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?@ABCDEC�FGFHIFJEKDDLM�NCMFDE@NKO�PEBDKQIE�O�RLQISK�NCDTUVCNQT�NESC�CGOF�PE�DC�QFNFT�HKHAPTSDFT

ICNF�O�QKOSCNCDDKW�HSEXPFGDKW�HQEMKPKYEE�O�QOT@E�Q�OK@SFQIFDECN�QISCQQKOKW�DFYSA@XE�DF�KRVCQIOK�E�DF

XFZGAU�KIGCP[DAU�PEBDKQI[�

\SKNC�IKYK��ODENFDEC�X�HK@EIEODLN�SCQASQFN�PEBDKQIE��XKIKSLC�EYDKSESKOFPEQ[�SFDCC��TOPTCIQT�QAVC�

QIOCDDLN�GKQIEZCDECN� QKOSCNCDDKW�HQEMKPKYEE� O� HSKIEOKOCQ� EQIKSEBCQXE� QPKZEO]CWQT� ISFGEJEE� SFQ�

QNFISEOFI[� PE][� PEBDKQIDLC� GC^EJEIL�EPE� DFSA]CDET��_K@SFQIFUVEW� FXFGCNEBCQXEW�E� KRVCQIOCDDLW

EDICSCQ�X�QHCXISA�`NKJEW�PEBDKQIE�E�X�NCMFDE@NFN�HSCKGKPCDET�ZE@DCDDLM�QISCQQKO�E�XSE@EQKO�KINCBFCIQT

O�KYSKNDKN�XKPEBCQIOC�HARPEXFJEW�@FHFGDLM�HQEMKPKYKO�E�XPEDEJEQIKO��MKIT�QHKQKRDKQI[�PEBDKQIE�HSKIE�

OKQIKTI[�HQEMK^E@EKPKYEBCQXKNA�OSCGA�KI�OK@GCWQIOET�DFYSA@KX�OQCYGF�RLPF�KRaCXIKN�HSEQIFP[DKYK�ODE�

NFDET�ABbDLM��@FDENFUVEMQT�QKJEFP[DLNE�DFAXFNE��_�HKQPCGDCC�GCQTIEPCIEC�@F^EXQESKOFDL�QCSEE�OLGF�

UVEMQT� EQQPCGKOFICP[QXEM� SFRKI� HK� SF@OEIEU� KRVCW� ICKSEE� XKHEDYF� O� FDYPKT@LBDKW� HQEMKPKYEBCQXKW

PEICSFIASC��cIK� SFRKIL�dKPXNFD��eF@FSAQF��fC�eKDYE��gEPPCSF��\SCWINFDF�E� GS�� h4�i�

fPT�KRK@DFBCDET� OQCM�HSKRPCNDLM�KRPFQICW�� QOT@FDDLM� Q� SFRKIKW�BCPKOCBCQXKW�HQEMEXE�HK�HSCKGKPC�

DEU�^E@EBCQXEM�E� `NKJEKDFP[DLM�DFYSA@KX�� HSENCDTCIQT� ICSNED�jXKHEDYk��\KHEDY� �� `IK� KIOCI�� SCFXJET�

DFJCPCDDFT�DF�ANCD[]CDEC�^E@EBCQXKW��`NKJEKDFP[DKW�E�HQEMKPKYEBCQXKW�DFYSA@XE��QOT@FDDKW�QK�QISCQQK�

OLNE�QKRLIETNE�ZE@DE�E�CZCGDCODLNE�RCQHKXKWQIOFNE�lmDFWGCS�m���dKSG�m���41#"n��EPE��HK�KHSCGCPCDEU�o�

eF@FSAQF�E�m��dKPXNFD��E@NCDCDEC�XKYDEIEODLM�E�REMCOEKSFP[DLM�AQEPEW�GPT�AHSFOPCDET�QHCJE^EBCQXENE

ISCRKOFDETNE��XKIKSLC�KJCDEOFUIQT�XFX�KYSFDEBCDEC�EPE�HSKTOPCDEC�SCQASQKO�PEBDKQIE�h4�i�

_�HSKRPCNC�E@ABCDET� XKHEDYF�NKZDK� OLGCPEI[� GOF� DFHSFOPCDET��_� SFNXFM�HCSOKYK�E@� DEM�E@ABFUIQT

QSCGKOLC�^FXIKSL�SF@OEIET�PEBDKQIE�E�QHKQKRKO�HSCKGKPCDET�ISAGDKQICW��_IKSKC�QOT@FDK��HSCZGC�OQCYK��Q

ENCDCN�oEBFSGF�eF@FSAQF��KGDEN�E@�HCSOLM�HSKOK@YPFQEO]EM�HSEDJEH�E@ABCDET�SCQASQKO�PEBDKQIE�Q�IKBXE

@SCDET�HQEMKPKYEE�@GKSKO[T�

_�DFQIKTVCC�OSCNT�HSKRPCNF�E@ABCDET�SCQASQKO�PEBDKQIE�O�QEIAFJEE�HSCKGKPCDET�ZE@DCDDLM�ISAGDK�

QICW�TOPTCIQT�KGDKW�E@�DFERKPCC�E@ABFCNLM��_�XKDICXQIC�EQQPCGKOFDEW�XKHEDYF�HSKRPCNF�PEBDKQIDLM�SC�

QASQKO� SFQQNFISEOFCIQT� O� SFNXFM� IFX� DF@LOFCNLM� XKHEDY�SCQASQKO��pKG� XKHEDY�SCQASQFNE� HKDENFUIQT

MFSFXICSEQIEXE�PEBDKQIE�EPE�CC�KXSAZCDET��XKIKSLC�QOT@LOFUIQT�Q�DE@XENE�ASKODTNE�GEQISCQQF�EPE�^E@E�

BCQXENE�QENHIKNFNE��QPCGAUVENE�@F�DFBFPKN�GCWQIOET�QISCQQKSKO��cIK�HSKIEOKQIKTDEC�QISCQQA�E�DF@OFDK

SCQASQFNE��_� XFBCQIOC� XKHEDY�SCQASQKO�NKYAI� OLQIAHFI[� IFXEC� MFSFXICSEQIEXE�� XFX� QFNKKJCDXF�� QKJE�

FP[DFT� XKNHCICDJET�� KQKRCDDKQIE� QKJEFP[DKYK� KXSAZCDET� PEBDKQIE�� QKJEFP[DFT�HKGGCSZXF�� GKQIEYDAILC

QIFIAQL�lKRSF@KOFDEC��^EDFDQKOLC�SCQASQL��HSCQIEZ�HSK^CQQEE�E�I�H�n�

?QQPCGAT�XKHEDY�SCQASQL��HQEMKPKYE�KINCBFUI�HKQIKTDDKC�O@FENKGCWQIOEC�QEIAFJEKDDLM�lQSCGKOLMn�E

PEBDKQIDLM�GCICSNEDFDI��mSCGKOLC�^FXIKSL���HAQXKOKW�NCMFDE@N�XKHEDYF��?NCDDK�QEIAFJET��KRaCXIEODK

ISAGDFT�EPE�QARaCXIEODK�IFX�HKDENFCNFT��OL@LOFCI�DCKRMKGENKQI[�XKHEDYF��qGDEN�E@�QICSZDCOLM�NKNCD�

r��s�e�?��fCNCDIEW�������
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IKO�NCMFDE@NF� FGFHIFJEE� QBEIFUIQT� HKEQX� ICM� AQPKOEW�E�^FXIKSKO�� XKIKSLC� QNTYBFUI� IK�� BIK�NKYPK� RL

RLI[�ZCQIKXEN�QISCQQKOLN�AGFSKN�GPT�BCPKOCXF��mSCGKOLC�^FXIKSL�DC�DFHSTNAU�KHSCGCPTUI�OLRKS�HAICW

HSCKGKPCDET��pKQSCGDEXKN� KIDK]CDEW� jPEBDKQI[�QSCGFk� TOPTUIQT� EDGEOEGAFP[DK�HQEMKPKYEBCQXEC� SF@�

PEBET�E�KQKRCDDKQIE�PUGCW��?NCDDK�HK`IKNA�KGDF�E�IF�ZC�ISAGDFT�QEIAFJET�HK�SF@DKNA�OKQHSEDENFCIQT�E

OCQ[NF�EDGEOEGAFP[DK� SC]FCIQT��_� `IKW� QOT@E� OCQ[NF�HSKGAXIEODK�EQQPCGKOFDEC� XKHEDYF� Q� IKBXE� @SCDET

PEBDKQIE��QHSFOPTUVCWQT�Q�BCN�IK�

eEBDKQIDLC�EQIKBDEXE�SCQASQL�HSCKGKPCDET�QIFPE�HSCGNCIKN�EQQPCGKOFDET�NDKYEM�@FSARCZDLM�HQEMK�

PKYKO�

���tFNNCS�E�,��uFWDGCS�HSCGPKZEPE�XPFQQE^EXFJEU�HQEMKPKYEBCQXEM�EQIKBDEXKO�SCQASQKO�HSCKGKPC�

DET��fFDDFT� XPFQQE^EXFJET� OXPUBFCI�HTI[� KRPFQICW�ZE@DCGCTICP[DKQIE� BCPKOCXF��pKG�HQEMKPKYEBCQXENE

EQIKBDEXFNE�SCQASQFNE�FOIKSL�HKDENFUI�Q^CSL�EPE�MFSFXICSEQIEXE��QOKWQIOF�BCPKOCXF��XKIKSLC�jHKGHE�

ILOFUIk�CYK�GCWQIOET�O�ISAGDLW�HCSEKG��\�DEN�KIDKQTIQT�Q^CSL�HK@DFDET�E�HSCGQIFOPCDEW��BAOQIO��KIDK]C�

DEW�Q�PUG[NE��GAMKODKQIE�E�^E@EBCQXKYK�RLIET�h4#i�

vKPCC�HCSQHCXIEODLN�DFN�HSCGQIFOPTCIQT�HKEQX�XKDXSCIDLM�PEBDKQIDLM�BCSI��Q^KSNESKOFDDKQI[�A�PEB�

DKQIE�XKIKSLM�KRCQHCBEOFCI�OK@NKZDKQI[�QFNKQIKTICP[DK�E�`^^CXIEODK�HSCKGKPCOFI[�ISAGDLC�QEIAFJEE�

m���R�Q�� OLQXF@LOFCI�HSCGHKPKZCDEC� K� IKN�� BIK� SC@CSOL� QKHSKIEOPCDET� QISCQQA� KRAQPKOPCDL�KQKRKW

PEBDKQIDKW�GEQHK@EJECW�BCPKOCXF��XKIKSAU�KD�KRK@DFBFCI�XFX�j�����
�k���QNCPKQI[��GCS@FDEC��_�QISAXIA�

SA�`IKW�GEQHK@EJEE�OMKGTI�ISE�OFZDCW]EM�XKNHKDCDIF�w�HSEDTIEC�DF�QCRT�KRT@FICP[QIO��XKDISKP[�E�OL@KO

h4 i�

_�EQQPCGKOFDETM�fZ�qSNCP�E�o��mFDGCSNFD�OLGCPCDL�IFXEC�PEBDKQIDLC�HCSCNCDDLC��XKIKSLC�QHKQKRDL

NCDTI[�KIDK]CDEC�X�HSKEQMKGTVEN�ZE@DCDDLN�ISAGDKQITN��XFX�DCWSKIE@N��QFNKKJCDXF�E�PKXAQ�XKDISKPT�

_� KICBCQIOCDDKW�HQEMKPKYEE� O� SFRKIFM�_�f�xCRLPEJEDF� HSCGPKZCDF� XPFQQE^EXFJET� EDGEOEGAFP[DLM

MFSFXICSEQIEX� QARaCXIF�� XKIKSLC� KHKQSCGAUI� OK@GCWQIOEC� QISCQQKSKO�� QARaCXIEODFT� @DFBENKQI[� OK@GCW�

QIOET��KQKRCDDKQIE�HSCG]CQIOAUVCYK�KHLIF�GCTICP[DKQIE�O�FDFPKYEBDLM�AQPKOETM��ASKOCD[�SF@OEIET�QHC�

JE^EBCQXKW�E�DCQHCJE^EBCQXKW�FGFHIFJEE�w�@GKSKO[T��OLDKQPEOKQIE��QICHCD[�YKIKODKQIE�X�GCTICP[DKQIE�O

GFDDLM�AQPKOETM��KIDK]CDEC�X�GCTICP[DKQIE��QISCNPCDEC�X�GKQIEZCDEU�JCPE�h1i�

e�\��\EIFCO�mNLX�YKOKSEI�K�OPETDEE�KIOCIQIOCDDKQIE�DF�AQIKWBEOKQI[�BCPKOCXF�X�QISCQQA��qD�OLGCPTCI

ISE� IEHF� KIDK]CDEW�X� QCRC�HSE� QISCQQC��pCSOLW� IEH�w� KIDK]CDEC� X� QCRC� XFX� X� jZCSIOCk��cIK� KIDK]CDEC

AQEPEOFCI�GEQISCQQ��_IKSKW�IEH�QKBCIFCI�KIDK]CDEC�X�QCRC�XFX�X�jZCSIOCk�Q�KIDK]CDECN�XFX�X�jJCDDKQIEk�

ySCIEW� IEH� QKBCIFCI� GOF�HCSOLM� IEHF� KIDK]CDET� X� QCRC� Q� QKHKQIFOPCDECN�HSKTOPCDET� QISCQQF� A� QCRT�E� A

GSAYEM�PUGCW��IFXZC�HKGOCSY]EMQT�`XQISCNFP[DLN�OK@GCWQIOETN��pSE�`IKN�OK@SFQIFCI�KIOCIQIOCDDKQI[�@F

QCRT��BIK�QDEZFCI�@DFBCDEC�HSCGQIFOPCDET�K�QCRC�XFX�K�jZCSIOCk�E�ICN�QFNLN�QDEZFCI�GEQISCQQ��zQPE�ZC

QKJEFP[DFT�KIOCIQIOCDDKQI[�QARaCXIF�NFPF��IK�OEG�QISFGFDEW�KXSAZFUVEM�PUGCW�NKYAI�AQEPEOFI[�A�BCPK�

OCXF� FDFPKYEBDLC�HSKTOPCDET� h2i�

{DFPE@� @FSARCZDKW�E�KICBCQIOCDDKW�PEICSFIASL�HKXF@LOFCI��BIK�O�XFBCQIOC�PEBDKQIDLM�SCQASQKO�HSC�

KGKPCDET�OLGCPTUIQT�IEH�ICNHCSFNCDIF��NKIEOFJET�GKQIEZCDET��F�IFXZC�PKXAQ�XKDISKPT�lKIOCIQIOCDDKQI[n�

pSKRPCNF�PKXAQF�XKDISKPT�lKIOCIQIOCDDKQIEn�O�ISAGDLM�QEIAFJETM�A�NDKYEM�@FSARCZDLM�FOIKSKO�RLPF

HSCGNCIKN�HSEQIFP[DKYK�ODENFDET��KGDFXK�DF�QCYKGDT]DEW�GCD[�QAVCQIOAUI�HSKIEOKSCBEOLC�GFDDLC�KIDK�

QEICP[DK�@FOEQENKQIE�XKHEDY�HKOCGCDET�KI�GFDDKW�PEBDKQIDKW�MFSFXICSEQIEXE��_�KGDEM�SFRKIFM�HKXF@FDK�

BIK� EDICSDFPL�RKPCC� AQHC]DK� QHSFOPTUIQT� Q� ISAGDLNE� QEIAFJETNE�� IKYGF� XFX� O� GSAYEM� KINCBFCIQT�� BIK

HCSJCHJET�XKDISKPESACNKQIE�QKRLIET�DC�KXF@LOFCI�OPETDET�DF�OLRKS�QHKQKRKO�HKOCGCDET�h4!i�

\� QKZFPCDEU�� O� KICBCQIOCDDKW�HQEMKPKYEE�HKGKRDKYK� SKGF� EQQPCGKOFDEW� XSFWDC�NFPK��gCZGA� ICN�� Q

DF]CW� IKBXE� @SCDET�� KIOCIQIOCDDKQI[� �� IFXFT� PEBDKQIDFT� MFSFXICSEQIEXF�� XKIKSFT� TOPTCIQT� DC� IKP[XK� XK�

HEDY�SCQASQKN��DK�E�PEBDKQIDLN�SCQASQKN�O�QFNKN�]ESKXKN�XPFQQC�ZE@DCDDLM�QEIAFJEW��pSE�ICKSCIEBCQ�

XKW�E� `NHESEBCQXKW�SF@SFRKIXC�GFDDKYK�HKPKZCDET�NL�KHESFPEQ[�DF�HKDENFDEC�KIOCIQIOCDDKQIE�m�e�oA�

RED]ICWDF�E�\�{�{RAP[MFDKOKW�mPFOQXKW�h4�����4�i��?NCDDK�KIOCIQIOCDDKQI[�XFX�^KSNF�FXIEODKQIE�PEBDK�

QIE��XKDISKPT�E�QHKQKRF�HSEDTIET�DCKRMKGENKQIE�HK@OKPTCI�BCPKOCXA�RKPCC�KQK@DFDDK��EDGEOEGAFP[DK�HKG�

MKGEI[�X�QEIAFJETN�E�QFNKQIKTICP[DK�SC]FI[�EM�QKRQIOCDDLNE�QEPFNE��vPFYKGFST�KQK@DFDEU�E�HSEDTIEU

KIOCIQIOCDDKQIE�@F�QKRLIET��BCPKOCX�ENCCI�OK@NKZDKQI[�E�QHKQKRCD�FHSKRESKOFI[�SF@DLC�QISFICYEE�HKOCGC�

DET�� HSKYDK@ESKOFI[� HKQPCGQIOET� QOKEM� HKQIAHXKO� GPT� QCRT� E� GSAYEM� PUGCW��qIOCIQIOCDDLW� BCPKOCX� DC

IKP[XK�DC�KYSFDEBEOFCI�QCRT�DFRKSKN�IFX�DF@LOFCNLM�KRaCXIEODLM�AQPKOEW�HSE�HKQISKCDEE�QKRQIOCDDKYK

HKOCGCDET��DK�E�SFQ]ESTCI�HKPC�QOKCW�FXIEODKQIE��HLIFCIQT�DFWIE�DFERKPCC�`^^CXIEODLC�OLMKGL�E@�ISAG�

DKYK� HKPKZCDET�� O� QEIAFJEE�DCKHSCGCPCDDKQIE� QISCNEIQT� X� HKEQXA� DCKRMKGENKW�E� HKPDKW�ED^KSNFJEE�

JCPKQIDK�KJCDEOFCI�E�OKQHSEDENFCI�QEIAFJEU��?DICSDFPFN�O�KIPEBEC�KI�`XQICSDFPKO�QOKWQIOCDDF�AOCSCD�

DKQI[��KDE�OKQHSEDENFUI�ISAGDKQIE�XFX�]FDQ�EQHLIFI[�QOKE�QEPL�

pKPDKQI[U�SF@GCPTT�IFXKC�HKDENFDEC�KIOCIQIOCDDKQIE��NL�HSCGHKPKZEPE��BIK�KQK@DFDEC�KIOCIQIOCDDK�

QIE�E�HKGXKDISKP[DKQIE�QEIAFJEE�KHSCGCPTCI�KQKRCDDKQIE�OKQHSETIET�ISAGDKW�ZE@DCDDKW�QEIAFJEE�E�OLRKS

QISFICYEW�HKOCGCDET�O�DCW�
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qQDKODKW�JCP[U�DF]CYK�EQQPCGKOFDET�QIFPK�E@ABCDEC�OPETDET�KIOCIQIOCDDKQIE�DF�OKQHSETIEC�E�HSCKGK�

PCDEC�ISAGDLM�QEIAFJEW�lDF�HSENCSC�QEIAFJEE�`X@FNCDFn��_�XFBCQIOC�KHSCGCPTUVCYK�E�E@NCSTCNKYK�HFSF�

NCISF�KIOCIQIOCDDKQIE�DFNE�RLP�OLRSFD�XKDQISAXI�jPKXAQ�XKDISKPTk�fZ�oKIICSF��|FQIDLC�EQQPCGKOFICP[�

QXEC�@FGFBE�QKQIKTPE�O�IKN��BIKRL�OLTOEI[�IEHEBDLC�QHKQKRL�SCFYESKOFDET�E�HKOCGCDET�O�ISAGDKW�QEIAF�

JEE�E�HSKQPCGEI[�SF@PEBET�O�KJCDXFM�`^^CXIEODKQIE�EQHKP[@ACNLM�QISFICYEW�HSCKGKPCDET�O�YSAHHFM�EQHL�

IACNLM�Q�SF@PEBDKW�PKXFPE@FJECW�XKDISKPT�

�_LRKS� QEIAFJEE� `X@FNCDF�DC� QPABFCD��cIF� QEIAFJET� TOPTCIQT� KRaCXIEODK� @FGFDDKW�� HCSEKGEBCQXE�HK�

OIKSTUVCWQT�E�OCQ[NF�@DFBENKW�GPT�QIAGCDIKO��F�QPCGKOFICP[DK��OL@LOFUVCW�DCKRMKGENKQI[�XKHEDYF��cIF

QEIAFJET�HK@OKPTPF�DFN�KHSCGCPEI[�ENCDDK�IEHEBDLC��F�DC�QPABFWDLC�XKHEDY�QISFICYEE�

�_�EQQPCGKOFDEE�EQHKP[@KOFPEQ[�NCIKGEXF�z�}��\QCDK^KDIKOKW� h"i� GPT� KHSCGCPCDET� PKXAQF� XKDISKPT�

JOCIKOKW�ICQI�KIDK]CDEW�z�d��vFZEDF�E�{�g��cIXEDGF�h44i�GPT�E@ABCDET�`NKJEKDFP[DKYK�QKQIKTDET�EQHLIA�

CNLM�GK�`X@FNCDF�E�HKQPC�DCYK��KHSKQDEX�QHKQKRKO�QKOPFGFDET�o��eF@FSAQF�E�m��dKPXNFD�h4�i�GPT�OLTOPCDET

QISFICYEW� QKOPFGFDET��fPT� AGKRQIOF� KRSFRKIXE� SC@AP[IFIKO�� HKPABCDDLM�HK�NCIKGEXC�eF@FSAQ�dKPXNFD�

NL�EQHKP[@KOFPE�^FXIKSDAU� QISAXIASA� KHSKQDEXF�� HSCGPKZCDDAU�?�{��fZEGFS[TD� h!i��?�{��fZEGFS[TD

OLGCPEPF� 4�� KQDKODLM�^FXIKSKO� lQISFICYEWn�

� j^FDIF@ESKOFDEC�� AMKG� O�NES� OKKRSFZFCNKYKk�

� jE@NCDCDEC�QCRT��HCSCQNKIS�ZE@DCDDLM�HK@EJEWk�

� jHSKRPCNDK�SC]FUVEWk�

� jQKJEFP[DLC� XKDIFXILk�

� jXKNHSKNEQQk�

� jFXIAFPE@FJET�ZE@DCDDKYK� KHLIFk�

� j^FIFPE@N�� HKXKSDKQI[k�

� jQFNKE@KPTJETk�

� jE@RCYFDEC��AMKG�KI�SC]CDET�HSKRPCNk�

� jKQIKSKZDKQI[� �� ASFODKOC]CDDKQI[k�

gCIKGEXF�eF@FSAQ� ��dKPXNFD�EQHKP[@KOFPFQ[� GPT� KJCDXE�GEQHK@EJEKDDKYK� MFSFXICSDKYK� XKHEDYF� lIE�

HEBDLC�SCFXJEE�DF�HKOIKSTUVEWQT�EQIKBDEX�QISCQQFn�

_� EQQPCGKOFDEE� HSEDTPE� ABFQIEC� 4�!� QIAGCDIKO�qNQXKYK� YKQAGFSQIOCDDKYK� ADEOCSQEICIF�� SF@PEBDLM

^FXAP[ICIKO��QSCGDEW�OK@SFQI�EQHLIACNLM�w��4�YKG�

�����	�	�� �� ��� 
���������

?@ABCDEC� `NKJEKDFP[DKYK� QKQIKTDET�HCSCG� `X@FNCDKN�HKXF@FPK�� BIK� GPT� #1�~� QIAGCDIKO� `IF� QEIAFJET

@DFBENF�� OL@LOFCI� ISCOKZDKQI[�� RCQHKXKWQIOK�E� GFZC� QISFM�

mSFODEICP[DLW�FDFPE@�`XQICSDFPKO�E�EDICSDFPKO�HKXF@FP��BIK�QAVCQIOACI�@DFBENFT�SF@DEJF�O�KJCDXC�E

HCSCZEOFDEE�QEIAFJEE�`X@FNCDF��zQPE�EDICSDFPL�DFSTGA�Q�IFXENE�KHEQFDETNE�QOKCYK�QKQIKTDET��XFX�ISC�

OKZDKQI[��ITZCQI[��OKPDCDEC��HFDEXF��PEMKSFGKBDKQI[��EQHKP[@AUI�KIOCIL�jSC]EICP[DKQI[k��jAOCSCDDKQI[k�

jYKIKODKQI[� X� SF@SC]CDEU� ISAGDKQICWk�� jRKGSKQI[k�� IK� `XQICSDFPL�� O� KQDKODKN�� HSKTOPTUI� DCYFIEODLC

`NKJEE�

_LTOPCDF�SF@DEJF�HK�QSFODEOFCNLN�YSAHHFN�E�HK�XSEICSEU�j@DFBENKQI[�QEIAFJEE�`X@FNCDFk��GPT�1!~

EDICSDFPKO� QEIAFJET� `X@FNCDF� @DFBENF�� E� PE][� !~�KISEJFUI� @DFBENKQI[� `X@FNCDF���� `XQICSDFPKO� �!~

KISEJFUI� @DFBENKQI[� `X@FNCDF�� QKKIOCIQIOCDDK�"!~�QIAGCDIKO�HKGIOCSZGFUI� CYK� @DFBENKQI[��_�GFP[DCW�

]CN�EQQPCGKOFPEQ[�PE][�IC�QIAGCDIL��GPT�XKIKSLM�QEIAFJET�`X@FNCDF�KXF@FPFQ[�@DFBENKW�

?@ABCDEC�QISFICYEW�HSCKGKPCDET�O�JCPKN�HK�EQQPCGACNKW�YSAHHC�HKXF@FPK��BIK�DFERKPCC�HSCGHKBEIFC�

NLNE�QISFICYETNE�GPT�QIAGCDIKO�O�QEIAFJEE�`X@FNCDF�TOPTUIQT�QISFICYEE��OMKGTVEC�O�QPCGAUVEC�^FXIKSL�

� ^FDIF@ESKOFDEC�� AMKG� O�NES� OKKRSFZFCNKYK�E�ZCPFCNKYK�

� HSKRPCNDKC� SC]CDEC�

� KQIKSKZDKQI[� E� ASFODKOC]CDDKQI[�

� QKJEFP[DFT� HKGGCSZXF�

� KHKSF�DF�HSK]PLW�KHLI�

xFENCDCC� OLRESFCNLNE�KXF@FPEQ[� QISFICYEE�

� HKXKSDKQI[� QAG[RC�

� GEQIFDJESKOFDEC�� AMKG� KI� HSKRPCNL�

fFPCC�NL�HSKOCPE�QSFODEICP[DLW�FDFPE@�XKHEDY�QISFICYEW�A�YSAHH�`XQICSDFPKO�E�EDICSDFPKO�lIFRPEJFn�

xF�KQDKOFDEE�HKPABCDDLM�GFDDLM�DFNE�HKQISKCDL�XKHEDY�HSK^EPE�EDICSDFPKO�E�`XQICSDFPKO�

?@� SEQ�4� OEGDK�� BIK� GPT� QKOPFGFDET� Q� QEIAFJECW� `X@FNCDF� EDICSDFPL�HSCGHKBEIFUI� QISFICYEU�jpSK�

RPCNDKC� SF@SC]CDECk� lCC� OLRESFUI� "1~�EQHLIACNLMn��_LRKS� GFDDKW� QISFICYEE� O� HKPDKW�NCSC� KIOCBFCI
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ODAISCDDCW�PKXFPE@FJEE�XKDISKPT�� MFSFXICSDLNE�BCSIFNE�XKIKSKW�TOPTUIQT�HSEDTIEC�KIOCIQIOCDDKQIE� @F

QOKU�ZE@D[�� OLQKXEW�ASKOCD[�FXIEODKQIE�

_IKSAU�HK@EJEU�A�EDICSDFPKO�@FDENFCI�QISFICYET�jqQIKSKZDKQI[�E�ASFODKOC]CDDKQI[k�l"!~�HSCGHKB�

ICDEWn��xF�OLRKS�`IKW��GKQIFIKBDK�@SCPKW��HK�NDCDEU�?�{��fZEGFS[TD��QISFICYEE�RKP[]KC�@DFBCDEC�KXF@F�

PE�IFXEC�QHKQKRL��XFX�jmIFSFPQT�DC�GCWQIOKOFI[�QPE]XKN�HKQHC]DK�E�DC�QPCGKOFI[�QOKCNA�HCSOKNA�HKSL�

OAk� lOLRSFPE�#!~�EQHLIACNLMn�E�j��OLZEGFP��HSCZGC�BCN�BIK�IK�HSCGHSEDTI[k� lIFXZC�#!~n��\FX�NKZDK

@FNCIEI[��O�`IKW�QISFICYEE�SC]FUVAU�SKP[�EYSFCI�QHKQKRDKQI[�PEBDKQIE�X�QFNKSCYAPTJEE��XKIKSAU�QARaCXI

ANCPK�HSENCDTCI� O� ISAGDKW� QEIAFJEE��cIK�HK@OKPTCI� QDFBFPF� QKOPFGFI[� Q� QKRKW�� F� @FICN�AZC� `^^CXIEODK

SF@SC]FI[� HSKRPCNA�

fFPCC�QPCGAUI�IFXEC�QISFICYEE��XFX�j{XIAFPE@FJET�ZE@DCDDKYK�KHLIFk�E�jdFDIF@ESKOFDEC��AMKG�O�NES

OKKRSFZFCNKYK�E�ZCPFCNKYKk�� HKPABEO]EC�KRC�HK� 2!~�OLRKSKO��{DFPE@� RCQCGL� Q� EQHLIACNLNE�HKXF@FP�

BIK�HSK]PLW�KHLI�EDICSDFPKO�GKQIFIKBDK�AQHC]CD��HK`IKNA�CYK�HKQPCGAUVCC�HSENCDCDEC�OHKPDC�KHSFO�

GFDDK�

_LRKS� IFXKW� QISFICYEE�� XFX� jdFDIF@ESKOFDEC�� AMKG� O�NES� OKKRSFZFCNKYK�E�ZCPFCNKYKk��NKZCI� QOEGC�

ICP[QIOKOFI[�� DF�DF]�O@YPTG�� K� IKN�� BIK�HSE� OKKRSFZCDEE�HSCGQIFOPTCIQT� OK@NKZDLN�XKSSCXJET�HCSOKDF�

BFP[DLM�HPFDKO�� F� IFXZC�HCSCKJCDXF� QKRQIOCDDLM� OK@NKZDKQICW�

?DICSDFPL� GKOKP[DK� BFQIK� HSERCYFUI� O� QEIAFJEE� `X@FNCDF� CVC� X� GOAN� QHKQKRFN� HQEMKPKYEBCQXKYK

HSCKGKPCDET��j?@NCDCDEC�QCRT��HCSCQNKIS�ZE@DCDDLM�HK@EJEWk�l�"�!~�OLRKSKOn�E�jmKJEFP[DLC�XKDIFXILk

l!#~n��pCSOFT�E@�`IEM�QISFICYEW�AXF@LOFCI�DF�OK@NKZDKQIE�ODAISEPEBDKQIDLM�E@NCDCDEW��m�DF]CW�IKBXE

@SCDET��`IK�GKQIFIKBDK�XKDQISAXIEODFT�QISFICYET��KISFZFUVFT�YKIKODKQI[�E�QHKQKRDKQI[�PEBDKQIE�X�E@NC�

DCDETN��_K�OIKSKW�QISFICYEE�KISFZCDK�QISCNPCDEC�EDICSDFPKO�X�CVC�RKP[]CW�OK@NKZDKQIE�XKDISKPESKOFI[
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GFDDAU�QEIAFJEU��BIK�GCPFCI�EM�RKPCC�`^^CXIEODLNE��pK�@FXPUBCDEU����x�X�D���HKEQX�QKJEFP[DKW�HKG�

GCSZXE�QAVCQIOCDDK�QDEZFCI�ASKOCD[� ISCOKZDKQIE�PEBDKQIE��HK@OKPTT� FGCXOFIDK�SF@SC]EI[�QEIAFJEU�

mSCGE�E@RCYFCNLM�EDICSDFPFNE�QISFICYEW�KXF@FPEQ[�jmFNKE@KPTJETk�l� �!~�OLRKSKOn�Q�HSCKRPFGFDECN

HADXIF�j?@RCYFP�OKKRVC�RLI[�Q�PUG[NEk� lKI�`IKYK�QHKQKRF�KIXF@FPEQ[�"!~�EQHLIACNLMn��jdFIFPE@N��HK�

XKSDKQI[� QAG[RCk� l���!~n��gKZDK�KINCIEI[�� BIK� `IE� QISFICYEE�MFSFXICSE@AUI�DE@XEW�ASKOCD[� FXIEODKQIE

PERK�ZC�HKPDLW�KIXF@�KI�DCC��E�ENCDDK�HK`IKNA�KDE�DC�OKQHSEDENFUIQT�GCTICP[DLNE�EDICSDFPFNE��\SFWDC

SCGXK�KDE�SC]FUIQT�SFQQXF@LOFI[�XKNA�PERK��BIK�E�EN�DF�QFNKN�GCPC�DC�OQCYGF�HSEMKGEIQT�QPFGXK��BIK�E�KDE

NKYAI�BAOQIOKOFI[�QCRT�KIOSFIEICP[DK��cIK�KXF@LOFCIQT�HSECNPCNLN�PE][�GPT��!~�EQHLIACNLM�

�� `XQICSDFPKO� QISFICYEE�OLRESFUIQT� QPCGAUVEN�KRSF@KN� lSEQ��n�

xCISAGDK�@FNCIEI[��BIK�@GCQ[�DFERKP[]CW�HKHAPTSDKQI[U�HKP[@ACIQT�QISFICYET�jdFDIF@ESKOFDEC��AMKG

O�NES� OKKRSFZFCNKYK� E�ZCPFCNKYKk� lCC� HSCGHKBEIFUI� "2�!~�GFDDKW� HKGYSAHHLn��|FQIK� HSENCDTCNLNE

QHKQKRFNE� lHK� SCWIEDYKOLN� @DFBCDETNn� TOPTUIQT� jdFDIF@ESKOFP� KIDKQEICP[DK� IKYK�� BCN� `IK� OQC�NKZCI

@FXKDBEI[QTk�l4��~n��F�IFXZC�j��NCBIFP�E�HSCGQIFOPTP�QCRC�RKPCC�RPFYKHSETIDKC�NCQIK�EPE�OSCNT��BCN�IC��O

XKIKSLM�T�SCFP[DK�DFMKGEPQTk�l"�~n�

fFPCC� QPCGAUI�jmKJEFP[DLC�XKDIFXILk� l"�~n��xFERKPCC�HKPDK� @GCQ[�HSCGQIFOPCDL�QPCGAUVEC� QHKQK�

RL�� jqRSFVFPQT� @F� QKOCIKN� X� SKGDLN�EPE� GSAYA�� XKIKSKYK� AOFZFPk� l4��~n� E� jpSEDENFP� QKBAOQIOEC� E

HKGGCSZXA�KI�GSAYEMk�l#!~n��_LRKS�GFDDKW�QISFICYEE��DF�DF]�O@YPTG��O�HKPDKW�NCSC�NKZCI�RLI[�KRaTQDCD

`XQICSDFP[DKW�AQIFDKOXKW�� ISCRAUVCW�HKQIKTDDKYK�KGKRSCDET� QK� QIKSKDL�GSAYEM�

ySCI[U�HK@EJEU�@FDENFCI�QISFICYET�j{XIAFPE@FJET�ZE@DCDDKYK�KHLIFk��XKIKSAU�IFX�ZC��XFX�E�A�EDICS�

DFPKO�� HSCGHKBPE� 2!~�KHSK]CDDLM��_� GFDDKW� QISFICYEE� IFXKW� QHKQKR�� XFX� j?QHKP[@KOFP� QOKW�HSK]PLW

KHLI��T�RLP�O�HKGKRDKW�QEIAFJEEk��OLRSFPE�OQC�4��~�HSCGQIFOEICPCW�GFDDKW�OLRKSXE�

\SKNC� IKYK�� QSCGE� QHKQKRKO� QKOPFGFDET�� HSCGHKBEIFCNLM� `XQICSDFPFNE�� KXF@FPEQ[�� jqQIKSKZDKQI[� E

ASFODKOC]CDDKQI[k�� jmFNKE@KPTJET�� AMKG� KI� SC]CDET�HSKRPCNk�

\�E@RCYFCNLN�QISFICYETN�KIDKQTIQT��j?@NCDCDEC�QCRT��HCSCQNKIS�ZE@DCDDLM�HK@EJEWk�l !�!~�HSCGHKB�

ICDEWn�n��QISFICYET�j\KNHSKNEQQk�l�4�!~n�E�jpSKRPCNDKC�SF@SC]CDECk�l�!~n�

_K�OSCNT�FDFPE@F�QISFICYEW�QKOPFGFDET�RLPF�KINCBCDF�QPCGAUVFT�@FXKDKNCSDKQI[��`XQICSDFPL�KIGFUI

TODKC�HSCGHKBICDEC� `NKJEKDFP[DK�KSECDIESKOFDDLN�^KSNFN�HSCKGKPCDET� ljdFDIF@ESKOFDEC�� AMKG� O�NES

OKKRSFZFCNKYK� E�ZCPFCNKYKk�� jmKJEFP[DLC� XKDIFXILkn�� KQIFOPTT� HSE� `IKN� XKDQISAXIEODLC�� DFHSENCS�

lj?@NCDCDEC�QCRT��HCSCQNKIS�ZE@DCDDLM�HK@EJEWkn�^KSNL�FAIQFWGCSFNE�

_PETDEC�EDICSDFP[DKW�E� `XQICSDFP[DKW�AQIFDKOKX�DF]PK� QOKC� KISFZCDEC� O� KIOCIFM�DF� OKHSKQ�RCQCGL�

j\FX�_L� QBEIFCIC�� KI� BCYK� EPE� KI� XKYK� @FOEQEI� SC@AP[IFI� `X@FNCDF/k�� "�~�EDICSDFPKO� KIOCIEPE� DF� `IKI

OKHSKQ� KGDK@DFBDK�� jqI�NCDT�� KI�NKCW� YKIKODKQIE�� KI� QICHCDE�KQNLQPCDET�NFICSEFPF�E� I�H�k�� KQIFO]ECQT

 �~�GKHAQXFUI�OPETDEC�ODC]DEM�^FXIKSKO�lHSCHKGFOFICP[��REPCI�E�I��H�n����`XQICSDFPKO�ZC��!~�QBEIFUI�

BIK�QICHCD[�EM�OPETDET�DF�SC@AP[IFI�`X@FNCDF�DC�HSCOL]FCI�!�~���!~�KJCDEPE�CC�DF���~�E� �~���DF�"�~�
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11�"~�OQCM�EQHLIACNLM�HKXF@FPE�� BIK� KDE�KRPFGFUI�GKQIFIKBDK�KHSCGCPCDDKW� QISFICYECW� SF@SC]CDET

QEIAFJEE�`X@FNCDF��eE][�KGED�ABFQIDEX�EQQPCGKOFDET�lNAZBEDF��!�PCIn�@FTOEP�K�CC�KIQAIQIOEE��j���NCDT�CC

DCI�E�DC�RLPK�w�O�`IKN�OQT�HSKRPCNFk��!�~�EQHLIACNLM�YKOKSEPE�K�CC�E@NCDCDEE�O�MKGC�KRABCDET�O�OA@C��A

�#~�KDF�RLPF�Q^KSNESKOFDF�Q�QFNKYK�DFBFPF�ABCRL�O�EDQIEIAIC�EPE�GFZC�QK�]XKPL�E�KQIFCIQT�IFXKW�HK�QCW

GCD[���~�@FISAGDEPEQ[�KIOCIEI[�DF�`IKI�OKHSKQ��IFX�XFX��HK�EM�NDCDEU��KDE�CVC�IKP[XK�RAGAI�^KSNESKOFI[

CC�l`IK�QIAGCDIL�NPFG]EM�XASQKOn�

mSCGE�HSEBED��HKOPETO]EM�DF�E@NCDCDEC�QISFICYEE��DF@LOFPEQ[�

� HSCGLGAVEW�KHLI�l �"~n�

� AQPKZDCDEC�NFICSEFPF� l4�~n�

� E@NCDCDEC�HKGMKGF�X�KRABCDEU�l2~n�

� HKPABCDEC�@DFDEW�K�PAB]EM�QHKQKRFM�HKGYKIKOXE�l2~n�

� ZCPFDEC�RLI[�RKPCC�`^^CXIEODLN�l#~n�

� E@NCDCDEC�XSEICSET�HKGYKIKOXE�lABA�w�HKDENFUn�l4 ~n�

qQDKODLNE�HSECNFNE��EQHKP[@ACNLNE�HSE�HKGYKIKOXC��TOPTUIQT�

� HSENCDCDEC�NDCNKICMDEX�lQKQIFOPCDEC�XKDQHCXIKO��HPFDKO�E�I�H�n�l!�~n�

� HPFDESKOFDEC�GCTICP[DKQIE� l!"~n�

� KRQAZGCDEC�Q�KGDKXASQDEXFNE�l4�~n�

� BICDEC�Q�KQNLQPCDECN�l�"~n�

� EQHKP[@KOFDEC�REKPKYEBCQXEM� OCQKO� l"~n�

}KOKSEI[�KR�`^^CXIEODKQIE�OLRSFDDLM��ISFICYEW�NKZDK�DF�KQDKOFDEE�APAB]CDET�HQEMEBCQXKYK�QKQIK�

TDET�HKQPC�QISCQQKOKW�QEIAFJEE��cIE�GFDDLC�NL�HKPABEPE�Q�HKNKV[U�RCQCGL��F�IFXZC�uyq��zQPE�QKQIKTDEC

GK� `X@FNCDF� KJCDEOFCIQT� EQHLIACNLNE�XFX� jISCOKZDKQI[�� OKPDCDEC�� RCQHKXKWQIOKk� l!�~�OQCW� OLRKSXEn�

jQISFMk�l1~n��jDCSOK@DKQI[��DFHSTZCDDKQI[k�l��~n��jQHKXKWQIOECk�l4�~n��jAOCSCDDKQI[�O�QCRCk�l4�~n��jHSE�

PEO�FXIEODKQIE��SC]EICP[DKQI[k�l44~n��IK�QKQIKTDEC�HKQPC�`X@FNCDF�OKQHSEDENFCIQT�AZC�XFX�jKRPCYBCDEC�

PCYXKQI[k�l� ~n��jSFGKQI[k�l��~n��jAGKOPCIOKSCDEC�QKRKW��SC@AP[IFIKNk�l4!~n��jANESKIOKSCDDKQI[k�l1~n�

jQHKXKWQIOECk� l1~n��jHAQIKIFk� l2~n��xCXKIKSLNE�EQHLIACNLNE�RLPF�KHEQFDF�QOKCKRSF@DFT�GEDFNEXF�QK�

QIKTDET�HKQPC�`X@FNCDF�

jmDFBFPF�T�BAOQIOAU�KRPCYBCDEC��F�@FICN�HKICSU�QNLQPF�ZE@DE��IFX�XFX�OQC�QEPL�HKISFBCDL��DK�KBCD[

HSETIDKk�

jmDFBFPF� GEXFT� AQIFPKQI[�� XKIKSFT�HKQICHCDDK� QNCDTCIQT� SFGKQI[Uk�

j_QCYGF�OK@DEXFCI�DCGKOKP[QIOK�QKRKW��F�AZC�HKQPC���KRPCYBCDECk�

jpKPDFT� FHFIET� XK� OQCNA�� @FICN�w� SFGKQI[�� SFQQPFRPCDECk�

gKZDK�@FNCIEI[��BIK�O�RKP[]EDQIOC�QPABFCO��GFZC�IFN��YGC�QKGCSZFIQT�HSKIEOKSCBET�O�OLQXF@LOFDETM�

SCB[�EGCI�KR�APAB]CDEE�QFNKBAOQIOET��BIK� YKOKSEI�KR�`^^CXIEODKQIE�OLRSFDDKYK�QHKQKRF�QKOPFGFDET�

?IFX��EQMKGT�E@�KRVCYK�HSCGHKPKZCDET�K�IKN��BIK�KQK@DFDEC�XKDISKPESACNKQIE�QEIAFJEE�O�@DFBEICP[DKW

NCSC�KHSCGCPTCI�OKQHSETIEC�ISAGDLM�ZE@DCDDLM�QEIAFJEW�E�OLRKS�QHKQKRKO�HKOCGCDET�O�DEM��RLPE�OLGCPC�
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