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CDE FGHIJIEH KEDLJEHLMNOPJ DI QEH RST CUVUWUXY Z [DHQ \DJ P]^_EIQEI VEHEDIEI O`L_EJHO_EIa
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• CDE YOMN\E^QEPHDLJ _D^J O`LLMN^DEb^DMN PcH WdDE^EHe QDE IOMN QE\ ZfgZhg iED\ KE^QEjEHEDI

D\ KklEO\ O`P UYRFlUV _ELJE^^J LDIQg CDELEI WdDE^EHI [DHQ QDE Km_^DMNnEDJ EDI_EHG`\Je

iDL o`\ ]g_g IOMN_E\E^QEJ o` [EHQEIg CDELE pE_E^`I_ _D^J YUTSl PcH WdDE^EH QEH NmMNLJEI

WdDE^n^OLLEg
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Zq rEQEH VEHEDI DLJ jEHdP^DMNJEJe \DJ LEDIEH sE[ED^L tuvwxtyz{|tyw} ~�}}t����y O\ KEDLJEHLMNOPJL�

iE[EHi JED^o`IEN\EIg

�� ��{��|�vw��}� �w{ �w}}�}� ���� �}�w{w��yv�ywt ��tt��wv�w} ��t �w� ~wvtyw{t����yt�w�w{��

hgZg �cH KOIILMNOPJEIe QDE }��� �w}}�}�tt��x�tt OiEH ^GI_LJEIL Z� lO_E j]H KEDLJEHLMNOPJL�

iE_DII O`LLMNEDQEI io[g DNHE YEII`I_ o`HcMnoDENEIe [`HQEI j]\ VEHiOIQLj]HLJOIQ

P]^_EIQE WJHOPLGJoE `IQ WOInJD]IEI PELJ_ELEJoJa

�wx�ty{��w ��} � �������� �vt � ��������

�HLOJo QEL WMNOQEIL `IQ QEH F]LJEIe QDE Q`HMN QDELEL VEHNO^JEI QE\ F�SV ]QEH EDIE\ LEDIEH

OI_ELMN^]LLEIEI VEHEDIE EIJLJENEIg

�DI EjEIJ`E^^EH YE`EDILJDE_ DI QEH _^EDMNEI WdDE^n^OLLE EHP]HQEHJ EDIEI _EL]IQEHJEI �ELMN^`LL

QEL F�SVe EiEIL] QEH YE`EDILJDE_ DI EDIE OIQEHE WdDE^n^OLLEg

hghg �cH KOIILMNOPJEIe QDE Z� lO_E j]H ]QEH [GNHEIQ QEL �E[EHiEL O`LLMNEDQEIe [`HQEI j]\

VEHiOIQLj]HLJOIQ P]^_EIQE WJHOPLGJoE `IQ WOInJD]IEI PELJ_ELEJoJa

�wx�ty{��w ��} � �������� �vt � ��������

�HLOJo QEL WMNOQEIL `IQ QEH F]LJEIe QDE Q`HMN QDELEL VEHNO^JEI QE\ F�SV ]QEH EDIE\ LEDIEH

OI_ELMN^]LLEIEI VEHEDIE EIJLJENEIg

�DI EjEIJ`E^^EH YE`EDILJDE_ DI QEH _^EDMNEI WdDE^n^OLLE EHP]HQEHJ EDIEI _EL]IQEHJEI �ELMN^`LL

QEL F�SVe EiEIL] QEH YE`EDILJDE_ DI EDIE OIQEHE WdDE^n^OLLEg

hghg �cH KOIILMNOPJEIe QDE j]H YEII`I_LLMN^`LL O`LLJED_EI `IQ DI EDIEH OIQEHEI �D_O [DEQEH

EDILJED_EI []^^EIe iEQOHP EL EDIEL _EL]IQEHJEI �ELMN^`LLEL QEL F�SV�V]HLJOIQELg

hg�g �cH KOIILMNOPJEIe QDE O`L QEH �D_O O`LLJED_EI [DHQ O`MN sEQE [EDJEHE KOIILMNOPJ QDELEL

VEHEDIEL ]QEH WdDE^_E\EDILMNOPJEI \DJ QDELE\ VEHEDI iDL o`H j]^^LJGIQD_EI �EoON^`I_ QEH

O`L_ELdH]MNEIEI WJHOPE O`L QE\ �E[EHi _EI]\\EIg

 � ¡uvwxw{ ��}w ¢tyw{{wv��vt��w{ ¡y��yt��{�w{t����y £v}yw{}�yv�}�xw{ ¤{�}t�w{|�{yw}tuvwxw{��

¥�}�wtxv��tuvwxw{

¦w{ §v}t�y� ��} ¤{�}t�w{|�{yw}tuvwxw{} vty }v��y w{x���y�

�¨¡��©~§� rEQEH VEHEDI nOII Z lHOILPEHnOHJEILdDE^EH ª]NIE mLJEHHEDMNDLMNE WJOOJLicH_EHLMNOPJq

o`H RI\E^Q`I_ iED\ «�SV iHDI_EI `IQ EDILEJoEIg CEH WdDE^EH \`LL sEQ]MN o`H ¬EDJ LEDIEH

RI\E^Q`I_ LEDIEI �EiEIL\DJJE^d`InJ \DIQELJEIL QDE ^EJoJEI � rONHE Q`HMN_ENEIQ ªWJDMNJO_

Zg®ghZ¯q DI «LJEHHEDMN NOiEIg R^L YOMN[EDL DLJ°LDIQ QEH ]QEH QDE KE^QEoEJJE^ j]Ho`^E_EIg CEH

WdDE^EH DLJ I`H PcH sE[ED^L �UY� KOIILMNOPJ EDIEL VEHEDIEL EDILOJoiEHEMNJD_J `IQ [DHQ O^L

�`IQEL^D_OLdDE^EH _E[EHJEJe L]QOLL o`H lHOILPEHnOHJE I`H EDI LdDE^iEHEMNJD_JEH ENE\O^D_EH

�`IQELLdDE^EH o`_E^OLLEI DLJg �}��}� �

±H] VEHEDI QcHPEI �¨¡¡²©³´§¡¡³´²© ��wv WdDE^EH io[g wv} WdDE^EH ªRTSlµY¶ · LDENE YE`HE_E^`I_

lHOILPEHnOHJEILdDE^EHq O`L QEH NmMNLJEI WdDE^n^OLLE QEL lED^IEN\EH^OIQEL iED\ VEHEDI ªI`H o[ED

DI KklEO\ O`PLMNEDIEIq iDL ZfgZhghhZ _E\E^QEJ [EHQEIg �EJHEPPEIQ QDELE pE_E^`I_ DLJ QDEe LDMN

D\ �}��}� � iEPDIQEIQE iELJENEIQE ¸�ELJD\\`I_ PcH QEI �DILOJo j]I WdDE^EHI O`L QEH NmMNLJEI

WdDE^n^OLLE QEL lED^IEN\EH^OIQEL¹ DI QEH sE[ED^L _c^JD_EI �OLL`I_ O^L �ELJOIQJED^ QEH j]H^DE_EIQEI

C`HMNPcNH`I_LiELJD\\`I_EI OIo`LENEIg
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Oq UI QEH �©² ¦v�vtv�} � [EHQEI ��wv ¤�{xw�yw ªZgZgh�q j]\ FRT ]QEH VWV \DJ ��

�DoEIo _ELJOJJEJg CDELEH WdDE^EH DLJ I`H PcH QDELEI VEHEDI LdDE^iEHEMNJD_Je EDIE

[EDJEHE ���DoEIo o` EDIE\ OIQEHEI VEHEDIe E_O^ ]i I]MN j]H lHOILPEHLMN^`LL

ªZfgCEoE\iEHqe [DHQ IDMNJ _ELJOJJEJg W]^^JE EDIEH QEH _E\E^QEJEI l]H\GIIEH ª��

�DoEIoq DI EDIE\ WdDE^ QEH UT� S]MnEk �EO_`E ciEH o[ED CHDJJE^ ª� KDI`JEIq o`\

�DILOJo n]\\EIe L] DLJ QDELEH DI QEH CDjDLD]I Z IDMNJ \ENH LdDE^iEHEMNJD_Jg

iq W]^^JE [GNHEIQ QEH ^O`PEIQEI KEDLJEHLMNOPJEI EDIEH QEH _E\E^QEJEI l]H^E`JE iED

LEDIEI WJO\\jEHEDI DI EDIE NmNEHE �D_O O`PHcMnEI ªJOJLGMN^DMNEH �DILOJo D\ l]Hqe

[DHQ QDELE\ `\_ENEIQ QDE WdDE^EH^O`iIDL EIJo]_EIg

Mq UI QEH �©² ¦v�vtv�}� DLJ EL \m_^DMNe O`MN ��������ttuvwxw{ ¾¿À¿ÀÁÂÂÃ ÄÅÆ ÇÈÅÉÊËÌ

\DJ ¥Í³v�w}�w} dEH RIJHO_ iED\ F�SV EDIo`HEDMNEIg V]HO`LLEJo`I_ DLJe QOLL QDELE

IDMNJ DI QEH ´²§ ©��|wÎ ³w���w LdDE^EIg COL ÏEJJLdDE^HEPEHOJ°F�SV��cH] DLJ

iEHEMNJD_Je QDE YEII`I_L^DLJE QEL _E\E^QEJEI FOQEHL sEQEHoEDJ o` n]HHD_DEHEIg �DIE

RIPEMNJ`I_ QEH �IJLMNEDQ`I_ DLJ IDMNJ \m_^DMNg

Qq CDE KOIILMNOPJL^DLJE QEL ¶HOIQ U\\] VWV [DHQ QEI JED^IEN\EIQEI VEHEDIEI o`H

VEHPc_`I_ _ELJE^^Jg R^^E Q]HJ O`PLMNEDIEIQEI WdDE^EH NOiEI QDE

W±U����p�TSlU¶µY¶ LEDJEIL QEL F�SVg �cH QDE WdDE^EH KOHJDI µHiOIEn `IQ COIDE^

SDIJEH\OII _D^Je QOLL EDIE ±^Ok�]PP��EJED^D_`I_ ªRST CDjDLD]I Zq I`H EH^O`iJ DLJe

[EII QDELE \DIQELJEIL f WdDE^E D\ ¶H`IQQ`HMN_OI_ _ELdDE^J NOiEIg

Eq CDE DI QEI C`HMNPcNH`I_LiELJD\\`I_EI QEH �©² ¦v�vtv�} � O`L_EPcNHJEI ±`InJE

LDIQ V�p�UYC�UTS `IQ QEH p�TSlWÏ�¶ DLJ O`L_ELMN^]LLEIg

fq �cH QDE lED^ION\E O\ KEDLJEHLMNOPJLiE[EHi DLJ EDIE rONHEL_EicNH Ð he dH] VEHEDIe

YEII_EicNH Ð �e PcH RST CDjDLD]I Ze EDIE FO`JD]I Ð ¯ee iDL LdGJELJEIL oENI lO_E IOMN

�HNO^J QEH pEMNI`I_ o` EIJHDMNJEIg CDE F�SV ¶EicNHEI [EHQEI VXp� `IQ QDE �DoEIo_EicNHEI

[EHQEI YRTS� QEH WODL]I jEHHEMNIEJg

Ñq VEHEDIEe QDE DNHE ]PPEIEI ¶EicNHEI `IQ WJHOPEI QEH jEH_OI_EIEI WODL]I iED\ F�SV `IQ°]QEH QE\

«�SV I]MN IDMNJ j]H QE\ EHLJEI WdDE^ iE_^DMNEI NOiEIe LDIQ IDMNJ iEHEMNJD_Je OI QEH KEDLJEHLMNOPJ

JED^o`IEN\EIg W]^^JE EL sEQ]MN JH]Jo ]PPEIEH ¶EicNHEI o`H R`LJHO_`I_ EDIEL KEDLJEHLMNOPJLLdDE^EL

n]\\EIe L] [DHQ QDELEL LEDJEIL QEH KX�R LJHOPjEHDPDoDEHJg

Òq �cH QDE WkLJE\OQ\DIDLJHOJD]I DLJ j]I sEQE\ VEHEDI EDI µIn]LJEIiEDJHO_ DI SmNE j]I Ð �e�� o`

EIJHDMNJEIg

¯q ±H] WODL]I QOHP I`H wv} ³wv��w{y{�� u{� ¡uvwxw{ Oi_ELMN^]LLEI [EHQEIg CDEL DLJ iDL o`\ ZfgZhg QEL

sE[ED^D_EI WdDE^sONHEL \m_^DMNg �ED R`P^mL`I_ EDIEL �EDNjEHJHO_EL PG^^J QEH WdDE^EH o` LEDIE\

WJO\\jEHEDI o`HcMn `IQ DLJ Q]HJ LdDE^iEHEMNJD_Jg CDE R`P^mL`I_ QEL WdDE^EH��EDNOin]\\EIL DLJ

sEQ]MN I`H DI QEH lHOILPEHoEDJ QEL «�SV ª�ZgZghhhq \m_^DMNg

*�-�  �
� 	��	
�"��
�

¶EIEHE^^ [DHQ QEH �D_O�K]Q`L DI QEH lEH\DILDJo`I_ QEH �D_O jEHEDIiOHJ ªLDENE ±H]J]n]^^qg

Zq �L \`LL DI sEQE\ WdDE^ EDIEI WDE_EH _EiEIg CEH WDE_EH IOMN QEH HE_`^GHEI WdDE^oEDJ EHNG^J QHED

±`InJEg �ED `IEIJLMNDEQEIE\ WdDE^LJOIQ IOMN Ñ KDI`JEI EHNO^JEI iEDQE KOIILMNOPJEI sE EDIEI

±`InJg �L EHP]^_J IOMN EDIEH QHED\DIcJD_EI ±O`LE ]NIE �DLHEDID_`I_ EDIE PcIP\DIcJD_E ¸W`QQEI

VDMJ]Hk XjEHJD\E¹ ]NIE WEDJEI[EMNLE^ QEH KOIILMNOPJEI \DJ sE �{wv �w�w} �{wv �E^QLdDE^EHI ªiED

j]^^EH WdDE^LJGHnEqg

ÏEII nEDIE �IJLMNEDQ`I_ PG^^Je EHP]^_J EDI ±EIO^JkLMNDEbEI IOMN «�SV�pE_E^Ig CEH WDE_EH EHNG^J

EDIEI [EDJEHEI ±`InJg
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hq ±^Ok�]PPa K]Q`L [DHQ iED QEI sE[ED^D_EI �D_O�WDJo`I_EI PELJ_E^E_Jg

SED\HEMNJ DI O^^EI ±^Ok�]PP�p`IQEI ªSO^i� `IQ �DIO^LdDE^Eq NOJ sE[ED^L QEH IOMN QE\

¶H`IQQ`HMN_OI_ iELLEH d^OJoDEHJE VEHEDIg

�ED `IEIJLMNDEQEIE\ WdDE^LJOIQ IOMN Ri^O`P QEH HE_`^GHEI WdDE^oEDJ EHP]^_J IOMN EDIEH Cp�U

KDI`JEI ±O`LE ]NIE �DLHEDID_`I_ EDIE PcIP\DIcJD_E ¸W`QQEI VDMJ]Hk XjEHJD\E¹g COL WdDE^ DLJ

]NIE WEDJEI[EMNLE^ QEH KOIILMNOPJEI \DJ �{wv �w�w} �{wv Ówx�tuvwxw{} ªiED j]^^EH WdDE^LJGHnEq

P]HJo`LEJoEIg

�G^^J DI QEH ¸W`QQEI VDMJ]Hk XjEHJD\E¹ nEDI lHEPPEHe P]^_J EDIE ±EIO^Jk�WMN`LL�F]In`HHEIo IOMN

«�SV�pE_E^Ig

�q pE_E^I PcH QDE Ôw}�xyÎÍ¡���ttÍ¼�}|�{{w}� o`H �H\DJJ^`I_ EDIEL WDE_EHL IOMN «�SV�pE_E^Ig

Oq ÏEII EDI EIJLMNEDQEIQEL WdDE^ O\ �IQE QEH XjEHJD\E I]MN D\\EH `IEIJLMNDEQEI

LJENJe \`LL L]P]HJ QOIOMN EDI ±EIO^JkLMNDEbEI XSY� j]HNEHD_E �DLHEDID_`I_

Q`HMN_EPcNHJ [EHQEIg rEQE KOIILMNOPJ PcNHJ QDE ±EIO^JkLMNcLLE O`P sEIEL l]H Q`HMNe

O`P [E^MNEL LDE DI QEH XjEHJD\E o`^EJoJ _ELdDE^J NOJg

iq CEH WMNDEQLHDMNJEH H`PJ iEDQE FOdDJGIE DI QEI WMNDEQLHDMNJEHnHEDL `IQ [DHPJ EDIE

KcIoEe [E^MNE KOIILMNOPJ QEI EHLJEI ±EIO^JkLMN`LL Q`HMNPcNHJg CEH WDE_EH D\

KcIo[`HP NOJ QDE ÏON^e ]i LEDIE KOIILMNOPJ O^L EHLJE ]QEH o[EDJE LMNDEbJg

Mq CEH V]H_OI_ iE_DIIJ \DJ ��}� �w{t��vw�w}w} ¡���y�w} sEQEH KOIILMNOPJe QDE

Oi[EMNLE^IQ QDE ±EIO^JkL Q`HMNPcNHEIg CDE WdDE^EH L][DE QDE pEDNEIP]^_E QEH

WMNcJoEI \cLLEI j]H �E_DII QEL ±EIO^JkLMNDEbEIL IDMNJ iEnOIIJ _E_EiEI [EHQEIg

lED^ION\EiEHEMNJD_J LDIQ QDE l]HNcJEH L][DE O^^E WdDE^EHe QDE O\ WdDE^iEHDMNJ

O`PLMNEDIEIg CDE l]HNcJEH nmIIEI IOMN sEQE\ WMN`LL O`L_E[EMNLE^J [EHQEIg

Qq �DI WdDE^EHe QELLEI WJHOPE IOMN �EEIQD_`I_ QEH YOMNLdDE^oEDJ IDMNJ iEEIQEJ DLJe nOII

IDMNJ PcH QOL ±EIO^JkLMNDEbEI I]\DIDEHJ [EHQEI `IQ \`LL O`P QEH WJHOPiOIn ]QEH DI

QEH ¶OHQEH]iE jEHi^EDiEIg COLLE^iE _D^J PcH WdDE^EHe QDE [GNHEIQ QEL ±EIO^Jk�

LMNDEbEIL EDIE WJHOPE iEn]\\EIg

Eq �cH QDE C`HMNPcNH`I_ QEH WMNcLLE _E^JEI D\ R^^_E\EDIEI QDE pE_E^I QEL ]PPDoDE^^EI

UUS��pE_E^i`MNEL DI QEH OnJ`E^^ _c^JD_EI �OLL`I_g

Pq CDE WdDE^EH QEH iEDQEI KOIILMNOPJEI LMNDEbEI Oi[EMNLE^IQ O`P QOL o`_E[DELEIE l]He

iDL QOL EIJLMNEDQEIQE l]H _EPO^^EI DLJg CDE HELJ^DMNEI WMNcLLE [EHQEI IDMNJ \ENH

O`L_EPcNHJg

_q ÏEII EL IOMN PcIP WMNcLLEI j]I sEQEH KOIILMNOPJ I]MN D\\EH `IEIJLMNDEQEI LJENJe

\`LL EDIE �IJLMNEDQ`I_ ªlDE��HEOnq Q`HMN_EPcNHJ [EHQEIe DI QEH QOII Oi[EMNLE^IQ

EDI WdDE^EH dH] KOIILMNOPJ IOMN PHEDEH ÏON^ O`P QOL EIJLdHEMNEIQE l]H LMNDEbJe []iED

I`I QDE OIQEHE KOIILMNOPJ \DJ QEI lDE��HEOn WMNcLLEI iE_DIIJg

�O^^L ImJD_e [DHQ QOL lDE��HEOn�VEHPONHEI [DEQEHN]^J DI QEH _^EDMNi^EDiEIQEI

pEDNEIP]^_Eg COL WdDE^ DLJ QOII EIJLMNDEQEIe [EII EDI C`E^^ j]I o[ED WdDE^EHI QOL

EIJLMNEDQEIQE pEL`^JOJ ^DEPEHJ ªUUS� pE_E^i`MN hZ¯�hhh pE_E^ Ñ� ÕUqg FXYlpX��� �a

U\ lDE��HEOn nOII sEQEH WdDE^EH iE^DEiD_ ]PJ O^L ±EIO^Jk�WMNcJoE I]\DIDEHJ [EHQEIg

Nq CEH ]PPDoDE^^E ±`InJEHDMNJEH HE_DLJHDEHJ O^^E Oi_E_EiEIEI WMNcLLE \DJ RI_OiE QEH

WdDE^EHe QEH l]HNcJEH `IQ QEH EHoDE^JEI l]HEg
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Dq Y`H QOL EIJLMNEDQEIQE l]H oGN^J PcH QOL pEL`^JOJ QEL WdDE^EL `IQ [DHQ QE\ WdDE^EHe QEH

EL EHoDE^J NOJe L][DE QE\ iEJH]PPEIEI l]HNcJEH o`_ELMNHDEiEIg

sq �O^^L EDIE KOIILMNOPJ LDMN [ED_EHJe O\ ±EIO^JkLMNDEbEI o`H �H\DJJ^`I_ QEL WDE_EHL

JED^o`IEN\EIe [DHQ QOL WdDE^ PcH QDELE KOIILMNOPJ O^L jEH^]HEI _E[EHJEJg

nq �O^^L EDI WdDE^EH LDMN [ED_EHJe EDIEI ±EIO^JkLMN`LL Q`HMNo`PcNHEIe [DHQ QDEL O^L

jEH_EiEIEH WMN`LL LEDIEH KOIILMNOPJ _E[EHJEJg

�q RTSlµY¶a Ri\ELL`I_EI QEL l]HNcJEHnHEDLEL

 
fq �UY¶�WTSpÖYFl�p lXpS×l�p��p�UTS

SDIJEH sEQE\ l]H DLJ EDI JHOdEoPmH\D_EH �EHEDMN O`P QEH �DLP^GMNE \OHnDEHJe QEH Ø�DI_ELMNHGInJEH

l]HNcJEHiEHEDMNØ _EIOIIJ [DHQg CDE iEDQEI f M\ iHEDJEI H]JEI �DIDEI \OHnDEHEI QEI WdEHHiEHEDMN

o[DLMNEI QEH l]H^DIDE `IQ QEI �OIQEI NDIJEH QE\ l]Hg COL R`bEI\Ob QEH KOHnDEH`I_ EIJ^OI_ QEH

l]H^DIDE iEJHG_J ÑeÒ¯ \ `IQ EIJ^OI_ QEH �OIQEI ¯eÑ� \e `IQ QDE �DIDEI LEJoEI LDMN jEHJDnO^ O`P QEH

FDMn^EDLJE P]HJg
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Zq CDE pEDNEIP]^_E QEH WdDE^E [DHQ Q`HMN R`L^]L`I_ iELJD\\Jg CEH NDEHiED o`EHLJ _E^]LJE VEHEDI

NOJ ±^OJo[ON^ `IQ _D^J O^L VEHOILJO^JEHg

hq CDE R`L^]L`I_e QDE �ELJLEJo`I_ QEH ÏEJJLdDE^JEH\DIE `IQ QDE ×iEH[OMN`I_ QEH C`HMNPcNH`I_

QEH KEDLJEHLMNOPJLLdDE^E QEH RST CDjDLD]I Z EHP]^_J Q`HMN QEI ÏEJJLdDE^HEPEHEIJEI `IQ QOL

F�SV��cH]g

�q CEH KEDLJEHLMNOPJLiE_DII `IQ QDE KEDLJEHLMNOPJLJEH\DIE DI QEH RST CDjDLD]I Z LDIQ IOMN

EHP]^_JEH RiLJD\\`I_LLDJo`I_ �v}�w}�g CDE RiGIQEH`I_ EDIEL KEDLJEHLMNOPJLJEH\DIL ]QEH

QEL ±^OJo[ON^HEMNJEL DLJ _H`IQLGJo^DMN jEHi]JEI `IQ [DHQ _EONIQEJg Y`H QEH ÏEJJLdDE^HEPEHEIJ

]QEH QOL F�SV��cH] LDIQ iEHEMNJD_Je PO^^L LDMN QDE iEDQEI iEJH]PPEIEI VEHEDIE IDMNJ O`P EDIEI

lEH\DI EDID_EI nmIIEIe EDIEI KEDLJEHLMNOPJLJEH\DI IE` PELJo`LEJoEIg

�q CDE JED^IEN\EIQEI VEHEDIE LDIQ jEHdP^DMNJEJe O^^E ÏEJJLdDE^E QEH WODL]I Q`HMNo`PcNHEIg R^L

WdDE^P^GMNE DLJ F`ILJEDL jEHdP^DMNJEIQg W]^^JE EDI WdDE^ [DJJEH`I_LiEQDI_J ]QEH O`P_H`IQ

JEMNIDLMNEH ±H]i^E\E O`P QEH ED_EIEI �DLP^GMNE ªIDMNJ ciEHQOMNJE F`ILJEDLiONIq IDMNJ \m_^DMN

LEDIe DLJ EDI Oi_ELJD\\JEH �HLOJoJEH\DI o` iEIEIIEIg W]^^JE O`MN o` QDELE\ �HLOJoJEH\DI EDI

ÏEJJLdDE^ O`P ED_EIE\ �DL IDMNJ \m_^DMN LEDIe DLJ ±^OJoJO`LMN j]Ho`IEN\EIg Jw}} �vwt ����

}v��y �K�xv�� vty� �v{� �vw §}yt��wv��}� twvyw}t �wt ¼§©» �wy{���w}� �ED WdDE^OiLO_EI DLJ QEH

WdDE^_E_IEHe QEH ÏEJJLdDE^HEPEHEIJ°F�SV �cH] `IQ WMNDEQLHDMNJEH L]P]HJ o` jEHLJGIQD_EIg

fq ÏDHQ _E_EI QDELE �ELJD\\`I_EI jEHLJ]bEI `IQ _E^OI_J EDI ±P^DMNJLdDE^ O`L [E^MNEI ¶HcIQEI

O`MN D\\EH ^EJoJ^DMN IDMNJ o`H R`LJHO_`I_e L] _ENJ QDEL o` �OLJEI QEL VEHOILJO^JEHLO sEQEIPO^^L

[EHQEI O^^E ±P^DMNJLdDE^E j]\ o`LJGIQD_EI WJHOPLEIOJ \DJ QE\ �H_EiIDL ae ]NIE

±`InJE_E[DII jEHDPDoDEHJe [EII LDE iDL o` QE\ j]\ o`LJGIQD_EI ÏEJJLdDE^HEPEHOJ ]QEH QE\

F�SV��cH] PELJ_ELEJoJEI lEH\DI IDMNJ O`L_EJHO_EI io[g [EII ciEH QEHEI YDMNJO`LJHO_`I_

nEDIE LMN^cLLD_EI µIJEH^O_EI QEH K]iO PHDLJ_EHEMNJ j]H_E^E_J []HQEI LDIQg

W]^^JE O`P_H`IQ LMN^cLLD_EH µIJEH^O_EI QOL VEHLMN`^QEI EDIEH YDMNJO`LJHO_`I_ j]\

K]iOHEPEHEIJEI EDIQE`JD_ PELJ_ELJE^^J []HQEI LEDIe L] NOJ QDELEH _E\Gb C«K hhZ°hhh

j]Ho`_ENEIg ±^OJo[ON^HEMNJ iEQE`JEJe QOLL QEH IOMN QEH j]\ o`LJGIQD_EI

ÏEJJLdDE^HEPEHOJ°F�SV��cH] Q`HMN_EPcNHJEI R`L^]L`I_ d^OJo[ON^iEHEMNJD_JE VEHEDI

jEHdP^DMNJEJ DLJe LEDI SED\LdDE^ O`P QEH ED_EIEI �DLN]MnEk�Wd]HJOI^O_E Q`HMNo`PcNHEIg

ÏEII O`L IOMN[EDL^DMNEI ¶HcIQEI EDIE C`HMNPcNH`I_ QDELEL SED\LdDE^L O`P QEH ED_EIEI

Wd]HJOI^O_E IDMNJ \m_^DMN DLJe DLJ NDEj]I QOL o`LJGIQD_E ÏEJJLdDE^HEPEHOJ°F�SV��cH]

`IjEHoc_^DMN DI FEIIJIDL o` LEJoEIg COL o`LJGIQD_E ÏEJJLdDE^HEPEHOJ°F�SV��cH] DLJ iEHEMNJD_Je

O^^EIPO^^L ciEH V]HLMN^O_ QEL d^OJo[ON^iEHEMNJD_JEI VEHEDIEL EDIEI �HLOJoLdDE^]HJ o`

iELJD\\EIg ULJ O`MN QDEL `IJ`I^DMNe NOJ QOL o`LJGIQD_E ÏEJJLdDE^HEPEHOJ°F�SV��cH] EDIEI

IE`EI WdDE^JEH\DI PELJo`LEJoEIg �DIE ÖIQEH`I_ QEL ÏEJJLdDE^]HJEL ]NIE ¬`LJD\\`I_ QEL

o`LJGIQD_EI ÏEJJLdDE^HEPEHOJEL°F�SV��cH] DLJ `IJEHLO_Jg CDE R`LJHO_`I_ EDIEL ÏEJJLdDE^EL

O`P QEH RI^O_E QEL o`_E^]LJEI sE[ED^D_EI ÏEJJLdDE^_E_IEHL `IJEH R`P_OiE QEL

±^OJo[ON^HEMNJEL DLJ _H`IQLGJo^DMN jEHi]JEIg
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L� ¶H`IQLGJo^DMN DLJ QEH WdDE^iE_DII L] OIo`LEJoEIe QOLL QE\ ¶OLJjEHEDI QDE RIHEDLE O\ WdDE^JO_

\m_^DMN DLJg R^L PHcNELJEH WdDE^iE_DII [DHQ j]I K]IJO_ iDL �HEDJO_ Z®a µNH `IQ O^L LdGJELJEH

WdDE^iE_DII [DHQ hZg µNH PELJ_ELEJoJg RI W]II� `IQ �EDEHJO_EI DLJ QEH PHcNELJE lEH\DI Zfa

µNH `IQ QEH LdGJELJE WdDE^iE_DII hZa µNHg R`bEHNO^i QEH PELJ_ELEJoJEI WdDE^oEDJ nmIIEI

WdDE^E I`H D\ �DIjEHIEN\EI iEDQEH VEHEDIE `IQ \DJ ¬`LJD\\`I_ QEL

ÏEJJLdDE^HEPEHOJEL°F�SV��cH]L Q`HMN_EPcNHJ [EHQEIg Ri[EDMNEIQE �E_DIIoEDJEI nmIIEI I`H

D\ �DIjEHIEN\EI iEDQEH VEHEDIE `IQ \DJ ¬`LJD\\`I_ QEL ÏEJJLdDE^HEPEHEIJEI°F�SV��cH]L

jEHEDIiOHJ [EHQEIg CDjDLD]I Za ¦vw xwy�yw ¡uvwx{�}�w �wt �{�}���{����}�t vty �� twx�w} ¤��

�}� ¨�{�wvy �}��twy�w} �}� ��t�����{w}�

Òq ¬`H VEH\EDQ`I_ j]I KOIDd`^OJD]IEI iENG^J LDMN QEH V]HLJOIQ QEL F�SV j]He PcH EDIoE^IE

KEDLJEHLMNOPJLH`IQEI EDINEDJ^DMNE �E_DIIoEDJEI OIo`LEJoEIg

¯q R^^E DIP]^_E ØNmNEHEH ¶E[O^JØ ªLDENE RINOI_ hq ]QEH O`L DH_EIQ[E^MNEI OIQEHEI ¶HcIQEI

IDMNJ Q`HMN_EPcNHJEI WdDE^E QEH ¶H`IQQ`HMN_GI_Ee P`O^DPDnOJD]ILH`IQEI `IQ KEDLJEHH`IQEI

ª±^Ok�]PPLq \cLLEI LdGJELJEIL iDL o` QE\ j]\ ÏEJJLdDE^HEPEHOJ°F�SV��cH]L PELJ_ELEJoJEI

�IQJEH\DI IOMN_EJHO_EI [EHQEIg YOMN QDELEI lEH\DIEI O`L_EJHO_EIE WdDE^E [EHQEI PcH QDE

lED^ION\E OI QEI P`O^DPDnOJD]IL� io[g KEDLJEHH`IQEI ª±^Ok�]PPLq io[g PcH QDE

lOiE^^EIEHLJE^^`I_ IDMNJ \ENH iEHcMnLDMNJD_Jg

®q ¬`H VEH\EDQ`I_ j]I KOIDd`^OJD]IEI iENG^J LDMN QEH F�SV j]He PcH EDIoE^IE

KEDLJEHLMNOPJLH`IQEI EDINEDJ^DMNE �E_DIIoEDJEI OIo`LEJoEIg

Zq CDE VEHLMNDEi`I_ QEH CEOQ^DIE DLJ I`H Q`HMN EDIEI �ELMN^`LL QEL F�SV�V]HLJOIQEL \m_^DMNg

*�3�  ��4����� �
��	�

Zq �DI RiLJED_EH DI QEH ¼z{}y}w{ �©² ¦v�vtv�} � DLJ �´²©¤ »M½�§¡§©§�g

CEH WDE_EH QEH ¼z{}y}w{ �©² ¦v�vtv�} � NOJ QOL pEMNJ DI EDIE ciEHHE_D]IO^E �D_O O`Po`LJED_EIg

V]I QDELE\ pEMNJ \`LL OiEH IDMNJ ¶EiHO`MN _E\OMNJ [EHQEIg �ED EDIE\ PHED[D^^D_EI R`LLJDE_

O`L QEH RST CDjDLD]I Z EIJLMNEDQEJ QEH F�SV LDJ`OJD]ILiEQDI_J ciEH QDE F^OLLEIo`_ENmHD_nEDJ

DI QEH IE`EI WODL]Ig

W]^^JE EL iED\ PHED[D^^D_EI RiLJDE_ QOo` n]\\EIe QOLL EL DI QEH n]\\EIQEI WODL]I o` EDIE\

R`PEDIOIQEHJHEPPEI j]I EHLJEH `IQ o[EDJEH KOIILMNOPJ EDIEL VEHEDIEL n]\\Je L] LJED_J QDE

o[EDJE KOIILMNOPJ O`J]\OJDLMN DI QDE IGMNLJJDEPEHE F^OLLE Oig

hq W]IQEHHE_E^`I_ PcH QDE FGHIJIEH KEDLJEHLMNOPJ hhZ°hha

CDE WDE_EH QEH FGHIJIEH �D_O ÏELJ�KDJJE�XLJ QEH CDjDLD]I h nmIIEI ]NIE R`PLJDE_LLdDE^E DI QDE

FGHIJIEH RST CDjDLD]I Z O`PLJED_EIg

W]^^JE EDI IE` _E\E^QEJEH VEHEDI O\ WdDE^iEJHDEi QEH RST CDjDLD]I Z JED^IEN\EIe DLJ QDEL

\DJJE^L F�SV�V]HLJOIQLiELMN^`LL o` HE_E^Ig W]^^JE QDELEH VEHEDI io[g QDELE KOIILMNOPJ DI QEH

QOHO`PP]^_EIQEI KEDLJEHLMNOPJ IDMNJ \ENH OI QEH KEDLJEHLMNOPJ DI QEH RST CDjDLD]I U

JED^IEN\EIe L] ^DE_J QDE YE`EDILJ`P`I_ D\ �H\ELLEI QEL F�SV�V]HLJOIQELg

�q ÏEII EDIE KOIILMNOPJ QEH NmMNLJEI FGHIJIEH WdDE^n^OLLE DI EDIE NmNEHE ªciEHHE_D]IO^Eq

WdDE^n^OLLE O`PLJED_Je DLJ QOIOMN QDE pcMnnENH DI QDE NmMNLJE FGHIJIEH WdDE^n^OLLE EH^O`iJg
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Zq CEH iELJd^OJoDEHJE FGHIJIEH�XLJJDH]^EH VEHEDI QEH FGHIJIEH RST CDjDLD]I Z D\ ±^Ok�]PP EHNG^J QEI

lDJE^ ¸FGHIJIEH KEDLJEH CDjDLD]I Z¹e EDIEI KEDLJEHLMNOPJLd]nO^ O^L ÏOIQEHd]nO^e L][DE hf

�NHEIoEDMNEI DI ¶]^Qg CDELEH ÏOIQEHd]nO^ _ENJ EHLJ QOII DI QOL �D_EIJ`\ QEL WDE_EHL ciEHe

[EII DNI QDELEH \DIQELJEIL QHED\O^ _E[DIIEI nOIIg CEH o[EDJiELJd^OJoDEHJE VEHEDI QEH

CDjDLD]I Z D\ ±^Ok�]PP EHNG^J QEI lDJE^ ¸FGHIJIEH VDoE\EDLJEH CDjDLD]I Z¹ `IQ hf �NHEIoEDMNEI DI

WD^iEHg �O^^L QEH d`InJEiELJE VEHEDI EDI ¸O`L[GHJD_EH¹ lED^IEN\EH ªOIQEHEL �`IQEL^OIQ O`bEH

FGHIJEI `IQ XLJJDH]^q DLJe L] DLJ QDELEH ¸WDE_EH QEH CDjDLD]I Z¹g �O^^L [EDJEHE KEQOD^^EI iEImJD_J

[EHQEIe nmIIEI QDELE O`P RIPHO_E IOMNiELJE^^J [EHQEIg

*�7� 
,��+�������	��	�

Zq YEII`I_LLMN^`LL PcH O^^E WdDE^EH DLJ QEH Zfg CEoE\iEH hhZg

hq �DL LdGJELJEIL EDIEH Ï]MNE j]H KEDLJEHLMNOPJLiE_DII LDIQ QDE FOQEH^DLJEI OI QEI F�SV o`

ciEH\DJJE^Ie QO\DJ QDE WdDE^EHo`]HQI`I_ o` QEI EDIoE^IEI KOIILMNOPJEI j]H_EI]\\EI

[EHQEI nOIIg

�q WdDE^iEHEMNJD_J DLJ sEQEH PcH EDIEI VEHEDI iED\ «�SV ]HQI`I_L_E\Gb ^DoEILDEHJE

mLJEHHEDMNDLMNE WdDE^EH ªKklEO\qg

�q WdDE^EHe QDE iED QEH RI\E^Q`I_ iED\ «�SV EDIE lHOILPEHnOHJE iEImJD_EIe QcHPEI DI QEI

FGHIJIEH KEDLJEHLMNOPJ QEH RST CDjDLD]I Z YUTSl EDI_ELEJoJ [EHQEI ªR`LION\E LDENE RINOI_

Zqg

fq �L LDIQ sE VEHEDI DI QEH FGHIJIEH RST CDjDLD]I Z RµWWTS�U�WW�UTS ��wv WdDE^EH io[g EDI WdDE^EH

ªLDENE RINOI_ Zq O`L QEH NmMNLJEI WdDE^n^OLLE QEL lED^IEN\EH^OIQEL EH^O`iJ ªKE^Q`I_ iED\

VEHEDI iDL ZfgZhghhZ · KklEO\qg CDE CEPDIDJD]I QEH WdDE^EH QEH NmMNLJEI WdDE^n^OLLE QEL

lED^IEN\EH^OIQEL DLJ DI QEH D\ RINOI_ h iEPDIQ^DMNEI ¸�ELJD\\`I_ PcH QEI �DILOJo j]I WdDE^EHI

QEH NmMNLJEI WdDE^n^OLLE QEL lED^IEN\EH^OIQEL¹ o` PDIQEIg

Ñq R^^E WdDE^EHe O`MN QDE l]H^E`JEe \cLLEI EDIEI j]I QEH UUS� OddH]iDEHJEI F]dPLMN`Jo JHO_EIg CDE

V]^^_ELDMNJLLMN`Jo\OLnEI \cLLEI L] n]ILJH`DEHJ LEDIe QOLL [EQEH QEH ±`Mn I]MN QDE

WJ]MnLMNO`PE^ QDE WMN`Joj]HHDMNJ`I_ Q`HMNQHDI_EI nOIIg

Òq R^^E WdDE^EH j]I WEID]HEI�KOIILMNOPJEI QEH rONH_GI_E hh iDL h� L][DE O^^E WdDE^EH QDE DI

QEH R^JEHLn^OLLE µh LdDE^EIe \cLLEI o`\DIQELJ QDE j]I QEH UUS� OddH]iDEHJEI

SO^i_ELDMNJLLMN`Jo\OLnEI ªSO^ijDLDEHq `IQ ���}t���y� JHO_EIg COL SO^ijDLDEH \`LL ciEH QDE

R`_EI iDL o`H µIJEHnOIJE QEH YOLE HEDMNEIg WdDE^EH QEH rONH_GI_E h� `IQ scI_EH \cLLEI QDE

j]I QEH UUS� OddH]iDEHJEI V]^^_ELDMNJLLMN`Jo\OLnEI ªV]^^jDLDEHq L][DE ���}Í �}� ©�xtt���y�

JHO_EIg CEH V]^^_ELDMNJLLMN`Jo \`LL O`Pn^OddiOH LEDIg ÏGNHEIQ QEL WdDE^EL LDIQ QEH

V]^^_ELDMNJLLMN`Jo `IQ QOL FDIIiOIQ _ELMN^]LLEI o` JHO_EIg
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CDE V]^^_ELDMNJLLMN`Jo\OLnE \`LL L] n]ILJH`DEHJ LEDIe QOLL [EQEH QEH ±`Mn I]MN EDIE

WJ]MnLMNO`PE^ QDE WMN`Joj]HHDMNJ`I_ Q`HMNQHDI_EI nOII `IQ QEH RiLJOIQ o[DLMNEI QE\

FDIIiOIQ `IQ FDII \OQg EDIE �DI_EHiHEDJE iEJHG_J ªLDENE C«YRK hh°hZ°hR f RiLg Ò io[g

UUS��pE_E^ �Z S ��qg

CEI l]HNcJEHI rONH_OI_ h� `IQ scI_EH [DHQ QDE VEH[EIQ`I_ EDIEL ¬ONILMN`JoEL

w�u���xw}g

F`ILJLJ]PP�V]^^jDLDEHE LDIQ PcH l]HNcJEH IDMNJ _ELJOJJEJg ¶EJmIJE WdDE^EHjDLDEHE LDIQ IDMNJ

_ELJOJJEJ ªUUS� �Z°Òqg

¯q VEH\ELL`I_ j]I R`LHcLJ`I_L_E_EILJGIQEI

Og CEH WMNDEQLHDMNJEH DLJ iEHEMNJD_Je j]I LDMN O`L sEQEI iE^DEiD_EI R`LHcLJ`I_L_E_EI�

LJOIQ o` jEH\ELLEIg

ig CEH FOdDJGI ]QEH RLLDLJEIo�FOdDJGI EDIEL lEO\L nOII iED\ WMNDEQLHDMNJEH EDIE

P]H\E^^E �ELMN[EHQE NDILDMNJ^DMN QEH KObE EDIEL LdEoDE^^ iEoEDMNIEJEI

R`LHcLJ`I_L_E_EILJOIQEL OIiHDI_EIg CEH WMNDEQLHDMNJEH ID\\J QDE I]J[EIQD_E

VEH\ELL`I_ `IjEHoc_^DMN j]H ªO`L_EI]\\EI pE_E^ Z¯Ò l]HNcJEHO`LHcLJ`I_qg

Mg R^L �]^_E QEH VEH\ELL`I_ EDIEL R`LHcLJ`I_L_E_EILJOIQEL nOII EDI EHoDE^JEL l]H IDMNJ

OiEHnOIIJ [EHQEIg

Qg COL VEH\ELLEI j]I R`LHcLJ`I_L_E_EILJGIQEI DLJ O`P EDIEI RIJHO_ dH] lEO\ DI EDIEH

WdDE^`IJEHiHEMN`I_ iE_HEIoJg

Eg �DIE VEH\ELL`I_ j]I l]HNcJEH�R`LHcLJ`I_L_E_EILJGIQEIe \DJ R`LION\E QEL WJ]MnLe

nOII I`H `I\DJJE^iOH IOMN QE\ �IQE EDIEL WdDE^QHDJJE^L jEH^OI_J [EHQEIg

®q r`_EIQ^DMNE LDIQ sEIE WdDE^EHe QDE O\ Zg rGIIEH QEL ^O`PEIQEI VEHiOIQLsONHEL QOL Z¯g

�EiEILsONH IDMNJ ciEHLMNHDJJEI NOiEIg COL VEHiOIQLsONH EHLJHEMnJ LDMN sE[ED^L j]\ Zg KOD iDL

�g RdHD^ QEL P]^_EIQEI FO^EIQEHsONHELg WDE LDIQ PcH WEID]HEIiE[EHiE LdDE^iEHEMNJD_Je [EII EDI

GHoJ^DMNEH lO`_^DMNnEDJLiEP`IQ ¸PcH WEID]HEIiE[EHiE _EED_IEJ¹ iED\ VEHEDI O`P^DE_Jg

Zq �DI WdDE^EHe QEH D\ �O`PE QEL WdDE^L EDIE KW EHNG^Je DLJ O`J]\OJDLMN iDL o`H µHJED^LjEHncIQ`I_

Q`HMN QDE KX�R QEL F�SV PcH O^^E �E[EHiE _ELdEHHJg

ZZq h W±CL DLJ O`J]\OJDLMN EDI WdDE^ WdEHHE

Zhq Z KW DLJ O`J]\OJDLMN \DIQELJEIL EDI WdDE^ WdEHHE

Z�q ±NkLDLMNEH F]IJOnJ \DJ QE\ Wp DLJ o[DI_EIQ EDIE KW o` jEHNGI_EI

Z�q ¬`LOJoiEHDMNJ iED W±C `IQ KW O`MN D\ F�SV��EHEDMN
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Zg CE\ VEHOILJO^JEH ]i^DE_EI QDE V]HiEHEDJ`I_ `IQ QDE OQ\DIDLJHOJDjE C`HMNPcNH`I_ QEH WdDE^Eg

�H DLJ DILiEL]IQEHE jEHdP^DMNJEJe PcH QDE �EHEDJLJE^^`I_ EDIEL LdDE^PGND_EIe QEI DIJEHIOJD]IO^EI

Y]H\EI EIJLdHEMNEIQEI `IQ j]\ F�SV n]\\DLLD]IDEHJEI ±^OJoELe j]I µ\n^EDQEHG`\E PcH

QDE WdDE^EH QEH ¶OLJ\OIILMNOPJ `IQ PcH QDE �EHEDJLJE^^`I_ QEL XHQIEHQDEILJEL o` L]H_EI `IQ

EiEIL] QEI WMNDEQLHDMNJEHI j]I QEI WdDE^EHI _EJHEIIJE µ\n^EDQEHG`\E o`H VEHPc_`I_ o`

LJE^^EIg

KEDLJEHLMNOPJLLdDE^E \cLLEI _H`IQLGJo^DMN DI «LJEHHEDMN O`L_EJHO_EI [EHQEIg

hg CEH VEHOILJO^JEH DLJ [EDJEHL �w{u�xv��ywye LEDIEI ¶E_IEH L][DE QDE I]\DIDEHJEI WMNDEQLHDMNJEH

io[g QEI o`LJGIQD_EI WMNDEQLHDMNJEHHEPEHEIJEI \DJJE^L ��KOD^ ciEH QEI WdDE^]HJ `IQ QDE

�E_DIIoEDJEI QEL OI_ELEJoJEI ÏEJJLdDE^EL io[g ciEH EDIE O^^PG^^D_E YDMNJO`LJHO_`I_ QEL

ÏEJJLdDE^EL [E_EI EDIEH ciEH DNI jEHNGI_JEI VEHEDILLdEHHE \DIQELJEIL N ¤��w j]H QE\

WdDE^JO_ o` DIP]H\DEHEIg �iEIL] \`LL QDE CHELLEIPOHiE ªSED\LdDE^ NE^^e O`L[GHJL Q`InE^q

iEnOIIJ_E_EiEI [EHQEIg

F`HoPHDLJD_E lEH\DIPELJLEJo`I_EI Q`HMN QEI ÏEJJLdDE^HEPEHEIJEI LDIQ j]I QEH

PcIP�lO_E��HDLJ O`L_EI]\\EIg

CDE YDMNJEDINO^J`I_ QDELEH VEHdP^DMNJ`I_ [DHQ j]\ pEPEHEIJEI PcH QOL KE^QE�e XHQI`I_L� `IQ

�E_^O`iD_`I_L[ELEI QEL F�SV _EONIQEJg

�g CEH VEHOILJO^JEH DLJ o`H RiLO_E EDIEL ÏEJJLdDE^EL ]NIE LJHOP[EDLEI VEH^`LJ QEH ±`InJE I`H

QOII iEHEMNJD_Je [EII QOL WdDE^PE^Q Q`HMN lO`[EJJEHe pE_EI ]QEH Q`HMN EDIEI n`HoE ¬EDJ

j]HOI_E_OI_EIEI NEPJD_EI WMNIEEPO^^ io[g Q`HMN OIQEHE �G^^E ¸NmNEHEH ¶E[O^J¹ `ILdDE^iOH

_E[]HQEI DLJg SDEHiED \`LL EDIE ×iEHdHcP`I_L\m_^DMNnEDJ Q`HMN QEI F�SV _E[GNH^EDLJEJ LEDIg

�g CEH VEHOILJO^JEH NOJ QDE RiLO_E L]P]HJ QE\ o`LJGIQD_EI ÏEJJLdDE^HEPEHEIJEI°F�SV �cH] o`

\E^QEI `IQ DLJ O`bEHQE\ jEHdP^DMNJEJe LEDIEI ¶E_IEH L][DE QDE I]\DIDEHJEI WMNDEQLHDMNJEH

`IQ QEI o`LJGIQD_EI WMNDEQLHDMNJEHHEPEHEIJEI L] HEMNJoEDJD_ j]I QEH RiLO_E o` jEHLJGIQD_EIe

QOLL QDE ¶OLJ\OIILMNOPJ `IQ QDE WMNDEQLHDMNJEH \DIQELJEIL Cp�U WJ`IQEI j]H QEH RiPONHJ

QOj]I FEIIJIDL EH^OI_EIg CDE �EIOMNHDMNJD_`I_ ciEH QDE RiLO_E NOJ dEH lE^EP]I `IQ dEH ��

KOD^ ciEH QOL �]H\`^OH ¸WdDE^jEHLMNDEi`I_EI `IQ WdDE^OiLO_EI¹ ªQ][I^]OQiOH ciEH QDE

S]\EdO_E QEL F�SVq o` EHP]^_EIg R^^E F]LJEIe QDE QEH ¶OLJ\OIILMNOPJ ]QEH QEI

WMNDEQLHDMNJEHI O`L QEH µIJEH^OLL`I_ QEH HEMNJoEDJD_EI RiLO_E\E^Q`I_ EIJLJENEIe LDIQ j]\

VEHOILJO^JEH o` JHO_EIg

fg CEH VEHOILJO^JEH DLJ jEHdP^DMNJEJe QEH ¶OLJ\OIILMNOPJ �� ¡y��| §v}y{vyyt|�{yw} PcH WdDE^EH `IQ

�`InJD]IGHE o` ciEH_EiEIg rEQEL F�SV�V]HLJOIQL\DJ_^DEQ NOJ iED sEQE\ WdDE^ RILdH`MN O`P

��wv §v}y{vyyt|�{yw}g �DIE ÏEDJEH_OiE L]^MNEH FOHJEI DLJ IDMNJ _ELJOJJEJg

Ñg �cH sEQEI EIJLOIQJEI WMNDEQLHDMNJEH io[g WMNDEQLHDMNJEH��E]iOMNJEH DLJ OI QEH FOLLE sE EDIE

�DIJHDJJLnOHJE o` NDIJEH^E_EIg CEH VEHOILJO^JEH DLJ jEHdP^DMNJEJe LJOOJ^DMN _EdHcPJEI lHODIEHI \DJ

_c^JD_EH �Í³v�w}� ªlHODIEHO`L[EDL \DJ _c^JD_EH WJO\dD_^DE PcH QDE WODL]I hhZ°hhhq ]QEH

YOJD]IO^JEO\JHODIEHI iED WdDE^EI QEH FGHIJIEH KEDLJEHLMNOPJEI sE[ED^L EDIE �DIJHDJJLnOHJE

n]LJEI^]L o`H VEHPc_`I_ o` LJE^^EIg
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Òg �cH sEQEL WdDE^ EDIEL VEHEDIEL QEL F�SV _D^J QEH ]PPDoDE^^E WdDE^iEHDMNJ QEL «�SV°S]MnEkQOJO

�DjE WM]HDI_g

¯g CEH VEHOILJO^JEH NOJ QDE iED\ sE[ED^D_EI WdDE^ OIPO^^EIQEI WMNDEQLHDMNJEH_EicNHEI o` JHO_EI

`IQ ��{ �w� ¡uvwx �� w}y{v��yw}�

®g CEH VEHOILJO^JEH NOJ \DIQELJEIL  � ~v}�yw} j]H �E_DII EDIEL ÏEJJLdDE^EL QE\ WMNDEQLHDMNJEH

QOL j]I iEDQEI VEHEDIEI ]HQI`I_L_E\Gb O`L_EPc^^JE `IQ j]I QE\ jEHEDILjEHOIJ[]HJ^DMNEI

�`InJD]IGH `IJEHLMNHDEiEIE �]H\`^OH ªWdDE^iEHDMNJq o` ciEH_EiEIg

Zg CDE VEHOILJO^JEH NOiEI QDE ¬EDJIEN\EH OIo`NO^JEIe QOLL QDE KOIILMNOPJEI f KDI`JEI j]H

WdDE^iE_DII O`P QDE �DLP^GMNE _EH`PEI [EHQEIe `\ EDIEI dcInJ^DMNEI �E_DII o` _E[GNH^EDLJEIg

ZZg CDE CHDJJE^dO`LEI NOiEI Zf KDI`JEI o` iEJHO_EIg YOMN Ri^O`P j]I Zh KDI`JEI \`LL sEQE

KOIILMNOPJ `IO`P_EP]HQEHJ LE^iLJLJGIQD_ \DJ QEH sE[ED^D_EI WJOHJO`PLJE^^`I_ QOL �DL iEJHEJEIg

�ED WdDE^iE_DII IDMNJ EDI_ELEJoJE WdDE^EH NOiEI ]NIE R`P[GH\EI `IjEHoc_^DMN QDE WdDE^EHiOIn

O`Po`L`MNEIg

Zhg UI VEHiDIQ`I_ \DJ QEH C`HMNLO_E EDIEL HE_`^GH EHoDE^JEI l]HEL LDIQ ÏEHiEQ`HMNLO_EI DI EDIEH

KOQD\O^QO`EH j]I PcIP WEn`IQEI EH^O`iJg

Z�g �ED �EN^EDIJHO_`I_EI D\ WdDE^iEHDMNJ DLJ QDE ¬ED^E o` LJHEDMNEI `IQ IE` o` LMNHEDiEIg

×iEHLMNHEDi`I_EI LDIQ IDMNJ EH^O`iJg CDE V]H^O_E j]I `I^ELEH^DMN O`L_EPc^^JEI WdDE^iEHDMNJEI

io[g j]I IDMNJ n]HHEnJ O`L_EPc^^JEI XI^DIE�WdDE^iEHDMNJEI [DHQ \DJ EDIEH ¶E^QLJHOPE _EONIQEJg

@TU UI sEQE\ SED\LdDE^ NOJ QDE SED\\OIILMNOPJ DI ØS����Y¹ CHELLEI `IQ QDE ¶OLJ\OIILMNOPJ DI

ØCµYF��Y¹ CHELLEI o` LdDE^EIg

Zfg CEH VEHOILJO^JEH DLJ jEHdP^DMNJEJ `I\DJJE^iOH IOMN WdDE^EIQE QEI WdDE^iEHDMNJ OI QDE

EIJLdHEMNEIQEI WJE^^EI ªÏEJJLdDE^HEPEHOJ°F�SV��cH]q o` ciEH\DJJE^Ig CDE YDMNJEDINO^J`I_

QDELEH �ELJD\\`I_ [DHQ _E\Gb Rff CX _EONIQEJg

ZÑg �HE`IQLMNOPJLLdDE^E _E_EI DI^GIQDLMNE `IQ O`L^GIQDLMNE VEHEDIE iEQcHPEI QEH j]HD_EI

¶EIEN\D_`I_ Q`HMN QEI «�SVe []iED QDE KE^Q`I_ \DIQg OMNJ lO_E j]H _Ed^OIJEH

C`HMNPcNH`I_ QEL WdDE^ELe QE\ «�SV o` EHLJOJJEI DLJg �ED YDMNJiEOMNJ`I_ QDELEH V]HLMNHDPJ DLJ

\DJ EDIEH �ELJHOP`I_ IOMN R ff CX QEL «�SV o` HEMNIEIg CEH �HLJNE^PEH \`LL j]H QE\ WdDE^

iED QEI WMNDEQLHDMNJEHI j]HLJE^^D_ [EHQEIg

ZÒg CEH VEHOILJO^JEH DLJ jEHdP^DMNJEJe iED sEQE\ SED\LdDE^ EDIEI F�SV��HLJNE^PEH j]H XHJ o` NOiEIe

`\ EIJLdHEMNEIQE \EQDoDIDLMNE �HLJjEHL]H_`I_ O\ WdDE^]HJ o` _E[GNH^EDLJEIg CDELEH \`LL

IO\EIJ^DMN O\ WdDE^iEHDMNJ EDI_EJHO_EI [EHQEIg CEH VEHEDI \`LL o[ED F�SV��HLJNE^PEH

LJE^^EIe QDE ¬EHJDPDnOJE QDELEH �HLJNE^PEH LDIQ O`P RIPHO_E QEI WMNDEQLHDMNJEHI j]Ho`^E_EIg

Z¯g CEH Ri_OI_ j]\ �DLe DI QEI CHDJJE^dO`LEI `IQ WdDE^EIQEe \`LL ]NIE ¶EPONH EDIEL ×iEH_HDPPEL

QEH ¬`LMNO`EH O`P QDE ¶OLJ\OIILMNOPJ `IQ WMNDEQLHDMNJEH \DJ O^^EI EHP]HQEH^DMNEI KDJJE^I

_E[GNH^EDLJEJ LEDIg �L \`LL O`P QE\ ÏE_ o`H FOiDIEe [] QEH WdDE^EH ]QEH WMNDEQLHDMNJEH DI

�EHcNH`I_ \DJ QEI ¬`LMNO`EHI n]\\EI nmIIJEe EDI C`HMN_OI_ DI QEH �HEDJE j]I � \ `IQ QEH

_ELO\JEI �GI_E \DJ WdEHH_DJJEHI `IQ _EIc_EIQ XHQIEHI Oi_ELDMNEHJ LEDIg W]^^JE EL NDEH o`

V]HPG^^EI n]\\EIe L] n]\\J EL o` EDIEH VEH[OHI`I_ `IQ EL DLJ EDIE j]H_ELENEIE ¶E^QLJHOPE

o` EIJHDMNJEIg W]^^JE EL QOIOMN o` [EDJEHEI V]HPG^^EI n]\\EIe DLJ EDIE ±^OJoLdEHHE `IQ EDIE

[EDJEHE ¶E^QLJHOPE QOPcH j]H_ELENEIg
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Z®g lV�×iEHJHO_`I_EI j]I ]H_OIDLDEHJEI KEDLJEHLMNOPJLdDE^EI QEL F�SV D\ UIJEHIEJ ]QEH

L]ILJD_EI mPPEIJ^DMNEI KEQDEI ªO`MN ED_EIEH S]\EdO_Eq LDIQ ]NIE ¶EIEN\D_`I_ QEL F�SV

IDMNJ \m_^DMNg

hg CEI j]\ F�SV EIJLEIQEJEI lV�lEO\ QDE EDI WdDE^ O`PoEDMNIEI ]QEH �UV� ×iEHJHO_EIe DLJ sEQE

SD^PELJE^^`I_ EIJ_E_EI o` iHDI_EIg

hZg CE\ F�SV L]^^JEI HEMNJEPHEDE �]J]L QEH WdDE^E LEDJEIL QEH VEHEDIE o`H VEHPc_`I_ _ELJE^^J

[EHQEIe QO\DJ QDELE O`P QEH F�SV�S]\EdO_Ee �OMEi]]n�WEDJE io[g PcH ±HELLEO`LLEIQ`I_EI

VEH[EIQ`I_ PDIQEI nmIIEIg CDE VEHEDIE LDIQ OI_ENO^JEI QDE j]H XHJ iEPDIQ^DMNEI �]J]_HOPEI

iED\ KEDLJEHLMNOPJLLdDE^ QOHciEH o` DIP]H\DEHEIe QOLL QDE EIJLJOIQEIEI �]J]L PcH QEI F�SV

_HOJDL o`H VEHPc_`I_ _ELJE^^J [EHQEI \cLLEIg

*�9� ,�+����������	 
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Zq ULJ QE\ HEDLEIQEI VEHEDI O`L DH_EIQ[E^MNEI ¶HcIQEI iDL o`H RiHEDLE nEDIE VEHLJGIQD_`I_

_E\Gb R ¯ RiLg h o`_E_OI_EI `IQ iHDI_J EDIE JE^EP]IDLMNE pcMnPHO_E iED\ o`LJGIQD_EI

ÏEJJLdDE^HEPEHEIJEI°F�SV��cH] O`MN nEDIE R`Pn^GH`I_e NOJ QEH HEDLEIQE VEHEDI `I_EOMNJEJ

QELLEI iED EDIEH OI_EI]\\EIEI �E_DIIoEDJ j]I Z®g� µNH o`\ WdDE^]HJ OIo`HEDLEIg R^^E O`L

EDIE\ L]^MNEI VEHLG`\IDL EIJLJOIQEIEI F]LJEI NOJ QEH VEHEDI o` JHO_EIg

hq RiLO_EI ]QEH YDMNJOIJHEJEI O`L DH_EIQ[E^MNEI ¶HcIQEI ª�HnHOIn`I_ j]I WdDE^EHIe

µH^O`iLLMN[DEHD_nEDJEI EJMgq oDENEI ±`InJEjEH^`LJe �HLOJo QEH IOMN_E[DELEIEI F]LJEI PcH QDE

V]HiEHEDJ`I_ QEL WdDE^ELe PcH ±^OnOJEe PcH p`IQP`In `IQ ±HELLEe PcH ±^OJo\DEJEI EJMg OI QEI

VEHOILJO^JEH IOMN LDMN ªLDENE CX QEL «�SVqg

�q CEH HEDLEIQE VEHEDI NOJ PcH QDE RIHEDLE dHDIoDdDE^^ QDE mPPEIJ^DMNEI VEHnENHL\DJJE^ ªQgLg «��e

mPPEIJ^DMNE R`J]i`L`IJEHIEN\EI `IQ iENmHQ^DMN n]IoELLD]IDEHJE pEDLE`IJEHIEN\EIq o`

iEIcJoEIg �ED �EIcJo`I_ dHDjOJEH VEHnENHL\DJJE^ nmIIEI VEHLdGJ`I_EIe �ONHoE`_LMNGQEIe

µIPG^^E EJMg IDMNJ O^L ØNmNEHE ¶E[O^JØ ªLDENE RINOI_ �q _E[EHJEJ [EHQEIg

�
*�#(�
�����
�������

�
Zq CDE WMNDEQLHDMNJEH PcH QDE EDIoE^IEI ÏEJJLdDE^E [EHQEI Q`HMN QEI o`LJGIQD_EI

WMNDEQLHDMNJEHHEPEHEIJEI iELJD\\Jg KEDLJEHLMNOPJLLdDE^E QcHPEI I`H j]I

VEHiOIQLLMNDEQLHDMNJEHI _E^EDJEJ [EHQEIg CDE R`LJHO_`I_ EDIEL KEDLJEHLMNOPJLLdDE^EL `IJEH

�EDJ`I_ EDIEL YDMNJjEHiOIQLLMNDEQLHDMNJEHL DLJ `Io`^GLLD_g Y]\DIDEHJE WMNDEQLHDMNJEH LDIQ o`

OnoEdJDEHEIg

CDE Ri^ENI`I_ I]\DIDEHJEH WMNDEQLHDMNJEH [DHQ j]\ F�SV IDMNJ o`H FEIIJIDL _EI]\\EIg lHDJJ

EDIE KOIILMNOPJ [E_EI QEH Ri^ENI`I_ EDIEL WMNDEQLHDMNJEHL IDMNJ OIe [DHQ QDELEL WdDE^ \DJ fa

PcH QEI ¶E_IEH LJHOPiE_^O`iD_Jg

COHciEH NDIO`L iENG^J LDMN QEH V]HLJOIQ QEL F�SV [EDJEHE KObION\EIe `IJEH µ\LJGIQEI

O`MN QEI R`LLMN^`LL O`L QEH ^O`PEIQEI KEDLJEHLMNOPJe j]Hg

hq UI QEH RST CDjDLD]I Z [DHQ D\ ¶H`IQQ`HMN_OI_ D\ ��KOII�WkLJE\ _ELdDE^J `IQ D\ ±^Ok ]PP D\

��KOII�WkLJE\g
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�q YOMN QEI WdDE^EI ª� KDI`JEI IOMN WdDE^EIQEq LDIQ �ELdHEMN`I_EI o[DLMNEI lHODIEH `IQ

WdDE^iE]iOMNJEHI DI EDIEH IDMNJ iELEJoJEI WdDE^EHnOiDIE io[g EDIE\ �cH] _Ed^OIJe `\

EjEIJ`E^^EI µILJD\\D_nEDJEI EIJ_E_EI o` [DHnEIg

�q CDE pE_E^LMN`^`I_ [DH QEI VEHEDIEI j]\ F�SV `IQ QE\ WMNDEQLHDMNJEHn]^^E_D`\ O^L WJHEO\e

PcH jEHEDILDIJEHIE ¬[EMnE o`H VEHPc_`I_ _ELJE^^Jg �DIE ÏEDJEH_OiE OI CHDJJE DLJ V�p�Xl�Yg

fq ÏEII jDEH WMNDEQLHDMNJEH I]\DIDEHJ LDIQ `IQ EDIEH DIP]^_E VEH^EJo`I_ IDMNJ O\JDEHEI nOIIe L]

DLJ QOL WdDE^ j]I QEI QHED jEHi^EDiEIQEI WMNDEQLHDMNJEHI ª�� KOII�WkLJE\q o` ^EDJEIg ÏEII

QHED WMNDEQLHDMNJEH I]\DIDEHJ LDIQ `IQ EDIEH DIP]^_E VEH^EJo`I_ IDMNJ O\JDEHEI nOIIe L] DLJ QOL

WdDE^ j]I QEI o[ED jEHi^EDiEIQEI WMNDEQLHDMNJEHI ªh�KOII�WkLJE\q o` ^EDJEIg

Ñq YOMN ×iEHION\E QEH WdDE^iEHDMNJE NOJ QEH WMNDEQLHDMNJEH QOL pEMNJ QDE UQEIJDJGJ `IQ

WdDE^iEHEMNJD_`I_ QEH WdDE^EH o` ciEHdHcPEIg YOMN WdDE^EIQE DLJ sE EDIE F]dDE ªR`LQH`Mnq QEL

WdDE^iEHDMNJEL OI QOL WMNDEQLHDMNJEHJEO\ L][DE QEI sE[ED^L jEHOIJ[]HJ^DMNEI �`InJD]IGHEI

O`Lo`P]^_EIg COL XHD_DIO^ [DHQ _E\Gb R¯ RiLg Zf ciEH\DJJE^Jg

Òq CDE WMNDEQLHDMNJEH LDIQ PcH QDE pDMNJD_nEDJ QEH _ELO\JEI �DIJHO_`I_EI D\ WdDE^iEHDMNJ ª�CVe

WdDE^I`\\EHe �O\D^DEIIO\E `IQ pcMnEII`\\EHe CHDJJE^� `IQ �IQHEL`^JOJe WJHOPEI EJMgq

jEHOIJ[]HJ^DMNg

¯q CDE WMNDEQLHDMNJEH NOiEI QOPcH o` L]H_EIe QOLL LDMN O`P QEH WdDE^EHiOIn D\ CHELL I`H WdDE^EH

iEPDIQEIe [E^MNE D\ WdDE^iEHDMNJ IO\EIJ^DMN OI_EPcNHJ LDIQg R\ WdDE^ QcHPEI I`H WdDE^EH

JED^IEN\EIe [E^MNE D\ WdDE^iEHDMNJ o` WdDE^iE_DII O`PLMNEDIEIg

®q CEH WdDE^iEHDMNJ `IQ O^^PG^^D_E �EHDMNJE LDIQ Q`HMN QDE WMNDEQLHDMNJEH `I\DJJE^iOH IOMN QE\

WdDE^ ªdEH ÏNOJL Rdd ]QEH KOD^q OI QOL F�SV��cH] o` ciEH\DJJE^Ig �ED EDIEH EIJLdHEMNEIQEI

YDMNJEDINO^J`I_ JHEJEI QDE sE[ED^L o[DLMNEI QE\ F�SV `IQ WMNDEQLHDMNJEHHEPEHOJ _E^JEIQEI

CDLoDd^DIOH\ObION\EI DI FHOPJg CEI WdDE^iEHDMNJ EH_GIoEIQE �EHDMNJE ªRIoED_EIq \DJ

WdDE^iEHDMNJLn]dDE LDIQ EiEIPO^^L DI ]iD_EH �HDLJ QEI VEHEDIEI o` ciEH\DJJE^Ig

Òq WG\J^DMNEe QEI WMNDEQLHDMNJEHI o` ^EDLJEIQE VEH_cJ`I_EIe LDIQ j]\ VEHOILJO^JEH _E\Gb R¯ RiLg ¯

o` EIJHDMNJEIg

VB R^L WdELEIEHLOJo _E^JEI PcH WMNDEQLHDMNJEH QDE LEDJEIL QEL FGHIJIEH WMNDEQLHDMNJEHn]^^E_D`\L

PELJ_E^E_JEI WGJoEg

� �
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Zq CDE KEDLJEHLMNOPJLLdDE^E [EHQEI [DE P]^_J _E[EHJEJa

UI QEH KEDLJEHLMNOPJ QEH RST CDjDLD]I Z _DiJ EL PcH EDI _E[]IIEIEL WdDE^ � ±`InJEe PcH EDI

jEH^]HEIEL  ±`InJEg �ED EDIE\ `IEIJLMNDEQEIEI WdDE^ EHNO^JEI iEDQE KOIILMNOPJEI j]HEHLJ

sE EDIEI ±`InJe EL \`LL sEQ]MN DI sEQE\ WdDE^ EDIEI WDE_EH _EiEIe QDELEH EHNG^J EDIEI [EDJEHEI

±`InJg WDE_EH DLJ sEIE KOIILMNOPJe QDE QDE\EDLJEI ±`InJE EHHEDMNJ NOJ io[g iED ±^Ok�]PP�WdDE^EI

QDE sE[ED^D_EI ¶E[DIIEH QEH WEHDEg

hq �ED ±`InJE_^EDMNNEDJ o[EDEH ]QEH \ENHEHEH KOIILMNOPJEI PcH DH_EIQEDIEI pOI_ _E^JEI QDE

P]^_EIQEI pE_E^Ig

Oq SOiEI o[ED ]QEH \ENHEHE KOIILMNOPJEI QDE _^EDMNE ±`InJEoON^e QOII [DHQ QDE ±^OJoDEH`I_

EIJLMNDEQEI Q`HMN QDE pEL`^JOJE ªQDHEnJE �E_E_I`I_qe [E^MNE DI QEI WdDE^EI o[DLMNEI

QDELEI KOIILMNOPJEI EHoDE^J [`HQEIg

iq ÏEII O`MN O`P_H`IQ QEH `IJEHEDIOIQEH O`L_EJHO_EIEI WdDE^E o[DLMNEI O^^EI ]QEH EDID_EI

KOIILMNOPJEI ±`InJE_^EDMNNEDJ iELJENJe L] PDIQEJ QDE ÏEHJ`I_ IOMN QE\ l]HjEHPONHEI

LJOJJg COiED [DHQ QDE RIoON^ QEH l]HEe QDE o` µI_`ILJEI QEH KOIILMNOPJ oGN^EIe j]I QEI

l]HEIe QDE PcH QDE KOIILMNOPJ oGN^EIe Oi_Eo]_EIO QDE KOIILMNOPJ \DJ QE\ _HmbJEI

d]LDJDjEI ×iEHLMN`LL ]QEH QE\ n^EDILJEI IE_OJDjEI µIJEHLMNDEQ NOJ QEI V]HHOI_g

ÏEII KOIILMNOPJEI O`MN IOMN QEH l]HQDPPEHEIo _^EDMN LDIQe NOJ QDE KOIILMNOPJ \DJ QEH

_HmbEHEI RIoON^ j]I l]HEI o` DNHEI ¶`ILJEI V]HHOI_g

Mq �ELJENJ I]MN D\\EH ¶^EDMNNEDJe QOII oGN^J QOL l]HjEHNG^JIDL O^^EH DI QEH ¶H`ddE _ELdDE^JEI

WdDE^Ee L]PEHI QDE KOIILMNOPJEIe o[DLMNEI QEIEI ¶^EDMNNEDJ iELJENJe _E_EI QDE _^EDMNEI

¶E_IEH _ELdDE^J NOiEIg

Qq ÏEII KOIILMNOPJEI O`MN _^EDMNE l]HQDPPEHEIoEI O`L O^^EI WdDE^EI NOiEIe QOII NOJ QDE

KOIILMNOPJ \DJ QEH _HmbEHEI RIoON^ j]I _ELMN]LLEIEI l]HEI V]HHOI_g

Eq ÏEII o[ED KOIILMNOPJEI IOMN DNHE\ ^EJoJEI _E\EDILO\EI WdDE^ DI QEH ¶H`ddE OiL]^`J

n^OH d`InJE_^EDMN LDIQe QOII DLJ QDELEL WdDE^ IOMN QEI pE_E^I PcH ±^Ok�]PP�WdDE^E o`

jEH^GI_EHIg

CDELE ÏEHJ`I_ [`HQE DI ×iEHEDILJD\\`I_ \DJ UUS� Wd]HJL pE_`^OJD]I hhZ ªWEDJE h `IQ QEI QEH UUS�

WJOJ`JEL S �k^O[Lq EHLJE^^Jg

� �
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Zq CDE �E_^O`iD_`I_ QEH ÏEJJLdDE^E [DHQ O`P_H`IQ QEH WdDE^iEHDMNJE `IQ O^^PG^^D_EH KDJJED^`I_EI

j]\ pEPEHEIJEI PcH QOL KE^QE�e XHQI`I_L� `IQ �E_^O`iD_`I_L[ELEI QEL F�SV

j]H_EI]\\EIg XHQI`I_L_E\Gb Q`HMN_EPcNHJE WdDE^E [EHQEI \DJ QE\ JOJLGMN^DMN EHoDE^JEI

pEL`^JOJ `IQ l]HEH_EiIDL iE_^O`iD_Jg

hq UI P]^_EIQEI �G^^EI LDIQ ÏEJJLdDE^E IDMNJ \DJ QE\ EHoDE^JEI pEL`^JOJ `IQ l]HEH_EiIDL o`

iE_^O`iD_EIa

Oq �DI VEHEDI JHDJJ IDMNJ OIa �H_EiIDL fa PcH QEI ¶E_IEHg

iq �DI VEHEDI JHDJJ o`\ pcMnLdDE^ IDMNJ OIa �H_EiIDL fa PcH QEI ¶E_IEHg W]^^JE sEQ]MN iED\

SDILdDE^ EDI iELLEHEL l]HjEHNG^JIDL EHoDE^J []HQEI LEDIe L] [DHQ QDELEL �H_EiIDL `\ EDI

l]H EHNmNJg

Mq �EDQE VEHEDIE JHEJEI IDMNJ OIa �H_EiIDL  a f `IQ I`^^ ±`InJE _E_EI sEQEI VEHEDI

Qq CEH VEHOILJO^JEH NG^J QEI WdDE^JEH\DI IDMNJ EDIa �H_EiIDL f a  PcH QEI ¶E_IEH

ªR`LION\E R¯ RiLg �q

Eq �DIE KOIILMNOPJ JHDJJ Oi ]QEH QOL WdDE^ [DHQ O`L VEHLMN`^QEI EDIEH KOIILMNOPJ

Oi_EiH]MNEIa �H_EiIDL f a  PcH QEI ¶E_IEHe PO^^L QOL JOJLGMN^DMN EHoDE^JE l]HjEHNG^JIDL

IDMNJ _cILJD_EH DLJ

Pq �EDQE KOIILMNOPJEI JHEJEI Oi ]QEH QOL WdDE^ [DHQ O`L VEHLMN`^QEI iEDQEH

KOIILMNOPJEI Oi_EiH]MNEIa �H_EiIDL  a f `IQ I`^^ ±`InJE _E_EI sEQEI VEHEDI

_q �HLJHEiEI `IEH^O`iJEH V]HJED^E ªR`PLJE^^`I_ `IiEHEMNJD_JEH WdDE^EH EJMgqa �H_EiIDL

f a  PcH QEI ¶E_IEHe PO^^L QOL JOJLGMN^DMN EHoDE^JE l]HjEHNG^JIDL IDMNJ _cILJD_EH DLJ

Nq �HLJHEiEI `IEH^O`iJEH V]HJED^E Q`HMN iEDQE VEHEDIEa �H_EiIDL  a f `IQ I`^^ ±`InJE

_E_EI sEQEI VEHEDI

Dq RiiH`MN QEL WdDE^EL ]NIE VEHLMN`^QEI EDIEL VEHEDILa YE`O`LJHO_`I_g

Ï`HQEI iEHEDJL o[ED j]^^E WdDE^QHDJJE^ _ELdDE^Je nOII EDI YOMNJHO_LLdDE^ OI_E]HQIEJ

[EHQEIg �ED EDIE\ YOMNJHO_LLdDE^ \`LL EDI j]^^EL WdDE^QHDJJE^ `IJEH ×iEHION\E QEL

WdDE^LJOIQEL o`\ ¬EDJd`InJ QEL RiiH`MNEL O`L_EJHO_EI [EHQEIg

�ED C`HMNPcNH`I_ EDIEL YOMNJHO_LLdDE^EL ªHELJ^DMNE WdDE^oEDJq ]QEH YE`O`LJHO_`I_

EDIEL WdDE^L LDIQ I`H sEIE WdDE^EH LdDE^iEHEMNJD_Je QDE O\ lO_E QEL IDMNJ j]^^EIQEJEI

WdDE^EL O\ WdDE^iEHDMNJ O`P_ELMNDEIEI LDIQg ÏDHQ EDI WdDE^ [EID_E WdDE^\DI`JEI j]H

WMN^`LL Oi_EiH]MNEI `IQ nOII DI QEI PEN^EIQEI KDI`JEI IOMN \EILMN^DMNE\

�H\ELLEI QDE iDL QONDI PcNHEIQE KOIILMNOPJ QEI WDE_ IDMNJ \ENH jEH^DEHEIe nOII QOL

WdDE^ \DJ QE\ iED\ RiiH`MN _E_EiEIEI pEL`^JOJ iE_^O`iD_J [EHQEIg

sq �DI ]QEH iEDQE VEHEDIE LDIQ _ELdEHHJa �H_EiIDL af _E_EI QEI _ELdEHHJEI VEHEDIO QDEL

_D^J O`MN PcH YOMNJHO_LLdDE^Eg
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nq CE\ pEPEHEIJEI PcH QOL KE^QE�e XHQI`I_L� `IQ �E_^O`iD_`I_L[ELEI QEL F�SV i^EDiJ

EL D\ �DIjEHIEN\EI \DJ QE\ ÏEJJLdDE^HEPEHEIJEI j]HiENO^JEIe j]I EDIEH

WJHOPjEHDPDoDEH`I_ DI QEI j]H_EIOIIJEI �G^^EI Oio`LENEI `IQ EDIE YE`O`LJHO_`I_

OIo`]HQIEIe [EII IOMN QE\ �EHDMNJ QEL ÏEJJLdDE^HEPEHOJEL QDE WJHOPjEHDPDoDEH`I_

[ELEIJ^DMNEI IOMNJED^D_EI �DIP^`LL O`P QDE KEDLJEHLMNOPJL� `IQ°]QEH

P`O^DPDnOJD]ILMNOIMEI EDIEL `IiEJED^D_JEI QHDJJEI VEHEDIEL iE[DHnEI nmIIJEg

�q WMNEDQEJ EDI VEHEDI O`L QEH KEDLJEHLMNOPJ O`Le L] LDIQ iED KEDLJEHLMNOPJLiE[EHiEI \DJ

EDIPOMNEH SDI� `IQ pcMnH`IQE O^^E pEL`^JOJE QEL O`LLMNEDQEIQEI VEHEDIEL o` LJHEDMNEIg �ED

KEDLJEHLMNOPJLiE[EHiEI \DJ Q]ddE^JEH SDI� `IQ pcMnH`IQE LDIQ iED R`LLMNEDQEI EDIEL

VEHEDIEL j]H �EEIQD_`I_ QEL o[EDJEI C`HMN_OI_EL O^^E pEL`^JOJE QEL O`LLMNEDQEIQEI

VEHEDIEL o` LJHEDMNEIg �ED EDIE\ R`LLMNEDQEI IOMN �EEIQD_`I_ QEL o[EDJEI C`HMN_OI_EL

[EHQEI QDE pEL`^JOJE QEL EHLJEI `IQ o[EDJEI C`HMN_OI_EL \DJ QEI EHoDE^JEI pEL`^JOJEI

iEHcMnLDMNJD_J `IQ QDE HELJ^DMNEI pEL`^JOJE [EHQEI _ELJHDMNEIg

�
*�#-����� ������������� ��
�� �6�2 ��1����6�


,��+�:��	������
�,+ 1�
�
�

Zq CDE ÏOHJEoEDJ iEJHG_J � KDI`JEIg ULJ EDIE KOIILMNOPJ � KDI`JEI IOMN QE\ PELJ _ELEJoJEI

WdDE^iE_DII IDMNJ \DJ [EID_LJEIL ÓW�Ó ¡uvwxw{} �}� §´�§� ¤�{��}} ªUUS� p`^Ei]]nq

OI_EJHEJEIe _D^J LDE O^L o`\ WdDE^ IDMNJ OI_EJHEJEIg ��t}���w� �ED VEHLdGJ`I_EI O`P QEH

RIHEDLELJHEMnE QEH ¶OLJ\OIILMNOPJ DIP]^_E ØNmNEHEH ¶E[O^JØ ªLDENE RINOI_ �q � QEH HEDLEIQE

VEHEDI DLJ o` EDIEH JE^EP]IDLMNEI KDJJED^`I_ jEHdP^DMNJEJ � DLJ QDE ÏOHJEoEDJ O`P \OQD\O^ Zef

WJ`IQEI o` EHNmNEIg

hq ULJ QOL WdDE^PE^Q Q`HMN EDIE OIQEHE Wd]HJQDLoDd^DI DI RILdH`MN _EI]\\EI ]QEH \`LL \DJ QE\

�EJHEJEI [E_EI �DLEHHDMNJ`I_ ]QEH YE`\OHnDEH`I_ I]MN EJ[OL o`_E[OHJEJ [EHQEIe _D^J EDIE

KOIILMNOPJ O^L OI_EJHEJEIe [EII LDMN QDE WdDE^EH DI WdDE^n^EDQ`I_ iED\ WdDE^PE^Q O`PNO^JEIg

�q CEH ¶E_IEH QOHP LDMN IDMNJ [ED_EHIe `I\DJJE^iOH IOMN �HED\OMN`I_ QEL ±^OJoELe OIo`JHEJEIg

�DIE KOIILMNOPJ NOJ L] ^OI_E DI WdDE^iEHEDJLMNOPJ o` i^EDiEIe iDL QEH WMNDEQLHDMNJEH EDIE

EIQ_c^JD_E �IJLMNEDQ`I_ ciEH QDE WdDE^PGND_nEDJ QEL ±^OJoEL _EJH]PPEI NOJg

�q �ED WMNIEEPO^^ °pE_EI O`P QEH �DLP^GMNEe DLJ j]I QEI WMNDEQLHDMNJEHI P]^_EIQEL ±H]oEQEHE

EDIo`NO^JEIa QEH RIdPDPP DLJ `\ Zf iDL � KDI`JEI IOMN NDIJEI o` jEH^E_EIg UI QDELEH ¬EDJ [DHQ

j]I QEI WMNDEQLHDMNJEHI `IQ QEI lHODIEHI ]QEH EDIE\ iEIOIIJEI �`InJD]IGH QEL VEHEDIEL QDE

WDJ`OJD]I iE]iOMNJEJ `IQ iE`HJED^Jg W]^^JE \OI o` QE\ WMN^`LL n]\\EIe IOMN QEH ÏOHJEoEDJ

OIo`dPEDPEI `IQ QEH WMNIEEPO^^°pE_EI NOJ IDMNJ O`P_ENmHJe DLJ IOMN Z KDI`JEI WdDE^oEDJ EDIE

�DLHEDID_`I_ Q`HMNo`PcNHEI `IQ QDE WDJ`OJD]I I]MN\O^D_ o` iE[EHJEIg CDELEL ±H]oEQEHE DLJ iDL

o`\ �IQE QEL WdDE^EL Q`HMNo`PcNHEIg W]^^JE QDEL IDMNJ \m_^DMN LEDIe DLJ IOMN wv}w{ � KDI`JEI

ÏOHJEoEDJ QOL WdDE^ Oio`iHEMNEIg COL KX�R�pEPEHOJ EIJLMNEDQEJ sE IOMN WdDE^oEDJ ciEH QDE

ÏEHJ`I_ ]QEH YE`O`LJHO_`I_ QEL WdDE^ELg

N� ��tzy�xv��w ½w�wx�}�w} �wv ¡��}ww��xx ��w{ ½w�w}

W]^^JE O\ WdDE^JO_ _^EDMNi^EDiEIQEH WMNIEEPO^^ ]QEH pE_EI Cp�U WJ`IQEI j]H RiPONHJoEDJ QEL

OIHEDLEIQEI VEHEDIEL j]HNEH_ELO_J [EHQEI ª[[[goO\XgOJqe DLJ L]P]HJ QDE _E_IEHDLMNEH

KOIILMNOPJe QEH ÏEJJLdDE^HEPEHEIJe WMNDEQLHDMNJEH]i\OII io[g EDIEH QEH j]H_ELENEIEI

WMNDEQLHDMNJEH Q`HMN QDE SED\\OIILMNOPJ o` DIP]H\DEHEIg �ED _^EDMNi^EDiEIQEI VEHNG^JIDLLEI
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nOII L]P]HJ EDI OIQEHEH WdDE^JO_e \DJ ¬`LJD\\`I_ iEDQEH VEHEDIE `IQ QEL ÏEJJLdDE^HEPEHEIJEI

_EJH]PPEI [EHQEIg W]^^JE EL o` nEDIEH �DID_`I_ n]\\EIe _DiJ QEH F�SV EDIEI �HLOJoJEH\DI j]Hg

Ñq ¡�}�w{�wtyv���}� Ôx�ÎÍ����

W]^^JE O\ WdDE^JO_ _^EDMNi^EDiEIQEH WMNIEEPO^^ ]QEH pE_EI Cp�U WJ`IQEI j]H RiPONHJoEDJ QEL

OIHEDLEIQEI VEHEDIEL j]HNEH_ELO_J [EHQEI ª[[[goO\XgOJqe DLJ L]P]HJ QDE _E_IEHDLMNE

KOIILMNOPJe QEH ÏEJJLdDE^HEPEHEIJe WMNDEQLHDMNJEH]i\OII io[g EDIEH QEH j]H_ELENEIEI

WMNDEQLHDMNJEH Q`HMN QDE SED\\OIILMNOPJ o` DIP]H\DEHEIg �L [DHQ DI RiLdHOMNE \DJ QEI

VEHEDIEI `IQ QE\ F�SV EDI �HLOJoJEH\DI jEHEDIiOHJe EL nOII LDMN QOiED O`MN `\ QEI IGMNLJEI

lO_ NOIQE^Ig FOII QDELEH lEH\DI [E_EI QEH ÏEJJEHdH]_I]LE O`MN IDMNJ EDI_ENO^JEI [EHQEIe

_ENJ EL \DJ QE\ lEH\DI QEH o[EDJEI p`IQE [EDJEHe QOIOMN \DJ QE\ lEH\DI QEH QHDJJEI p`IQEg

W]^^JE EL DI [EDJEHEH �]^_E o` EDIE\ QHDJJEI WdDE^ n]\\EIe [DHQ QDELEL � `IJEH �DIiEo`_ QEH

ÏEJJEHj]HNEHLO_E · O\ WdDE^]HJ QEL �ELLEHd^OJoDEHJEI QEL ¶H`IQQ`HMN_OI_EL O`L_EJHO_EIg

W]^^JE QDE R`LJHO_`I_ O`P QDELE\ WdDE^]HJ DIP]^_E QEH ÏEJJEHjEHNG^JIDLLE IDMNJ \m_^DMN LEDIe

[DHQ QOL WdDE^ DI EDIEH SO^^E O`L_EJHO_EIe QDE j]\ F�SV j]H_E_EiEI [DHQg

� �
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@B �DI RIJHEJEI EDIEL OI LDMN LdDE^iEHEMNJD_JEI WdDE^EHL ªWEID]HEI `IQ YOMN[`MNLq ]NIE RI\E^Q`I_

io[g �HED_OiE iED KkJEO\ DLJ YUTSl K«¶�UTSg �ED YOMN[`MNLLdDE^EHI ]NIE GHoJ^DMNE �ELJGJD_`I_

ªnEDI SOnEI D\ KkJEO\q io[g ]NIE lO`_^DMNnEDJLiEP`IQ ¸PcH WEID]HEIiE[EHiE¹ _EED_IEJ

ªEIJ[EQEH DI KkJEO\ N]MN_E^OQEI io[g O^L XHD_DIO^iELJGJD_`I_q QcHPEI QDELE OI EDIE\ ÏEJJLdDE^

YUTSl JED^IEN\EIg CDE �DINO^J`I_ QEH pDMNJ^DIDEI ªGHoJ^DMNE RJJELJEq ^DE_J DI QEH

�D_EIjEHOIJ[]HJ`I_ QEH VEHEDIE `IQ QEH F�SV NG^J LDMN QDELiEoc_^DMN LMNOQ� `IQ n^O_^]Lg
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SDILDMNJ^DMN QEH ±H]JELJEHNEi`I_ [DHQ O`P CX R hÑ CDLoDd^DIOH]HQI`I_ jEH[DELEIg CDE o` EIJHDMNJEIQE

¶EicNH DLJ iED\ FGHIJIEH �OIQELjEHiOIQ DI QEH ©K�w ��} §�{�  ����� o` EIJHDMNJEIg
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CEH «�SV [EDLJ QOHO`P NDIe QOLL PcH O^^E VEHEDIE D\ «LJEHHEDMNDLMNEI �DLN]MnEkjEHiOIQ _EIEHE^^

C]dDI_ jEHi]JEI DLJg

CDE �ELJD\\`I_EI QEL RIJD�C]dDI_ �`IQEL_ELEJoEL ªRC�¶q DI VEHiDIQ`I_ \DJ QE\ ÏRCR T]QE

DgQg_g�g LDIQ PcH O^^E VEHEDIE iDIQEIQ ªLDENE R Z® QEH WOJo`I_EI QEL «�SVqg
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WDENE WOJo`I_ Rh �EnEIIJIDL PcH pELdEnJ `IQ _E_EI ¶E[O^Jg

*�#8�� ���,+ ;��"���

WDENE WOJo`I_ RhZ UIJE_HDJGJ D\ Wd]HJ · �ODH ±^Ok T]QEg

*�#9�� ��
���1	����!��"�����	�

WDENE COJEILMN`JoiELJD\\`I_EI QEL «�SVg

*�'(��"!��4#9�
"������
�����	���

SDILDMNJ^DMN QEH ±HGjEIJD]IL\ObION\EI _E_EI QDE VEHiHEDJ`I_ j]I TXVUC�Z® LDIQ QDE sE[ED^L

_E^JEIQEI �ELJD\\`I_EI `IQ VEH]HQI`I_EI QEH «LJEHHEDMNDLMNEI �`IQELHE_DEH`I_ L][DE QEH ^]nO^EI

�ENmHQEI o` iEOMNJEIg ¬`QE\ LDIQ QDE «�SV�T]jDQ�Z® io[g QDE HE_D]IO^EI �ELJD\\`I_EI

EDIo`NO^JEIg

CEH F�SV iENG^J LDMN QOL pEMNJ j]He QEI WdDE^\]Q`L QEH RST CDjDLD]I Z [GNHEIQ QEH WODL]I

Oio`GIQEHIe L]^^JE QDEL O`P_H`IQ QEH TXVUC�Z® ±OIQE\DE EHP]HQEH^DMN LEDIg

� �
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Zq CDE �ELJD\\`I_EI QEH j]H^DE_EIQEI KEDLJEHLMNOPJLO`LLMNHEDi`I_ _E^JEI DI VEHiDIQ`I_ \DJ

QEI KE^QEj]HLMNHDPJEI `IQ QEH CDLoDd^DIOH]HQI`I_ QEL «�SVg

hq UI O^^EI DI QDELEI �ELJD\\`I_EI IDMNJ j]H_ELENEIEI �G^^EI LJENJ QE\ V]HLJOIQ QEL F�SV QOL

O^^EDID_E `IQ `IOIPEMNJiOHE pEMNJ o`e O`Lo`^E_EI `IQ o` EIJLMNEDQEIg

�q CDELE C`HMNPcNH`I_LiELJD\\`I_EI _E^JEI O`LLMN^DEb^DMN PcH QDE RST CDjDLD]I Zg

�q ÖIQEH`I_EI QEH C`HMNPcNH`I_LiELJD\\`I_EI LDIQ O`P_H`IQ `Io`^GLLD_EH ]QEH IDMNJ

]HQEIJ^DMN P]H\`^DEHJEH R`LPcNH`I_EI Q`HMN EDIEI V]HLJOIQLiELMN^`LL QEL F�SV \m_^DMN `IQ

EHLEJoJ QDE O`P^DE_EIQE �OLL`I_g

YZ[\]\^[ _`abcde^fg^[hi\j kY_lmno pq rcg^sh^[ tutv
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Zq rEQEH VEHEDI nOII Z lHOILPEHnOHJEILdDE^EH ª]NIE mLJEHHEDMNDLMNE WJOOJLicH_EHLMNOPJq o`H

RI\E^Q`I_ iED\ «�SV iHDI_EI `IQ EDILEJoEIg ¦w{ ¡uvwxw{ ��tt ww���� ��{ �wvy twv}w{

�}�wx��}� twv}w} ³w�w}t�vyywxu�}|y �v}�wtyw}t �vw xwy�yw}   x��{w ��{���w�w}� £¡yv��y��

����y����z� v} ¢tyw{{wv�� ���w}� R^L YOMN[EDL DLJ°LDIQ QEH ]QEH QDE KE^QEoEJJE^ j]Ho`^E_EIg

hq CEH WdDE^EH DLJ I`H PcH sE[ED^L �UY� KOIILMNOPJ EDIEL VEHEDIEL EDILOJoiEHEMNJD_J `IQ �v{� �xt

¥�}�wtxv��tuvwxw{ �w�w{ywye L]QOLL o`H lHOILPEHnOHJE ª`I^D\DJDEHJq I`H EDI LdDE^iEHEMNJD_JEH

ENE\O^D_EH �`IQELLdDE^EH o`_E^OLLEI DLJg �Ull� ¬µ�pWl µK W±U��¶�Y�SU¶µY¶ ��UK F�SV

RY�pR¶�Y{ ªsEQE PHcNoEDJD_E RI\E^Q`I_ iED\ «�SV oDENJ F]LJEI IOMN LDMN `IQ [DH \cLLEI

QEI WdDE^EH EHLJ ciEHdHcPEI `IQ _EIEN\D_EIq

�q YEiEI QEI lHOILPEH_EicNHEI iED\ «�SV DLJ EDIE �EOHiEDJ`I_L_EicNH sE

lHOILPEHnOHJEIOi[DMn^`I_ ±O`LMNO^ j]I �`H] �fe� o` EIJHDMNJEIg CDELE ¶EicNH [DHQ PcH QEI

�cH]O`P[OIQ `IQ PcH ±H]sEnJE D\ YOMN[`MNL jEH[EIQEJg

�q �Ej]H QDE lHOILPEHnOHJE iED\ «LJEHHEDMNDLMNEI �DLN]MnEkjEHiOIQ iEOIJHO_J [DHQe DLJ EL

I]J[EIQD_e QOLL QEH iEOIJHO_JE WdDE^EH LEDJEIL QEL F�SV ciEHdHcPJ `IQ PHED_E_EiEI [`HQEg

fq �O^^L QEH WdDE^EH nEDIE ¶EIEN\D_`I_ LEDJEIL QEL F�SV EHNG^Je DLJ QDELE �IJLMNEDQ`I_ IDMNJ

OIPEMNJiOH ]QEH o` iEEDILdH`MNEIg

� �
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Zq W±U���p RµW C�p S«TSWl�Y W±U��F�RWW� C�W l�U�Y�SK�p�RYC�W

±H] VEHEDI QcHPEI P]^_EIQE WdDE^EH O`L QEH sE[ED^L NmMNLJEI WdDE^n^OLLE QEL lED^IEN\EH^OIQEL

EDI_ELEJoJ [EHQEIa

�¨¡¡²©³´§¡¡³´²© �J§´ ¡uvwxw{ ���� wv} ¡uvwxw{ £tvw�w �}��}� �� QEH NmMNLJEI WdDE^n^OLLE QEL

lED^IEN\EH^OIQEL QcHPEI D\ WkLJE\ iDL o`\ ZfgZhghhZ _E\E^QEJ [EHQEIg

hq C��UYUlUXY ¸W±U���p C�p S«TSWl�Y W±U��F�RWW� C�W l�U�Y�SK�p��RYC�W¹

�L NOIQE^J LDMN QOiED `\ WdDE^EH ªO`L_EI]\\EI r`_EIQLdDE^EH · ZgZghZqe QDE DI QEI ��l¬l�Y Cp�U

WRUWXY�Y DI QEH NmMNLJEI WdDE^n^OLLE QEL lED^IEN\EH^OIQEL JGJD_ [OHEIg

¢tyw{{wv��� UT�S�

�E\ELL`I_L_H`IQ^O_Ea W]^^JE EDI WdDE^EH ªYOMN[`MNL ]QEH ��|W��XjEHO_E�WdDE^EHq dH] WODL]I \ENH O^L

Zf WdDE^E O`P QEI WdDE^iEHDMNJ QEH NmMNLJEI WdDE^n^OLLE ªUT�S�q OI_EPcNHJ _E[ELEI LEDIe L] _D^J QDELEH

O^L j]^^[EHJD_EH �`IQEL^D_OLdDE^EHg

pE_E^`I_ RINOI_ h°±`InJ Z

rEQEH VEHEDI DLJ PcH QDE pDMNJD_nEDJ QEL �DILOJoEL QEH WdDE^EH LE^iLJ jEHOIJ[]HJ^DMNe EDIE RiPHO_E PcH QDE

¶EIEN\D_`I_ EDIEL WdDE^EHL EHP]^_J LMNHDPJ^DMN OI QOL F�SV �cH] EDLN]MnEk}nENjgOJ `IQ OI QEI K]iO

pEPEHEIJEI \]iO}nENjgOJg

�q YRTSÏµTSW

µ\ EDIEI [EDJEHNDI P^]HDEHEIQEI �DLN]MnEkLd]HJ DI FÖpYl�Y o` _E[GNH^EDLJEIe E\dPDEN^J QEH F�SV

O^^EI VEHEDIEI QEI �DILOJo j]I \DIQELJEIL �×Y� ]QEH \ENH r`_EIQLdDE^EHI dH] KEDLJEHLMNOPJLLdDE^g

CEH F�SV [D^^ DI QDELE\ �O^^ nEDIE KµWW��ELJD\\`I_ Oi_EiEIe `IJEHLJcJoJ sEQ]MN sEQE

r`_EIQPmHQEH`I_g rEQE\ VEHEDI L]^^JE iE[`LLJ LEDIe QOLL FGHIJEIL �DLN]MnEk j]\ YOMN[`MNL ^EiJe

L]QOLL sEQEH VEHEDI LE^iLJ OI_ENO^JEI DLJe QDELE YOMN[`MNLPmHQEH`I_ O`MN o` P]HMDEHEIg CEH F�SV DLJ

LJEJL iE\cNJe DI QEH r`_EIQOHiEDJ EQJHE\ d]LDJDjE RnoEIJE o` LEJoEIe `\ QDE pON\EIiEQDI_`I_EI PcH

EDIE _`JE YOMN[`MNLOHiEDJ o` _E[GNH^EDLJEIg
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�L PDIQEJ LDMN nEDIE _ELEJo^DMNE CEPDIDJD]I QDELEL �E_HDPPLe DI jEHEDIoE^JEI _ELEJo^DMNEI �ELJD\\`I_EI

[DHQ EH OiEH j]HO`L_ELEJoJg UI QEH �]^_E PDIQEI WDE EDIE n`HoEe O^^_E\EDI jEHLJGIQ^DMNE CEPDIDJD]I QEL

�E_HDPPEL ¸NmNEHE ¶E[O^J¹g

o µIJEH ØNmNEHE ¶E[O^JØ jEHLJENJ \OI D\ R^^_E\EDIEI �HED_IDLLEe [E^MNE IDMNJ

_ELJE`EHJ `IQ iEEDIP^`LLJ [EHQEI nmIIEI `IQ \EDLJ Ld]IJOI O`PJHEJEIg CDELE

�HED_IDLLE HDMNJEI DI QEI \EDLJEI �G^^EI EDIEI WMNOQEI OIe QELLEI R`L\Ob \OI I`H

`I_EIO` j]HNEHLENEI nOIIe [DE iEDLdDE^L[EDLE EDI LJOHnEH WJ`H\g

o �DI [EDJEHEL KEHn\O^ QEH NmNEHEI ¶E[O^J DLJe QOLL LDMN QDELE �HED_IDLLE JH]Jo W]H_PO^J

`IQ V]HLDMNJ IDMNJ Oi[EIQEI `IQ jEHNDIQEHI ^OLLEIg ªog�g RiQEMnEI j]I CGMNEHI

DIP]^_E O`PJHEJEIQEH WJcH\Ee LJOHnE WMNIEE\OLLEI EJMgq

�
��������%%�����0�J�@�����	�A�%�J�

�
o ¶E]^]_DLMNE �HED_IDLLE [DE iEDLdDE^L[EDLE �HQiEiEI ]QEH V`^nOIO`LiHcMNE oGN^EI

QEPDIDJDj o` NmNEHEH ¶E[O^Je [ED^ LDMN QDELE �HED_IDLLE LMN^EMNJ j]HNEHLO_EI `IQ _OH

IDMNJ jEHNDIQEHI ^OLLEIg

o F^D\OJDLMNE `IQ \EJE]H]^]_DLMNE YOJ`HnOJOLJH]dNEI [DE WJcH\E ]QEH LMN[EHE

WMNIEEPG^^Ee CcHHEI `IQ QOHO`L HEL`^JDEHEIQE �HGIQE ]QEH ^OI_E pE_EIoEDJEI \DJ

×iEHLMN[E\\`I_EI _E^JEI EiEIPO^^L O^L NmNEHE ¶E[O^Jg

C]MN O`MN �HED_IDLLEe [E^MNE EDIEI O`bEHDHQDLMNEI µHLdH`I_ NOiEIe _E^JEI O^L NmNEHE ¶E[O^Je [EII

L]^MNE WMNGQEI OIHDMNJEI � �EDLdDE^E [GHEI W]IIEILJcH\E ]QEH RLJEH]DQEIEDILMN^G_Eg
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WDE_EHENH`I_EI [EHQEI dHDIoDdDE^^ j]\ F�SV _E^EDJEJg COo` EIJLEIQEJ QEH VEHiOIQ \DIQELJEIL o[ED

VEHJHEJEH ªDI QEH pE_E^ V]HLJOIQL\DJ_^DEQEHqe QDE DI EDINEDJ^DMNEH �En^EDQ`I_ ªVEHiOIQLsOMnE \DJ

�\i^E\q O`PJHEJEIg �cH LDE LDIQ j]\ SED\jEHEDI OI QEH FOLLE �DIJHDJJLnOHJEI iEHEDJo`^E_EI `IQ

I]J[EIQD_E SD^PELJE^^`I_ o` ^EDLJEIg

»�{�w{wvy�}�

CDE F�SV�VEHJHEJEH iHDI_EI QDE �NHEIdHEDLE o`H EHLJ\m_^DMNEI KEDLJEHLMNOPJLEIJLMNEDQ`I_ \DJg CEH

SED\jEHEDI [DHQ ciEH QDE dEHL]IE^^E �ELEJo`I_ L][DE QDE `I_EPGNHE RIn`IPJLoEDJ O\ V]HJO_

DIP]H\DEHJg

CEH SED\jEHEDIe ]QEH O`P QELLEI VEHOI^OLL`I_ `IQ VEHOIJ[]HJ`I_ QEH SO^^EIiEJHEDiEHe LJE^^J EDIEI

Ri^O_EJDLMN ª\DIQg Zh°Ñ M\e \DJ lDLMNJ`MNq o`H R`PION\E `IQ ±HGLEIJOJD]I QEH ±]nO^E `IQ

KEQOD^^EI iEHEDJg

rE IOMN WdDE^jEH^O`P `IQ D\ �O^^E EDIEH \m_^DMNEI �IJLMNEDQ`I_ [DHQ QEH �NHEIJDLMN \DJ ±]nO^EI `IQ

KEQOD^^EI IOMN QEH hg CHDJJE^dO`LE DI EDIE\ Oi_EJHEIIJEI �EHEDMN NEH_EHDMNJEJg

CEH SED\jEHEDIe ]QEH PO^^L IDMNJ DQEIJ QEH SO^^EIiEJHEDiEHe LJE^^J PcH QDE RILdHOMNEI QEH F�SV�

VEHJHEJEH `IQ O^^PG^^D_EH �NHEI_GLJE EDI KDnH]dN]I iEHEDJg

�DI �`InJD]IGH iEDQEH KOIILMNOPJEI EHLJE^^J iDL WdDE^EIQE EDIE jEHiDIQ^DMNE �DLJE IDMNJ D\ WdDE^iEHDMNJ

O`PLMNEDIEIQEH WdDE^EH `IQ �`InJD]IGHEe QDE _EENHJ [EHQEI L]^^EIg

Km_^DMNE OI[ELEIQE �NHEI_GLJE \cLLEI QEI F�SV�VEHJHEJEHI L] PHcN O^L \m_^DMN _EIOIIJ [EHQEIg

CDE lED^ION\E j]I �NHEI_GLJEI O\ ¬EHE\]IDE^^ DLJ \DJ QE\ F�SV Oio`LJD\\EIe EHLJ QOIOMN [EHQEI

QDELE ciEH QDE RHJ `IQ QEI ¬EDJd`InJ DNHEH lED^ION\E DIP]H\DEHJg

��x���

Zg CEH �NHEIJDLMN [DHQ IOMN WdDE^EIQE `IJEH KDJND^PE j]I VEHEDILNE^PEHI j]H QEH WdHEMNEHnOiDIE O`P

QOL �DL _ELJE^^J

hg �EDQE KOIILMNOPJEI LJE^^EI LDMN O`P QEH sE[ED^D_EI i^O`EI �DIDE O`Pg

Zg CEH WdHEMNEH _HOJ`^DEHJ iEDQEI KOIILMNOPJEI D\ YO\EI QEL VEHEDIL L][DE QEL F�SV e

iE_HcbJ QDE pEdHGLEIJOIJEI QEL F�SV L][DE O^^PG^^D_E �NHEI_GLJEg

hg �HED[D^^D_ sE IOMN Ï`ILMN `IQ �EQOHPa RiLdDE^EI EDIEL K`LDnLJcMnEL ª�`IQELNk\IEe

�OIQELNk\IE ]QEH RIQEHELqg

�g YO\EIJ^DMNE V]HLJE^^`I_ `IQ �NH`I_ QEH WMNDEQLHDMNJEHg CDELE i^EDiEI iDL o`\ �IQE QEL

¬EHE\]IDE^^L O\ �DLg

�g �E_Hcb`I_ `IQ ¶HOJ`^OJD]IEI Q`HMN EDIEI F�SV�VEHJHEJEHg

fg �E_Hcb`I_ `IQ ¶HOJ`^OJD]IEI Q`HMN EjJg OI[ELEIQE �NHEI_GLJE IOMN j]HNEHD_EH

RiLdHOMNE ª�cH_EH\EDLJEH `IQ OIQEHE �ENmHQEIjEHJHEJEHe Wd]IL]HEI EJMgq
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Ñg KEQOD^^EIciEH_OiEe o`EHLJ OI VDoE\EDLJEHe QOIOMN OI KEDLJEH IOMN �DIoE^O`PH`P Q`HMN

±^OJoLdHEMNEH DI P]^_EIQEH pEDNEIP]^_Ea

OqOI[ELEIQE WdDE^EH ^O`J WdDE^iEHDMNJe \DJ �E\EHn`I_EI ªY`\\EHe ±]LDJD]Ie l]HLMNcJoE

EJMgq

iq OI[ELEIQEe IDMNJ j]\ WdDE^iEHDMNJ EHPOLLJE WdDE^EHe ^O`J �DLJE

Mq OI[ELEIQE �`InJD]IGHE ªlHODIEHe �EJHE`EHe Xi\GIIEH EJMgq ^O`J �DLJE

Òg Y]MN\O^D_EH R`PH`P QEH KOIILMNOPJLnOdDJGIE o`H ±]nO^ciEH_OiE \DJ �]J]LN]]JDI_e o`EHLJ

VDoE\EDLJEHe QOII KEDLJEHg

¯g �EDQE KOIILMNOPJEI jEHOiLMNDEQEI LDMN \DJ EDIE\ WNOnE�SOIQLg

®g KOIILMNOPJLP]J]L \DJ ±]nO^ `IQ �NHEI_GLJEI

Zg COInLO_`I_ `IQ VEHOiLMNDEQ`I_ Q`HMN QDE F�SV�VEHJHEJEH
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�cH QDELE WODL]I _E^JEI W]IQEHHE_E^`I_EI QDE iED\ F�SV PcH QDE JED^IEN\EIQEI VEHEDIE EDILENiOH

LDIQg

CDE WMNDEQLHDMNJEH [EHQEI D\ ±^Ok]PP DI FGHIJEI j]I KDMNOE^ �O`\EH iELEJoJ `IQ NDEH [EHQEI QDE

¶EicNHEI O`L FGHIJEI NEHOI_Eo]_EI `IQ QDHEnJ iED\ WdDE^ j]I QEI WMNDEQLHDMNJEHI QEI VEHEDIEI

jEHHEMNIEJg

CDE pEDN`I_ QEH lED^ION\EiEHEMNJD_`I_ PcH QDE ciEHHE_D]IO^E ±^Ok]PP QEH «�� �D_O EH_DiJ QDE

RiLMN^`LLJOiE^^E QEL F�SV�¶H`IQQ`HMN_OI_ELg ¶EIEHE^^ LDIQ QDE EHLJEI iEDQEI ª ±^OJo Z `IQ hq QEH

RiLMN^`LLJOiE^^E jEHdP^DMNJEJe OI QEH KEDLJEHLMNOPJ JED^o`IEN\EIe L]PEHI QDELE j]H QEH KEDLJEHLMNOPJ

DNHE lED^ION\E iED F�SV iEn`IQEJ NOiEIg W]^^JE EDIEH QEH VEHEDIE QDE V]HO`LLEJo`I_ IDMNJ EHPc^^EIe

[DHQ IOMN ±^OJoDEH`I_ QEH IGMNLJ _EHEDNJE NEHOI_Eo]_EI ª �g · Ñg ±^OJoq{ W]^^JE EDIEH QEH VEHEDIE QEH

LDMN PcH EDIE ciEHHE_D]IO^E ±^Ok]PP QEH «�� _E\E^QEJ NOiEIe IDMNJ OI QDELEH JED^IEN\EIe LDIQ \DIQg

Ð hge iDL \OQg Ð fge OI WJHOPEIe QEI F�SV o` iEoON^EIg


