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7N\ NZ VRW XYOJ\\NU[N% J\ bZ[ZNPW[TJKN\ PR^NZ N\ ZN\^R[NWMN KRUUNMN JO ^RZT[XVQNMNW[ JT\R^NZ% YJ[[R^NZ XP 

ORWJW[RNUUN [\RUURWP YZ' ,*'*+'+)*/ [JV\ JO ZN[]U\J\N\ JO ^RZT[XVQNMNW[ JT\R^R\N\NZ OXZ ZNPW[TJK[bZN\ 
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4JS YFKM`SLNLJ VJZNWTVW VJZNWNTSWU]XJLSNSL 

7NW ]JOQfWPRPN ZN^ R[X Z[ ZN^ R[RX W[Yb\N PWRWP 

CNQ PFUNXFQJOJVSJ N >7>4; 2UB 

;TSPQYWNTS

HR QJZ ZN^RMNZN\ bZ[ZNPW[TJKN\ OXZ B;B7? 4YF OXZ ZNPW[TJK[bZN\ )*')/'+)*/ & ,*'*+'+)*/% MNZ XVOJ\\NZ 

ZN[]U\J\XYPgZNU[N% KJUJWLN% NPNWTJYR\JUXYPgZNU[N XP WX\NZ% QNZ]WMNZ JW^NWM\ ZNPW[TJK[YZJT[R[' 

aZ[ZNPW[TJKN\ ]MJZKNSMN[ NO\NZ bZ[ZNPW[TJK[UX^NW' 

7N\ NZ ^XZN[ XYOJ\\NU[N% J\ bZ[ZNPW[TJKN\ PR^NZ N\ ZN\^R[NWMN KRUUNMN JO [NU[TJKN\[ JT\R^NZ% YJ[[R^NZ XP ORWJW&

[RNUUN [\RUURWP YZ' ,*'*+'+)*/ [JV\ JO ZN[]U\J\N\ JO [NU[TJKN\[ JT\R^R\N\NZ OXZ ZNPW[TJK[bZN\ )*')/'+)*/ & 

,*'*+'+)*/ R X^NZNW[[\NVVNU[N VNM bZ[ZNPW[TJK[UX^NW' 

7VYSIQFL KTV PTSPQYWNTS 

HR QJZ ]MOgZ\ ^XZN[ ZN^R[RXW R X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN [\JWMJZMNZ XV ZN^R[RXW XP MN `MNZURPNZN 

TZJ^% MNZ NZ PfUMNWMN R 7JWVJZT' HXZN[ JW[^JZ ROgUPN MR[[N [\JWMJZMNZ XP TZJ^ NZ WfZVNZN KN[TZN^N\ R 

ZN^R[RXW[Yb\NPWRWPNW[ JO[WR\ hEN^R[XZ[ JW[^JZ OXZ ZN^R[RXWNW JO bZ[ZNPW[TJKN\h' HR NZ ]JOQfWPRPN JO [NU[TJKN\ 

R X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN N\R[TN ZNPUNZ OXZ ZN^R[XZNZ #=8F54i[ 8\R[TN ZNPUNZ$ XP MN `MNZURPNZN 

TZJ^% MNZ NZ PfUMNWMN R 7JWVJZT% URPN[XV ^R QJZ XYO`UM\ ^XZN[ g^ZRPN N\R[TN OXZYURP\NU[NZ R QNWQXUM \RU MR[[N 

ZNPUNZ XP TZJ^' 7N\ NZ ^XZN[ XYOJ\\NU[N% J\ MN\ XYWbNMN ZN^R[RXW[KN^R[ NZ \RU[\ZfTTNURP\ XP NPWN\ [XV PZ]WMUJP 

OXZ ^XZN[ TXWTU][RXW' 

<JIJQWJSW FSWZFV KTV ]VWVJLSWPFGJX 

@NMNU[NW QJZ JW[^JZN\ OXZ ]MJZKNSMNU[NW JO N\ bZ[ZNPW[TJK% MNZ PR^NZ N\ ZN\^R[NWMN KRUUNMN R X^NZNW[[\NVVNU[N 

VNM bZ[ZNPW[TJK[UX^NW' @NMNU[NW QJZ NWM^RMNZN JW[^JZN\ OXZ MNW RW\NZWN TXW\ZXU% [XV UNMNU[NW JW[NZ OXZ 

WgM^NWMRP OXZ J\ ]MJZKNSMN N\ bZ[ZNPW[TJK ]MNW ^f[NW\URP ONSURWOXZVJ\RXW% ]JW[N\ XV MNWWN [T`UMN[ KN[^R&

PNU[NZ NUUNZ ONSU' 

HNM ]MJZKNSMNU[NW JO bZ[ZNPW[TJKN\ NZ UNMNU[NW JW[^JZURP OXZ J\ ^]ZMNZN [NU[TJKN\[ N^WN \RU J\ OXZ\[f\\N 

MZRO\NW% J\ XYU`[N XV OXZQXUM ^NMZgZNWMN OXZ\[J\ MZRO\% Q^XZ MN\\N NZ ZNUN^JW\% [JV\ J\ ]MJZKNSMN bZ[ZNPW[TJKN\ 

Yb PZ]WMUJP JO ZNPW[TJK[YZRWLRYYN\ XV OXZ\[J\ MZRO\% VNMVRWMZN UNMNU[NW NW\NW QJZ \RU QNW[RP\ J\ URT^RMNZN 

[NU[TJKN\% RWM[\RUUN MZRO\NW NUUNZ RTTN QJZ JWMN\ ZNJUR[\R[T JU\NZWJ\R^ NWM J\ PgZN MN\\N' 

AJZNWTVW FSWZFV KTV VJZNWNTSJS FK ]VWVJLSWPFGJX 

HXZN[ VbU NZ J\ XYWb QgS PZJM JO [RTTNZQNM OXZ% XV bZ[ZNPW[TJKN\ [XV QNUQNM NZ ]MNW ^f[NW\URP ONSURWOXZVJ&

\RXW% ]JW[N\ XV MNWWN [T`UMN[ KN[^RPNU[NZ NUUNZ ONSU% XP J\ JOPR^N NW ZN^R[RXW[Yb\NPWRWP VNM NW TXWTU][RXW' 

<gS PZJM JO [RTTNZQNM NZ N\ QgS\ WR^NJ] JO [RTTNZQNM% VNW NZ RTTN NW PJZJW\R OXZ% J\ NW ZN^R[RXW% MNZ ]MOgZN[ R 

X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN [\JWMJZMNZ XV ZN^R[RXW XP MN `MNZURPNZN TZJ^% MNZ NZ PfUMNWMN R 7JW&

VJZT% JU\RM ^RU JOMfTTN ^f[NW\URP ONSURWOXZVJ\RXW% WbZ [bMJW ORWMN[' 9NSURWOXZVJ\RXW TJW XY[\b [XV OgUPN JO 

KN[^RPNU[NZ NUUNZ ONSU XP TJW KN\ZJP\N[ [XV ^f[NW\URPN% Q^R[ MN\ VNM ZRVNURPQNM TJW OXZ^NW\N[% J\ MN NWTNU\^R[ 

NUUNZ [JVUN\ QJZ RWMOU`MNU[N Yb MN gTXWXVR[TN KN[U]\WRWPNZ% [XV ZNPW[TJK[KZ]PNZWN \ZfOONZ Yb PZ]WMUJP JO 

bZ[ZNPW[TJKN\' 

FXV UNM R NW ZN^R[RXW% MNZ ]MOgZN[ R X^NZNW[[\NVVNU[N VNM RW\NZWJ\RXWJUN [\JWMJZMNZ XV ZN^R[RXW XP MN 

`MNZURPNZN TZJ^% MNZ NZ PfUMNWMN R 7JWVJZT% OXZ\JPNZ ^R OJPURPN ^]ZMNZRWPNZ XP XYZN\QXUMNZ YZXON[[RXWNU [TNY&

[R[ ]WMNZ ZN^R[RXWNW' <NZ]MX^NZ3 
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4JS YFKM`SLNLJ VJZNWTVW VJZNWNTSWU]XJLSNSL 

" =MNW\RORLNZNZ XP ^]ZMNZNZ ^R ZR[RTXNW OXZ ^f[NW\URP ONSURWOXZVJ\RXW R bZ[ZNPW[TJKN\% ]JW[N\ XV MNWWN 

[T`UMN[ KN[^RPNU[NZ NUUNZ ONSU% ]MOXZVNZ XP ]MOgZNZ ZN^R[RXW[QJWMURWPNZ [XV ZNJT\RXW Yb MR[[N ZR[RLR [JV\ 

XYWbZ ZN^R[RXW[KN^R[% MNZ NZ \RU[\ZfTTNURP\ XP NPWN\ \RU J\ MJWWN PZ]WMUJP OXZ ^XZN[ TXWTU][RXW' ER[RTXNW 

OXZ RTTN J\ XYMJPN ^f[NW\URP ONSURWOXZVJ\RXW OXZbZ[JPN\ JO KN[^RPNU[NZ NZ QgSNZN NWM ^NM ^f[NW\URP 

ONSURWOXZVJ\RXW OXZbZ[JPN\ JO ONSU% RMN\ KN[^RPNU[NZ TJW XVOJ\\N [JVVNW[^fZPNU[NZ% MXT]VNW\OJU[T% KN&

^RM[\N ]MNUJMNU[NZ% ^RUMUNMWRWP NUUNZ \RU[RMN[f\\NU[N JO RW\NZW TXW\ZXU' 

" CYWbZ ^R OXZ[\bNU[N JO MNW RW\NZWN TXW\ZXU VNM ZNUN^JW[ OXZ ZN^R[RXWNW OXZ J\ T]WWN ]MOXZVN ZN^R[RXW[&

QJWMURWPNZ% MNZ NZ YJ[[NWMN NO\NZ XV[\fWMRPQNMNZWN% VNW RTTN OXZ J\ T]WWN ]M\Z`TTN NW TXWTU][RXW 

XV NOONT\R^R\N\NW JO [NU[TJKN\[ RW\NZWN TXW\ZXU' 

" GJPNZ ^R [\RUURWP \RU% XV MNW ZNPW[TJK[YZJT[R[% [XV NZ JW^NWM\ JO UNMNU[NW% NZ YJ[[NWMN% [JV\ XV MN 

ZNPW[TJK[Vf[[RPN [TgW XP \RUTW`\\NMN XYU`[WRWPNZ% [XV UNMNU[NW QJZ ]MJZKNSMN\% NZ ZRVNURPN' 

" ?XWTU]MNZNZ ^R% XV UNMNU[NW[ ]MJZKNSMNU[N JO bZ[ZNPW[TJKN\ Yb PZ]WMUJP JO ZNPW[TJK[YZRWLRYYN\ XV 

OXZ\[J\ MZRO\ NZ YJ[[NWMN% [JV\ XV MNZ Yb PZ]WMUJP JO MN\ XYWbNMN ZN^R[RXW[KN^R[ NZ ^f[NW\URP ][RT&

TNZQNM OXZK]WMN\ VNM KNPR^NWQNMNZ NUUNZ OXZQXUM% MNZ TJW [TJKN KN\`MNURP \^R^U XV [NU[TJKN\[ N^WN \RU 

J\ OXZ\[f\\N MZRO\NW' <^R[ ^R TXWTU]MNZNZ% J\ MNZ NZ NW ^f[NW\URP ][RTTNZQNM% [TJU ^R R ^XZN[ ZN^R[RXW[&

Yb\NPWRWP PgZN XYVfZT[XV Yb XYU`[WRWPNZ QNZXV R bZ[ZNPW[TJKN\ NUUNZ% Q^R[ [bMJWWN XYU`[WRWPNZ RTTN 

NZ \RU[\ZfTTNURPN% VXMRORLNZN ^XZN[ TXWTU][RXW' HXZN[ TXWTU][RXWNZ NZ KJ[NZN\ Yb MN\ ZN^R[RXW[KN^R[% MNZ 

NZ XYWbN\ OZNV \RU MJ\XNW OXZ ^XZN[ ZN^R[RXW[Yb\NPWRWP' 9ZNV\RMRPN KNPR^NWQNMNZ NUUNZ OXZQXUM TJW MXP 

VNMOgZN% J\ [NU[TJKN\ RTTN UfWPNZN TJW OXZ\[f\\N MZRO\NW' 

" GJPNZ ^R [\RUURWP \RU MNW [JVUNMN YZf[NW\J\RXW% [\Z]T\]Z XP RWMQXUM JO bZ[ZNPW[TJKN\% QNZ]WMNZ WX\NXY&

U`[WRWPNZWN% [JV\ XV bZ[ZNPW[TJKN\ JO[YNSUNZ MN ]WMNZURPPNWMN \ZJW[JT\RXWNZ XP KNPR^NWQNMNZ Yb NW 

[bMJW VbMN% J\ MNZ PR^N[ N\ ZN\^R[NWMN KRUUNMN QNZJO' 

HR TXVV]WRTNZNZ VNM MNW g^NZ[\N UNMNU[N XV KU'J' MN\ YUJWUJP\N XVOJWP XP MNW \RM[Vf[[RPN YUJLNZRWP JO 

ZN^R[RXWNW [JV\ KN\`MNURPN ZN^R[RXW[Vf[[RPN XK[NZ^J\RXWNZ% QNZ]WMNZ N^NW\]NUUN KN\`MNURPN VJWPUNZ R RW\NZW 

TXW\ZXU% [XV ^R RMNW\RORLNZNZ ]WMNZ ZN^R[RXWNW' 

DIXFQJQWJ TR QJIJQWJWGJVJXSNSLJS 

@NMNU[NW NZ JW[^JZURP OXZ UNMNU[N[KNZN\WRWPNW' 

HXZN[ TXWTU][RXW XV bZ[ZNPW[TJKN\ XVOJ\\NZ RTTN UNMNU[N[KNZN\WRWPNW% XP ^R ]M\Z`TTNZ RWPNW OXZV OXZ 

TXWTU][RXW VNM [RTTNZQNM XV UNMNU[N[KNZN\WRWPNW' 

= \RUTW`\WRWP \RU ^XZN[ ZN^R[RXW JO bZ[ZNPW[TJKN\ NZ MN\ ^XZN[ JW[^JZ J\ Uf[N UNMNU[N[KNZN\WRWPNW XP R MNW 

OXZKRWMNU[N X^NZ^NSN% XV UNMNU[N[KNZN\WRWPNW NZ ^f[NW\URP\ RWTXW[R[\NW\ VNM bZ[ZNPW[TJKN\ NUUNZ ^XZN[ ^RMNW 

XYWbN\ ^NM ZN^R[RXWNW NUUNZ Yb JWMNW VbMN [`WN[ J\ RWMNQXUMN ^f[NW\URP ONSURWOXZVJ\RXW' 

HXZN[ JW[^JZ NZ MNZ]MX^NZ J\ X^NZ^NSN% XV UNMNU[N[KNZN\WRWPNW RWMNQXUMNZ TZf^NMN XYU`[WRWPNZ R QNWQXUM \RU 

bZ[ZNPW[TJK[UX^NW' 
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bZ[ZNPW[TJKN\ XP NZ ]MJZKNSMN\ R X^NZNW[[\NVVNU[N VNM bZ[ZNPW[TJK[UX^NW[ TZJ^' HR QJZ RTTN O]WMN\ 

^f[NW\URP ONSURWOXZVJ\RXW R UNMNU[N[KNZN\WRWPNW' 

?gKNWQJ^W% MNW *.')/'+)*0 
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DIZNPQNSL N FPXNZNXJXJV TL aPTSTRNWPJ KTVMTQI 

EN[]U\J\XYPgZNU[NW ]M^R[NZ N\ ZN[]U\J\ Yb #*2.$ \'TZ' XP KJUJWLNW ]M^R[NZ NW NPNWTJYR\JU #*-.$ \'TZ' 

FNU[TJKN\ QJZ \JK\ ^RZT[XVQNM[TJYR\JUNW' ?JYR\JUNW OXZ^NW\N[ ZNN\JKUNZN\ PNWWNV NPNW RWM\SNWRWP' 

3JLNZJSMJIJV JKXJV GFQFSHJIFLJS 

7NZ NZ OZJ KJUJWLNMJPNW XP OZNV \RU R MJP RTTN RWM\ZbM\ OXZQXUM% [XV OXZZ`TTNZ ^]ZMNZRWPNW JO bZ[ZJYYXZ\NW' 
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;FUNXFQ& 

FSIJQJ N 
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AJXW& 

KTVR 

5OJV& 

FSIJQ 
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5LJSPFUNXFQ 

PV' 

AJWYQXFX 

PV' 

?JYR\JUJWMNUN R 

J[[XLRNZNMN 

^RZT[XVQNMNZ 

XVOJ\\NZ3 

4L\R^N 6XYNWQJPNW 

4YF 
?gKNWQJ^W 4YF -.%) #+.'+2,$ #0.'+2,$

@g^\JP =HF AJZRJPNZOSXZM =HF .)%) B(4 B(4 

8PNWTJYR\JU XP ZN[]U\J\ OXZ 4L\R^N 6XYNWQJPNW 4YF NZ OZJ MN\ [NWN[\N XOONW\URPPSXZ\N ZNPW[TJK' 

@g^\JP =HFi OgZ[\N ZNPW[TJK[YNZRXMN UgKNZ OZNV \RU MNW ,*'*+'+)*0% Q^XZOXZ MNZ RTTN NZ VNM\JPN\ NPNWTJY\JRU 

XP ZN[]U\J\ QNZOXZ' 
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2SZJSIX VJLSWPFGWUVFPWNW 

4W^NWM\ ZNPW[TJK[YZJT[R[ 

AJLSWPFGWPQFWWJ 

aZ[ZJYYXZ\NW NZ JOUJP\ R X^NZNW[[\NVVNU[N VNM bZ[ZNPW[TJK[UX^NW[ KN[\NVVNU[NZ OXZ ZNPW[TJK[TUJ[[N 5 

VNM \RU^JUP JO NWTNU\N KN[\NVVNU[NZ OXZ ZNPW[TJK[TUJ[[N 6' 

7JSJVJQX TR NSIVJLSNSL TL R]QNSL 

4T\R^NZ RWMZNPWN[ R KJUJWLNW% WbZ MN\ [XV OgUPN JO NW \RMURPNZN KNPR^NWQNM NZ [JWM[`WURP\% J\ OZNV\RMRPN 

gTXWXVR[TN OXZMNUN ^RU \RUOU`MN ^RZT[XVQNMNW% XP JT\R^N\[ ^fZMR TJW VbUN[ YbURMNURP\' 

9XZYURP\NU[NZ RWMZNPWN[ R KJUJWLNW% WbZ ^RZT[XVQNMNW [XV OgUPN JO NW \RMURPNZN KNPR^NWQNM QJZ NW ZN\URP NUUNZ 

OJT\R[T OXZYURP\NU[N% XP MN\ NZ [JWM[`WURP\% J\ OZNV\RMRPN gTXWXVR[TN OXZMNUN ^RU OZJPb ^RZT[XVQNMNW% XP OXZ&

YURP\NU[NW[ ^fZMR TJW VbUN[ YbURMNURP\' 

HNM OgZ[\N RWMZNPWRWP VbUN[ JT\R^NZ XP OXZYURP\NU[NZ \RU TX[\YZR[' AbURWP NO\NZ OgZ[\N RWMZNPWRWP [TNZ [XV KN&

[TZN^N\ OXZ Q^NZ NWTNU\ ZNPW[TJK[YX[\ WNMNWOXZ' 

HNM RWMZNPWRWP XP VbURWP \JPN[ QNW[`W \RU OXZ]M[RPNURPN ZR[RLR XP \JK% MNZ OZNVTXVVNZ% RWMNW bZ[ZJYYXZ\NW 

JOUfPPN[% XP [XV KN& NUUNZ JOTZfO\NZ OXZQXUM% MNZ NT[R[\NZNMN Yb KJUJWLNMJPNW' 

= ZN[]U\J\XYPgZNU[NW RWMZNPWN[ RWM\fP\NZ% R \JT\ VNM J\ MN RWM\SNWN[% VNW[ XVTX[\WRWPNZ RWMZNPWN[ VNM MN 

KNUgK% MNZ ^NMZgZNZ ZNPW[TJK[bZN\' 

AJWYQXFXTULaVJQWJS 

3VYXXTKTVXOJSJWXJ JQQJV &XFG 

5Z]\\XOXZ\SNWN[\N NUUNZ &\JK XVOJ\\NZ JWMZN NT[\NZWN XVTX[\WRWPNZ' 

2SIVJ JPWXJVSJ TRPTWXSNSLJV 

4WMZN NT[\NZWN XVTX[\WRWPNZ XVOJ\\NZ XVTX[\WRWPNZ% MNZ ^NMZgZNZ ^RZT[XVQNMNW[ YZRVfZN JT\R^R\N\NZ'  

9SIX`LXJV FK PFUNXFQFSIJQJ N FWWTHNJVJIJ ZNVPWTRMJIJV 

=WM\fP\NZ JO TJYR\JUJWMNUN R J[[XLRNZNMN ^RZT[XVQNMNZ XVOJ\\NZ MN R ZNPW[TJK[bZN\ VXM\JPWN ]MK`\\NZ X'U' 

OZJ MN NWTNU\N J[[XLRNZNMN ^RZT[XVQNMNZ' 

2SIVJ KNSFSWNJQQJ TRPTWXSNSLJV 

4WMZN ORWJW[RNUUN XVTX[\WRWPNZ KN[\bZ JO ZNW\NXVTX[\WRWPNZ' 

3FQFSHJS 

;FUNXFQFSIJQJ N FWWTHNJVJIJ ZNVPWTRMJIJV 

?JYR\JUJWMNUN R J[[XLRNZNMN ^RZT[XVQNMNZ VbUN[ \RU TX[\YZR[' ?JYR\JUJWMNUNWN WNM[TZR^N[ \RU PNWRWM^RWMRWP[&

^fZMR% Q^R[ MNWWN NZ UJ^NZN NWM MNW ZNPW[TJK[Vf[[RPN ^fZMR' 

<NPZNIJ GJMTQISNSLJV 

@RT^RMN KNQXUMWRWPNZ XVOJ\\NZ TXW\JW\N KNQXUMWRWPNZ XP KJWTRWMN[\bNWMNZ' 



>7>4; 2UB *,

2SZJSIX VJLSWPFGWUVFPWNW 

2SIVJ KNSFSWNJQQJ KTVUQNLXJQWJV 

4WMZN ORWJW[RNUUN OXZYURP\NU[NZ VbUN[ \RU JVXZ\R[NZN\ TX[\YZR[% MNZ [fM^JWURP^R[ [^JZNZ \RU WXVRWNU ^fZMR' 


