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7CDEFGHIG&-7(&JKGLMNCOGMGP?&OMQRIKISQTIU&HQVNUWGHIU&I&OCLNQXGHIG&&
VCMGNY±JMC&COHCDHEG&SQZQ[I?&ZKU&NGFGHIU&LCMCNE\&DCM&]WG&RCKGG&^_&KGM&`E&&
TGKGHQVNQDKGHHC&VNI`GHUG`&ODCI&RCaQMEG&SHQHIU&D&ZQHHCP&CRKQOMIB&
7NGZKQaQG`EG&HQ`I&VGNOCHQKISINCDQHHEG&NGFGHIU&VCSDCKUbM&CVMI`ISINCDQMY&
NQRCM]&VNC`EFKGHHE\&I&NQOVNGZGKIMGKYHE\&OGMGP&ONGZHGaC&I&HISLCaC&
HQVNUWGHIUB&3QF&IHHCDQTICHHEP&OIOMG`HEP&VCZ\CZ&VCSDCKUGM&]`GHYFIMY&
IHDGOMITICHHEG&NQO\CZE?&Q&DCS`CWHCOMY&VCZLKb[GHIU&DCSCRHCDKUG`E\&
IOMC[HILCD&ZQcM&DCS`CWHCOMY&OCLNQMIMY&SQMNQME&HQ&CVKQM]&JKGLMNCJHGNaII?&
VCMNGRKUG`CP&D&JHGNaCSQMNQMHE\&MG\HCKCaI[GOLI\&VNCTGOOQ\?&HQVNI`GN?&&
D&OMQKGKIMGPHCP?&TGKKbKCSHCdR]`QWHCP?&\I`I[GOLCP?&TG`GHMHCP&I&
QDMC`CRIKYHCP&VNC`EFKGHHCOMIB

+GQLMIDHQU&`CXHCOMY&I&aQN`CHILI&D&VNC`EFKGHHE\&OGMU\

3Q&VNC`EFKGHHE\&VNGZVNIUMIU\&IOVCKYS]bMOU&`CXHEG&VNIDCZE&I&OIKCDEG&VNGCRNQd
SCDQMGKIB&(KU&VIMQHIU&JKGLMNC\I`I[GOLI\&VNCTGOOCD&VNI`GHUbMOU&`CXHEG&VNGCRd
NQSCDQMGKI&VCOMCUHHCaC&MCLQB&,Oc&JMC&VNIDCZIM&L&]DGKI[GHIb&NGQLMIDHCP&JHGNaII?&
VGNGZQDQG`CP&VC&OGMIB&7CL]VLQ&NGQLMIDHCP&JHGNaII&]&JHGNaGMI[GOLCP&LC`VQHII&SHQd&
[IMGKYHC&]DGKI[IDQGM&NQO\CZE&VCMNGRIMGKUB&7CMGNI&D&RCKYFC`&LCKI[GOMDG&LQRGKGP?&
MNQHOeCN`QMCNCD&I&LQRGKYHE\&OCGZIHGHIP&SHQ[IMGKYHC&OCLNQXQbM&-7(&JKGLMNCOGMIB&
3QFI&OIOMG`E&eIKYMNQTII&I&VQOOIDHCP&LC`VGHOQTII&VCSDCKUbM&VCZQDQMY&NGQLMIDH]b&
JHGNaIb&MCKYLC&MQ`?&aZG&CHQ&H]WHQ?&[MC&SHQ[IMGKYHC&VCDEFQGM&HQZcWHCOMY&JKGLMNCd
OHQRWGHIU&I&OCLNQXQGM&NQO\CZE&HQ&CVKQM]&JKGLMNCJHGNaIIB

"MQRIKYHCOMY&HQVNUWGHIU&D&NQOVNGZGKIMGKYHCP&OGMI

(GTGHMNQKISCDQHHQU&VCZQ[Q&JHGNaII&CM&DCSCRHCDKUG`E\&IOMC[HILCD&D&NQOVNGZGKId
MGKYH]b&OGMY&ONGZHGaC&IKI&HISLCaC&HQVNUWGHIU&]\]ZFQGM&OMQRIKYHCOMY&HQVNUWGHIU
I&MNGR]GM&SHQ[IMGKYHE\&SQMNQM&VNI&NQOFINGHII&OGMIB&(KU&NGFGHIU&ZQHHCP&VNCRKG`E
`E&VNGZKQaQG`&NGa]KIN]G`EG&MNQHOeCN`QMCNE?&OVCOCRHEG&]DGKI[IMY&`CXHCOMY&OGMIB
1HI&CVMI`ISIN]bM&NQRCM]&O]XGOMD]bXI\&OGMGP&I&VCSDCKUbM&OCLNQMIMY&NQO\CZE&HQ&&
I\&NQOFINGHIGB

>KILGN?&VNCDQKE&I&HGRQKQHO&HQVNUWGHIU

,EOCLCZIHQ`I[HEG&HQaN]SLI?&MQLIG&LQL&`HCaC[IOKGHHEG&JKGLMNCZ]aCDEG&VG[I?&VNId
DCZUM&L&`IKKIOGL]HZHE`&VNCDQKQ`&HQVNUWGHIU&IKI&OCSZQbM&]OKCDIU&ZKU&HGRQKQHOQ
HQVNUWGHIPB&(IHQ`I[HEG&`CZ]KYHEG&OIOMG`E&LC`VGHOQTII&CM&fg&hQLMIDHEP&eIKYMN&i
jkl&i&jmnm&lofp&NGQaIN]bM&HQ&IS`GHGHIU&HQaN]SLI&D&`QOFMQRG&NGQKYHCaC&DNG`GHI?&&
aQNQHMIN]U&VCZZGNWQHIG&CVMI`QKYHCaC&RQKQHOQ&HQVNUWGHIP&O&`IHI`QKYHE`&IOVCKYSCd
DQHIG`&NGQLMIDHCP&`CXHCOMI&I&VCOMCUHHE`&VCZQDKGHIG`&aQN`CHILB&2eeGLM&eKILGNQ
MQLWG&LC`VGHOIN]GMOUB&

+GSCHQHO&I&VGNGLC`VGHOQTIU&D&JKGLMNCOGMI

@CKYFCG&LCKI[GOMDC&LQRGKYHE\&KIHIP?&OCGZIHUbXI\&`CNOLIG&VKQMeCN`E?&aCNCZd
OLIG&JKGLMNCOGMI?&NQSDIM]b&OIOMG`]&ZCNCa&I&M]HHGKGP&VNGZOMQDKUGM&OCRCP&OGNYcSH]b
VNCRKG`]&D&VKQHG&VGNGZQ[I&NGQLMIDHCP&`CXHCOMI?&HGOMQRIKYHCOMI&HQVNUWGHIU&I
NGSCHQHOHE\&UDKGHIPB&1RCN]ZCDQHIG&ZKU&LC`VGHOQTII&IHZ]LMIDHCP&OCOMQDKUbXGP
NGQLMIDHCP&`CXHCOMI?&VQOOIDHEG&I&QLMIDHEG&eIKYMNE&I&OIOMG`E&jmnmlof&CM&LC`VQd
HII&fg&CRGOVG[IDQbM&VCZQDKGHIG&F]`CD&I&aQN`CHIL&D&OGMU\&O&RCKYFI`&LCKI[GOMDC`
LQRGKYHE\&KIHIPB
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7NCGLME&¹VCZ&LKb[ª&±&CM&CRHQN]WGHIU&VNCRKG`E&ZC&DDCZQ&D&JLOVK]QMQTIbB

2LOVGNMHQU&VCZZGNWLQ

8E&VNGZKQaQG`&HQFI`&LKIGHMQ`&LC`VKGLOHEG&NGFGHIU&VC
JLOVGNMISG&KbRE\&VNC`EFKGHHE\&I&NQOVNGZGKIMGKYHE\&OGMGPB
3QF&LC`VKGLOHEP&VCZ\CZ&L&ZGK]&aQNQHMIN]GM?&[MC&IHZIDIZ]QKYd&
HC&OVNCGLMINCDQHHEG&NGFGHIU&ZKU&OGMGP&ONGZHGaC&I&HISLCaC
HQVNUWGHIU&R]Z]M&VCKHCOMYb&OCCMDGMOMDCDQMY&MNGRCDQHIU`
LKIGHMQB&8E&HQSEDQG`&JMC&rswtu&vxyz{|}&fy~y•t€t~|•&IKI&rvfB&

8E&aCMCDE&CLQSQMY&LC`VGMGHMH]b&VC`CXY&LKIGHMQ`&HQ&DOG\
eQSQ\&VNCGLMQ?&CM&HQ[QKQ&I&ZC&OZQ[IB&3Q[IHQU&O&VGNDCP&LCHO]KYd
MQTII&I&ZC&`C`GHMQ&]OVGFHCP&OZQ[I&D&NQRCM]&I&ZG`CHOMNQTII

NQRC[I\&\QNQLMGNIOMIL?&CVEMHEG&IHWGHGNE&R]Z]M&VCOMCUHHC
VC`CaQMY&HQFI`&LKIGHMQ`B&(KU&CLQSQHIU&QLMIDHCP&VC`CXI&HQ
DOG\&JMQVQ\&VNCGLMQ&`E&IOVCKYS]G`&JeeGLMIDH]b&CRNQMH]b
ODUSY?&LCMCNQU&SHQ[IMGKYHC&VCDEFQGM&LQ[GOMDC&CRXGP&NQRCME&I&
CRGOVG[IDQGM&SHQ[IMGKYHEG&VNGI`]XGOMDQ&ZKU&LKIGHMQB
8E&MQLWG&aCMCDE&CLQSQMY&LC`VGMGHMH]b&VC`CXY&OVGTIQKIOMQ`
VC&VKQHINCDQHIb?&OMQHZQNMISQTII&I&]VNQDKGHIb?
Q&MQLWG&VNGZOMQDIMGKU`&JHGNaGMI[GOLI\?&OMNCIMGKYHE\&I&VNCISd
DCZOMDGHHE\&LC`VQHIPB

8CHMQW&I&DDCZ
D&JLOVK]QMQTIb

I&&'QV]OL&OIOMG`E
& QDMCNISCDQHHE`I&OVGTIQKIOMQ`I
I&&-CHMNCKY&\CZQ&`CHMQWQ
I&&,DCZ&D&JLOVK]QMQTIb&OIKQ`I&&

IHWGHGNCD&fg&

'QV]OL&VNCGLMQ&&
"RCN&ZQHHE\&CR&JKGLMNCOGMI

I (GMQKYHQU&CTGHLQ&VNCRKG`E&D`GOMG
& O&SQLQS[ILC`
I %S`GNGHIU&VQNQ`GMNCD&JKGLMNCOGMI&D&MC[LG&

VCZLKb[GHIU&VNCGLMIN]G`CP&OIOMG`E

7NCISDCZOMDC&LC`VCHGHMCD
I&OIOMG`

I 7NCISDCZOMDC&LC`VCHGHMCD&VC&OVGTIeId
& LQTIU`&fg&HQ&VNGZVNIUMIU\&O&&

OGNMIeITIdNCDQHHCP&OIOMG`CP&LQ[GOMDQ
I "K]WRQ&MG\HI[GOLCaC&LCHMNCKU
& LC`VQHII&fg&aQNQHMIN]GM&OCRKbZGHIG
& OMNCWQPFI\&OMQHZQNMCD&LQ[GOMDQ

%OOKGZCDQHIG&JKGLMNCOGMI
7NCGLMINCDQHIG

I 7CZRCN&LCHeIa]NQTII&I&VNCGLMINCDQHIG&D&OCCMDGMOMDII
& O&`GWZ]HQNCZHE`I&OMQHZQNMQ`I&h‚ƒ&i&„‚l&i&„‚‚‚p
I %HZIDIZ]QKYHEG&MG\HI[GOLIG&OVGTIeILQTII&LC`VCHGHMCD
I %HZIDIZ]QKYHEG&VNCISDCZOMDGHHEG&OVGTIeILQTII

rvf&
rswtu&vxyz{|}&
fy~y•t€t~| •&

4ILK
NGQKISQTII

NGFGHIU

-./)"0,1&2#)-0+123)+$%%

'QDGNFGHIG
VNCGLMQ
(G`CHOMNQTIU
\QNQLMGNIOMIL&NGFGHIU

I (GMQKYHEG&IS`GNGHIU&O&TGKYb&VCZMDGNWZGd
& HIU&MNGRCDQHIP&HCN`QMIDHE\&ZCL]`GHMCD?
& DEVCKHUG`EG&HQ&CR…GLMG
I $QNQHMINCDQHHEG&MG\HI[GOLIG&
& \QNQLMGNIOMILI
I "ZQ[Q&SQLQS[IL]
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%HZIDIZ]QKYHEP&VCZ\CZ&I&VCZZGNWLQB

(IQVQSCH&HQFI\&]OK]a:

I 1HKQPHdLCHO]KYMINCDQHIG?&D&MC`&[IOKG
& VC&DCVNCOQ`&CRGOVG[GHIU&LQ[GOMDGHHCd
& aC&JHGNaCOHQRWGHIU
I .HQKIS&JKGLMNCOGMI&hIS`GNGHIG&VQNQd
& `GMNCD&I&VCOMNCGHIG&`CZGKI&JKGLMNCd
& OGMIp&O&IOVCKYSCDQHIG`&VGNGZCDE\
& IS`GNIMGKYHE\&MG\HCKCaIP&I&DEOCLCJed
& eGLMIDHE\&OIOMG`&`CZGKINCDQHIU
I "CSZQHIG&QKaCNIM`CD&]VNQDKGHIU&

LCHMNCKU&ZKU&NQOVNGZGKIMGKYHE\
  VNC`EFKGHHE\&JKGLMNCOGMGP

3QFI&]OK]aI&VC&NGQKISQTII
VNCGLMCD:

I -CHMNCKY&HQ&OMNCIMGKYHE\&VKCXQZLQ\
& I&VC`CXY&VNI&ORCNLG
I ,DCZ&D&JLOVK]QMQTIb
I %S`GNGHIU&VQNQ`GMNCD&ZKU&VCZMDGNWd
& ZGHIU&OCCMDGMOMDIU&HCN`QMIDHE`
& MNGRCDQHIU`

1R][GHIG&I&NQRCMQ&D&LC`IMGMQ\:

I 7NCDGZGHIG&OG`IHQNCD&I&NQOFINGHHE\
& ][GRHE\&L]NOCD&ZKU&HQFI\&SQLQS[ILCD?
& VNCGLMINCDXILCD?&]VNQDKGH[GOLCaC
& VGNOCHQKQ&I&OVGTIQKIOMCD&VC&OMQHZQNd
& MISQTII
I 7NGZCOMQDKUU&QLM]QKYH]b&MG\HI[GOL]b
& IHeCN`QTIb&HQTICHQKYHE`&I&`GWZ]HQd
& NCZHE`&LC`IMGMQ`?&HQFI&OVGTIQKIOME
& ][QOMD]bM&D&NQRCMG&VC&OMQHZQNMISQTII
& I&OVCOCROMD]bM&V]RKILQTII&ZCL]`GHMCD
& JMI\&CNaQHISQTIPB

7C`I`C&HQFI\&JLOVGNMCD?&DQ`&DOGaZQ&aCd
MCDE&CLQSQMY&VC`CXY&HQFI&CVEMHEG&VNCd
GLMINCDXILI&I&OVGTIQKIOME&VC&VNCZQWQ`
D&VNGZOMQDIMGKYOMDQ\&VC&DOG`]&`IN]B



6 

10&-18713)30.&(1&"%"0)85B

0C[HQU&IHZIDIZ]QKYHQU&CVMI`ISQTIU&HQFI\&OIOMG`&ZKU&DQFI\&VNI`GHGHIPB

3QZcWHC&NQRCMQbXIG&OIOMG`E&DOGaZQ&VCOMNCGHE&HQ&COHCDG&DSQI`CZGPOMD]bXI\&
`GWZ]&OCRCP&DEOCLCLQ[GOMDGHHE\&LC`VCHGHMCDB&3QFI&LC`VCHGHME&IOVCKYS]bMd
OU&D&OIOMG`Q\&ZIHQ`I[GOLCP&I&OMQMI[GOLCP&LC`VGHOQTII&NGQLMIDHCP&`CXHCOMIB&

mINIOMCNHEG&NGa]KUMCNE&`CXHCOMI&m†‡go&l&I&m†‡go&n
mINIOMCNHEG&NGa]KUMCNE&`CXHCOMI&IOVCKYS]bMOU&ZKU&ZIHQ`I[GOLCaC&IS`GHGHIU&]NCDHU&LC`VGHOQTII&`CXHCOMI&
D&OIOMG`Q\&HISLCaC&HQVNUWGHIUB&8E&VNGZKQaQG`&OVGTIQKYHEG&MINIOMCNHEG&LC``]MQMCNE&ZKU&IHZ]LMIDHE\&I&
G`LCOMHE\&HQaN]SCLB

-CHMNCKKGNE&NGQLMIDHCP&`CXHCOMI
"GNZTG`&HQFI\&NGFGHIP&VC&-+8&UDKUbMOU&`CZ]KI&]VNQDKGHIU?&LCMCNEG&NGa]KIN]bM&VQOOIDH]b
LC`VGHOQTIb&I&ZIHQ`I[GOLI&]VNQDKUbM&DOG`I&LC`VCHGHMQ`IB&2MI&]OMNCPOMDQ&IOVCKYS]bMOU
D&OIOMG`Q\&HISLCaC&I&ONGZHGaC&HQVNUWGHIU&ZKU&]VNQDKGHIU&I&LCHMNCKU&D&`QOFMQRG&NGQKYHCaC
DNG`GHIB&

8CZ]KI&LC`VGHOQTII
8CZ]KI&LC`VGHOQTII&O&IHZIDIZ]QKYHE`I&\QNQLMGNIOMILQ`I&ZCOM]VHE&ZKU&OGMGP&HISLCaC
HQVNUWGHIU&ZC&^&L,B&1HI&`Ca]M&IOVCKYSCDQMYOU&LQL&ZKU&VCOMNCGHIU&OIOMG`&LC`VGHOQTII
VCKHCP&SQDCZOLCP&aCMCDHCOMI?&MQL&I&D&LQ[GOMDG&LC`VCHGHMCD?&IHMGaNIN]G`E\&D&O]XGOMD]bXIG
HISLCDCKYMHEG&LC`VKGLMHEG&]OMNCPOMDQB

"IOMG`E&-+8
"IOMG`E&VQOOIDHCP&-+8&SQ[QOM]b&IOVCKYS]bMOU&D&OGMU\&O&DEOCLI`&OCZGNWQHIG`&aQN`CHIL?&aGd
HGNIN]G`E\&HQaN]SLQ`IB&7NGZDQNIMGKYHE`&NQO[GMQ`&MNGR]G`E\&\QNQLMGNIOMIL&CRGOVG[IDQGMOU
HQZGWHCG&e]HLTICHINCDQHIG&]OMNCPOMD&D&MQLI\&]OKCDIU\B&-NC`G&MCaC?&OIOMG`E&ZIHQ`I[GOLCP&
-+8&VNGLNQOHC&VCZ\CZUM&ZKU&NQRCME&O&OIKYHC&IS`GHUbXI`IOU&HQaN]SLQ`IB

"IKCDEG&LCHZGHOQMCNE
"IKCDEG&LCHZGHOQMCNE&DEZQbM&G`LCOMH]b&NGQLMIDH]b&JHGNaIb?&CRGOVG[IDQbX]b&VCDEFGHIG&LCJeeITIGHMQ&
`CXHCOMIB&-CHZGHOQMCNE&HISLCaC&HQVNUWGHIU&IOVCKYS]bMOU&D&ZIQVQSCHG&`CXHCOMI&ZC&ˆ_&LDQN&HQ&LCHZGHOQMCNB&
-CHZGHOQMCNE&ONGZHGaC&HQVNUWGHIU&NQSNQRQMEDQbMOU&I&DEV]OLQbMOU&IHZIDIZ]QKYHC&ZKU&LQWZCaC&VNI`GHGHIUB&
-CHZGHOQMCNE&`Ca]M&REMY&CRCN]ZCDQHE&NGKG&ISREMC[HCaC&ZQDKGHIU&IKI&DOMNCGHHE`I&VNGZC\NQHIMGKU`I&D&
CR`CMLQ\B&"NGZHGDCKYMHEG&LCHZGHOQMCNE&`Ca]M&IOVCKYSCDQMYOU&VNI&HQVNUWGHII&ZC&ˆ‰&L,&O&CaNQHI[GHIG`&VC&
`QLOI`QKYHCP&`CXHCOMI&Š‹‹&LDQNB

.HMINGSCHQHOHEG&ZNCOOGKI

.HMINGSCHQHOHEG&ZNCOOGKI&IOVCKYS]bMOU&D&OIOMG`Q\&HISLCaC&I&ONGZHGaC&HQVNUWGHIUB&1MOMNCPLQ&OIOMG`&-+8
VC&[QOMCMG&VNGZCMDNQXQGM&DCSHILHCDGHIG&]OIKGHIU&aQN`CHIL&DOKGZOMDIG&NGSCHQHOQB&,&]OMQHCDLQ\&-+8&ONGZHGaC
HQVNUWGHIU&ZC&^Œ?•&L,&D&LQ[GOMDG&OMQHZQNMHCaC&LC`VCHGHMQ&IOVCKYS]GMOU&FINCLQU&aQ``Q&MNc\eQSHE\&ZNCOOGKGP
O&WGKGSHE`&OGNZG[HILC`B&(NCOOGKI&`Ca]M&`CHMINCDQMYOU&D&FLQeQ\&HQN]WHCP&]OMQHCDLI&IKI&]OMQHQDKIDQMYOU&D
VC`GXGHIU\B&1ZHCeQSHEG&ZNCOOGKI&O&WGKGSHE`&HQLCHG[HILC`&`Ca]M&IOVCKYSCDQMYOU&VNI&HQVNUWGHII&ZC&ŒŒ&L,B
%HZIDIZ]QKYHC&DEV]OLQbMOU&ZNCOOGKI&ZKU&OIOMG`&HQN]WHCP&]OMQHCDLIB
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3QZcWHCOMY&COHCDQHQ&HQ&CVEMGB&"GNIU&Žg„•loƒ•&CR…GZIHUGM&VGNOVGLMIDHEG
NGFGHIU&ZKU&VNC`EFKGHHE\&I&NQOVNGZGKIMGKYHE\&OGMGPB&"IOMG`E&Žg„•loƒ•

VCOMNCGHE&HQ&VKQMeCN`Q\?&VNCFGZFI\&MIVCDEG&IOVEMQHIUB&@KQaCZQNU&`CZ]KYHCP
LCHOMN]LTIIdOIOMG`E&Žg„•loƒ•&`Ca]M&REMY&DOGaZQ&NQOFINGHE&I&QZQVMINCDQHE
ZKU&NGFGHIU&KbRCP&SQZQ[IB&7NCOMCMQ&]VNQDKGHIU&I&VNQLMI[GOLCG&CMO]MOMDIG
HGCR\CZI`COMI&D&CROK]WIDQHII&ZGKQGM&I\&COCRGHHC&]ZCRHE`I&ZKU&VNI`GHGHIU
D&VNC`EFKGHHE\&I&NQOVNGZGKIMGKYHE\&JKGLMNCOGMU\B

0NQHOeCN`QMCN&Žg„•loƒ •&

+Ga]KIN]G`EP&NQOVNGZGKIMGKYHEP&MNQHOd
eCN`QMCN&Žg„•loƒ•&CRCN]ZCDQH&DOMNCGHd
HE`&]OMNCPOMDC`&+73?&LCMCNCG&CRGOVGd
[IDQGM&OMQRIKYHEG&]NCDHI&HQVNUWGHIUB
7C&ODCI`&NQS`GNQ`&CH&HG&CMKI[QGMOU&CM
CRE[HCaC&NQOVNGZGKIMGKYHCaC&MNQHOd
eCN`QMCNQB&"C&OMCNCHE&VGNDI[HCP&TGVI
MNQHOeCN`QMCN&HG&MNGR]GM&CROK]WIDQHIU
D&MG[GHIG&DOGaC&ONCLQ&OK]WRE?&OCOMQDKUbd
XGaC&HGOLCKYLC&ZGOUMIKGMIPB

7

Žg„•loƒ •&nl•

.LMIDHEG&eIKYMNE&OGNII&Žg„•loƒ•
nl•&CMHCOUMOU&L&[GMDcNMC`]&VCLCKGHIb
]OMNCPOMD&aGHGNQTII&NGQLMIDHCP&`CXHCd
OMIB&1HI&OCOMCUM&IS&`CZ]KGP&^ˆ_&.&O&`QLd
OI`QKYHE`&NQRC[I`&HQVNUWGHIG`&•‹‹&,B

1OHCDHE`&JKG`GHMC`&QLMIDHCaC&eIKYMNQ
OK]WIM&MNc\]NCDHGDEP&VNGCRNQSCDQMGKY
HQ&„Ž‘m?&aKQDHE`&VNGI`]XGOMDC`&LCMCNCd
aC&UDKUGMOU&FINCLQU&VCKCOQ&eIKYMNQTII
hZC&_^dP&aQN`CHILIp?&DEOCLQU&JKGLMNI[Gd
OLQU&VNC[HCOMY?&VCSDCKUbXQU&NQRCMQMY
VNI&HQVNUWGHII&ZC&•‹‹&,?&I&HISLQU&aGHGd
NQTIU&aQN`CHIL&D&VIMQbX]b&OGMYB&"IOMG`Q
IS&[GMENc\&`CZ]KGP&^ˆ_&n&HQ&HQVNUWGHIG
ZC&•‹‹&,&O&LNQPHG&HISLI`&]NCDHG`&ZKId
MGKYHE\&VCMGNY&h’&ˆ?_&“p&HG&I`GGM&OGRG
NQDHE\&HQ&NEHLGB

Žg„•loƒ •&roloh”p

8CZ]KYHEG&OIOMG`E&-+8&OGNII
Žg„•loƒ•&roloh”p&VCOMNCGHE&HQ&RQSG
CRE[HE\&OIOMG`&LC`VGHOQTII&HQ&HQd
VNUWGHIG&ZC&ˆ‹&L,B&1MZGKYHEG&OM]VGHI
LC`VGHOQTII&`CXHCOMYb&ZC&_&fDQN&`Cd
a]M&REMY&DOMNCGHE&D&OIOMG`E&rolof&i
roloj&i&rolo•&O&HGRCKYFI`I&LCHOMN]Ld
MIDHE`I&IS`GHGHIU`IB

"IOMG`Q&roloj&REKQ&NQSNQRCMQHQ
D&OCCMDGMOMDII&O&MNGRCDQHIU`I&VC
KCLQKISQTII&DH]MNGHHGP&Z]aI&I&]OVGFd
HC&DEZGNWQKQ&IOVEMQHIG&MCLC`&_‹&Ln
ZKIMGKYHCOMYb&‹?_&O&hMIVCDCG&IOVEMQd
HIG&„nlpB
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"MQMI[GOLIG&I&ZIHQ`I[GOLIG&OIOMG`E&-+8&CM&fg&IOVCKYS]bMOU&VC&DOG`]
`IN]B&1HI&D\CZUM&D&OZQDQG`EG&«VCZ&LKb[»&VNCGLME?&HQVNI`GN?&D&HGeMGd
aQSCDCP?&OMQKGKIMGPHCP?&TG`GHMHCP?&TGKbKKCSHCdR]`QWHCP?&\I`I[GOLCP
I&QDMC`CRIKYHCP&VNC`EFKGHHCOMIB&2HGNaGMI[GOLIG&I&LC``]HQKYHEG
LC`VQHII&DCSKQaQbM&RCKYFIG&HQZGWZE&HQ&IHHCDQTICHHEG&DCS`CWHCOMI
IHMGKKGLM]QKYHE\&VCZOMQHTIPB&&

8 

7NCGLM&IHMGKKGLM]QKYHCP&VCZOMQHTII&O&DDCZQ`I&&
NGSGNDHCaC&VIMQHIU&I&VCZLKb[GHIG`&L&OIOMG`G&‚d€s–{z{|}

,&IHMGKKGLM]QKYHE\&OGMU\&R]Z]XGaC&SHQ[IMGKYHC&DCSNQOMcM&NCKY&VCZOMQHTIP?&&
LQL&ZGTGHMNQKISCDQHHE\&]SKCD&]VNQDKGHIU&NQOVNGZGKGHIG`&JKGLMNCJHGNaIIB&&
1ZH]&IS&MQLI\&VCZOMQHTIP&LC`VQHIU&fg&NQSNQRCMQKQ&I&SQV]OMIKQ&D&JLOVK]QMQTIb&
D&LQ[GOMDG&VIKCMHCaC&VNCGLMQ&D&aB&1RGN]NSGKY?&$GN`QHIUB&,&VNCGLM&D\CZUM&
DOMNCGHHEP&NGa]KIN]G`EP&NQOVNGZGKIMGKYHEP&MNQHOeCN`QMCN&I&OIOMG`Q&
LC`VGHOQTII?&Q&MQLWG&HCDEG&LC`VCHGHME±&QLL]`]KUMCNHEG&RQMQNGI&ZKU&\NQHGHIU&
JKGLMNCJHGNaIIB&2MC&VCSDCKUGM&VCZOMQHTII&CRGOVG[IMY&DEOCLCLQ[GOMDGHHCG&
JHGNaCOHQRWGHIG?&HQ[IHQU&CM&VCZQ[I&OMQRIKYHCaC&HQVNUWGHIU&I&SQLQH[IDQU&
VCZQDKGHIG`&aQN`CHIL?&HQ&ODCc`&][QOMLG&JKGLMNCOGMIB

-&OMQHTII&HQVNU`]b&VCZLKb[GHE&aGN`QHOLQU&OGMY&«JKGLMNC`CRIKYHCOMI»&
h‚d€s–{z{|}p&I&JKGLMNCaGHGNQMCNE?&RKQaCZQNU&LCMCNE`&CHQ&D&MG[GHIG&HGRCKYFI\&
IHMGNDQKCD&DNG`GHI&`CWGM&VCZQDQMY&VIMQHIG&VCMNGRIMGKU`&D&QDMCHC`HC`&
NGWI`GB&7C`I`C&VCOMQDLI&LC`VCHGHMCD?&HQFQ&LC`VQHIU&CMDG[QKQ&SQ&VNCGLMHCG&
VKQHINCDQHIG?&NQSNQRCML]?&`CHMQW&I&DDCZ&D&JLOVK]QMQTIb&DOGP&VCZOMQHTIIB

3QZcWHQU&OIOMG`Q&eIKYMNQTII&ZKU&JLOVK]QMQTII&D&
WcOMLI\&]OKCDIU\&HQ&HGeMGaQSCDE\&VNGZVNIUMIU\

%OVCKYS]G`EG&HQ&SQDCZQ\&VC&OWIWGHIb&aQSQ&MG\HCKCaII&MNGR]bM
VNI`GHGHIU&`CXHE\&VNGCRNQSCDQMGKGPB&3QZcWHEG&]OMQHCDLI
OMQMI[GOLCP&eIKYMNQTII&VCSDCKUbM&CRGOVG[IMY&I\&RGOVGNGRCPd
H]b&NQRCM]&I&OCRKbZGHIG&ZGPOMD]bXI\&OMQHZQNMCD&D&CRKQOMI
JHGNaCOHQRWGHIUB&2MI&]OMQHCDLI&JLOVK]QMIN]bMOU&D&KbRE\
LKI`QMI[GOLI\&]OKCDIU\B&"VGTIQKYHEG&IOVCKHGHIU&NQOO[IMQHE
HQ&WQNLIP&I&DKQWHEP&MNCVI[GOLIP&LKI`QMB

-C`VQHIU&fy—˜™{~t~šy–u{›&gt{~™yx—t~&DEVCKHUGM&IOOKGZCDQHIG
JKGLMNCOGMI?&VNCGLMINCDQHIG&JKGLMNI[GOLCP&I&`G\QHI[GOLCP
[QOMI&CRCN]ZCDQHIU?&Q&MQLWG&GaC&ISaCMCDKGHIG?&`CHMQW&I&DDCZ
D&JLOVK]QMQTIbB&0IVCDEG&`HCaCOM]VGH[QMEG&]OMQHCDLI&eIKYMNQd
TII&IOVCKYS]bMOU&D&OIOMG`Q\&œi^̂ iŒŒ&L,&`CXHCOMYb&ZC&ˆ_&fDQNB

-./)"0,1&2#)-0+123)+$%%
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"IOMG`E&Žg„•loƒ• :&JLCHC`IU&JKGLMNCJHGNaII
I&LC`VGHOQTIU&NGQLMIDHCP&`CXHCOMI&D&JKGLMNCOGMU\

"IOMG`E&Žg„•loƒ•&nl•&I&Žg„•loƒ •&jkl&UDKUbMOU&COHCDCP&MG\HI[GOLI\&NGFGHIP
VC&ZIHQ`I[GOLC`]&]VNQDKGHIb&NQRCMCP&OGMGP&HISLCaC&I&ONGZHGaC&HQVNUWGHIUB
"VNCGLMINCDQHHEG&HQ&COHCDG&QHQKISQ&NQRCME&OGMI&I&NGQKISCDQHHEG&LQL&IHZIDId
Z]QKYHEG&NGFGHIU?&OIOMG`E&Žg„•loƒ•&nl•&I&Žg„•loƒ•&jkl&VC`CaQbM&JeeGLMIDHC
IOVCKYSCDQMY&DOG&ZCOM]VHEG&NGO]NOE?&DLKb[QU&VCZQ[]&JHGNaII&CM&DCSCRHCDKUG`E\
IOMC[HILCD&O&`IHI`QKYHE`I&DCS`]XGHIU`I&D&JHGNaCOIOMG`GB&+GFGHIU&fg&COHCDQd
HE&HQ&ZIHQ`I[GOLC`&NGa]KINCDQHII&VCZQ[I&NGQLMIDHCP&JHGNaII&D&OCCMDGMOMDII&OC
OVGTIeILCP&LCHLNGMHCP&NGFQG`CP&SQZQ[I?&O&TGKYb&OMQRIKISQTII&HQVNUWGHIU&D&VNCd
`EFKGHHE\&I&NQOVNGZGKIMGKYHE\&OGMU\B&

.LMIDHEG&eIKYMNE&OGNII&Žg„•loƒ•&nl•&CM&LC`VQHII&fg&±&JMC&JeeGLMIDHEG&IHHCDQd
TICHHEG&QVVQNQMHCdVNCaNQ``HEG&VKQMeCN`E&ZKU&MC[HCP&I&HQZcWHCP&LC`VGHOQTII
ZIHQ`I[GOLI\&DCS`]XGHIP&±&LCKGRQHIP&NGQLMIDHCP&`CXHCOMI?&]NCDHU&aQN`CHI[GOLI\&
IOLQWGHIP&IKI&HGOMQRIKYHCOMI&HQVNUWGHIU&±&D&KbRE\&NQOVNGZGKIMGKYHE\&OGMU\B
,&OGNIb&Žg„•loƒ•&nl•&D\CZUM&QLMIDHEG&eIKYMNE&fg&[GMDcNMHCaC&VCLCKGHIUB&@KQaCd
ZQNU&MNc\]NCDHGDE`&MINIOMCNHE`&VNGCRNQSCDQMGKU`&I&`CZ]KYHC`]&VCOMNCGHIb&CHI
VNGZOMQDKUbM&OCRCP&HCDEP&JMQV&D&NQSDIMII&MG\HCKCaII&QLMIDHCP&eIKYMNQTIIB

Žg„•loƒ •&jkl&±&`CXHEG&NGFGHIU&ZKU&MNGRCDQMGKYHE\&
VNC`EFKGHHE\&LKIGHMCD

8CZ]KYHQU&QVVQNQMHCdVNCaNQ``HQU&VKQMeCN`Q&]VNQDKGHIU
Žg„•loƒ •&jkl&I&IOVCKYSCDQHIG&\CNCFC&CMKQWGHHCP&MG\HCKCaII&
ZIHQ`I[GOLCP&-+8&VCSDCKUGM&OCSZQDQMY&CVMI`QKYHEG&NGFGHIU&
`CXHCOMYb&ZC&^_‹&fDQNB&1ZHI`&IS&VNI`GNCD&UDKUGMOU&ISCRNQWGHHQU&
HQ&eCMC&VCKHCe]HLTICHQKYHQU&OIOMG`Q&ˆ‹&L,?&ˆ‹&fDQN&ZKU&
OMQKGKIMGPHCaC&SQDCZQB

8CZ]KYHCOMY&LQL&LCHTGVTIU&VCOMNCGHIU&OIOMG`E&
Žg„•loƒ •&nl•B&+GFGHIU&ZKU&OGMGP&HISLCaC&I&ONGZHGaC&
HQVNUWGHIU

@KQaCZQNU&`CZ]KYHC`]&VCOMNCGHIb?&OIOMG`E&Žg„•loƒ•&nl•&VCSDCKUbM&
OCSZQDQMY&NGFGHIU&ZKU&FINCLCaC&LN]aQ&SQZQ[B&,&LQ[GOMDG&VNI`GNQ&
VCLQSQH&IOVCKYS]G`EP&HQ&MUaCDCP&VCZOMQHTII&QLMIDHEP&eIKYMN&
ˆ_&L,dˆ‹‹‹&DQN&hG`LBp&i&•‹‹&LDQN&hIHZBp&ZKU&LC`VGHOQTII&
NGQLMIDHCP&`CXHCOMI&I&DCS`]XGHIP&D&OGMI?&DESDQHHE\&MUaCDE`I&
JKGLMNCZDIaQMGKU`I&KCLC`CMIDCDB&+GFGHIG&VCOMNCGHC&HQ&OIKCDE\&
`CZ]KU\&œŠ‹&,?&LCMCNEG&VCZLKb[GHE&L&LCHMQLMHCP&OGMI&ˆ_&L,&[GNGS&
OCCMDGMOMD]bXIP&MNQHOeCN`QMCN&ODUSIB&(N]aI`&VNI`GNC`&UDKUGMOU&
OIOMG`Q&ˆ‹&L,dˆ‹&fDQN&ZKU&OMQKGKIMGPHCaC&SQDCZQB
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,EOCLQU&`CXHCOMY&I&FINCLQU&CRKQOMY&VNI`GHGHIU

I   "IOMG`E&Žg„•loƒ•&NQSNQRQMEDQbMOU&I&LCHeIa]NIN]bMOU&D&OCCMDGMOMDII&O&]OKCDIU`I&
JLOVK]QMQTII&HQ&LCHLNGMHC`&CR…GLMG

I   "IOMG`E&Žg„•loƒ•&VNGZHQSHQ[GHE&ZKU&OMQMI[GOLCP&I&ZIHQ`I[GOLCP&-+8?&Q&MQLWG&
NGa]KINCDQHIU&HQVNUWGHIU&D&JKGLMNCOGMU\&ONGZHGaC&I&HISLCaC&HQVNUWGHIU

(KU&R]Z]XI\&VNI`GHGHIP

I   "IOMG`E&Žg„•loƒ•&NQOO[IMQHE&HQ&VGNOVGLMID]:&`CZ]KYHEG&OIOMG`HEG&VKQMeCN`E&
VNCFKI&MIVCDEG&IOVEMQHIU&I&CRGOVG[IDQbM&FINCLIG&DCS`CWHCOMI&VC&NQOFINGHIb

I   "IOMG`E&Žg„•loƒ•&`Ca]M&REMY&REMY&QZQVMINCDQHE&L&IS`GHGHIU`&]OKCDIP&D&
JKGLMNCOGMI

8QLOI`QKYHQU&HQZcWHCOMY&VNI&JLOVK]QMQTII

I   "IOMG`E&Žg„•loƒ•&NQSNQRCMQHE&D&OCCMDGMOMDII&O&OCCMDGMOMD]bXI`I&MG\HI[GOLI`I&
OMQHZQNMQ`I

I   -QWZQU&OIOMG`Q&VNC\CZIM&IHZIDIZ]QKYHEG&IOVEMQHIU&VGNGZ&VCOMQDLCP

+QO\CZE&D&MG[GHIG&ONCLQ&OK]WRE

"IOMG`E?&DEVCKHGHHEG&O&LCHOMN]LMIDHE`I&COCRGHHCOMU`I?&QZQVMINCDQHHE`I&VCZ&
IHZIDIZ]QKYHEG&MNGRCDQHIU&SQLQS[ILQ?&aQNQHMIN]bM&]ZCROMDC&VNI&JLOVK]QMQTIIB&
.&OCLNQXGHIG&VNCOMCGD&I&`QKEG&VCMGNI&aQNQHMIN]bM&HISLIG&JLOVK]QMQTICHHEG&NQO\CZE

7NCOMCMQ&]VNQDKGHIU&I&CRK]WIDQHIU

I   "IOMG`E&Žg„•loƒ•&I`GbM&`CZ]KYH]b&OMN]LM]N]&I&VNQLMI[GOLI&HG&MNGR]bM&MG\HI[GOLCaC&
CROK]WIDQHIU

I   3QFI&CVEMHEG&OVGTIQKIOME&aCMCDE&DEVCKHIMY&DDCZ&D&JLOVK]QMQTIb&I&OGNDIOHEG&NQRCME

7NCOMQU&IHMGaNQTIU

I   "IOMG`E&Žg„•loƒ•&VNC\CZUM&SQDCZOLIG&IOVEMQHIU&I&VCOMQDKUbMOU&aCMCDE`I&L&VCZLKb[GHIb
I   1HI&C[GHY&KGaLC&IHMGaNIN]bMOU&D&JKGLMNCOGMYB&+QRCMQU&D`GOMG&OC&OVGTIQKIOMQ`I&SQLQS[ILQ?&

IHWGHGNE&fg&VC`Ca]M&DEVCKHIMY&DOG&HGCR\CZI`EG&DHGFHIG&OCGZIHGHIU

$IRLQU&QZQVMQTIU

"IOMG`E&Žg„•loƒ•&I`GbM&`CZ]KYH]b&OMN]LM]N]&I&ODCRCZHC&LCHeIa]NIN]G`EG&]OMNCPOMDQ&
]VNQDKGHIUB&2MC&aQNQHMIN]GM&QZQVMQTIb&L&]OKCDIU`&D&JKGLMNCOGMI&I&aIRLCOMY&ZQKYHGPFGaC
NQOFINGHIU

rswtu&vxyz{|}&fy~y•t€t~|&hrvfp&±&RCKYFG&JeeGLMIDHCOMI&I&`GHYFG&VCMGNYB


