PXAMDE!BA!GPD!FGEDDGF!IJ!.KNRXGGK!_AIZF!GPKG!GPDED!BF!AI!QIED!GDEEBVND!LDUO

EBCKGBIA!IJ! JEDDLIQ!GPKA! NKR_!IJ!UNKAk! W%ALDEF!(#"6-!9*Y&!%NGPIXMP!FIQD!

BQUIEGKAG!ZIE_!IA!UNKAABAM!ZKF!LIAD! BA! SALBK!KNEDKLH! BA! GPD! FB[GBDF! WD&M&-!

,KFMXUGK!DG!KN&!(#5(-!2XQKE!(#5)-!/PKGGKRPKEHHK!(#54Y-!GPD!CDEH!ADDL!PKF!

AIG!VDDA!LDRBFBCDNH! KNNDCBKGDL&!\IG!IANH! GPD!XUUDE!QDKFXED!IJ! GPD! FXUUNH-!

DLXRKGBIA-! UEILXRGBIA! LDJBRBDARBDF! BF! GI! VNKQD-! VXG! GPD! UFHRPBR! KAL! FIRBKN!

RIALBGBIAF!ZDED!QBFFBAMd!GPDED!ZKF!AI!ZBLDFUEDKL!XALDEFGKALBAM!IJ!EKGBIAKN-!

FHFGDQBR!UNKAABAM&!SG!BF!ZDNN!_AIZA!GPKG!LDCDNIUQDAG!UINBRH!BF!FGBNN!BA!BGF!VDO

MBAABAM!KAL!LBL!AIG!UKH!DAIXMP!KGGDAGBIA!GI!FXRP!RXNGXEKN!CKNXDOGEKLBGBIAKN!

KAL!GPDBE! BAFGBGXGBIAKN!UEDRIALBGBIAF&!SA!MDADEKN-!ADBGPDE!FIRBKN!QKREIOUNKAO

ABAM!AIE!DRIAIQBR!UNKAABAM!AIE!GDRPAINIMBRKN!UNKAABAM!RKA!VD!FIRBKNNH!DAO

JIERDL!BA!KVFGEKRG!BFINKGBIA!ZBGPIXG!EDMKEL!GI!FXRP!PBFGIEBRKN-!RXNGXEKN!KAL!FIO

RBKN!UEDRIALBGBIAF&!SA!GPD!UEKRGBRD!IJ!UNKA!KUUNBRKGBIA!GPDED!KED!KNZKHF!RIAO

FBLDEKVND!JBAKARBKN-!UFHRPINIMBRKN!KAL!FIRBKN!LBJJBRXNGBDF!KAL!IVFGKRNDF!LXD!GI!

EKGPDE!XAUEDLBRGKVND!PBFGIEBRKN!LDCDNIUQDAGF&!$IZDCDE-!GEKLBGBIAKNNH!JIEQDL!

BAFGBGXGBIAKN-!NDMKN!KAL!IGPDE!FIRBKN!FHFGDQBR!JKRGIEF!IE!FGEXRGXEDF!KED!AIG!IANH!

IVFGKRNDF! JIE!VEKFP!MNIVKN!UNKAADEF-!VXG!ADRDFFKEH! BAFGEXQDAGF!IJ!UNKAABAM!

KAL!UNKA!BQUNDQDAGKGBIA!WB&D&-!UNKA!KUUNBRKGBIA!KAL!EDKNB^KGBIAY&!1PD!EIND!IJ!

NKZ!KAL!NDMBFNKGBIA!BA!UKEGBRXNKE!PKF!NIAM!VDDA!LBFEDMKELDL!BA!UNKAABAM!LBFRXFO

FBIAF-!DCDA!FBARD!8KBAGO8BQIAlF!kIEMKAB^KGBIA!UNKAk!JIE!FIRBDGH-!GPKG!ZKF!BAO

LDDL!GPD!JBEFG!QKbIE!UNKAABAM!RIARDUG&!TGPDE!LBJJBRXNGBDF-!ZPBRP!BAREDKFBAMNH!



" ?$A2-:("2"0-2CD2&;3"0,;<$($R,="$1"0<2%%;%C" !N"

!

KEBFD!JIE!UNKAABAM!KGGDQUGF-!EDFXNG!JEIQ!GPD!JKRG!GPKG!GPD!D[GDAG-!FUDDL-!FHFO

GDQBR!BAGDERIAADRGDLADFF!IJ!UNKAABAM!KED!BAREDKFBAM!KF!JKFG!KF!GPD!AXQVDE!IJ!

UIFFBVNH!RIQUDGBAM!IE!RIAJNBRGBAM!UNKAABAM!VILBDF!BA!GPD!UNXEKNBFGBR!FIRBDGH&!

SA!GPD!RIAJXFBIA!IJ!UNKAABAM!KEDKF!KAL!RIQUDGDARDF-!QKAH!ICDENKUF-!DCDA!K!

RPKIF!IJ!UNKAF!ZIXNL!FDDQ!GI!KEBFD-!BJ!GPD!RIIELBAKGBIA!KAL!PKEQIAB^KGBIA!IJ!

GPD!QKAH!UNKAF!IJ!FQKNNDE!FRIUDF!BAGI!FHFGDQKGBRKNNH!BAGDMEKGDL!UNKAABAM!PBO

DEKERPBDF!LI!AIG! FXRRDDL&!/XG!PIZ!RKA! GPBF! VD!LIAD!ZBGPIXG! RDAGEKN! GIGKN!

UNKAABAM-!ZBGPIXG!GPD!FGKGDlF!XFXEUKGBIA!IJ!IQABUIGDARD!BA!UNKAABAMj!

1PDIEDGBRKNNH! ZD! _AIZd! SG! BF! UIFFBVND! GI! kUNKA! JIE! JEDDLIQk! W0KVIE!

(#5#Y! BA! GPD!FDAFD! GPKG!K!JEKQDZIE_!IJ!UNKAABAM!FGEKGDMBDF!JIE! GPD!UEDFDAG!

LDRBFBIAF!KED!GI!VD!LDCDNIUDL!JEIQ!GPD!KBQDL!IVbDRGBCD!GI!QK[BQB^D!GPD!LDO

RBFBIA!CKEBDGBDF!IJ!GPD!AD[G!MDADEKGBIA!KF!QXRP!KF!UIFFBVND-!GI!EDFGEBRG!GPDQ!KF!

NBGGND!KF!UIFFBVND&!mINNIZBAM!KA!BLDK!IJ!.EIFFQKA!KAL!RPDFF!MKQD!FGEKGDMBDF!

VH!8PKAAIA-!0KVIE!MKCD!K!QKGPDQKGBRKN!JIXALKGBIA!GI!GPBF!UNKAABAM!JIE!QK[O

BQXQ!JND[BVBNBGHd!@FBAM!+BIXCBNNDlF!GPDIEDQ!JEIQ!CDRGIE!JBDNL!GPDIEH-!GPD!FGEKGO

DMH!BA!LDRBFBIA!FUKRDF!ZPIFD!CKEBKVND!RIAGD[G!BF!FGEXRGXEDL!VH!K!NBADKE-!GBQDO

LDUDALDAG!LBJJDEDAGBKN!DgXKGBIA!FHFGDQ!W(Y!BF!GI!VD!RPIFDA!BA!DKRP!RKFD!FI!GPKG!

GPD!CKEBKGBIA!CINXQD!IJ!GPD!RXEEDAG!UPKFD!FUKRD!IJ!GPD!LDRBFBIA!CDRGIEF!W![!!
-!&!-!![&Y!GXEAF!BAGI!K!QK[BQXQ!IJ!GPD!KFFBMADL!CKEBKGBIA!CINXQD!IJ!GPD!NKGDE!
UPKFDOFUKRD!FDRGBIA!XALDE!NBADKE!GBQD!GEKAFJIEQKGBIA!['(!w![')********&!1PD!RIAO

ADRGBIA!VDGZDDA!CINXQD!,!KAL!NIRKN!RPKAMD!IJ!GPD!CDRGIE!JBDNL!!!IJ!GPD!JEDD!
CKEBKVNDF!BF!bXFG!MBCDA!VH!+BIXCBNNDlF!GPDIEDQ!W)Y-!ZPBRP!DgXKGDF!GPD!GDQUIEKN!

RPKAMD!IJ!GPD!CINXQD!NIMKEBGPQ!ZBGP!GPD!LBCDEMDARD!IJ!GPD!CDNIRBGH!CDRGIE!

JBDNL-!FI!GI!FUDK_!ZBGP!GPD!CKEBKGBIAKN!HBDNL!IJ!GPD!NIRKN!CKEBKVND!RPKAMD&!

W(Y!!!!

W)Y!!!!

0KVIE!BF!RNDKE!KVIXG!GPD!JKRG!GPKG!BG!LDUDALF!IA!K!RIQUEIQBFD!VDGZDDA!

GPD!MIKN!IEBDAGKGBIA!IJ!GPD!UEDFDAG!UNKAADEF!KAL!GPD!MEDKGDFG!UIFFBVND!JEDDLIQ!

IJ!GPD!CDEH!UNKAABAM!IJ!GPD!AD[G!MDADEKGBIAi!GPKG!QDKAF!GPKG!GPD!QDAGBIADL!

QK[BQXQ!BLDK!RKAAIG!VD!RKEEBDL!IXG!JXNNH!IE!UXEDNH&!1PD!JEKQDZIE_!UNKAABAM!

FGEKGDMH! GI! VD! LDEBCDL! JEIQ! GPBF! GPDEDJIED! EDgXBEDF! JXEGPDE! EDFGEBRGBIAF! BA!

GDEQF!IJ! RIAGDAG&!$IZDCDE-! GPD! BLDK!IJ!UNKAABAM! JIE! GPD!MEDKGDFG!UIFFBVND!
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JXGXED!JND[BVBNBGH!FGBNN!QK_DF!O!FDAFD!KF!K!LDRBFBIA!MXBLDNBAD!DCDA!XALDE!EDFGEBRO

GBCD!FDRIALKEH!RIALBGBIAF!O!BA!K!FIRBDGH!BA!ZPBRP!NBJDNIAM!NDKEABAM!KAL!VDPKCO

BIEKN! JND[BVBNBGH! O! B&D&-! GPD! KVBNBGH! GI! KLKUG! GI!ADZ! FBGXKGBIAF! O! KED!VDRIQBAM!

BAREDKFBAMNH!BQUIEGKAG&!%LQBGGDLNH-!FXRP!K!GPDIEDGBRKN!KAKNHFBF!LIDF!AIG!HDG!

MXKEKAGDD!GPD!UEKRGBRKN!JDKFBVBNBGH!IJ!IUDA!KAL!JND[BVND!UNKAABAM&!

<KEKLI[BRKNNH-! K! NKEMD! UKEG! IJ! UNKAABAM! FDDQF! GI! VD! bXFG! ADRDFFKEH! GI!

XALI!FIRBKNNH!PKEQJXN!RIAFDgXDARDF!IJ!DKENBDE!IE!UEDFDAG!UNKAABAM!UEIRDFFDF!

WFDRIALKEH!UNKAABAMY!W1DAVEXR_!(#5"Yd!LIDF!GPKG!QDKA!UNKAABAM!JIE!K!GPDEKUH!

JEIQ!UNKAABAMj!7IXNL!GPBF-!GII-!KEMXD!BA!JKCIE!IJ!_DDUBAM!QKAH!BEEDCDEFBVND!

KLLBGBIAKN!EDFGEBRGBIAF!IJ!JEKQDZIE_!UNKAABAM!KF!FQKNN!KF!UIFFBVND!BA!GPD!FDAFD!

IJ!JND[BVND!UNKAABAMj!.KA!GPKG!KNFI!_DDU!IUDA!UIFFBVBNBGBDF!JIE!CKEBKGBIA!KAL!

EDKRGBIA! KF! NIAM! KF!UIFFBVND! BA! GDEQF!IJ! GBQD! WNKGD! kJEDD^BAM!UIBAGk!IJ! GPD!

UNKAABAM!UEIRDFF-!$KFDNIJJ! (#56Y-! DFUDRBKNNH! BA! RIQUDGBGBCD! FBGXKGBIAF!ZBGP!

IUUIFBAM!UNKAADEFj!

1PD!BAGDMEKGBIA!IJ!KNN!D[GKAG!UNKAF!KAL!GPD!FDRIALKEH!UNKAABAM!UEIRDFFDF!

JXEGPDEQIED!EDgXBEDF!GPD!UNKAABAM!IJ!GPD!UNKAABAM-!GPD!LDCDNIUQDAG!IJ!QDGKO

UNKAF&!$BMPDEONDCDN!KFUDRGF!JIE!XABJBRKGBIA!IJGDA!DAIXMP!JKBNDL!VDRKXFD!DKRP!

FGEXRGXEKN!KAKNHFBF!FDDQF!GI!PKCD!BGF!IZA!eQDGPILf!IJ!LKGK!RINNDRGBIA!KAL!UEIO

RDFFBAM&!1PDED!BF!AIG!IANH!K!NKR_!IJ!FHFGDQKGBRBGH!BA!GPD!FXECDHF-!VXG!KNFI!FGBNN!

GILKH!K!NKR_!IJ!XABJIEQ!UNKAABAM!GDRPABgXDF&!7BGP!GPD!LDCDNIUQDAG!IJ!MEKUPO

GPDIEDGBRKN!ADGZIE_!UNKAABAM!GDRPABgXDF-!GPBF!LDJBRBDARH!RKA!VD!NBQBGDL-!VXG!

GPDFD!GDRPABgXDF!JIE!LDGDEQBABAM!REBGBRKN!GBQDO!KAL!RIFGOFKCBAM!UKGPF!BA!UEIO

LXRGBIA!MEKUPF!KED!VH!AI!QDKAF!LBEDRGNH!GEKAFJDEKVND!GI!FUKGBKN!KAL!EDMBIAKN!

UNKAABAM-!KNGPIXMP!PDED-!GII-!BA!FIQD!VEKARPDF!WFXRP!KF!GEKAFUIEGKGBIA!UNKAO

ABAMY(!MEKUPOGPDIEDGBRKN!QILDNBAM!KAL!KAKNHFBF!QDGPILF!PKCD!VDRIQD!BALBFO

UDAFKVND!O!VXG!GPDED!KED!NKEMDNH!LBJJDEDAG!MEKUPF!KAL!UIBAGO!IE!NBAD!DCKNXKGBIAF!

GPKA!BA!UEILXRGBIA!UNKAABAM&!

1PD!UNKAADEFf!EDUDKGDL!kREH!JIE!PDNU!JIE!GPD!FRBDAGBJBR!UKEGADEk!W:MMDNBAM!

(#59Y!KNZKHF!RIAFBFGDL-!KQIAM!IGPDE!GPBAMF-!IJ!GPD!LDQKAL!JIE!K!FRBDAGBJBR!

JIXALKGBIA!IJ!GPD!UNKAABAM!LKGK!RINNDRGBIA!KF!ZDNN!KF!JIE!GPD!AKGXEKN!NKZ!D[O

UNKAKGBIA!IE!FIRBINIMBRKN!FXVFGKAGBKGBIA!IJ!RKXFDODJJDRG!EDNKGBIAFPBUF!JIE!GPD!

KAKNHFBF!IJ!GPD!UNKAABAM!KEDKF!IE!JIE!GPD!EDNBKVND!ICDECBDZ!IJ!RPKAMD!UIFFBVBNO

BGBDF!KAL!RIAFDgXDARDF&!$IZDCDE-!AIG!IANH!FPIXNL!UNKAABAM!VD!FRBDAGBJBRKNNH!

VKFDL-!VXG!UNKAABAM! BGFDNJ!FPIXNL-!KRRIELBAM!GI!GPD! BLDKF!IJ!FIQD!UNKAABAM!
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GPDIEBFGF-!VD!FRBDAGBJBRKNNH!VKFDL!WBVBL&Y&!=IVF!JIE!eFRBDAGBJBR!UNKAADEFf!PKCD!KNFI!

IJGDA!VDDA!KLCDEGBFDL!JIE!GPD!IEMKAB^KGBIA!IJ!KAL!BA!XABCDEFBGBDF&!%!MDADEKN!

GPDIEH! IJ! UNKAABAM!ZKF! FDDA! VH! FIQD! GPDIEDGBRBKAF! KF! K!QKMBR!ZKAL! GPKG!

ZIXNL!KXGIQKGBRKNNH!FINCD!GPD!QKAH!UEIVNDQF!IJ!RIIELBAKGBIA&!

/H!RIAGEKFG-!8RPDNF_H!W(#55Y!FPKEUNH!REBGBRB^DL!GPD!UNKAABAM!XGIUBK!ZPBRP!

XALDEFGKALF!kUNKAABAM!&&&!KF!K!XABCDEFKN!EDQDLHk-!KF!K!kADZ!FRBDARDk!JIE!GPD!

MDADEKGBIA!IJ!UINBGBRKN!FGKVBNBGH!IJ!FIRBDGH!KAL!JIE!GPD!kQKFGDEH!IJ!GPD!JXGXEDk-!

JIE!GPD!JIEQKGBIA!IJ!K!kADZk!WUNKAADLY!nQKAo!WPXQKA!VDBAMY!BA!GPD!kUNKAADL!

UNKAABAM!UKEKLBFDk&!%F!BALDDL!8RPDNF_H!EBMPGNH!IUUIFDL!GPD!GIGKN!D[KMMDEKGBIA!

IJ!BLDINIMBRKN!UNKAABAM!IUGBQBFQ-!PD!RIXNL!AIG!LDAH!GPD!BALBFUDAFKVBNBGH!IJ!

DCDE!QIED!RIQUEDPDAFBCD!UNKAABAM!BA!MDADEKN&!%F!NBGGND!KF!UNKAABAM!RKA!RIQO

UNDGDNH!EDUNKRD!GPD!CDEH!EDKN!KRGBIA!KAL!LDRBFBIAOQK_BAM-!FI!PKELNH!RKA!VD!EDO

bDRGDL! GPD!ADRDFFBGH!IJ! FHFGDQBRKNNH!IEBDAGDL!UNKAABAM! BA! RIQUND[! FHFGDQF&!

:CDA!K!VEBDJ!FGXLH!IJ!GPD!DRINIMBRKN!FBGXKGBIA!KAL!GPD!LKAMDEF! BA!BALXFGEBKN!

KMMNIQDEKGBIAF-!ZBGP!GPD!DCDEOKRRDNDEKGBAM!UEIVNDQF!IJ!KBE!KAL!MEIXALZKGDE!

UINNXGBIA!RIAGEIN-!ZKFGD!LBFUIFKN-!DEIFBIA!DGR&!LIDF!FXJJBRBDAGNH!LDQIAFGEKGD!

GPBF&!:CDA!RIAGBADAGKN!IE!DCDA!MNIVKN!LKAMDEF!IJ!EKLBIKRGBCBGH!RIAGKQBAKGBIA!

KNEDKLH!KEIFD!AIG!IANH!(#69!BA!$BEIFPBQK!KAL!\KMKFK_B!VXG!KNFI!QIED!GPKA!

PKNJ!K!RDAGXEH!KMI!BA!ZBGP-!D&!M&-!GPD!FIORKNNDL!D[UDEBQDAGKN!VNKFGF!IJ!KGIQBR!

VIQVF!BA!GPD!<KRBJBR!KAL!(#>5!KJGDE!GPD!.PDEAIVHN!MEKAL!AXRNDKE!KRRBLDAG-!

ZPDEDKF!QIFG!IJ!GPD!IGPDE!UEIVNDQF!QDAGBIADL!FI!JKE!GXEADL!IXG!GI!VD!eIANHf!

EDMBIAKN&!/XG!EDMBIAKN!LKAMDEF!KED!AI!NDFF!LKAMDEIXF!O!KALd!GPDH!GDAL!GI!D[O

UKAL&!

!

/KR_!GI!GPD!MDADEKN!LBFRXFFBIA!IA!UNKAABAM!RIARDUGF!KAL!KUUEIKRPDFxSJ!GPD!

UNKAADEfF!RKNN!JIE!FRBDAGBJBR!UKEGADE!ZDED!XALDEFGIIL!KF!K!RKNN!JIE!GPD!%0+!FRBO
DAGBFG!KF!K!QDQVDE!BA!GPD!UNKAABAM!FGKJJ!WGPD!JIEQXNKGBIAF!JIE!GPBF!KED!XFXKNNH!

KQVBMXIXFY-!FXRP!K!VNKA_DG!LDQKAL!ZIXNL!UEICD!GI!VD!GII!XALBJJDEDAGBKGDL-!

GII!FBQUND!KAL!IADOFBLDLd!EKGPDE-!FDCDEKN!BJ!AIG!QKAH!FRBDAGBFGF!KAL!GDRPAINO

IMBFGF-! DRIAIQBFGF! KAL!DAMBADDEF! KED! KNQIFG! KNZKHF!ADRDFFKEH! GI!LDKN!ZBGP!

RIQUND[!FIRBDGKN!KAL!UINBGBRKN!RIQUND[!UEIVNDQF&!:CDA!BA!GPD!UNKAABAM!IJ!K!

NBQBGDL!XEVKA!IE!EXEKN!EDMBIA-!FI!QKAH!UEIVNDQF!IJ!FI!QKAH!LBJJDEDAG!FRBDAO

GBJBR!LBFRBUNBADF!KED!BAGDEZICDA!GPKG!AI!FBAMND!kFRBDAGBJBR!UKEGADEk!RKA!ICDENII_!

GPD!KNN!GPD!ADRDFFKEH!KAKNHFDF-!UEIVNDQF-!GDRPABgXDF-!KAL!UIFFBVND!FINXGBIAF&!
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1PD!UNKAADEFl!RKNN!JIE!PDNU!JEIQ!FRBDAGBJBR!UKEGADEF!BF!FIQDGBQDF!QBFXAO

LDEFGIIL!BA!KAIGPDE!EDFUDRG-!GII&!8IQD!UNKAADEF!FDDQ!GI!KFFXQD!GPKG!nGPD!

IAD!FRBDAGBFGo!RKA!UEICBLD!GPDQ!ZBGP!.6+-&(&+.25+'&!1PBF!BF!AIG!UIFFBVND!JIE!GPD!
EDKFIAF!QDAGBIADL!KVICDd!1PD!CKEBDGH!IJ!LBJJDEDAG!KEDKOFUDRBJBR!KAKNHFDF!KAL!

LDFBMA! GDRPABgXDF!ZBNN! MDADEKNNH!VH!AI!QDKAF! RIACDEMD!IA! GPDBE! IZA! GI! K!

PKEQIABIXF!IUGBQKN!FINXGBIA&!.IQUEIQBFD!LDRBFBIAF!KED!GPD!EXND!O!ZBGP!GPDBE!

AIGIEBIXFNH!EKGPDE!NIZ!GEKAFUKEDARH!IJ!RIAFDgXDARDF&!O!'IFGNH-!IAD!RKA!IANH!

FDKERP!WJIE!RIFG!IE!IGPDE!CKNXD!EDKFIAFY!JIE!IAD!WFIQDY!IJ!FDCDEKN!kKLQBFFBVNDk!

WFKGBFJHBAM!GPD!UNKA!EDFGEBRGBIAFY!IE!kMIILk!WFKGBFJHBAM!JXEGPDE!gXKNBGH!REBGDEBKY!

UNKA!FINXGBIAFd!IJGDA!IANH!nEDKFIAKVNH!MIIL!DAIXMPo!IADF!KED!UIFFBVND!WnFKGO

BFJBRBAMo!IADF!KJGDE!$&%&!8BQIAY&!%NN!GPDFD!UEIUIFDL!FINXGBIAF!QKH!VD!RIAO

FGEXRGDL!FGDU!VH!FGDU!WFIQDGBQDF!VH!KA!KXGIQKGIAY!VH!FHFGDQKGBR!KUUNBRKGBIA!

IJ!PDXEBFGBR!UEIRDLXEDF!ZBGP!RIAGBAXIXF!RIAGEIN&!TJGDA!GPD!IUGBQKN!FINXGBIA!

BF!GII!RIFGNH-!AIG!KRPBDCKVND-!AIG!XABgXDNH!LDJBADL-!IE!AIG!ADDLDL!KG!KNN&!'IFG!

IJGDA-!kGPD!D[PKXFGBCD!KNMIEBGPQF!IJ!QKGPDQKGBRKN!IUGBQB^KGBIA!KED!JIE!GPD!

NKEMDOFRKND! UNKAABAM! UEIVNDQF! &&&! XAFXBGKVNDkd! GII! UEDRBFD-! GII! UEDFXUUIFBO

GBIAKN!GI!VD!XAKQVBMXIXFNH!KUUNBRKVND!GI!RIQUND[!JEKQDZIE_!UNKAABAM!ZBGP!

FGEXRGXEDF-!QKEMBAF-!KAL!UEDRIALBGBIAF!GPKG!KED!AIG!UEDRBFDNH!LDJBADL&!

,DFUBGD!PBMPNH!JIEQKNB^DL!LDRBFBIA!GPDIEH!KAL!MKQDOGPDIEDGBR!FGEKGDMH!

EDFDKERP-!GPDED!KED!AI!LDRBFBIA!EDRBUDF!GPKG!RKA!VD!FKJDNH!KUUNBDL!BA!BALBCBLXKN!

RKFDF!JIE!PBMPNH!RIQUND[!BAGDELBFRBUNBAKEH!UEIVNDQF!ZBGP!IANH!K!JDZ!gXKAGBJBO

KVND!CKEBKVNDF&!$IZ-!JIE!D[KQUND-!FPIXNL!DRINIMBRKN!JKRGIEF!DAGDE!BAGI!FIRBKN!

XGBNBGH!JXARGBIAFj!1PD!CKEBKVBNBGH!IJ!FGEKGDMBDF!KAL!GPDBE!LDUDALDARD!IA!MBCDA!

IUGBQKNBGH! REBGDEBK! WJIE!ZPBRP! KNEDKLH! GPDIEDGBRKNNH! KA! BQQDAFD! AXQVDE! IJ!

UIFFBVBNBGBDF!D[BFGY!PKCD!VDDA!UEDRBFDNH!EDCDKNDL!VH!GPD!QKGPDQKGBRKN!GPDIEH!IJ!

FGEKGDMBR!MKQDF!KAL!GPD!LDRBFBIA!GPDIEH!JIXALDL!IA!BG&!

8RBDAGBJBR!GPDIEBDF!RKAAIG!GK_D!KZKH!JEIQ!GPD!CDEH!UNKAADE!D[GKAG!LDRBO

FBIAF!KVIXG!IUGBQKNBGH!REBGDEBK!O!AIG!DCDA!BJ!WFYPD!RKA!VD!RIAGDAG!GI!LEKZ!XU!

FDCDEKN!KNGDEAKGBCD!UNKAF-!KNGDEAKGBCD!QILDNF!KAL!NDKCD!GPD!LDRBFBIAF!VDGZDDA!

GPDQ!GI! GPD!UINBGBRBKAF&!yXDFGBIAF!IJ!DCKNXKGBIA-!AIEQKGBCD!UINBRH! JKAABAM!
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IXG-!DGR&!XFXKNNH!LI!ICDERPKEMD!GPD!UXEDNH!GDRPAINIMBRKN!D[UDEG!UNKAADE!KF!ZDNN!

KF!GPD!UINBGBRBKA!ZPI!BF!AIG!FXJJBRBDAGNH!JKQBNBKE!ZBGP!FGEXRGXEKN!UEIVNDQF-!DCKNO

XKGBIA!QDGPILF!KAL!DCKNXKGBIA!REBGDEBK&!

:CDA!GPD!FUDRBKNB^DL!VBNKGDEKN!UDEQKADAG!RIQQXABRKGBIA!VDGZDDA!UNKAO

ABAM!D[UDEGF!IJ! BALBCBLXKN!LBFRBUNBADF!KAL! GPD!UINBGBRKN!LDRBFBIAOQK_DEWFY! BF!

AIG!FXJJBRBDAG!IA!BGF!IZA!GI!KCIBL!UXEDNH!GDRPAIREKGBR!IE!nLDRBFBIABFGBRo!FINXO

GBIAF!GI!UNKAABAM!UEIVNDQF&!\DBGPDE!BF!GPD!KVBNBGH!IJ!GPD!AKGXEKN!FRBDAGBFG-!GPD!

GDRPABRBKA-!KAL!GPD!UNKAABAM!GDRPAINIMBFG!IE!nJXGXEINIMBFGo-!GEKBADL!BA!GPD!FIO

RBKN!FRBDARDF!KAL!BA!GPD!k8GXLBXQ!0DADEKND-k!KVND!GI!NII_!VDHIAL!GPDBE!AKEEIZ!

LBFRBUNBAKEH!VIXALKEBDF!GI!NKEMDE!DRIOFIRBIOGDRPABRKN!FHFGDQ!RIAGD[GF&!%F!BQO

UIEGKAG! KF! VIGP! FXMMDFGBIAF! KED! KF! ADRDFFKEH! KLLBGBIAF-! GPDH! KNIAD! RKAAIG!

RIQUNDGDNH!KCIBL!GPD!UEICDEVBKN!VNBA_DEDL!VNBALADFF!IJ!GPD!D[UDEGF&!:CDA!GPD!

QIED!MDADEKNNH!DLXRKGDL!GDRPABRKN!FUDRBKNBFG!BF!IJGDA!GII!RNIFDNH!VIXAL!GI!PBF!

NDKEADL!GDRPABgXDF!KAL!GDRPAINIMBDF!GI!VD!KVND!GI!UNKA!VDHIAL!GPD!GEKLBGBIAKN!

EDNKGBCDNH!UEICDA!FGEKGDMBDF!BA!REBGBRKN!FBGXKGBIAF!IJ!GPD!UNKAADL!KEDK!FHFGDQ&!

n8UDRBKNBFGF!JIE!GPD!0DADEKN!IE!DCDA!@ABCDEFKNo!FDDQ!KNFI!GI!VD!ADRDFFKEH&!

<INBGBRBKAF-!PIZDCDE-!KED!VH!GPDBE!CDEH!AKGXED!gXKFB!VIEA!nMDADEKNBFGFo-!BJ!

AIG!IANH!nUKEGBFKAFo!_DDA!IA!RIFGOFKCBAM-!UEDJDEKVNH!UXEDNH!KLQBABFGEKGBCD!FIO

NXGBIAF!GPKG!RKA!VD!BQUNDQDAGDL!KF!gXBR_NH!KAL!DNDMKAGNH!KF!UIFFBVND!WDFUDO

RBKNNH!BA!CBDZ!IJ!GPD!BQQBADAG!AD[G!DNDRGBIAY&!SA!KLLBGBIA-!GPDH!KED!D[UIFDL!GI!

PDKCH! NIVVHBFG!UEDFFXED&!$IZDCDE-! BQUIEGKAG!MDADEKN! BAGDEDFGF! BA!UKEGBRXNKE!

FPIXNL!PKCD!AI!NIVVH-!KF!GPD!UEIVNDQF!IJ!_DDUBAM!ZKGDEZKHF-!LEBA_BAM!ZKGDE!

EDFDECIBEF-!MEIXALZKGDE-!FIBN!KAL!KBE!RNDKA!PKCD!FPIZA!DCDE!FBARD&!TANH!EKGPDE!

EDRDAGNH-!HIXAM!EDVDNF!IJ!GPD!AD[G!MDADEKGBIA!PKCD!FXRRDFFJXNNH!GK_DA!ICDE!GPD!

GKF_F!IJ!UEIGDFGBAM!KMKBAFG!GPD!INL!ZKHF!IJ!LDKNBAM!ZBGP!GPD!XUORIQBAM!MNIVKN!

KAL!NIRKN!DRIO!KAL!RNBQKGD!REBFDF!WD&!M&!nmEBLKHF!JIE!mXGXEDo-!0EDDAUDKRD!DGR&Y&!

8GBNN!GILKH-!DCDA!BJ!KUUEIUEBKGD!NKZF!KNEDKLH!D[BFG-!NKEMD!RIQUKABDF!JEDO

gXDAGNH!JBAL!BG!RPDKUDE!GI!UKH!GZI!IE!QKAH!NKZHDEF!JIE!QKAH!HDKEF!GI!LEKM!IA!

UDALBAM!RKFDF!ZBGP!JIEQKN!RIQUNKBAGF!GPKA!GI!BACDFG!PKNJ!K!QBNNBIA!IE!VBNNBIA!

JIE!GPD!ADRDFFKEH!JBNGEKGBIA!UNKAGF!KAL!ZKFGD!VBALBAM!IE!RIACDEFBIA!UEIRDFFDF&!

SQQDLBKGDNH!DJJDRGBCD!FIRBKN-!UINBGBRKN!KAL!NDMKN!RIAGEINF!RKA!KUUKEDAGNH!IANH!

VD! BAGEILXRDL!BJ! GPD! NKEMDE!UXVNBR!RKA!VD!DJJBRBDAGNH!QIVBNB^DL&!/XG!GPBF!EDO

gXBEDF!EKGPDE!FUDRGKRXNKE!FXVFDgXDAG!DCDAGFd!GPD!JBFP!_BNN!BA!GPD!;PBAD!IE!TLDE!

XFDL! QICDL! UXVNBR! IUBABIA! QIED! GPKA! GPD! BAREDKFD! IJ! GPD! KBElF! FXNJXE-!
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QDGPKAD!KAL!RKEVIA!LBI[BLD!RIAGDAG!VH!GBAH!JEKRGBIAF!KAL!GPD!ICDEKNN!FXQ!IJ!

LDKGPF!WQIFG!IJ!ZPBRP!RIXNL!AIG!VD!RNDKENH!D[UNKBADLY!RKXFDL!VH!D[RDFFBCD!

FQIM!JIEQKGBIA&!

SJ!GPD!UXVNBRlF!FDAFBGBCBGH!JIE!DRINIMBRKN!UINNXGBIA!UEIVNDQF!DGR&!RKA!VD!

MEDKGNH!BAREDKFDL!WKAL!RIAFBLDEKVND!UEIMEDFF!GPDEDBA!PKF!VDDA!BA!GPD!NKFG!LDRO

KLDFY-!BG!QXFG!VD!QKLD!KZKED!GPEIXMP!FHFGDQKGBR!IXGEDKRP!KAL!NIAMOGDEQ!DLO

XRKGBIA&! W1PBF! RKA! UEIVKVNH! IANH! VD! KRPBDCDL! BA! RIAREDGD! UKR_KMBAM! O! VH!

UIBAGDLNH!UKBAGBAM!IXG!JIEDFDDKVND!RIAFDgXDAGBKN!LKQKMD!KAL!VH!UBRGIEBKN!EDUO

EDFDAGKGBIAF!ZPBRP!RIXNL!VD!ZBLDNH!LBFFDQBAKGDL!CBK!GDNDCBFBIAY&!

:FUDRBKNNH!BA!GPD!RKFD!IJ!RIQUND[!FIRBKN!UNKAABAM!IJ!GPBF!_BAL-!BG!VDRIQDF!

RNDKEd!GPD!MDADEKNBFG!KAL!GPD!AIEQKGBCD-!CKNXDOIEBDAGDL-!UINBRHOREBGBRB^BAM!GEDKGO

QDAG!IJ!UNKAABAM!PKF!JIE!LDRKLDF!VDDA!ADMNDRGDL!O!VIGP!BA!GPD!FGKMD!IJ!LDFBMA!

KAL!BA!GPKG!IJ! BQUNDQDAGKGBIA&!7PKG!T^VD_PKA!W(#5#Y!KAL!=KAGFRP!W(#5#Y!

FIQDZPKG!QBFNDKLBAMNH!RKNN! eAIEQKGBCD!UNKAABAMf!IE! GPD!AIEQKGBCD! NDCDN!IJ!

UNKAABAM!JXARGBIAF-!XEMDAGNH!ADDLF!JXEGPDE!EKGBIAKN!DNKVIEKGBIA&!$IZDCDE-!GPD!

VKFBR!QDGPILINIMH!IJ!AIEQKGBCD!LDRBFBIAF!KAL!GPDBE!REBGDEBK!EDRIAFGEXRGBIA!

RKAAIG!VD!LIAD!VH!IANH!FRBDAGBJBR!UKEGADEF!IE!GPD!FUDRBKN!UNKAADEF!KNIAD&!
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?+66(-'(.%:5&+$+0'2@+(#$+%&=(=+#(+<2'#'E('".$(7+0+&-62'#'(.-0(.%0#&2G"#+(.&2#2.-6(-01('='#+:-#2.(
:+#$%1%6%72.-6(.%&&+.#2@+'(56-.+1(20(G&%-1+&(.%0#+<#'(-01E(20(.%%5+&-#2@+(20#+&56-=E(5%''2G6=(
+<+&.2'+(+,,+.#2@+(.%0#&%6(20(#$+(7+0+&-6(20#+&+'#)(N@+0(&+-6(5$26%'%5$+&'(20(#$+(0-&&%?+&('+0'+(
.%"61(%&('$%"61(.%0#&2G"#+(_(-'(#$+('+6,9.6-2:+1(`'5+.2-62'#'(,%&(#$+(O02@+&'-6a)(

1PD!UNKAADEFl!KJIEDOQDAGBIADL!REH!JIE!PDNU!JIE!GPD!FRBDAGBJBR!UKEGADE!BF!

GPDEDJIED!GI!VD!JXEGPDE!BAGDEUEDGDL!KNFI!KF!KA!KUUDKN!GI!GPD!VKFBR!QDGPILINIO

MBFG-!B&!D&-!GI!'.2+0#2,2.9#$+%&+#2.-6!UKEGADEF!BA!GPD!VEIKLDFG!FDAFD-!BJ!IAD!ZKAGF!GI!
RKNN! MDADEKN! VKFBR! QDGPILINIMH! kFRBDAGBJBROGPDIEDGBRKN&k! *$26%'%5$=( %,( '.2+0.+!
UEIUDE!BF!BGFDNJ!AIG!K!FRBDAGBJBR!LBFRBUNBAD-!VXG!EKGPDE!K!5$26%'%5$2.-6!IADd!BGF!GKF_F!
KED!QKBANH!GPD!EKGBIAKN!EDRIAFGEXRGBIA!IJ!REBGDEBK!KF!ZDNN!KF!GPD!KAKNHFBF!KAL!

REBGBRKN!DCKNXKGBIA!IJ!QDGPILF&!SA!GDEQF!IJ!QDGPILINIMH!KAL!FXVbDRG!QKGGDE-!

GPD! KJIEDOQDAGBIADL!UPBNIFIUPBRKN! KAKNHFBF! IJ!QDGPILINIMBRKN! JIXALKGBIAF!
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RIXNL!KNFI!VD!RKNNDL!kUPBNIFIUPH!IJ!FRBDARDk!BA!K!VEIKLDE!FDAFD-!DCDA!BJ!UNKAO

ABAM!BF!AIG!LIAD!BA!K!FGEBRGNH!FRBDAGBJBR!'+0'+&!W1PD!D[UEDFFBIA!k5$26%'%5$=(%,(56-09
0207k!ZIXNL!VD!K!VBG!QBFNDKLBAM-!FBARD!GPBF!RIXNL!EKGPDE!VD!XALDEFGIIL!KF!K!
FIRBDGKN-!PBFGIEBRKN-!FIRBKN!IE!DCDA!D[BFGDAGBKN!UPBNIFIUPBRKN!KFFDFFQDAG&!k0DAO

DEKN!VKFBR!QDGPILINIMBRKN!KAKNHFBF!IJ!UNKAABAMk!ZIXNL!UEIVKVNH!VD!GPD!QIFG!

BAAIRXIXF!GDEQY&!

1PD!LDFBED!IJ!UNKAABAM!FRBDAGBFGF!JIE!K!XABJBDL!QDGPIL!KAL!JIE!K!MDADEKN!

GPDIEH!IJ!UNKAABAM!ZKF!UKEGNH!KNEDKLH!GI!VD!XALDEFGIIL!KF!K!EDgXDFG!GI!GPD!

FRBDAGBJBR!GPDIEBFG!kGI!ZIE_!IXGk!GPD!NIMBRKN!FGEXRGXEDF-!GPD!UEIMAIFGBR!EDNBKVBNO

BGH!KAL!KA!DRIOFIRBIODRIAIQBRONKZJXN!WIANH!ngXKFBONKZJXNo-!B&!D&!XFBAM!ZPKG!S!

PKCD!IARD!RKNNDL!egXKFBONKZFfY!IJ!GPD!UNKAABAM!EXNDF!KAL!UEIRDLXEDF&!SA!JKRG-!

GPDED!KED!KNQIFG!AI!FUDRBKNNH!UPBNIFIUPH!IJ!FRBDARD!FGXLBDF!IA!UNKAABAM!RIAO

RDUGF!KAL!GPDIEBDF!FI!JKE&!1PD!IANH!ZIE_F!GI!VD!QDAGBIADL!PDED!KED!GPIFD!

ZPBRP!UKEGNH!XFD!EDFXNGF!IJ!FRBDAGBJBR!GPDIEHd!JIE!D[KQUND!;BDMDElF!LBFFDEGKGBIA!

WT+7&2,,("01(b%72F(1+&(*6-0"07cI%0.+5#(-01(b%72.(%,(*6-00207Y-!BA!ZPBRP!DFFDAGBKNNH!
UNKAABAM!GHUDF!KED!LBJJDEDAGBKGDL!VH!RNKFFBJBRKGBIA!KAL!FIRBINIMBRKN!EINDOFGEXRO

GXEDOKAKNHFDF!KRRIELBAM!GI!PIZ!UNKA!LDFBMADEF-!UNKA!RKEEBDEF!KAL!UNKA!D[DRXO

GIEF!IUDEKGD!KAL!ZPDGPDE!GPDED!KED!UKEGBKN!EIND!XABIAF!IE!ICDENKUUBAM!IJ!FGEKO

GDMBR!UIFBGBIAF&!

,DUDALBAM! IA!ZPDGPDE! GPDED! BF! BAFGBGXGBIAKNB^DL! UDEQKADAG! UNKAABAM!

KUUEIKRP!ZBGP!JIEQKNB^DL!BAJIEQKGBIA!RPKAADNF!WnRPKAADN!BAGDEUEDGKGBIAoY!IE!

AIG!WBAJIEQKGBIA!FGEDKQ!BAGDEUEDGKGBIA!ZBGP!UIFFBVNH!IADOGBQD!GEKAFQBFFBIAY-!

(9>!W(#6!BA!GPD!ZDK_DE!RPKAADN!BAGDEUEDGKGBIA!ZBGP!RIQQXABRKGBCD!IADOFBLO

DLADFFY!IE!446!LBJJDEDAG!UNKAABAM!EINDF!EDFUDRGBCDNH!RIXNL!VD!LBFGBAMXBFPDL-!

JIE!ZPBRP!;BDMDE!BAGEILXRDL!K!FBQUND!FHQVIN!LDFBMAKGBIA!FHFGDQ!WmBMXED!(Y&!

1PD!UEDCKBNBAM!VKFBR!EXND!JIE!KA!BAJIEQKGBIA!JNIZ!FHFGDQ!GPKG!QKH!VD!

EXA!GPEIXMP!IANH!IARD!BFd!KG!NDKFG!IAD!KEEIZ!QXFG!FGKEG!JEIQ!GPD!LDFBMADE!KAL!

IAD!QXFG!DAL!KG!GPD!D[DRXGIE-!KAL!GPD!UNKA!RKEEBDE!ADDL!AIG!VD!BFINKGDL!WBABGBO

KGBCDd!1"!IE!GKRBG!KUUEICKNd!1#Y&!mIE!GPD!UDEQKADAG!RPKAADN!BAGDEUEDGKGBIA-!
IJ! RIXEFD-! QIED! RIAGEIN! KEEIZF! KED! ADDLDL&! $DED-! GPD! MEKUP! QXFG! VD! K!

FGEIAMNH!RIAADRGDL!IAD-!GPKG!QDKAF!PDEDd!DKRP!IJ!GPD!UIBAGF!QXFG!VD!VIGP!

FGKEGBAM!KAL!DALBAM!UIBAG!IJ!KA!KEEIZ&!

! "
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TAD!RKA!KNEDKLH!FDD!JEIQ!GPBF!RDAGEKN!UKEG!GPKG!K!VKFBR!FGEXRGXEKN!GDEQBO

AINIMBRKN! JEKQDZIE_! PKF! VDDA! LDCDNIUDL! PDEDd! 1PD! kUNKAABAM! NIMBRk! UEIO

UIFDL!VH!;BDMDE!BF!KA!WBARIQUNDGDY!kNKAMXKMD!BA!ZPBRP!UNKAABAM!RKA!VD!GKN_DL!

KVIXG-!GPKG!ZIXNL!UDEQBG!K!GHUINIMH!IJ!UNKAABAM!FBGXKGBIAF!KAL!UEICBLD!BAJIEO

QKGBIA!KVIXG!GPD!BAJIEQKGBIA!ADGZIE_F-!IEMKAB^KGBIAKN!FGEXRGXEDF!KAL!PBDEO

KERPBRKN!UEIRDFFDF-!ZPBRP!QXFG!VD!QDG!BA!RIAREDGD!RKFDF!IJ!UNKAABAMk&!

1PD!KGGDQUGF!KG! GDEQBAINIMBRKN! FUDRBJBRKGBIA!IJ! GPD!VKFBR!RIARDUGF!IJ!

UNKAABAM!RKA!PKELNH!VD!UNKRDL!BA!UPBNIFIUPH!IJ!FRBDARD-!FBARD!PDED!GPD!NIMBRKN!

NDCDN!XFXKN! BA!GPD!UPBNIFIUPH!IJ!FRBDARD! BF!VH!AI!QDKAF!EDKRPDL&!8DQKAGBR!

CKMXDADFF!KAL!BARIEEDRG!JIEQXNKGBIAF!FXRP!KFd!kUNKAABAMk!BF!kGPD!QDAGKN!KAO

GBRBUKGBIA! IJ! JXGXED! KRGBIAk-! kAIEQKGBCD! UNKAABAMk! RIAFBFGF! BA! kLDCDNIUBAM!

EXNDF!LDEBCDL!JEIQ!JKRGXKN!BACDFGBMKGBIAF!KAL!&&&!FDECD!KF!MXBLDNBADF!JIE!KRGBIAk!

O!FXRP!BQUEDRBFD!JIEQXNKGBIAF!RIXNL!KG!VDFG!VD!JIEMBCDA!JIE!DKENBDE!LBFRXFFBIAF!

IJ!UNKAABAM-!VXG!AIG!JIE!KAKNHFDF!IEBDAGDL!GIZKEL!FRBDAGBJBR!GPDIEHOVXBNLBAM&!

!

%RRIELBAM!GI!nNKAMXKMD!MKQDFo!KAKNHFDF!IJ!GPD!NKGD!7BGGMDAFGDBA!W<@!zz!)"#!

JJ-!4"(JJ-!)9(-!#*!JJY-!ZD!FDD!GPKG!QIFG!KUUKEDAGNH!DQUBEBRKN!FGKGDQDAGF!KVIXG!
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UNKAABAM! WD&M&-! FXRP!KF! k1PDED! BF!AI!UNKAABAM!ZBGPIXG! K!UNKAABAM! FXVbDRGk-!

;BDMDE!(#5"-!4*Y-!kQDEDNH!RIAGKBA!FIQDGPBAM!KVIXG!GPD!MEKQQKE!IJ!GPD!ZIEL!

S56-0S-!GPKG!BF-!IANH!D[DQUNBJH!GPD!XFD!IJ!GPBF!ZIEL-!VXG!LI!AIG!RIAFGBGXGD!DQO
UBEBRKNNH!FXVFGKAGBCD!UEIUIFBGBIAF!W=DAFDA!(#"*-!5(Y&k!/XG!JEIQ!PBF!D[UNBRKGBIA!

IJ!GPD!D[UEDFFBIA!eUNKAABAMf!KF!kK!LDFBMA!IJ!K!FRPDQD!JIE!IEMKAB^BAM!FHFGDQF!

IJ!KRGBIA-k!PD!BAJDEF!GPDIEDQF!GPKG!NB_DZBFD!EDUEDFDAG!IANH!NBAMXBFGBR!RIACDAO

GBIAF! KVIXG! WPBFY! XFD! IJ! GPD!ZIEL! eUNKAABAMfd! 1PKG! UNKAABAM-! JIE! BAFGKARD-!

JIEQF!WkEDUEDFDAGFkY!kK!FRPDQD!JIE!RIAGEINNBAM!WIE!EDMXNKGBAMY!GPD!GEKAFJIEO

QKGBIA!IJ!FHFGDQ!FGKGDF-k!BF!kJXGXEDOIEBDAGDL!FIRBKN!LDFBMA-k!KAL!GPKG!K!GPDIEH!

IJ!UNKAABAM!kGXEAF!IXGkWjY!GI!VD!kK!GPDIEH!IJ!FHFGDQF!XALDE!K!RDEGKBA!KFUDRGk!

WIU&RBG&!()4Y!ZPBRP!BF!bXFG!VKFDL!IA!GPD!JKRG!GPKG!WPDY!ZIXNL!AIG!WIE!ZBNN!AIGY!

RKNN!IGPDE!FRPDQDF!KNFI!eUNKAF&f!

$IZDCDE-!ZBGP!GPD!_AIZNDLMD!KVIXG!7BGGMDAFGDBAlF!NKGDE!KAGBODFFDAGBKNBFG!

UPBNIFIUPH!WKMKBAFG!KAH!BLDKNBFG!DFFDAGBKNBFQY-!IAD!RIXNL!AI!NIAMDE!FBQUNH!KFO

FXQD!GPKG!UNKAABAM!BF!FIQDGPBAM!NB_D!K!"02,2+1(-.#2@2#=!ZPIFD!eVDBAMf!RIXNL!VD!
BLDAGBJBDL!VH!K!FPKEU!LDJBABGBIA&!k1PD!"02#=(%,(#$+(.%0.+5#(%,(56-00207k-!PIZDCDE-!
RIAGBAXDF!GI!VD!BACI_DL!VH!QKAH!KXGPIEF!O!LDFUBGD!KNN!GPD!UNXEKNBGH!IJ!UIFFBVND!

RPKEKRGDEBFGBR!QKE_F&!'IFG! UNKAABAM! GPDIEBDF! IE! GDEQBAINIMBRKN! UEDNBQBAKEH!

RIAFBLDEKGBIAF!BALDDL!FGKEG!JEIQ!ZPKGOBFjOgXDFGBIAF!WeZPKG!BF!UNKAABAMjfY!KRO

RIELBAM!GI!GPD!GEKLBGBIAKN!WVXG!FRBDAGBJBRKNNH!IXGLKGDLY!UKGGDEA&!%AL!GPDH!GEH!GI!

RKUGXED!#$+(+''+0#2-6E(#$+(.$-&-.#+&2'#2.E(#$+(U0-#"&+W!IJ!UNKAABAM!VH!K!QIED!IE!NDFF!
WQIFGNH! NDFFY!UEDRBFD!LDJBABGBIA!UXG!KG! GPD!VDMBAABAM&!SA! GPD!DFFDAGBKNBFG!KUO

UEIKRP!GPDED!BF!FGBNN!K!EDFBLXD!IJ!IXGLKGDL!RIARDUGXKN!EDKNBFQ-!K!FDQKAGBR!MDAO

DEKNB^KGBIA!GDALDARH!IJ!QKMBRKN!IEBMBAd!QIED!eQHGPILINIMHf!WT^VD_PKAY!EKO

GPDE!GPKA!QDGPILINIMH&!7BGP!GPD!GDEQ-!ZBGP!GPD!D[UEDFFBIA!KAL!BGF!FUDRBJBRKO

GBIA-!IAD! GPBA_F! GI!PKCD!KNEDKLH! eMIG!K!MEBUf!IA!FIQDGPBAM!LDAIGDL!VH! GPD!

GDEQ&!1PBF!VDRIQDF!RNDKE!BA!D[GEDQD!NBAMXBFGBR!UXEBJBRKGBIA!KGGDQUGF!NB_Dd!e1PD!

UNKA!BF!GPD!NIRKGBIA!IJ!XGIUBKf-!K!S,6+<2G6+(:%1+6(%,(-.#2%0f!W2KBFDE!(#59-!(#55Y!eKAH!
PBDEKERPBRKN!UEIRDFF!WjY! BA!GPD!IEMKABFQ!GPKG!RKA!RIAGEIN!GPD!IELDE!IJ!K!FDO

gXDARD!IJ!IUDEKGBIAF!GI!VD!D[DRXGDLf!W'BNNDE!DG!KN&!(#5*Y&!1PD!<INBFP!nUEK[O

BINIMBFGo!2IGKEVBAF_B!RKNNDL!BG!eK!LDFREBUGBIA!IJ!K!JXGXED!UIFFBVND!RPIBRD!KAL!

RIQUIFBGBIA!IJ!KRGBIAF!XABGDL!VH!K!RIQQIA!MIKN-!IE!K!JXGXED!UIFFBVND!RPIBRD!

KAL!RIQUIFBGBIA!IJ!FXVRIQUIADAGF!IJ!K!UEILXRG!IJ!KRGBIAF!GPXF!XABGDLf&!
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8UDRBJBDL!QKU!QILDNF-!FUKGBKN!KEEKAMDQDAGF-!KVFGEKRG!EIND!FGEXRGXED!EDUO

EDFDAGKGBIAF!WJIEQKN!IEMKAB^KGBIA!UNKAFY-!AXQVDE!NBFGF-!GPD!D[UNKAKGBIA!VKFBF!

JIE!KA!IELDE!WDCDA!K!eLBCBAD!UNKAfY-!QXGXKN!KFFBMAQDAGF!IJ!FUKGBKN-!GDQUIEKN!

KAL!KVFGEKRG!DNDQDAGF!GI!DKRP!IGPDE-!GKEMDG!LBJJDEDAGBKGBIAF-!MDAD!FGEXRGXEDF-!

XALDE! RBERXQFGKARDF! FXVRIAFRBIXF! VDPKCBIEKN! FGEXRGXEBAM-! FHFGDQF! IJ! BAO

GDALDL!KRGBIAF!O!KG!NDKFG!KNN!GPDFD!RPKEKGDEB^KGBIAF!KED!XALDEFGIIL!VH!IE!RNKFO

FBJBDL!XALDE!GPD!D[UEDFFBIA!eUNKAFf&!,I!ZD!JBAL!PDED!KG!KNN!RIQQIA!S+''+0.+W\O
#&-2#'Y!IJ!KNN!BAFGKARDFj!SAFGDKL-!GPDED!FDDQF!GI!VD!K!7BGGMDAFGDBABKA!UNXEKNBGH!
RBERXQFREBVDL!VH!K!RIQUEDPDAFBCD!nJKQBNH!RIARDUGo!WL-:262+0G+7&2,,Y&!1PD!DFO
FDAGBKNBFQ!WGPD!<NKGIABFGBR-!DFFDAGBKNOUPBNIFIUPBRKN!KGGBGXLD-!KF!BJ!UNKAF!IE!DCDA!

UNKAABAMF!ZDED!FIQDGPBAM!NB_D!FIORKNNDL!BLDKN!IVbDRGF-!ZPBRP!RIXNL!VD!FPKEUNH!

RIARDUGXKNB^DLY! BF!AIG! FI!RNDKE! BA!KNN! KAKNHFDF!KF! BA! GPKG!IAD-!ZPBRP!FGKGDLd!

k1PD!UNKA!RKA!VD!RIARDBCDL!IANH! JEIQ!GPD!EIIG!IJ! GPD!IVbDRG!IJ! GPD!UNKA-!

JEIQ!GPD!eAKGXED!IJ!GPD!GPBAMf!W2KBFDE!IU&RBG&-!)9Y&aDG!QKAH!KXGPIEF!BQKMBAD!

GPKG!UNKAF!IE!UNKAABAM!KED!FBQUNH!eLDEBCDLf!JEIQ!MBCDA!MIKNF&!7PDGPDE!NIMBRKN!

LDLXRGBIA!BF!QDKAG!KAL!PIZ!FGEXRGXEKN!FRPDQDF!RKA!VD!FI!eLDEBCDLf!JEIQ!RIAO

RDUGF!IE!DCDA!JEIQ!IVbDRGBCDF!XFXKNNH!EDQKBAF!XARNDKE&!

:CDA!QIED!RIAJXFBAM!KAL!JEKXMPG!ZBGP!DCDA!QIED!CKMXDADFF!KED! GPD!

KGGDQUGDL!LDJBABGBIAF!JIE!GPD!GDEQ!e56-00207f!O!EKAMBAM!JEIQ!GPD!FDQKAGBRKNNH!
JNKZDL!JIEQXNKGBIAd!eKAGBRBUKGBIAfk-!eGPIXMPGJXN!KAGBRBUKGBIA!IJ!JXGXED!KRGBIAf!

GI!kUNKAABAM!BF!GPD!KGGDQUG!GI!KUUNH!EDKFIA!KAL!JIEDFBMPG!GI!GPD!IELDEBAM!IJ!

PXQKA!KJJKBEFk-!kGPD!FHFGDQKGBR!LDFBMA!IJ!K!EKGBIAKN!IELDE!VKFDL!IA!KNN!KCKBNKO

VND!EDNDCKAG!_AIZNDLMDk-!kEKGBIAKNNH!IEBDAGDL!RIIELBAKGBIAWFY!IJ!GPD!KRGBIAF!

IJ!FDCDEKN!WUDEFIAFY!&&&!ZBGP!K!RNKBQ!GI!KA!IXGRIQD!GPKG!BF!VDGGDE!BA!GPD!EDKFIAO

KVND!bXLMQDAG!IJ!KNN!x!IJ!GPD!UKEGBRBUKAGFk-!kEKGBIAKN!KRGBIAk-kKGGDQUG!GI!KRG!

ZBGP! JIEDFBMPG! KAL! BAGDNNBMDARDk-! k&&&! MICDEADL! VH! RIAFRBIXF! D[UDRGKGBIA-k!

kKRGBAM!ZBGP!UXEUIFD-k!kKA!IEMKAB^DL!KAL!UXEUIFDJXN!ZKH!IJ!LIBAM!GPBAMF!GI!

KRPBDCD!VDGGDE! EDFXNGF&k!TAD! RIXNL! RIAGBAXD! GPBF! FDEBDF! KNQIFG! BALDJBABGDNH&!

\IG!IANH!KED!FGEXRGXEDF!IJ!IELDE-!JEKQDZIE_F!IJ!KRGBIA-!KAL!FHFGDQF!IJ!KRGBIA-!

UEIVBAM!IE!LDRBFBCD!QDAGKN!IE!FIRBKN!KRGBIA!O!bXQVNDL!GIMDGPDE!BA!LDFREBUGBCD!

IE!AIEQKGBCD!ZKHF!IJ!NII_BAM!KG!GPBAMF&!'IFG!IJGDA-!GDEQF!KUUDKE!BA!GPD!LDJO

BABGBIA!IJ!GPD!RIARDUG!IJ!UNKAABAM!GPKG!KED!DCDA!QIED!CKMXD!WKQVBMXIXFY!GPKA!

GPD!GDEQ!eUNKAABAMf!BGFDNJd!eIELDEf-!eEDKFIAf!IE!eEDKFIAKVNDf-!eEKGBIAKNBGHf!IE!eEKO

GBIAKNf&!O!.EBGDEBK!IJ!KUUNBRKVBNBGH!IJ!FXRP!KVFGEKRGF!QKH!CKEH!ZBLDNHd!<IFFBVND!
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FGKALKELF!IJ!IELDE!KAL!EKGBIAKNBGH!RICDE!K!ZBLD!FUDRGEXQd!K!FUDRBJBRKGBIA!IJ!

GPD!REBGDEBIA&!%AL!GPD!JEKQD!IJ!EDJDEDARD!BF!XFXKNNH!AIG!QKLD!BA!GPD!RIAGD[G!

IJ!LDJBABAM!GPD!RIARDUG!IJ!UNKAABAM&!k1I!MKBA!K!FGKGDQDAG!IJ!DFFDARD!KVIXG!

UNKAABAM!KAL!GI!UXG! BG!JIEZKEL!KF!GPD!CKNBL!IAD!ZIXNL!VD!GI!VNXAG!IXG!GPD!

PBFGIEBRKN-!FIRBIODRIAIQBR!KAL!BLDKGBIAKN!QIQDAGF!GPKG!PKCD!K!LDRBFBCD!BAJNXO
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PDEBGKARD!UKGGDEAF-!KRGBIA!LDFBMAF!KAL!RIAFGEXRGBIA!QILDNF!RKAAIG!VD!FPKEUNH!

RPKEKRGDEB^DL!VH!K!RIAGBAXIXF!GEKBG&!

'KAH!LIZAFGEDKQ!KGGDQUGF!GI!RNKFFBJH!UNKAF!VH!,+-#"&+'!KED!KNFI!KQVBMXO
IXF!KAL!KUUDKE!gXBGD!VKEEDA!KAL-!BA!GPDBE!FZDDUBAM!LDJBABGBIAF-!PKELNH!XFKVND!

JIE! UEKRGBRD! KAL! JIE! GPD! LDCDNIUQDAG! IJ! MDADEKN! WHDG! KUUNBRKVNDY! UNKAABAM!
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DARDF!GPDEDIJ!O!PKCD!VDDA!KNQIFG!RIQUNDGDNH!ADMNDRGDL&!:FUDRBKNNH!PDED-!PIZO

DCDE-!GPDED!BF!FGBNN!K!NIG!IJ!nRPKENKGKADEBFQo-!BJ!IAD!bXLMDF!JEIQ!FGEBRG!FGKALKELF!
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LBGBIAF!IE!GPD!MBCDA-!GPDA!CDEH!QKAH!UNKA!JIEDRKFGF!KAL!QILDN!JIEDRKFGF!ZIXNL!

RINNKUFD-!KF!JKE!KF!GPDH!KED!AIG!VKFDL!IA!EDKN!NKZF!IJ!AKGXED-!VXG!IANH!IA!EKAO

LIQ!GEDALONB_D!EDMXNKEBGBDF!IE!IA!gXKFBOAIQINIMBRKN!PHUIGPDFDF!WB&D&-!IA!NKZO

NB_D!nKNNOFGKGDQDAGFo-!ZPBRP-!PIZDCDE-!RIAGKBA! BALBCBLXKN!RIAFGKAGF!FXRP!KF!

PBFGIEBRKN!DUIRP!GDEQF-!AKQDF!KF!ZDNN!KF!FUKRDOGDQUIEKN!KAL!IGPDE!BALBCBLXKN!

EDFGEBRGBIAFY&!1PD!IUGBQBFQ!IJ!QKAH!UNKAADEF!KAL!JXGXEINIMBFGF!BALDDL!IJGDA!

UKFFDF! IA! GII! gXBR_NH! ICDE! GPD! JKRG! GPKG! QIFGNH! IANH! GEDALF! IE! FBQBNKENH!
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EKALIQ!DQUBEBRKN!EDMXNKEBGBDF!XALDENBD!GPD!JIEDRKFGF!KAL!UEIbDRGBIAF!BAFGDKL!

IJ! EDKNNH! MDADEKN! NKZF! IJ! AKGXEKN! IE! GPD! gXKFBOAIQINIMBRKN! EDMXNKEBGBDF! WIE!

gXKFBONKZFY!IJ!GPD!FIRBKN!FRBDARDF&!$DED-!GPD!KAKNHFBF!IJ!UPBNIFIUPH!IJ!FRBDARD!

RIXNL!VDRIQD!UKEGBRXNKENH!DJJDRGBCD!KF!K!REBGBRKN!RIEEDRGBCD&!%LQBGGDLNH-! GPD!

UEIVNDQ!IJ!GPD!D[KRG!LDGDEQBABFQ!IJ!AKGXEKN!NKZF!WBA!GPD!AIEQKN-!AIAOKGIQBR!

ZIENLY!PKF!AIG!HDG!VDDA!FINCDL!DCDA!BA!GPD!UPBNIFIUPH!IJ!FRBDARD!O!KAL!BF!O!

UEIVKVNH!AIG!FINCKVND!KG!KNN!JEIQ!K!UXEDNH!FDQKAGBRONIMBRKN!UIBAG!IJ!CBDZ&!1PBF!

PKF!GPD!RIAFDgXDARD!GPKG!VDGZDDA!D[UNKAKGBIAF!KAL!bXFGBJBRKGBIAF!IA!GPD!VKFBF!

IJ!FIORKNNDL!EDKFIAF!IJ!EDKFIA!Wd+&0"0,#Y!IE!EDKFIAF!IJ!RIACBRGBIA!ZD!RKAAIG!
KNZKHF!LBFGBAMXBFP!D[KRGNH! HDG&! SJ!)*!PBMPNH!gXKNBJBDL! KFGEIAIQDEF!UEDLBRG! K!

FINKE!DRNBUFD-!GPDA!S!KF!K!NKHQKA!PKCD!MIIL!EDKFIAF!GI!LI!GPBF!NB_DZBFD!O!VXG!

IA!GPD!VKFBF!IJ!K!EXND!KUUEI[BQKGDNH!IJ!GPD!_BALd!e%NZKHF!BJ!K!FXJJBRBDAG!AXQO

VDE!IJ!PBMPNH!gXKNBJBDL!KFGEIAIQDEF!UEDLBRGF!KA!KFGEIAIQBRKN!DCDAG-!GPBF!ZBNN!

KNFI! GXEA!IXG! GI!VD! EDKN&f!1PD! EXND! RKA!VD! JIEQXNKGDL! BA! K! MEIFFNH! NKZONB_D!

QKAADE!KAL!GPD!KEMXQDAG!RKA!VD!XFDL!JIE!EKGBIAKNNH!ZDNNOJIXALDL!UEIMAIFDF&!

\DCDEGPDNDFF-!IAD!RKAAIG!FKH!GPKG!GPD!DRNBUFD!IRRXEEDL!VDRKXFD!KFGEIAIQDEF!

UEDLBRGDL!BG&!:[UNKAKGBIAF!MBCD!KAFZDEF!GI!eEDKN!ZPHOgXDFGBIAFf#-!bXFGBJBRKGBIAF!

AIG!ADRDFFKEBNH&!$IZDCDE-!bXFGBJBRKGBIAF!KED!RDEGKBANH!XFKVND!BA!FIQD!FDAFD!JIE!

EKGBIAKN!UEDLBRGBIAF-!DFUDRBKNNH!BJ!GPD!XALDENHBAM!EXNDF!RKA!VD!UKEGBKNNH!GEKRDL!

VKR_!GI!EDKN!AKGXEKN!IE!NDMKN!NKZF&!8BAMXNKE!UEIbDRGBIAF!WNB_D!GEDAL!D[GEKUINKO

GBIAFY!KED!QIFGNH!FXBGKVND!IANH!JIE!bXFGBJBRKGBIAF!BA!GPBF!VEIKLDE!FDAFD-!VXG!AIG!

JIE!FGEBRG!D[UNKAKGBIAF&!SALDDL-!FIQD!QILDN!JIEDRKFGF!QIFGNH!IJJDE!IANH!FXRP!

bXFGBJBRKGBIAF!O!KAL!BJ!GPDH!KED!GEKRDL!VKR_!GI!FIRBKN!FRBDARD!gXKFBONKZF!O!IANH!

ngXKFBOD[UNKAKGBIAFo&!1PD!UEIMAIFGBR! EDNBKVBNBGH!IJ!FXRP!KEMXQDAGF!PKF!AIG!

VDDA!UEDRBFDNH!BACDFGBMKGDL!FI!JKE!KAL!GPXF!BF!PKELNH!KFRDEGKBAKVND!VH!REBGDEBK&!

1PD!FRBDAGBJBROGPDIEDGBRKN!QIAIMEKUP!IA!GPD!EKGBIAKN!JIEDRKFGF!BF!QBFFBAM!KF!

ZDNN!KF!GPD!DUBFGDQINIMBRKN!KAKNHFBF!IJ!GPD!ngXKFBONKZFo!WGPD!FIO!RKNNDL!gXKFBO

AIQINIMBRKN!PHUIGPDFDFY-!ZPBRP!RIAFGBGXGD!K!NKEMD!UKEG!IJ!GPD!FIRBKNOFRBDAGBJBR!

nKNNoOPHUIGPDFDF&!TAD!RKA!FDD!JEIQ!GPDFD!D[KQUNDF!PIZ!FIQD!XAEDFINCDL!

UEIVNDQF!BA!GPD!UPBNIFIUPH!IJ!FRBDARD!UNKH!K!QKbIE!EIND!BA!LDGDEQBABAM!GPD!

EDNBKVBNBGH!UEIVNDQF!IJ!FIRBKN!FRBDARD!QILDN!JIEDRKFGF!KAL!GPXF!KNFI!IJ!UNKAO

ABAM!QDGPILF&!1PD!KAKNHFBF!KAL!BAGDELBFRBUNBAKEH-!VXG!LDGKBNDL!UEIVNDQOIEBO

DAGDL!LBFRXFFBIA!IJ!GPD!QDGPILINIMBRKN!FGKGXF!KAL!QDGPILINIMBRKN!KUUNBRKVBNO

BGH!IJ!QILDN!JIEDRKFGF!BA!UNKAABAM!UEIRDFFDF!ZIXNL!VD!K!ZIEGPZPBND!bIBAG!JBDNL!
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IJ!ZIE_! JIE!UNKAABAM! GPDIEBFGF! KAL!UPBNIFIUPDEF!IJ! FRBDARD! O! K! JBDNL! JEIQ!

ZPIFD!RXNGBCKGBIA!VIGP!LBFRBUNBADF!RKA!LDJBABGDNH!IANH!VDADJBG&!

%!EKGPDE!ADZ!D[KQUND!QKH!RIAJBEQ!GPBFd!1PKMKELfF!W)*(5Y!EKGPDE!RIAO

ADRGBIABFG!KAKNIMXD!QILDN!KF!K!CBFXKNB^DL!ADGZIE_!KUUEIKRP!GI!GPD!EINDF!IJ!

CKNXDF-!BALBCBLXKN!KAL!FIRBKN!DQIGBIAF!KF!ZDNN!KF!FIRBKN!QDRPKABFQF!NB_D-!D&M&-!

BAFGBMKGBIA-!GEKAFQBFFBIA!KAL!LDCDNIUQDAG!BA!XEVKA!UNKAABAM!GK_DF!FDEBIXFNH!

FXRP!BAGDELBFRBUNBAKEH!RIIUDEKGBIA&!$D!XFDF!ZPKG!PD!RKNNF!nRIMABGBCD!KJJDRGBCD!

QKUFo!W.%'FY!GI!EDUEDFDAG!nADZ!XEVKABFGo!CKNXDF!VKFDL!IA!PBF!nGPDIEH!IJ!

DQIGBIAKN!RIPDEDARDo! BA!LBKMEKQF!LDUBRGBAM!UEIRDFFDF!IJ!nQK[BQB^BAM!RIO

PDEDARD!VH!FKGBFJHBAM!WIE!DCDAd!FKGBFJBRBAM-!KJGDE!$&!%&!8BQIAj!h!$+Y!RIAJNBRGO

BAM!RIAFGEKBAGFo&!$D!UEIUIFDF!nGPKG!DNDQDAGF!BA!RIPDEDARD!FHFGDQF!PKCD-!BA!

KLLBGBIA!GI!KRRDUGKVBNBGH-!KA!DQIGBIAKN!CKNDARD!ZPBRP!RKA!VD!UIFBGBCD!IE!ADMO

KGBCDo!BALBRKGBAM!nNB_KVBNBGH-!LDFBEKVBNBGH-!IE!UIFBGBCD!IE!ADMKGBCD!KGGBGXLDo!nEDO

NKGDL!GI!DKRP!IGPDE!VH!UIFBGBCD!KAL!ADMKGBCD!CKNXD!RIAFGEKBAGFo&!n1PD!RKNRXO

NKGDL!CKNDARD!IJ!KA!DNDQDAG!BF!NB_D!GPD!D[UDRGDL!XGBNBGH!IJ!KA!KRGBIAo!WKNFI!BA!

UNKAABAMY!nZBGP!LDMEDDF!IJ!KRRDUGKVBNBGH!KAKNIMIXF! GI!UEIVKVBNBGBDF!KAL!CKO

NDARDF!KAKNIMIXF!GI!XGBNBGBDFo!nBQUNDQDAGDL!BA!K!RIQUXGKGBIAKN!QILDN!RKNNDL!

e$T1.Tf! JIE! ePIG! RIPDEDARDf! BA!ZPBRP! XABGF! WKEGBJBRBKN! ADXEIAFY! PKCD! CKO

NDARDF!KF!ZDNN!KF!KRGBCKGBIAF&!<IFBGBCD!DQIGBIAKN!RIAADRGBIAF!KED!BQUNDQDAGDL!

VH!QXGXKNNH! D[BGKGIEH! NBA_F! VDGZDDA!XABGFo! c! KAL!ADMKGBCD! VH! nBAPBVBGIEHo!

IADF!GI!VD!RKNRXNKGDL!JIE!K!FXQOXUIA!GPD!BALBCBLXKN!KF!ZDNN!KF!GPD!FIRBKN!NDCDN&!

n$DARD-!DQIGBIAKN!RIMABGBIA!EDgXBEDF!KGGDAGBIA!GI!FIRBKN!UEIRDFFDF!KF!ZDNN!KF!

BALBCBLXKN-!UFHRPINIMBRKN!IADFo&!$DED-!ZD!PKCD!K!ZIALDEJXN! D[KQUND! JIE!K!

JEXBGJXN!QXGXKN!BAGDELBFRBUNBAKEH!RIIUDEKGBIA-!DCDA!BAGDEFDRGBIA-!VDGZDDA!UFHO

RPINIMBRKN-!MEIXUOFIRBINIMBR!KAL!RIMABGBCD!FRBDARD!KAL!RIQUND[!FHFGDQFOGPDO

IEDGBRKN!QILDNF!NDKLBAM!GI!JEXBGJXN!ADZ!UDEFUDRGBCDF!KAL!GI!RIAREDGD!EDFXNGF!

JIE!D[GKAG!UEKRGBRKN!UNKAABAM!UEIRDFFDF&!

!
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%F!ZD!FKZ!BA!GPD!JBEFG!UKEG!IJ!GPBF!UKUDE!EDMKELBAM!GPD!UEKRGBRD!IJ!FHFGDQBR!

UNKAABAM! BG! BF! PKELNH! UIFFBVND! GI! FDUKEKGD! UXEDNH! LDFREBUGBCD! WeD[UNIEKGIEHfY!

JIEDRKFGBAM! JEIQ! AIEQKGBCD! JIEDRKFGBAM&! \IEQKGBCD! UEDNBQBAKEH! LDRBFBIAF!
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KVIXG!MIKNF!KAL!MXBLBAM!CKNXDF!GI!VD!GK_DA!BAGI!KRRIXAG-!KVIXG!FGEKGDMBR!DFGBO

QKGDF!IJ!QDKAF!KAL!KNGDEAKGBCDF!XALDE!NBQBGDL!EDFIXERDF-!KVIXG!FIRBKN!AIEQ!

IEBDAGKGBIAF-!UEKRGBRKNBGH!RIAFBLDEKGBIAF!KAL!JDKFBVBNBGH!RIALBGBIAF!ZIXNL!XFXO

KNNH!NBQBG!GPD!LDCDNIUQDAG!IJ!KNGDEAKGBCDF!GI!JIEDRKFG!UIFFBVBNBGBDF&!

(Y! /0( 5&-.#2.+-! RIQUND[! FIRBIOGDRPABRKNODRIAIQBR! JIEDRKFGBAM! UKFFDF!
ICDE! BAGI!CKNXDO!KAL!MIKNOIEBDAGDL!UNKAABAM-! BAGI!AIEQKGBCD! FGEKGDMBR!LDRBO

FBIAF!WRIALBGBIADL!VH!UIFFBVND!UKEGBKN!MIKNF!IE!IUUIFBAM!KRGBIAF!KAL!KNGDEAKO

GBCDFY&!.IQUND[!KAL!NIAMOEKAMD!JIEDRKFGF!KED!UEKRGBRKNNH!KUUNBRKVND!IANH!BA!LDO

UDALDARD!IA!kDFGBQKGBIAF!IJ!JXGXED!MIKNF-!ADDLF-!LDFBEDF-!IELDEF-!DGR&k!KAL!IA!

GPD!EDGEIFUDRGBCD!NBQBGKGBIA!IJ!UEDFDAG!FGEKGDMBDF!KAL!FRIUDF!IJ!KRGBIA!VH!GPDFD!

AIEQKGBCD!MXBLBAM!RIARDUGF!W=KAGFRP!(#5#Y&!1PD!FDUKEKGBIA!VDGZDDA!QDEDNH!

LDFREBUGBCD! UEIMAIFBFhUEDLBRGBIA! KAL! eAIEQKGBCDf! LDGDEQBAKGBIAhFUDRBJBRKO

GBIA!WUNKAABAM-!LDRBFBIA-!FGEKGDMHY!BF!IJGDA!IANH!KAKNHGBRKNNH!UIFFBVND-!O!DFUDO

RBKNNH!JIE!PBMPNH!RIQUND[!FIRBKNNH!BAGDMEKGDL!FHFGDQF&!

)Y! 1PD!AIEQKGBCD!UEDFXUUIFBGBIAF!IJ!UNKAABAM!LDFBMAF!KAL!GPD!AIEQKO

GBCD!DNDQDAGF!BA!LDRBFBIAF!PKCD!GPXF!JKE!AIG!FXJJBRBDAGNH!VDDA!GK_DA!BAGI!KRO

RIXAG&!aDG-!GPDH!RKAAIG!VD!GK_DA!KF!K!VKFBF!JIE!KNN!UNKAABAM!FGEKGDMBDF!BA!KA!

XAOKAKNH^DL!ZKH-!BJ!IAD!LIDF!AIG!ZKAG!GI!NBQBG!IADFDNJ!RIAFDECKGBCDNH!GI!KRO

GBIA!KNGDEAKGBCDF!KAL!UNKAF!KF!ZDNN!KF!ZPIND!JXGXED!FHFGDQF!IANH!KF!D[UKAFBIAF!

IJ!UEDFDAG!IADF!WT^VD_PKA!(#5#Y&!T^VD_PKA!D[UEDFFNH!LBFGBAMXBFPDL!PBF!FHFO

GDQOIEBDAGDL!ePXQKAOKRGBIAf!QILDN!IJ!UNKAABAM!JEIQ!GPD!IEGPILI[!eQDRPKO

ABFGBRf!WIE!UXEDNH!eGDRPAIREKGBRfY!UNKAABAM&!$D!JKCIEDL!GPD!AIEQKGBCD!UEBIEBGH!

FDGGBAM!WLDRBLBAM-!FDNDRGBAM-!UEDFREBVBAM-!DCKNXKGBAMY!KAL!GPD!KNZKHF!ADZ!O!RIAO

FBLDEKGBIAF!IJ!CKNXDF-!MIKNF-!UXEUIFDF-!AIEQF!KF!VDBAM!BALBFUDAFKVND&!7PBND!BA!

GPD!eQDRPKABFGBRf!QILDN!GPD!CDEH!MIKNF!KAL!CKNXDF!KED!MBCDA!JEIQ!IXGFBLD-!GPD!

UEIVNDQF!KED!LDJBADL!VDJIEDPKAL!KAL!GPD!UNKAABAM!RIAFBFGF!QDEDNH!BA!FHFGDQO

BAGDEAKN! &+OIEMKAB^KGBIA! XALDE! D[GDEAKN! RIAGEIN-! BA! GPD! ADZ! ePXQKAOKRGBIAf!
QILDN!GPD!MIKNF!KED!LDGDEQBADL!?2#$20!GPD!UNKAABAM!UEIRDFF!BGFDNJ!IA!GPD!VKFBF!
IJ!FDNDRGDL!CKNXDF!KAL!MXBLBAM!AIEQFd!GPD!NKGGDE!IADF!KED!RPKAMDL!KRRIELBAM!

GI!GPD!FHFGDQ!LDCDNIUQDAG!O!UKEGNH!KLKUGBCDNH-!UKEGNH!AIEQKGBCDNH&!;BMBL!MIKNO

IEBDAGKGBIA!BA!UNKAABAM!LDFBMA!KAL!UNKA!D[DRXGBIA!BF!GPXF!WGI!VDY!EDUNKRDL!VH!

JND[BVND!MIKNOUNKAABAM!KAL!VH!RIAFGKAG!QKAKMDQDAG!IJ!MIKN!RIAJNBRGF!BARNXLO

BAM!EDGEIOKRGBCD! BAJNXDARDF!IJ!UDEQKADAG!RIAGEIN!IA!MIKN!JIEQXNKGBIA!WMIKN!

RPKAMBAM!IE!LHAKQBR!MIKN!UNKAABAMY&!1PD!nEINNBAMo!IE!DCDEORPKAMBAM!UNKAABAM!
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FGEKGDMBDF!FPIXNL!GEH!GI!BARNXLD!MIKNORPKAMBAM!JDDLVKR_F!KAL!DCDA!RPKAMDF!BA!

CKNXDF!O!DFUDRBKNNH!ZPDA!BG!RIQDF!GI!NIAMOGDEQ!UNKAABAM!IJ!RIQUND[!FIRBIO

DRIAIQBROEDMBIAKN!FHFGDQF!KAL!DRIOFHFGDQF&!

4&! 1PD!AIEQKGBCD-!CKNXDOIEBDAGDL-!UINBRHOREBGBRB^BAM!GEDKGQDAG!IJ!UNKAO

ABAM!PKF!FI!JKE!VDDA!GII!NIAM!LDJDEEDL!GI!BA!GEKLBGBIAKN!KAKNHFDF!O!VIGP!KG!GPD!

FGKMD! IJ! LDFBMA! KAL! KG! GPKG! IJ! KUUNBRKGBIA&!$IZDCDE-!ZPKG!T^VD_PKA! KAL!

=KAGFRP!W(#5#Y!FIQDZPKG!BQUEDRBFDNH!RKNN! eAIEQKGBCD!UNKAABAMf!IE!GPD!eAIEO

QKGBCD!NDCDN!IJ!UNKAABAM!JXARGBIAFf!O!BA!RIAGEKFG!GI!QDEDNH!eFGEKGDMBRf!WZIE_BAM!

IXG!KNGDEAKGBCDFY!KAL!eIUDEKGBIAKNf!WQDEDNH!BAFGEXQDAGKNNH!IEBDAGDLY!UNKAABAM!

O!XEMDAGNH!ADDLF!JXEGPDE!EKGBIAKN!KAKNHFBF&!

6&! SA!GPD!FKQD!UXECBDZ!IE!QDKFXED!KF!GPD!FUDDL-!GPD!EKAMD-!GPD!BAGDEO

LBFRBUNBAKEBGH-!GPD!FHFGDQBR!BAGDEZDKCBAM!IJ!UNKAABAM!UEIRDFFDF!KAL!KNFI!GPD!

AXQVDE!IJ!RIQUDGBAM!UNKAABAM!VILBDF!WGPD!UNKAABAM!IJ!IEMKAB^KGBIAKN!XABGFY!

MEIZ!BA!GPD!UNXEKNBFGBR!FIRBDGH-!GPD!FXUDEIELBAKGD!BAGDMEKGBIA!IJ!GPD!UNKAABAM!

MIKNF!BA!MIKN!PBDEKERPBDF!WMIKN!FHFGDQFY!VDRIQDF!QIED!KAL!QIED!BALBFUDAFKO

VND&!1PD!ADRDFFKEH!FXUDEIELBAKGD!KFUDRGF!IJ!XABJBRKGBIA!ZDED!IJGDA!ADMNDRGDL!

VDRKXFD!DKRP!UNKAABAM!KAKNHFBF!GPXF!JKE!PKL!GI!JINNIZ!BGF!IZA!eQDGPILf!JIE!

LKGK!RINNDRGBIA!KAL!DCKNXKGBIA&!

9&! 1PDED!BF!K!NKR_!AIG!IANH!IJ!FHFGDQKGBR!FXECDHF!KAL!XABJIEQ!UNKAABAM!

GDRPABgXDF-!VXG!KVICD!KNN!IJ!DCKNXKGBIA!QDGPILF-!GPKG!RIXNL!VD!DgXKNNH!KUUNBDL!

GI!GPD!UNKAABAM!BA!LBJJDEDAG!LBFRBUNBADF&!1PD!RIQUKEKVBNBGH!KAL!RIQUKGBVBNBGH!

IJ!GPD!DCKNXKGBIAF!BA!VEIKLDE!FHFGDQBR!UNKAABAM!UEIbDRGF!RKA!IANH!VD!DAFXEDL!

JEIQ!K!FXUDEIELBAKGD!UIBAG!IJ!CBDZ-!B&!D&-!KNFI!ZBGP!GPD!UKEGBRBUKGBIA!IJ!QDGPO

ILINIMBRKN!KAL!UPBNIFIUPBRKN!MDADEKNBFGF!KAL!UPBNIFIUPDEF!IJ!FRBDARD!WFDD!KNFI!

VDNIZY&!1PD!VKFBR!QDGPILINIMBRKN!KAKNHFBF!IJ!GPD!AIEQKGBCD!LDRBFBIAF!KAL!GPD!

EDRIAFGEXRGBIA!IJ!GPD!DCKNXKGBIA!REBGDEBK!JIE!GPDQ!RKA!XFXKNNH!AIG!VD!LIAD!VH!

GPD!BALBCBLXKN!FRBDAGBJBR!EDFDKERPDE!IE!GPD!UNKAABAM!FUDRBKNBFG!KNIAD&!

5&! 1PD!EDUDKGDL!RKNN!JIE!PDNU!VH!UNKAADEF!JIE!FRBDAGBJBR!UKEGADEF!BF!QIED!

RIQUEDPDAFBCDNH!KNFI!GI!VD!BAGDEUEDGDL!KF!KA!KUUDKN!GI!UPBNIFIUPDEF!IJ!FRBO

DARD!KAL!QDGPILINIMBRKN!KAKNHFGF!GI!XALDEGK_D!K!7+0+&-6(G-'2.(:+#$%1%6%72.-6(-0-69
='2'(%,(56-00207&!%NFI-!GPD!RNDKENH!CIBRDL!RKNN!IJ!UNKAADEF!KAL!UNKAABAM!FRBDAGBFGF!
JIE!XABJIEQ!QDGPILF-!DCDA!JIE!K!nMDADEKN!GPDIEH!IJ!UNKAABAMo-!ZKF!KNEDKLH!GI!

VD!BAGDEUEDGDL!KF!KA!KUUDKN!GI!GPD!DUBFGDQINIMBRKN!UKEGADE!GI!KAKNH^D!GPD!NIMO

BRKN!FGEXRGXEDF-!GPD!UEIMAIFGBR!EDNBKVBNBGH-!KAL!GPD!AIQINIMBRKN!PHUIGPDFDF!IE!
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gXKFBOPHUIGPDFDF!KF!GPD!QIFG!BQUIEGKAG!JIXALKGBIAF!IJ!UNKAABAM!UEIRDLXEDF!

WFDD!KVICDY&!

"&! :CDA!QIED!DFFDAGBKN!JIE!BAGDELBFRBUNBAKEH!RIQUKEKVBNBGH!KAL!BAGDMEKO

GBIA!IJ!UNKAABAM!RIARDUGF!KAL!UEIRDFFDF! BF-!IJ!RIXEFD-! GPD!QDGPILINIMBRKN!

RIAFGEXRGBIA!IJ!FXJJBRBDAGNH!MDADEKNNH!KUUNBRKVND!DCKNXKGBIA!QDGPILF!KAL!REBO

GDEBK!GPKG!MXKEKAGDD!BAGDEFXVbDRGBCD!RIAGEIN!KAL!BAGDELBFRBUNBAKEH!RIQUKEKVBNO

BGH&!;DFDKERP!PDED!PKF!VKEDNH!UEIMEDFFDL!VDHIAL!CDEH!UEDNBQBAKEH!KUUEIKRPDF&!

SA!UKEGBRXNKE-!GPDED!BF!K!ZBLD!MKU!VDGZDDA!CDEH!MDADEKN!KAL!PBMPNH!GPDIEDGBRKN!

LDRBFBIA!EDFDKERP!WD&!M&-! GPD!MKQDOGPDIEDGBRKNNH!IEBDAGDL!AIEQKGBCD!LDRBFBIA!

GPDIEHY!IA!GPD!IAD!PKAL-!KAL!GPD!UEKRGBRKN!DCKNXKGBIA!IJ!BALBCBLXKN!UEIbDRGF!

IA!GPD!IGPDE&!SA!QIFG!RKFDF-!GII!JDZ!CKEBKVNDF!KED!FXJJBRBDAGNH!gXKAGBJBKVND!BA!

RIQUND[!FHFGDQF!JIE!KFFDFFBAM!GPD!XGBNBGH!JXARGBIAF!EDgXBEDL!GI!VD!DFGKVNBFPDL!

BA!LDGKBN!WJIE!LDRBFBIAF!BACINCBAM!FKJD!IE!RKNRXNKVND!EBF_FY&!%NQIFG!KNZKHF!BA!

UEKRGBRD-! GPD!UEIVKVBNBGH!LBFGEBVXGBIAF!IJ! GPD!CKEBKVNDF! BA!gXDFGBIA!ICDE! GPD!

FGKGDOFHFGDQF!KED!AIG!_AIZA!DBGPDE-!FI!GPKG!LDRBFBIAF!XALDE!RDEGKBAGH!IE!RKNO

RXNKGDL!EBF_!RKAAIG!VD!DFGBQKGDL!BA!K!LBJJDEDAGBKGDL!ZKH&!$IZ!FPIXNL!BG!VD!

UIFFBVND-!JIE!D[KQUND-!GI!gXKAGBGKGBCDNH!KFFDFF!FIRBKN!LKQKMD!IJ!K!UFHRPINIMBO

RKN!AKGXED!WAIBFD-!UINNXGBIA-!DGR&Yj!SALDDL-!GPD!CKEBKVBNBGH!IJ!FGEKGDMBDF!KAL!GPDBE!

LDUDALDARD!IA!IUGBQKNBGH!REBGDEBK!GI!VD!RIAFGEXRGDL!IE!DCDA!BA!GPD!JBEFG!UNKRD!

GI! VD! FDNDRGDL! JEIQ! K! GPDIEDGBRKNNH! BAJBABGD! AXQVDE! PKCD! VDDA! MDADEKNNH!

ZIE_DL!IXG!VH!QKGPDQKGBRKN!MKQD!GPDIEH!KAL!LDRBFBIA!GPDIEH&!<EKRGBRKN!KUO

UNBRKVBNBGH!PIZDCDE! NKMF!VDPBAL!c!LXD! GI! NKR_!IJ!LKGK!KAL!gXKAGBJBKVBNBGH! BA!

UEKRGBRD&!

>&! 8RBDAGBJBR!GPDIEBDF!LI!AIG!EDUNKRD!LDRBFBIAF!KVIXG!IUGBQKNBGH!REBGDEBK!

O!KAL!JIE!FXRP!LDRBFBIAF!KAH!DNKVIEKGDL!AIEQOGPDIEDGBRKN!VKFBF!BF!FGBNN!QBFFBAM&!

1PD!GDRPAINIMBRKN!FUDRBKNBFG!BF!ICDEVXELDADL!ZBGP!FXRP!AIEQKGBCD!LDRBFBIAF!

BA!QDGKOGPDIEH&!1PD!MKQD!GPDIEBFG-!BA!GXEA-!KRRIELBAM!GI!PBF!JKEOEDKRPBAM!UEDO

FXUUIFBGBIAF-!RKA!PKELNH!QDDG!GPD!EDgXBEDQDAGF!IJ!UEKRGBRD!KAL!LDGKBN&!1PDED!

FDDQF!GI!VD!K!LBNDQQK!VDGZDDA!GPD!LDGKBNF!IJ!GPD!UEIVNDQF!KAL!GPD!BAGDEFXVO

bDRGBCD!KUUNBRKVBNBGH!IJ!GPDIEDGBRKNNH!VKFDL!DCKNXKGBIA!REBGDEBKd!1PD!QIED!LDO

GKBNDL!KAL!FBAMXNKE!GPD!RIQUND[!UNKAABAM!UEIVNDQ-!GPD!NDFF!IVbDRGBCD!REBGDEBK!

KAL!FGKGBFGBRKN!LDRBFBIA!UEBARBUNDF!IE!DCDA!XABgXD!FINXGBIA!UEIRDLXEDF!IJ!NBADKE!

IUGBQB^KGBIA! FDDQ! GI! VD! KUUNBRKVND&!TAD! PKF! GI! EDNH! IA! nEXND! IJ! GPXQVo!
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$+"&2'#2.!UEIRDLXEDF-!ZPBRP!LI!AIG!IJJDE!FINXGBIA!MXKEKAGDDF!KAL!ZPBRP!PKCD!
AIG!HDG!VDDA!FXJJBRBDAGNH!BACDFGBMKGDL&!

#&! 1PD!MDADEKNB^KGBIA!IJ!UNKAABAM!UEIbDRGF!KAL!BGF!KLKUGKGBIA!GI!RIQO

UND[!FHFGDQF-!BA!ZPBRP!FXVOUNKAABAM!KAL!KA!KFFIEGBAM!IJ!QKAH!LBJJDEDAG!LBFO

RBUNBADF!BF!RIIELBAKGDL!KAL!BAGDMEKGDL-!EDgXBEDF!GPD!NIMBRKN!KAL!FHFGDQKGBR!RIO

IELBAKGBIA!IJ!IVbDRGBCDF!XALDE!QIED!MDADEKN!CKNXD!FDGF&!1PBF!PKF! BA! EDRDAG!

HDKEF!KNFI!VDRIQD!KUUKEDAG!GI!UEKRGBGBIADEF!KQIAM!FIRBKN!UKEGADEF!KAL!GDRPO

AINIMBFGF&!<DIUND!KED!VDMBAABAM!GI!GXEA!KZKH!JEIQ!GEKLBGBIAKN!QDRPKABFGBRO

fGDRPAIREKGBRf!UNKAABAM!ZBGP!EBMBL!MIKN!FHFGDQF&!:CDA!GPD!ADGZIE_!UNKAABAM!

GDRPABgXDF! IUDEKGD! GI! FIQD! D[GDAG! ZBGP! IANH! MEIFFNH! JXARGBIAKNNH! RBERXQO

FREBVDL!BAGDEQDLBKGD!MIKNF!GPKG!RKA!VD!CKEBDL!ZBGPBA!NBQBGF!IE!ZPBRP!KED!EKGPDE!

JND[BVND!WD&!M&!BA!GPD!@&8&!%UINNI!UEIMEKQFY&!

(*&!T^VD_PKA!W(#5#Y!EDUEIKRPDL!RIACDAGBIAKN!KAKNHGBRKN!UPBNIFIUPH!JIE!

PKCBAM!EDLXRDL!BGFDNJ!GI!FDNJOGEBCBKNB^KGBIA!WDFUDRBKNNH!BA!ADIOUIFBGBCBFQY!KAL!

JIE!PKCBAM!XALXNH!ADMNDRGDL!GPD!UEIVNDQF!IJ!FDGGBAM!MIKNF-!CKNXDF!KAL!AIEQF&!

<PBNIFIUPH-!IA!GPD!IGPDE!PKAL-!ZIXNL!KMKBA!PKCD!GI!EDFUIAFBVNH!GK_D!ICDE!GPD!

GKF_!GI!ZIE_!IXG!kADZ!ZIENL!RIARDUGFk&!SG!ZIXNL!PKCD!GI!nLDEBCD!CKNXD!bXLMO

QDAGF!JEIQ!NIAMOGDEQ!MIKN!UEIbDRGBIAFo!KAL!GPDEDVH!GI!DCKNXKGD!KNGDEAKGBCD!

JXGXED!FBGXKGBIAF!BA!FRDAKEBIF!KRRIELBAM!GI!GPD!BLDKF!IJ!GPD!MIIL-!GEXD-!VDKXO

GBJXN-!DGR&!WZPBRP!KED!RDEGKBANH!UEDFDAG!BA!GBQDO!LDUDALDAG-!PBFGIEBRKN-!RXNGXEKNNH!

LDGDEQBADL!RPKEKRGDEBFGBRF!KAL!DACBEIAQDAGFY&!1PD!GDRPAINIMBFGF!ZIXNL!PKCD!

LIAD!GPDBE!ZIE_-!AIZ!BG!FPIXNL!VD!GPD!GXEA!IJ!UPBNIFIUPH!WmDBAVDEM!(#5>Y&!

((&!k7D! ADDL! ADZ! CKNXDF-! ADZ! AIEQFk!ZKF! EDUDKGDLNH! LDQKALDL! VH!

UNKAADEF!KAL!GDRPAINIMBFGF!BA!QKAH!KAL!IJGDA!EDUDKGDL!LBFRXFFBIAF&!SA!RIEEDO

FUIALBAMNH!FBQUND!JIEQXNKGBIAF-!GPD!UPBNIFIUPDE!ZKF!D[UDRGDL!GI!UEICBLD!GPD!

nADZ!EDRBUDFo&!yXBGD!AKBCDNH-!BG!ZKF!KFFXQDL!GPKG!ADZ!RIARDUGXKN!RIARDUGF!

IJ!GPD!QDAGBIADL!_BAL!ZDED!GPD!QKBA!LDJBRBDARH!IJ!GILKHlF!UNKAABAM!LBJJBRXNO

GBDF!KAL!GPD!LBFIEBDAGKGBIA!IJ!NKEMDOFRKND!FHFGDQF&!%!GEKLBGBIAKN!EDFBLXD!IJ!RIAO

RDUGXKN!JDGBFPBFQ!RPKEKRGDEB^DL!GPD!LBFRXFFBIAd!KF!BJ!ADZ!RIARDUGF!UDE!FD!KNO

EDKLH!FINCDL!FIRBKN!UEIVNDQF&!SG!ZKF!GII!NBGGND!EDRIMAB^DL!GPKG!GPD!QKBA!LBJJBO

RXNGH!BF!AIG!FI!QXRP!GPD!ADZ!RIARDUGXKN!JIEQXNKGBIA!IJ!MXBLBAM!BLDKF!KAL!GPD!

LDFBMA!IJ!PXQKAD!FIRBKN!UNKAF-!VXG!EKGPDE!GPD!'%.2-6(+0,%&.+:+0#(%,('".$(56-0'E(56-0(
2:56+:+0#-#2%0(-01(20'#2#"#2%0-62H-#2%0!O!DFUDRBKNNH!BA!NBVDEKN!UNXEKNBFGBR!BALXFGEBKN!
FIRBDGBDF!ZBGPIXG!RIDERBCD!RDAGEKN!UIZDE&!%NFI-!ADZ!RIARDUGF!RKA!LI!NBGGND!GI!
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FINCD! UEIVNDQF! ZBGPIXG! GPD! RIEEDFUIALBAM! GPDIEDGBRKN! RIARDUGBIA! WZPBRP!

MBCDF!QDKABAM!GI!GPD!RIARDUGF!BA!GPD!JBEFG!UNKRDY&!1PD!KRRXFKGBIA-!PIZDCDE-!

GPKG!UPBNIFIUPH!PKF!QKLD!GII!NBGGND!DJJIEG!GI!KAKNH^D!GPD!AIEQKGBCD!RIQUIO

ADAGF!IJ!UNKAABAM!KAL!LDRBFBIAOQK_BAM!UEIRDFFDF!BF!gXBGD!bXFGBJBDL&!1DRPAINO

IMBFGF-!FIRBKN!UEIbDRGIEF!KAL!UNKAADEF!JDDN!FIQDZPKG!nNDJG!KNIADo!VH!UPBNIFIO

UPDEF&!

()&!SA!JKRG-!JEIQ!GPD!D[UDRGKGBIA!IJ!UNKAADEF-!KF!JKE!KF!GPDH!PKCD!MIAD!

VDHIAL!IEGPILI[!UNKAABAM-!GPDED!BF!EDKFIA!DAIXMP!JIE!KA!BALBFUDAFKVND!&+$-9
G262#-#2%0(%,(5&-.#2.-6(5$26%'%5$=!c!G%#$(5&-.#2.+9%&2+0#+1(-01(:%&-6&!@AGBN!AIZ-!UNKAO
ADEF!KAL!GDRPAINIMBFGF!NB_D!T^VD_PKA!ZDED!JIERDL!GI!VKFD!GPDBE!UNKAABAM!RIAO

RDUGF!IA!kPIQDOQKLDk!QIEKNOUPBNIFIUPBRKN!LBFRXFFBIAF-!FI!GI!FUDK_-!ZBGPIXG!

GPD!KFFBFGKARD!IJ!UPBNIFIUPDEF&!1PBF! NDL!GI!FXRP!QDKMDE!FGKGDQDAGF!KF! GPKG!

kNICDk!BF!GPD!VKFBR!AIEQ!JIE!bXLMBAM!kFIRBKN!BAGDERIXEFDk!BA!GDEQF!IJ!BGF!kMIILO

ADFF-k!GPKG!GPD!kMICDEABAM!CKNXDk!IJ!FRBDARD-!kGEXGP-k!BF!JIEQDL!BA!GPD!AIEQ!

IJ! kIVbDRGBCBGH-k! KAL! GPKG! kGPD! AIEQ! XALDENHBAM! GDRPAINIMH! &&&! BF! XGBNBGH&k!

T^VD_PKA!VDNBDCDL!GPKG!7DFGDEA!PXQKABGH!LDRBLDF!KAL!KRGF!QKBANH!KRRIELBAM!

GI!CKNXDF!VKFDL!IA!GPDFD!kGPEDD!MDADEKN!KAL!GEKLBGBIAKN!AIEQFd!b%@+!KF!K!FIRBKN!
VIAL-!%GP+.#2@2#=-!KAL!"#262#=&k!

SA! GPD! RIXEFD! IJ! GPD! LDCDNIUQDAG! IJ! KA! DKEGPOFUKAABAM! kDRIFHFGDQk!

WDRIFHFGDQY-!GI!ZPBRP!O!RIQUEDPDAFBCD!UNKAABAM!ZBNN!VD!IEBDAGDL!QIED!KAL!

QIED-!ADZ!AIEQF!KED!GI!VD!UEIUIFDL!KAL!DFGKVNBFPDLd!1PD!RIACDAGBIAKN!VBVO

NBRKNO.PEBFGBKA! GEBVKN!QIEKNBGH!IJ! kNICD! GPH!ADBMPVIE-k!ZPBRP!PKF! NDL! GI! GPD!

AKGBIAOFGKGD-!QXFG!VD!ICDERIQD!BA!GPD!RIXEFD!IJ!GPD!kUNKADGB^KGBIA!IJ!QKAk!

W1DBNPKEL!LD!.PKELBAY!IE!EKGPDE!kEDNKGDL!GI!GPD!UNKADG!KF!K!ZPIND&k!1PDED!BF!

AI!UKEGBKN!FINXGBIA!JIE!GPD!n8UKRDFPBU!:KEGPo!WT^VD_PKA!KJGDE!7KELY&!k%F!K!

ADZ!KAL! JXALKQDAGKN!AIEQk! JIE! GPD!DRIOFHFGDQ-!T^VD_PKA!ZIXNL! NB_D! GI!

JIRXF!IA!KAL!FDD!K!JXGXED!kUNKADGKEH!DRINIMBRKN!VKNKARDk!IA!IXE!UNKADG!:KEGPd!

@ALDE!GPBF!AIEQ!VDNIAM-!JIE!D[KQUND-!GPD!REDKGBIA!KAL!QKBAGDAKARD!IJ!PHO

MBDABR!D[GDEAKN!DACBEIAQDAGKN!KAL!NBCBAM!RIALBGBIAF&!W1PD!VKFBR!CKNXD!JIE!PBQ!

ZIXNL!VD!GPKG!IJ!K!PXQKAD!FXECBCKN!IJ!PXQKA_BAL&Y!8BARD!T^VD_PKAfF!GBQD!

KG!NDKFG!GPD!ZPIND!ZIENL!LDVKGD!IA!'"'#-20-G262#=!RKQD!XU!FBARD!GPD!/EXALGNKALO
;DUIEG!KF!IJ!(#>"!KAL!BF!FGBNN!CDEH!QXRP!VIIQBAM&!SA!K!FDAFD-!GPD!+.%6%72.-6!
FXFGKBAKVBNBGH!LDVKGD!LBL!KNQIFG!GK_D!ICDE!IE!XFXEU!GPD!LBFRXFFBIAF!IJ!ZIENLO

ZBLD!KAL!EDMBIAKN!QKREIOUNKAABAM!KVIXG!EDADZKVND!DADEMBDF!KAL!QKAKMBAM!
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GPD!RNBQKGD!REBFBF&!WS!RKAAIG!LDKN!PDED!ZBGP!GPKG-!FDD!+DA_!)*(>-!RPKUGDE!(#-!

KAL!+DA_!3!'KEBAM!)*(*&Y!

!

/KR_!GI!GPD!QDGPILINIMBRKN!RIAGD[G-!GPD!UPBNIFIUPH!IJ!GPD!AIEQKGBCD!ZBNN!VD!

KVND!KAL!IVNBMDL!GI!RIAGEBVXGD!GI!GPD!LBJJDEDAGBKGDL!VKFBR!LBFRXFFBIA!IJ!UNKAO

ABAM!KAL!FIRBKN!LDRBFBIAOQK_BAM!UEIRDFFDF!BA!KG!NDKFG!GPEDD!LBJJDEDAG!EINDFd!

(&! T-'2.(:+#$%1%6%72.-6(-0-6='2'&!1PD!VKFBR!QDGPILINIMH!IJ!KFFDFFQDAGF!BF!
GI!VD!LDCDNIUDL!KAKNHGBRKNNH-!UEDRBFD!REBGDEBK!KED!GI!VD!RIAFGEXRGDL!IE!QKLD!

D[UNBRBG-!DFUDRBKNNH!JIE!GPD!RIQUKGBVBNBGH!KAL!RIQUKEKVBNBGH!IJ!KFFDFFQDAGF!BA!

LBJJDEDAG!IVbDRG!KEDKF!KAL!LBFRBUNBADF-!JIE!GPD!EDRIMABGBIA!KAL!KCIBLKARD!IJ!

RIAJNBRGBAM!MIKNF-!DGR&!

)&! d-6"+(-01(0%&:(#$+%&=&!%A!KAKNHGBRKN!GPDIEH!IJ!CKNXD!RIARDUGF-!IVbDRO
GBCDF!KAL!AIEQF!ZIXNL!PKCD!GI!VD!LDCDNIUDL!KAL!RIAADRGDL!GI!K!GPDIEH!IJ!

BAGDALDL!KRGBIAF&!1PBF!RIXNL!IANH!VD!LIAD!BA!RNIFD!RIIUDEKGBIA!IJ!UPBNIFIO

UPDEF!GIMDGPDE!ZBGP!VDPKCBIEKN!KAL!FIRBKN!FRBDAGBFGF!KF!ZDNN!KF!RXNGXEKN!KAGPEIO

UINIMBFGF&!

4&! B&-,#(.%0#+0#'(%,(,"#"&+(0%&:-#2@+(7"21207(.%0.+5#'&!SA!RIAADRGBIA!ZBGP!RDEO
GKBA! FIRBKNOFRBDAGBJBR! GEDAL!D[GEKUINKGBIAF!KAL! JXARGBIAKN! RIAFBLDEKGBIAF! JIE!

FDRXEBAM!FHFGDQ!RIALBGBIAF!ADRDFFKEH!JIE!PXQKA!FXECBCKN!KAL!AKGXED-!JXGXED!

FIRBKN!MXBLBAM!CKNXDF!KAL!AIEQF!KED!UKEGNH!GI!VD!UEIUIFDL-!UKEGNH!GI!VD!UEDO

LBRGDL!KAL!LBJJDEDAGBKGDLd!mIE! BAFGKARD-! BG!RKA!VD!EDKFIAKVNH!KFFXQDL!WUEDO

LBRGDL!KALhIE!FXMMDFGDLY!GPKG-!BA!CBDZ!IJ!KNN!GPD!UEIVNDQF!IJ!KCKNKARPDONB_D!

MEIZBAM!UIUXNKGBIAF-!LBJJDEDAG!DCKNXKGBIAF!IJ!EDUEILXRGBCD!VDPKCBIE!KAL!KAGBO

RIARDUGBIA!ZBNN!WQXFG-!FPIXNLY!FUEDKL&!

6&! +B_DZBFD! BG! RKA!VD! FKBL! GPKG! DRINIMBRKN!AIEQF! WKF! JIE! D[KQUND! GPD!

UEDFDECKGBIA! IJ! DRINIMBRKN! DgXBNBVEBXQ! IA! GPD! UNKADG! DKEGP-! DACBEIAQDAGKN!

RNDKANBADFF-!FXFGKBAKVBNBGH-!KCIBLKARD!IJ!eFQIMf!KAL!EKLBIKRGBCBGH!RIAGKQBAKO

GBIA-!ZKGDE!PHMBDAD-! K! GXEA! GI! EDADZKVND! DADEMBDF! JIE!PXQKA_BAL!DGR&Y!ZBNN!

WQXFG-!FPIXNLY!BALDDL!VD!CKNXDL!PBMPDE!BA!GPD!JXGXED!GPKA!XU!GI!AIZ&!SG!BF!K!

ADZ!JXALKQDAGKN!FDG!IJ!CKNXDF!KAL!QKAH!EDNKGDL!AIEQF!JIE!JXGXED!UNKAABAM!

UEIRDFFDF&!

9&! 1PD!QIEKN!UPBNIFIUPBRKN!FUDRXNKGBIA!RIXNL!GPDEDVH!UEIRDDL!BA!GZI!

FGKMDF!IJ!LBJJDEDAG!EDKNB^KVBNBGH!RNKBQFd!
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KY! BA! GPD!ZKH!IJ!RKXGBIXF!CKEBKGBIAF!KAL!LBJJDEDAGBKGBIAF!IJ!D[UDEBDAO

GBKNNH!UEDLBRGKVND!IE!DFGBQKVND!FIRBKN!GEDALF!ZBGP!EDMKEL!GI!AIEQKGBCD!KGGBGXLDF!

O!GK_BAM!BAGI!KRRIXAG!UEIVKVND!EDKNB^KVBNBGH!KAL!EDNKGBCDNH!FXEUEBFDOJEDD!UEIbDRO

GBIAi!

VY! BA!GPD!JIEQXNKGBIA!IJ!VINLDE!WFIQDGBQDF!FIORKNNDL!eXGIUBKAfY!UIBAGDL!

RIAGEKFG!LEKJGF!GI!UEDFDAG!NDKLBAM!AIEQF!JIE!BAJNXDARBAM!FIRBKN!BQKMDF!IJ!NDKLO

BAM!CKNXDF-!ZPBRP!RIXNL!VD!KRPBDCDL-!JIE!BAFGKARD-!VH!K!RIAFRBIXFNH!BAGDALDL!

eFDNJOJXNJBNNBAM!UEIUPDRHf&!{1PBF!RIXNL!UIFFBVNH!VD!O!BABGBKGDL!BA!RIAREDGD!UBRGIO

EBKN!WGDNDCBFBIAY!UKR_KMBAM!VH!eJBRGBIAf!UXVNBRKGBIAF|&!

RY! 1PD!GXEA!IJ!GPD!HIXAM!WJBEFG!IJ!KNN!GPD!BAGDNNDRGXKNY!MDADEKGBIA!GI!kFDAO

FXKNk!WEKGPDE!PDLIABFGBRY!KGGBGXLDF-!UEDLBRGDL!VH!JXGXEINIMBFGF!BA!GEDAL!D[GEKUO

INKGBIAF!KAL!FXEUEBFDOJEDD!FRDAKEBIF-!PKF!VDDA!FIRBKNNH!FUEDKL!KAL!eMDADEKGDLf!

VH!FIRBKNNH!REBGBRKN!UXVNBRKGBIAF!KAL!GPD!XGIUBK!IJ!GPD!PBUUBD!NBJD&!

LY! /XG!GPKG!FDDQF!GI!VD!KNQIFG!ICDERIQD!VH!AIZ!IA!GPD!FBLD!IJ!CDEH!

KQVBGBIXF!KRGBCBFGF!ZPI!LDQIAFGEKGD!JIE!GPD!<KEBF!.IAMEDFF!MIKN!WKF!IJ!)*(9Y!

GI!EDKRP!GPD!(-9!RDAGBMEKLD!JIE!K!QKEMBA!IJ!FGBNN!KNNIZKVND!QDKA!DKEGP!ZKEQBAM&!

W1PD!NKFG!7IENL!.NBQKGD!.IAMEDFF!IJ!@\:8.T!XAJIEGXAKGDNH!LBL!AIG!LKED!

GI!RIAREDGB^D!GPD!ADRDFFKEH!QDKFXEDF!GI!VD!GK_DA!GPDEDJIED&Y!

5&! SA!MDADEKN-! K!UPBNIFIUPH!IJ!AIEQKGBCD!LDFBMAF!QXFG!AIG!LBFEDMKEL!

GPD!BQKMDOJIEQBAM!KAL!FIRBKNNH!MXBLBAM!EIND!IJ!XGIUBKA!BLDKF!BA!FPKUBAM!FIRBIO

FHFGDQF-!DCDA!BJ!_AIZNDLMD!IJ!FIRBKN!UFHRPINIMH-!VDPKCBIEKN!FRBDARD-!RXNGXEKN!

KAGPEIUINIMH-!FIRBINIMH!IJ!BAFGBGXGBIAF-!KAL!LDUGP!UFHRPINIMH!BF!FGBNN!JKE!JEIQ!

FXJJBRBDAG!JIE!K!QIED!UEDRBFD!KAKNHFBF!IJ!GPD!BAJNXDARD!IJ!MXBLBAM!AIEQF-!CKNO

XDF-!KAL!MIKNF!IA!RXEEDAG!VDPKCBIE!KAL!GPD!LDFBMA!IJ!BAFGBGXGBIAF&!SAGDELBFRBO

UNBAKEH!BQKMD!EDFDKERP!BF!FGBNN!BA!BGF!BAJKARH&!

=XFG!KF!BA!GPBF!KAL!BA!GPD!GPDIEDGBRKN!KAKNHFBF!IJ!KRGBIA-!UPBNIFIUPDEF!KAL!

VDPKCBIEKN! FRBDAGBFGF! O! WBA! GPD! VEIKLDFG! FDAFDd! BARNXLBAM! GPD! FRBDARDF!QDAO

GBIADL!BA!GPD!UEDCBIXF!UKEKMEKUPY!FPIXNL!KNFI!RIIUDEKGD!REBGBRKNNH!LBFRXFFBAM-!

RIAJEIAGBAM-!KAL!RIEEDRGBAM!DKRP!IGPDE!BA!GPD!KAKNHFBF!KAL!LEKJGF!IJ!AIEQKGBCD!

IEBDAGKGBIAF&!SGfF!PBMP!GBQD!AIG!IANH!JIE!LDCDNIUBAM!GPD!EDFUDRGBCD!BLDKF-!VXG!

O!KVICD!KNN!c!GI!RIQD!LIZA!GI!BAGDEAKGBIAKNNH!DJJDRGBCD!KRGBIAF}!1PD!GBQD!IJ!

UXED!KEQRPKBE!QIEKN!UPBNIFIUPBDF!KAL!KVFINXGD!ICDEKNN! DGPBRKN!LEKJGF!RIQO

UNDGDNH!BFINKGDL!JEIQ!KAH!EDKN!FRBDAGBJBR!_AIZNDLMD!BF!ICDE!WFDD!+DA_!3!'KEBAM!

)**4!KAL!+DA_!)**#-!KF!ZDNN!+DA_!)**"-!)**#-!)*(>-!)*(#-!)*))Y&!%G!NDKFG!JIE!
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GPD!RIEEDRGBIA!KAL!O!D[KQBAKGBIA!IJ!GPD!AIEQKGBCD!KAL!QIEKN!UPBNIFIUPBRKN!

LEKJGF! GPD! EDFXNGF! KAL!UEIVNDQ! KAKNHFDF! IJ! KNN! EDNDCKAG! VDPKCBIEKN! FRBDARDF!

PKCD!GI!VD!RIAFXNGDL&!

%NVDEG!W(#5>Y-!JIE!BAFGKARD-!FXMMDFGDL!GI!RIAADRG!AIEQKGBCDOUPBNIFIUPO

BRKN!LEKJGF!ZBGP!GPD!EDFXNGF!IJ!GPD!EDKN!FRBDARDF!VH!KUUNHBAM!RDEGKBA!kVEBLMBAM!

UEBARBUNDFk!KAL!GI!RPDR_!KAL!RIAGEIN!GPDQ!VH!UEICDA!DQUBEBRKNOFRBDAGBJBR!EDO

FXNGF&!TAD!RIXNL!DCDA!GK_D!2KAGlF!RKGDMIEBRKN!BQUDEKGBCDd!KRG!KF!BJ!HIXE!QK[BQ!

IJ!KRGBIA!kFPIXNL!VDRIQD!GPD!7+0+&-6( 6-?(%,(0-#"&+k!W%%!S?d!6)(Y-!KF!FXRP!K!
nVEBLMBAM!UEBARBUNDo&!7PBRP!FDAGDARDF!KVIXG!GPD!VDPKCBIE!BA!UKEGBRXNKE!RKA!

VD!RNKFFBJBDL!KF!NKZF!IJ!AKGXED-!GPKG!LDUDALF!BA!DKRP!RKFD!KNFI!IA!GPD!FGKGD!IJ!

LDCDNIUQDAG!IJ!GPD!DQUBEBRKN!FRBDARDF!KAL!AIG!IANH!IA!GPD!NIMBRKNOFRBDAGBJBR!

KAKNHFBF&!O!1PD!JXEGPDE!FHFGDQKGBR!DNKVIEKGBIA!KAL!KAKNHFBF!IJ!FXRP!VEBLMBAM!

UEBARBUNDF!BF!KA!XEMDAG!GKF_!JIE!JXGXED!QIEKNOUPBNIFIUPBRKN!KAL-!BA!K!VEIKLDE!

FDAFD-!AIEQONIMBRKN!BACDFGBMKGBIAF&!

8XRP!ZIE_!BF!DFUDRBKNNH!ADRDFFKEH!JIE!KAH!UNKAABAM!QDGPILINIMH-!FBARD!

UNKAABAM!BF!RPKEKRGDEB^DL!VH!K!UKEGBRXNKENH!BAGEBRKGD!BAGDELDUDALDARD!VDGZDDA!

AIEQKGBCD! KAL! LDFREBUGBCD! FGKGDQDAGF&!/DHIAL! GPD! JIEQXNKGBIA! IJ! FUDRBJBR!

nVEBLMBAM!UEBARBUNDFo-!GPD!UPBNIFIUPDE!RIXNL!KAL!FPIXNL!RIAFRBIXFNH!FDD_!GPD!

RIAADRGBIA! VDGZDDA! RIQUKEKGBCD! EDFXNGF! JEIQ! VDPKCBIEKN! FRBDARD! KAL! GPD!

QIEKNOUPBNIFIUPBRKN!RIAFGEXRGBIA!IJ!FHFGDQF!IJ!AIEQF!KAL!CKNXDF&!1PXF-!UEIO

MEKQQKGBRKNNH-! K! RIAFGEXRGBCD!QDGKODGPBRKN! LBFRBUNBAD! FPIXNL!VD! DNKVIEKGDL-!

GPKG!FBJGF-!REBGBRKNNH!LBFRXFFDF-!KAL!FHFGDQKGBRKNNH!CKEBDF!D[BFGBAM!DGPBRKN!QILDNF!

KAL!LDFBMAF!ADZ!DGPBRKN!WKAL!QDGKDGPBRKNY!QILDNF&!

%F!GKF_F!IJ!FXRP!KA!DGPBRF!IAD!RKA!KNFI!XALDEFGKAL!GI!LDFBMA!KAL!QK_D!

KCKBNKVND!AIG!KNEDKLH!K!XABJBDL!GPDIEH!VXG!QKAH!LBJJDEDAG!:%1+6'(,%&(:%&-6(FHFO
GDQF!KAL!GPD!JIEQF!IJ!QIEKN!RIACDEFKGBIA&!8XRP!QILDNF!JIE!QIEKNF!RKA!VD!

JIEQDL!VH!LDNBVDEKGD!QILBJBRKGBIA!IJ!QDGKDGPBRKN!UEBARBUNDFd!JIE!D[KQUND-!VH!

CKEBKGBIA!IJ!GPD!FIORKNNDL!FRIUD!IE!nEKAMD!EXNDFo!IE-!EKGPDE-!QDGKOEXNDF!WmIGBIA!

(#54Y-!KF!D&M&d!k'IEKN!EXNDF!FPIXNL!KUUNH!DgXKNNH!GI!KNN!UDIUND&k!TE!IAD!RKA!

QILBJH!GPD!VKFBR!QIEKN!CKNXDF!GPDQFDNCDF!BA!K!RXNGXEKNNH!KUUEIUEBKGD!ZKH-!IE!

JBAKNNH!DCDA!FIQD!EXNDF!IJ!AIEQKGBCD!KEMXQDAGKGBIA!KAL!LBFRXFFBIA&!W%F!JKE!

KF!UIFFBVND-!IAD!QKH!CKEH!FHFGDQKGBRKNNH&!/XG!GPBF! BF!AIG!FXJJBRBDAG-!VDRKXFD!

FIQD!EXNDF!FGKAL!NIMBRKNNH!XARIAADRGDL!AD[G!GI!DKRP!IGPDE&!1PD!GIGKN!FDG!IJ!

QILDNF!EDQKBAF!IUDA&Y!
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1PBF!RINNDRGBCD!LBFRBUNBAD!IJ!DGPBRKN!KAL!QDGKODGPBRKN!QILDNF!3!LDFBMAF!

LDJBABGDNH!KNFI!GK_DF!BAGI!KRRIXAG!GPD!DJJIEG!JIE!EKGBIAKNOREBGBRKN!bXFGBJBRKGBIA!KF!

K! RPKEKRGDEBFGBR!IJ!QKAH!QDGKODGPBRKN!UKEGBKN!QILDNF&!/H! GPD!CKEBDGH!IJ! GPD!

UEICBLDL!UIFFBVBNBGBDF!IJ!RIQUKEBFIA!IANH! BG!FXUUNBDF!K!ADRDFFKEH!RIALBGBIA!

JIE!GPD!FXRRDFFJXN!JXNJBNNQDAG!IJ!GPD!LDQKAL!JIE!EKGBIAKNBGH-!BJ!IAD!PKF!IARD!

LDRBLDL! JIE! GPD!IRRBLDAGKN! BLDKN!IJ! EKGBIAKNBGH! O! KAL!PDED-! GI!QH!QBAL-!ZD!

FRKERDNH!PKCD!KAIGPDE!KNGDEAKGBCD!NDJG!GILKH&!1PXF-!GPBF!CDEH!kQDGKODGPBRFk!BF!

KNFI!KUUEIUEBKGD!GI!GPD!RIARDUGBIA!IJ!GPD!EDMXNKGBCD!KAL!REBGBRKN!JXARGBIA!IJ!

DGPBRKN!QILDNF&!SG!UEDUKEDF!KAL!JKRBNBGKGDF!GPD!REBGBRKN!LDRBFBIA!VH!IEBDAGKGBIA!

KAL!RIAFGEXRGBIA!IJ!FGKALKELF&!SG!DAFXEDF!GPKG!GPBF!LDRBFBIA!RKA!VD!REBGBRKN!BA!

GPD!JBEFG!UNKRD&!

1PD!GEKLBGBIAKN!LBFRIAADRG!VDGZDDA!RXNGXEKN!KAGPEIUINIMBRKN!LDFREBUGBCD!

DGPBRF!KAL!UPBNIFIUPBRKN!AIEQKGBCD!DGPBRF!BF!UEICBAM!BAREDKFBAMNH!JEXBGNDFF&!;DO

FXNGF! JEIQ!LDUGP!UFHRPINIMH! KAL!ZIE_BAM!PHUIGPDFDF! JEIQ!VDPKCBIEKN! EDO

FDKERP!KED!IJ!FBQBNKE!EDNDCKARD!GI!DGPBRF!KF!GPIFD!JEIQ!RXNGXEKN!KAGPEIUINIMH&!

1PD!QIFG!BAGDEDFGBAM!gXDFGBIAF!BALDDL!KEBFD!UEDRBFDNH!KG!BAGDEJKRDF!VDO

GZDDA!UPBNIFIUPH-!NBAMXBFGBRF!KAL!FIRBKN!FRBDARDF&!:QUBEBRKN!LDFREBUGBIA!BF!bXFG!

KF!BAFXJJBRBDAG!GI!KAFZDE!GPDQ!KF!GPD!LDQIAFGEKGBIA!IJ!NIMBRKN!UIFFBVBNBGBDF!IE!

GPD!RIAFGEXRGBIA!IJ!FGKALKELF!IJ!RIEEDRGADFF!KNIAD&!1PDIEDGBRKN!D[UNKAKGBIA-!

QILDN! RIAFGEXRGBIA-! NIMBRKN! GDFGBAM-! DQUBEBRKN! BACDFGBMKGBIA!KAL!LDFREBUGBIA!

QXFG!ZIE_!GIMDGPDE&!

TANH!GPEIXMP!FXRP!K!QXNGBJKRDGDL!RINNKVIEKGBIA!IJ!QKAH!FRBDARDF!RKA!

kDGPBRKN!GPDIEB^BAM!VD!O!VEIXMPG!VKR_!JEIQ!FDNJOBFINKGBIA!KAL!VD!FDDA!KF!GPD!

LDNBRKGD!VIXALKEH!UEIVBAM!ZPDEDVH!UPBNIFIUPDEF!FDD_!GI!EDJBAD!KAL!EDRIAO

FGEXRG!GPD!QIEKN!FGEXRGXED!IJ!GPDBE!RXNGXEDk!W:LD(!(#54Y&!

$IZDCDE-!GPD!UPBNIFIUPBRKN!LBFRXFFBIA!IJ!VIGP!c!nVEBLMBAM!UEBARBUNDFo!

KAL!QDGKDGPBRF!KF!K!RINNDRGBCD!LBFRBUNBAD!JIE!RIAFGEXRGBAM!KLDgXKGD!QILDNF!IJ!

AIEQF!c!KED!FGBNN!BA!GPDBE!BAJKARH&!

7PDA!ZBNN!UPBNIFIUPH-!IA!K!VEIKL!FRKND-!EDFXQD!BGF!GKF_!IJ!PDNUBAM!GI!

FPKUD!GPD!JXGXEDd!AKQDNH-!GI!LDFBMA!REBGBRKNNH-!RIAGEINNDL!VH!EDKFIA-!QILDNF!IJ!

AIEQF!GPKG!ZBNN!VD!KRRDUGKVND!BA!GPD!JXGXEDj!1PD!RKNN!JIE!GPD!UPBNIFIUPDEF!IJ!

FXRP!AIEQKGBCD!LDFBMAF!RKA!AI!NIAMDE!VD!BMAIEDL&!7PI!RKA!KAL!ZBNN!ZBGPO

FGKAL!GPD!EDKNBFGBR!REBGBRBFQ!IJ!GPD!UNKAADEF!KAL!JXNJBNN!GPD!PIUDF!JIE!RIAGEIN!

KAL! LDRBFBIA! REBGDEBK! GPKG! KG! GPD! FKQD! GBQD! KED! FIRBKNNH! UEKRGBRKVNDj! SABGBKN!
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KGGDQUGF!KG! RIIUDEKGBIA!VDGZDDA!VDPKCBIEKN! FRBDAGBFGF! KAL!UPBNIFIUPDEF! BA!

GPD!KAKNHFBF!IJ!AIEQF!KAL!CKNXDF!PKCD!KNEDKLH!BA!GPD!FB[GBDF!EDFXNGDL!BA!UXVNBO

RKGBIAF!WD&M&-!/KBDE!3!;DFRPDE!(#5#-!;DFRPDE!(#5#Y&!

%F!EDMKELF!GPD!UEIVNDQF!IJ! BAOLDUGP!UNKAABAM!KAKNHFBF-!XAJIEGXAKGDNH-!

GPDED!PKF!GI!QH!_AIZNDLMD!AIG!HDG!VDDA!QXRP!BAFGBGXGBIAKNB^DL!RIIUDEKGBIA!

VDGZDDA!UNKAABAM!GPDIEBFGF-!UEKRGBGBIADEF-!KAL!UPBNIFIUPDEF!IJ!GPD!AIEQKGBCD!

O!PKELNH!DCDA!GPD!UKEGBRBUKGBIA!IJ!FIQD!FIRBKN!FRBDAGBFGF&!SA!UKEGBRXNKE-!GPD!KAO

KNHGBRKNNH!GEKBADL!UPBNIFIUPDEF!KAL!UPBNIFIUPDEF!IJ!FRBDARD!PKCD!AIG!HDG!KLO

LEDFFDL!UNKAABAM!UEIVNDQF!CDEH!QXRP-!KF!ZD!FKZ!BA!GPD!JBEFG!UKEG!IJ!GPBF!UKO

UDE&!SG!ZKF!KNFI!LBFRXFFDL!GPDED!PIZ!LKAMDEIXF!GPD!AIAOBAGDMEKGDL!kNKBFFD^O

JKBEDk!IJ!QDGPILINIMBRKN!AKBCDGH!BF!BA!CBDZ!IJ!GPD!EKUBLNH!MEIZBAM!FHFGDQBR!

BAGDERIAADRGDLADFF!IJ!DCDE!QIED!RIQUND[!UNKAABAM!FHFGDQF-!PIZ!QXRP!PXO

QKAD!NBCBAM!RIALBGBIAF!QBMPG!LDUDAL!IA!GPD!FXRRDFFBCD!JXEGPDE!LDCDNIUQDAG!

IJ!QDGPILF!GPKG!KED!FGBNN!EDNKGBCDNH!XARDEGKBA!GILKH&!\DBGPDE!GIGKN!IUGBQKN!FIO

NXGBIAF!AIE!KVFGBADARD!JEIQ!QDGPILINIMBRKN!KAKNHFDF!KAL!JEIQ!KUUEIKRPDF!

GI!GPDBE!BQUEICDQDAG!O!VD!BG!DCDE!FI!QXRP!BA!GPD!AKQD!IJ!kUXEBGHk!IE!nD[KRGO

ADFFo!IJ!FRBDARD!O!RKA!VD!CBKVND!UIBAGF!IJ!IEBDAGKGBIA!JIE!GPD!QDGPILINIMBFG!

IJ! FXRP!RIQUND[!REIFFOLBFRBUNBAKEH!UEIVNDQF&!<PBNIFIUPDEF!IJ! FRBDARD! KAL!

VKFBR!QDGPILINIMBFGF!FPIXNL!KLLEDFF!GPD!BAREDKFBAMNH!BAGDAFBJHBAM!RPKNNDAMDF!

IJ!FXRP!RIQUND[!UNKAABAM!UEIVNDQF!BA!LDGKBNDL!RINNKVIEKGBIA!ZBGP!UNKAADEF-!

UNKAABAM!GPDIEBFGF-!KAL!EDNDCKAG!UEIJDFFBIAKN!FRBDAGBFGFd!\IG!GI!D[UNIBG!D[BFGBAM!

IUUIEGXABGBDF!JIE!BQUEICDQDAG!ZIXNL!VD!GI!QH!QBAL!BEEDFUIAFBVND&!

=XFG!KF!JIE!GPD!BQUEICDQDAG!IJ!UNKAABAM!GDRPABgXDF!KAL!QDGPILF!GPD!

UKEGBRBUKGBIA!IJ!UPBNIFIUPH!IJ!FRBDARD!BA!GPD!RIAFGEXRGBIA!KAL!LBFRXFFBIA!IJ!

EDNBKVBNBGH!KAL!DCKNXKGBIA!REBGDEBK!BF!BALBFUDAFKVND-!FI!KAKNHGBRKN!UPBNIFIUPDEF!

IJ!GPD!AIEQKGBCD!FPIXNL!LDCIGD!GPDQFDNCDF!GI!GPD!FGXLH!IJ!IVbDRGBCDF-!MXBLBAM!

CKNXDF!KAL!FIRBKN!AIEQF!BA!RIAADRGBIA!ZBGP!UNKAABAM!UEIVNDQF&!,DJBRBDARBDF!

BA!UEDCBIXF!_AIZNDLMD!KAL!IVCBIXF!LBJJBRXNGBDF!FPIXNL!AIG!LDGDE!UPBNIFIUPDEF!

PDED!DBGPDE-!VXG!FPIXNL!FGBQXNKGD!GPDQ!GI!RIIUDEKGD-!JBEFG!REBGBRKNNH!IEBDAGBAM!

GPDQFDNCDF! FIQDZPKG! nUEKMQKGBRKNNHo! GI! FUDRBKN! KAL! GHUBRKNNH! kUEKRGBRKNk!

UEIVNDQF-!UKEGBRXNKE!PBDEKERPBDF!IJ!MIKNF!KAL!LDGKBNDL!DCKNXKGBIA!AIEQF-!KAL!

O!GPDA!MDADEKNB^BAM!BA!KA!KGGDQUG!GI!KEEBCD!KG!K!EKGPDE!LIZAOGIODKEGP!UPBNIO

FIUPBRKN!GPDIEH!IJ!AIEQF-!CKNXDF!KAL!MIKNF&!
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%NGPIXMP!BA!GPD!VKFBR!QDGPILINIMH!IJ!AIEQKGBCD!LDRBFBIAOQK_BAM-!KAL!

DFUDRBKNNH!BA!GPD!GPDIEH!IJ!CKNXDF!KAL!AIEQF-!AI!MDADEKNNH!KRRDUGDL-!XABJBDL-!

KAL!RIAFBFGDAG!GPDIEH!D[BFGF!GILKH!WD[RDUG!UDEPKUF!;DFRPDEfF!VII_!KF!KNEDKLH!

IJ!(#5#Y-!QDGPILINIMBRKNOUPBNIFIUPBRKN!RIAFBLDEKGBIAF!KAL!KAKNHFDF!IJ!AIEO

QKGBCD!MDADEKNBFGF!UNKRDL!BA!VEIKLDE!RIAGD[GF!RKA!RIAGEBVXGD!REBGBRKN!RIEEDRO

GBCD!QDKFXEDF!KAL-!BA!RIIUDEKGBCD!BAGDEUNKH-!QKH!XALDE!RDEGKBA!RBERXQFGKARDF!

D[DERBFD!DJJDRGBCD!RIAGEIN!BA!GPD!MDADEKN!BAGDEDFG&!

@ABCDEFKNBFGF!FXRP!KF!UPBNIFIUPDEF!IJ!AIEQKGBCD!UEIVNDQF!KAL!LDFBMAF-!

QIEKN!UPBNIFIUPDEF!KAL!CKNXD! GPDIEBFGF-! FIRBINIMBFGF!IJ!RXNGXED!KAL! BAFGBGXO

GBIAF-!PXQKA!FRBDAGBFGF-!VDPKCBIEKN!FRBDAGBFGF-!KAL!FIRBKN!UFHRPINIMBFGF!FPIXNL!

GPDEDJIED!VD!IA!GPD!GDKQ!IJ!UNKAADEF!KAL!BAFGBGXGBIAKNNH!BACINCDL!BA!UNKAABAM!

UEDUKEKGBIAF!KAL!LDRBFBIAF&!

:CDA!BJ!GPD!GPDIEDGBRKN!UEDRIALBGBIAF!KED!AIG!HDG!FXJJBRBDAG!JIE!KA!D[GDAO

FBCD!AIEQKGBCD!IE!QIEKN!UPBNIFIUPBRKN!KAKNHFBF!KALhIE!MEIXALBAM!IJ!UNKAABAM!

LDRBFBIAF-!FXRP!K!EDKNB^DL!RINNKVIEKGBIA!RKA!VD!K!JEXBGJXN!k5&-.#2.-6k!EDPKVBNBGKO
GBIA!IJ!GPD!DJJIEGF!IJ!5&-.#2.-6(5$26%'%5$+&'&!TAD!RIXNL!FUDK_!NDFF!UEDRBFDNH!IJ!KA!
BABGBKN!20'#2#"#2%0-6!EDPKVBNBGKGBIA!IJ!UEKRGBRKN!UPBNIFIUPH!WFDD!D&M&!;BDLDN!(#")Y&!
1PD!FRBDAGBJBR!EDPKVBNBGKGBIA!IJ!UEKRGBRKN!5$26%'%5$=!BGFDNJ-!RIEEDRGNH!RKNNDL!NB_D!
GPBF-!RIXNL!GPDA!VD!KRPBDCDL!FGDU!VH!FGDU!IXG!IJ!FXRP!K!RIIUDEKGBIA-!IE!KG!NDKFG!

VD!RIIUDEKGBCDNH!FGBQXNKGDL-! BA! GPKG! GPD!UKEGBRBUKGBAM!UPBNIFIUPDEF-! FGKEGBAM!

JEIQ!EDKNNH!kUEKRGBRKNk!BALBCBLXKN!UEIVNDQF-!GK_D!BAGI!KRRIXAG!QIED!MDADEKN!

CKNXD!UIBAGF!KAL!AIEQ!KAKNHFDF!KF!ZDNN!KF!QDGPILINIMBRKN!UEIVNDQF!IJ!DCKNO

XKGBIA!KAL!GPDA!ZIE_!IA!GPDQ!BA!K!GPDIEDGBRKNOMDADEKN!ZKH&!

1PD!REBGBRKN!.+0'%&(,"0.#2%0!IJ!GPD!UPBNIFIUPDE!BA!GPD!BAFGBGXGBIAKNOkUEKRGBO
RKNk!RIIUDEKGBIA!RIXNL!KAL!FPIXNL-!KG!NDKFG!KRRIELBAM!GI!GPD!BAGDAGBIA-!GPDA!

VD!FXUUNDQDAGDL!VH!K!7"21207(,"0.#2%0!O!KAL!GPBF!BA!GPD!QXNGBUND!ZKH!QDAGBIADL!
WFDD!KVICDYd!VIGP!

KY! QDGPILINIMBRKNOFRBDAGBJBR!GPDIEH!KF!ZDNN!KF!

VY! RIAGDAGOLDCDNIUBAM!WQIEKNOUPBNIFIUPBRKN!BA!GPD!VEIKLDFG!FDAFDY&!

mDBAVDEM!W(#5>Y!ZKAGDL!GI!NBQBG!GPD!EIND!IJ!GPD!UPBNIFIUPDE!GI!KA!KAKO

NHGBRKN!kUPBNIFIUPH!IJ!MIKN!FDGGBAM-k!GI!GPD!KGGDQUG!IJ!K!kMDADEKN!RNKFFBJBRKGBIA!

IJ!MIKNF-k!KAL!GI!GPD!kREBGBRKN!KAKNHFBFk!IJ!GPD!MIKNF!FDG!kLDQIREKGBRKNNHk!BA!PBF!
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k<EIQDGPDXF!<EIbDRG&k!! SG! FDDQF! GI!QD-!PIZDCDE-! GPKG!mDBAVDEM!XALDEDFGBO

QKGDF!GPD!EIND!UPBNIFIUPDEF!RIXNL!UNKH!BA!JIEQXNKGBAM!GPD!RIAGDAG!IJ!QIEKN!

VNXDUEBAGF!JIE!GPD!JXGXED&!.DEGKBANH-!UPBNIFIUPDEF!RKAAIG!UEDFREBVD!CKNXDF!KAL!

AIEQF-!VXG!GPDH!RKA!MI!VDHIAL!D[UNBRKGBAM!D[BFGBAM-!IJGDA!BAFXJJBRBDAGNH!KEGBRO

XNKGDL!CKNXD!IEBDAGKGBIAF!KAL!MIKNF!GI!JIEQXNKGD!KAL!UEIUIFD!CKEBKGBIAF!ZBGP!

GPD!KBQ!IJ!EDUEIMEKQQBAM!KRGBIAORIAGEINNBAM!BQKMDF&!mDBAVDEM!FDDQF!GI!QD!

GI!VD!KNN!GII!IUGBQBFGBR!BA!WICDEYDFGBQKGBAM!UDIUNDlF!KEGBRXNKGBIA!KVBNBGH-!BQKMO

BAKGBIA-!EDFIXERDJXNADFF-!KAL!bXLMQDAGKN!RIQUDGDARD!KAL!ZBNNBAMADFF&!7BGPO

IXG!JIEQXNKGDL!MXBLBAM!RIARDUGF!WZPBRP!BA!UKEG!QXFG!KNFI!VD!RKNNDL!KUUEI[BO

QKGDNH!kXGIUBKAkY-!K!LDQIREKGBR!ICDEKNN!FXECDH!ZIXNL!UEIVKVNH!EDFXNG!IANH!BA!

KA! XABQKMBAKGBCD! kQIEKNBGHk! NBQBGDL! VH! BALBCBLXKNBFGBRODMIRDAGEBR! UIBAGF! IJ!

CBDZ!IA!GPD!NIZDFG!RIQQIA!LDAIQBAKGIEWFY-!VXG!PKELNH!BA!KA!BQUEDFFBCD!BAO

GDMEKGDL!FHFGDQ!IJ!XABCDEFKN!PXQKA!MIKNF!GPKG!RIXNL!FDECD!KF!KA!ICDEKNN!IEBO

DAGKGBIA&!1PD!EIND!IJ!GPD!QIEKN!UPBNIFIUPDE!BF!KNFI!AIG!GI!VD!EDLXRDL!GI!GPD!
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DRIAIQH!IJ! KA!D[RPKAMD! BA!_BAL!IJ! RIQQILBGH! JIE! RIQQILBGH-! BA!ZPBRP!

BACINCDQDAG!BA!K!ZDV!IJ!EDRBUEIRKN!JKCIEF!ZKF!GPD!VKFBF!IJ!D[RPKAMD!GEKAFKRO

GBIAF&!SA!GPBF!ZKH-!VHUKFFBAM!GPD!UNKA-!K!ADGZIE_!IJ!VKEGDE!EDNKGBIAFPBUF!ZBGP!

K!VNKR_!QKE_DG!RPKEKRGDE!DQDEMDL!IA!GPD!VKFBF!IJ!UDEFIAKN!RIAGKRGF!VDGZDDA!

NDKLDEF!IJ!UNKAGF&!#!

TJ!RDAGEKN! BQUIEGKARD!JIE! GPD!DCKNXKGBIA!IJ! GPD!IUDEKGBAM!EDFXNG!ZKF-!

KVICD!KNN-!GPD!BALBRKGIE!lBALXFGEBKN!UEILXRGBIA!IJ!MIILFl!WSALXFGEBDNND!7KEDAO

UEILX_GBIA-!S7<Y&!1PBF!KAL!IGPDE!BALBRKGIEF!ZDED!D[UEDFFDL!BA!UEBRDF&!1PBF!

MKCD!EBFD!GI!K!ZPIND!EKAMD!IJ!UIFFBVBNBGBDF!JIE!QKABUXNKGBIA&!@AEDKNBFGBR!UEIO

LXRGBIA!GKEMDGF!RIXNL!VD!KRPBDCDL!VH!UEILXRBAM!UKEGBRXNKENH!PBMP!gXKAGBGBDF!BA!

GPIFD!KEDKF!IJ!GPD!RIQUKAHlF!IZA!UEILXRG!EKAMD!ZPDED!GPBF!ZKF!QIFG!DKFBNH!

UIFFBVND&! mIE! D[KQUND-! IAD! GD[GBND! RIQVBAD! UEILXRDL! NKEMD! gXKAGBGBDF! IJ!

GEKR_FXBGF!BAFGDKL!IJ!ZIQDAlF!XALDEZDKE-!GPXF!QDDGBAM!BGF!BALXFGEBKN!UEILXRO

GBIA!GKEMDG&!1PD!KNEDKLH!D[BFGBAM!FPIEGKMD!BA!GPD!FXUUNH!IJ!ZIQDAlF!XALDEZDKE!

ZKF-!IJ!RIXEFD-!D[KRDEVKGDL!VH!GPBF&!

;DLXRBAM!UEILXRG!gXKNBGH!VH!XFBAM!RPDKUDE!EKZ!QKGDEBKNF!KNFI!QKLD!BG!

DKFBDE!GI!KRPBDCD!GPD!UEILXRGBIA!GKEMDG&!8BQBNKENH-!GPD!UIFFBVBNBGH!ZKF!XFDL!GI!

UKFF!IJJ!QBAIE!RPKAMDF!GI!K!UEILXRG!KF!K!FBMABJBRKAG!BQUEICDQDAG!BA!IELDE!GI!

GPDA!RPKEMD!K!PBMPDE!UEBRD!JIE!GPD!UEILXRG!XABG&!%NGPIXMP!GPD!BALBRKGIE!lBAO

LXFGEBKN!UEILXRGBIA!IJ!MIILFl!ZKF!_AIZA!GI!VD!IUDA!GI!GPDFD!KAL!IGPDE!UIFO

FBVBNBGBDF!IJ!QKABUXNKGBIA-!BG!EDQKBADL!XAGBN!GPD!DAL!IJ!GPD!0,;!GPD!RDAGEKN!

QDKFXED!IJ!FXRRDFF!JIE!DCKNXKGBAM!GPD!UEILXRGBIA!EDFXNGF!IJ!GPD!JKRGIEBDF!KAL!

GPD!UDEJIEQKARD!IJ!GPD!QKAKMDQDAG!UDEFIAADN&!1PD!KFFXQUGBIA!FXMMDFGF!BGO

FDNJ!GPKG!GPD!JB[KGBIA!IA!GPBF!UKEKQDGDE!PKL!GPD!FGKGXF!IJ!K!RIQUEIQBFD!JIEO

QKGBIA!BA!ZPBRP!GPD!RIAGEIN!KAL!QIABGIEBAM!BAGDEDFGF!IJ!GPD!RDAGEKN!UNKAABAM!

KXGPIEBGBDF!RIBARBLDL!ZBGP!GPD!BAGDEDFG!IJ!GPD!UNKAGF!KAL!GPD!EDFUIAFBVND!UDEO

FIAF!BA!FDRXEBAM!GKRGBRKN!QKADXCDEBAM!NDDZKH&!$!
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SA!IELDE!GI!KRPBDCD!GPD!UNKA!FUDRBJBRKGBIAF!KF!JKE!KF!UIFFBVND-!GPD!NDKLDEF!

ZDED!LDUDALDAG!IA!GPD!RIIUDEKGBIA!IJ!GPDBE!FXVIELBAKGDF&!1PDH!PKL!IANH!NBQO

BGDL!QDKAF!IJ! FKARGBIA! KG! GPDBE!LBFUIFKN! JIE! GPBF!UXEUIFD&!1PD!UIFBGBIA!IJ!

DQUNIHDDF-!NDMKNNH!UEIGDRGDL!VH!GPD!+KVIE!.ILD-!ZKF!CDEH!FGEIAM-!KAL!LBFQBFO

FKN-!DCDA!JIE!FDEBIXF!IJJDAFDF-!ZKF!LBJJBRXNG&!1PD!UIFFBVBNBGBDF!JIE!D[DERBFBAM!

BARDAGBCDF!GPEIXMP!EDMXNKE!ZKMD!FXUUNDQDAGF!ZDED!AKEEIZNH!NBQBGDL&!,XD!GI!

QKRPBAD!LIZAGBQDF!KAL!QKGDEBKN!LDNBCDEBDF!GPKG!LBL!AIG!KEEBCD!IA!GBQD-!GPDED!

ZDED! JEDgXDAG! JIERDL! BAGDEEXUGBIAF!IJ!ZIE_!LXEBAM! EDMXNKE!ZIE_BAM!PIXEF-!

ZPBRP!RIXNL!IJGDA!IANH!VD!RIQUDAFKGDL!VH!ICDEGBQD&!1PBF-!PIZDCDE-!EDgXBEDL!

GPD!ZBNNBAMADFF!IJ!FXVIELBAKGDF!GI!RIIUDEKGD-!ZPBRP!RIXNL!VD!KRPBDCDL!KVICD!

KNN!GPEIXMP!lMDADEIFBGHl!IA!GPD!UKEG!IJ!GPD!FXUDEBIEi!MDADEIFBGH!BA!GINDEKGBAM!

IRRKFBIAKN! KVFDARDF! JEIQ! GPD! ZIE_UNKRD-! BA! REDLBGBAM! ICDEGBQD-! FIQD! IJ!

ZPBRP!ZKF!AIG!ZIE_DL!KG!KNN-!KAL!FI!IA&!.IAJEIAGDL!ZBGP!XAEDKNBFGBR!D[UDRGKO

GBIAF!IJ!FXRRDFF-!JIE!ZPIFD!JKBNXED!GPDH!ZDED!UEBQKEBNH!PDNL!EDFUIAFBVND-!FXO

UDEBIEF!ZDED!JIERDL!BAGI!GPD!EIND!IJ!KRRIQUNBRDF!ZPI!QKLD!lRIQQIA!RKXFDl!

ZBGP!GPDBE!FXVIELBAKGDF!ZPDA!BG!RKQD!GI!RBERXQCDAGBAM!IE!IANH!IFGDAFBVNH!JXNO

JBNNBAM!IJJBRBKN!EDgXBEDQDAGF&!mIEQKN!EDgXBEDQDAGF!KAL!EXNDF!GPXF!JXARGBIADL!

KF!EDFIXERDF!GPKG!FXUDECBFIEF!RIXNL!XFD!GI!GEKLD!DQUNIHDDFl!ZBNNBAMADFF!GI!RIO

IUDEKGD!JIE!K!ZBNNBAMADFF!GI!QKABUXNKGD!GPDFD!EDgXBEDQDAGF&!!

1PXF-!KG!KNN!NDCDNF!IJ!GPD!DRIAIQH-!GPD!RIAFDgXDAGBKN!UEIVNDQF!IJ!RDAGEKN!

UNKAABAM! REDKGDL! UEDFFXED! JIE! LDCBKAG! VDPKCBIE&! SAJIEQKN! UEKRGBRDF-! XFDL!
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RINNDRGBCDNH!KAL!KREIFF!GPD!CKEBIXF!PBDEKERPBRKN!NDCDNF-!XALDEQBADL!GPD!JIEQKN!

EDgXBEDQDAGF!ZBGP!GPD!BAGDAGBIA!IJ!KRPBDCBAM!GPD!UNKAADL!MIKNF!VH!BAKLQBFFBO

VND!QDKAF!IE!KG!NDKFG!UEDGDALBAM!GPKG!GPDH!PKL!VDDA!KRPBDCDL&!1PD!JXARGBIA!

IJ!GPDFD!UEKRGBRDF!ZKF-!IA!GPD!IAD!PKAL-!RIQUDAFKGIEHd!1PDH!UEICBLDL!GPD!

UNKAADL!DRIAIQH!ZBGP!XEMDAGNH!ADDLDL!DNKFGBRBGBDF!JIE!VKNKARBAM!XVBgXBGIXF!

LBFGXEVKARDF&!TA!GPD!IGPDE!PKAL-!GPDH!XALDEQBADL!GPD!VBALBAM!AKGXED!IJ!GPD!

UNKAADL!GKEMDGF-!JKNFBJBDL!GPD!VKNKARD!FPDDGF-!KAL!LDFGEIHDL!GPD!EDNBKVBNBGH!IJ!

GPD!BAJIEQKGBIA!UEICBLDL!VH!GPD!DAGDEUEBFDF!GI!GPD!QBABFGEBDF!KAL!XFDL!KF!K!

VKFBF!JIE!JXGXED!UNKAABAM&!

$IZDCDE-!GPD!GDALDARH!GI!QKABUXNKGD!GPD!UNKA!RKA!VD!IVFDECDL!AIG!IANH!

KQIAM!GPD!FXVIELBAKGD!VILBDF-!GPD!RIQVBADF!KAL!DAGDEUEBFDF-!VXG!KNFI!KQIAM!

GPD!UNKAABAM!KAL!RIAGEINNBAM!VILBDF!GPDQFDNCDF&!1PD!EDKFIA!JIE!GPBF!NBDF!BA!

GPD!GDALDARH!GI!ICDEUEILXRD!GPD!ADDL!JIE!EDFUIAFBVBNBGH-!ZPBRP!BF!BAPDEDAG!BA!

RDAGEKN!FGKGD!UNKAABAM!KAL!ZPBRP-!KF!ZBNN!AIZ!VD!FPIZA-!PKL!KA!DJJDRG!KG!KNN!

NDCDNF!IJ!GPD!PBDEKERPH&!
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SJ! UNKAAKVBNBGH! BF! KFFXQDL! KAL! MBCDA! UNKAADL! MIKNF! KED! ADCDEGPDNDFF! AIG!

KRPBDCDL-!GPDA!GPD!gXDFGBIA!IJ!GPD!EDKFIAF!JIE!GPBF!BF!UEDFFDL!BAGI!K!FUDRBJBR!

JIEQ&!%GGEBVXGBIA!GI!D[GDEAKN-!XARIAGEINNKVND!RBERXQFGKARDF!RKAAIG!GPDA!VD!

GPD!DAL!UIBAG!IJ!GPD!D[UNKAKGBIA&!%AH!XNGBQKGD!KGGEBVXGBIA!IJ!JKBNXEDF!GI!XAO

RIAGEINNKVND!FBGXKGBIAKN!RIALBGBIAF!ZIXNL!IVCBIXFNH!RKFG!LIXVG!IA!GPD!UEDQO

BFD!IJ!UNKAAKVBNBGH&!1PDEDJIED-!KF!NIAM!KF!RDAGEKN!UNKAABAM!IJ!GPD!DRIAIQH!ZKF!

AIG!KG!BFFXD-!GPD!UIFFBVBNBGH!IJ!WXNGBQKGDY!KGGEBVXGBIA!GI!JKRGIEF!BA!GPD!JKRGXKN!

LBQDAFBIA! ZKF! FDCDEDNH! NBQBGDL&! /XBNG! BAGI! GPD! FGEXRGXED! IJ! GPD! RDAGEKNNH!

UNKAADL!DRIAIQH!ZKF!K!UEDJDEDARD!JIE!UDEFIAKN!KGGEBVXGBIA!IJ!EDFUIAFBVBNBGH&!

1PBF!LBL!AIG!UEDRNXLD!GPD! BALBCBLXKN!KRGIE!JEIQ!EDJDEEBAM!GI!RBERXQFGKARDF!

GPKG!ZDED!VDHIAL!PBF!RIAGEIN&!/XG!GPBF!IANH!FPBJGDL!GPD!UEIVNDQ!IJ!EDFUIAFBO

VBNBGH-!VDRKXFD!BG!BQQDLBKGDNH!EKBFDL!GPD!gXDFGBIA!IJ!ZPBRP!IGPDE!KRGIEF!ZDED!

EDFUIAFBVND!JIE!GPDFD!RBERXQFGKARDF&!

1PD!UIFFBVBNBGBDF!JIE!FINCBAM!GPD!UEIVNDQ!IJ!KGGEBVXGBAM!EDFUIAFBVBNBGH!GI!

BALBCBLXKNF!GPEIXMP!D[GDEAKNB^KGBIA!ZDED!GPDEDJIED!EDFGEBRGDL!KAL!VDRKQD!NDFF!

KAL!NDFF!UNKXFBVND!KF!GPD!0,;!RIAGBAXDL!GI!D[BFGd!SA!GPD!(#9*F-! BG!ZKF!FGBNN!
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UIFFBVND!GI!XFD!GPD!NDMKRH!IJ!GPD!INL!RIALBGBIAF!KAL!GPD!NKR_!IJ!D[UDEBDARD!

ZBGP!GPD!BAFGEXQDAG!IJ!UNKAABAM!GI!D[UNKBA!UNKAABAM!JKBNXEDF!KAL!FXUUNH!VIGO

GNDADR_F-!FXUUNDQDAGDL!VH!EDJDEDARDF!GI!FKVIGKMD!KRGBIAF!GPKG!KNNDMDLNH!DQKO

AKGDL! JEIQ! EDQKBABAM! JKFRBFGF! KAL! GPD! BARIEEBMBVND!%! KF!ZDNN! KF! JEIQ!7DFG!

0DEQKAH!IE!GPD!@ABGDL!8GKGDF&!%A!D[KQUND!IJ!GPBF!BF!GPD!D[UNKAKGBIA!JIE!GPD!

REIU!JKBNXEDF!BA!(#9*-!ZPBRP!ZDED!RKXFDL!VH!K!QKFFBCD!BAJDFGKGBIA!IJ!UIGKGI!

VDDGNDF&!%RRIELBAM!GI!GPD!IJJBRBKN!KRRIXAG-!GPBF!ZKF!AIG!K!JEDK_!IJ!AKGXED!VXG!

GPD!EDFXNG!IJ!%QDEBRKA!FKVIGKMD&!1PD!REIU!JKBNXEDF!O!FI!BG!ZKF!FKBL!O!ZDED!LXD!

GI!k%QB!VDDGNDFk!LEIUUDL!JEIQ!KBEUNKADF!WRJ&!7KALGADE!)***Y&!

1PD!UNKXFBVBNBGH!IJ!D[GDEAKN!KGGEBVXGBIAF!QXFG!PKCD!LBQBABFPDL!RIAFBLDEO

KVNH! ICDE! GPD! HDKEF&! TA! GPD! NDCDN! IJ! 0,;OBAGDEAKN! KGGEBVXGBIAF-! GPDED! EDO

QKBADL!KVICD!KNN!GPIFD!ZPI!ZDED!AIG!HDG!RIACBARDL-!GPIFD!BAJDRGDL!VH!VIXEO

MDIBF! GPBA_BAM-! GPIFD!ZPI!PKL!ZBGPLEKZA! JEIQ! GPD! NDKLDEFPBU! EIND! IJ! GPD!

UKEGH! KAL! GPD! RKXFD!IJ! FIRBKNBFQ-!ZPIQ! BG!ZKF!ADRDFFKEH! GI! RIACBARD! KAL!

DLXRKGD-!KF!BG!ZDED!VH!ZKH!IJ!KA!BAGDEAKN!QBFFBIA&!8I!QXRP!JIE!GPD!UIFFBVBNBGBDF!

IJ!D[GDEAKNB^BAM!EDFUIAFBVBNBGH-!GPD!XFD!IJ!ZPBRP!EDNBDCDL!GPD!UKEGH!KAL!FGKGD!

VXEDKXREKRH-!GPD!JXARGBIAKEBDF!KAL!GPD!NDKLDEFPBU!UDEFIAADN&!

%!GHUBRKN!JDKGXED!IJ!PBDEKERPBDF!BF!GPD!GDALDARH!GI!LDNDMKGD!EDFUIAFBVBNBGH!

XUZKELF&!1PBF!ZKF!UKEGBRXNKENH!GEXD!XALDE!GPD!UEDQBFDF!IJ!RDAGEKNB^DL!UNKAO

ABAM&!/DRKXFD!GPD!RIQUKABDF!PKL!NBGGND!EIIQ!JIE!QKADXCDE!KAL!ZDED!AIG!JEDD!

GI!LDGDEQBAD!GPD!FRIUD!IJ!UEILXRGBIA!KAL!GPD!UEILXRG!EKAMD-!GI!FDNDRG!FXUO

UNBDEF!KAL!RXFGIQDEF-!GI!PBED!ZIE_DEF!KAL!GI!QK_D!BACDFGQDAGF-!BG!ZKF!IVCBO

IXF!GI!UNKRD!GPD!VNKQD!IA!GPIFD!ZPI!UEICBLDL!GPDFD!LKGK&!/!1PIFD!ZPI!RNKBQ!

GPD!UIZDE!IJ!RIQQKAL!KNFI!PKCD!GPD!UIFFBVND!QDKAF!IJ!UIZDE!GI!EDQDLH!
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MEBDCKARDF-! QBFUNKAABAM-! FNIUUBADFF-! DGR&i! GPBF! KGGEBVXGBIA! RKA! PKELNH! VD!

KCIBLDL!BJ!DRIAIQBR!UEIRDFFDF!KED!EDMKELDL!KF!EDNBKVNH!UNKAAKVND!KAL!GPD!RIEO

EDFUIALBAM!IEMKAB^KGBIAF!KAL!KMDARBDF!D[BFG!GPKG!KED!EDFUIAFBVND!JIE!GPDQ&!+!

$IZDCDE-!GPD!UIFFBVBNBGBDF!IJ!IJJBRBKNNH!DAJIERBAM!FXRP!KA!KNNIRKGBIA!IJ!EDFUIAO

FBVBNBGH!JEIQ!GPD!VIGGIQ!XU!PKCD!VDDA!D[GEDQDNH!NBQBGDL&!

1PD!UIZDE!IJ!GPD!UINBGBRKNOKLQBABFGEKGBCD!KUUKEKGXF!BARNXLDF!GPD!UIZDE!

GI!IJJBRBKNNH!KFFBMA!VNKQD&!8DNJOBAREBQBAKGBIA!BF!EKGPDE!XANB_DNH!BA!GPBF!RIAGD[G!

KAL!BF!GI!VD!D[UDRGDL!UEBQKEBNH!KF!K!FBLD!DJJDRG!IJ!BAGDEAKN!RIAJNBRGF!BA!ZPBRP!
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NDCDNF!IJ!IAGINIMH!ZBGPIXG!GPD!UEIVNDQF!IJ!NKAMXKMD&!8I!GPDED!HIX!EDQICD!

GPD!UPDAIQDAINIMBRKN!BFFXD&!

%EIXAL!)*("h)*(>!S!REDKGDL! GPBF! EDFDKERP! BAFGBGXGD-!1PD!SAFGBGXGD! JIE!

2AIZNDLMD!TEMKAB^KGBIA!KAL!8GEXRGXED&!7D!EDRDBCDL!IXE!,BMMBAM!BAGI!,KGK!

MEKAG!.-!ZPBRP!EKA!JIE!JIXE!HDKEF&!%F!FIIA!KF!GPKG!ZKF!JBABFPDL-!S!NDJG!GPD!XABO

CDEFBGH!KAL!AIZ!S!bXFG!ZIE_!UEBCKGDNH!BA!GPBF!EDFDKERP!JBDNL&!

!

8RPKEAPIEFGd!1PKA_!HIX!CDEH!QXRP-!;BRPKEL&!1PD!7B_BUDLBK!UEIbDRG!ZKF!KNN!

KVIXG! GPD! DCINXGBIA! IJ! _AIZNDLMD! IEMKAB^KGBIA! FHFGDQF-! FGKEGBAM!ZBGP! GPD!

7B_BUDLBK!RKGDMIEBDF!WKAL!RKGDMIEH!UKMDFY!VXG!KNFI!NII_BAM!BAGI!GPD!DCINXGBIA!

IJ!GPD!@,.&!S!EDQDQVDE!GPKG!S!GINL!QH!JKGPDEOBAONKZ!KVIXG!BGd!=`EMDA!8RPKEAO

PIEFG-!ZPI!KNFI!ZIE_DL!IA!LBRGBIAKEBDF!KF!K!NKAMXKMD!FUDRBKNBFG&!%AL!PD!FKBLd!

%ALEDK-!GPBF!BF!AIAFDAFD&!1PBF!ZBNN!ADCDE!ZIE_&!SG!BF!XFXKNNH!LIAD!GIU!LIZA&!

7PDA!QK_BAM!K!LBRGBIAKEH-!ZD!D[GEKRG! GPD! GDEQF-! JIE!ZPBRP!ZD! EDKNNH! JBAL!

DCBLDARD!BA!QXALKAD!RIQQXABRKGBIA-!IE!ZPKGDCDE!GPD!RINNDRGBIAhLIQKBA!BF!

JIE!ZPBRP!GPD!LBRGBIAKEH!BF!QKLD&!$IZ!RIXNL!GPBF!VD!KRPBDCDL!VH!RINNDRGBCD-!

XAFXUDECBFDL!DLBGBAM-!ZPDA!DCDA!GPD!XALDEFGKALBAM!IJ!GPD!:AMNBFP!KQIAM!GPD!

LBJJDEDAG!DLBGIEF!ZBNN!VD!LBJJDEDAG&!/XG-!BA!GPD!,%6F'%0%:2.(AKGXED!IJ!GPD!7B_BUDO
LBK!RKGDMIEBDF!W:AMNBFP!7B_BUDLBKY-!ZD!JIXAL!FGEXRGXEDF!KAL!RPKAMD&!'H!IZA!

BAGDEDFG!MIDF!VKR_!GI!QH!UPHFBRF!VKR_MEIXAL-!ZPDED!S!ZKF!FGXLHBAM! BA!GPD!

JBDNL!IJ! FGKGBFGBRKN! UPHFBRF! KAL! GPDEQILHAKQBRF!IJ!AIANBADKE! FHFGDQF&!%AL!

GPKGlF!KNN!KVIXG!LHAKQBR!UEIRDFFDF-!FI!GPKGlF!KNN!KVIXG!RPKAMD&!S!ZKF!CDEH!BAO

GEBMXDL! GI! JBAL! FXRP! RPKAMDF! BA! RNKFFBJBRKGBIAF-! FIQDGPBAM!ZPBRP! S! AKBCDNH!

GPIXMPG! BF!_BAL!IJ!0ILOMBCDA!KAL!FGKVND&!SfQ!FGBNN!_BAL!IJ!UX^^NDL!VH!GPBFd!

$IZ!CINKGBND!_AIZNDLMD!IEMKAB^KGBIA!FHFGDQF!KED!BA!UEKRGBRD-!KNGPIXMP!GPDH!

KED!FXUUIFDL!GI!VD!FGKVND-!FGKALKELF!KAL!MBCD!XF!MXBLKARD!KAL!VD!IXE!EDJDEO

DARD! FHFGDQF! c! NB_D! GPD! NKGBGXLDhNIAMBGXLD! FHFGDQ!LIDF! GI!QDKFXED!:KEGP&!

!
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2T8!RNKFFBJBRKGBIAF!'$%"61!PDNU!XF!GI!AKCBMKGD!GPD!FDKF!IJ!_AIZNDLMD!KF!GPD!
JIEQDE!PDNU!XF!GI!AKCBMKGD!:KEGP&!1PKGfF!K!MIIL!VEBLMD!GI!:AEBRI!S!GPBA_&!!

!

,KMKd!;BRPKEL-!S!RDEGKBANH!RKA!XALDEFGKAL!PIZ!BG!RIXNL!GK_D!LKHF!GI!GKN_!KVIXG!

BG!KNN-!KAL!S!EDKNNH!PIUD!BA!GPD!JXGXED!GPDED!ZBNN!VD!IUUIEGXABGBDF!GI!PDKE!QIED!

JEIQ!HIX&!S!FPKED!ZBGP!VIGP!IJ!HIX!K!_BAL!IJ!AIANBADKE!GEKbDRGIEH&!S!QDKA-!

ZPDA!S!JBEFG!DAMKMDL!ZBGP!KRKLDQBK!BA!QH!XALDEMEKLXKGD!FGXLBDF-!S!ZKF!FGXLO

HBAM!UDEJIEQBAM!KEGF!KAL!GPD!PBFGIEH!IJ!GPDKGDE!KAL!QXFBR&!%RGXKNNH-!QH!VKRPO

DNIE!GPDFBF!ZKF!IA!GPD!XFD!IJ!QXFBR!BA!RIAGDQUIEKEH!UDEJIEQBAM!KEGF&!%AL!FI!

ZPKG!S!ZKF!NII_BAM!BAGI!BF!PIZ!HIX!RKA!GK_D!K!FGEXRGXEKNBFG!_BAL!IJ!KUUEIKRP!

GI!DAGKAMNBAM! GPD! GD[GXED!IJ! GPD!UDEJIEQKARD&!%AL!ZPKG!ZKF! GPD! EIND! GPKG!

QXFBR!ZKF!UNKHBAM!BA!GPD!EPDGIEBRF!KAL!BA!GPD!UDEJIEQKARD&!S!KNFI!FPKED!ZBGP!

HIX-!;BRPKEL-!GPKG!S!ZKF!UNKHBAM!QXFBR!KAL!KRGBAM&!S!ZKF!LIBAM!K!NIG!IJ!KEG&!/XG!

KG!FIQD!UIBAG-!S!EDKNB^DL!S!ADDLDL!K!bIV&!%G!GPKG!GBQD!GPD!7DV!WZIENLOZBLDO

ZDVY!ZKF!EBFBAM-!KAL!GPDED!ZKF!K!NIG!IJ!ADDL!JIE!ZDV!LDCDNIUDEF&!S!KNFI!EDKNB^DL!

GPKG!BA!GPD!(*!HDKEF!S!ZKF!ZIE_BAM!KF!KA!KEGBFG-!S!PKL!LDCDNIUDL!GZI!IE!GPEDD!

LBMBGKN!NBVEKEBDF!JIE!FQKNNDE!IEMKAB^KGBIAF-!KF!K!_BAL!IJ!KFBLD!bIV-!KAL!GPKG!ZKF!

EDKNNH!CDEH!DAbIHKVND&! S! ebXQUDLf! GI!RIQUXGDE! FRBDARDF!ZPDA!S!VDRKQD!DAO

MKMDL!BA!ZDV!GDRPAINIMBDF!KAL!UKEGBRXNKENH!FDQKAGBR!ZDV!GDRPAINIMBDF&!1PBF!

PKUUDADL!VH!RPKARD&!S!ZKF!ZIE_BAM!KF!K!ZDV!LDCDNIUDE-!KAL!GPKG!PKUUDADL!

GI!VD!BA!K!EDFDKERP!IEMKAB^KGBIA-!KAL!GPDA!S!bXFG!MIG!DAMKMDL!ZBGP!UEIbDRGF!IA!

FDQKAGBR!ZDV!GDRPAINIMBDF&!8I-!QH!VKR_MEIXAL!BF!EDKNNH!JEIQ!GPKG!ABRPD!KEDK!

IJ!IAGINIMH!DAMBADDEBAM&!S!ZKF!LDCDNIUBAM!GIINF!JIE!IAGINIMH!DAMBADDEBAM&!8I-!

GPD!GDEQBAINIMH!BF!IAD!IJ!GPD!JBEFG!GPBAMF!S!PDKEL-! NDGlF!FKH! BA!QH!KRKLDQBR!

RKEDDE&!1PDA-!S!QICDL!GI!GPD!@2-!LBL!K!<P,-!KAL!FI!JIEGP&!!

/XG!ZPKG!EDKNNH!KGGEKRGF!QD-!IJ!KNN!GPDFD!FGIEBDF!ZD!KED!GDNNBAM-!BF!GPKG!BA!

GPD!DAL!c!ZPDGPDE!ZD!NII_!BAGI!GPD!FIJGZKED!DAMBADDEBAM!UKEG!WPIZ!ZD!FXUO

UIEG!PXQKAF!ZBGP!RIQUXGDEFYi!ZPDGPDE!ZD!KED!NII_BAM!BAGI!LDFREBVBAM!PXQKA!

GPBAMF!ZBGP! JIEQKN!QDGPILFi!ZPDGPDE!ZD! KED! NII_BAM! BAGI! RIQQXABRKGBAM!

ZBGP!QKRPBADF!KG!LBJJDEDAG!FGKMDF!c!GPD!_DH!BF!KNZKHF-!KAL!GPBF!BF!GDRPAINIMH!

BALDUDALDAGd!$IZ!LI!ZD!IEMKAB^D!KAL!FGEXRGXED!_AIZNDLMDj!1PBF!PKUUDAF!

JEIQ!e$IZ!LI!ZD!IEMKAB^D!KAL!FGEXRGXED!K!ZDVFBGDjf!GI!e$IZ!LI!ZD!IEMKAB^D!

K!FGEXRGXEKN!LBMBGKN!NBVEKEH-!K!LKGKVKFDj!$IZ!LI!ZD!IEMKAB^D!KAL!FGEXRGXED!GPD!

BAJIEQKGBIA!GPKG!ZD!RKA!XFD!GI!XALDEFGKAL!PIZ!RIQUND[!FHFGDQF!ZIE_!KAL!
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ZPKG!XFDEF!LI!ZBGP!GPDFD!FHFGDQFj!1PKGlF!ZPKG!SlQ!UKEGBRXNKENH!NII_BAM!KG!BA!

GPBF!UPKFD!IJ!QH!RKEDDE-!BFd!$IZ!ZD!RKA!LDFREBVD!GPD!bIXEADHF!IJ!GPD!LKGK!BA!

RIQUND[!FHFGDQF-!UKEGBRXNKENH!BA!FHFGDQF!GPKG!KED!XFDEO!KAL!LKGKOBAGDAFBCD&!8I-!

PIZ!ZD!RKA!LDFREBVD!GPDQ!KF-!KAL!PIZ!IAGINIMH-!DAMBADDEBAM-!IE!_AIZNDLMD!

IEMKAB^KGBIAKN!FDKFIAF!RKA!PDNU!BA!QKFGDEBAM!GPBF!RIQUND[BGH&!S!bXFG!F_DGRPDL!

K!JDZ!AIGDF!ZPBND!NBFGDABAM!GI!VIGP!IJ!HIX-!KAL!GPBA_!GPDED!BF!K!VBM!DQVKEEKFFO

QDAG!RIARDEABAM!GDEQBAINIMH&!S! JBAL!GPBF!CDEH!IJGDA! BA!RIQUXGDE!FRBDARDF-!

ZPBRP!BF!QH!_BAL!IJ!EDJDEDARD!KRKLDQBR!KEDK-!KAL!DCDA!QIED!FUDRBJBRKNNH!IAO

GINIMH!DAMBADDEBAM-!KAL!GPD!FDQKAGBR!ZDV&!SfQ!XFDL!GI!EDKLBAM!KAL!EDCBDZBAM!

RIQUXGDE!FRBDARDF!UKUDEF&!S!ZEBGD!UKUDEF!JIE!RIQUXGDE!FRBDARDF!IA!CDAXDF&!

SfQ!KNZKHF-!KF!K!PXQKABFG-!CDEH!BEEBGKGDL!VH!GPD!NKR_!IJ!RIAFBFGDARH!BA!GDEQBO

AINIMBDF!KAL!KNFI!VH!GPD!NKR_!IJ!BAGDEDFG!GPD!GHUBRKN!RIQUXGDE!FRBDAGBFG!PKF!BA!

GDEQBAINIMH&!$IZDCDE-!S!GPBA_!GPD!LDCBN!BF!BA!GPD!LDGKBNF&!

7D!FPIXNL!KRGXKNNH! GEH! GI!XFD! GPD! GDEQF!RIAFBFGDAGNH-!KAL! GI!gXDFGBIA!

IXEFDNCDF! KVIXG!ZPH!ZD!KED!XFBAM! GPKG! GDEQ!KAL!AIG! KAIGPDEi!ZPH!ZD!KED!

LDFREBVBAM!GPBF!KF!K!_AIZNDLMD!MEKUP!KAL!AIG!KF!KA!IAGINIMHi!ZPH-!ZD!KED!

LDFREBVBAM!GPBF!KF!K!GK[IAIQH!BAFGDKL!IJ!K!LKGKVKFD!IE!K!RIARDUG!FRPDQD-!IE!

K!GDEQ!NBFG!KAL!FI!JIEGP&!7PKG!BF!K!_DHZIEL!KAL!ZPKG!BF!K!NKVDNj!1PBF!BF!K!XFDJXN!

UNKRD!GI!EDJNDRG!KVIXG!ZPKG!KED!GPD!GDEQF!GPKG!ZD!XFD&!!

%NFI!VDRKXFD! NKAMXKMD!PKF! K! _DH! EIND! BA!IAGINIMBDF&!$DED-!;BRPKEL-! S!

ZIXNL!NB_D!GI!RIAADRG!GI!ZPKG!HIX!ZDED!FKHBAM!VDJIED&!aIX!UIBAGDL!IXG!GPKG!

ZD!ZKAG!GI!PKCD!RNKFFBJBRKGBIA!FHFGDQF!VDRKXFD!NKAMXKMD!BF!KQVBMXIXF-!FI!ZD!

ZKAG!GI!MDG!EBL!IJ!NKAMXKMD&!1PD!UEIVNDQ!BF!GPKG!ZD!ADDL!NKAMXKMD!GI!XALDEO

FGKAL!GPIFD!RNKFFBJBRKGBIA!FHFGDQF!KAL!GI!BAGDEKRG!ZBGP!GPDQ&!8I-!GPD!ZIEL!ZD!

RPIIFD!VDRIQDF!BQUIEGKAG!VDRKXFD!BGlF!ZPKG!ZD!KGGKRP!GI!IXE!IZA!BAGDEAKN!

_BAL!IJ!QKRPBADEH!{IXE!VEKBA|&!%AL!ZD!XFD!GPIFD!ZIELF!JIE!QK_BAM!FDAFD!IJ!

GPD!_AIZNDLMD!IEMKAB^KGBIA!FHFGDQF&!S!EDQDQVDE!GPKG!S!PKL!K!LDVKGD!K!JDZ!

QIAGPF!KMI!ZBGP!K!RINNDKMXD&!1PDH!VXBNG!K!GK[IAIQH!IJ!GIUBRF!JIE!RIQUXGDE!

FRBDARDF-!KAL!GPDH!LDEBCDL! GPBF! JEIQ!UKUDEF&!1PDH!VXBNG! GPBF!_BAL!IJ! GIUBRO

FXVGIUBR-!K!CDEH!EBRP!KAL!BAGDEDFGBAM!IAGINIMH&!8I-!XNGBQKGDNH-!HIX!RKA!VEIZFD!

GPD!FRBDAGBJBR!NBGDEKGXED!KNIAM!GIUBRF!KAL!FXVGIUBRF&!S!EDQDQVDE!GPKG!GPDED!ZKF!

IAD!GIUBR!IA!FDQKAGBR!ZDV!EDNKGDL!GI!K!FXVGIUBR!IJ!+BA_DL!,KGK-!KAL!IAD!

EDNKGDL!GI!K!FXVGIUBR!IJ!ZDV!IJ!LKGK-!FIQDGPBAM!NB_D!GPKG&!1PKG!GPBAM!_BAL!IJ!

UX^^NDL!QD&!8I!ZPKG!BF!GPD!FDQKAGBRF!IJ!GPBF!GIUBRcFXVGIUBR!EDNKGBIAFPBUj!1PD!
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KAFZDE!ZKF!GPKG!GPD!EDNKGBIAFPBUF!GPDH!JIXAL-!GPD!FDQKAGBRF!ZKF!bXFG!GPD!EDFXNG!

IJ!GPD!KNMIEBGPQ&!8I!DFFDAGBKNNH-!GPD!KNMIEBGPQ!ZKF!RNXFGDEBAM!GIUBRF!KAL!KEGBO

RNDF-!BG!ZKF!RIAFBLDEBAM!EDNKGBIAFPBUF!GI!FXVGIUBRF!BA!KA!D[GDAFBIAKN!ZKH&!8I-!

GPDED!KED!KEGBRNDF!GPKG!GHUBRKNNH!PKCD!GPD!GIUBR!u-!VXG!KED!KNFI!KVIXG!GPBF!IGPDE!

GIUBR!a&!%AL!BJ!GPDED!KED!QIED!KEGBRNDF!PKCBAM!GIUBR!u-!GPBF!GIUBR!BF!FXUUIFDL!

GI!VD!QIED!MDADEKN&!1PKG!ZKF!GPD!_BAL!IJ!GEBR_&!/XG!GPBF!PKF!AIGPBAM!GI!LI!

ZBGP!GPD!LDJBABGBIA!IJ!GPD!RIARDUGF&!1PBF!PKF!QIED!GI!LI!ZBGP!PIZ!GPD!RIAO

RDUGF!KED!XFDL-!IE!DCDA!QIED-!BA!GPD!KFFXQUGBIAF!GPKG!ZD!QK_D!ZPDA!ZD!GK_D!

GPDFD!RIARDUGF!KAL!ZD!UXG!GPDQ!GIMDGPDE&!%AL!FIQDGBQDF-!PIZ!ZD!XFD!GPDQ!

GIMDGPDE!BF!AIG!DCDA!D[UEDFFDL!BA!K!_AIZNDLMD!IEMKAB^KGBIA!FHFGDQ&!8I!UDIUND!

UXG!GPBAMF!GIMDGPDE-!VXG!BGlF!CDEH!PKEL!GI!_AIZ!ZPH!GPDH!QKLD!GPIFD!RPIBRDF-!

JIE!D[KQUND&!

8I!IAD!IJ! GPD! JBEFG! GPBAMF!ZD!FGKEGDL!(*!HDKEF!KMI-!ZPDA!S!ZKF!QIED!

BACINCDL!BA!GPD!IAGINIMH!DAMBADDEBAM!UKEG-!ZKF!GI!NII_!JIE!IAGINIMH!LDFBMA!

UKGGDEAF!!&!1PBF!BLDK!ZKF!VIEEIZDL!JEIQ!FIJGZKED!DAMBADDEBAM-!JEIQ!IVbDRGO

IEBDAGDL!FIJGZKED!DAMBADDEBAM-!KAL!BG!ZKF!VEIXMPG!GI!IAGINIMH!DAMBADDEBAM!VH!

%NLI!0KAMDQB!"&!aIX!PKCD!LDFBMA!UKGGDEAF-!KAL!GPIFD!KED!ZDNNO_AIZA-!MIILO

gXKNBGH!LDFBMA!FINXGBIAF!GPKG!HIX!RKA!XFD&!%AL!GPD!BLDK!ZKF!GPKG!IAGINIMBDF!

KED!GPD!FKQD&!1PDH!KED!LDFBMA!UKGGDEAF-!KAL!ZD!RKA!EDXFD!GPIFD!GI!QK_D!FXED!

GPKG!IAGINIMBDF! KED!ZDNN!LDFBMADL&!/XG-! BA! GPD!DAL-!ZD!LIAlG!_AIZ!ZPH!KA!

IAGINIMH!UKGGDEA!BF!MIIL!IE!AIG&!aDF-!GPDED!PKF!VDDA!NBGDEKGXED!IA!GPD!gXKNBGH!

IJ!IAGINIMBDF&!/XG-!KG!GPD!DAL-!ZD!bXFG!KMEDD!GPKG!BG!BF!MIIL-!IE!FIQD!UDIUND!

KMEDD!GPKG!BG!BF!MIIL-!IE!GPD!EDJDEDARD!RIQQXABGH!IE!GPD!LIQKBA!D[UDEG!FKHF!

BGlF!MIIL&!%AL!PDED!S!JBABFP&!S!LIAlG!_AIZ!ZPDGPDE!GPBF!BF!XFDJXN&!!

!

!

!

!

!
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8RPKEAPIEFGd!S!JBAL!BG!CDEH!BAFUBEKGBIAKN&!/DRKXFD!HIX!KNFI!GIXRP!K!FGEBAM!IJ!

QH!eFRBDAGIQDGEBRf!PDKEG&!SA!FRBDAGIQDGEBRF-!ZPDED!UDIUND!NII_!KG!gXKAGBGKGBCD!

GEKRDF!IJ!FRBDAGBJBR!RIQQXABRKGBIA-!AKQDNH-!KEGBRND!UXVNBRKGBIAF-!KAL!PIZ!HIX!

RKA!RNXFGDE!GPDQ&!1PDH!JBAL!RNXFGDEF-!MBCD!GPDQ!AKQDF&!%AL!GPDEDlF!K!PXMD!

LDVKGD!KVIXG!PIZ!GI!LI!GPKG!UEIUDENH&!#!%AL!RIQUXGDE!FRBDAGBFGF!WKAL!UPHFO

BRBFGFY!KED!CDEH!QXRP!BAGEBMXDL!VH!GPBF!_BAL!IJ!LKGK!QBABAM&!1PIFD!UKUDEF!KAL!

EDJDEDARDF! JIEQ!RIQUND[!ADGZIE_F-! HIX! FDD&!/XG! GPIFD!ZIE_BAM!IA!VDGGDE!

RNXFGDEBAM!KNMIEBGPQF!KED!FIQDGBQDF!KNFI!K!VBG!6-2''+H9,-2&+(BA!GPD!ZKH!IJ!KGGKRPO
BAM!NKVDNF!GI!GPIFD!RNXFGDEF&!;BRPKEL-!PIZ!LIDF!GPBF!EDFIAKGD!ZBGP!HIXE!D[UDO
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LI!GPD!FKQD!GPBAM-!VXG!RKNN!BG!FIQDGPBAM!LBJJDEDAG-!KAL!LIAlG!DCDE!GKN_!GI!DKRP!

IGPDE&!%AL!GPBF!EDKNNH!BF!AIG!K!ADZ!UEIVNDQ&!S!PKL!GPD!MIIL!JIEGXAD!IJ!PKCBAM!
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AIZADL!JIE!VDBAM!IAD!IJ!GPD!JBEFG!GI!VEBAM!DQUBEBRKN!QDGPILF!GI!GPD!UEIVNDQF!

IJ! GPD!LBFGEBVXGBIA!IJ!AKQDF! BA! NKEMD! NBVEKEH!FHFGDQF&!/XG! GPDA!FPD! NDJG! GPD!

@ABCDEFBGH!IJ!.PBRKMI&!%AL!FI!,IA!8ZKAFIA!%!GII_!ICDE!KF!QH!KLCBFIE-!KAL!

PD!ZKF!CDEH!QXRP!KZKED!IJ!GPBF!UEIVNDQ!{IJ!FBNIF|&!1PBF!KNFI!PKL!GI!LI!ZBGP!

PBQ!PKCBAM!K!FUDRBJBR!QDLBRKN!RIALBGBIA!GPKG!LBJJDEDAG!QDLBRKN!RIQQXABGBDF!

RIXNLAlG!GEDKG-!DCDA!GPIXMP!GZI!IJ!GPDQ!ZDED!VIGP!FGXLHBAM!BG!FBQXNGKADIXFNH-!
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e@ALBFRICDEDL!UXVNBR!_AIZNDLMDf!/&!%AL!BGlF!KNN!KVIXG!GPDFD!GPBAMF!GPKG!KED!

KRGXKNNH!_AIZA!KAL!RIQQIA-!VXG!AIVILH!_AIZF!GPKG!GPDH!KED!_AIZA!KAL!

RIQQIA&!!

8I-!IAD!GPD!QIFG!EDRDAG!D[KQUNDF!IJ!GPKG!JIE!QD!ZKF!LXEBAM!IXE!e,BMO

MBAM!BAGI!GPD!2AIZNDLMD!0EKUPf!UEIbDRG&!TAD!IJ!IXE!RIQUXGDE!FRBDARD!UDIO

UND!JEIQ!GPD!?@!W?EBbD!@ABCDEFBGDBG!%QFGDELKQY!FGKEGDL!GI!MBCD!K!NIAM!GKN_!

KVIXG!CDEFBIABAM!IJ!GPBAMF&!%AL!S!PKL!GI!NDKCD!GPD!EIIQ-!VDRKXFD!SlCD!VDDA!

ZEBGBAM!KVIXG!GPKG!JIE!6*!HDKEF&!/XG!PD!PKL!AI!BLDK!GPKG!ZD!DCDE!GPIXMPG!IJ!

BG&!$D!GPIXMPG!BG!ZKF!K!VEKALOADZ!BLDK&!TP-!QH!MIILADFF&!%AL!ZPKGlF!GPD!

IGPDE!IADj!1PD!XFD!IJ!GDEQBAINIMH!BA!RIQUXGDE!FRBDARD!BF!IJGDA!UX^^NBAM!GI!

QD&!e8DQKAGBR!FPBJGf!!c!GPKGlF!BG&!aDKP-!BG!PKF!AIGPBAM!GI!LI!ZBGP!KAHGPBAM!FDO

QKAGBR-!EBMPGj!S!PKL!GPD!MEIXU!BA!%QFGDELKQ!D[UNKBABAM!BG!GI!QD-!HIX!_AIZ-!

KAL!S!ZKF!JINNIZBAM!ZPKG!GPDH!ZDED!LIBAM&!/XG!GPDA!S!FKBLd!7DNN-!ZPBRP!GDEQF!

FPBJGj!%AL!GPDH!KAFZDEDLd!nTP-!BG!LIDFAlG!PKCD!KAHGPBAM!GI!LI!ZBGP!FUDRBJBR!

GDEQF&o!7DNN-!GPDA!GPKGlF!AIG!FDQKAGBRF&!

S!IARD!ZIE_DL!ZBGP!GPD!.S,T.O.;'!+!D[UDEG!MEIXUi!S!LBL!FI!JIE!GZI!

LDRKLDF&!%AL!GPDED!ZKF!GPKG!JKQIXF!IAGINIMBFG!W\BRINK!0XKEBAI!,Y-!KAL!PD!

bXFG!_DUG!FGKALBAM!XU-!ZKCBAM-!KAL!FKHBAM!e\I-!AI-!AI-!GPKGlF!AIG!ZPKG!GPKG!BFf&!

8I!S!GPBA_!BGlF!K!EDKNNH!FDEBIXF!UEIVNDQ!c!GPD!FBNIF!GPKG!KRKLDQBR!LBFRBUNBADF!

JIEQ&!!
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KAL!K!UEIJDFFIE!JIE!_AIZNDLMD!IEMKAB^KGBIA!KF!ZDNN-!KAL!KNFI!ZIE_F!BA!IXE!

BAFGBGXGD!{S2T8|&!$D!PKF!REDKGDL!KA!BAGDELBFRBUNBAKEH!RNKFFBJBRKGBIA!GPKGlF!UPDO

AIQDAIAOVKFDL&!%!RNKFFBJBRKGBIA!GPKG!LIDF!AIG!XFD!LBFRBUNBADF!IE!LBFRBUNBAKEH!

FGEXRGXEDF-!VXG!GPKG!EDNKGDF!UPDAIQDAK!DQUBEBRKNNH&!8I!GPDED!BF!K!QICDQDAG-!
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QD!ZKF!K!GKN_!GPKG!<DGDE!0KNBFIA!MKCD!KG!GPD!7�/!-!BA!GPD!(##*F&!$D!BAGEIO

LXRDL!GPD!CBFBIA!IJ!GPD!RIARDUG!IJ!K!#&-1207(H%0+".&!$D!FUI_D!KVIXG!GPD!JKRG!
GPKG!BJ!UDIUND!RIQD!GIMDGPDE!BA!KA!KEDAK!IE!QKE_DGUNKRD-!JEIQ!CDEH!LBJJDEDAG!

KEDKF-!KAL!GPDH!PKCD!LBJJDEDAG! NKAMXKMDF-! !GPDH!PKCD!GI!JBAL!K!ZKH!GI!RIQO

QXABRKGD!ZBGP!DKRP!IGPDE&!1I!VD!KVND!GI!LI!GPBF-!DCDEHVILH!ADDLF!GI!NIIFDA!

XU!K!VBG-!KAL!JBAKNNH!GPDH!eBACDAGf!K!_BAL!IJ!UBLMBA!NKAMXKMD"!-!K!QB[DL!NKAMXKMD!

GPKG!BFAlG!KF!UXED!KAH!QIED!KF!BG!ZKF!BA!GPDBE!PIQD!RIQQXABGBDF&!1PDH!_BAL!

IJ!GEKLD!RIARDUGF-!KAL!GDEQF!GI!LDFREBVD!GPDQ&!1PDH!KMEDD!KVIXG!GPD!XFD!IJ!

GDEQF!KAL!GPDBE!QDKABAM-!KAL!GPBF!ZKH!GPDH!REDKGD!GPDBE!IZA!RIQQXABGH!KAL!

NKAMXKMD&! S! EDQDQVDE! GPKG! GPD! 0,;! UPBNIFIUPDE! KAL! AICDNBFG! =IPA!

:EUDAVDR_""!KNFI!FUI_D!KVIXG!GPBF&!=IPA!FKBLd!7PDA!BAAICKGBIA!BF!VIEA-!KA!

BACDAGBIA!IE!K!ADZ!BLDK!KNZKHF!FGKEGF!BA!GPD!PDKL!IJ!IAD!UDEFIA&!7D!LIAfG!

BACDAG!RINNDRGBCDNH-!ZD!LIAfG!GPBA_!GIMDGPDE&!/XG-!GI!VD!KVND!GI!JNH!KAL!RIAgXDE!

QIED!GPKA!IAD!VEKBA-!GPBF!ADZ!BLDK!ADDLF!GI!VD!RIQQXABRKGDL&!

mIE!GPKG!BG!ADDLF!K!FDALDE!KAL!EDRDBCDE-!EBMPGj!8IQDVILH!ADDLF!GI!XAO

LDEFGKAL!HIXE!BLDK&!%AL!GPKGlF!ZPDED!K!FPKEDL!NKAMXKMD!VDRIQDF!BQUIEGKAG&!

1PEIXMPIXG!QH!RKEDDE-!QIFG!IJ!ZPBRP!ZKF!BAGDELBFRBUNBAKEH-!S!IVFDECDL!GPKG!

DCDEHVILH!BF!_BAL!IJ!FINCBAM!GPBF!UEIVNDQ!VH!1%207-!VKFDL!IA!GKRBG!_AIZNDLMD!
KAL!D[UDEBDARD&!1PDED!BF!AI!MXBLKARD&!1PDED!BF!CDEH!NBGGND!GDKRPBAM-!CDEH!NBGGND!

VDFG!UEKRGBRD&!7PDA!UDIUND!VDRIQD!KZKED!IJ!GDEQBAINIMBRKN!UEIVNDQF!GPDH!

IJGDA!FGKEG!GI!LI!MNIFFKEBDF-!KAL!GPDA!GPDH!MDG!GBEDL!IJ!LIBAM!MNIFFKEH-!VDRKXFD!

BGlF!KNFI!K!NIG!IJ!ZIE_!GI!LI!IAD!UEIUDENH&!8I-!GPDH!LI!GPBF!KF!K!UEDUKEKGBIA-!

KAL!BA!GPD!QDKAGBQD!GPDH!JBMXED!IXG!GPDBE!eUBLMBAf!KAL!NDKCD!GPD!LIRXQDAGKO

GBIA&!TAD!RIXNL!KNFI!FKH-!BG!BF!K!_BAL!IJ!BNNADFF!GPKG!KRRIQUKABDF!GPD!BQQDAFD!

MEIZGP!IJ!_AIZNDLMD!KAL!GPD!FRBDARD!FHFGDQ&!7PKG!S!ZIXNL!EDKNNH!VD!BAGDEO

DFGDL!BA-!BF!GI!FDD!BJ!IAD!RIXNL!JIEQKNB^D!GPD!eGEKLBAM!^IAD!JIEQKGBIAf!QIED&!S!

PDKE!GPBF!BA!ZPKG!:AEBRI!FKBLd!7D!ZKAGDL!GI!VXBNL!K!7%%1(IAGINIMH!KAL!EDUDKG!
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S!PDKE!GPBF!ADDL!KNFI!BA!;BRPKELfF!FGIEBDF&!!
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8RPKEAPIEFGd!TA!GPD!IGPDE!FBLD-!GPDED!QBMPG!KNFI!VD!K!NIMBR!BA!eFGKEGBAM!JEIQ!

FREKGRP!KMKBAf&!S!GPBA_!GPDED!BF!FIQDGPBAM!BAPDEDAG!GI!KAH!ADZ!EDFDKERP!RINO

NKVIEKGBIA&!SGlF!AIG!GPKG!UDIUND!KED!bXFG!FGXUBL!KAL!AIG!ZBNNBAM!GI!NDKEA!JEIQ!

DKRP!IGPDE&!+DG!QD!MBCD!HIX!KA!D[KQUNDd! SA! GPD!<INBJIABK!UEIbDRG"#-! KG! GPD!

RIAFIEGBXQ!QDDGBAM!BA!/INIMAK-!%NVDEG!'DEIÅI!<DAXDNK!QKLD!K!EDQKE_!GPKG!

ZKF!KA!DHDOIUDADE!JIE!QDd!7PDA!GPBA_BAM!KVIXG!PIZ!GI!VXBNL!KA!IAGINIMH!

JIE!GPBF!UEIbDRG-!KG!FIQD!UIBAG!ZD!ADDL!GI!FGKEG!JEIQ!FREKGRP&!aDF-!GPDED!KED!

IGPDE!IAGINIMBDF!KVIXG!QXFBRKN!IVbDRGF!KEIXAL-!VXG! BJ!ZD!JINNIZ!GPDQ!GII!

QXRP-!GII!RNIFDNH-!ZD!RKAAIG!GPBA_!IXGFBLD!GPD!VI[-!GPBA_!IUDANH!KAH!QIED&!

8I-!ZD!ADDL!GI!eBACDEGf!GPD!UEIRDFF-!RIQBAM!XU!ZBGP!IXE!UEIbDRGOFUDRBJBR!IAO

GINIMH!KAL!GPDA!FDD!PIZ!QXRP!GPBF!ICDENKUF!ZBGP!KNEDKLH!D[BFGBAM!IADF&!!

8I!GPKG!VEBAMF!QD!GI!GPD!gXDFGBIAd!.KA!IE!FPIXNL!IAGINIMBDF!VD!XABCDEO

FKN-!IE! RKA! GPDH!AIGj!,I!ZD!PKCD! GI! NBCD!ZBGP! GPD!LBRPIGIQH!IJ!XABCDEFKN!

CDEFXF!FUDRBJBRj!TE!RKA!ZD!LDJBAD!JXARGBIAF-!FBGXKGBIAF-!NIRKGBIAF-!UIBAGF!BA!

GBQD! BA! EDFDKERP! UEIRDFFDF!ZPDED! GPD!QIED! XABCDEFKN! AKGXED! BF! ADDLDL-! IE!

ZPDED! GPD!QIED!XABgXD!AKGXED!IJ!IAGINIMBDF-! IE!2AIZNDLMD!TEMKAB^KGBIA!

8HFGDQF!BA!MDADEKN-!BF!ADDLDLj!
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,KMKd!SG!BF!K!NIG!GI!EDKRG!GI&!S!ZBNN!RIQD!VKR_!GI!KAFZDE!HIXE!gXDFGBIA!KVIXG!

XABCDEFKN!CF!XABgXD!KG!GPD!DAL&!SlQ!BAGEBMXDL!VH!HIXE!EDQKE_-!;BRPKEL!c!KVIXG!

K!RNKFFBJBRKGBIA!FHFGDQ!GPKG!RKA!ZIE_!ZBGP! JDKGXEDF!KAL!AIG!ZBGP!RIARDUGF-!

ZPBRP!ZIE_F!BA!K!_BAL!IJ!BALXRGBCD!ZKH&!1PBF!QBMPG!VD!K!ZKH!GI!_BAL!IJ!DCDAO

GXKNNH!ICDERIQD!GPD!UEIVNDQ!IJ!JB[BAM!GDEQBAINIMBDF&!/DRKXFD!GPD!JKRG!GPKG!

LBJJDEDAG!RIQQXABGBDF!GKN_!KVIXG!GPD!FKQD!GPBAMF!BA!LBJJDEDAG!ZKHF!NDKLF!GI!

FBGXKGBIAF!ZPDEDd!IAD!UXGF!UDIUND!GIMDGPDE-!KAL!FIQD!UDIUND!MDG!JB[KGDL!IA!

GPD!GDEQBAINIMH&!1PDH!RKAlG!MDG!IXG!IJ!GPIFD!ZIELF!IE!GDEQF&!S!GPBA_!GPDED!BF!

K!VBM!UEIVNDQ&!\IG!GPKG!ZD!KRGXKNNH!RKA!EDKNNH!FINCD!GPBF-!VDRKXFD!BGlF!BAPDEDAG!

BA! GPD!FHFGDQ-!KAL! BG! BF! EDKNNH!KVIXG! GPD! GIINF! GPKG!ZD!XFD&! SGlF! GPBF!_BAL!IJ!
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FDQBIGBR!UEIVNDQ&!8I!ZPDA!ZD!UIBAG!GI!FIQDGPBAM!c!NDGfF!FKH!ZD!UIBAG!GI!GPD!

'IIA-! KAL!ZD!MBCD! BG! K!AKQDd! SF! GPBF!AKQD! JIE! GPD! JBAMDEOUIBAGBAM!IE! GPD!

'IIAj!8I-!BJ!BG!BF!GPD!JBAMDE!ZD!ADDL!GI!AKQD-!GPDA!GPD!BLDK!IJ!K!<BLMBA!NKAO

MXKMD!QBMPG!ZIE_&!/DRKXFD!GPD!IGPDE!UDEFIA!_AIZF!KNEDKLH!BA!PDEhPBF!PDKL!

c!KFFXQBAM!GPKG!BA!FIQD!ZKH!GPD!IGPDE!UDEFIA!_AIZF!KNEDKLH!BA!PBFhPDE!PDKL!

ZPKG!ZDlED!GKN_BAM!KVIXG-!KAL!ZD!bXFG!ADDL!GI!EDKRP!BG-!JBAL!GPD!gXBR_DFG!ZKH!

GI! EDKRP! ZPKG! GPDHlED! GPBA_BAM! IJ&! /XG! GPD! UEIVNDQ! BF! c! DFUDRBKNNH! JIE!

_AIZNDLMD! KAL! IAGINIMH! DAMBADDEF! c! GPDH! RXEKGD! eJBAMDEFf&! 8I! GPDH! REDKGD!

AKQDFi!KAL!GPDBE!IEMKAB^KGBIA!c!QK_BAM!BG!K!_BAL!IJ!FGKALKEL!c!KAL!GPDH!ZKAG!

GI!JIEMDG!ZPKG!BG!FGKALF!JIE&!1PDH!QK_D!XFD!IJ!GPDFD!FHFGDQF!IA!VDPKNJ!IJ!GPD!

EDKN! GPBAM-! KF! K! _BAL!IJ! FBQXNKREK&! 8I! GPIFD! NKVDNF! VDRIQD! BQUIEGKAG-! KAL!

RIQQXABGBDF!MDG! KGGKRPDL! GI! GPIFD! NKVDNF&!%AL! BJ! HIX!RPKAMD! GPIFD! NKVDNF-!

UDIUND!LIAlG!XALDEFGKAL!KAH!QIED&!SG!BF!GPD!FKQD!ZPDA!ZD!EDJDE!GI!UEIJDFO

FBIAKN!NKAMXKMD-!KAL!BG!RKA!MI!LIZA!GI!DCDEHLKH!ZIE_UNKRDF&!!

S!EDQDQVDE!NKFG!HDKE!S!ZKF!BACINCDL!BA!GPBF!ZIE_BAM!MEIXU!KEIXAL!GPD!

XABCDEFBGH!{TUDA!@ABCDEFBGH|!GI!FHFGDQKGB^D!GPD!GDEQBAINIMH!GPKG!GPD!CKEBIXF!

LDUKEGQDAGF!XFD-!JEIQ!EDREXBGQDAG!GI!ADZ!FGXLDAGF-!GI!JBAKARD-!VXLMDGBAM-!

KAL!UDIUND!GPKG!ZIE_!ZBGP!RNKBQF!IE!UINBRBDF&!1PDED!ZKF!KA!IJJBRD!GPKG!IANH!

FUDRBKNB^DL!BA!EDGKBAQDAG&!1PKG!QDKAF!HIX!ADDL!GI!KCIBL!FGXLDAGF!NDKCBAM!VDO

JIED! RIQUNDGBAM! GPDBE! FGXLBDF-!ZPBRP! BF! K!VBM! BFFXD! KG! GPD!TUDA!@ABCDEFBGH!

VDRKXFD!ZD!PKCD!)**-***!FGXLDAGF!KNN!ICDE!GPD!ZIENL&!%AL!ZD!KED!K!LBFGKARD!

NDKEABAM!XABCDEFBGH&!8I!GPDED!KED!K!NIG!IJ!UDIUND!GPKG!bXFG!LEIU!IXG!KJGDE!K!ZPBND&!

8I!GPD!UEIVNDQ!BF!GPKG!GPD!FKQD!GDEQF!EDKNNH!QDKA!LBJJDEDAG!GPBAMF!BA!LBJJDEDAG!

LDUKEGQDAGF! JIE!CDEH! FGEIAM! EDKFIAF&!mIE!D[KQUNDd!1PD!KRRIXAGKARH! EXNDF!

GPKG!EDgXBED!c!GPKG!BQUIFD!IA!XF!c!GPD!XFD!IJ!IAD!GDEQ!EKGPDE!GPKA!KAIGPDE-!

DCDA!GPIXMP!GPKG!IGPDE!GDEQ!ZIXNL!QDKA!FIQDGPBAM!QXRP!QIED!JND[BVND!KAL!

VEIKL&!8I!ZPDA!HIX!VXBNL!FGKGBFGBRF!KAL!HIX!BAGDMEKGD!LKGK-!GPDA!BGlF!K!EDKNNH!

PKEL!GPBAM!GI!LI&!/DRKXFD!FIQDGBQDF!HIX!MDG!AXQVDEF!GPKG!LIAlG!QKGRP-!KAL!

HIX!LIAlG!_AIZ!ZPH&!/XG!GPD!EDKFIA-! BF!VDRKXFD!GPD!RIARDUGF!LIAlG!QKGRP!

KAL!GPD!GDEQBAINIMH!LIDFAlG!QKGRP-!KAL!UDIUND!LIAlG!GKN_!GI!DKRP!IGPDE!VDO

RKXFD!GPDH!bXFG!LI!LBJJDEDAG!bIVF&!8I!GPDFD!KED!CDEH!JXALKQDAGKN!UEIVNDQF!IJ!

_AIZNDLMD!IEMKAB^KGBIA!FHFGDQF&!!

\IZ-!GPBF!BF!ZPH!IAGINIMH!DAMBADDEBAM!FGKEGDL!ZBGP!GPD!BLDK!GPKG!KA!IAO

GINIMH!ZKF!VKFDL!IA!KMEDDQDAG&!8I-!K!RDEGKBA!RIQQXABGH!LDRBLDF!GI!FGEXRGXED!
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!

KAL!IEMKAB^D! BGF!IZA!LBFRIXEFD-! KMEDDF!IA!KA!IAGINIMH-! KAL!LDFREBVDF! GPBF!

UBDRD!IJ!ZIEL!BA!GPBF!ZKH-!VDRKXFD!GPKG!QK_DF!FDAFD!GI!GPDQ&!8I-!XABCDEFKNBGH!

KAL!EDOXFD!KED!VBM!UEIVNDQF-!KAL!GPDFD!PKCD!VDDA!FGXLBDL!BA!IAGINIMH!DAMBO

ADDEBAM&!%G! NDKFG-! GPKGlF! GPD! KEDK! S! _AIZ&! SlQ! FXED! GPKG! GPDEDlF!QXRP!QIED!

IXGFBLD!IJ!IAGINIMH!DAMBADDEBAM-!LDKNBAM!ZBGP!CDEH!FBQBNKE!BFFXDF&!/XG!BA!QH!

KEDK-!GPDED!ZDED!PDKGDL!LDVKGDF!KVIXG!ZPDGPDE!GPDED!FPIXNL!PKCD!VDDA!IAD!

IAGINIMH&!8IQD!UDIUND!GPIXMPG!ZD!FPIXNL!KMEDD!IA!IAD!c!1$:!IAGINIMHd!

<XG!KNN!GPD!VBM!VEKBAF!IJ!GPD!ZIENL!KNN!GIMDGPDE-!KAL!KMEDD!IA!GPD!IAGINIMH&!S!

EDQDQVDE!\BRINK!0XKEBAI"$-!ZPI!BF!IAD!IJ!GPD!QKBA!JIXALDEF!IJ!GPD!IAGINO

IMH!DAMBADDEBAM!LBFRBUNBAD!KAL!LDCDNIUDL!GPD!TAGI.NDKA!QDGPILINIMH&!aIX!

FDD-!BG!BF!BA!GPD!AKQDd!eTAGI.NDKAf&!/XG!IGPDE!UDIUND!LBFKMEDDL-!KAL!FKBL!BGfF!

I_!BJ!UDIUND!FDD!GPBAMF!LBJJDEDAGNH&!!

1PD!GPBAM!GPKG!ZD!ADDL!GI!EDXFD!c!KAL!GPBF!BF!ZPKG!ZD!ADDL!GI!JBAL!IXG!

c!BFd!7PKG!KED!GPD!MIIL!ZKHF!IJ!LIBAM!GPDFD!GPBAMFj!/DRKXFD!IAGINIMBDF!KED!

KEGBJKRGF-!KAL!GPDH!PKCD!K!NBJD!RHRND!NB_D!KAH!IGPDE!KEGBJKRG&!aIX!RKAlG!GPBA_!GPKG!

HIX!RKA!bXFG!QK_D!IAD!VBM!IAGINIMH!GPKG!RICDEF!DCDEHGPBAM&!!

%NGPIXMP-!HIX!RKA!KVFGEKRG!BA!QKAH!LBJJDEDAG!ZKHF&!%AL!GPDA!IAGINIMH!

DAMBADDEBAM!FINCDF! GPBF!UEIVNDQ!VH!PKCBAM!JIXALKGBIAKN!IAGINIMBDF-!IE! GIU!

IAGINIMBDF&!8I-!HIX!ZIE_!IA!CDEH!KVFGEKRG!UKGGDEAF!GPKG!AIVILH!ZBNN!XFD!VDO

RKXFD!AIVILH!RKEDF!GI!LBFGBAMXBFP!UDELXEKARD!KAL!DALXEKARD&!1PKGfF!VDRKXFD!

HIX!LIAlG!ADDL!GPKG!ZPDA!HIX!ADDL!GI!IEMKAB^D!VII_F!IE!DQUNIHDDF-!IE!ZPKGO

DCDE!BA!HIXE!FHFGDQ!ADDLF!GI!VD!IEMKAB^DL&!

+DGlF!JIRXF!IA!GPDFD!KVFGEKRGBIAF-!VDRKXFD!GPIFD!ZBNN!ADRDFFKEBNH!VD!EDO

XFKVND&!8I!BJ!HIX!MI!GI!GPD!EIIG!IJ!GPDFD!FRPDQKF-!GPBF!QXFG!RDEGKBANH!VD!EDXFO

KVND&!S!GPBA_!GPKG!PDED!ZD!JBAL!MEDKG!EDFXNGF&!S!QDKA-!,T+.:"%!BF!JKAGKFGBR&!

aIX!NII_!KG!,T.+:!KAL!HIX!EDKNNH!FDD!KA!DJJIEG!IA!FHFGDQKGB^BAM!GPD!JIXAO

LKGBIAF!IJ!IXE!RIARDUGXKN!GPBA_BAM!VH!LBMMBAM!BAGI!UPBNIFIUPH-!LDFREBUGBIA!

NIMBRF-!KNN!IJ!GPD!_BAL!IJ!VBM!GPBA_DEF&!1EHBAM!GI!DARILD!GPBF!BAGI!KA!IAGINIMH&!

/XG!GPD!UEIVNDQ!BF!GPKG!ZPDA!ZD!ADDL!GI!LI!KA!IAGINIMH-!ZD!LIAlG!ADDL!GI!

!
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!

FKH!GPKG!K!UDEFIA!BF!K!eUDELXEKAGf"/i!ZD!bXFG!ADDL!GI!FKH!GPKG!BGlF!K!UDEFIA&!%AL!

FI!GPDA!GPD!UBLMBA!NKAMXKMD!NKHDE!DAGDEF!KAL!FKCDF!XF&!T_KH-!VDRKXFD!IGPDEO

ZBFD!GPBAMF!MDG!GII!RIQUND[!JIE!AI!EDKFIA!ZPKGFIDCDE&!\IVILH!RKEDF!BA!GPD!

DAL&!!

8I!GPDED!BF!K!ZKH!IE!K!gXDFGBIA-!ZPBRP!BF!QH!JKCIE-!KAL!ZPBRP!QK_DF!KNN!GPIFD!

RIQUND[!LBFRXFFBIAF!CDEH!FPKNNIZ&!%AL!GPBF!BF!GPD!VBM!gXDFGBIAd!7PKG!BF!MIIL!

DAIXMPj!aIX!RKAAIG!LDRBLD!ZPKGlF!MIIL!DAIXMP!BJ!HIX!LIAlG!PKCD!K!GKF_&!8I!

DCDEH!GBQD!GPKG!ZD!GKN_!KVIXG!IAGINIMH!DAMBADDEBAM-!KAL!LBFRXFF!e+DGlF!LI!KA!

IAGINIMHf-!QH!gXDFGBIA!BF!KNZKHFd!7PKG!BF!GPD!GKF_j!8I!ZPKG!BF!BG!GPD!IAGINIMH!

ADDLF!GI!FXUUIEGj!SG!BF!AIG!eZD!ADDL!GI!LDFREBVD!GPD!LIQKBAf-!VDRKXFD!c!KAL!

AIZ!S!RIAGEKLBRG!QHFDNJ!c!AIVILH!ADDLF!!GI!LDFREBVD!GPD!LIQKBA&!7PKG!ZD!

ADDL!BF!GI!LDFREBVD!K!LIQKBA!VDRKXFD!GPBF!PDNUF!XF!BA!XALDEFGKALBAM!BG&!%AL!

GPKGlF!ZPDED!%NVDEGlF!UIBAG!QK_DF!FDAFD&!

8I-!%NVDEGfF!UIBAG!QK_DF!FDAFD&!/XG-!AIG!BA!GPD!ZKHd!eZD!ADDL!GI!FGKEG!GI!

GPBA_! KADZ-! VDRKXFD! IGPDEZBFD!ZD! RKAlG! VD! REDKGBCDf! {ZPBRP!ZKF!%ALEDKfF!

FXQQKEH!IJ!BG|&!S!LIAlG!VDNBDCD!GPKG&!S!VDNBDCD!BA!GPD!JKRG!GPKG!ZD!ADDL!GI!FGKEG!

KADZ!VDRKXFD!IGPDEZBFD!ZD!LIAlG!GPBA_i!%AL!GPDA!GPBF!UEIRDFF!IJ!VXBNLBAM!KA!

IAGINIMH!VDRIQDF!XFDNDFF!GI!XF&!7PKG!ZD!ZKAG!BF!GPKG!GPD!UEIRDFF!IJ!IAGINIMH!

VXBNLBAM!VDRIQDF!XFDJXN! GI!XF-!VDRKXFD! BA! GPD!DAL!ZD!ZKAG! GI!XALDEFGKAL!

FIQDGPBAM!QIED!KVIXG! GPBF!LIQKBA&!%AL!PDED! GPDA!GPD!REDKGBCD!UEIRDFF! BF!

ADRDFFKEH&!TGPDEZBFD-!BG!BF!IANH!UKBAJXN&!SJ!HIX!bXFG!PKCD!GI!GEH!GI!XALDEFGKAL!

ZPKG!IGPDEF!ZDED!FKHBAM!KAL!UXG!GIMDGPDE!FIQDGPBAM-!GPKG!bXFG!LIDF!AIG!ZIE_&!

!

8RPKEAPIEFGd!%AIGPDE!EDUNH-!KAIGPDE!FPIEG!EIXAL-!KAL!GPDA!ZD!FPIXNL!_BAL!

IJ!ZEKU!BG!XU-!;BRPKEL&!

!

8QBEKMNBKd!SA!GPD!VDMBAABAM-!%ALEDK-!HIX!KF_DL!KVIXG!GPD!GDEQ!e2AIZNDLMD!

TEMKAB^KGBIAf-!KAL!S!GPBA_!GPKG!S!PKCD!GI!EDQBAL!XF!GPKG!GPKG!GDEQ!RKQD!JEIQ!

SAMDGEKXG!,KPNVDEM-!KAL!GPKG!FPD!ZKF!AIG!BA!BAJIEQKGBIA!FRBDARD&!8PD!ZKF!K!

LIRXQDAGKNBFG-!KAL!ZPDA!FPD!REDKGDL!GPD!GDEQ!2AIZNDLMD!TEMKAB^KGBIA!FPD!

GEKAFNKGDL!BG!JEIQ!GPD!0DEQKA!ZIEL!e7BFFDAFIEMKABFKGBIAfi!KAL!HIX!PKCD!GI!

!
X!"" R'-:+-2%&"";%"K$%&$<$C=P"*",2RR'%;%Cv"2%"'%&;&="&,2&"$%<="'Q;(&("R2-&;2<<="2&"2%="

C;E'%"R$;%&";%"&;D'"K(''",&&R(\kk'%>A;B&;$%2-=>$-CkA;B;kR'-:+-2%&P"
"



" W%$A<':C'"$-C2%;V2&;$%"2%:"$%&$<$C="'%C;%''-;%C" .ON"

!

EDKL!PDE!ZEBGBAM-!GI!XALDEFGKAL!ZPH!FPD!RPIFD!GPBF!GDEQ-!KNFI!GI!LBFGBAMXBFP!

PDEFDNJ!JEIQ!QKGPDQKGBRBKAF!VDRKXFD!FPD!ZKF!GEHBAM!GI!ZIE_!ZBGP!GPD!RIARDUG!

IJ!UXED-!XABCDEFKN!IAGINIMH&!$DE!FIRBDGH-!ZPBRP!BF!AIZ!GPD!SAGDEAKGBIAKN!8IO

RBDGH!JIE!2AIZNDLMD!TEMKAB^KGBIA-!ZKF!BAGDALDL!GI!VD!K!LBCBFBIA!IJ!GPD!eFRBO

DARD!IJ!FRBDARDf&!8PD!FKZ!GPBF!KF!K!FXVFGEKGD!IJ!KNN!FRBDARD&!%AL!FI-!GPDED!BF!

GPKG!GDAFBIA!BA!GPD!JBDNL-!9*!HDKEF!NKGDE&!1PBF!BF!K!GDAFBIA!VDGZDDA!GPD!UINDF!BA!

XABCDEFKN!RNKFFBJBRKGBIA!IE!IAGINIMH-!FIQDGPBAM!GPKG!LDFREBVDF!DCDEHGPBAM! BA!

IAD!NKAMXKMD!KAL-!IA!GPD!IGPDE!FBLD-!ZPKGlF!AIZ!RKNNDL!GPD!UIFGQILDEA!KUO

UEIKRP-!ZPBRP!BF!GI!FKH!GPKG!DKRP!LBFRIXEFD!RIQQXABGH!c!ZPBRP!RKA!VD!KNFI!

VD!bXFG!IAD!UDEFIA!c!PKF!BGF!IZA!IAGINIMBRKN!FGEXRGXED&!%AL!ZPKG!ZD!PKCD!GI!

NII_!JIE!BF!K!GEKAFNKGBIA!LDCBRD!c!K!REIFFZKN_&!8I-!GPIFD!GDAFBIAF!FGBNN!D[BFG!BA!

GPD!JBDNL&!!

:AEBRI-!ZPDA!HIX!ZDED!FKHBAM!c!BA!RIAADRGBIA!ZBGP!GPD!UXEUIFD!IJ!IAO

GINIMH!c!GPKG!HIX!ZBNN!KNZKHF!KF_!eZPKG!BF!GPD!GKF_jf!S!FGKEGDL!GI!NKXMP-!VDRKXFD!

BGlF!D[KRGNH!GPD!IUUIFBGD!IJ!ZPKG!ZD!LI!BA!QH!BAFGBGXGD&!TXE!UXEUIFD!BF!GI!KF_!

e7PKG!BF!GPD!XALDENHBAM!_AIZNDLMD!FGEXRGXED!IJ!GPD!LIQKBA!XALDE!FGXLHjf!%AL!

ZD!GEH!GI!FDD_!GPKG!VH!FIEG!IJ!KA!DGPAIMEKUPBR!QDGPIL&!7PKG!KED!GPDFD!UDIUND!

{BA!K!LIQKBA|!FKHBAM-!KAL!ZPKG!LI!GPDH!QDKA!ZPDA!GPDH!FKH!BG-!KAL!PIZ!LI!

GPDH!XFD!BG-!KAL!GI!LDFREBVD!GPDBE!LIQKBA&!/XG!IJ!RIXEFD!VIGP!GPBAMF!KED!ADRO

DFFKEH-!EBMPGj!

%AL!GPDA!K!RINNIgXBKN!D[KQUNDd!=XFG!BA!GPD!ADZF-!KF!HIX!_AIZ-!GPDED!KED!

QKAH!FPIIGBAM!DCDAGF!BA!GPD!@ABGDL!8GKGDF&!+KGDNH-!GPDHlCD!FGKEGDL!GI!FKH!eBG!

ZKF!EKALIQf&!S!KNZKHF!FPK_D!QH!PDKL!ZPDA!GPD!ADZF!FKHF!eBG!ZKF!EKALIQf-!

VDRKXFD!S!EDQDQVDE!QH!UEIJDFFIE!%VEKPKQ!/II_FGDBA!LEXQQBAM!BAGI!QH!

PDKLd!kEKALIQk!QDKAF!ZBGP!DgXKN-!_AIZA-!KAL!AIAO^DEI!UEIVKVBNBGH&!7PKG!

GPDH!QDKA!BF!eRPKARDf&!SG!ZKFAlG!EKALIQ!BJ!FIQDIAD!RPIFD!GI!LI!BG&!S!VEBAM!

GPBF!XU!VDRKXFD!BGlF!GPD!UEIVNDQ!IJ!RINNIgXBKN!NKAMXKMD"+!LBJJDEBAM!JEIQ!FRBO

DAGBJBR!NKAMXKMD&!!

%!QXFBRKN!D[KQUND!BF!GPBF!UEIVNDQ!ZBGP!:+6%1=!GPKG!QH!BAFGBGXGD!BF!KVIXG!
GI!FGXLH&!aIX!_AIZ-!XFDEF!ZKAG!GI!RNKFFBJH!QXFBR!VH!QDNILH-!VXG!QXFBRINIO

MBFGF!LIAlG!_AIZ!ZPKG!K!QDNILH!BFi!IE-!EKGPDEd!7D!RKAlG!KMEDD!ZPKG!K!QDNILH!

!
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!

BF&!S!QDKA-!ZD!PKCD!KA!BLDK!ZPKG!BG!BFd!BGlF!GPKG!GXAD&!/XG!ZD!RKAlG!AKBN!LIZA!

ZPKG!K!QDNILH!BF-!GI!VD!KVND!GI!RNKFFBJH!BG&!8I!GPD!gXDFGBIA!BF!AIG!GI!PKCD!K!

RNKFFBJBRKGBIA!GPKG!BF!XABCDEFKN!IE!LIQKBAOFUDRBJBR-!VXG!EKGPDE!BGlF!RXNGXEKNBFQ&!

1PKGfF! ZPKG! BG! EDKNNH! BFd! 7PDED! GPD! GZI! LBJJDEDAG! XALDEFGKALBAMF! KED! AIG!

FPKEDL&!1I!LDGDEQBAD!ZPDED!GPD!BAGDEFDRGBIA!BF-!GPKGlF!KA!BAGDEDFGBAM!UEIVNDQ!

GI!MI!JIEZKEL&!!

!

8RPKEAPIEFGd!1PKA_!HIX!CDEH!QXRP-!;BRPKEL&!'KHVD!ZD!RKA!PKCD!K!NKFG!EIXAL-!

KAL!FPKED!ZPKG!ZD!GPEDD!LI!ZPDA!GPEIZA!BAGI!K!FBGXKGBIA!WKF!ZD!KNZKHF!KED!

BA!IXE!_BAL!IJ!LKBNH!UEKRGBRDY!IJ!DAMKMBAM!ZBGP!K!ADZ!RIQQXABGH-!ZPDA!ZD!

KED!GPEIZA!BAGI!K!ADZ!UEIbDRG-!IE!BAGI!ADZ!eRNBABRFf&!;BRPKEL!LIDF!GPDFD!VDKXO

GBJXN!ZIE_FPIUF-! RKNNDL! RNBABRF&! 8I!PIZ!ZIXNL!HIX!MDG! GPD!LBKNIMXD!MIBAMj!

7PKG!ZIXNL!VD!HIXE!JKCIEBGD! eEDRBUDf-! GI!GKR_ND!GPD!UEIVNDQ!IJ!UDIUND!AIG!

XALDEFGKALBAM!DKRP!IGPDEj!$IZ!ZIXNL!HIX!LI!GPBFj!7PKG!ZIXNL!HIX!LIj!!

S!RKA!GDNN!HIX!ZPKG!S!LI&!S!GEH!GI!XALDEFGKAL!GPD!KRKLDQBR!VKR_MEIXALF!

IJ!GPD!UDIUND!BACINCDL-!GI!ZPBRP!-.-1+:2.(#&2G+!GPDH!VDNIAM-!ZPBRP!DUBFGDQBR!
JIEQKGBIA!GPDH!PKL!BA!GPDBE!RKEDDE&!%Q!S!GKN_BAM!GI!FIQDIAD!ZPI!RKQD!BAGI!

KRKLDQBK!CBK!QKGPDQKGBRF-!UPHFBRF-!RPDQBFGEH-!FIRBKN!FRBDARDF-!UPBNIFIUPH-!IE!

KEGj!aDF-!BG!VDRIQDF!BAREDKFBAMNH!RIQUND[!GI!eFRBDARDONIRKGDf!K!UDEFIA!WKF!2KGH!

/ÇEADE!ZIXNL!RKNN!GPKGY!KF!KRKLDQBR!RXEEBRXNK!GPDQFDNCDF!VDRIQD!K!QB[GXED&!

1PD!VBM!LBFRBUNBADF!KED!VEI_DA!XU!KAL!EDRIQVBADL&!/XG!IJGDA-!JIE!QD-!GPKG!

PDNUF!QD!GI!KG!NDKFG!PKCD!K!PHUIGPDFBF!KVIXG!GPD!eDUBFGDQBR!QBALFDGf!IJ!GPKG!

UDEFIA-!KAL!ZBGP!ZPBRP!QDGPIL!K!FRPINKE!BF!QIFG!JKQBNBKEd!gXKAGBGKGBCD-!gXKNO

BGKGBCD-!GD[G-!FGKGBFGBRFx!!

:AMBADDEF-!S!JIXAL-!XFXKNNH!EDKNNH!ZKAGDL!GI!VXBNL!FIQDGPBAMi!8I!GPBF!BF!

LBJJDEDAG!JEIQ!K!QIED!GPDIEDGBRKN!KUUEIKRP&!7PKGDCDE!GPDBE!LBFRBUNBAD!c!AKGO

XEKN!IE!FIRBKN!FRBDARDF!IE!PXQKABGBDF!c!KG!GPD!DAL-!DCDEHGPBAM!BF!RIAADRGDL&!

/XG!HIXE!IZA!EDFDKERP!UEKRGBRD!LDGDEQBADF!HIXE!CBDZ-!KAL!GPDEDJIED!KNFI!HIXE!

VDPKCBIE!BA!BAGDELBFRBUNBAKEH!ZIE_&!8I!S!GEH!GI!DARIXEKMD!UDIUND!GI!FPKED!BAO

JIEQKGBIA!KVIXG!GPDBE!IZA!KRKLDQBR!GEKbDRGIEHi!%AL!S!GEH!GI!FPKED!QH!IZA!

D[UDEBDARDF-!QK_BAM!D[UNBRBG!ZPKG!LDGDEQBADF!QH!ZIENLCBDZF&!/DRKXFD-!KG!GPD!

DAL-!HIX!ZKAG!GI!KRPBDCD!FIQDGPBAM!BA!FXRP!KA!BAGDELBFRBUNBAKEH!DARIXAGDE!IE!

QKHVD!HIX!PKCD!GI!ZEBGD!FIQDGPBAM!GIMDGPDE-!FXRP!KF!K!UEIbDRG!LDNBCDEKVND&!

8I-!:AEBRI!KAL!;BRPKEL&!,I!HIX!PKCD!GPD!FDREDG!EDRBUDj!
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!

,KMKd!SA!GPD!JBEFG!EIXAL-!S!ZIXNL!KF_d!7PH!ZD!KED!PDEDj!7PKG!BF!GPD!GKF_j!

%AL!K!JBEFG!GKF_!RIXNL!KNFI!VD!GI!PKCD!K!JIEQKN!XALDEFGKALBAM!IJ!GPD!LIQKBA!

IJ!GPDFD!GZI!MEIXUF!GPKG!QBMPG!VD! BA!FXRP!KA!DARIXAGDE&!1PKGlF!KVFINXGDNH!

JKBE-!bXFG!GI!RNDKE!GPD!KBE&!/XG!GPD!EDKFIA!ZPH!S!DQUPKFB^D!GPD!ADDL!GI!LDGDEO

QBAD!GPD!GKF_!BF!VDRKXFD-!IJGDA-!_AIZNDLMD!DAMBADDEF!MDG!BAGI!FXRP!K!RINNKVIO

EKGBIA!VH!JINNIZBAM!GPD!KUUEIKRP!GI!VXBNL!K!_AIZNDLMD!IEMKAB^KGBIA!FHFGDQ!

GIUOLIZA&!1PDH!GEH!GI!XALDEFGKAL!GPD!LBFRIXEFD!BA!K!RDEGKBA!LIQKBA-!VXBNL!K!

FHFGDQ-!KAL!GPDA!UEDGDAL!GPKG!GPBF!FHFGDQ!RKA!FINCD!GPD!UEIVNDQ!KG!PKAL&!TE!

GPDH!EDRIQQDAL!K!FDECBRD!IE!UEILXRG&!%AL!GPKG!BF!ZPDA!S!_BAL!IJ!MDG!ADECIXF&!

/DRKXFD!HIXE!RIARDEA!c!KF!K!EDFDKERPDE-!KF!K!_AIZNDLMD!DAMBADDE-!ZPBRP!BF!eS!

ZKAG!GI!XALDEFGKAL!GPD!LIQKBA-!S!ZKAG!GI!LI!GPD!&27$#!IAGINIMH-!S!ZKAG!GI!XFD!
KNN!QH!GIINFf!c!VDRIQDF!K!VXELDAi!VKMMKMD!GPKG!LIDFAlG!PDNU!GPD!JBAKN!MIKN&!

T_KH-!FI!GPBF!BF!ZPH!S!UXG!QH!FIJGZKED!DAMBADDEBAM!KAL!FHFGDQF!DAMBADDEBAM!

PDKL!IA!KAL!FKHd!+II_-!ZPH!ZD!KED!PDEDj!SJ!ZD!KED!PDED!GI!PDNU!GPIFD!MXHF-!

ZD!ADDL!K!_AIZNDLMD!IEMKAB^KGBIA!FHFGDQ-!VXG!GPKG!FHFGDQ!PKF!GI!JDDL!GPD!

GKF_&!SJ!ZD!KED!PDED!bXFG!GI!LI!FIQDGPBAM!DNFD-!GPDA!ZD!LI!FIQDGPBAM!DNFD-!KAL!

GPDA!GPKG!QBMPG!VD!D[RBGBAM!KF!ZDNN&!SGfF!UEIVKVNH!QIED!D[RBGBAM!GPKA!FINCBAM!

GPD!UEIVNDQ!IJ!GPD!LIQKBA&!!

%AL!S!GPBA_!GPKG!GPD!UEIVNDQ!IJ!BAGDEIUDEKVBNBGH!KAL!BAGDELBFRBUNBAKEBGH!

BF!KAGPEIUINIMBRKN&!SA!GPD!FDAFD!GPKG!BJ!HIX!ZKAG!GI!XALDEFGKAL!PIZ!GI!VEBAM!

GIMDGPDE!LBJJDEDAG!RIQQXABGBDF-!HIX!ADDL!GI!XALDEFGKAL!NKAMXKMD!KAL!AIEQF&!

%AL!GPDFD!KED!LBJJDEDAG!JIE!LBJJDEDAG!RIQQXABGBDF&!!

8I!BJ!S!ADDL!GI!ZEBGD!K!RIQUXGDE!FRBDARD!UKUDE-!BG!QXFG!PKCD!K!RDEGKBA-!

FUDRBJBR! NKAMXKMDi!KAL!IJGDA-! GPBF! NKAMXKMD! BF!KNFI!CDEH!FUDRBJBR! GI! GPD!FXVO

RIQQXABGH&!8I!S!ADDL!GI!UKH!KGGDAGBIA!GI!ZPKG!NKAMXKMD!S!XFD&!S!QDKA-!ZD!

NII_!KG!K!nRKNN!JIE!UKUDEFo!GI!LDRBLD!ZPKG!GHUDF!IJ!ZIELF!ZD!ADDL!GI!XFD-!GI!

ZEBGD!KVIXG!K!FXVbDRG!{JIE!GPKG!RIQQXABGH|&!8I-!ZD!LI!GPD!ZIE_&!1PDA!ZD!KF_!

IXEFDNCDF-!ZPDED!ZD!FXVQBG!GPD!UKUDE!JIE!UXVNBRKGBIAj!1PDED-!GPDED-!GPDED!IE!

GPDEDj!TP-! GPDED! BF! GPBF!IAD&!T_KH-!ZPKG!KED! GPD! GIUBRFj!TP-!HDKP-!ZD!RKA!

D[UEDFF!IXE!ZIE_!BA!K!UKEGBRXNKE!ZKH-!KAL!ZD!XFD!EDNDCKAG!ZIELF&!7D!RKA!GK_D!

GPD!FKQD!ZIE_-!GPDA!LI!KAIGPDE!FGDU!FXRP!KF!KAIGPDE!UBDRD!IJ!GPD!ZIE_i!GPDA!

RPIIFD!KAIGPDE!CDAXD-!ZBGP!LBJJDEDAG!ZIELF-!LBJJDEDAG!UEIVNDQF&!TP-!HDKP-!
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!

ZD!RKA!XFD!GPDFD!ZIELF&!%AL!ZD!QICD!IA!ZBGP!IXE!EDFDKERP&!%MKBA-!KNN!GPIFD!

ZIELF!KED!,207+&'!GPDH!KED!AIG!GPD!'IIA&!
%AL!GPD!KFFXQUGBIA!BF!GPKG!ZD!_AIZ!ZPKG!GPBF!e'IIAf!BF!KVIXG&!8I!ZD!

_AIZ!GPKG!SlQ!ZIE_BAM!IA!IAGINIMH!DAMBADDEBAM!QDGPILINIMH&!1PKGlF!KRGXKNNH!

K!UNKRD!ZPDED!GDEQF!UEIVKVNH!EDQKBA!GPD!FKQD&!/XG!ZPDA!ZD!ZIE_!IA!EDRO

IQQDALDE!FHFGDQF!IE!XFDE!QILDNF-!ZPKG! BF! BQUIEGKAG! BF! NKAMXKMD!KAL! GPD!

EXNDF!IJ!GPD!MKQD&!1PD!EXNDF!KED!LBJJDEDAG!VDGZDDA!RIQQXABGBDF&!8I!ZPKG!KED!

GPD!BAMEDLBDAGF!GPKG!GPD!UKUDE!ADDLF!GI!PKCD-!DGRj!7PKG!GHUD!IJ!LBFRIXEFD!BF!

RIAFBLDEDL!GI!VD!FRBDAGBJBRj!

%AL!GPBF!RPKAMDF!LEKQKGBRKNNH&!:CDA!ZBGPBA!RIQUXGDE!FRBDARD-!BGfF!RIQO

UNDGDNH!LBJJDEDAG!VDGZDDA!GPD!KEDK!IJ!RIQUXGDE! BAGDEKRGBIA!GI! GPKG!IJ!LKGKO

VKFDF&!T_KH-!S!LIAlG!_AIZ!BJ!S!KAFZDEDL!KAHGPBAM!

!

8RPKEAPIEFGd!SAGDEDFGBAM&!;BRPKEL!ZIXNL!HIX!NB_D!GI!MBCD!BG!K!MIj!8I-!GPD!BABGBKN!

gXDFGBIA!ZKFd!SJ!HIX!KED!GPEIZA!BAGI!KA!BAGDELBFRBUNBAKEH!FDGGBAM-!ZPKGlF!HIXE!

EDRBUD!GI!MDG!BG!MIBAM-!GI!NII_!BA!BG-!GI!IEMKAB^D!HIXEFDNJ!BA!GPD!MEIXU-!GI!IEO

MKAB^D!GPD!_AIZNDLMD!D[RPKAMD!BA!GPD!MEIXUj!!

!

8QBEKMNBKd!S!GPBA_!S!FKBL!BG!VDJIED&!S!EDKNB^DL!AIZ!ZPH!HIX!VEIXMPG!XF!GIMDGPDE&!

SfQ!VDMBAABAM!GI!FDD!BG&!:AEBRI!ZKF!FGKEGBAM!ZBGPd!7PKG!BF!GPD!GKF_j!'H!CDEFBIA!

IJ! GPD!FGKEGBAM!UIBAG! BFd!7PKG! BF! GPD!EDFDKERP!gXDFGBIAj!%AL!GPKGlF!ZPDED!S!

KNZKHF!MI-!KAL!GPKG!RIQDF!JEIQ!QH!GEKBABAM!BA!.PBRKMI&!TARD!ZD!JBAL!GPD!

gXDFGBIA-!GPDA!ZD!_AIZ!PIZ!GI!VDMBA&!

8I!ZPKG!S!ZKF!GPBA_BAM!KVIXG-!GPIXMP&!7DNN-!KMKBA-!VKR_!GI!GPD!.S,T.O

.;'-!ZPBRP!BF!K!RXNGXEKN!PDEBGKMD!IAGINIMH-!KAL!BGlF!LDFBMADL!UEBQKEBNH!JIE!XFD!

BA!QXFDK!KAL!KERPBCDF&!

/XG!S!JIXAL!GPKG!GPD!QDDGBAMF!KED!D[REXRBKGBAM&!/DRKXFD-!GPDED!ZBNN!VD!4*!

IE!6*!FRPINKEF!GIMDGPDE!BA!GPD!EIIQ-!KNN!KEIXAL!IAD!VBM!GKVND-!KAL!GPDHlED!KNN!

JEIQ!LBJJDEDAG!LBFRBUNBADF&!%AL! FI! GPDH! KNN!PKCD!LBJJDEDAG!CIRKVXNKEH&!%AL!

ZPKGDCDE!GPD!UEIVNDQ!BF-!GPDED!ZBNN!VD!(9!IE!)*!LBJJDEDAG!FINXGBIAF-!VDRKXFD!

DCDEHIAD!UNKRDF!GPDBE!IZA!IAD!IA!GPD!GKVND&!%AL!S!ZKF!LDFREBVBAM!GPBF!IARD!

GI!QH!RINNDKMXD-!<KXN!7IXGDEF-!KAL!PD!FDAG!QD!GI!K!VII_!VH!.INNBAF",&!1PD!

!
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!

QKBA!BLDK! BF!GPKG!HIX!PKCD!K! NBQBGDL!AXQVDE!IJ!FRPIINF!IJ!GPIXMPG!{BA!GPD!

PBFGIEH!IJ!UPBNIFIUPH|!KAL!GPDH!MEIZ!KAL!MEIZ!XAGBN!GPDH!JKNN!KUKEG&!%AL!GPDA!

GPDH!RIQD!GIMDGPDE-!KAL!RIQUEIQBFD!KEIXAL!K!GEXGP!IE!K!PHUIGPDFBF!GPKG!GPDH!

RKA!NBCD!ZBGP&!%AL!GPBF!BF!ZPKG!PKUUDAF!BA!GPD!.S,T.O.;'!QDDGBAMF&!%G!

GPD!VDMBAABAM-!GPDED!ZBNN!VD!4*!KAFZDEF!GI!GPD!gXDFGBIA-!KAL!GPDA!ICDE!GPD!

RIXEFD!IJ!JBCD!LKHF!BG!AKEEIZF!LIZA-!KAL!ZD!MDG!GI!GPD!MBFG!IJ!GPD!GEXD!EDFDKERP!

gXDFGBIA-!IE!HIX!RIXNL!FKHd!GPD!GKF_&!7PKG!BF!BG!GPKG!ZD!GEH!GI!LDFREBVD!PDEDj!

%AL!GPBF!BF!GPD!QDGPIL!ZD!KUUNH!BA!IXE!IZA!BAFGBGXGD&!7D!VDMBA!ZBGP!K!

QDGKOKAKNHFBF-!ZD!VEBAM!K!MEIXU!IJ!FRPINKEF!GIMDGPDE!c!GPDHlED!AIG!KNN!JEIQ!

GPD!FKQD!LBFRBUNBAD-!GPDH!KED!IJJDEBAM!GPDBE!IZA!LKGK!GI!GPD!RIACDEFKGBIA!c!

KAL!ZD!NKH!IXG!KNN!GPD!gXDFGBIAF!KAL!MDG!GPD!VBM!RIAJXFBIA&!%AL!GPDA-!ICDE!

GBQD-!ZD!AKEEIZ!BG!LIZA!GI!GPD!REBGBRKN!gXDFGBIA&!1PBF!BF!ZPKG!UPDAIQDAIAO

VKFDL!RNKFFBJBRKGBIA!LIDF&!7PKG!BF!GPD!GPBAMj!7PKG!BF!BGF!AKGXEDj!$IZ!LI!ZD!

LDFREBVD!BGj!8I!GPKGlF-!S!GPBA_-!GPD!BAGDEFDRGBIA!ZBGP!BAGDELBFRBUNBAKEBGH&!!

!

8RPKEAPIEFGd!1PKA_!HIX!VIGP!CDEH!QXRP-!;BRPKEL!KAL!:AEBRI-!JIE!HIXE!RIAO

GEBVXGBIAF&!

!

!!
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!

1PD!FDRIAL!UKEG!IJ!GPD!HDKEVII_!EDJNDRGF!IA!_AIZNDLMD!GEKAFJDE!BA!TUDA$DEO

BGKMD-!K!:XEIUDKA!UNKAABAM!UEIbDRG!IA!GPD!KLKUGBCD!EDXFD!IJ!PDEBGKMD!W)*(>c

)*))-!ZZZ&IUDAPDEBGKMD&DXY&!1PD!D[UDEBDARDF!LDFREBVDL!PDED!c!JIE!D[KQUND!

IA!GPD!EIND!IJ!UEIJDFFBIAKNF!KF!BAGDEQDLBKEBDF-!IE!GPD!JXALKQDAGKN!UEIVNDQ!

IJ! GEKAFNKGBIA!VDGZDDA!:XEIUDKA! NKAMXKMDF! KAL! RXNGXEDF!c! RKA!VD! FDDA! KF!

D[DQUNBJHBAM!UEIVNDQF!IJ!_AIZNDLMD!GEKAFJDE!KF!ZDNN!KF!GPDIEH!JIEQKGBIA!BA!

GPD!JBDNL!IJ!UNKAABAM&!

!

5!=IPA!<DALNDVXEH!WI%0'+&@-#2%0(-01(#$+(.$-66+07+(%,(.%0'+0'"'Y!LDFREBVDF!GPD!
NIAM!DCINXGBIA!IJ!GPD!RIAFDECKGBIA!UNKAABAM!FHFGDQ!BA!@2-!KAL!RIARNXLDF!

VH!D[KQBABAM!ZPKG!RIAFGBGXGDF!eMIILf!RIAFDECKGBIA!UEKRGBRD&!

!

"!$KEKNL!%&!'BDM!W>$+(>&-0',+&-G262#=(;-#&2<Y!BAGEILXRDF!GPD!BLDK!KAL!FGEXRO
GXED!IJ!K!1EKAFJDEKVBNBGH!'KGEB[!GPKG!ZKF!LDCDNIUDL!KF!UKEG!IJ!GPD!TUDA$DEO

BGKMD!UEIbDRG!KG!GPD!EDgXDFG!IJ!GPD!:XEIUDKA!.IQQBFFBIA!KAL!BAGDALDL!GI!

JKRBNBGKGD!_AIZNDLMD!GEKAFJDE&!

!

>!$KAAK!8^DQ^p-!+DCDAGD!<INHq_-!KAL!$KEKNL!%&!'BDM!WJ0%?6+17+(#&-0',+&(20(
D5+0K+&2#-7+(9(-(12'."''2%0Y!LBFRXFF!_AIZNDLMD!GEKAFJDE!BA!GPD!TUDA$DEBGKMD!
UEIbDRG-!BARNXLDF!GPD!EINDF!IJ!QILDNF!KAL!QDRPKABFQF&!

!

#!,ÉEK!'vEKB!3!?INILHQHE!2XNB_IC!W>-F+-?-='(,&%:(#+-.$207(-(.%"&'+(-G%"#(
-1-5#2@+($+&2#-7+(&+"'+Y!LBFRXFF!_AIZNDLMD!GEKAFJDE!GPEIXMP!JIEQKN!DLXRKGBIA-!
EDUIEGBAM!IA!GPDBE!TUDA$DEBGKMDOVKFDL!KRKLDQBR!GDKRPBAM&!

!
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#2%0'(,&%:(-0(NO9,"01+1(5&%P+.#Y!EDUIEGF!IA!GPD!RXNGXEKN!KAL!NBAMXBFGBR!RPKNO
NDAMDF!DARIXAGDEDL!BA!GEKAFNKGBAM!GPD!1EKAFJDEKVBNBGH!'KGEB[!BAGI!K!NIRKN!NKAO

MXKMD!GI!KFFBFG!UEIbDRG!UKEGADEF&!
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1PBF!RPKUGDE!FGKEGF!VH!VEBDJNH!EDRKUUBAM!FIQD!IJ!GPD!_DH!JDKGXEDF!IJ!GPD!DCIO

NXGBIA!IJ!RIAFDECKGBIA!KF!KA!KRGBCBGH!FBARD!GPD!ABADGDDAGP!RDAGXEH!KAL!FIQD!

IJ!GPD! BFFXDF!GPKG!PKCD!MIAD!XAEDFINCDL!BA!GPKG!UEIRDFF&!S!GPDA!LBFRXFF!QH!

IZA!UIFBGBIAKNBGHi!QH!IZA!CKNXDF!ADRDFFKEBNH!BAJIEQ!QH!KAKNHFBF!IJ!GPD!RPKNO

NDAMDF! GPKG!S! GPBA_!JKRD! GPD!RIAFDECKGBIA!FHFGDQ!KAL!QICDQDAG&!1PD!AD[G!

UKEG!IJ!GPD!RPKUGDE!LBFRXFFDF!FKARGBIADL!RIAFDECKGBIA!CKNXDF!KAL!GPD!ZKH!GPDH!

PKCD!DCINCDL!ZBGP-!JIE!D[KQUND-!GPD!MEIZGP!IJ!GPD!BLDK!IJ!PBFGIEBR!DACBEIAO

QDAG-!VIGP!KF!K!CKNXKVND!DRIAIQBR!RIQQILBGH!KAL!KF!K!FIXERD!IJ!BALBCBLXKN!

KAL! RIQQXABGH! BLDAGBGH&!%!QXNGBUNBRBGH!IJ! CKNXDF! D[BFGF-! KAL! GPDFD! KED! BQO

UIEGKAG!JIE!JEKQBAM!PIZ!ZD!RIAFDECD&!7PKG!RIAFGBGXGDF!eMIILf!RIAFDECKGBIA!

UEKRGBRD!BF!LBFRXFFDL!BA!GPD!AD[G!FDRGBIA&!7PBND!GPDED!KED!RNDKE-!KXGPIEBFDL!FDGF!

IJ!UEBARBUNDF!JIE!QKAKMBAM!QIAXQDAGF!IE!FBGDF!c!GPD!RIAFDECKGBCD!EDUKBE!KUO

UEIKRP!c!AI!FXRP!RNKEBGH!D[BFGF!JIE!GPD!QKAKMDQDAG!IJ!UNKRDF-!ZBGP!GPDBE!QXNO

GBUNBRBGH!IJ!VXBNLBAMF!WKAL!UDIUNDY&!%!FBQUND!D[GDAFBIA!IJ!RIAFDECKGBCD!EDUKBE!

UEBARBUNDF!BF!VIGP!BAKLDgXKGD!KAL!BQUEKRGBRKN&!.PKEKRGDEBFKGBIA-!GPD!RKGRPOKNN!

GDEQ!XFDL!JIE!K!LBFUKEKGD!FDG!IJ!QDGPILINIMBDF-!PKF!UDEPKUF!FIQD!UIGDAGBKN!

KG!NDKFG!BA!PDNUBAM!GI!LDFREBVD!KAL!XALDEFGKAL!UNKRD&!

1PD!RPKNNDAMDF!S!LBFRXFF!GPKG!JKRD!GPD!RIAFDECKGBIA!QICDQDAG!KED!BAGBO

QKGDNH!EDNKGDL!GI!GPD!FXRRDFFJXN!UEKMQKGBFQ!IJ!GPD!FDRGIE!KAL!GPD!BFFXDF!GPBF!

RIARDKNF-!KAL!GPBF!JIEQF!K!FBMABJBRKAG!FXVGD[G!GI!GPD!RPKUGDE&!1PIXMP!GPDED!

QKH!VD!IJJBRBKNNH!FKARGBIADL!REDDLF-!GPD!EDKNBGH!BF!GPKG!GPD!KRGBCBGH!IJ!RIAFDEO

CKGBIA!BF!ZBNLNH!PDGDEIMDADIXF!KAL!GPDEDJIED-!BADCBGKVNH-!BF!AIG!BA!EDKNBGH!XAO

LDEUBAADL!VH!KAH!XABCDEFKNNH!KMEDDL!CKNXDF!IE!MDADEKNNH!JINNIZDL!UEKRGBRDF&!%G!

GPD! FKQD! GBQD-!ZBGPBA! GPD!@2-! GPD!RIAFDECKGBIA!QICDQDAG!PKF!VDDA!CDEH!

FXRRDFFJXN!KF!KA!DJJDRGBCD!NIVVH!IJ!MICDEAQDAG!KAL!GPD!UXVNBR!KAL!KG!UEDFDAGO

BAM!K!XABGDL!JEIAG!BA!LIBAM!FI&!1PD!JX^^BADFF!IJ!RIAFDECKGBIA!CKNXDF!KAL!UEBAO

RBUNDF!PKF!IJGDA!VDDA!IJ!VDADJBG!ZBGPBA!GPBF!UEIRDFF!KF!KEMXQDAGF!KAL!RKFDF!

KED!QIVBNBFDL!GI!FXBG!GPD!IRRKFBIA&!8BQBNKENH-!GPD!UEKMQKGBFQ!IJ!GPD!FDRGIE!PKF!

DAKVNDL!BG!GI!QICD!JEIQ!QBL!RDAGXEH!PBMP!QILDEABFQ!KAL!GI!KVFIEV!UIFGO

QILDEA! BAJNXDARDFd! FIQDGBQDF! KUUKEDAGNH! FDKQNDFFNH-! JIE! D[KQUND! ZBGP! K!

QIED!LBCDEFDNH!LDJBADL!PBFGIEBR!DACBEIAQDAG-!FIQDGBQDF!QIED!RIAGDAGBIXFNH-!

JIE!D[KQUND!ICDE!GPD!AKGXED!IJ!NDMBGBQKGD!FGEKGDMBDF!IJ!BAGDECDAGBIA&!



" #$%('-E2&;$%" " .bN"

!

1PD!RPKNNDAMDF!GPXF!JKE!BLDAGBJBDL!KED-!KG!PDKEG-!BAGDEAKN!GI!GPD!RIAFDECKO

GBIA!QICDQDAG&!%!QXRP!NKEMDE!BFFXD!BF!GPD!UIGDAGBKN!JIE!D[GDALBAM!UEIRDFFDF!

IJ!LDJBABGBIA!KAL!QKAKMDQDAG!IJ!GPD!PBFGIEBR!DACBEIAQDAG!BA!QIED!UNXEKNBFGBR!

ZKHF&!.PKAMBAM!GPD!AKGXED!IJ!RIAFDECKGBIA!UNKAABAM!GI!EDFUIAL!GI!GPBF!RIAO

GD[G! BF!KLQBGGDLNH!K!RPKNNDAMBAM!KEDAK!GI!KLLEDFF-!ZBGP!AI!FBQUND!FINXGBIAF-!

KAL!S!LBFRXFF!GPBF!VEBDJNH!BA!EDNKGBIA!GI!GZI!RXEEDAG-!ZBLDE!GPDIEBDF!IJ!LDQIO

REKGBR!LDVKGD!KAL!UNKRD!MICDEAKARDd!eBARNXFBIAKEH!KEMXQDAGKGBIAf!KAL!eKMIABFO

GBR!UNXEKNBFQf&!mBAKNNH-!S!LBFRXFF!GPD!ADDL!JIE!REBGBRKNNH!EDJND[BCD!LDVKGD!GPKG!RKA!

KEMXD! JIE!RIAFDECKGBIA! BA! BAGDNNDRGXKNNH! EBMIEIXF!ZKHF! WKF!ZDNN! KF!UEKMQKGBO

RKNNHY!KF!KA!BQUIEGKAG!KAL!LBCDEFD!UEKRGBRD!KAL!KF!KA!BQUIEGKAG!MIKN!ZBGPBA!K!

UNXEKNBFG-!LDQIREKGBR!FIRBDGH&!

%

?#% ZN6/:)16.%

%

0BCDA!GPD!BAJNXDARD!IJ!GPD!8IRBDGH!JIE!GPD!<EIGDRGBIA!IJ!%ARBDAG!/XBNLBAMF!

W8<%/Y!KAL!GPD!UEBARBUNDF!BG!JIEQXNKGDL-!BG!BF!DKFH!GI!JIEMDG!PIZ!QILDFG!KAL!

NKR_BAM! BA! BAJNXDARD! BGF! IEBMBAF! ZDED&! 8<%/-! 'IEEBF! KAL! GPD! UEDRDLBAM!

UEIUPDG-!;XF_BA-!KED!_DH!JBMXEDF!BA!GPD!QHGPINIMBRKN!PBFGIEH!IJ!GPD!RIAFDECKO

GBIA!QICDQDAG&!1PDH!KED!REDLBGDL!ZBGP!XACDBNBAM!XABCDEFKN!GEXGPF!KVIXG!GPD!

CKNXD!IJ!GPD!PDEBGKMD!KAL!GPD!KUUEIUEBKGD!KRGBIAF!GI!FXFGKBA!GPBF!CKNXD&!1PDH!

ZDED!KNFI!KRGBCBFGF!KAL-!ZBGP!GPD!JIEQKGBIA!IJ!8<%/-!REDKGDL!GPD!JBEFG!QKbIE!

FIRBDGH!GI!JBMPG!UEIKRGBCDNH!JIE!GPD!RKXFD&!%NFI-!GPDH!ZDED!IXGZBGP!GPD!FGKGDd!

GPD!RNKEBIA!REH!JIE!RIAFDECKGBIA!RKQD!JEIQ!RIARDEADL!RBGB^DAF-!AIG!JEIQ!MICO

DEAQDAG!LB_GKG&!

mEIQ!GPD!QILDFG!IEBMBAF!IJ!8<%/-!GPD!RIAFDECKGBIA!QICDQDAG!PKL!LDO

CDNIUDL!RIAFBLDEKVNH!VH!GPD!GBQD!IJ!GPD!8DRIAL!7IENL!7KE-!VIGP!KF!K!CINXAO

GKEH!QICDQDAG!KAL!BA!GDEQF!IJ!GPD!JBEFG!QBNL!UBDRDF!IJ!NDMBFNKGBIA-!UKEGBRXNKENH!

BA!GPD!BAGDEOZKE!UDEBIL&!1PD!BQUKRG!IJ!GZDAGBDGPORDAGXEH!QILDEA!XEVKABFKO

GBIA!ZKF!K!FGEIAM!FGBQXNXF&!1PBF!ZKF!K!QILDEABGH!GPKG!D[GDALDL!VDHIAL!GPD!

eLDFDEGFf!IJ!ABADGDDAGPORDAGXEH!BALXFGEBKNBFQ&!1PD!MEIZGP!IJ!K!QIGIEOLEBCDA!

AKGBIA!BQUKRGDL!IA!GPD!RIXAGEHFBLD-!KAL!QKE_DG!GIZAF!KAL!RKGPDLEKN!RBGBDF!

ZDED!KJJDRGDL!VH!RIEUIEKGD!RKUBGKN!KAL!RPKBAOFGIED!KERPBGDRGXED&!7BGP!BGF!KFO

FKXNG!IA! GPBF!LDDU!EDUIFBGIEH!IJ!CKNXDF!IJ!:AMNBFPADFF-! GPD! BQUKRG!IJ!FXRP!

QILDEABFKGBIA! RIXNL! AI! NIAMDE! VD! BMAIEDL&! mIE! GPD! IEBMBAKGIEF! IJ! GPD!



.!/"" F$,%"0'%:<'@+-="

!

0DIEMBKA!0EIXU-!EKQUKAG!FUDRXNKGBCD!LDCDNIUQDAG!BA!+IALIA!ZKF!K!QKbIE!

FIXERD!IJ!BED&!/XG!QKAH!IJ!GPD!RIAFDECKGBIABFGF!ZDED!AIG!KAGBOQILDEAi!EKGPDE!

GPDH!FIXMPG!K!G+##+&-!QIED!UNKAADL!KAL!QIED!FDAFBGBCD!QILDEABFQ&!
%F!BA!FI!QKAH!KEDKF!IJ!AKGBIAKN!NBJD-!PIZDCDE-!GPD!ZKE!ZKF!K!ZKGDEFPDL!

ZPDA!GPD!EIND!IJ!GPD!FGKGD!ZKF!GEKAFJIEQDL&!TA!GPD!FXEJKRD-!GPBF!UDEBIL!ZKF!

AIG!ADRDFFKEBNH!KA!IVCBIXF!FGDU!JIEZKEL!JIE!GPD!DFGKVNBFPQDAG!IJ!RIAFDECKGBIA!

KF!KA!KRGBCBGH-!NBA_DL!KF!BG!ZKF!ZBGP!GPD!IJGDA!RIQUDGBAM!IVbDRGBCD!JIE!NKEMDO

FRKND!UNKAADL!EDLDCDNIUQDAG&!$IZDCDE-!RIAFDECKGBIA!ZKF!QILDFGNH!DQVDLO

LDL!ZBGPBA!GPD!JEKQDZIE_!IJ!RIQUEDPDAFBCD!UNKAABAM&!SA!KLLBGBIA-!GPD!UDEBIL!

UEILXRDL!K!FDEBDF!IJ!GIZAO!KAL!RBGHORDAGED!UNKAF!JIE!PBFGIEBR!UNKRDF-!ZPBRP!

ZDED!GPD!JBEFG!RIARDEGDL!KGGDQUGF!GI!UNKA!KAL!QKAKMD!GPD!UEIRDFF!IJ!QILO

DEABFKGBIA!KAL!RPKAMD&!%F!BA!FI!QKAH!KFUDRGF!IJ!FIRBDGH-!GPD!KXGPIEBGH!IJ!D[O

UDEGF! GI!QK_D! EKGBIAKN! LDRBFBIAF! IA! RIAFDECKGBIA! KAL!UNKAABAM! BFFXDF!ZKF!

VKEDNH!RPKNNDAMDL!KG!GPBF!GBQD&!

1PD!UIFGOZKE!UDEBIL!ZKF!KNFI!KA!BQUIEGKAG!JIXALKGBIA!JIE!GPD!AD[G!ZKO

GDEFPDL!BA!GPD!(#5*F-!KF!GPD!RIAFDECKGBIA!IJ!GPD!PBFGIEBR!DACBEIAQDAG!MEKLXO

KNNH!QICDL!JEIQ!K!QKEMBAKN!FGKGD!KRGBCBGH-!KR_AIZNDLMDL!VH-!VXG!KG!GPD!JEBAMDF!

IJ-!GIZAOUNKAABAM!UEKRGBRD-!GI!IAD!IJ!BGF!RDAGEKN!IVbDRGBCDF&!%MKBA-!GPD!KAGBO

EDLDCDNIUQDAG! D[GEKOFGKGD! RKQUKBMAF! IJ! NIRKN! KAL! AKGBIAKN! MEIXUF! JIEQ! K!

LDDUNH! DQVDLLDL! UKEG! IJ! GPD! FDNJOPBFGIEH! IJ! GPD! RIAFDECKGBIA!QICDQDAG-!

GPIXMP!GPDBE!XNGBQKGD!GEBXQUP!ZKF!BA!ZBAABAM!ICDE!GPD!FGKGD&!?BRGIEH!BACINCDL!

XGBNBFBAM! FXRP! GIINF! KF! GPD! NBFGBAM!IJ!VXBNLBAMF-! K!QDRPKABFQ!LDCDNIUDL! JIE!

KAIGPDE!KAL!QIED!EDFGEBRGDL!UXEUIFD&!+DMBFNKGBCD!FGEBLDF!ZDED!QKLD!BA!GPD!NKGD!

(#5*F!KAL!DKENH!(#"*F-!VXG!BG!ZKF-!UDEPKUF!FXEUEBFBAMNH-!XALDE!GPD!FGEBLDAGNH!

KAGBOUNKAABAM!.IAFDECKGBCD!MICDEAQDAGF!IJ!GPD!(#>*F!KAL!(##*F!GPKG!RIAFDEO

CKGBIAfF!UIFBGBIA!KF!K!UINBRH!IVbDRGBCD!ZKF!JXNNH!RIAFINBLKGDL&!mEIQ!VDBAM!KA!

DCKAMDNBRKN!UEDIRRXUKGBIA!IJ!K!FQKNN-!RXNGXEKN!DNBGD-!GPD!RIAFDECKGBIA!IJ!VXBNG!

PDEBGKMD!PKL!VDRIQD!KA!DQVDLLDL!QKAKMDEBKN!UEIRDFF&!%G!GPD!FKQD!GBQD!ADZ!

BFFXDF!KEIFD&!1PD!UEBARBUKN!VKGGNDMEIXAL!VDRKQD-!BA!RIQQDERBKN!KEDKF!KG!NDKFG-!

KVIXG! GPD!D[GDAG!IJ!UDEQBFFBVND!RPKAMD-!ZBGP!LDCDNIUDEF!UEDUKEDL!GI!ZIE_!

ZBGP!INL!VXBNLBAMF! BJ! GPDH!RIXNL!VD! GEKAFJIEQDL!GI! GPDBE!UDERDUGBIA!IJ! GPD!

QKE_DGfF!ZKAGF&!1PDH!EDKNBFDL!GPKG!K!RIQQILBJBDL!PDEBGKMD!PKL!DRIAIQBR!UIO

GDAGBKN&!



" #$%('-E2&;$%" " .!."

!

1PIXMP!GPDED!KED!BADCBGKVND!KEMXQDAGF!ICDE!RKFDF!KAL!EDFIXERDF-!CBEGXO

KNNH!AI!IAD!GILKH!RPKNNDAMDF!GPD!VKFBR!UEDQBFD!GPKG!GPD!PBFGIEBR!DACBEIAQDAG!

BF!BQUIEGKAG!KAL!GPKG!GPD!FGKGD!PKF!K!RDAGEKN!EIND!GI!UNKH!BA!BGF!UEIGDRGBIA!KAL!

FXFGDAKARD&!SALDDL-!GPD!FKQD!BF!VEIKLNH!GEXD!IA!K!MNIVKN!FRKND-!ZBGP!ZDNNODFO

GKVNBFPDL!FHFGDQF!IJ!UEIGDRGBIA!GPEIXMPIXG!QIFG!IJ!GPD!ZDFGDEA!ZIENL&!:NFDO

ZPDED-!BA!EKUBLNH!QILDEABFBAM!RIXAGEBDF!FXRP!KF!.PBAK-!EPDGIEBR!QBMPG!IJGDA!

AIG!QKGRP!EDKNBGH&!$IZDCDE-!KRGBIAF!NB_D!GPIFD!IJ!8KXLB!7KPPKVBFQ!BA!LDNBVO

DEKGDNH!LDFGEIHBAM!QKGDEBKN!PDEBGKMD!W$IZLDA!)**9Y!FDDQ!BRIAIRNKFGBR&!1PD!

BQUIEGKARD!IJ!PDEBGKMD!UEIGDRGBIA! BF! MDADEKNNH! K! MNIVKNNH! KMEDDL! MIKN-!ZBGP!

QIFG!RIXAGEBDF!FBMABAM!XU!GI!GPD!7IENL!$DEBGKMD!.IACDAGBIA&!1PBF!BF!GPD!KMD!

IJ!RIAFDAFXF&!

%

Q#% I-.-')8%'.M%S-<6.M%>6.3-.3:3%

%

1PD!7IENL!$DEBGKMD!.IACDAGBIA!W.IACDAGBIA!.IARDEABAM!GPD!<EIGDRGBIA!IJ!

GPD!7IENLfF!.XNGXEKN!KAL!\KGBIAKN!$DEBGKMDY-!KG!K!MNIVKN!FRKND-!BF!KA!KEGBRXNKO

GBIA!IJ!GPD!IEGPILI[!CKNXDF!GPKG!PKCD!MEIZA!XU!ICDE!GPD!AKGXED!IJ!RIAFDECKO

GBIA!UEKRGBRD&!SG!BF!UKEG!IJ!KA!DCINCBAM!bBMFKZ!IJ!BAFGEXQDAGF!GPKG!D[BFG!KG!AKO

GBIAKN!KAL!FXUEKOAKGBIAKN!FRKNDF!GI!PDNU!LDJBAD-!VBAL!KAL!IEMKABFD!GPD!RIAFDEO

CKGBIA!QICDQDAG!VIGP!BAGDEAKNNH!KAL!BA!GDEQF!IJ!RKEEHBAM!BGF!RKFD!GI!GPD!ZBLDE!

ZIENL&!'H!IZA!CKNXDF!KAL!KDFGPDGBR!FDAFBVBNBGBDF!PKCD!VDDA!PIADL!VH!QH!UEIO

JDFFBIAKN! D[UDEBDARD! KAL! EDNKGD! RNIFDNH! GI! GPD!QILDEA! RIAFDECKGBIA!QICDO

QDAG&!1PDH!PDNU!QD!bXLMD!ZPKG!BF!BQUIEGKAG-!KNGPIXMP!GPBF!IJ!RIXEFD!BF!JBNO

GDEDL!VH!QH!IZA!UDEFIAKN!D[UDEBDARDF&!8I-!JIE!QD-!INL!VXBNLBAMF!KAL!UNKRDF!

KED!IJGDA!VDKXGBJXN-! KAL!VDKXGH! FPIXNL!VD! GEDKFXEDL&! S! KQ!XALIXVGDLNH! BAO

JDRGDL!VH!GPD!RIQQIA!:AMNBFP!RIALBGBIA!IJ!DNDMBKR!EIQKAGBRBFQ!JIE!VXBNLBAMF!

KAL!NKALFRKUDF!NIFG&!S!PKCD!K!VDNBDJ!BA!GPD!FBMABJBRKARD!IJ!PBFGIEH-!JIE!QD!UDEO

FIAKNNH!KAL!FIRBDGH!MDADEKNNH-!KAL!MDAXBAD!ZIALDE!KG!GPD!FXECBCKN!IJ!GPBAMF!

KARBDAG&!S!PKCD!KA!INLOJKFPBIADL!LBFNB_D!IJ!ZKFGD-!ZPBRP!GILKH!QBMPG!VD!RKNNDL!

FXFGKBAKVBNBGH&!S!PKCD!EDFUDRG!JIE!GPD!gXKNBGH!IJ!QXRP!UEDCBIXF!RIAFGEXRGBIA!

KAL!LDFUKBE!KG!GPD!JXQVNBAMF!IJ!QXRP!QILDEA!VXBNLBAM-!KAL!DCDA!MIIL!ADZ!

UNKRDF!FDDQ!GI!MKBA!JEIQ!EDGKBABAM!FIQDGPBAM!INL&!S!PKCD!bIH!BA!K!RIQUND[!

UKNBQUFDFG!IJ!K!UNKRD!ZBGP!BGF!RPDD_OVHObIZN!NKHDEBAMF&!S!JBAL!BG!LBJJBRXNG!GI!VD!

FKAMXBAD!NII_BAM!KG!<?.X!ZBALIZF!BAFDEGDL!BAGI!K!VDKXGBJXN!INL!VXBNLBAM&!
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!

7PBND!S!QBMPG!EKGBIAKNBFD!GPDFD!EDFUIAFDF!BAGI!JEKQDZIE_F!UEICBLDL!VH!

GPD!RIAFDECKGBIA!QICDQDAG-!BG!BF!RNDKE!GI!QD!GPKG!GPDH!KED!DFFDAGBKNNH!DQIO

GBIAKN&!mXEGPDEQIED-!GPD!VXBNLBAMF!KAL!UNKRDF!S!GEDKFXED!QIFG-!KF!ZDNN!KF!VDBAM!

VDKXGBJXN!GI!QH!DHDF-!XFXKNNH!PKCD!UDEFIAKN!KFFIRBKGBIAF!ZBGP!UDIUND!IE!K!UKEO

GBRXNKE!GBQD!BA!QH!NBJD&!1PDH!KED!UKEG!IJ!:=!AKEEKGBCD-!:=!PDEBGKMD&!mXEGPDEQIED-!
QH!KGGBGXLDF!GIZKELF!GPD!PBFGIEBR!DACBEIAQDAG!KAL!BGF!RIAFDECKGBIA!KED!DQO

VDLLDL!BA!QH!ZBLDE!CKNXDF&!1PXF-!KNGPIXMP!S!VDNBDCD!RIAFDECKGBIA!GI!VD!KA!

KRGBCBGH! GPKG! BF! JXALKQDAGKNNH! VDADJBRBKN! GI! IXE! FIRBDGH-! KAL! GPKG! GPD! FGKGD!

FPIXNL!UEIGDRG!GPD!PBFGIEBR!DACBEIAQDAG!KAL!UEICBLD!EDFIXERDF!JIE!FI!LIBAM-!

KG!GPD!FKQD!GBQD!RIAFDECKGBIA!KF!K!UEKRGBRD!LIDF!PKCD!ZBLDE!FIRBKN!KAL!DRIO

AIQBR!BQUKRGF&!7PBND!GPDED!KED!LKAMDEF!IJ!VDBAM!PBbKR_DL!VH!FPBJGBAM!FPIEGO

GDEQ!MIKNF-! JIE!QD!GPDFD! BQUKRGF!FPIXNL!VD!RIQUKGBVND!ZBGP!K!UEIMEDFFBCD!

UINBGBRKN!KMDALK&!

1PD!XALDEFGKALBAM!IJ!CKNXD!KF!K!ADXGEKN!RIQQILBGH!GI!VD!EDCDKNDL!VH!

GPD!RIEEDRG!UEIRDFFDF!IJ!BACDFGBMKGBIA-!ZPBRP!RKA!VD!RIALXRGDL!IANH!VH!K!NBQO

BGDL!VILH!IJ! D[UDEGF-! BF! GPXF!UEIVNDQKGBR&!7PBND! FXRP! D[UDEGF!:-=! VD! KVND!
LBFRXEFBCDNH!GI!RPKAADN!GPDBE!IZA!EDFUIAFDF!KAL!UEDJDEDARDF!BAGI!RIAFDAFXKN!

RPKAADNF!BAGDEAKN!GI!GPDBE!UEIJDFFBIA-!GPDED!BF!K!ZBLDE!BFFXD!PDEDd!GPD!PDEBGKMD!

ZD!LDJBAD!KAL!FDD_!GI!UEIGDRG!BF!ZPKG!ZD!QK_D!BG&!1PD!AKGXED!IJ!PDEBGKMD!BF!

GPKG!BG!BF!FIRBKNNH!RIAFGEXRGDLi!CKNXD!BF!ADCDE!KA!20#&20'2.!gXKNBGH!VXG!BF!D[GDEAKNNH!
BQUIFDL!KRRIELBAM!GI!RXNGXEKNNH!KAL!PBFGIEBRKNNH!FUDRBJBR!JEKQDZIE_F&!1PDFD!

QKH!VD!RXNGXEKNNH-!IE!GDQUIEKNNH-!RINNDRGBCD!IE!QKH!VD!CDEH!UDEFIAKNi!ZD!DKRP!

PKCD!IXE!IZA!CKNXD!JEKQDZIE_F&!1PXF-!CKNXD!VDRIQDF!KA!KEDAK!JIE!UNXEKN!

BAGDEUEDGKGBIAF!KAL!QDKABAM&!7PKG!ADDL!LBFRXFFBIA!GPDEDJIED!KED!RIAFDECKO

GBIA!CKNXDFd!GPD!EDKFIAF!ZPH-!KAL!ZPKG-!ZD!FDD_!GI!RIAFDECD!KAL!GPD!BQUNBRKO

GBIAF!GPKG!NDKL!JEIQ!GPBF!KF!GI!PIZ!ZD!RIAFDECD&!mBAKNNH-!ZD!ADDL!GI!GPBA_!

KVIXG!ZPI!LDRBLDF!ZPKG!PKUUDAF!c!ZPIFD!PDEBGKMD!BF!BGj!

%

V#% B6.3-(N')16.%N'/:-3%

%

8UDRBJBR!CKNXD!JEKQDZIE_F!PKCD!VDDA!DCINCDL!VH!RIAFDECKGBIA!UEKRGBGBIADEF!

KF!UKEG!IJ!GPD!UEIRDFF!IJ!bXFGBJHBAM!KAL!JEKQBAM!GPD!BQUIEGKARD!IJ!RIAFDECKO

GBIA!KF!KA!KRGBCBGH-!FGKEGBAM!ZBGP!%NIBF!;BDMN-!KG!GPD!GBQD!GPD!%XFGEBKA!FGKGDO

KUUIBAGDL! e0DADEKN!.IAFDECKGIEf-! KAL! PBF! EKAMD! IJ! RXNGXEKN! CKNXDF! LBCBLDL!
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!

VDGZDDA!eQDQIEBKNf!KAL!eUEDFDAGOLKHf!W=I_BNDPGI!(###Y&!1PDED!BF!GEDQDALIXF!

RIAGBAXBGH!BA!GPDFD!BLDKF!ICDE!QIED!GPKA!K!PXALEDL!HDKEF&!SALDDL-!FIQD!IJ!

GPD!RDAGEKN!GDADGF!IJ!GPD!RIAFDECKGBIAOUNKAABAM!FHFGDQ!KAL!BGF!DQUPKFBF!IA!

eFUDRBKN!KERPBGDRGXEKN!IE!PBFGIEBR!BAGDEDFGf!PKCD!FPIZA!K!FBQBNKE!LDMEDD!IJ!RIAO

GBAXBGH&!aDG-!QXRP!EDRDAG!LBFRIXEFD!KVIXG!GPD!LDFBEKVBNBGH!IJ!RIAFDECBAM!GPD!

PBFGIEBR!DACBEIAQDAG!PKF!AIG!VDDA!LEBCDA!VH!GEKLBGBIAKN!RIAFDECKGBIA!CKNXDF&!

7D!ADDL-!GPDEDJIED-!GI!RIAFBLDE!JXEGPDE!ZPKG!CKNXDF!QBMPG!VD!RIQBAM!BAGI!

UNKH&!

0ICDEAQDAGKN!LDFREBUGBIAF!IJ!GPD!VDADJBGF!FKBL!GI!KRREXD!JEIQ!IXE!VXBNG!

PDEBGKMD!PKCD!D[UKALDL!LEKQKGBRKNNH!FBARD!GPD!DKENH!(#"*F&!mIE!D[KQUND-!GPD!

MICDEAQDAGfF!FGKGDQDAG!IA!PDEBGKMD! BFFXDF-!!(L%&.+( ,%&(D"&(L"#"&+! W,DUKEGO
QDAG! JIE! .XNGXED-!'DLBK! KAL! 8UIEG! KAL!,DUKEGQDAG! IJ! 1EKAFUIEG-! +IRKN!

0ICDEAQDAG!KAL!GPD!;DMBIAF!)**(Y-!ZK[DL! NHEBRKNNH!KAL!D[GDAFBCDNH!KVIXG!

GPD!EIND!IJ!RIAFDECKGBIA!BA!DFGKVNBFPBAM!DACBEIAQDAGKN!gXKNBGH!KAL!BLDAGBGH-!

NIRKN!LBFGBARGBCDADFF!KAL!RIAGBAXBGH!KAL!KF!KA!KRGBCD!UKEG!IJ!FIRBKN!UEIRDFFDF-!

BARNXLBAM!RIQQXABGH!RIPDFBIA-!FIRBKN!BARNXFBIA!KAL!KF!K!FGBQXNXF!JIE!REDKGBCD!

ADZ!KERPBGDRGXED&!mXEGPDEQIED-!BA!KLLBGBIA!GI!GPDFD!FIRBKN!VDADJBGF-!RIAFDECKO

GBIA!ZKF!PDNL!GI!KBL!DRIAIQBR!UEIRDFFDF!KAL!DRIAIQBR!EDMDADEKGBIA!BA!UKEO

GBRXNKE&!

mEIQ!GPBF!ZDV!IJ!QIGBCKGBIAF!JIE!FXFGKBABAM!PDEBGKMD-!S!ZIXNL!NB_D!GI!

LEKZ!IXG!K!AXQVDE!IJ!VBAKEH!LBCBFBIAF&!1PDFD!KED!AIG!BAGDALDL!KF!PKEL!KAL!

JKFG!LXKNBFQF-!VXG!FBQUNH!KF!K!QDRPKABFQ!JIE!BNNXFGEKGBAM!FIQD!FBMABJBRKAG!BFO

FXDF&!1PD!JBEFG!LBFGBARGBIA!PKF!FBMABJBRKAG!BQUNBRKGBIAF!JIE!PIZ!ZD!GPBA_!KVIXG!

PDEBGKMD!CKNXD&!TCDE!EDRDAG!LDRKLDF!GPD!PBFGIEBR!DACBEIAQDAG!PKF!VDDA!KEMXDL!

KF! BQUIEGKAG! JIE! BGF! KFFDEGDL! EIND! BA! KJJBEQBAM! BALBCBLXKN! KAL!MEIXU!UNKRDO

BLDAGBGH&!

1PBF!EKGBIAKND!ZKF!DCBLDAG!BA!GPD!(#"*F!VXG!VDRKQD!FXVQDEMDL!BA!GPD!

QKE_DGOLEBCDA!(#>*F-!KF!ZD!RKA!FDD!ZBGP!GPD!RIQQILBJBRKGBIA!IJ!NIRKNDF!FXRP!

KF!.ICDAG!0KELDA&!SA!GPD!NKFG!LDRKLD!IE!FI-!FXRP!CKNXDF!PKCD!VDMXA!GI!EDO

DQDEMD!BAGI!K!UNKRD!IJ!UEIQBADARD&!mIE!GPD!JBEFG!GBQD!GPDH!KED!EDJNDRGDL!BA!

MICDEAQDAG!UINBRH!IVbDRGBCDF-!PBMPNBMPGBAM!KRRDFF!KAL!BARNXFBIA&!%F!ZKF!LBFO

RXFFDL!BA!GPD!UEDCBIXF!RPKUGDE-!GPD!FGEDFF!GPKG!BF!RXEEDAGNH!VDBAM!UNKRDL!XUIA!

GPD!CKNXD!IJ!RIAGBAXBGH!KAL!JKQBNBKEBGH!BA!GPD!VXBNG!DACBEIAQDAG!BQUNBRBGNH!DQO

UPKFBFDF! GPD! FBMABJBRKARD! IJ! %&120-&=! DACBEIAQDAGF-! ZPDEDKF-! PBFGIEBRKNNH-!
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RIAFDECKGBIA! FHFGDQF!IJ! FDNDRGBIA!KAL!RNKFFBJBRKGBIA!PKCD! FIXMPG! GI!LBFGBAO

MXBFP!ZPKG!BF!'5+.2-6&!mXEGPDEQIED-!KA!DQUPKFBF!IA!RIAGBAXBGH!BQUNBRBGNH!RIAO
GKBAF!KA!DNDQDAG!IJ! FIRBKN!UINBRHi! BG! FXMMDFGF! GPKG! GPD!PBFGIEBR!DACBEIAQDAG!

FPIXNL!FXFGKBA!D[BFGBAM!RIQQXABGBDF-!EKGPDE!GPKA!VDBAM!KA!DQUGH-!KERPBGDRO

GXEKN!CDFFDN&!1PXF-!LBFUNKRBAM!DJJDRGF!FXRP!KF!MDAGEBJBRKGBIA!FPIXNL!VD!CBDZDL!

REBGBRKNNH&!

1PD!FDRIAL!LBCBFBIA!JINNIZF!JEIQ!GPD!LBFGBARGBIA!QKLD!VIGP!VH!;BDMN!

KAL!mDBNLDA!KAL!=I_BNDPGI!W=I_BNDPGI!(###i!mDBNLDA!KAL!=I_BNPDGI!(##>Yd!'IO

GBCDF! JIE! RIAFDECBAM!PDEBGKMD!PKCD!VDDA! FDUKEKGDL! BAGI! GPIFD!XFDF! GPKG! KED!

D[UNBRBGNH! RIARDEADL!ZBGP! RXEEDAG! XFD! CKNXDF-! KAL! GPIFD! GPKG! RIARDUGXKNBFD!

PDEBGKMD!BA!GDEQF!IJ!KA!BAPDEBGKARD!ICDE!ZPBRP!ZD!PKCD!K!FPIEGOGDEQ!RXFGILBO

KAFPBU&!1PBF!EDFIAKGDF!ZBGP!.KFGDNNFf!LBFGBARGBIA!VDGZDDA!MEIXUF!GPKG!FDD_!GI!

RIAGEIN!#2:+!KAL!GPIFD!GPKG!FDD_!GI!RIAGEIN!'5-.+!W.KFGDNNF!)**6Y!WKNGPIXMP-!JIE!
.KFGDNNF-!RIAGEINNBAM!FUKRD!ZKF!UEBQKEBNH!K!LDJDAFBCD!BQUXNFD-!JIE!D[KQUND-!KF!

XFDL! VH! e\S'/aFf!Y&! SA! XALDEFGKALBAM! GPD! BLDINIMH! IJ! GPD! RIAFDECKGBIA!

QICDQDAG-!GPD!JIRXF!IA!DACBEIAQDAGKN!FGDZKELFPBU-!IA!GPD!NIAM!GDEQ!KAL!

GPD!EBMPGF!IJ!FXVFDgXDAG!MDADEKGBIAF-!BF!REXRBKN&!1PBF!UEDQBFD!ZKF!DQVDLLDL!

BA! GPD! JIXALBAM!UEBARBUNDF! NKBL!LIZA!VH! =IPA!;XF_BA!KAL!7BNNBKQ!'IEEBF&!

$DEBGKMD!ZKF!DFGKVNBFPDL!BA!K!ZKH!ZPDEDVH-!BG!ZKF!KEMXDL-!EBMPGF!KAL!IZADEO

FPBU! GEKAFRDALDL! UEIUDEGH! IZADEFPBU! KAL! D[GDALDL! GDQUIEKNNH! GI! BARNXLD!

VIGP!GPD!UEILXRDEF!IJ!GPD!QKGDEBKN!PDEBGKMD!KAL!JXGXED!MDADEKGBIAF&!1PIXMP!

GILKH!ZD!QBMPG! RIARNXLD! GPKG! GPD!AKGXED!IJ! PDEBGKMD! BF! JXALKQDAGKNNH! GPD!

RIAGDQUIEKEH!XFD!IJ!GPD!UKFG-!ZD!FPIXNL!EDRIMABFD!GPD!FBMABJBRKARD!IJ!GPBF!

CKNXD!JEKQDZIE_!KAL!GPKG-!ZPBND!PDEBGKMD!KF!K!UEIRDFF!D[BFGF!BA!GPD!UEDFDAG-!BG!

KNFI!PKF!K!PBFGIEH&!

'XRP!IJ!LDVKGD!ICDE!RIAGDQUIEKEH!XFD!CKNXDF!BA!EDRDAG!HDKEF!PKF!LBFO

GBAMXBFPDL!VDGZDDA! ."6#"&-6! KAL! '%.2%9+.%0%:2.!QIGBCKGBIAF! JIE! FXFGKBABAM! GPD!
PBFGIEBR!DACBEIAQDAG-!KAL!GPBF!JIEQF!QH!GPBEL!VBAKEH!LBCBFBIA&!1PDFD!JKRGIEF!

KED!JEDgXDAGNH!RNIFDNH!BAGDEGZBADLi!FIRBKN!IE!DRIAIQBR!D[UNIBGKGBIA!EDgXBEDF!K!

RXNGXEKN! KFFDG-! KAL!QIFG!LDJBADL!PDEBGKMD!RIAFBFGF!IJ!VXBNLBAMF! GPKG! EDgXBED!

FIRBKN!IE!DRIAIQBR!XFD!GI!FXFGKBA!GPDQ!BAGI!GPD!JXGXED&!1PD!UEIJDFFBIAKN!KRO

GBCBGH! IJ! RIAFDECKGBIA-! ZBGPBA! KAL!ZBGPIXG! GPD! UNKAABAM! FHFGDQ-! BF! XFXKNNH!

!
."" G7If`"(&2%:("1$-"S%$&";%"D="@23B=2-:S"2%:"-'1'-("&$"&,'"$RR$(;&;$%"&$"
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NBA_DL!GI!RXNGXEKN!RIARDEAF-!KAL!GPBF!BF!PIZ!RIAFDECKGBIA!UEIJDFFBIAKNF!XFXKNNH!

RIAFGEXRG!GPDBE!IZA!BLDAGBGH&!1PBF!BF!UDEPKUF!DCDA!QIED!GEXD!JIE!GPIFD!ZPI!

KED!RIQQBGGDL!GI!RIAFDECKGBIA!GPEIXMP!BACINCDQDAG!BA!KQDABGH!FIRBDGBDF!EKO

GPDE!GPKA!LBEDRGNH!ZIE_BAM!BA!GPD!FDRGIE&!8DGF!IJ!UEBARBUNDF-!NKZF!KAL!UINBRBDF!

PKCD!DCINCDL!GPKG!FDD_!GI!FXFGKBA!GPD!RXNGXEKN!CKNXD!IJ!GPD!IVbDRG-!IJGDA!PDNL!

GI!VD!DQVILBDL!BA!GPD!QKGDEBKN!JKVEBR&!$IZDCDE-!ZD!PKCD!FDDA!ICDE!GPD!NKFG!

GZI!LDRKLDF!IE! FI! GPKG!UDEPKUF! GPD!_DH!RIAFDECKGBIA!UINBRH!LBFRIXEFD!PKF!

VDRIQD!GPKG!RIAFDECKGBIA!BF!RIQUNDQDAGKEH!GI-!JBEFG-!DRIAIQBR!KAL!UPHFBRKN!

KAL-!QIED!EDRDAGNH-!FIRBKN!EDMDADEKGBIA&!1PBF!PKF!BACINCDL!GPD!PDEBGKMD!FDRGIE!

KLIUGBAM!K!PDGDEIMDADIXF!UEKMQKGBFQ!ICDE!BLDINIMH!KF!UKEG!IJ!GPD!UEIRDFF!IJ!

FXFGKBABAM!RIAFDAFXF!IA!BGF!UINBGBRKN!REDLBVBNBGH&!SALDDL-!K!LEBCD!JIE!DRIAIQBR!

LDCDNIUQDAG!QKH!RNKFP!ZBGP!FXFGKBABAM!GPD!JKVEBR!IJ!QKGDEBKN!PDEBGKMDi!BG!BF!K!

UKEKLI[!IJ!7IENL!$DEBGKMD!8BGD!FGKGXF!GPKG!EDRIMABGBIA!IJ!eIXGFGKALBAM!XABO

CDEFKN!CKNXDf!QKH!BQQDLBKGDNH!UNKRD!FXRP!CKNXD!XALDE!FGEDFF&!'KE_DG!UEIRDFFDF!

GDAL!GI!FKABGBFD!KAL!UEDFDAG!K!FBQUNBJBDL!AKEEKGBCD!GI!GPD!RIAFXQDE&!mEIQ!K!

QILDEA!RIAFDECKGBIA!UDEFUDRGBCD-! GPD! NKR_!IJ! EDMKEL!JIE! GPD!AIGBIA!IJ!KXO

GPDAGBRBGH!BF!UKEGBRXNKENH!GEIXVNBAM&!

8IQDZPKG!RHABRKNNH-!IAD!QBMPG!KLL!K!JIXEGP!LBFGBARGBIAd!GPD!GDEQ!@-6"+'!
BF!IJGDA!XFDL! GI! bXFGBJH! RIAFDECKGBIA!KRGBCBGH! GI!IGPDE! RIAFDECKGBIABFGFi! GPD!

GDEQ!G+0+,2#'!BF!XFDL!GI!bXFGBJH!GI!IGPDEF-!FXRP!KF!UINBGBRBKAF-!ZPH!GPDH!FPIXNL!
CKNXD!ZPKG!ZD!LI&!1I!XFD!K!EDNBMBIXF!KAKNIMH-!CKNXDF!KED!K!QKGGDE!IJ!JKBGP&!1PD!

RIAFDECKGBIA! JKBGP!MEIXU! GPDA!RNKBQF! BAFGEXQDAGKN!VDADJBGF! JIE! GPDBE!VDNBDJ!

FHFGDQ-!JIE!D[KQUND-! BA!GDEQF!IJ!DRIAIQBR!EDMDADEKGBIA-!VXG!GPDFD!KED!AIG!

GPD!EDKFIAF!JIE!VDNBDJ&!:[GDALBAM!GPD!KAKNIMH-!BG!BF!NB_D!FKHBAM!GPD!RPXERP!BF!

BQUIEGKAG! VDRKXFD! BG! MBCDF! K! FDAFD! IJ! RIQQXABGH-! EKGPDE! GPKA! VDRKXFD! BGF!

QDQVDEF!VDNBDCD!BA!0IL&!%G!GPD!PDKEG!IJ!GPD!RIAFDECKGBIA!QICDQDAG-!KAL!

GPD!RIAFDECKGBIA!FHFGDQ!KAL!UNKAABAM!FHFGDQF-!GPDED!BF!KA!DQUPKFBF!IA!ZPKG!

BF!BLDAGBJBDL!KF!FUDRBKN!KAL!BA!FDDBAM!GPBF!UKGEBQIAH!KF!BAGEBAFBR!KAL!GBQDNDFF-!

EDQICDL!JEIQ!GEKAFBGIEH!GDQUIEKN!KAL!FIRBIODRIAIQBR!UEIRDFFDF&!aDG-!KG!GPD!

FKQD!GBQD-!BA!IELDE!GI!FXFGKBA!GPD!UINBRH!KAL!UINBGBRKN!FBMABJBRKARD!IJ!RIAFDEO

CKGBIA!UNKAABAM-!KEMXQDAGF!KED!QKLD!FGEDFFBAM!GPD!BQUIEGKARD!IJ!GPD!JKQBNBKE!

KAL!IJ!GPD!BQUIEGKAG!EIND!IJ!GPD!PBFGIEBR!DACBEIAQDAG!BA!KRPBDCBAM!DRIAIQBR!

KAL!FIRBKN!EDMDADEKGBIA&!
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SA!UEKRGBRD-!GPD!VDADJBGF!KEMXDL!GI!KRREXD!JEIQ!GPD!RIAFDECKGBIA!IJ!PBFO

GIEBR!DACBEIAQDAGF!KED!FIQDGBQDF!RNIFDNH!GBDL!GI!GPD!PBFGIEBR!FGKGXF!IJ!K!UNKRD-!

KAL!FIQDGBQDF!GPDFD!gXKNBGBDF!KUUDKE!XFDJXN!VXG!AIG!DFFDAGBKN&!mIE!D[KQUND-!

BJ!ZD!CKNXD!KA!INL!VXBNLBAM!JIE!BGF!PBFGIEBR!DCBLDAGBKN!CKNXD-!BGF!PBFGIEBR!AKGXED!

BF!RNDKENH!RDAGEKN-!VXG!BJ!ZD!CKNXD!KA!INL!VXBNLBAM!JIE!GPD!XFDJXN!EIND!BG!RKA!UNKH!

BA!EDMDADEKGBIA-!GPBF!QKH!VD!CKNXKVND!VXG!LIXVGNDFF!RIXNL!VD!KRPBDCDL!BA!FIQD!

IGPDE!ZKH&!1PBF!LBFGBARGBIA!VDGZDDA!,"01-:+0#-6!KAL!20.21+0#-6!CKNXDF!LBFRXFFDL!
BA!GPD!UEDCBIXF!RPKUGDE!BF!GPD!JBAKN!VBAKEH!LBFGBARGBIA!S!ZBFP!GI!QK_D&!SA!GPD!

FKQD!ZKH!GPKG!GPD!/XEEK!.PKEGDE!UEIRDFF!KBQF!GI!DFGKVNBFP!FBMABJBRKARD!WRJ&!

7KGDEGIA!DG!KN&!)**5Y-!GPBF!LBFGBARGBIA!RKA!PDNU!RNKEBJH!ZPH!ZD!FDD_!GI!RIAFDECD!

K!UNKRD!KAL-!GPDEDJIED-!PIZ!ZD!FPIXNL!KBQ!GI!RIAFDECD!BG&!

1PD!VBAKEH!LBCBFBIAF!S!PKCD!IXGNBADL!MBCD!FIQD!IJ!GPD!EDKFIAF!WKNGPIXMP!

BG!BF!VH!AI!QDKAF!KA!D[PKXFGBCD!NBFGY!ZPH!ZD!QBMPG!FDD_!GI!RIAFDECD!PDEBGKMD!

IE!ZPKG!ZD!QBMPG!FDD_!GI!KRPBDCD!BA!LIBAM!FI&!8I-!JIE!D[KQUND-!ZD!QBMPG!ZKAG!

GI!_DDU!INL!VXBNLBAMF!VDRKXFD!GPDH!KED!EKED!ZIE_F!IJ!KA!BQUIEGKAG!KERPBGDRG-!

IE!VDRKXFD-!GPIXMP!GPDH!NKR_!KAH!MEDKG!KERPBGDRGXEKN!QDEBG-!GPDH!JIEQ!K!JKQBNBKE!

VKR_LEIU!BA!IXE!DCDEHLKH!NBCDF&!7D!QBMPG!GPBA_!IJ!GPDQ!KF!VDBAM!CKNXKVND!JIE!

JXGXED!MDADEKGBIAF-!IE!JIE!RIAGDQUIEKEH!FGXLH&!7D!QBMPG!FDD!GPDQ!KF!FKHBAM!

FIQDGPBAM!KVIXG!GPD!BQUIEGKARD!IJ!AKGBIAKN!RXNGXEKN!KRPBDCDQDAG-!IE!K!XFDJXN!

KBL! BA!KRPBDCBAM!FIRBKN!KAL!DRIAIQBR!EDMDADEKGBIA&!1PDH!QBMPG!VD!K!XFDJXN!

KFFDG!BA!K!ZBLDE!UEIRDFF!IE-!KNGDEAKGBCDNH-!JXALKQDAGKN!GI!IXE!IVbDRGBCDF&!%NN!

GPDFD!QKH!VD!UDEJDRGNH!CKNBL!MIKNF!KAL!QIGBCKGBIAF&!SALDDL-!KF!K!RIAFDECKGBIA!

UEKRGBGBIADE!S!PKCD!XFDL!GPDQ!KNN!QHFDNJ!ZPDA!GPD!IRRKFBIA!PKF!FXBGDL&!$IZO

DCDE-!BG!BF!BQUIEGKAG!GI!XALDEFGKAL!IXE!MIKNF!BA!KAH!UKEGBRXNKE!FBGXKGBIA-!AIG!

NDKFG!KF!BG!QKH!LBRGKGD!GPD!AKGXED!IJ!GPD!RIAFDECKGBIA!UEIRDFF!ZD!ZBFP!GI!JINO

NIZ&!

%
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1PIXMP!GPD!LBFRIXEFD!ICDE!GPD!AKGXED!IJ!PDEBGKMD!KAL!GPD!UXEUIFD!IJ!RIAFDEO

CKGBIA!PKF!XALDEMIAD!GEKAFJIEQKGBIA-!KRRDUGDL!UEBARBUNDF!KVIXG!$%?!UNKRDF!
FPIXNL!VD!RIAFDECDL!EDQKBA!EIIGDL!BA!UEBARBUNDF!GPKG!VDMKA!GI!VD!RILBJBDL!BA!

GPD!ABADGDDAGP!RDAGXEH&!1PD!RIAFDECKGBIA!QICDQDAG!KAL!RIAFDECKGBIA!UEKRO

GBGBIADEF! PKCD! FGIIL! FGDKLJKFG! VH! GPD! UEBARBUNDF! IJ! GPD! JIXALBAM! JKGPDEF&!
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'ILDEA!RIAFDECKGBIA!UEKRGBRD!PKF!GPXF!DCINCDL!JEIQ!GPD!_DH!JIXALKGBIA!LIRO

XQDAG!IJ!GPD!8<%/!QKABJDFGI!W'IEEBF!(>""Y-!KAL!eQILDEA!RIAFDECKGBIAf!PKF!

NKEMDNH!UEDCKBNDL!KF!KA!BLDINIMH!ICDE!IGPDE!ZKHF!IJ!GPBA_BAM!KVIXG!QKGDEBKN!

PDEBGKMD&!1PBF!LIQBAKARD!PKF!KNFI!VDDA!EDUNBRKGDL!IA!GPD!BAGDEAKGBIAKN!FGKMD!

GPEIXMP!GPD!DJJIEGF!IJ!FXUEKOAKGBIAKN!VILBDF!FXRP!KF!S.T'T8!WSAGDEAKGBIAKN!

.IXARBN!IA!'IAXQDAGF! KAL!8BGDFY&!.IAFDECKGBIA-! GPIXMP! BG!PKF! FIXMPG! GI!

KLKUG!GI!GPD!XARDEGKBAGBDF!IJ!GPD!RIAGDQUIEKEH!ZIENL-!BF!KA!BAGEBAFBRKNNH!eQILO

DEAf!FDAFBVBNBGH-!EDNHBAM!IA!KA!DGPBRKNNH!VKFDL!EKGBIAKNBFQ-!BACINCBAM-!JIE!D[KQO

UND-!FRBDAGBJBR!UEBARBUNDF!IJ!FDNDRGBIA!KAL!DQUPKFBF!IA!KXGPDAGBRBGH!IJ!QKGDEBKN!

JKVEBR&!1PIXMP!GPD!CDEH!AIGBIA!IJ!KA!eDGPBRKNNH!VKFDL!EKGBIAKNBFQf!BF!UEIVNDQO

KGBR-!JEIQ!QH!IZA!QILDEA-!RIAFDECKGBIAOBAJIEQDL!UDEFUDRGBCD-!GPDFD!EDQKBA!

QDEBGIEBIXF!UEBARBUNDF!KAL!QDGPILF!IJ!RIAGBAXBAM!EDNDCKARD!BA!QKAH!FBGXKO

GBIAF!KAL-!UDEPKUF!BA!UKEGBRXNKE-!JIE!GPD!RIAFDECKGBIA!IJ!GPD!FIEGF!IJ!RXNGXEKN!

QIAXQDAG!JIE!ZPBRP!GPDH!ZDED!DCINCDL&!

$IZDCDE-! GPD! RIAFDECKGBIA!QICDQDAG!PKF! FGEXMMNDL! GI!LDCDNIU! KAHO

GPBAM!KF!RIPDEDAG!JIE!RIAFDECKGBIA!KG!GPD!XEVKA!FRKND-!KF!UKEG!IJ!K!ZBLDE!UEIO

RDFF!IJ!GIZA!UNKAABAM&!/EBGBFP!UEKRGBRD!PKF!GDALDL!DAGPXFBKFGBRKNNH!GI!DQVEKRD!

CBFXKN!ZKHF!IJ!FDDBAM!UNKRDF!KAL!VXBNLBAMF&!1IZAFRKUD!BF!K!GDEQ!GPKG!RIAGBAO

XDF! GI! VD! CDEH! JEDgXDAGNH! XFDL! BA! LBFRXFFBAM! GPD! QKAKMDQDAG! IJ! PBFGIEBR!

UNKRDF-!HDG!NBGGND!PKF!VDDA!ZEBGGDA!GI!KLCKARD!GPBF!KF!K!QDKAF!IJ!XEVKA!QKAO

KMDQDAG!FBARD!GPD!FDQBAKN!ZIE_F!IJ!GPD!(#5*F&!SG!EDQKBAF!K! NIIFD!RIARDUG!

KUUNBDL!DCDA!QIED!NIIFDNH-!XAJKFPBIAKVND!BA!GPD!LIQKBA!IJ!XEVKA!LDFBMA!JIE!

K!FXUDEJBRBKN!DQUPKFBF!IA!CBFXKN!RIQUIFBGBIA&!<EIUIADAGF!IJ!XEVKA!QIEUPINO

IMH!PKCD!KEMXDL!GPKG!GPBF!RIARDUG!VD!KUUNBDL!KF!K!QDKAF!IJ!XEVKA!QKAKMDO

QDAG!IJ!PBFGIEBR!UNKRDF-! VXG-! VH! KAL! NKEMD-! BG! EDQKBAF! GEKUUDL! BA! KRKLDQD&!

8IQD!MDADEKN! FDAFD!IJ! GPD! FBMABJBRKARD!IJ!XEVKA! JIEQ!PKF!UDEQDKGDL! BAGI!

UEKRGBRD-!VXG!GPD!EDFIXERD!BAGDAFBGH!IJ!.IA^DABKAOGHUD!FGXLBDF!WD&M&-!.IA^DA!

(#5*Y!ZIXNL!FDDQ!GI!UEDRNXLD!GPDQ!DCDE!VDRIQBAM!K!ZBLDFUEDKL!QKAKMDO

QDAG!GIIN&!

SA!UEKRGBRD-!GPD!FPDDE!D[GDAFBCDADFF!IJ!UEIGDRGBIA-!BA!GPD!@2!BA!UKEGBRXO

NKE-!QDKAF!QXRP!eRIAFDECKGBIAf!GK_DF!UNKRD!EDQICDL!JEIQ!KAH!FXRP!DGPBRKN!

KAL!RIAFBLDEDL!ABRDGBDF&!SG!BF!PDED!GPKG!GPD!/EBGBFP!DQUPKFBF!IA!GPD!CBFXKN!VDO

RIQDF!QIED!UEIVNDQKGBR&!SG!BF!DCBLDAG!GPKG!QXRP!GPKG!IRRXEF!XALDE!GPD!AKQD!

IJ!RIAFDECKGBIA!QKAKMDQDAG!GPEIXMP!GPD!/EBGBFP!UNKAABAM!FHFGDQ!BF!MDKEDL!
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GI!KRPBDCBAM!K!CBFXKNNH!KRRDUGKVND!EDFXNGi!RIAFDECKGBIA!UNKAABAM!BF!K!VXEDKXO

REKGBR!FHFGDQ!IJGDA!MDKEDL!GI!KRPBDCBAM!NIZDFG!RIQQIA!LDAIQBAKGIE!QBABO

QXQ!FGKALKELF!W$IVFIA!)**6Y&!mKÑKLBFQ!BF!UDEPKUF!GPD!FGKE_DFG!D[KQUND!IJ!

GPBF&!1PD!BQUIEGKARD!IJ!FXFGKBABAM!IXE!PBFGIEBR!DACBEIAQDAG!QBMPG!VD!K!QKGO

GDE!IJ!RIAFDAFXF!BA!UNKAABAM!KAL!LDCDNIUQDAG-!KNVDBG!UDEPKUF!IANH!EDNXRGKAGNH!

KRRDUGDL!VH!FIQD-!VXG! GPD!QKAADE! BA!ZPBRP! GPBF! BF! KRPBDCDL! BA!UEKRGBRD! BF!

IJGDA!JKE!JEIQ!GPD!RIAFDECKGBIA!IEGPILI[BDF!LBFRXFFDL!KVICD&!1PDED!KED!AI!

MDADEKNNH!KMEDDL!UEBARBUNDF!JIE!GPD!QKAKMDQDAG!IJ!GPD!ZBLDE!XEVKA!DACBEIAO

QDAG-!KAL!GPD!FPDDE!D[GDAFBCDADFF!IJ!UEIGDRGBIA!QDKAF!GPKG!GPDED!ZBNN!0+@+&!VD!
GPD!EDFIXERDF-!KAL!0+@+&!GPD!F_BNNF-!JIE!K!QILDEA!RIAFDECKGBIA!BLDINIMH!GI!UEDO
CKBN!BA!KNN!GPDFD!RKFDF-!DCDA!BJ!GPDED!ZKF!UINBGBRKN!KAL!FIRBDGKN!FXUUIEG!JIE!LIBAM!

FI&!

1PD!DQUPKFBF!IA!KUUDKEKARD!UEILXRDF!EDFXNGF! GPKG!QKH!IJGDA!LBFQKH!

QKAH!RIAFDECKGBIABFGF-! BARNXLBAM! GPD!RXEEDAG!KXGPIE-!VXG!IJGDA!FDDQ!GI!VD!

ZDNRIQDL!KAL! NB_DL!VH!ZBLDE! FIRBDGH-! BARNXLBAM!QKAH!IGPDE! FDNJOBLDAGBJBDL!

RIAFDECKGBIABFGF&!1PD!RIED!IJ!GPD!RIAFDECKGBIA!QICDQDAG!BF!IJGDA!K!NIAM!ZKH!

JEIQ!GPD!ZBLDE!UXVNBR-!JEIQ!ZPBRP!BG!LDEBCDF!NDMBGBQKRH-!BA!BGF!CBDZ!IJ!ZPKG!

RIAFGBGXGDF!UEIUDE!RIAFDECKGBIA&!@NGBQKGDNH!GPD!RIED!RIAFDECKGBIA!RIQQXO

ABGH!BF!FQKNN&!.IAFDECKGBIA!KF!K!QICDQDAG!EDNBDF!IA!K!ZBLDE!MEIXU!IJ!UDIUND!

KRGBCD!BA!NIRKN!RIAFDECKGBIA!UNKAABAM!UEIRDFFDF-!KAL!IA!K!ZBLDE!FHQUKGPDGBR!

UXVNBR&!/DHIAL!GPD!BAADE!RBERNDF-!RIAFDECKGBIA!RKEEBDL!IXG!ZBGP!KA!DQUPKFBF!

IA!CBFXKN!KUUDKEKARD!QKH!ZDNN!EDUEDFDAG!K!EDKFIAKVND!VKNKARD!VDGZDDA!PBFO

GIEBR!eRPKEKRGDEf!KAL!QILDEA!JXARGBIAKNBFQ!WKAL-!BALDDL-!IEGPILI[!UEKRGBRD-!

ZPBRP-!JIE!D[KQUND-!KLCIRKGDF!GPD!BAGEILXRGBIA!IJ!CBFXKNNH!BLDAGBJBKVND!ADZ!

JKVEBR-!QKH!bKE!ZBGP!GPD!ZBLDE!UXVNBRY&!1PD!AIGBIA!IJ!KXGPDAGBRBGH-!FI!RDAGEKN!

GI!RIAFDECKGBIA!GPBA_BAM-!QKH!BA!EDKNBGH!PKCD!NBGGND!EIND!BA!QXRP!RIAFDECKGBIA!

UNKAABAM&!7D!RKA!CBDZ! GPD! EDLXRGBIA!IJ!IEGPILI[!RIAFDECKGBIA!MIKNF! GI!K!

ePDEBGKMD! KDFGPDGBRf! KF! K!UIFGQILDEA! RIAFDECKGBIA!UEKRGBRD-! FGEBUUDL!IJ! GPD!

RKEDJXNNH!RIAFGEXRGDL!DGPBRKN!JEKQDZIE_!IJ!QILDEA!RIAFDECKGBIA&!

$IZDCDE-!UDEPKUF!BA!FIQD!RBERXQFGKARDF!GPBF!BF!NDMBGBQKGDi!UDEPKUF!BG!BF!

GPD!FXFGDAKARD!IJ!VEIKL!RPKEKRGDE!GPKG!QKGGDEF-!EKGPDE!GPKA!GPD!KUUNBRKGBIA!IJ!

JKVEBROVKFDL!UEBARBUNDF&!1PD!RIARDUG!IJ!RPKEKRGDE!WD&M&-!8PKEU!(#5>-!7IEF_DGG!

(#5#Y!PKF!NIAM!VDDA!QIVBNBFDL!KF!K!QDKAF!IJ!LDJBABAM!GPD!DFFDARD!IJ!UNKRD!

GPKG! FPIXNL! VD! FXFGKBADL! BA! K! UEIRDFF! IJ! RPKAMD-! BGF! CKMXDADFF! XFDJXN! GI!
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UNKAADEF!KVND!GI!BAGDEUEDG!BG!GI!GPDBE!IZA!UXEUIFDF&!SGF!JIEQKN!KEGBRXNKGBIA!BAGI!

GPD!RIAFDECKGBIAOUNKAABAM!FHFGDQ!RKQD!ZBGP!GPD!NDMBFNKGBIA!GPKG!BAGEILXRDL!

RIAFDECKGBIA!KEDKF&!\DKENH!GPBEGH!HDKEF!KJGDE!GPD!RXEEDAG!RIARDUG!IJ!RIAFDECKO

GBIA-!KEDK!RPKEKRGDE!KUUEKBFKN!ZKF!JIEQKNBFDL!XFBAM!K!RIQVBAKGBIA!IJ!GIZAO

FRKUD!KAKNHFBF!GIMDGPDE!ZBGP!FIQD!VKFBR!KAKNHFBF!IJ!PBFGIEBRKN!DCINXGBIA&!8XVO

FDgXDAGNH!:AMNBFP!$DEBGKMD!BA!UKEGBRXNKE!PKF!UEIQIGDL!GPD!UEIRDFF!IJ!RPKEKRO

GDEBFKGBIA!WRJ&!:AMNBFP!$DEBGKMD!)***Y!KF!XFDJXN!BA!K!ZBLD!EKAMD!IJ!UNKRDF-!BAO

RNXLBAM! GPIFD!AIG! JIEQKNNH! BLDAGBJBDL!KF!PKCBAM!PDEBGKMD!CKNXD&! SG!PKF!VDDA!

KEMXDL!KF!K!QDKAF!IJ!XALDEFGKALBAM!GPD!eDCDEHLKHf!KAL!KF!K!GIIN!JIE!UXVNBR!

UKEGBRBUKGBIA&!SA!UEKRGBRD-!GPIXMP-!RPKEKRGDEBFKGBIA!ZIE_!VDBAM!XALDEGK_DA!BF!

IJGDA!EDLXRGBCD!BA!AKGXED!KAL!CKEBDF!ZBNLNH!BA!QDGPILINIMH-!KAL!BG!EDQKBAF!GI!

VD!FDDA!ZPDGPDE-!KF!K!GDRPABgXD-!BG!RKA!VD!LDCDNIUDL!BA!ZKHF!GPKG!KRRDUG!UNXO

EKNBFGBR! LDJBABGBIAF! IJ! PDEBGKMD! LDJBABGBIA! KAL! BAGDEUEDGKGBIA&! mXEGPDEQIED-!

ZPBND!RPKEKRGDEBFKGBIA!QKH!PKCD!UIGDAGBKN!KF!K!GIIN!GI!KRPBDCD!K!VDGGDE!XALDEO

FGKALBAM!IJ!UNKRD-!BG!LIDF!AIG!BA!BGFDNJ!LDKN!ZBGP!K!REBGBRKN!BFFXD!c!PIZ!LDRBFBIAF!

KED!QKLD&!

%
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1PDED! BF!K!FDEBDF!IJ!LBJJDEDAG! NDCDNF!IJ!DAMKMDQDAG!GPKG!UDIUND!QBMPG!PKCD!

ZBGP!VXBNG!DACBEIAQDAG!RIAFDECKGBIA&!1PDED!BF!K!FQKNN!MEIXU!JIE!ZPIQ!BG!BF!

KA!IRRXUKGBIA!IE!KRGBCBGH!RDAGEKN!GI!GPDBE!BLDAGBGH&!TGPDE!NDCDNF!IJ!DAMKMDQDAG!

BARNXLD!K!ZBLDE!MEIXU!KRGBCD! BA!RIAFDECKGBIA!UNKAABAM! BFFXDF!VXG!JIE!QIED!

IVCBIXFNH!BAFGEXQDAGKN!DALF!WKNVDBG!UDEPKUF!RIAADRGDL!GI!K!MDAXBAD!KGGKRPO

QDAG!KAL!UKFFBIA!JIE!K!UNKRDYi!K!QXRP!NKEMDE!MEIXU!GPKG!XFXKNNH!UNKHF!AI!KRGBCD!

UKEG!BA!GPD!UEIGDRGBIA!IJ!GPD!PBFGIEBR!DACBEIAQDAG!VXG!PKF!KA!KRGBCD!KUUEDRBO

KGBIA!IJ!BGi!KAL-!JBAKNNH-!GPD!QIED!EIXGBAD!DAMKMDQDAG!QIFG!UDIUND!PKCD!ZBGP!

GPD!GHUBRKNNH!QILDFG!PBFGIEBR!DACBEIAQDAG!GPKG!GPDH!DARIXAGDE!KF!K!VKR_LEIU!

GI!DCDEHLKH!NBJD&!

%REIFF!GPD!ZBLDE!PDEBGKMD!FDRGIE-!GPDED!PKF!VDDA!K!FGEIAM!DQUPKFBF!BA!

EDRDAG!HDKEF!IA!BAREDKFBAM!DAMKMDQDAGi!IA!VEIKLDABAM!GPD!RIAFGBGXDARH!JIE!

PDEBGKMD&!TAD!FGEKAL!IJ!GPBF!KRGBCBGH!PKF!VDDA!KA!KRRDFF!KMDALK-!PDNUBAM!QIED!

UDIUND!BA!FIRBDGH!VDADJBG!JEIQ!DFGKVNBFPDL!LDJBABGBIAF!IJ!PDEBGKMD&!SQUEICBAM!

KRRDFF! RKA! BARNXLD! UPHFBRKN! KRRDFF-! BAGDNNDRGXKN! KRRDFF! KAL! JBAKARBKN! KRRDFF&!
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7PDGPDE! FXRP!QICDF!KED!UKEG!IJ!K! NBVDEKN!UEIMEDFFBCD!UEIRDFF!IE-! KF! FIQD!

ZIXNL!KEMXD-!UKEG!IJ!FXFGKBABAM!D[BFGBAM!UIZDE!EDNKGBIAF-!BF!K!QKGGDE!IJ!LDVKGD&!

:BGPDE!ZKH-!XNGBQKGDNH!BG!BF!K!EDNKGBCDNH!NBQBGDL!KMDALK&!/BMMDE!RPKNNDAMDF!RIQD!

JEIQ! KNNIZBAM!QIED!UNXEKNBFGBR! LDJBABGBIAF! IJ! PDEBGKMD! KAL! JEIQ!D[GDALBAM!

FIQD!QDKFXED!IJ!RIAGEIN!ICDE!LDRBFBIAOQK_BAM!BA!GPD!PBFGIEBR!DACBEIAQDAG&!

%LLEDFFBAM!GPDFD!BFFXDF!LDQKALF!BAFGBGXGBIAKN!NDKEABAM-!ZPDEDVH!PDEBGO

KMD!VILBDF!VDMBA!GI!NDKEA!PIZ!GI!gXDFGBIA!GPDBE!IZA!CKNXDF&!1I!LI!FI!BF!K!

LDQKALBAM!GKF_!JIE!GPD!RIAFDECKGBIA!QICDQDAGd!GI!FXFGKBA!BGF!PBFGIEBR!GEKbDRO

GIEH!KZKH!JEIQ!UKGEBRBKA!DNBGBFQ!ZPBND!FXFGKBABAM!RIED!QDKABAM!KAL!UEKRGBRDF!

ZPDED! KUUEIUEBKGD&! <NXEKNBFQ! KAL! LBCDEFBGH-! KAL! GPD! UKEGBKN! eNDGGBAM! MIf! IJ!

UIZDE!KAL!RIAGEIN!GPDH!BQUNH-!KED!BADCBGKVNH!K!RPKNNDAMD!JIE!K!UEKRGBRD!GEKLBO

GBIAKNNH!D[UDEGOLDJBADL!KAL!ONDL&!1PBF! BF!QKLD!QIED!RIQUNBRKGDL!FGBNN! BJ!ZD!

KRRDUG!GPD!RIAGBAMDAG!KAL!RPKAMBAM!AKGXED!IJ!CKNXDF!ZD!KGGEBVXGD!GI!PDEBGKMD&!

1PBF! BF! AIG! bXFG! KA! BFFXD! IJ! D[GDALBAM! KRRDFF-! BQUIEGKAG! GPIXMP! GPKG! MIKN!

QKHVDi!BG!BF!KNFI!KVIXG!K!UNXEKNBFGBR!ZBLDABAM!IJ!ZPI!LDJBADF!PDEBGKMD-!ZPH!BG!

BF! RIAFBLDEDL! BQUIEGKAG-!ZPKG! FPIXNL!VD! RIAFDECDL! KAL!PIZ! BG! FPIXNL!VD!

LIAD&!

8QBGP-! JIRXFBAM! IA! BALBMDAIXF! MEIXUF! BA! %XFGEKNBK! KAL! RIQQXABGHO

VKFDL!D[KQUNDF!BA!GPD!@2-!PKF!KEMXDL!RIMDAGNH!KVIXG!GPD!BQUIEGKARD!IJ!RIAO

GEIN!ICDE!PDEBGKMD!UEIRDFF!BA!GDEQF!IJ!REDKGBAM!UDEFIAKN!KAL!RXNGXEKN!QDKABAM!

KAL!GPD!CKNBLKGBIA!IJ!K!FDAFD!IJ!UNKRD-!QDQIEH!KAL!BLDAGBGH!GI!UKEGBRXNKE!KAL!

BLDAGBJBKVND!RIQQXABGBDF!W8QBGP!)**5Y&!SA!GPD!@2!GPD!EDFIXERDF!IJ!GPD!$+m!

W$DEBGKMD!+IGGDEH!mXALY!PKCD!KNNIZDL!BG!GI!FXUUIEG!KRGBCBGBDF!LDCDNIUDL!KAL!

RIAGEINNDL!VH!NIRKN!RIQQXABGH!BABGBKGBCDF!GPKG-!BA!GPDIEH!KG!NDKFG-!QBMPG!JKRBNBO

GKGD!FXRP!DQUIZDEQDAG&!$IZDCDE-!ZPBND!BG!:-=!VD!UIFFBVND!GI!BLDAGBJH!K!FXBGO
KVND!RIQQXABGH!IJ!IZADEFPBU!JIE!UKEGBRXNKE!UEIbDRGF-!ZPDA!RIAFBLDEBAM!GPD!

VEIKL!KRGBCBGH!IJ!GPD!RIAFDECKGBIA!IJ!GPD!PBFGIEBR!DACBEIAQDAG-!UKEG!IJ!GPD!

FUKGBKN!UNKAABAM!FHFGDQ-!GPDFD!BFFXDF!VDRIQD!QXRP!QIED!LBJJBRXNG&!

+BGDEKGXED!IA!PDEBGKMD!QKAKMDQDAG!PKF!NBGGND!GI!IJJDE!IA!GPD!EDFINXGBIA!

IJ!GPDFD!GPIEAH!BFFXDF&!$IZDCDE-!BA!EDRDAG!HDKEF-!FXRP!RIARDEAF!PKCD!VDDA!K!

QKbIE!JIRXF!BA!LDVKGDF!RIARDEABAM!GPD!AKGXED!IJ!LDQIREKRH&!TAD!QKbIE!WKAL!

RIAGDFGDLY!FGKGDQDAG!IJ!FXRP!GPDIEH-!FUDRBJBRKNNH!KUUNBDL!GI!GPD!JBDNL!IJ!UNKRD!

MICDEAKARD-!BF!GPD!BLDK!IJ!eRINNKVIEKGBCD!UNKAABAMf!W$DKNDH!)**5Y&!%G!GPD!PDKEG!

IJ!PDE!KEMXQDAG! BF!K!UEIRDFF!IJ! eBARNXFBIAKEH!KEMXQDAGKGBIAf!ZBGPBA!ZPBRP!
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LBJJDEDAG!JIEQF!IJ!_AIZNDLMD!KAL!EDKFIABAM!KAL!LBJJDEDAG!CKNXDF!KAL!FHFGDQF!

IJ!QDKABAM! KED!LDCDNIUDL! BAGI! eRIACDEFKGBIAFf!VDGZDDA! FGK_DPINLDEF! JEIQ!

LBJJDEDAG!FIRBKN!ZIENLF!KAL!RXNGXEDF&!1PD!JIRXF!BF!IA!GPD!UEIRDFFDF!GPEIXMP!

ZPBRP!UKEGBRBUKAGF!RIQD!GIMDGPDE-!VXBNL!XALDEFGKALBAM!KAL!GEXFG!KAL!LDCDNIU!

IZADEFPBU!IJ!ZPKGDCDE!FGEKGDMH!DCINCDF&!.PKAMBAM!FXRP!FIJG!BAJEKFGEXRGXED!IJ!

UEKRGBRD!FPIXNL!VD!KRRIQUKABDL!VH!RPKAMDF!GI!PKEL!BAJEKFGEXRGXED-!GI!GPD!LDO

FBMA!IJ!GPD!UINBGBRKN-!KLQBABFGEKGBCD!KAL!NDMKN!FHFGDQF!GPKG!JKRBNBGKGD!GPDFD!UEIO

RDFFDF!IE!eFHFGDQKGBR!BAFGBGXGBIAKN!LDFBMAf&!

%A!KNGDEAKGBCD!UIFBGBIA-!ZPBRP!REBGBgXDF!GPD!RIAFDAFXKN!AKGXED!IJ!BARNXO

FBIAKEH!KEMXQDAGKGBIA!KUUEIKRPDF-!PKF!VDDA!KLCKARDL!VH!'IXJJD-!KQIAMFG!

IGPDEFd! BG! BF!PDNL!GPKG!FXRP!BLDKF!BMAIED!GPD!BAPDEDAGNH!RIAJNBRGXKN!AKGXED!IJ!

LDQIREKGBR! FIRBDGH! W'IXJJD!)***Y&!'IXJJD!KEMXDF! BAFGDKL!JIE!KA! eKMIABFGBR!

UNXEKNBFQf!GPKG!EDRIMABFDF!GPKG!QXGXKNNH! BARIQUKGBVND!UIFBGBIAF!KED!K! NDMBGBO

QKGD!KAL!ADRDFFKEH!UKEG!IJ!LDQIREKGBR!LDVKGD&!1PD!LDQIREKGBR!RPKNNDAMD!BF!

JIE!FXRP!LBJJDEDARDF!GI!IRRXE!BA!K!JEKQDZIE_!IJ!QXGXKN!EDFUDRG!EKGPDE!GPKA-!

FKH-!CBINDAG! RIAJNBRG&!1PD! JXEGPDE! RPKNNDAMD! BF! GI! EDRIAFGBGXGD! GPD!AKGXED!IJ!

UIZDE-! BAPDEDAG! BA!KAH! FIRBKN! EDNKGBIAFPBUF-! BA!QIED!LDQIREKGBR-!UNXEKNBFGBR!

ZKHF&!

:[UNIEKGBIA!IJ!GPDFD!GPDIEDGBRKN!QILDNF!QKH!VD!PDNUJXN!BA!LDCDNIUBAM!

GPD!AKGXED!IJ! RIAFDECKGBIA!UNKAABAM! KF! K!LDQIREKGBR!UEIRDFF! BA! K!UNXEKNBFG!

FIRBDGH&!%G!GPD!FKQD!GBQD-!FIQD!RKXGBIA!QXFG!VD!D[UEDFFDLi!BG!BF!PKEL!GI!FDD!

BQQDLBKGDNH! PIZ! FXRP! KVFGEKRG! JIEQXNKGBIAF!QBMPG! GEKAFNKGD! BAGI! UEKRGBRKN!

FGEKGDMBDF!IJ!KRGBIAi!GPDH!KNFI!BMAIED!FIQD!IJ!GPD!FUDRBJBRBGBDF!IJ!GPD!RIAFDEO

CKGBIAOUNKAABAM!FGIEH&!,BFRXFFBIAF!KVIXG!GPD!VEIKLDABAM!IJ!RIAGEIN!IJGDA!BQO

UNBRBGNH-!IE!D[UNBRBGNH-!GDAL!GI!KFFXQD!GPD!RDLBAM!IJ!UIZDE!JEIQ!KA!ICDEOLIQO

BAKAG!RDAGED!GI!FIQD!JIEQ!IJ!QIED!NIRKNNH!VKFDL!MICDEAKARD&!aDG!GPD!DFGKVO

NBFPQDAG!IJ!GPD!UINBRH!ZDBMPG!DAbIHDL!VH!GPD!RIAFDECKGBIAOUNKAABAM!FHFGDQ!

ZKF!LXD!BA!NKEMD!UKEG!GI!GPD!GIUOLIZA!BAGDECDAGBIAF!IJ!RDAGEKN!MICDEAQDAG!

ICDEEBLBAM!EDRKNRBGEKAG!NIRKN!KXGPIEBGBDF!BA!GPD!(#"*F-!KAL!GPD!RIAFINBLKGBIA!IJ!

GPBF!UIFBGBIA!BA!AKGBIAKN!UNKAABAM!UINBRH!BA!GPD!(#>*F!KAL!(##*F&!%!eNDGGBAM!MIf!

IJ!RIAGEIN!VH!K!RDAGEKNBFDL!VILH!IJ!D[UDEGF-!KZKH!JEIQ!GPD!KRRDUGDL!EDMXNKGIEH!

JEKQDZIE_-!QBMPG! BA!UEKRGBRD! NDKL! GI! NIRKN!LDCDNIUQDAG!AD[XFDF-!MDADEKNNH!

UIZDEJXN!BA!NIRKN!MICDEAKARD-!QICBAM!BA-!ZBGP!RIAFDgXDAG!GEKLXRBAM!IE!DCDA!

DEKFXED! IJ! GPD! PBFGIEBR! DACBEIAQDAG&! ,DCINCBAM! UIZDE! JXEGPDE! GI! NIRKN!
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RIQQXABGBDF!QKH!bXFG!EDFXNG!BA!DQUIZDEBAM!K!\S'/aBFQ!GPKG!BF-!BA!EDKNBGH-!

UEBQKEBNH!RIARDEADL!ZBGP!IGPDE!BFFXDF-!FXRP!KF!FXFGKBABAM!UEIUDEGH!CKNXDF&!1PD!

RIAFDECKGBIAOUNKAABAM! FHFGDQ!KAL! GPD!UEBARBUNDF! GPKG! KUUNH! GI! BGF!QKAKMDO

QDAG!QKH!VD!UKEG!IJ!K!ZBLDE!PDMDQIABR!LBFRIXEFD-!FXFGKBABAM!GPD!UIZDE!IJ!K!

RXNGXEKN!DNBGD-!VXG!BF!GPBF!ADRDFFKEBNH!ZIEFD!GPKA!RDLBAM!UIZDE!GI!KA!DRIAIQBR!

DNBGD!IE!GI!KA!D[RNXFBIAKEH!NIRKN!UINBGBRFj!SG!BF!K!LBJJBRXNG!RBERND!GI!FgXKEDd!LDO

CINCBAM!UIZDE!c!VXG!GI!GPD!eEBMPGf!EDRBUBDAGF&!

%LLEDFFBAM!GPD!RIARDEAF!EKBFDL!PDED!LIDF!AIG!ADRDFFKEBNH!FXMMDFG!EKUBL!

BAFGBGXGBIAKN!RPKAMD&! SA! GPD!FPIEG! GDEQ-! BG!QBMPG!VD! GPD!FKQD!UEIJDFFBIAKNF!

KLQBABFGDEBAM!GPD!FKQD!FHFGDQF!VXG!BA!K!QIED!REBGBRKNNH!EDJND[BCD!ZKH-!QIED!

FHFGDQKGBRKNNH! DAMKMBAM!ZBLDE! FGK_DPINLDEF! KAL! RXNGXEKN! RIQQXABGBDF&! 1PD!

DGPBRKN!JEKQDZIE_!IJ!GPD!RIAFDECKGBIA!UEKRGBGBIADE!VDRIQDF!EDLDJBADL!GI!D[O

GDAL!JEIQ!K!RIARDEA!ZBGP!GPD!QKGDEBKN!JKVEBR!IJ!GPD!PBFGIEBR!DACBEIAQDAG!GI!

BARNXLD!K!LXGH!GI!KGGDAL!GI!GPD!CBDZF!IJ!KNN!GPIFD!UDIUND!ZPI!QBMPG!PKCD!K!

RXNGXEKN!RNKBQ!GI!GPKG!UNKRD&!0EKLXKNNH!FHFGDQF!RKA!VD!EDLDFBMADL!GI!JKRBNBGKGD!

GPBF&!1PBF! BF!AIG! bXFG! KVIXG! FDD_BAM! GI! DQUIZDE! NIRKN! RIQQXABGBDF&!TJGDA!

UDIUND!IXGFBLD!K!NIRKNBGH-!IXGFBLD!GPD!EDMBIA!IE!IXGFBLD!GPD!RIXAGEH!ZBNN!PKCD!

K!NDMBGBQKGD!CIBRD!GPKG!FPIXNL!VD!PDKEL&!%AL!IJ!RIXEFD-!GPBF!FPIXNL!BARNXLD!

GPD!EBMPG!AIG!GI!DAMKMD&!%F!8PIED!PKF!FPIZA-!AIG!KNN!GPD!ZBLDE!UXVNBR!ZBFPDF!

GI!DAMKMD!ZBGP!UEIJDFFBIAKNF!ICDE!BFFXDF!IJ!PDEBGKMD!LDJBABGBIA!KAL!QKAKMDO

QDAG!W8PIED!)**"Y&!

%
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%

1PDED!BF!QXRP!GI!RDNDVEKGD!BA!GPD!PBFGIEH!IJ!RIAFDECKGBIA&!1PD!GEKAFJIEQKGBIA!

IJ!RIAFDECKGBIA!JEIQ!GPD!QKEMBAKN!UEDIRRXUKGBIA!IJ!KA!KEGBFGBR!DNBGD!GI!VDBAM!

KA!BQUIEGKAG!RIAFBLDEKGBIA!BA!GPD!QKAKMDQDAG!IJ!GPD!DACBEIAQDAG!BF!K!EDO

QKE_KVND!KAL-!S!VDNBDCD-!JXALKQDAGKNNH!UIFBGBCD!KRPBDCDQDAG&!aDG!ZD!FPIXNL!

AIG!JIEMDG!GPD!UKGEBRBKA!IEBMBAF!IJ!GPD!KRGBCBGH-!AIE!GPDBE!IAMIBAM!FBMABJBRKARD!

GPKG-!JIE!QD!UDEFIAKNNH-!LIDF!AIG!KNZKHF!FBG!RIQJIEGKVNH!ZBGP!GPD!ZBLDE!CKNXDF!

S!PINL&!'KAH!BA!GPD!RIAFDECKGBIA!QICDQDAG!-&+!UKEG!IJ!K!FDNJOLDJBADL!RXNGXEKN!
DNBGD!W$IVFIA!)**6Y-!ZPBND!IJGDA!FUXEBIXFNH!RNKBQBAM!GI!VD!eGPD!CIBRD!IJ!GPD!

UDIUNDf!W+KZ!)**6Y&!
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@NGBQKGDNH-!S!VDNBDCD-!RIAFDECKGBIA!FPIXNL!KNFI!VD!RIQUKGBVND!ZBGP!WVXG!

AIG!LEBCDA!VHY!K!UEIMEDFFBCD!QILDEA!NBVDEKN!UINBGBRKN!KMDALK-!RIEEDFUIALBAM!

ZBGP!QH!IZA!ZBLDE!CKNXD!JEKQDZIE_&!SJ!KF!RIAFDECKGBIABFGF!ZD!VDNBDCD!GPKG!

GPD!MIKNF!ZD!UXEFXD!PKCD!K!EDNDCKARD!GI!FIRBDGH!KF!K!ZPIND!WKAL!KED!AIG!bXFG!

IXE!PIVVHY!KAL!FPIXNL!VD!DQVDLLDL!BA!KA!D[GDAFBCD!FHFGDQ!IJ!FGKGD!EDMXNKO

GBIA-!ZD!ADDL!GI!KRRDUG!VIGP!GPD!FIRBKN!KAL!DRIAIQBR!RIAFDgXDARDF!GPKG!JINO

NIZ!KAL!GPKG!GPDFD!KED!AIG!BAPDEDAGNH!VDADJBRBKN!IE!VDABMA&!/EBGBFP!RIAFDECKO

GBIA!PKF!VDDA!MXBNGH!IJ!ICDEOJDGBFPBFBAM! GPD!IVbDRG&!.IAFDECKGBIA! FGEKGDMBDF!

GPKG! BAD[GEBRKVNH! NBA_!UPHFBRKN!KAL!FIRBKN! EDMDADEKGBIA-!FXRP!KF! GPKG! GEBDL! BA!

/INIMAK! BA! GPD!(#5*F!KAL!(#"*F-!PKCD!AIG!VDDA!RIQQIA&!$IZDCDE-! RIAO

CDEFDNH-!GPD!ADDL!JIE!RXNGXEKN!UEIMEKQQDF!GI!RIAGEBVXGD!GI!FIRBKN!KAL!UXVNBR!

UINBRH!IXGRIQDF-!FXRP!KF!EDMDADEKGBIA-!PKF!UXG!BAREDKFBAM!UEDFFXED!IA!UINBRH!

KEDAKF-!FXRP!KF!RIAFDECKGBIA-!GI!EDFUIAL!GI!MICDEAQDAG!IVbDRGBCDF&!1PD!ADDL!

JIE!GPD!RIAFDECKGBIA!IJ!PBFGIEBR!DACBEIAQDAGF!GI!VD!QIED!UNXEKN!KAL!LDQIO

REKGBR!BA!AKGXED!FPIXNL!AIG!VD!FHAIAHQIXF!ZBGP!FNKCBFP!EDFUIAFDF!GI!FPBJGBAM!

UINBGBRKN!BQUDEKGBCDF&!

%R_AIZNDLMBAM! GPKG! RIAFDECKGBIA! RKA! PKCD! EDMEDFFBCD! RIAFDgXDARDF!

FPIXNL!VD!UKEG!IJ!K!QIED!EDJND[BCD!RIAFDECKGBIA!LDVKGD&!1PD!PDEBGKMD!FDRGIE!

FPIXNL!VD! .&2#2.-66=! EDFDKERPBAM!KAL!D[KQBABAM!GPD!VDADJBGF! BG!RNKBQF!JIE! GPD!
KRGBCBGH!IJ!RIAFDECKGBIA&!/DADJBGF!KFFDEGDL-! FXRP!KF! GPD!RIAGEBVXGBIA!IJ! GPD!

PBFGIEBR!DACBEIAQDAG!GIZKELF!UDEFIAKN!IE!RINNDRGBCD!BLDAGBGH-!GIZKELF!EDMDAO

DEKGBIA!IE!GIZKELF!K!UEIRDFF!IJ!FIRBKN!BARNXFBIA-!IJGDA!PKCD!ZDK_!XALDEUBAO

ABAMF!BA!GDEQF!IJ!GPDIEDGBRKN!KAL!DQUBEBRKN!DCBLDARD&!'XRP!IJ!ZPKG!UKFFDF!

JIE! RIAFDECKGBIA! EDFDKERP! FDD_F! XAREBGBRKNNH! GI! KJJBEQ! UEDLDGDEQBADL! IXGO

RIQDF&!SALDDL-!GPD!/EBGBFP!RIAFDECKGBIA!QICDQDAGfF!QIVBNBFKGBIA!GI!UEICD!

GPD!CKNXD!IJ!RIAFDECKGBIA!PKF!VDDA!QKGRPDL!VH!BGF!LDABKN!IJ!GPD!ADMKGBCD!FIRBKN!

RIAFDgXDARDF!GPKG!QKH!LDEBCD!JEIQ!RIAFDECKGBIA!KRGBIAF-!KNVDBG!GPDFD!QKH!VD!

XABAGDALDL&! <PHFBRKN! GEKAFJIEQKGBIA!:-=! DAMDALDE! MDAGEBJBRKGBIA-! LBFUNKRD!
AIAOUIZDEJXN!MEIXUF!KAL!FXUUEDFF!AKEEKGBCDF!IJ!UNKRD!GPKG!LI!AIG!FBG!DKFBNH!

ZBGP!ADZ!RIQQILBJBRKGBIAF&!%G!GBQDF!GPDFD!IXGRIQDF!PKCD!VDDA!LBEDRGNH!JKO

RBNBGKGDL!VH!RIAFDECKGBIA!UINBRBDF!KAL!UEIMEKQQDF&!8BARD!GPD!(#"*F!GPD!RIAO

FDECKGBIA!QICDQDAG!KF!K!ZPIND!PKF-!KG!VDFG-!VDDA!LBFBAGDEDFGDL!BA!GPDFD!UIO

GDAGBKN!RIAFDgXDARDF!IJ!RIAFDECKGBIA!KRGBIAFi!GPBF!FGKALF!BA!QKE_DL!RIAGEKFG!
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GBIA&!1PDFD!UDEFUDRGBCDF!UEICBLD!K!RNDKE!REBGBgXD-!IJGDA!DJJDRGBCD!BA!UXARGXEBAM!

IXE!FDAFD!IJ!FDNJOEBMPGDIXFADFF-!VXG!GPDH!KED!NDFF!MIIL!KG!UEICBLBAM!KNGDEAKGBCD!

JEKQDZIE_F!RKUKVND!IJ!UEKRGBRKN!BQUNDQDAGKGBIA&!1PD!KJGDEOQILDEABFG!RPKNO

NDAMD!BF!KVIXG!JBALBAM!RIPDEDAG!EIXGDF!GPEIXMP!GPBF!JX^^BADFF&!

TAD!IXGRIQD!IJ!GPBF!FPIXNL!VD!QIED!D[UNBRBG!LBFRXFFBIA!IJ!ZPKG!ZD!KED!

LIBAM!KF!RIAFDECKGBIABFGF!KAL!ZPH&!1PD!PK^H!RIAFDAFXF!GPKG!D[BFGF!ICDE!GPD!

LDFBEKVBNBGH!IJ!RIAFDECKGBIA-!ZPBRP!DAKVNDF!KEMXQDAGF!ICDE!BGF!VDADJBGF!GI!VD!

IUUIEGXABFGBRKNNH!UEDFDAGDL!KAL!KG!GPD!FKQD!GBQD!PBLDF!XALDENHBAM!GDAFBIAF!

KAL!XAEDFINCDL!BFFXDF-!PKF!K!XGBNBGH!BA!UEKRGBRKN!UINBGBRF&!aDG!GPD!KQVBMXBGBDF!

GPBF!REDKGDF!FPIXNL!VD!IJ!RIARDEA!GI!RIAFDECKGBIABFGF-!VDRKXFD!GPDH!PDNU!RIAO

RDKN!LDFGEXRGBCD!KAL!BAKUUEIUEBKGD!KRGF!KAL!REDKGD!UEIVNDQF!JIE!RIAFDECKGBIA!

KF!K!bXFGBJBKVND!KAL!RIPDEDAG!UEKRGBRD&!1PBF!FXEJKRD!RIAFDAFXF!QKF_F!LBJJBRXNG!

UINBGBRKN-!UPBNIFIUPBRKN!KAL!GDRPABRKN!BFFXDF!KVIXG!ZPKG!GI!LI!BA!FUDRBJBR!RKFDF&!

SJ!GPDED!KED!QXNGBUND!EDKFIAF!ZPH!ZD!QBMPG!ZBFP!GI!RIAFDECD-!KAL!QXNO

GBUND!CBDZF!KVIXG!ZPBRP!EDKFIAF!KED!EDNDCKAG!IE! BEEDNDCKAG! BA!KAH!IAD!RKFD-!

GPDFD!DQUPKFBFD!GPD!BQUIEGKARD!JIE!GPIFD!D[UDEGF!BA!RIAGEIN!IJ!LDRBFBIAOQK_O

BAM!UEIRDFFDF!GI!VD!VIGP!IUDA!KAL!EDRDUGBCD!GI!GPDFD!LBJJDEDAG!UDEFUDRGBCDF!

KAL!GI!VD!RNDKE!KAL!D[UNBRBG!KVIXG!GPD!VKFBF!XUIA!ZPBRP!LDRBFBIAF!KED!QKLD&!

SA!LIBAM!FI!ZD!FPIXNL!AIG!FQIIGP!ICDE!RIAJNBRG!VXG-!KF!GPD!KMIABFGF!KEMXD-!

KRRDUG!BG!KF!K!ADRDFFKEH!UKEG!IJ!LDQIREKGBR!ADMIGBKGBIA&!%G!GPD!FKQD!GBQD-!ZD!

FPIXNL!GEH!GI!QK_D!IXE!FHFGDQF!KAL!UEIRDFFDF!IUDA!GI!GPIFD!ZPI!ZBFP!GI!

DAMKMD!BA!FXRP!LDVKGD&!

+BA_DL!GI!GPBF!FPIXNL!VD!K!RNDKEDE!KR_AIZNDLMDQDAG!IJ!GPD!PDGDEIMDADO

IXF!AKGXED!IJ!ZPKG!JKNNF!ZBGPBA!GPD!KQVBG!IJ!GPD!PBFGIEBR!DACBEIAQDAG!KAL!GPD!

LBCDEFD!UEBARBUNDF!KAL!GDRPABgXDF!GPKG!QBMPG!GPDA!VD!KUUNBDL!GI!BGF!QKAKMDO

QDAG&!1PDED!2'!K!LBJJDEDARD!VDGZDDA!KA!KEGBFGBR!QKFGDEZIE_!KAL!K!NIRKN!NKALO
QKE_i!IE!VDGZDDA!KA!XABAPKVBGDL!KERPBGDRGXEKN!QIAXQDAG!KAL!K!NKEMDOFRKND!
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GK_DF!KAL!VKL!LDRBFBIAF-!VXG!GPDA!GPDFD!KED!KNN!JDKGXEDF!IJ!GPD!RXEEDAG!FHFGDQ&!

mBAKNNH-! BA!GPD!AIG!FI!LBFGKAG!JXGXED-!RBERXQFGKARDF!QKH!VD!FXRP!KF!GI!

UEICBLD!RPKNNDAMDF!IJ!K!EKLBRKNNH!LBJJDEDAG!FRKND!KAL!IELDE!GI!KAHGPBAM!GPXF!JKE!

LBFRXFFDL&! .NBQKGD! RPKAMD! QKH! AIG! bXFG! KJJDRG! IXE! DCDEHLKH! RIAFDECKGBIA!

UEKRGBRDF-!VXG!KNFI!IXE!FDAFD!IJ!GPD!UEIMEDFFBIA!IJ!PBFGIEH!KAL!GPD!DCINXGBIA!

IJ!PHVEBL-!UKNBQUFDFG!NKALFRKUDF&!1PD!LDRKLDF!KPDKL!QKH!UEICD!GI!VD!KA!DEK!

IJ!NBGDEKNNH!NDGGBAM!MI!IJ!RXNGXEKN!VXBNG!PDEBGKMD&!
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SJ! S! ZDED! ZEBGBAM! GPBF! RPKUGDE! GILKH! GPDED! BF! XALIXVGDLNH! QXRP! S! ZIXNL!

RPKAMD-!VXG!GPDED!KED!UDEPKUF!GPEDD!UKEGBRXNKE!BFFXDF!JKRBAM!PDEBGKMD!QKAKMDO

QDAG!GPKG!ZIXNL!ADDL!JXEGPDE!LDCDNIUQDAG&!mBEFG-!BF!GPD!ZKH!GPKG!DRIAIQBR!

LEBCDEF!PKCD!VDRIQD!UEDLIQBAKAG!BA!PDEBGKMD!LDRBFBIAOQK_BAM!LXEBAM!GPD!NKFG!

LDRKLD&!1PBF!BF!AIGBRDKVND!BA!GPD!@2-!ZPDED!DRIAIQBR!MIKNF!KED!BAREDKFBAMNH!

BAFGBGXGBIAKNBFDL!BA!PDEBGKMD!QKAKMDQDAG-!VXG!BF!UKEG!IJ!K!ZBLDE!MNIVKN!UPDO

AIQDAIA&! 8DRIAL-!ZPBNFG! K! RPKAMBAM! RNBQKGD!ZKF!VEBDJNH! KNNXLDL! GI! BA! GPD!

RPKUGDE-!K!LDRKLD!KAL!K!PKNJ!IA!GPD!CBFBVND!RIAFDgXDARDF!IJ!K!RPKAMBAM!RNBQKGD!

KED!AIZ!KNN!GII!KNKEQBAMNH!KUUKEDAG&!'XRP!EDQKBAF!GI!VD!LIAD!BA!XALDEFGKALO

BAM!GPD!RIAFDgXDARDF!JIE!PDEBGKMD!KAL!GPD!QKAKMDQDAG!IJ!GPD!VXBNG!DACBEIAO

QDAG!QIED!VEIKLNH&!1PBF!EDNKGDF!VIGP!GI!RNBQKGBR!BQUKRG!IA!PDEBGKMD-!VXG!KNFI!

GPD!ADDL!JIE!PDEBGKMD!QKAKMDQDAG!EDMBQDF!GI!VDGGDE!KLLEDFF!PIZ!GPDH!RIAO

GEBVXGD!GI!RKEVIA!DQBFFBIAF&!mBAKNNH-!VXG!AIG!NDKFG-!GPD!PBFGIEBR!BAbXFGBRDF!QKLD!

QKGDEBKN!BA!GPD!PBFGIEBR!DACBEIAQDAG!PKCD!EBMPGNH!EDRDBCDL!QXRP!MEDKGDE!KGO

GDAGBIA!BA!EDRDAG!HDKEF-!KNGPIXMP!KMKBA-!QXRP!ZIE_!EDQKBAF!GI!VD!LIAD&!7D!

ADDL!GI!EDKUUEKBFD!KAL!LDCDNIU!K!QIED!AXKARDL!XALDEFGKALBAM!IJ!QXRP!IJ!

GPD!PBFGIEBR!DACBEIAQDAG-!ZPBRP!ZD!QBMPG!IARD!PKCD!XAREBGBRKNNH!RIAFBLDEDL!

GI!VD!PBFGIEBRKNNH!BQUIEGKAG!KAL!VDKXGBJXN&!
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