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IJGTPF�JE]L�GTM�PDL�YGX�PDLX�MLILTM�ST�LGND�SPDLO�FS�PDGP�JEKL�NGT�NSTPETZL�
CDGPdF�YDX�GJJ�S]LO�PDL�YSOJM�ILSIJL�POX�PS�KETM�LT]EOSTHLTPGJJX�KOELTMJX
YGXF�PS�MLGJ�YEPD�PDL�LT]EOSTHLTP�NGZFET\�EP�JLFF�DGOH�

gOLLT�EFFZLF'�E�L��PDL�EMLGF�GRSZP�PDL�LT]EOSTHLTP'�GOL�MEFNZFFLM�ET
HGFF�HLMEG�
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4�xSS`�GP�PDL�IENPZOLF�GTM�YOEPL���YSOMF�SO�LlIOLFFESTF�PS�MLFNOERL
LGND�DSZFL�

4�xSS`�GP�PDL�NDGOP�GTM�KEJJ�ET�PDL�ETKSOHGPEST�GRSZP�XSZO�DSZFL�
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���CDL�IJGNL�XSZ�JE]L�ET�aMLFNOEIPESTb�
���tGET�LT]EOSTHLTPGJ�IOSRJLHF�
���eSY�PDLX�GOL�FSJ]LM�
���hSZO�IOSISFGJF�DSY�PS�FSJ]L�PDLH�
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CDL�IJGTPF�GTM�GTEHGJF�PDGP�JE]L�PS\LPDLO�ET�G�DGREPGP�SO�HENOSDGREPGP
GJJ�DG]L�PS�KLLM��CDLX�TLLM�LTLO\X�PS�\OSY�GTM�OLIOSMZNL��CDLX�GJJ�RLNSHL
JET`F�ET�G�KSSM�NDGET��CDL�UZT�IOS]EMLF�PDL�LTLO\X�PDGP�EF�ZFLM�PS�HG`L
KSSM�ET�IJGTPF�GTM�PDEF�IGFFLF�GJST\�PDL�KSSM�NDGET�qGND�JET`�IGFFLF�LTLO\X
STPS�PDL�TLlP�JET`�ET�PDL�NDGET��CDL�KEOFP�JET`�ET�PDL�NDGET�EF�GJYGXF�G�\OLLT
IJGTP��CDLT�NSHLF�G�DLOREPSOL'�G�IJGTP�LGPLO��CDLT�NSHLF�G�NGOTE]SOL�

q]LT�ET�G�RZFX�PSYT�SO�NEPX�NLTPOL�PDLOL�GOL�G�JSP�SK�IJGTPF�GTM�GTEHGJF
YDS�NGT�FZO]E]L��sZP�PDLOL�GOL�KGO�KLYLO�FILNELF�SK�IJGTPF�SO�GTEHGJF�ET
PDEF�DGREPGP�PDGT�PDLOL�GOL�ET�G�ISTM'�JG`L'�YSSMJGTM�SO�G�KELJM�

USHL�IJGTPF�GOL�IJGTPLM�ET�FILNEGJ�IJGNLF'�KJSYLO�RLMF�SO�NSTPGETLOF�
VLLMF�GOL�YEJM�IJGTPF�GTM�PDLX�ZFZGJJX�\OSY�PDLOL�YDLOL�ILSIJL�MSTdP
YGTP�PDLH�PS�\OSY��USHL�IJGTPF�GOL�TLEPDLO�YLLMF�GTX�IJGTPF��CDLX�GOL
JENDLT�GTM�HSFFLF�YDEND�\OSY�ST�FPSTLYSO`�SO�ET�NOGN`F�ET�YGJJF�

CDLOL�GOL�G�JSP�GTEHGJF�GTM�REOMF�ET�G�RZFX�NEPX�NLTPOL��kZOET\�PDL
MGXPEHL�HSFP�GTEHGJF�DEML�GTM�G]SEM�DZHGT�RLET\F��sEOMF�NGT�RL�FLLT
GTM�DLGOM�L]LOX�YDLOL��FIGOOSYF'�IE\LSTF��CDLOL�GOL�TSNPZOTGJ�GTEHGJF
YDEND�NGT�HS]L�GOSZTM�ET�G�MGO`TLFF�GTM�GOL�YLJJ�GMGIPLM�PS�TE\DP�PEHL�
YSSMJENL'�NLTPEILMLF'�HEJJEILMLF'�NSN`OSGNDLF'�OGPF�

CDLOL�GOL�HGTX�IJGNLF�KSO�FHGJJ�GTEHGJF�PS�JE]L�GTM�DEML�ET��RLPYLLT
PDL�IG]LHLTP�FJGRF�PDLOL�GOL�\GIF�GTM�ZTMLOTLGPD�PDL�FPSTLF�EP�EF�NSSJ'
MGO`'�MGHI'�GTPF�GTM�YSSMJENL�NGT�JE]L�PDLOL��tENL�NGT�JE]L�ET�G�IEJL�SK
SJM�RSlLF��UDOZRF�GTM� KJSYLOF�IOS]EML� KSSM� KSO�RLLF� GTM� NGPLOIEJJGOF�
q]LT�KSlLF�NGT�JE]L�GTM�OLGO�PDLEO�XSZT\�

CZKPF�SK�\OGFF�GOL�FSHL�SK�PDL�YLLMF�PDGP�\OSY�L]LOXYDLOL��RLPYLLT
FPSTLF'�ET�NOGN`F'�RLTLGPD�FDOZRF�

iTEHGJF�KETM�EP�LGFELO�PS�DZTP�KSO�YGFPL�KSSM�PDOSYT�GYGX�RX�DZHGT
RLET\F�PDGT�PS�DZTP�KSO�PDLEO�fTGPZOGJf�IOLX�
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CDL�ZORGT�KSl�DGF�JLGOTLM�PDGP�PDL�NSTPLTPF�SK�MZFPRETF�GOL�\SSM�PS
LGP�GTM�EP�EF�HZND�LGFELO�PS�PZOT�SZP�G�MZFPRET�PDGT�EP�EF�PS�DZTP�

iTEHGJF�PDGP�JE]L�ET�PDL�PSYTF�GTM�NEPELF�MSTdP�DG]L�G�JGO\L�NDSENL�SK
PDET\F�PS�KLLM�ST��CDLOL�GOL�KLYLO�GTEHGJF�PDGT�ET�G�YSSMJGTM�GTM�KGO
KLYLO�IJGNLF� KSO� PDLH� PS� JE]L� GTM�IOSMZNL�XSZT\��UIGOOSYF'�IE\LSTF'
FPGOJET\F�HS]L�GRSZP�ST�PDL�\OSZTM�JSS`ET\�KSO�KSSM�PDGP�EF�MOSIILM�RX
DZHGTF�aNOEFIF'�NOZHRF'�ROLGMb��CDLX�GOL�HSOL�JE`LJX�PS�RL�LGPLT�RX�NGPF�

uTMLO�IG]ET\�FJGRF�PDLOL�JE]L�FIEMLOF�GTM�GTPF�PDGP�LGP�\OLLT�IJGTPF
HGPLOEGJF'�KZT\ZF'�PDL�fFYLLP�FZ\GOf�IOSMZNLM�RX�GIDEMF��i�KSSM�YLR�ET
PSYT�NGT�RL�]LOX�JGO\L�GTM�]LOX�]GOELM�
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���VDGP�EF�PDL�IOSRJLH_
���VDGP� EF� PDL� GEH�SK� PDL�gJSRGJ�UNDSSJ�UGTEPGPEST�GTM�eX\ELTL

qMZNGPEST�mOS[LNP_
���VDGP�EF�PDL�GEH�SK�PDL�rwqUe�UPGOP�GIIOSGND_
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CDL�UNDSSJ� UGTEPGPEST� GTM�eX\ELTL�qMZNGPEST�vSPLF� GTM�vLYF
sZJJLPET�EF�IGOP�SK�PDL�[SETP�uvQoqr?Qwo�\JSRGJ�UNDSSJ�UGTEPGPEST�GTM
eX\ELTL�qMZNGPEST�IOS[LNP�GTM�EF�IZRJEFDLM�PYENL�G�XLGO��UUeq�vSPLF
GTM�vLYF� GEHF� PS� IOS]EML� G� NDGTTLJ� KSO� PDL� MEFFLHETGPEST�SK� \SSM
IOGNPENLF'�NZOOLTP�ETKSOHGPEST'�̀ TSYJLM\L�GTM�LlILOELTNLF�PS�GJJ�YDS�DG]L
GT�ETPLOLFP�ET�PDL�FZR[LNP�

VSOJMYEML�HSOL�PDGT��'��REJJEST�ILSIJL�JGN`�FGTEPGPEST�KGNEJEPELF�GTM
GOL�ZTGRJL�PS�IOGNPEFL�FZND�RGFEN�DX\ELTL�GF�YGFDET\�PDLEO�DGTMF�ET�FGKL
YGPLO��iNNLFF�PS�FGTEPGPEST�KGNEJEPELF�EF�G�KZTMGHLTPGJ�OE\DP�PDGP�FGKL\ZGOMF
DLGJPD� GTM�DZHGT�ME\TEPX��CDL� NSTMEPESTF� SK� FGTEPGPEST� KGNEJEPELF� ET
IOEHGOX�FNDSSJF�ET�OZOGJ�GTM�ZORGT�GOLGF�ET�ML]LJSIET\�NSZTPOELF�GOL�SKPLT
RGM��tSFP�SK�PDL�FNDSSJF�JGN`�GIIOSIOEGPL�FGTEPGPEST�KGNEJEPELF�GTM�HSFP
SK�PDL�LlEFPET\�KGNEJEPELF�GOL�ET�G�ISSO�NSTMEPEST�GTM�GOL�TSP�FGKL�KSO�NDEJMOLT�
kZL�PS�PDL�ISSO�FGTEPGPEST�LT]EOSTHLTP'�FNDSSJF�RLNSHL�ZTFGKL�IJGNLF
YDLOL�MEFLGFLF�NGT�RL�POGTFHEPPLM�

sX� KSNZFET\� ST� FNDSSJ�G\LM� NDEJMOLT� GTM� \E]ET\� PDLH� PSSJF� GTM
`TSYJLM\L� PS�NDGT\L�RLDG]ESZOF'� PDLX�NGT�RLNSHL�G\LTPF� KSO�NDGT\L�
iKPLO�PDL�KGHEJX'�FNDSSJF�GOL�PDL�HSFP�EHISOPGTP�IJGNLF�SK�JLGOTET\�KSO
NDEJMOLT��UNDSSJF�GOL�G�FPEHZJGPET\�JLGOTET\�LT]EOSTHLTP�PDGP�NGT�FZIISOP
ISFEPE]L�RLDG]ESZOGJ�NDGT\L��iF�G�OLFZJP�NDEJMOLT�HGX�jZLFPEST�LlEFPET\
IOGNPENLF�ET�PDL�DSZFLDSJM�GTM�RLNSHL�G\LTPF�SK�NDGT\L�YEPDET�PDLEO�KGHEJX
GTM�NSHHZTEPELF��iF�KZPZOL�GMZJPF�PDLX�YEJJ�RL�RLPPLO�IOLIGOLM�PS�NGOL
KSO� PDLEO� KGHEJELFd� GTM� NSHHZTEPELFd� SYT� DLGJPD� GTM� LT]EOSTHLTPGJ
FGTEPGPEST�

mSSO�DLGJPD�GKKLNPF�PDL�GREJEPX�SK�FNDSSJ�G\LM�NDEJMOLT�PS�JLGOT�GTM
PDLOLKSOL�ETKJZLTNLF�PDLEO�ILOFILNPE]LF�ST�JEKL��iNNLFF�PS�FGKL�GTM�NJLGT
FGTEPGPEST�KGNEJEPELF�EF�G�NDEJMdF�OE\DP��QHIOS]ET\�PDL�FGTEPGPEST�GTM�DX\ELTL
ET�SZO�FNDSSJF�GTM�PDL�ML]LJSIHLTP�SK�JEKL�F`EJJF�EF�RSPD�TLNLFFGOX�TSY
GTM�GT�ET]LFPHLTP�ET�PDL�KZPZOL'�DLTNL�NSTNLOPLM�LKKSOPF�GOL�TLLMLM�
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'�uvQoqr�GTM� Qwo� FPGOPLM� PDL�gJSRGJ� UNDSSJ
UGTEPGPEST� GTM�eX\ELTL�qMZNGPEST� IOS[LNP'� KETGTNLM� RX� PDL�kZPND
\S]LOTHLTP��QP�YEJJ�RL�NGOOELM�SZP�ET�FEl�NSZTPOELF��vLIGJ�GTM�cELP�vGH
ET�iFEGn�sZO`ETG�rGFS�GTM��GHREG�ET�iKOENGn�oSJSHREG�GTM�vENGOG\ZG
ET�xGPET�iHLOENG��CDL�IOS[LNP�EF�LlILNPLM�PS�JGFP�KSO�PYS�GTM�G�DGJK�XLGOF
GTM�YEJJ� PLFP� GTM� EHIJLHLTP� PDL� GIIOSGND�MLFNOERLM� ET�i�tGTZGJ�ST
UNDSSJ�UGTEPGPEST�GTM�eX\ELTL'�ML]LJSILM�RX�uvQoqr�ET��WW��

CDL�S]LOGJJ�GEH�SK�PDL�IOLFLTP�GTM�KZPZOL�DLGJPD�GTM�LMZNGPEST�SK
FNDSSJ�G\LM�NDEJMOLT�EHIOS]LF�PDOSZ\D�RLPPLO�DX\ELTL�RLDG]ESZO�GTM�G
DLGJPDX�FNDSSJ�LT]EOSTHLTP��CDL�IOS[LNP�KSNZFLF�ST�PDL�ML]LJSIHLTP�SK
JEKL�F`EJJF'�G�DLGJPDX�GTM�FGKL�FNDSSJ�LT]EOSTHLTP�GTM�SZPOLGND�PS�KGHEJELF
GTM�NSHHZTEPELF��CDL�IOS[LNP�FPGOPF�YEPD�G�YSO`FDSI�PDGP�YEJJ�RL�DLJM�ET
kLJKP�KOSH�tGOND���4���tGOND��


'�[ZFP�IOLNLMET\�PDL�VSOJM�VGPLO
rSOZH�aVVrb� ET� PDL�vLPDLOJGTMF��CDL�IOS[LNP�GIIOSGND� EF�MEFNZFFLM
GTM�PS�FSHL�LlPLTP�MLPLOHETLM�GP�PDEF�KEOFP�\JSRGJ�YSO`FDSI��kZOET\�PDEF
YSO`FDSI� GJJ� uvQoqrdF�VqU� GTM� qMZNGPEST�pKKENLOF� KOSH� PDL
IGOPENEIGPET\� NSZTPOELF�YEJJ� RL� IOLFLTP'� GF�YLJJ� GF� FPGKK� SK� PDL� JSNGJ
SO\GTE^GPESTF�PDGP�FZIISOP�PDL�EHIJLHLTPGPEST�SK�PDL�IOS[LNP��QT�GMMEPEST
FPGKK�SK�OL\ESTGJ�uvQoqr�SKKENLF�PG`L�IGOP��iKPLO�PDL�\JSRGJ�YSO`FDSI'
NSZTPOX�JL]LJ�YSO`FDSIF�GOL�DLJM�PS�HG`L�IOS[LNP�IJGTTET\�NSZTPOX�FILNEKEN
GTM�PS�LTFZOL�ET]SJ]LHLTP�GTM�SYTLOFDEI�SK�GJJ�JSNGJ�FPG`LDSJMLOF�

QT�PDL�IEJSP�NSZTPOELF'�PDL�KSNZF�EF�ST�PDL�ML]LJSIHLTP�GTM�PLFPET\�SK
JSY�NSFP� PLGNDET\� GEMF� GTM� PLNDTENGJ� SIPESTF� KSO� PDL� EHIOS]LHLTP�SK
DX\ELTL�IOGNPENLF�GTM�LT]EOSTHLTPGJ�NSTMEPESTF�YEPDET�GTM�SZPFEML�PDL
FNDSSJF�GTM�NSHHZTEPELF��CDEF�EF�MSTL�YEPD�G�FILNEGJ�KSNZF�ST�JEKL�F`EJJF
ML]LJSIHLTP�ZFET\�G�NDEJM�NLTPLOLM�GIIOSGND��vLY�ET�PDL�IOS[LNPF�EF�GJFS
PDL�NSSILOGPEST�SK�PDL�YGPLO�FLNPSO�IOSKLFFESTGJF�

�	��������
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� ���	�����������+
qTFZOET\� PDGP� NDEJMOLT� GOL� DLGJPDX� GTM� GRJL� PS� JLGOT� EF� G�HG[SO

NSHISTLTP�SK�GT�LKKLNPE]L�LMZNGPEST�FXFPLH��gSSM�DLGJPD�GTM�TZPOEPEST
GOL�TSP�STJX�LFFLTPEGJ�ETIZPF�RZP�GJFS�EHISOPGTP�SZPNSHLF�SK�\SSM�jZGJEPX
RGFEN�LMZNGPEST��pT�PDL�STL�DGTM'�NDEJMOLT�HZFP�RL�DLGJPDX�GTM�YLJJ�
TSZOEFDLM�ET�SOMLO�PS�KZJJX�IGOPENEIGPL�ET�LMZNGPEST�GTM�\GET�EPF�HGlEHZH
RLTLKEPF��pT� PDL�SPDLO�DGTM'� NGT� JLGM� PS�RLPPLO�DLGJPD�GTM�TZPOEPESTGJ
NSTMEPESTF�KSO�NDEJMOLT�GTM'�LFILNEGJJX�PDOSZ\D�PDL�LMZNGPEST�SK�\EOJF'�KSO
PDL�TLlP�\LTLOGPEST�SK�NDEJMOLT�GF�YLJJ�
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CDL�rwqUe�UPGOP�GIIOSGND�EF�GT�ETEPEGPE]L�PDGP�ET]SJ]LF�uvQoqr'
Vep'�uvqUop'�uUiQk'�miep'�qMZNGPEST�QTPLOTGPESTGJ'�PDL�VSOJM
sGT`�GTM�PDL�IOE]GPL�FLNPSO��QF�IOSHSPLF�PDL�KSNZFET\�SK�OLFSZONLF�ST�PDL
FNDSSJ�G\LM�NDEJM�GTM�DGF�ML]LJSILM�G�KOGHLYSO`�GF�G�FPGOPET\�ISETP�KSO
GT�LKKLNPE]L�DLGJPD�NSHISTLTP�ET�G�ROSGMLO�LKKSOP�PS�GNDEL]L�HSOL�NDEJM�
KOELTMJX�FNDSSJF��CDEF�KOGHLYSO`�ETNJZMLF�G�NSOL�SK�FEHIJL�GTM�KGHEJEGO
ETPLO]LTPESTF�PDGP�NGIPZOL�PDL�RLFP�IOGNPENLF�KOSH�IOS\OGHHL�LlILOELTNLF�
CDLFL� ETPLO]LTPESTF'�YDLT� FZIISOPLM� RX� LKKLNPE]L� ETPLO�FLNPSOGJ� GTM
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7 RGJGTNET\n
8 NEONZJGPL'�NSTFLO]GPEST'�NDLHENGJF'�NSTFLjZLTNLF'�NSTFZHLn
6 MEFNDGO\ET\'�MEFOZIPEST'�MGHG\L'�MLIJLPET\'�MZHIET\n
; LlPETNPEST'�LNSJS\ENGJ�FXFPLH'�LT]EOSTHLTP�aMGHG\Lb'�LOSMET\'

LlILOPFn
< KGOHET\n
= \OSZTMYGPLO�YLJJF'�\GOG\L'�\OLLT�\OSZIn
> DGOHKZJ�aNDLHENGJFb'�DSZFLDSJMF'�DZHGT�RLET\F'�DLGJPDn
. EOOE\GPET\'�ETMZFPOEGJE^GPEST'�ETDGREPn
T [LSIGOME^ET\n
? JEHEPLM�OLFSZONLF'�JGTMFNGILn
@ HS]LHLTPF'�HETET\n
A TGPZOGJ�NXNJLF'�TGPZOGJ�OLFSZONLn
B S]LOISIZJGPL'�S^ST�JGXLO'�S]LOIZHIET\n
2 ISIZJGPEST'�IOSPLNPEST'�ILFPENEMLF'�ISEFST�NDLHENGJF'�ISJJZPEST

NSTPOSJ�JGYF'�IJGTPET\'�IOL]LTPn
V aYGPLObjZGJEPXn
C OLFLO]SEOF'� OLJLGFET\'� OLNXNJET\'� OLTLYGRJL� LTLO\X'� OLFSZONLF'

OL\LTLOGPLn
5 FZFPGETGRJL� ML]LJSIHLTP?FSNELPX'� FG]ET\'� FILNLEF� LlPETNPEST'

FZO]E]GJn
D POLGPaHLTPb'�PLNDTSJS\X'�PSlEN�YGFPLF�FEPLFn
E ZPEJE^ET\'�ZTPGIILT�FZIIJXn
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CDL� FPGPL� SK� PDL� LT]EOSTHLTP� EF� LlPOLHLJX� FLOESZF�� QT� FIEPL� SK
EHIOS]LHLTPF�ET�NLOPGET�GOLGF'�PDL�FEPZGPEST�GF�G�YDSJL�EF�NSTPETZET\�PS
MLPLOESOGPL��QP�YSZJM�RL�EOOLFISTFERJL�PS�MLJGX�MOGFPEN�HLGFZOLF�GTX�JST\LO�
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wGMENGJ�MLNEFESTF'�YDEND�YEJJ�GKKLNP�L]LOXSTL'�GOL�ZTG]SEMGRJL��vSP�STJX
PDL�EHIOS]LHLTP�SK�LT]EOSTHLTPGJ�jZGJEPX'�RZP�GJFS�PDL�]LOX�FZO]E]GJ�SK
HGT`ETM�EF�GP�FPG`L��uTJLFF�YL�FLP�G�MEKKLOLTP�NSZOFL�jZEN`JX�GTM�OLFSJZPLJX'
YL�GOL�DLGMET\�KSO�GT�LT]EOSTHLTPGJ�NGPGFPOSIDL��CDL�STJX�YGX�PS�G]SEM
EP'�EF�PS�JGX�G�RGFEF�TSY�KSO�FZFPGETGRJL�ML]LJSIHLTP�

CSMGX�HSOL�PDGT��';�REJJEST�ILSIJL�GOL�ZFET\�aGTM�GOL�SKPLT�GRZFET\b
PDL�qGOPDdF�TGPZOGJ� OLFSZONLF�� QT�L]LOX�NSOTLO�SK� PDL�YSOJM�ILSIJL�GOL
NZPPET\�KSOLFPF'�ME\\ET\�SZP�HETLOGJF�GTM�LTLO\X�FZIIJELF'�LOSMET\�LGOPD'
ISJJZPET\� PDL�GEO�GTM�YGPLO'� NOLGPET\�MGT\LOSZF�YGFPL'�GTM�MLFPOSXET\
TGPZOGJ�GOLGF�KGFPLO�PDGT�L]LO�RLKSOL�ET�PDL�DEFPSOX'�SK�JEKL�ST�qGOPD��QP�EF
RLNSHET\� EHISFFERJL� PS� LFNGIL� PDL� OLFZJPF� SK� FLOESZF� LT]EOSTHLTPGJ
MGHG\L�� FILNELF� LlPETNPEST'� FIOLGMET\� MLFLOPF'� ILFPENEML� ISEFSTET\'
ETNOLGFET\�IZRJEN�DLGJPD�IOSRJLHF'�IS]LOPX'�FPGO]GPEST�GTM�MLGPD��tGTX
LlILOPF�PDET`�PDGP�YL�YEJJ�FSST�RL\ET�PS�FLL�G�ROLG`MSYT�SK�PDL�LNSJS\ENGJ
FXFPLHF�PDGP�FZIISOP�JEKL�ST�qGOPD�

iOSZTM� PDL�YSOJM'� ILSIJL� KEOFP� FPGOPLM� PDET`ET\� FLOESZFJX� GRSZP
LT]EOSTHLTPGJ�IOSRJLHF'�ET�PDL��W<
dF��UETNL�PDGP�PEHL�HGTX�\S]LOTHLTPF
DG]L�HGML�JGYF�PS�IOSPLNP�PDL�LT]EOSTHLTP'�RZP�FPEJJ'�IOSRJLHF�DG]L�\SP
YSOFL�ET�HGTX�IGOPF�SK�PDL�YSOJM�

qT]EOSTHLTPGJ� OL\ZJGPEST� DGF� \OSYT� ET� MEOLNP� IOSISPEST� PS
LT]EOSTHLTPGJ�GYGOLTLFF��CDLOL�DGF�RLLT�GT�LlIJSFEST�SK�ETPLOTGPESTGJ
POLGPELF�GTM�IOSPSNSJF'�qZOSILGT�JGYF�GTM�MSHLFPEN�JL\EFJGPEST�NSTNLOTLM
YEPD�PDL�LT]EOSTHLTP��sZP�OL\ZJGPEST�EF�TS�\SSM�YEPDSZP�LTKSONLHLTP��QP
EF�LKKENGNX�SK�PDL�LTKSONLHLTP�HLNDGTEFHF�YDEND�IOS]LF�PDL�]GJZL�SK�PDL
OL\ZJGPEST�

CDEF�IOSRJLH�NGT�RL�OLFSJ]LM�GP�TGPESTGJ�JL]LJ�RX�KZTMET\�LTKSONHLTP
G\LTNELF�GTM�LTFZOET\�PDLX�DG]L�GMLjZGPL�OLFSZONLF�PS�KZTNPEST�LKKLNPE]LJX
YEPDET�G�FSNEGJJX�GNNLIPGRJL�IOSFLNZPEST�KOGHLYSO`��hLP'�L]LT�GP�PDEF�JL]LJ'
IOSRJLHF�NGT�GOEFL�YDLOL�G� FLP�SK� JGYF�GOL�TLY'� JEPPJL�ZTMLOFPSSM�GTM
ILONLE]LM� GF� LNSTSHENGJJX� MEFGM]LTPG\LSZF�RX� PDL� OL]LJGTP� ETMZFPOX�
ULJMSH�MS�ETPLTGPESTGJ�POLGOELF�DG]L�PDL�KSONL�SK�JGY�ET�PDL�FGHL�YGX�GF
TGPESTGJ�JGYF��xG`ET\�LTKSONLHLTP�HLNDGTEFHF�GTM�GT�LKKLNPE]L�KSOZH
KSO�MEFIZPL�OLFSJZPEST'�PDLX�LILTM�DGL]EJX�ST�PDL�NSTFLTFZF�GTM�\SSMYEJJ
SK�PDL�IGOPENEIGPET\�NSZTPOELF��hLP'�EP�EF�POEPL�PS�FPGPL�PDGP�ISJJZPEST�MSLF
TSP� OLNS\TEFL�TGPESTGJ�RSZTMGOELF��rOSH�G�\LS\OGKENGJ�GTM�G�ISJEPENGJ
ILOFILNPE]L'�PDLOL�EF�G�TLLM�KSO�GT�LKKLNPE]L�YSOJM�NSZOP�KSO�PDL�LT]EOSTHLTP
GTM� G�YSGJM� ISJENET\� G\LTNX� \E]LT� PDL� TGPZOL� SK� ISJJZPEST� GTM� PDL
LNSTSHEN�SO\GTEFGPEST�SK�PDL�NSOISOGPESTF�YDEND�MSHETGPL�\JSRGJ�POGML�
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CDL�G\OENZJPZOGJ�GTM�ETMZFPOEGJ�OL]SJZPEST�SK�PDL�JGFP�DZTMOLM�XLGOF
DGF� NGZFLM� PDL�YSOJM�ISIZJGPEST� PS� ETNOLGFL� RX�S]LO� PLT� PEHLF�� QK� EP
NSTPETZLF�PS�\OSY�GP�PDL�IOLFLTP�OGPL'�PDL�ISIZJGPEST�YEJJ�MSZRJL�ET�GRSZP
�
�XLGOF��eSY�HGTX�ILSIJL�NGT�PDL�qGOPD�FZIISOP�JEKL�KSO_�USHL�LlILOPF
RLJEL]L�PDL�YSOJM�EF�GJOLGMX�S]LOISIZJGPLM'�SPDLO�FNELTPEFPF�FGX�PDL�qGOPD
NGT�IOS]EML�G�]LOX�FEHIJL�JEKL�KSO�GRSZP��
�REJJEST�ILSIJL��sZP�PDGP�YSZJM
OLjZEOL�KGOHET\�GJJ�JGTM�GTM�L]LOXSTL�LlEFPET\�ST�G�MELP�SK�STJX�\OGET�

iJPDSZ\D� ML]LJSILM� NSZTPOELF� DG]L� G� FHGJJ� IGOP� SK� PDL�YSOJMdF
ISIZJGPEST'� PDLX�ZFL� KGO�HSOL� LTLO\X� GTM� OLFSZONLF� PDGT�ML]LJSIET\
NSZTPOELF��CDEF�JGO\L�GHSZTP�SK�OLFSZONL�ZFL�OLFZJPF�ET�G�HLOL�NSHKSOPGRJL
JEKL�FPXJL��i�ILOFST�JE]ET\�ET�G�ML]LJSILM�NSZTPOX�ZFLF�ET�FEl�HSTPDF�PDL
OLFSZONLF�PDGP�DG]L�PS� JGFP�G�ILOFST� JE]ET\� ET�G�ML]LJSIET\�NSZTPOX�DEF
YDSJL�JEKLPEHL��tGTX�KSOHLO�FSNEGJEFP�NSZTPOELF�JE`L�u`OGETL�GJFS�ZFL�JGO\L
GHSZTPF�SK�LTLO\X�GTM�OLFSZONLF'�RZP�PDLEO� JL]LJ�SK� JEKL�NSHKSOP� EF�TSP
]LOX�DE\D�RLNGZFL�SK�G�]LOX�YGFPLKZJ�LNSTSHX��i�TLY�HSMLJ�SK�FSNEGJ
ML]LJSIHLTP�EF�TLLMLM�PS�G]SEM�G�NOEFEF��CDEF�HSMLJ�EF�NGJJLM�FZFPGETGRJL
ML]LJSIHLTP�ET�YDEND�TGPZOGJ�OLFSZONLF�GOL�TSP�ZFLM�KGFPLO�PDGT�PDLX�NGT
RL�OL\LTLOGPLM�RX�PDL�qGOPD��eLOL�GOL�FL]LOGJ�NDGT\LF�PDGP�GOL�TLNLFFGOX
PS�HG`L�SZO�FSNELPX�HSOL�FZFPGETGRJL��FJSY�PDL�YSOJM�ISIZJGPEST�\OSYPD'
OLMZNL� PDL�YGFPL�SK� OLFSZONLF'� OLMZNL� PDL�GHSZTP�SK�ISJJZPEST� OLNXNJL
GTM� OLZFL� OLFSZONLF'�GTM�ZFL�HSOL� OLTLYGRJL� LTLO\X� FSZONLF� JE`L� FZT'
YETM�GTM�YGPLO�

F
�C�&%�������:��&H&�!�&!%�(�!%�����&!�9�"���$�����($++$9�!H�0)����$!�P

���VDGP�MS�ILSIJL�MS�PS�MLFPOSX�PDL�LT]EOSTHLTP_
���VDX� EF� EP� RLNSHET\� EHISFFERJL� PS� LFNGIL� PDL� OLFZJPF�SK� FLOESZF

LT]EOSTHLTPGJ�MGHG\L_
���eSY�NGT�ILSIJL�G]SEM�PDL�LT]EOSTHLTPGJ�NOEFEF_
���VDGP� NDGT\LF� MS�YL� DG]L� PS� MS� PS�HG`L� SZO� FSNELPX�HSOL

FZFPGETGRJL_
���VDGP�EF�PDL�FZFPGETGRJL�FSNELPX_

F.
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CDL�LT]EOSTHLTP kGHG\L�NGZFLM�PS�PDL�LT]EOSTHLTP�RX�DGOHKZJ
NDLHENGJF�SO�YGFPL�

UZFPGETGRJL CS�`LLI�FSHLSTL�SO�FSHLPDET\�FGKL�KOSH�DGOH'
MGHG\L'�EJJTLFF�

mSJJZPEST iRJL�PS�NSTPETZL�S]LO�G�ILOESM�SK�PEHL
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wLTLYGRJL�LTLO\X CS�PG`L�HGPLOEGJF�PDGP�DG]L�GJOLGMX�RLLT�ZFLM'
GTM�PS�IZP�PDLH�PDOSZ\D�G�FILNEGJ�IOSNLFF�FS�PDGP
PDLX�NGT�RL�ZFLM�G\GET�

CS�OLNXNJL CDL�GEO'�YGPLO'�GTM�JGTM�YDLOL�ILSIJL'�GTEHGJF'
GTM� IJGTPF� JE]L'� GTM� PDL�YGX� GJJ� PDLFL� PDET\F
MLILTM�ST�LGND�SPDLO�FS�PDGP�JEKL�NGT�NSTPETZL�

CS�IOSPLNP USZONLF�FZND�GF�YETM�ISYLO'�YG]L�ISYLO'�GTM
FSJGO�ISYLO�PDGP�MS�TSP�ISJJZPL�PDL�LT]EOSTHLTP�
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���VDGP�EF�LT]EOSTHLTPGJ�ISJJZPEST_
���VDGP�`ETMF�SK�ISJJZPEST�MS�XSZ�`TSY_
���VDGP�GOL�PDL�OLGFSTF�SK�LT]EOSTHLTPGJ�ISJJZPEST_
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���QK�YL�YGTP�PS�OLHGET�YEPDET�PDL�TSOHF�KSO�LT]EOSTHLTPGJ�ISJJZPEST'
PDLT}

���QTPLO]LTPEST�RX�HGT�ETPS�LT]EOSTHLTP�DGF�MEFOZIPLM}
���xSNGJ�IOSRJLHF�NGT}
���CDL�DE\DLO�PDL�FNGJL�JL]LJ�SK�ISJJZPEST}
���UZFPGETGRJL�ML]LJSIHLTP�NGT�DLJI}
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fQK�YL�YGTP�PS�OLHGET�YEPDET�PDL�TSOHF�KSO�LT]EOSTHLTPGJ�ISJJZPEST'
PDLT�OLMZNPESTF�SK�<
4W
�ILONLTP�GOL�OLjZEOLM��CDEF�EF�RLXSTM�PDL�NGIGNEPX
SK�HSFP�SK�PDL�LTM�SK�IEIL�PLNDTSJS\ELF�PDGP�YL�`TSY�GRSZP�f

iTSHETSZF�FPGPLHLTP�RZP�G�FSJEMJX�\OSZTMLM�STL��QP�YGF�PG`LT�KOSH
PDL�FZHHGOX�SK�PDL�YLJJ�`TSYT�OLISOP�foSTNLOT�KSO�CSHSOOSYf�YDEND
YGF�IZRJEFDLM�ET�JGPL��W����CDEF�FPZMX�DGF�OLNLE]LM�G�\OLGP�MLGJ�SK�GPPLTPEST
GTM� MLFLO]LMJX� FS��vL]LO� RLKSOL� DGF� PDLOL� RLLT� FZND� G� NSHIJLPL'
FNELTPEKENGJJX� RGFLM�IENPZOL�IOLFLTPLM�SK� PDL� JST\�PLOH� LT]EOSTHLTPGJ
ML]LJSIHLTPF� PDGP� YL� NGT� LlILNP� ET� PDL�vLPDLOJGTMF��vZHLOSZF
ZTE]LOFEPELF�GTM�ETFPEPZPESTF�NSTPOERZPLM�PS�PDL�OLFLGOND�

CDL�OLISOP�IOLFLTPF�PDL�LT]EOSTHLTP�GF�G�FXFPLH�SK�OLFLO]SEOF�GTM
TGPZOGJ�NXNJLF�SK�GJJ�FSOPF�SK�FZRFPGTNLF�YDEND�NEONZJGPL�YEPDET�GTM�RLPYLLT
PDLFL� OLFLO]SEOF�� QTPLO]LTPEST� RX�HGT� DGF� MEFOZIPLM�HGTX� SK� PDLFL
IOSNLFFLF�IOSKSZTMJX��QT�SOMLO�PS�IOSHSPL�ZTMLOFPGTMET\�SK�PDL�FXFPLH
GTM�SK�PDL�NSTFLjZLTNLF�SK�PDLFL�MEFOZIPESTF'�foSTNLOT�KSO�CSHSOOSYf
MEFPET\ZEFDLF� KE]L� JL]LJF� SK� FNGJL�� JSNGJ� aPDL� ML]LJSILM� LT]EOSTHLTPb'
OL\ESTGJ�aPDL�JGTMFNGILb'�KJZ]EGJ�aPDL�RGFETF�SK�OE]LOF�GTM�NSGFPGJ�FLGFb'
NSTPETLTPGJ�aGEO�GTM�SNLGT�NZOOLTPFb'�GTM�\JSRGJ�aPDL�DE\DLO�GEO�JGXLOFb�
qGND�JL]LJ�DGF�EPF�fSYTf�IOSRJLHF'�XLP�PDLX�GJJ�GKKLNP�LGND�SPDLO��xSNGJ
IOSRJLHF�NGT�NSTPOERZPL�PS�IOSRJLHF�GP�fDE\DLOf�JL]LJF��iTM�NST]LOFLJX'
\JSRGJ�IOSRJLHF�DG]L�LKKLNPF�GJJ�PDL�YGX�MSYT�PS�PDL�JSNGJ�JL]LJ�

CDL�DE\DLO�PDL�FNGJL�JL]LJ'�PDL�JST\LO�EP�PG`LF�RLKSOL�PDLFL�IOSRJLHF
RLNSHL�NJLGO��sZP�GJFS��PDL�HSOL�MEKKENZJP�EP�EF�PS�MS�FSHLPDET\�PS�NSZTPLO
PDLH�GTM�PDL�JST\LO�EP�EF�RLKSOL�FZND�NSZTPLO�GNPEST�DGF�GT�LKKLNP�
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oSJJLNPE]LJX'�ETMZFPOELF�GNNSZTP�KSO�TLGOJX�STL�jZGOPLO�SK�PDL�YSOJMdF
YGPLO�ZFL��QT�HSFP�ETMZFPOEGJ�NSZTPOELF'�PDLX�GOL�PDL�RE\\LFP�ZFLO�4�KOL�
jZLTPJX� GNNSZTPET\� KSO� �
4�
�cS� SK� PSPGJ� MLHGTM'� NSHIGOLM�YEPD
�
4�
�cS�ET�HZND�SK�PDL�CDEOM�VSOJM��iF�ML]LJSIET\zNSZTPOELF�ETMZFPOE�
GJE^L'�DSYL]LO'�PDLEO�YGPLO�MLHGTMF�KSO�LJLNPOEN�ISYLO�\LTLOGPEST'�HGTZ�
KGNPZOET\'�HETET\'�GTM�HGPLOEGJF�IOSNLFFET\�GOL�OEFET\�OGIEMJX�

QT� NSTPOGFP� PS� PDGP� ZFLM� ET� G\OENZJPZOL'� STJX� G� FHGJJ� KOGNPEST� SK
ETMZFPOEGJ�YGPLO�GNPZGJJX�EF�NSTFZHLM��tSFP�SK�EP�EF�ZPEJE^LM�KSO�NSSJET\'
IOSNLFFET\'�GTM�SPDLO�GNPE]EPELF�PDGP�HGX�DLGP�SO�ISJJZPL�YGPLO'�RZP�MS
TSP�ZFL� EP� ZI��CDEF� GJJSYF� G� KGNPSOX� PS� OLNXNJL� EPF� FZIIJELF��iHLOENGT
FPLLJHG`LOF'�KSO�LlGHIJL'�DG]L�OLMZNLM�PDLEO�YGPLO�ETPG`L�PS����PSTF�ILO
PST�SK�FPLLJ'�FLNZOET\�PDL�OLHGETMLO�KOSH�OLNXNJET\�

US�KGO'�PDL�HGET�EHILPZF�KSO�ETMZFPOEGJ�YGPLO�OLNXNJET\�DGF�NSHL�KOSH
ISJJZPEST� NSTPOSJ� JGYF��tSFP� SK� PDL�YSOJMdF�YLGJPDELO� NSZTPOELF� TSY
HGTMGPL� PDGP� ETMZFPOELF�HLLP� FILNEKEN�YGPLO� jZGJEPX� FPGTMGOMF�RLKSOL
OLJLGFET\�YGFPLYGPLO� ETPS� PDL� LT]EOSTHLTP�� CDL�HSFP� LKKLNPE]L� GTM
LNSTSHENGJ�YGX�PS�NSHIJX�YEPD�PDLFL�OLjZEOLHLTPF�SKPLT�EF�PS�POLGP�GTM
OLNXNJL�YGPLO'�PDLOLRX�MEFNDGO\ET\�JLFF��mSJJZPEST�NSTPOSJ�JGYF'�PDLOLKSOL'
TSP� STJX� DG]L� DLJILM� NJLGT�ZI� OE]LOF'� JG`LF'� GTM� FPOLGHF'� PDLX� DG]L
IOSHSPLM�NSTFLO]GPEST�GTM�HSOL�LKKENELTP�YGPLO�ZFL�
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gE]LT�PDL�IOSILO�ETNLTPE]LF'� ETMZFPOELF�SK�HGTX�PXILF�DG]L�FDSYT
PDLX�NGT�NZP�PDLEO�YGPLO�TLLMF��
4W
�cS�YEPD�G]GEJGRJL�PLNDTSJS\ELF�GTM
IOGNPENLF'�YDEJL� GP� PDL� FGHL� PEHL� IOSPLNPET\�YGPLO� KOSH� ISJJZPEST�
QTMZFPOEGJ� NSTFLO]GPEST�SKKLOF� NEPELF� KGNET\� FDSOPG\LF�G� JGO\L�ZTPGIILM
TLY�FZIIJX��qTFZOET\�PDGP�TLY�KGNPSOELF�ETNSOISOGPL�NSTFLO]GPEST�GTM
OLNXNJET\�KOSH�PDL�SZPFLP�YSZJM�DLJI�MLJGX�NSFPJX�ET]LFPHLTPF�ET�ZORGT
YGPLO�FZIIJELF'�OLMZNL�S]LOIZHIET\�SK�GjZEKLOF'�JLFFLT�NSHILPEPEST�KSO
YGPLO'�GTM�DLJI�IOL]LTP�ISJJZPEST�KOSH�OLGNDET\�JL]LJF�DG^GOMSZF�PS�ILSIJL
GTM�YEJMJEKL��oJSFET\�PDL�ETMZFPOEGJ�YGPLO�GTM�YGFPLYGPLO�NXNJL�TSP�STJX
EF� PLNDTENGJJX� ISFFERJL'� EP� ETNOLGFET\JX�HG`LF� \SSM� LNSTSHEN� GTM
LT]EOSTHLTPGJ�FLTFL�

eSHLF'�GIGOPHLTPF'�FHGJJ�RZFETLFFLF'�GTM�SPDLO�HZTENEIGJ�LTPLOIOEFLF
GNNSZTP�KSO�JLFF�PDGT�STL�PLTPD�SK�PDL�YSOJMdF�PSPGJ�YGPLO�ZFL��eSYL]LO'
PDLEO�MLHGTMF�GOL�NSTNLTPOGPLM�ET�OLJGPE]LJX�FHGJJ�\LS\OGIDEN�GOLGF'�GTM
ET�HGTX�NGFLF�GOL� LFNGJGPET\� OGIEMJX��iF�NEPELF� LlIGTM'� PDLX� FPOGET� PDL
NGIGNEPX�SK�JSNGJ�YGPLO�RSMELF�GTM�KSONL�LT\ETLLOF�PS�OLGND�SZP�PS�L]LO
HSOL�MEFPGTP�FSZONLF�

QT�GMMEPEST'�PDL�OLFLO]SEOF'�NGTGJF'�IZHIET\�FPGPESTF'�IEILF'�FLYLOF'
GTM� POLGPHLTP�IJGTPF� PDGP� NSTFPEPZPL� G�HSMLOT�YGPLO� GTM�YGFPLYGPLO
FXFPLH�OLjZEOL�DZ\L�FZHF�SK�HSTLX�PS�RZEJM�GTM�HGETPGET��oSJJLNPET\
GTM�POLGPET\�YGPLO�GTM�YGFPLYGPLO�GJFS�PG`LF�JGO\L�GHSZTPF�SK�LTLO\X
GTM�NDLHENGJF'�GMMET\�PS�LT]EOSTHLTPGJ�ISJJZPEST�GTM�PDL�S]LO�GJJ�NSFPF
SK�G�NSHHZTEPXdF�YGPLO�FXFPLH��uTMLO�FZND�NSTFPOGETPF'�HGTX�NEPELF�GOL
DG]ET\�MEKKENZJPX�HLLPET\�PDL�TLLMF�SK�PDLEO�OLFEMLTPF'�GTM�JGO\L�TZHRLOF
SK�JSY�ETNSHL�DSZFLDSJMF�ET�ML]LJSIET\�NSZTPOELF�\LP�TS�FLO]ENL�GP�GJJ�

oSTFLO]GPEST'�STNL�]ELYLM�GF�[ZFP�GT�LHLO\LTNX�OLFISTFL�PS�MOSZ\DP'
DGF�RLLT� POGTFKSOHLM� ET� OLNLTP� XLGOF� ETPS�G� FSIDEFPENGPLM�IGN`G\L�SK
HLGFZOLF�PDGP�SKKLOF�STL�SK�PDL�HSFP�NSFP�LKKLNPE]L�GTM�LT]EOSTHLTPGJJX
FSZTM�YGXF�SK�RGJGTNET\�ZORGT�YGPLO�RZM\LPF��{ZFP�GF�LTLO\X�IJGTTLOF
DG]L�MEFNS]LOLM�PDGP�EP�SKPLT�EF�NDLGILO�PS�FG]L�LTLO\X�PDGT�PS�RZEJM�HSOL
ISYLO�IJGTPF'�YGPLO�IJGTTLOF�GOL�OLGJE^ET\�PDGP�GT�GFFSOPHLTP�SK�LKKENELTNX
HLGFZOLF�NGT�XELJM�ILOHGTLTP�FG]ET\F�GTM�PDLOLRX�MLJGX�SO�G]LOP�PDL�TLLM
KSO�LlILTFE]L�TLY�MGHF�GTM�OLFLO]SEOF'�\OSZTMYGPLO�YLJJF'�GTM�POLGPHLTP
IJGTPF��CDL�EMLG�FJSYJX�EF�FIOLGMET\�PDGP�HGTG\ET\�MLHGTM'�OGPDLO�PDGT
NSTPETZSZFJX�FPOE]ET\�PS�HLLP�EP'�EF�G�FZOLO�IGPD�PS�YGPLO�FLNZOEPX�YDEJL
FG]ET\�HSTLX�GTM�IOSPLNPET\�PDL�LT]EOSTHLTP�GP�PDL�FGHL�PEHL�
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���wGEFET\�YGPLO�IOENLF�SKPLT�NGT�RL�ISJEPENGJJX�MEKKENZJP�PS�MS�
���QP�EF�TLNLFFGOX�PS�NDGO\L�ILSIJL�GIIOSIOEGPLJX�KSO�PDLEO�YGPLO�ZFL�
���oSJJLNPET\� GTM� POLGPET\�YGPLO� GTM�YGFPLYGPLO� GJFS� PG`LF� JGO\L

GHSZTPF�SK�LTLO\X�GTM�NDLHENGJF�
���QP�SKPLT�EF�NDLGILO�PS�FG]L�LTLO\X�PDGT�PS�RZEJM�HSOL�ISYLO�IJGTPF�
��� CDL� OLFLO]SEOF'� NGTGJF'� IZHIET\� FPGPESTF'� IEILF'� FLYLOF'� GTM

POLGPHLTP�IJGTPF�PDGP�NSTFPEPZPL�G�HSMLOT�YGPLO�GTM�YGFPLYGPLO�FXFPLH
OLjZEOL�DZ\L�FZHF�SK�HSTLX�PS�RZEJM�GTM�HGETPGET�

;��xGO\L�TZHRLOF�SK�JSY�ETNSHL�DSZFLDSJMF�ET�ML]LJSIET\�NSZTPOELF
\LP�\SSM�FLO]ENL�

<��QTMZFPOEGJ�YGPLO�OLNXNJET\�EF�TSP�ZTMLO�ISJJZPEST�NSTPOSJ�JGYF�
���oJSFET\� PDL� ETMZFPOEGJ�YGPLO� GTM�YGFPLYGPLO� NXNJL� TSP� STJX� EF

PLNDTENGJJX�ISFFERJL'�EP�ETNOLGFET\JX�HG`LF�\SSM�LNSTSHEN�GTM�LT]EOST�
HLTPGJ�FLTFL�

W��oSJJLNPET\�GTM�POLGPET\�YGPLO�GTM�YGFPLYGPLO�MSLF�TSP�PG`L�JGO\L
GHSZTPF�SK�LTLO\X�GTM�NDLHENGJF�

�
��mSJJZPEST�NSTPOSJ�JGYF'�TSP�STJX�DG]L�DLJILM�NJLGT�ZI�OE]LOF'�JG`LF'
GTM�FPOLGHF'�PDLX�DG]L�IOSHSPLM�NSTFLO]GPEST�GTM�HSOL�LKKENELTP�YGPLO
ZFL�
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eZHGT�RLET\F�GOL�]LOX�ISYLOKZJ�GTEHGJF��CDLX�GOL�GRJL�PS�NDGT\L
GTX�LT]EOSTHLTP�PDGP�PDLX�YGTP�PS��CDLX�GOL�PDL�STJX�GTEHGJF�GRJL�PS�MS
PDEF��CDLFL�NDGT\LF�HGX�RL�KSO�PDL�\SSM'�FZND�GF�IJGTPET\�TLY�KSOLFPF'�SO
RX�IOS]EMET\�YGPLO�PS�EOOE\GPL�PDL�KELJMF�ET�PDL�MOELFP�IGOPF�SK�PDL�YSOJM�

sZP� G� \OLGP� MLGJ� SK�YDGP� PDLX� DG]L� MSTL� ET� PDL� IGFP� SO�YDGP� EF
DGIILTET\�TSY'�EF�NDGT\ET\�PDL�LNSJS\X�SK�PDL�LT]EOSTHLTP��UHS`L�KOSH
KGNPSOX�NDEHTLXF�GTM�ISYLO�FPGPESTF�HGX�ISJJZPL� PDL�GPHSFIDLOL�GTM
JGTM��QP�EF�GJFS�ZFET\�ZI�PDL�YSOJMdF�TGPZOGJ�OLFSZONLF�]LOX�jZEN`JX�GTM
PDLX�NGTTSP�RL�OLIJGNLM��}
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QK�XSZ�HS]L�OSN`F�SO�JS\F'�GJYGXF�OSJJ�PDLH�RGN`�NGOLKZJJX�PS�YDLOL

PDLX�NGHL�KOSH�
}
G:
>&+�4
)4-3-
%��
 +&!*�
sL�NGOLKZJ�YDLOL�XSZ�FPGTM��QP� EF�]LOX�LGFX�PS�POLGM�ST�IJGTPF�XSZ

DG]LTdP�TSPENLM�RLNGZFL�XSZ�GOL�POXET\�PS�JSS`�GP�FSHLPDET\�LJFL�
}
I:
\--20!$
&!0.&# �
kSTdP�IZP�GTEHGJF�PSS�NJSFL�PS�G�FSZONL�SK�DLGP�
}
J:
]-.-.7-3�
QP�EF�EJJL\GJ�PS�NSJJLNP�REOMFd�L\\F�
}
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CDL� LKKSOP� OLjZEOLM� PS� NOLGPL� G� FZFPGETGRJL� FSNELPX� EF�HSOL� JE`L

HSREJE^ET\�KSO�YGO�PDGT�GTX�SPDLO�DZHGT�LlILOELTNL��CEHL�EPFLJK�EF�PDL
FNGONLFP�OLFSZONL�GF�YL�RL\ET�IOLIGOET\�KSO�PDL�FPOZ\\JL�PDGP�YEJJ�ZTKSJM
ET� PDEF�MLNGML�GTM�RLXSTM��QTMLLM'�YL�DG]L�STJX�G� KLY�FDSOP�XLGOF� PS
S]LONSHL�PDL�ISJEPENGJ'�FSNEGJ'�GTM�LNSTSHEN�EHILMEHLTPF�PS�OLGJ�IOS\OLFF
4�PS�JGX�PDL�KSZTMGPESTF�KSO�G�KZTMGHLTPGJJX�EHIOS]LM�FSNELPX��pTNL�PDL
FLJK�OLETKSONET\� POLTMF� SK� LT]EOSTHLTPGJ� ML\OGMGPEST� GTM�MLLILTET\
IS]LOPX�GOL�PSS�MLLIJX�LFPGRJEFDLM'�STJX�G�FZILODZHGT�LKKSOP�NSZJM�ROLG`
PDL�NXNJL�GTM�OL]LOFL�PDL�PLTM�

CDL�KEOFP�FPLI�4�YG`ET\�ZI�PS�PDL�MEHLTFESTF�SK�PDL�YSOJMdF�LT]EOST�
HLTPGJ�IOSRJLHF�4�DGF� ET�G� FLTFL�RLLT�ZTMLO�YGX� KSO�HSOL� PDGT� PYS
MLNGMLF��iP�PDL�\JSRGJ�JL]LJ'�HEJLFPSTL�YGF�PDL�u�v��oSTKLOLTNL�ST�PDL
eZHGT�qT]EOSTHLTP�DLJM�ET�UPSN`DSJH'�UYLMLT'�ET��W<���CDL��
�XLGOF
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FETNL� PDGP�HLLPET\�DG]L� FLLT� PDL�REOPD�SK� G�YSOJMYEML� LT]EOSTHLTPGJ
HS]LHLTP'� PDL� LHLO\LTNL�SK� PDSZFGTMF�SK� \OGFF�OSSPF� LT]EOSTHLTPGJ
SO\GTE^GPESTF'�GTM�PDL�IOSJEKLOGPEST�SK�LT]EOSTHLTPGJ�JGYF�GTM�OL\ZJGPEST
ET�TGPESTF�GOSZTM�PDL�YSOJM�

vSY'� MS^LT� SK� NSOISOGPL� LlLNZPE]LF� DG]L� MLNJGOLM� PDLHFLJ]LF
NSHHEPPLM�LT]EOSTHLTPGJEFPF��iTM�HSOL�PDGT�����TGPESTF�DG]L�LFPGRJEFD
LT]EOSTHLTP�G\LTNELF�SO�HETEFPOELF�FETNL��W<��

xGYF�GTM�HETEFPOELF�G\OLL�STL�PDET\��wLGJ�LT]EOSTHLTPGJ�IOS\OLFF�EF
GTSPDLO��CDL�PYS�MLNGMLF�FETNL�PDL�UPSN`DSJH�NSTKLOLTNL�DG]L�FLLT�STJX
FNGPPLM�FZNNLFF�FPSOELF��CDL�oZXGDS\G�wE]LO�ET�oJL]LJGTM'�pDES'�TS�JST\LO
NGPNDLF�KEOL'�GTM�FYEHHET\�DGF�OLFZHLM�ET�FSHL�SK�PDL�gOLGP�xG`LF��iEO
jZGJEPX�DGF�EHIOS]LM�ET�CS`XS�GTM�ET�HGTX�TSOPDLOT�qZOSILGT�NEPELF�GF
YLJJ��USEJ�LOSFEST�DGF�FJSYLM�ST�u�U��NOSIJGTM�

vGPESTGJ� \S]LOTHLTPF�DG]L� KSNZFLM�ST�RZEJMET\�YGPLO�POLGPHLTP
KGNEJEPELF'�NSTPOSJJET\�GEO�ISJJZPGTPF�KOSH�ISYLO�IJGTPF'�NJLGTET\�ZI�PSlEN�
YGFPL� FEPLF'� GTM� POXET\� PS� KETM�TLY�IJGNLF� PS�IZP� PDLEO� \GORG\L��VDEJL
HZND�SK�PDEF�EF�TLNLFFGOX'�FZND�LKKSOPF�NGTTSP�RX�PDLHFLJ]LF�OLFPSOL�PDL
IJGTLPdF� LT]EOSTHLTPGJ� DLGJPD�� UPGREJE^ET\� PDL� NJEHGPL'� KSO� LlGHIJL'
MLILTMF�ST�OLFPOZNPZOET\�TGPESTGJ�LTLO\X�ISJENELF��gLPPET\�PDL�ROG`LF�ST
ISIZJGPEST�\OSYPD� OLjZEOLF� KZTMGHLTPGJ� NDGT\LF� ET� FSNEGJ� ]GJZLF� GTM
FLO]ENLF�� US� KGO'� STJX� G� DGTMKZJ� SK� NSZTPOELF� DG]L� ZTMLOPG`LT� FZND
ETEPEGPE]LF�
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QP�EF�ETFOZNPE]L�PS�NSTFEMLO�PDL�qZOSILGT�uTEST�GF�G�HSMLJ�KSO�PDL

HGTG\LHLTP�SK�LT]EOSTHLTPGJ�G\OLLHLTPF��CDL�qu�EF�G�FZIOGTGPESTGJ
SO\GTEFGPEST�YEPD�MEKKLOLTP�ETFPEPZPESTF�KSO�PDL�MLHSNOGPEN�NSTPOSJ�SK�EPF
RZFETLFF'�PDL�LlLNZPEST�SK�EPF�ISJENELF�GTM�PDL�[ZOEMENEGJ�MLPLOHETGPEST�SK
MEFIZPLF��QP�DGF�G�oSHHEFEST�YDEND�GNPF�G�NE]EJ�FLO]ENL'�G�oSZTNEJ�GTM
mGOJEGHLTP�YDEND�OLIOLFLTP�PDL�ETPLOLFP�SK�PDL�NEPE^LTF�SK�qZOSIL�

eSY�MSLF�qZOSIL�NSTPOSJ�LT]EOSTHLTPGJ�MEFGFPLOF�GTM�LT]EOSTHLTPGJ
ML\OGMGPEST_�iF�G�JGY�HG`ET\�RSMX'�MEOLNPE]LF�GTM�OL\ZJGPESTF�OLJGPET\
PS�PDL�LT]EOSTHLTPGJ�EFFZLF�GOL�IGFFLM�RX�PDL�oSZTNEJ�GTM�mGOJEGHLTP�
CDL� FNSIL� SK� FZND� LT]EOSTHLTPGJ� JGYF� TLMF� TS� ETPOSMZNPEST�� CDL
KOGHLYSO`�MEOLNPE]LF�IOS]EML�NSTPOSJF�ST�L]LOX�GFILNP�SK�PDL�LT]EOSTHLTP
ETNJZMZT\�YGPLO�jZGJEPX'�YGFPL�GTM�GPHSFIDLOEN�ISJJZPEST'�GTM�KZOPDLO
MEOLNPE]LF�IOS]EML�MLPGEJLM�NSTPOSJF�ST�LHHEFEESTF'�LPN��CDL�OGT\L�SK�JGYF
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ILFFLM�GP�qZOSILGT�JL]LJ�GOL�NSHIOLDLTNE]L'�MLPGEJLM�GTM�NSHIZJFSOX�
qGND�SK�PDL�KEKPLLT�HLHRLO�FPGPLF�DG]L�TS�SIPEST�RZP�PS�EHIJLHLTP�PDSFL
JGYF�ETPS�PDLEO�TGPESTGJ�JL\GJ�FXFPLHF�

CDL�TLYJX�KSOHLM�qZOSILGT�qT]EOSTHLTP�i\LTNX�ETPLTMLM�PS�GNP
GF�G�ISJENLHGT��QPF�OSJL�YEJJ�ETMLLM�RL�DLJIKZJ�ET�PDL�LTKSONLHLTP�NSTPLlP
ET�PDGP�EP�YEJJ�IOS]EML�G�KSOZH�KSOL�PDL�NSJJGPEST�SK�ETKSOHGPEST�OL\GOMET\
EHIJLHLTPGPEST�GF�YLJJ�GF�ML]LJSIET\�G�FNLETPEKEN�RGFL'�RZP�EPF�KZTNPEST�EF
PS�RL�PDGP�SK�G�MGPGRGFL�OGPDLO�PDGT�GT�LTKSONLHLTP�G\LTNX�

CDEF�OLIOLFLTPF�IOSRGRJX�STL�SK�PDL�RLFP�LlGHIJLF�SK�HZJPE�FPGPL�NS�
SILOGPEST�GTM�LTKSONLHLTP��QP�NGT�RL�GJFS�FLLT�GF�G�HZJPE�FPGPL�ZTEST�SK
KEOFP�YSOJM� NSZTPOELF�YEPD� OLJGPE]LJX� JE`L�HETMLM� GTM� FSIDEFPENGPLM
GIIOSGNDLF�PS�PDL�IOSPLNPEST�SK�PDL�LT]EOSTHLTP�
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sGPPLJJL� KSOHLM� G� \JSRGJ� LT]EOSTHLTP� FXFPLHF� GTM� PLNDTSJS\X

RZFETLFF� PS� FLO]L� NZFPSHLOF� ET� KSZO� OGIEMJX� \OSYET\�HGO`LPF� 4
LT]EOSTHLTPGJ� OLFPSOGPEST'�YGFPL�HGTG\HLTP'� LT]EOSTHLTPGJ� FXFPLHF
IJGTTET\'�GTM�RGFEN�GTM�GIIJELM�LT]EOSTHLTPGJ�OLFLGOND�

CDL�TLY�\JSRGJ�RZFETLFF�ETPL\OGPLF�sGPPLJJLdF�LT]EOSTHLTPGJ�OLFSZONLF
GP�JGRF�ET�oSJZHRZF'�pDESn�wENDJGTM�GTM�ULjZEH'�VGFDET\PSTn�kZlRZOX'
tGFFGNDZFLPPFn�rOGT`KZOP'�gLOHGTXn� GTM�gLTL]G'� UYEP^LOJGTM��CDL
RZFETLFF�ISPLTPEGJX�OLIOLFLTPF�GTTZGJ�OL]LTZL�SK���

�HEJJEST�

fVL�DG]L�NSTFSJEMGPLM�GTM�ETPL\OGPLM�sGPPLJJLdF�YSOJMYEML�LT]EOST�
HLTPGJ�OLFSZONLF�PS�RLPPLO�FLO]L�NZFPSHLOF�GNOSFF�PDL�KZJJ�NXNJL�SK�LT]EOST�
HLTPGJ�GNPE]EPELF�GTM�TLLMF'f�FGXF�VEJJEGH�{�tGMEG'�NSOISOGPL�FLTESO�]ENL�
IOLFEMLTP'�YDS�DGF�RLLT�TGHLM�PS�JLGM�sGPPLJJLdF�\JSRGJ�LT]EOSTHLTPGJ
RZFETLFF��fVL�YGTP�PS�GMM�]GJZL�PS�SZO�NZFPSHLO�RX�FSJ]ET\�PDLEO�NSHIJLl
LT]EOSTHLTPGJ� IOSRJLHF� GTM� GFFEFPET\� PDLH� ET� G]SEMET\� KZPZOL
LT]EOSTHLTPGJ�MEKKENZJPELF�

gJSRGJ�HGO`LPF�GOL� PLJJET\�ZF� PDGP� OEF`�RGFLM� ETPL\OGPLM� PLNDTENGJ'
LNSTSHEN'�OL\ZJGPSOX'�GTM�ETFPZPESTGJ�FSJZPESTF�GOL�]LOX�HZND�ET�MLHGTM�
iTM�PDLOL�EF�NJLGOJX�G�HS]LHLTP�PSYGOM�KZJJ�FYLO]ENL'�FSJZPEST�SOELTPLM
IOS\OGHF��sLPPLJJL�ETPLTMF�PS�HLLP�PDLFL�HGO`LP�TLLMFf�
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eLdF�RLLT�NGJJLM�PDEF�\LTLOGPESTdF�{SDT�tZEO�SO�eLTOX�kG]EM�CDSOLGZ�
iF�GT�ZTNSHIOSHEFET\�NDGHIEST�SK�PDL�LT]EOSTHLTP'�kG]EM�sOSYLO�DGF'
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ET�KGNP'�RLNSHL�STL�SK�PDL�HSFP�QTKJZLTPEGJ�ILSIJL�ET�PDL�HSMLOT�DEFPSOX
SK�PDL�LT]EOSTHLTPGJ�HS]LHLTP�

QPdF�G�FPZRRSOT�GPPEPZML�PDGP�DGF�\SPPLT�DEH�TSHETGPLM�KSO�PDOLL�vSRLJ
mLGNL� mOE^LF'� GTM� DLJILM� POGTFKSOH� PDL� UELOOG�oJZR� KOSH� G� \OSZI
NSTNLOTLM�HGETJX�YEPD�IOS]EMET\�YLL`LTM�DE`LF�PS�STL�YEPD�NSTFEMLOGRJL
NJSZP�QT�VGFDET\PST��tSOL�PDGT�GTXSTL�LJFL'�DL�DGF�IESTLLOLM�PDL�NSTNLIP
SK� NEPE^LTF�YOEPET\� LJLNPLM�SKKENEGJF'� GPPLTMET\�IZRJEN�HLLPET\F'� RZXET\
NSKKLL�PGRJL�IENPZOL�RSS`F�PS�FZIISOP�IOLFLO]GPEST'�GTM�PG`ET\�LM\X�FPGTMF
ST�\OLLT�QFFZLF�

sOSYLOdF�IGFFEST�KSO�TGPZOL�RL\GT�LGOJX'�RLKSOL�DL�KSZ\DP�QT�QPGJX
MZOET\�VSOJM�VGO�QQ�YEPD�PDL�FPSOELM��
PD�tSZTPGET�kE]EFEST'�G�FILNEGJ
NSHRGP� ZTEP� SK� PDL�iOHX� POGETLM� PS� KJE\DP� ST� F`EF��CDGP� LlILOELTNL'
DSYL]LO'�FSJEMEKELM�DEF�GKKETEPX�KSO�PDL�HSZTPGETF'�GTM�YDLT�DL�NGHL�DSHL
DL�RLNGHL�GT�GNPE]EFP��sLKSOL�OSN`�NJEHRET\�RLNGHL�ISIZJGO'�sOSYLO�HGML
<
�KEOFP�GFNLTPF�QT�DEF�RLJS]LM�UELOOG�vL]GMGF��wL]LOLTNL�KSO�PDL�TGPZOGJ
YSOJM�DGF�SKPLT�JLM�sOSYLO�PS�PG`L�NSTPOS]LOFEGJ�ISFEPESTF�4�FSHL�]ELYLM
GF�GTPEDZHGT��eL�HGETPGETF'�KSO�LlGHIJL'�PDGP�PDLOL�GOL�FEHIJX�PSS�HGTX
ILSIJL�ST�PDL�IJGTLP'�JE]ET\�QT�PDL�YOST\�IJGNLF'�NOSYMET\�SZP�SPDLO�FILNELF
GTM�MLIJLPET\�JEHEPLM�OLFSZONLF��iF�G�OLFZJP'�DLdF�GJFS�FPG`LM�SZP�G�PSZ\D
FPGTM�G\GETFP�DE\D�JL]LJF�SK�EHHE\OGPEST'�FGXET\�PDL�KJSSM�SK�ILSIJL�ETPS
PDL�USZPDYLFP�EF�IZPPET\�PSS�HZND�IOLFFZOL�ST�FPOLFFLM�LNSFXFPLHF��QPdF
JLM�PS�NDGO\LF�SK�OGNEFH�GTM� ETPSJLOGTNL��sZP�HGTX�ILSIJL�YDS�`TSY
sOSYLO� OLKZPL� PDSFL� GJJL\GPESTF�� fCDSFL� YDS� POX� PS� MEHETEFD� DEF
LKKLNPE]LTLFF�ISOPOGX�DEH�GF�G�OGMENGJ�LT]EOSTHLTPGJEFP�YDS�EF�GTPE�ILSIJL'
YDEND�EFTdP�POZL'f�FGXF�tE`DGEJ�kG]EF'�YDS�S]LOFLLF�CDL�sOSYLO�rZTM'
YDEND�FZIISOPF�\OGFF�OSSPF�NSTFLO]GPEST�LKKSOPF��fvS�STL�YDS�DGF�L]LO
HLP�SO�`TSYT�DEH� PDET`F�SK�kG]L� PDGP�YGX�f� QOSTENGJJX'� FSHL�SK� PDL
KELONLFP�GPPGN`F�ST�sOSYLO�S]LO�PDL�XLGOF�DG]L�TSP�NSHL�KOSH�ETMZFPOX
RZP� KOSH�SPDLO�\OLLT�\OSZIF��QT�OLNLTP�YLL`F'�sOSYLO�DGF�MOGYT�KJG`
KOSH� NSTFLO]GPEST�HETMLM�kLHSNOGPF� KSO� FZIISOPET\�gOLLT� mGOPX
NGTMEMGPL�wGJID�vGMLO��sOSYLO�FGXF�GF�G�NSTFLO]GPESTEFP'�JSXGJPX�EF�TSP
SYLM�PS�G�IGOPX'�RZP�PS�PDL�NGTMEMGPL�YDS�YEJJ�MS�YDGP�QF�OE\DP�KSO�PDL
JGTM'�GEO'�GTM�YGPLO'�GTM�PDL�FILNELF�ETDGREPET\�PDLH�
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VEJMJEKL� NSTFLO]GPEST� 4� PDL� IOSPLNPEST� SK
TGPZOGJ�PDET\F�FZND�GF�GTEHGJF'�IJGTPF'�KSOLFPF'

LPN�'�PS�IOL]LTP�PDLH�RLET\�FISEJLM�SO�MLFPOSXLM�

a>�3#*
<��,b

.
�/$"K��!�H"$)'��&!%�%�� )�������0)����$!�P

���VDGP�MS�XSZ�PDET`�EF�MLFNOERLM�DLOL_
���eG]L�XSZ�L]LO�RLLT�PS�GTX�TGPESTGJ�IGO`_
���VDGP�GTEHGJF�GTM�IJGTPF�DG]L�XSZ�FLLT�PDLOL_
���VDGP�TGPESTGJ�IGO`F�MS�XSZ�`TSY'�GTM�YDLOL�GOL�PDLX�FEPZGPLM_
���VDGP�GOL�TGPESTGJ�IGO`F�LFPGRJEFDLM�KSO_
aULL�mENPZOL��b

mENPZOL��
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, i\OENZJPZOL'�GEO'�GjZGPEN�IGO`'�GOPEKENEGJ'�GHIDEREGT
7 �sESFIDLOL'�RZOT'�RGT'�RSZTMGOX'�RS\'�ROLLM'�RSJP'�RLGFP'�RLGND'

RGT`'� RGX'� RSZJMLO'� RLMOSN`'� RJZKK'� RZFD'� RLGH'� RGPDSJEPL'
RSPGTENGJ�OLFLO]GPEST

8 oSTFLO]GPEST'� NSTMEPEST'� NGZFL'� NZOOLTP'� NLMGO'� NSHHZTEPX'
NGOTE]SOSZF'� NJLGOET\'� NOSI'� NSTEKLOSZF'� NG]L'� NJEKK'� NOZFP'
NSTPGHETGPL

6 kE]LOFEPX'�MZHI'�MLIPD'�MLIJLPL'�MLPLOESOGPL'�MGHG\L'�MLFLOP'
MLLO'�MLLI'�MOX'�MYLJJET\'�MZTL'�MSOHGTNX

; qNSJS\X'� LTMGT\LOLM'� LT]EOSTHLTP'� LlEFP'� LJEHETGPL'� LOSML'
LOSFEST'�LlPETNPEST'�LJ`'�LlDGZFP'�LlIGTM'�LlIJSFEST'�LNSFXFPLH'
LG\JL'�LRSTX'�LOZIP'�LTPDOSIDX'�LM\L'�LOOGPEN

< rLOPEJEPX�SK� FSEJF'� KEFDLOX'� KSOLFP'� KSOG\L'� KEOL'� KELJM'� KSOPZEPSZF'
KLGPZOL'� KLLM'� KZO� FLGJ'� KGZTG'� KJSOG'� KJSYLO'� KSFFEJ'� KLL'� KZHLF'
KOLFDYGPLO'�KOSFP'�KELJM'�KJSY

= gOGFFJGTM'�\OS]L'�\OG^L'�\GHL'�\LXFLO'�\OSZTM'�\SO\L'�\JGNELO'
\ZJK'�\OG]L'�\OSY

> eZTP'�DLOM'�DXMOS\LT'�DSJM'�DGY`'�DGREPGP'�DGOH'�DZHIRGN`'
DGO]LFP'�DZHEM'�DSJJSY'�DLOR'�DZHZF'�DE`ET\

. QTFLNPENEML'� ETPOETFEN� ]GJZL'� ETPOZFEST'� ENENJL'� ENL'� EOST'� EHIGNP'
ETFLNPE]SOSZF'

T {SET'�[GH'�[ZHILO
U yGTL'�`GOFP
? xE]LFPSN`'�JGTM'�JXTl'�JS\'�JG`L'�JZHRLO'�JGYT'�JSM\ET\'�JGTMFNGIL'

JSYJGTM'�JGXLO'�JEHLFPSTL'�JSNGPL'�JLGND'�JEST
@ tGETPGET'�HLONZOX'�HGOETL'�HSZTPGET'�HGHHGJ'�HLTGNL'

HS]LHLTP'�HZJPEIJL� ZFL'�HGDS\GTX� POLL'�HSREJL'�HE\OGPSOX'
HSSFL'�HLGMSY'�HETET\'�HLJP'�HZFDOSSH'�HSFF'�HGOETL�IGO`'
HE\HGPEPL

A vGPZOL'�TZPOELTP'�TZNJLGO'�TGPESTGJ�IGO`'�TGPZOGJ�DGREPGP'�TGPZOL
OLFLO]L

B plX\LT'�SOE\ET'�SOELTPGJ'�SONDEM
2 mOLFLO]L'�ILOILPZGPL'�IJGTP'�ISJJZPEST'�IOL]LTPEST'�IOLNEIEPGPL'

ILFP'�ILFPENEML'�ISIZJGPEST'�IOLMGPSO'�IETL'�ISGNDLO'�IOSDEREP'
ISSJ'�ILOEYET`JL�IJGTPF'�ILGP

V �ZGOOX
C wLFSZONLF'�OLFPSOGPEST'�OLNXNJL'�OLMZNL'�OSSPLM'�OLKZ\L'�OLGFST'
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OLFLGOND'�OLHS]L'�OSSP'�OLIOSMZNL'�OGOL'�OLMOLFF'�OGETRSY'�OGT\LO'
OEM\L'�OSZP'�OLFSOP'�OLJELK'�OSP

5 UILNELF'� FZFPGET'� FSEJ'� FZO]E]GJ'� FZJKZO'� FIOLGM'� FGNOLM'� FLPPJLM'
FZOOSZTM'� FIGNL'� FNELTNL'� FJGPL'� FSGO'� FPOLGH�KJSY'� FYGHI'
FGTNPZGOX'� FEPL'� FE\T'� FISTFSO'� FLGJ'� FJGZ\DPLO'� F`ET'� FNLTLOX'
FIGO`JL'�FTSY'�FPSTL'�FZILOETPLTMLTP'�FZOKGNL'�FISEJ'�FSZPD'�FGTM'
FHS`L'�FPOLGH'�FIDG\TZH'�FZT�MLY'�FGJP'�FJSIL'�FGTMZO

D �COERL'�POLGPX'�PEHRLO'�POGI'�POGML'�PLG`'�POLL�POZT`'�PLGFL'�POS]L
E uORGT'�ZTMZJGPET\'
F cL\LPGPEST'�]SJNGTS'�]GTEFD'�]ESJGPL
/ VEJM�JGTM�OLFSZONLF'�YGFPL'�YSSM'�YEJMJEKL�OLKZ\L'�YDGJL'�YGOKGOL'

YSJK'�YGPLOFDLM'�YGPLOKGJJ'�YETM'�YEJMLOTLFF'�YSTMLO'�YLP
W hELJM

...
�8�$$�������9$"%��%�!$��!HS

Gb�PXILF�SK�FNELTPEKEN�OLFLO]LFn
Rb�TGHLF�SK�GTEHGJ�GTM�IJGTP�FILNELFn
Nb�PXILF�SK�JGTMKSOHF�
rEJJ�ET�CGRJL�;��oSHIGOL�XSZO�PGRJL�YEPD�XSZO�\OSZI�HGPLFd�PGRJLF�
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iJPDSZ\D�PDL�EMLG�SK�NSTFLO]GPEST�EF�IOSRGRJX�GF�SJM�GF�PDL�DZHGT
FILNELF'�PDL�ZFL�SK�PDL�YSOM�ET�EPF�IOLFLTP�NSTPLlP�EF�OLJGPE]LJX�OLNLTP��p]LO
PDL�XLGOF�NSTFLO]GPEST�DGF�GNjZEOLM�HGTX�NSTTSPGPESTF��PS�FSHL�EP�DGF
HLGTP�PDL�IOSPLNPEST�SK�YEJM�TGPZOL'�PS�SPDLOF�PDL�FZFPGETLM�IOSMZNPEST
SK�PDL�HGPLOEGJF�KOSH�PDL�OLFSZONLF�SK�PDL�qGOPD��CDL�HSFP�YEMLJX�GNNLIP�
LM�MLKETEPEST'�IOLFLTPLM�ET��W�
�ET�fVSOJM�oSTFLO]GPEST�UPOGPL\Xf�RX�PDL
QTPLOTGPESTGJ�uTEST� KSO� PDL�oSTFLO]GPEST�SK�vGPZOL�GTM�vGPZOGJ�wL�
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FSZONLF�EF�PDGP�SK�fPDL�HGTG\LHLTP�SK�DZHGT�ZFL�SK�PDL�RESFIDLOL�FS�PDGP
EP�HGX�XELJM�PDL�\OLGPLFP�FZFPGETGRJL�RLTLKEP�HGETPGETET\�EPF�ISPLTPEGJ�PS
HLLP� PDL�TLLMF�GTM�GFIEOGPESTF�SK� KZPZOL�\LTLOGPESTFf��CDL�MSNZHLTP
MLKETLF�PDL�SR[LNPE]LF�SK�PDL�NSTFLO]GPEST�SK�JE]ET\�OLFSZONLF�GF��HGETPL�
TGTNL�SK�LFFLTPEGJ�LNSJS\ENGJ�IOSNLFFLF�GTM�JEKL�FZIISOP�FXFPLHF'�IOLFLO�
]GPEST�SK�\LTLPEN�ME]LOFEPX'�GTM�\ZGOGTPLL�SK�PDL�FZFPGETGRJL�ZFL�SK�FIL�
NELF�GTM�LNSFXFPLHF��tSOL�\LTLOGJJX�NSTFLO]GPEST�ET]SJ]LF�IOGNPENLF�PDGP
ILOILPZGPL� PDL� OLFSZONLF�SK� PDL�qGOPD�ST�YDEND�DZHGT�RLET\F�MLILTM
GTM�PDGP�HGETPGET�PDL�ME]LOFEPX�SK�JE]ET\�SO\GTEFHF�PDGP�FDGOL�PDL�IJGTLP�
CDEF�ETNJZMLF�FZND�GNPE]EPELF�GF�IOSPLNPEST�GTM�OLFPSOGPEST�SK�LTMGT\LOLM
FILNELF'� PDL�NGOLKZJ�ZFL�SK�LTLO\X�OLFSZONLF'�GTM�PDL�FZFPGETGRJL�ZFL�SK
FSEJF�GTM�JE]ET\�OLFSZONLF�

oSTFLO]GPEST�EF�RGFLM�ST�̀ TSYJLM\L�SK�LNSJS\X'�PDL�FNELTNL�NSTNLOTLM
YEPD�PDL�OLJGPESTFDEI�RLPYLLT�JEKL�GTM�PDL�LT]EOSTHLTP'�RZP�LNSJS\X�EPFLJK
EF�RGFLM�ST�G�YEML�]GOELPX�SK�MEFNEIJETLF'�GTM�NSTFLO]GPEST�ET]SJ]LF�DZ�
HGT�KLLJET\F'�RLJELKF'�GTM�GPPEPZMLF�GF�YLJJ�GF�FNELTNL�GTM�PLNDTSJS\X�
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 ������
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oSTFLO]GPEST�EF�LFFLTPEGJ�KSO�DZHGT�FZO]E]GJ��xEKL�MLILTMF�ZIST�PDL

IOSILO�KZTNPESTET\�SK�PDL�RESFIDLOL�4�PDL�TGOOSY�^STL�SK�GEO'�FSEJ'�YGPLO
GTM�OSN`�ET�YDEND�GJJ�JEKL�ST�PDL�qGOPD�LlEFPF��US�PDL�IZOISFL�SK�NSTFLO]G�
PEST�EF�PS�HGETPGET�PDL�RESFIDLOL�ET�PDL�IOSILO�SILOGPET\�NSTMEPEST��iJ�
PDSZ\D�EP�EF�`TSYT�PDGP�\OLLT�IJGTPF�FZIIJX�SlX\LT�ET�PDL�GPHSFIDLOL'
PDGP�IJGTPF�GTM�GTEHGJF�OLNXNJL�TZPOELTPF'�GTM�PDGP�PDL�IJGTPF�GTM�GTE�
HGJF�HGETPGET�PDL�KLOPEPJEPX�SK�FSEJF'�HGTX�SK�PDL�LJLHLTPF�PDGP�NSTPOERZPL
PS�PDL�IOSILO�KZTNPESTET\�SK�PDL�RESFIDLOL�DG]L�TSP�XLP�RLLT�EMLTPEKELM�
CDGP�EF�YDX�PDL�GPPEPZML�SK�NGOL�GTM�IOSPLNPEST�PSYGOM�PDL�qGOPDdF�JE]ET\
OLFSZONLF�EF�TLNLFFGOX��UZND�GFILNP�SK�NSTFLO]GPEST�GF�IOL]LTPEST�SK�IS�
JZPEST�DGF�GT�EHHLMEGPL�EHISOPGTNL��CDLOL�GOL�G�JSP�SK�LlGHIJLF�SK�FLOE�
SZF�LKKLNPF�SK�ISJJZPGTPF�ET�GEO'�YGPLO�SO�FSEJ�ST�DZHGT�DLGJPD�GTM�FZO]E]�
GJ��PDL�GPHSFIDLOL�SK�FZJIDZO�MESlEML�ET�xSTMST�ET��W�
dF�JLM�PS�HGTX
MLGPDFn�MZHIET\�SK�HLONZOX�NSTPGETET\�YGPLO� ET�YGPLOF�GOSZTM�{GIGT
NGZFLM�PDL�MLGPD�SK�HGTX�ILSIJL�GTM�MLFPOSXLM�PDL�DLGJPD�SK�SPDLOF�

�	����
���	�� �������!�
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CDL� LNSTSHEN� ]GJZL� SK� NSTFLO]GPEST� EF� FSHLPEHLF� MEKKENZJP� PS

MLHSTFPOGPL��iJPDSZ\D�PDL�KJSGPET\�IJGTPF�SK�PDL�SNLGT'�PDL�HENOSFNSIEN
IDXPSIJGTNPST'� GOL� SK� JEPPJL� MEOLNP� LNSTSHEN� ]GJZL� PS� ILSIJL'� PDLEO
LJEHETGPEST�KOSH�PDL�KSSM�NDGET�YSZJM�MLFPOSX�PDL�YSOJMdF�HGOETL�KEFDLOELO'
PDGP�GOL�G�HG[SO�FSZONL�SK�DZHGT�KSSM�GTM�L]LT�PDL�YSOJMdF�SlX\LT�FZIIJX
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YSZJM�RL� FL]LOLJX�MLIJLPLM��i� JSP�SK� KGOHF�GOL� LlIJSEPLM'� LOSMLM�GTM
GRGTMSTLMn�KSOLFPF�GOL�NZP'�RZOTLM�GTM�GJJSYLM�PS�MLPLOESOGPL�

VEJM�TGPZOL�HGX�RL�GIIOLNEGPLM�GF�PDL�FSZONL�SK�GLFPDLPENGJ�IJLGFZOL�
CDL�ZFL�SK�YEJMJGTMF�GTM�YEJM�GTEHGJ�OLFSZONLF�KSO�OLNOLGPESTGJ�LT[SXHLTP
EF�OLNS\TE^LM�GF�STL�SK�PDL�EHISOPGTP�]GJZLF�SK�NSTFLO]GPEST��pZPMSSO
OLNOLGPESTGJ� GNPE]EPELF'� FZND� GF� KEFDET\'� DZTPET\'� RSGPET\'� FYEHHET\'
IENTENET\'�FZTRGPDET\'�DE`ET\�GTM�F`EET\�GOL�NSTTLNPLM�YEPD�PDL�LlEFPGTNL
SK�TGPZOGJ�GTM�TLGO�TGPZOGJ�LT]EOSTHLTPF�FZND�GF�FEPLF�KSO�PDLFL�GNPE]EPELF�
mFXNDSJS\ENGJ�GTM�FSNESJS\ENGJ�EHISOPGTNL�SK�GLFPDLPENGJ�GTM�OLNOLGPESTGJ
]GJZLF�HGX�]GOX�KOSH�STL�NZJPZOL�PS�GTSPDLO��sZP�EP�DGF�RLNSHL�GPPOGNPE]L
PS�\S]LOTHLTPF�GTM�IOE]GPL�ET]LFPSOF�PS�IOS]EML�SIISOPZTEPELF�KSO�PDGP
LlIJSEP�SK�SZPMSSO�OLNOLGPESTGJ�OLFSZONLF�

oSTFLO]GPEST�EF�GJFS�SK�\OLGP�FNELTPEKEN�]GJZL��UNELTPEFPF�̀ TSY�OLJGPE]LJX
JEPPJL�GRSZP�PDL�IGFP'�IOLFLTP�GTM�KZPZOL�SK�PDL�RESFIDLOL��US�EP�EF�TLNLFFGOX
PS�HGETPGET�TGPZOGJ�SZPMSSO�JGRSOGPSOELF'�ETNJZMET\�GOLGF�SK�ZTMEFPZORLM
TGPZOL�ET�SOMLO�PS�NSTMZNP�FPZMELF�TLLMLM�PS�GNjZEOL�`TSYJLM\L��CDLOL
GOL�HGTX�TGPZOGJ�OLFSZONLF�YEPD�ZTMEFNS]LOLM�FNELTPEKEN�GTM�PLNDTSJS\ENGJ
]GJZLF��QK'�KSO�LlGHIJL'�GJJ�GIIGOLTPJX�YSOPDJLFF�OSFX�ILOEYET`JL�IJGTPF
DGM�RLLT�MLFPOSXLM'�GT�EHISOPGTP�MOZ\�ZFLM�ET�POLGPET\�JLZ`LHEG�YSZJM
TSP�DG]L�RLLT�MEFNS]LOLM��sLNGZFL� L]LOX�IJGTP�GTM�GTEHGJ� NSTPGETF�G
FPSOLDSZFL�SK�\LTLPEN�GTM�RESNDLHENGJ�ETKSOHGPEST�PDGP�NSZJM�PDGP�NSZJM
DG]L�\OLGP�]GJZL�KSO�PDL�HGT`ETMdF�YLJKGOL�GTM�FZO]E]GJ�
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rSO�HSFP�SK�EPF�DEFPSOX'�PDL�DZHGT�FILNELF�DGF�JE]LM�RX�DZTPET\�YEJM
GTEHGJF� GTM�\GPDLOET\�YEJM�IJGTP� KSSMF�� QP� NGT�RL� FZ\\LFPLM� PDGP� PDL
OLJGPESTFDEI�SK�DZTPLO�\GPDLOLOF�YEPD�TGPZOL�YGF�OLJGPE]LJX�RLTE\T'�ILSIJL
OLNLE]LM�G�OLHGO`GRJL�GHSZTP�SK�`TSYJLM\L�GRSZP�IJGTPF�GTM�GTEHGJF
YEPD�YDEND�PDLX�GFFSNEGPL�GTM�ST�YDEND�PDLX�MLILTM��i�TZHRLO�SK�HSMLOT
HLMENETLF�DG]L�NSHL�KOSH�POGMEPESTGJ�POERGJ�NZJPZOLF�YDLT�HLMENETL�YGF
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HGML�SK�MEKKLOLTP�YEJM�IJGTPF��QP�EF�GJFS�`TSYT�PDGP�ET�IOLDEFPSOEN�PEHLF
ILSIJL� MEM�HSMEKX� PDLEO� TGPZOGJ� LT]EOSTHLTP��tGTX� \OGFFJGTM� GOLGF
PDOSZ\DSZP�PDL�YSOJM�DG]L�NSHL�PS�LlEFP�RLNGZFL�ILSIJL�ZFLM�KEOL�GF�GT
GEM�PS�DZTPET\�SO�HSMEKX�]L\LPGPEST�PS�HG`L�EP�HSOL�FZEPGRJL�KSO�PDLEO
TLLMF��qGOJX�DZTPET\�GTM�\GPDLOET\�NZJPZOLF�NSTPOERZPLM�PS�LlPLOHETGPEST
SK�FSHL�GTEHGJ�FILNELF��sZP�PDEF�FLLHF�PS�DG]L�RLLT�HSOL�SK�GT�LlNLIPEST
PDGT�G�\LTLOGJ�IOGNPENL��VL�NGT�FZ\\LFP�PDGP�PDL�LGOJX�DZHGTEPX�JE]LM�ET
GT�LjZGRJL�RGJGTNL�YEPD�PDL�TGPZOGJ�LT]EOSTHLTP��QK�PDLX�DGM�MSTL�FLOESZF
MGHG\L'�ILSIJL�NSZJM�TSP�DG]L�FZO]E]LM��VEPD�ZORGT�JEKL�NGHL�IOLFFZOL
ZIST� PDL� TGPZOGJ� LT]EOSTHLTP� GTM�ZIST� G\OENZJPZOGJ� JGTMF� PDGP�YGF
FSHLPEHLF�LlNLFFE]L��CDLOL�EF�YEMLFIOLGM�L]EMLTNL�SK�FLOESZF�FSEJ�LOSFESTF
MZOET\�GTNELTP�PEHLF��kLFPOZNPEST�SK�]L\LPGPEST�GTM�PDL�FIOLGM�SK�MLFLOPF
KSJJSYLM�PDL�OEFL�SK�LGOJX�ZORGT�NE]EJE^GPESTF�

oLOPGET�NSTFLO]GPEST�IOGNPENLF�ML]LJSILM�ET�LGOJX�NE]EJE^GPESTF��USHL
FILNELF�SK�GTEHGJF�YLOL�IOSPLNPLM�RX�OLJE\ESZF�PGRSSFn�OLJE\ESZF�FGTNPESTF
IOL]LTPLM�MLFPOZNPEST�SK�KSOLFP�\OS]LF�GTM�FGNOLM�HSZTPGETF��CDL�ZFL�SK
SO\GTEN� KLOPEJE^LO� PS�HGETPGET� FSEJ� KLOPEJEPX� EF� KSZTM�GHST\�HGTX�HSOL
OLNLTP�IOEHEPE]L�ILSIJLF�GTM�DGF�DGM�G�JST\�DEFPSOX�ET�VLFPLOT�i\OENZJPZOL�
CDL�sERJL�EF�KEJJLM�YEPD�]GOESZF�ET[ZTNPESTF�\S]LOTET\�PDL�ZFL�SK�JGTM�GTM
OLFSZONLF�PDGP�DG]L�G�NSTFLO]GPEST�KZTNPEST�

CDL�mDSLTENEGTF�GTM�PDL�QTNGF�NE]EJE^GPESTF�ML]LJSILM�PLNDTEjZLF�SK
PLOOGNET\�PS�IOL]LTP�FSEJ�LOSFEST�ST�DEJJFEMLF�GTM�PS�HG`L�HSOL�LKKLNPE]L
ZFL�SK�YGPLO�KSO�EOOE\GPEST��CDL�LGOJELFP�NE]EJE^GPESTF�GJFS�NOLGPLM�OLFLO]LF
SO�IGO`F�PS�IOSPLNP�YEJMJEKL�SO�TGPZOGJ�GOLGF��CDLOL�YLOL�DZTPET\�IOLFLO]LF
KSO�PDL�ZFL�SK�PDL�OSXGJPX�RZP�PDLX�GJFS�FLO]LM�G�NSTFLO]GPESTGJ�KZTNPEST�

CDL�YOEPPLT�MLFNOEIPEST�SK�wSHGT�G\OENZJPZOL� FDSYLM� PDL� EHIOS�
]LHLTP�SK�JGTM�ZFL�IOGNPENL��CDL�YLJJ�PLTMLM�EOOE\GPLM�KELJMF�GTM�\GOMLTF
YLOL�ML]LJSILM�MZOET\� PDL�DLE\DP�SK�tZFJEH� NZJPZOL��gOLGP� F`EJJ�YGF
GNDEL]LM�ET�NSTFLO]GPEST�SK�FSEJ�OLFSZONLF�ET�VLFPLOT�qZOSIL'�{GIGT�GTM
oDETG�ET�PDL�IOL�ETMZFPOEGJ�ILOESM��QOOE\GPLM�JGTMF�ET�PDL�vEJL�]GJJLX�GTM
]SJNGTEN� FSEJF� ET� POSIENGJ� USZPDYLFP�iFEG� DG]L� RLLT�`LIP� KLOPEJL� GTM
IOSMZNPE]L�S]LO�PDSZFGTMF�SK�XLGOF�

QP�HZFP�RL�GMHEPPLM�PDGP�NSTNLOT�S]LO�YEJM�TGPZOL�YGFTdP�YEMLFIOLGM
ET�IOL�ETMZFPOEGJ�PEHLF�

UPGOPET\�YEPD�PDL�]SXG\LF�SK�MEFNS]LOX�ET�PDL���PD�NLTPZOX�PDL�ETKJZLTNL
SK�qZOSILGT� NZJPZOL�YGF� FIOLGM�S]LO� PDL�YSOJM��sX� PDL� �<PD� NLTPZOX
qZOSILGTF�YLOL�LjZEIILM�YEPD�G�ISYLOKZJ�PLNDTSJS\X�GTM�NSZJM�HSMEKX
JGO\L�GOLGF�SK�PDL�qGOPD�GTM�FZRMZL�JLFF�G\\OLFFE]L�ILSIJLF��kZOET\�PDEF
ILOESM�PDL�GPPEPZMLF�SK�LlIJSOLOF�GTM�NSJSTEFPF�YLOL�SOELTPLM�HSOL�PSYGOM
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EHHLMEGPL�ILOFSTGJ�G\\OGTME^LHLTP�SK�PDL�JGTMF�PDLX�FLPPJLM�PDGT�PSYGOM
GTX� NSTNLOT� KSO� PDL� JST\�PLOH�IOSMZNPE]EPX� SK� PDL� TLYJX� MEFNS]LOLM
NSZTPOELF��CDL� FIOLGM�SK�qZOSILGT�NE]EJE^GPEST�YGF�GNNSHIGTELM�YEPD
FSEJ� LOSFEST�GTM� PDL�MLFPOZNPEST�SK�TGPZOGJ� ]L\LPGPEST�GTM�YEJMJEKL� ET
iHLOENG'�iZFPOGJEG� GTM�iKOENG��vL]LOPDLJLFF'�MZOET\� PDL� FGHL�ILOESM'
]GOESZF�NSTFLO]GPEST� EMLGF�GTM�IOGNPENLF�YLOL�RLET\�IOSHSPLM��rSOLFP
NSTFLO]GPEST�YGF�ML]LJSILM� ET� PDL� LGOJX� �<PD� NLTPZOX� ET�qT\JGTM�GTM
rOGTNL�� QT� PDL� ��PD� NLTPZOX� ET�vSOPD�iHLOENG�CDSHGF� {LKKLOFST�IZP
KSOYGOM� EMLGF� KSO� JGTM�HGTG\LHLTP� GTM� NSTFLO]GPEST� GTM� G� \LTLOGJ
ETPLOLFP�ET�GTM�NSTNLOT�KSO�YEJMJEKL�YGF�ML]LJSIET\�

CDL��WPD�NLTPZOX�YEPTLFFLM�ZTZFZGJJX�FL]LOL�LT]EOSTHLTPGJ�ML\OGMG�
PESTF��QT�iZFPOGJEG�JE]L�FPSN`�ISIZJGPESTF�YLOL�GJJSYLM�PS�ETNOLGFL�PS�JL]LJF
KGO�GRS]L�YDGP�PDL�TGPZOGJ�KSOG\L�NSZJM�FZIISOP��QT�iKOENG�HGTX�KSOHF
SK�YEJMJEKL�YLOL�DZTPLM�PS�LlPETNPEST�GTM�HSFP�SK� PDL� JGO\LO�HGHHGJF
YLOL�OLMZNLM�PS�TZHRLOF�PDGP�LTMGT\LOLM�PDLEO�FZO]E]GJ��QT�vSOPD�iHLOENG
DSYL]LO�PDL�NDGT\LF�YLOL�HSFP�MOGHGPEN��CDL�\OLGP�DLOMF�SK�YEJMJEKL�PDGP
ETDGREPLM�PDL�IJGETF�GTM�IOGEOELF�]GTEFDLM�GF�PDL�TZHRLOF�SK�REFST'�LJ`'
GTPLJSIL'�GTM�MLLO�YLOL�OLMZNLM�RX�DZTPLOF��xS\\ET\�GTM�KEOLF�NSHRETLM
PS�HLTGNL� PDL� STNL� JZlZOESZF� KSOLFPF� SK�vLY�qT\JGTM'� PDL� FPGPLF
FZOOSZTMET\� PDL�gOLGP�xG`LF'� GTM� PDL� USZPD�� CDL� \OGFFJGTMF�YLOL
S]LO\OG^LM'�GTM�ET�FSHL�GOLGF�FZND�GF�oGJEKSOTEG�TGPE]L�]L\LPGPEST�YGF
LJEHETGPLM�S]LO�HSFP�SK�EPF�OGT\L�GTM�OLIJGNLM�RX�FILNELF�SK�qZOSILGT
GTM�iFEGT�SOE\ET�

sX�NSTPOGFP'� ET�PDL� JST\�FLPPJLM�GOLGF�SK�qZOSIL�GTM�iFEG�NDGT\LF
YLOL�HZND� JLFF�HGO`LM� GF� NSTFLO]GPEST� 4� SOELTPLM� FXFPLHF� SK� JGTM
HGTG\LHLTP�ILOFEFPLM�

CDL�HGET�KLGPZOLF�SK�PDL�OLNLTP�DEFPSOX�SK�NSTFLO]GPEST�GOL�G�\OLGP
LlIGTFEST�SK�\S]LOTHLTP�OSJLF�ET�IOSPLNPET\�PDL�LT]EOSTHLTP�GTM�G�\OSYPD
SK�IZRJEN�ETPLOLFP�ET�GTM�FZIISOP�KSO�PDEF�IOSNLFF��vGPESTGJ�IGO`�FXFPLHF
MLMENGPLM� PS� PDL�IOLFLO]GPEST�SK�YEJM�TGPZOL� GTM� PS� PDL�IOS]EFEST�SK
SZPMSSO�OLNOLGPEST�FIGNL'�DGF�\OSYT�OGIEMJX��vGPZOGJ�4�KSOLFP�FXFPLHF'
MLMENGPLM�PS�PDL�HZJPEIJL�ZFL�SK�YEJM�4�JGTM�OLFSZOFLF'�DG]L�GJFS�RLNSHL
LFPGRJEFDLM�� QT� PDL�uU� PDL� NSTFLO]GPEST�SK�YEJMJEKL�RLNGHL�G� NGZFL�SK
TGPESTGJ�ETPLOLFP��i�FXFPLH�SK�YEJMJEKL�OLKZ\LF�YGF�LFPGRJEFDLM��pT�IOE]GPL
GTM�ST�IZRJEN� 4�MSHGET� JGTMF�MLPLOESOGPEST� NSTPETZLM�GTM� EP� RLNGHL
YEMLJX�OLNS\TE^LM�PDGP�HGTX�IOE]GPLJX�KGOHJGTMF�DGM�RLLT�MLIJLPLM�SO
LlDGZFPLM��rEOH�NSTPOSJ�S]LO�HGTG\LHLTP�SK�JGTMF�ET�PDL�IZRJEN�MSHGET
PS�LFPGRJEFD�FSEJ�NST]LOFGPEST�YGF�GNNLIPLM�GF�GIIOSIOEGPL�GNPE]EPELF�KSO
PDL�TGPESTGJ�\S]LOTHLTP�
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oSTFLO]GPEST�EMLGF�FIOLGM�YEMLJX��sX�PDL��W�
F�TGPESTGJ�IGO`F�YLOL
PS�RL�KSZTM�ST�GJJ�NSTPETLTPF��QT��W���PDL�US]ELP�uTEST�LFPGRJEFDLM�PDL
KEOFP� SK� EPF� TGPESTGJ� OLFLO]LF� a^GIS]LMTE`Eb��oSTFLO]GPEST� 4� SOELTPLM
HGTG\LHLTP�SK�KSOLFP�JGTMF�GJFS�RLNGHL�HSOL�YEMLJX�GNNLIPLM�PDOSZ\DSZP
PDL�YSOJM��CDL�FNELTPEKEN�RGFEF�KSO�PDL�HGTG\LHLTP�SK�YEJM�\OG^ET\�JGTMF
KSO�PDL�FZFPGETLM�IOSMZNPEST�SK�KSOG\L�KSO�JE]LFPSN`�YGF�FIOLGM�GJJ�S]LO
PDL�YSOJM��iJMS�xLSISJM�ET�PDL�uU�ET��W���YOSPL�G�PLlPRSS`�ST�\GHL
HGTG\LHLTP��CDEF�RSS`�KSNZFLM�ST�PDL�NSTFLO]GPEST�GTM�HGTG\LHLTP
SK�YEJM�GTEHGJ�JEKL�KSO�FZND�IZOISFLF�GF�FISOP�DZTPET\�GTM�KEFDET\�ST�G
FZFPGETLM�RGFEF�
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CDL�HSMLOT�NST]LOFGPEST�HS]LHLTP�MEMTdP�DG]L� EPF�RL\ETTET\F� ET
PDL�FLPPJLM�SK�PDL�pJM�VSOJM'�RZP�ET�PDL�vLY�VSOJM�YDLOL'�YEPDET�PDL
HLHSOX�SK�G�FET\JL�\LTLOGPEST'�PDLOL�DGM�RLLT�LlPOLHL�NDGT\LF�ET�PDL
JGTMFNGIL�GTM�ET�PDL�GRZTMGTNL�SK�YEJMJEKL��CDL�OLGNPEST�PS�PDL�MLFPOZNPEST
SK� TGPZOGJ� OLFSZONLF� IOLNEIEPGPLM� PDL� KSOHGPEST� GTM� \OSYPD� SK� PDL
NSTFLO]GPEST�HS]LHLTP��QT������gLSO\L�oGPJET'�G�u�U��GOPEFP�GTM�GZPDSO'
KEOFP�IOSISFLM�PDL�EMLG�SK�TGPESTGJ�IGO`F�ET�YDEND�QTMEGTF�GTM�YEJM�NSZTPOX
RSPD�RL�IOLFLO]LM��i�JEPPJL�JGPLO'�PDL�YOEPLOF�wGJID�VGJMS�qHLOFST�GTM
eLTOX�kG]EM� CDLOLET� IOLFLTPLM� FPOST\� GO\ZHLTPF� NSTNLOTET\� PDL
EHISOPGTNL�SK�PDL�NSTPETZLM�FZO]E]GJ�SK�YEJM�TGPZOL�PS�PDL�IFXNDSJS\ENGJ
YLJJ� 4�RLET\�SK�HGT`ETM��CDL� KEOFP� RSS`�ST� NSTFLO]GPEST'� ftGT�GTM
vGPZOLf'�RX�gLSO\L�mLO`ETF�tGOFD'�GIILGOLM�ET�PDL���;
F��QT�PDL�FGHL
ILOESM�PDL�GZPDSO�GTM�TGPZOGJEFP�{SDT�tZEO�RLNGHL�G�JLGMET\�GM]SNGPL
SK�YEJMLOTLFF�IOLFLO]GPEST��eL�YGF�G�KSZTMLO�SK�PDL�UELOOG�oJZR��QT���<�
PDL�uU�oST\OLFF�IOSNJGEHLM�PDL�hLJJSYFPSTL�OL\EST�GF�G�TGPZOGJ�IGO`�
oSTFLO]GPEST�GF�G�TGPESTGJ�HS]LHLTP�SYLF�HZND�PS�mOLFEMLTP�CDLSMSOL
wSSFL]LJP��wSSFL]LJPdF�NDELK�KSOLFPLO'�mETNDSP'�YGF�PDL�KEOFP�YDS�ZFLM�PDL
PLOH�NSTFLO]GPEST�ET�EPF�IOLFLTPLM�NSTPLlP��mETNDSP�YGF�PDL�JLGMLO�SK�PDL
TGPESTdF�rSOLFP�ULO]ENL�GTM�GM]SNGPLM�G�ZPEJEPGOEGT'�fYEFL�ZFLf�GIIOSGND
PS�NSTFLO]GPEST�
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iKPLO�VSOJM�VGO� QQ� PDL� KELJM� SK� NSTFLO]GPEST� LlIGTMLM� GF� TLY

IOSRJLHF�GOSFL�GTM�GF�FSHL�SJMLO�GIIOSGNDLF�RLNGHL�ETGMLjZGPL��CDL
ISIZJGPEST�DGM�\OSYT�GTM�IOLFFZOLF�ST�JGTM�GTM�OLFSZONLF�DGM�ETNOLGFLM�
US�EP�YGF�EHISFFERJL�PS�PG`L�ETPS�GNNSZTP�STJX�G�FET\JL�KGNPSO�SO�G�KLY
KGNPSOF�YDLT�IJGTTET\� PDL�ZFL�SK� JGTM�GTM�OLFSZONLF��rSO�LlGHIJL'� ET
FSHL�NSZTPOELF�YDLOL�PDL�ETFLNPENEML�kkC�YGF�ZFLM�PS�NSTPOSJ�HGJGOEG�
RLGOET\�HSFjZEPSLF'� PDL�MEFLGFL�YGF� OLMZNLM� PS�G� JSY� JL]LJ��UEHEJGOJX'
G\OENZJPZOGJ�ILFPF�YLOL�MOGFPENGJJX�OLMZNLM�GTM�NOSI�XELJMF�FSGOLM�ET�HGTX
OL\ESTF��q]LTPZGJJX�DSYL]LO'� EP�YGF�MEFNS]LOLM� PDGP� PDL�ILFPENEMLF�DGM
ZTLlILNPLM�GTM�FL]LOL�NSTFLjZLTNLF�ST�PDL�LT]EOSTHLTP'�GTM�RX�PDL��W<
F
PDLOL�ZFL�GTXYDLOL�KSO�GTX�IZOISFL�YGF�SILT�PS�FLOESZF�MLRGPL��QT��W<�
kkC�YGF�RGTTLM�

iKPLO�VSOJM�VGO�QQ�GJJ�KSOHF�SK�ISJJZPEST�RLNGHL�G�HGPPLO�SK�FLOESZF
FE\TEKENGTNL�RLNGZFL�ISIZJGPESTF�GTM�ETMZFPOEGJ�GNPE]EPELF�ETNOLGFLM��iEO
ET�HG[SO�NEPELF�RLNGHL�PSlEN'�YGPLO�FZIIJELF�YLOL�NSTPGHETGPLM��vZNJLGO
OGMEGPEST�DGF�RLNSHL�G�HG[SO�NGZFL�KSO�NSTNLOT�RX�PDL��W�
F�GTM�LGOJX
�W;
F'�YDLT�EP�YGF�KSZTM�PDGP�OGMESGNPE]L�HGPLOEGJF�KOSH�PLFP�LlIJSFESTF
SK�GPSHEN�GTM�DXMOS\LT�RSHRF�FIOLGM�PDOSZ\DSZP�PDL�LTPEOL�RESFIDLOL
ETFPLGM�SK�RLET\�NSTKETLM�PS�PDL�EHHLMEGPL�GOLGF�ET�YDEND�PDL�PLFPF�YLOL
NSTMZNPLM�

iF�EP�YGF�TLNLFFGOX�PS�DG]L�GT�ETPL\OGPLM�GIIOSGND�PS�LT]EOSTHLTP
IOSRJLHF�GTM�PS�TGPZOGJ�4�OLFSZONL�HGTG\LHLTP'�HGTX�NSZTPOELF�LFPGR�
JEFDLM�HETEFPOELF�KSO�PDL�LT]EOSTHLTP�SO�PDLEO�LjZE]GJLTP��QT��W;W�PDL�u�U�'
RX�PDL�vGPESTGJ�qT]EOSTHLTPGJ�mSJENX�iNP'�LFPGRJEFDLM�G�TGPESTGJ�oSZTNEJ
ST�qT]EOSTHLTPGJ��ZGJEPX�PS�S]LOFLL�GTM�NSSOMETGPL�PDSFL�GNPE]EPELF�SK
\S]LOTHLTP�MLIGOPHLTPF�PDGP�NSZJM�DG]L�GT�LKKLNP�ZIST�PDL�LT]EOSTHLTP�

sX��W<
�PDL�IOSRJLHF�SK�PDL�LT]EOSTHLTP�DGM�RLNSHL�ETPLOTGPESTGJ
ET�FNSIL��CDL�SNLGTF�YLOL�FLOESZFJX�ISJJZPLM'�GTM�TS�FET\JL�NSZTPOX�NSZJM
NSTPOSJ�PDL�FEPZGPEST��mLFPENEMLF�GTM�SPDLO�PSlEN�HGPLOEGJF�FIOLGM�RX�GEO
GTM�YGPLO� NZOOLTPF� PDOSZ\DSZP� PDL�YSOJM�YLOL� NGZFET\� LT]EOSTHLTPGJ
MGHG\L�L]LOXYDLOL��QP�YGF�TLNLFFGOX�PS�NSTPOSJ�PDL�ZFL�SK�OGMESGNPE]L
HGPLOEGJF'�DLG]X�HLPGJF'�PSlEN�ILFPENEMLF'�SO�PDL�MZHIET\�SK�ILPOSJLZH�GP
FLG'�GTM�PS�OL\ZJGPL�PDL�LlIJSEPGPEST�SK�HGOETL�OLFSZONLF��sZP�FZND�NSTPOSJ
GTM�OL\ZJGPESTF�YLOL�ETLKKLNPE]L�YEPDSZP�ETPLOTGPESTGJ�GZPDSOEPX�

QT�OLNS\TEPEST�SK�PDLFL�IOSRJLHF'�HGTX�ETPLOTGPESTGJ�NSTKLOLTNLF�YLOL
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DLJM'�TLY�POLGPELF�GTM�NST]LTPESTF�YLOL�IOSISFLM��CDL�TLLM�KSO�OL\ZJGPSOX
ISYLO�S]LO� PDL�LT]EOSTHLTP�GP�GT� ETPLO\S]LOTHLTPGJ� JL]LJ�YGF�FPGPLM�
CDL�VSOJM�eLGJPD� pO\GTE^GPEST� GTM� PDL�VSOJM�tLPLSOSJS\ENGJ
pO\GTE^GPEST�RL\GT�G�\JSRGJ�IOS\OGH�PS�HSTEPSO�ISJJZPEST�JL]LJF��CDL
uvqUop� JGZTNDLM� G�HG[SO� FNELTPEKEN� IOS\OGH�MEOLNPLM� PSYGOM� PDL
IOSRJLHF�SK�ftGT�GTM�PDL�sESFIDLOLf���iT�ETPLOTGPESTGJ�NSTKLOLTNL�ST
LT]EOSTHLTP�IOSRJLHF�YGF�DLJM�ET�UPSN`DSJH�ET�{ZTL��W<���CDL�uTEPLM
vGPESTF�gLTLOGJ�iFFLHRJX�LFPGRJEFDLM�PDL�uv�qT]EOSTHLTP�mOS\OGH
auvqmb�PS�GNP�ST�PDL�OLNSHHLTMGPESTF�SK�PDL�UPSN`DSJH�HLLPET\��QT
�W�
� QTPLOTGPESTGJ�uTEST� KSO�oSTFLO]GPEST� SK�vGPZOL� GTM�vGPZOGJ
wLFSZONLF'�YEPD� PDL� FZIISOP�SK�uvqm�GTM� PDL�VSOJM�VEJMJEKL�rZTM'
IZRJEFDLM� fVSOJM�oSTFLO]GPEST� UPOGPL\Xf�� CDEF� MSNZHLTP'� YDEND
IOLFLTPLM�YSOJM�YEPD�FPOGPL\ELF�KSO�PDL�OGPESTGJ�ZFL�SK�OLFSZONLF'�DGF�FLO]LM
GF�PDL�RGFEF�KSO�HGTX�TGPESTGJ�NSTFLO]GPEST�IJGTF��sZP�HGTX�NOEPENF�FGX
PDGP� EK� PDL� TGPESTF� SK� PDL�YSOJM� DGM� MLJL\GPLM� \OLGPLO� GZPDSOEPX� PS
ETPLOTGPESTGJ�SO\GTE^GPESTF� GTM�DGM� FZIISOPLM� PDLH� KETGTNEGJJX�HSOL
IOS\OLFF� PSYGOMF� PDL� FSJZPEST� SK� \JSRGJ� IOSRJLHF�YSOJM� DG]L� RLLT
LlILNPLM�� QT� LlEFPET\� NSTMEPESTF�SK� ETPLOTGPESTGJ� OLJGPESTF� LGND�TGPEST
HZFP�MS�L]LOXPDET\�ISFFERJL�PS�IOLFLO]L�TGPZOL�YEPDET�EPF�SYT�RSZTMGOELF�
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CDL�EMLG�PDGP�RESJS\EN�NSHHZTEPELF�FDSZJM�RL�IOSPLNPLM�KSO�PDLEO�SYT
ETPOETFEN�]GJZL�EF�SK�OLJGPE]LJX�OLNLTP�SOE\ET��iJPDSZ\D�TGPZOGJ�NSHHZTEPELF
DG]L�RLLT�IOSPLNPLM�FETNL�GTNELTP�PEHLF'�PDL�OLGFSTF�KSO�MSET\�FS�DG]L
TSP�RLLT�OLJGPLM�PS�PDL�]GJZL�SK�PDL�NSHHZTEPX�ILO�FL�RZP�PS�FSHL�FILNEGJ
KLGPZOLF� PDGP�YGF� SK� ]GJZL� PS� ILSIJL��CDZF'� DZTPET\� IOLFLO]LF�YLOL
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IOSPLNPLM�ET�GTNELTP�tLFSISPGHEG'�ET�oDETG�GTM�ET�qT\JGTM'�YDLOL�PDL
vLY�rSOLFP�YGF� FLP� GFEML� RX�VEJJEGH� PDL�oSTjZLOSO�� UZND�IOLFLO]F
IOSPLNPLM�TGPZOGJ�GOLGF'�RZP�PDLEO�HG[SO�IZOISFL�YGF�PS�IOS]EML�G�FLPPET\
KSO�OSXGJ�DZTPET\��CLHIJL�\GOMLTF�DG]L�RLLT�IOLFLO]LM�S]LO�PDL�NLTPZOELF
ET�oDETG�GTM�{GIGTn�PDL�NLMGOF�SK�xLRGTST�YLOL�HGETPGETLM�GOSZTM�DSJX
IJGNLF��sZP�FZND�IOLFLO]GPEST�YGF�KSOPZEPSZF�OGPDLO�PDGT�ETPLTPESTGJ��CDL
EMLG�SK�IOLFLO]ET\�YEJM�GOLGF� KSO� PDLEO�SYT�]GJZL�DGM� EPF�SOE\ET� ET� PDL
uTEPLF�UPGPLF�YEPD�oGPJET'�CDSOLGT'�tZEO�GTM�SPDLOF��CDEF�NSTNLIP�DGF
RLLT�GNNLIPLM�ET�SPDLO�NSZTPOELF�RZP�HSOL�FJSYJX��iIIOLNEGPEST�SK�YEJM
TGPZOL� EF� GNjZEOLM�YEPD� FNELTPEKEN� `TSYJLM\L'� IGOPENZJGOJX� LNSJS\ENGJ
`TSYJLM\L��CDL�NSTNLIP�SK�IOLFLO]ET\�YEJM�TGPZOL�KSO�EPF�SYT�]GJZL�DGF
RLNSHL�YEMLJX� GNNLIPLM� RZP� PDL�HLGTF� SK� EHIJLHLTPET\� EP� GOL� TSP
TLNLFFGOEJX�G]GEJGRJL�ET�L]LOX�NSZTPOX�

vGPZOGJ�NSHHZTEPELF'�JEPPJL�GKKLNPLM�RX�DZHGT�GNPE]EPELF'�GOL�PDSZ\DP
PS�RL�YSOPD�IOLFLO]ET\�KSO�G�]GOELPX�SK�OLGFSTF�

rEOFP�EF�PDL�FNELTPEKEN�RLTLKEP��rOSH�FPZMELF�SK�ZTMEFPZORLM�LNSFXFPLH
HZND�NGT�RX�JLGOTLM�GRSZP�PDL�KZTNPESTET\�SK�PDL�RESFIDLOL�

CDLOL�GOL�GLFPDLPEN�GTM�OLNOLGPESTGJ�]GJZLF�GPPGNDLM� PS�YEJM�GOLGF
GTM�YEJMJEKL��pZPMSSO�GNPE]EPELF�ET�G�TGPZOGJ�FLPPET\�SO�NSTPGNP�YEPD�IJGTPF
GTM�GTEHGJF�ET�G�YEJM�FPGPL�GOL�EHISOPGTP�PS�IFXNDSJS\ENGJ�YLJJ�RLET\�

CDL� QTPLOTGPESTGJ�sESJS\ENGJ�mOS\OGH'�G�YSOJMJEKL� OLFLGOND�LKKSOP'
DGF� KSNZFLM�GPPLTPEST�ST� PDL�HGTX�`ETMF�SK�TGPZOGJ� NSHHZTEPELF� PDGP
OLjZEOL�IOSPLNPEST��CDL�QTPLOTGPESTGJ�uTEST�KSO�oSTFLO]GPEST�SK�vGPZOL
GTM�vGPZOGJ�wLFSZONLF'�G�FLHE\S]LOTHLTPGJ�ETPLOTGPESTGJ�G\LTNX'�ML]SPLF
GT�EHISOPGTP�IGOP�SK� EPF�GNPE]EPELF�PS�PDL�LFPGRJEFDHLTP�SK�OLFLO]LF�GTM
IGO`F�KSO�PDL�IOSPLNPEST�SK�TGPZOGJ�NSHHZTEPELF��CDL�uTEPLM�vGPESTF'
PDOSZ\D� EPF�rSSM�GTM�i\OENZJPZOGJ�pO\GTE^GPEST� aripb'�uvqm�GTM
uvqUop'�DGF� NSTPOERZPLM� PS� PDL� LFPGRJEFDHLTP� SK�HGTX�IGO`F� GTM
OLFLO]LF�ET�ML]LJSIET\�TGPESTF��hLP'�MLFIEPL�FZND�GNPE]EPELF'�NLOPGET�`ETMF
SK�TGPZOGJ� NSHHZTEPELF�YEJJ� RL� EOOL]SNGRJX� JSFP�ZTJLFF� PDLOL� EF� \OLGPLO
LKKSOP�PSYGOM�PDLEO�NSTFLO]GPEST�

CDL�MGT\LO�PS�TGPZOGJ�NSHHZTEPELF�GTM�YEJM�FILNELF�NSHLF�KOSH�HGTX
NGZFLF��pTL�SK�PDL�IOSRJLHF�EF�PDL�LlIJSEPGPEST�SK�YEJM�FILNELF�PS�DG]L
NSHHLONEGJ�]GJZL'�GF'�KSO�LlGHIJL'�PDL�OLHS]GJ�SK�HGDS\GTX�POLLF�GTM
SPDLO�PEHRLO�KOSH�PDL�KSOLFPF��CDL�ZTNSTPOSJJLM�DZTPET\�SK�YDGJLF�GTM
SPDLO� FLG�HGHHGJF�DGF�ROSZ\DP� FSHL� FILNELF� PS� PDL�ISETP� SK� TLGO� 4
LlPETNPEST��oSTPOSJ�SK�PDEF�FILNELF�NSTFEMLOLM�PS�RL�MLPOEHLTPLM�DGF�JLM
PS�GT�ZTOLGFSTGRJL�YGOKGOL�G\GETFP�IOLMGPSOX�GTEHGJF��iF�PDL�OLFZJP'�PDL
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YSJK'�NSZ\GO'�JEST'�JXTl'�LG\JLF�GTM�DGY`F�SK�]GOESZF�FILNELF�GTM�SPDLO
NGOTE]SOSZF�GTEHGJF�DG]L�RLLT�LJEHETGPLM� KOSH�PDL�]ENETEPX�SK�DZHGT
FLPPJLHLTPF�SO�KOSH�IGFPSOGJ�JGTMF��sZP�PDL�\OLGPLFP�FET\JL�NGZFL�KSO�PDL
MLIJLPEST�SK�TGPZOGJ�NSHHZTEPELF�GTM�YEJM�FILNELF�DGF�RLLT�PDL�MLFEOL�PS
ZFL�JGTM�KSO�HSOL�IOSMZNPE]L�IZOISFLF��CDEF�DGF�JLM�PS�LlPLTFE]L�NJLGOET\
SK�KSOLFPF�GTM�YSSMJGTMF'�RZOTET\�SK�]L\LPGPEST�GTM�PDL�NZJPE]GPEST�SK
ZTMEFPZORLM�JGTM�KSO�NOSI�IOSMZNPEST�

mOS\OGHF�KSO�PDL�IOSPLNPEST�SK�TGPZOGJ�NSHHZTEPELF�HZFP�ET]SJ]L'
KEOFP'�OGPESTGJ�IJGTTET\�KSO�PDL�ZFL�SK�JGTM�GTM�NSTPOSJ�S]LO�EPF�LlIJSEPGPEST
RX�G\LTNELF� NDGO\LM�YEPD� FZND� OLFISTFEREJEPELF��i�\LTLOGJ� IOS\OGH�SK
OGPESTGJ�HGTG\LHLTP�GTM�ZFL�SK�GJJ�JGTMF�GTM�FILNELF�EF�LFFLTPEGJ�PS�PDL
JST\�PLOH�FZO]E]GJ�SK�YEJM�TGPZOL�PDOSZ\DSZP�PDL�YSOJM�

CDL�MLNEFEST�PS�HGETPGET�GT�GOLG�ET�GT�ZTHSMEKELM�NSTMEPEST�ZFZGJJX
EF�MLPLOHETLM�RX�EPF�S]LOGJJ�FNELTPEKEN�GTM�GLFPDLPEN�]GJZL��QP�HGX�GJFS�RL
MLPLOHETLM�RX�PDL�NSTPOERZPESTF�PDL�IOSPLNPLM�GOLG�NGT�HG`L�PS�PDL�OL\EST
GF�G�YDSJL��rSO�LlGHIJL'�PDL�OL\ZJGPEST�SK�YGPLO�XELJM�GTM�FPOLGHKJSY�

CDL�HSFP�OLFPOENPE]L�NGPL\SOX�SK�JGTM�ZFL�EF�PDGP�SK�PDL�FNELTPEKEN�OLFLO]L'
YDEND�EF�GJFS�̀ TSYT�GF�G�FPOENP�TGPZOL�OLFLO]L��UZND�GOLGF�HGX�RL�FLJLNPLM
RLNGZFL�SK�PDLEO�ZTEjZL�\LSJS\EN�SO�RESJS\EN�KLGPZOLF�

UPOENP� TGPZOL� OLFLO]LF� GTM�SPDLO� PXILF� SK� FNELTPEKEN� OLFLO]LF� SKPLT
SNNZIX�STJX�G� OLJGPE]LJX� FHGJJ� GOLG�SK� JGTM��CDZF'� ET� PDL� OSJJET\� PGE\G
NSZTPOX�aFYGHIX�NSTEKLOSZF�KSOLFPFb�SK�vSOPDLOT�qZOSIL'�iFEG�GTM�vSOPD
iHLOENG'�PDL�MLNEFEST�PS�HGETPGET�G�RS\�ET�PDL�TGPZOGJ�FPGPL�HGX�ET]SJ]L
PDL�IOSPLNPEST�SK�STJX�G�FHGJJ�GOLG��pT�PDL�SPDLO�DGTM'�PDL�MLNEFEST�PS
IOSPLNP�PDL�TGPZOGJ�DGREPGP�GTM�ISIZJGPEST�SK�HE\OGPSOX�NGOERSZ�ET�PDL
FGHL�OL\EST�NSZJM� ET]SJ]L� PDL�GOLG�SK�FSHL�DZTMOLM�HEJLF� JLT\PD�GTM
HSOL�PDGT��

�HEJLF�ET�YEMPD�4�GT�GOLG�PDGP�HE\DP�ETNJZML�PGE\G�GTM�PZTMOG�
QP�EF�GJYGXF�LGFELO�PS�IOSPLNP�OSSPLM�IJGTPF�PDGT�HSREJL�GTEHGJF��rSO�HGTX
HE\OGPSOX�FILNELF�ETPLOTGPESTGJ�GNPEST�EF�OLjZEOLM��iTX�MLNEFEST�PS�IOSPLNP
GT�GOLG�ET�GT�ZTMEFPZORLM�NSTMEPEST'�DSYL]LO'�HZFP�PG`L�LNSJS\ENGJ�OLGJEPX
ETPS�GNNSZTP��rSO�LlGHIJL'�q]LO\JGMLF�vGPESTGJ�mGO`�ET�PDL�uU�IOSPLNPF
STJX�PDL�JSYLO�LTM�SK�GT�LlPLTFE]L�YGPLOFDLM�RZP�EP�HG`LF�LKKSOPF�PS�NSTPOSJ
YGPLO�GTM�JGTM�ZFL�ET�GOLGF�SZPFEML�PDL�IGO`�RLNGZFL�EPF�KZPZOL�MLILTMF
ZIST�PDL�KJSY�GTM�jZGJEPX�SK�YGPLO�KOSH�PDL�GOLGF�

CDL�MLFE\TGPEST�SK�GT�GOLG�GF�G�FPOENP�TGPZOL�OLFLO]L�EF�SKPLT�IOSNJGEHLM
RX�JGY�GTM�OLNS\TE^LM�STJX�RX�PDL�GIIOSIOEGPL�\S]LOTHLTP�GZPDSOEPELF�
UZND�GOLGF�HZFP�DG]L�RSZTMGOELF�PDGP�GOL�NJLGOJX�EMLTPEKEGRJL�PS�IOL]LTP
GNNEMLTPGJ�ETPOZFEST�GTM�HSMEKENGPEST�
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sLNGZFL�G�FPOENP�TGPZOL�OLFLO]L�EF�FLP�GFEML�KSO�FNELTPEKEN�IZOISFLF'�EPF
ZFL�KSO�OLNOLGPEST�SO�HGTX�SPDLO�IZOISFLF�HGX�MEFPZOR�EPF�TGPZOGJ�ETPL\OEPX�
CDL�ZFL�SK�FZND�OLFLO]LF�EF�OL\ZJGPLM�RX�FNELTPEFPF��CDL�MLNEFEST�PS�IOSPLNP
G�TGPZOGJ�GOLG�KSO�FNELTPEKEN�IZOISFLF�EF�TSP�G�FEHIJL�STL��QT�FSHL�NSZTPOELF
YDLOL�TLEPDLO�HSTLX�TSO�PLNDTENGJ�LlILOPEFL� EF�G]GEJGRJL'� ETPLOTGPESTGJ
GFFEFPGTNL� EF� OLjZEOLM'� ET�HSTLX�SO�HGTISYLO��CDL� LFPGRJEFDHLTP�SK
TGPESTGJ�IGO`F�OLIOLFLTPLM�STL�SK�PDL�KEOF�TGPESTGJ�LKKSOPF�PS�IOSPLNP�YEJM
TGPZOL��hLP'� ET� LFPGRJEFDET\�hLJJSYFPSTL�vGPESTGJ� mGO`� aPDL�uUib'
oST\OLFF�HGML�NJLGO�PDGP�EP�YGF�]ELYLM�GF�fG�IJLGFZOET\�\OSZTMf�KSO�ILSIJL
GTM�TSP�GF�GT�GOLG�ETPLTMLM�STJX�PS�FGKL\ZGOM�NSHHZTEPELF�SK�IJGTPF�GTM
GTEHGJF��iKPLO�PDL�KSOHGPEST�SK�PDL�uU�vGPESTGJ�mGO`�ULO]ENL�ET��W�;�PDL
NSTNLIP�SK�HGTG\ET\�IGO`F�FS�GF�PS�HGETPGET�PDLEO�TGPZOGJ�jZGJEPELF�YGF
GNNLIPLM��vL]LOPDLJLFF�PDL�IOGNPENL�SK�̀ EJJET\�IOLMGPSOX�GTEHGJF�NSTPETZLM
ET� PDL�uU�TGPESTGJ� IGO`F� ETPS� PDL� �W�
dF� GTM� JGFPLM� ET� FSHL�iKOENGT
TGPESTGJ�IGO`F�GF�JGPL�GF�PDL��W;
dF�

i�vGPESTGJ�mGO`�HGX�RL�HGML�G]GEJGRJL�KSO�]GOESZF�IZOISFLF�LlNLIP
PDSFL�PDGP�NGT�NOLGPL�\OLGP�NDGT\LF�ET�PDL�TGPESTGJ�LT]EOSTHLTP��vGPESTGJ
mGO`F� ZFZGJJX� GOL� FLJLNPLM� ST� PDL� RGFEF� SK� PDLEO� ZTEjZL� jZGJEPELF'
SZPFPGTMET\�TGPZOGJ�RLGZPX'�ZTZFZGJ�\LSJS\EN�KSOHGPESTF'�SO�OLHGO`GRJL
GOOGX�SK�YEJM�GTEHGJ�SO�IJGTP�JEKL��CDLX�HGX�GJFS�RL�FLJLNPLM�PS�IOSPLNP
GOLGF�SK�GTPDOSISJS\ENGJ'�GONDGLSJS\ENGJ�SO�DEFPSOEN�EHISOPGTNL�GJST\�YEPD
PDL�TGPZOGJ�SO�GOPEKENEGJJX�HSMEKELM�JGTMFNGILF�PDGP�FZOOSZTM�PDLH��QT�PDL
uU�TGPESTGJ�IGO`F�GOL�MLMENGPLM�FSJLJX�PS�OLNOLGPESTGJ�GNPE]EPX��vGPESTGJ
mGO`F�ET�qT\JGTM�HGX�IOSPLNP�NZJPZOGJ�GF�YLJJ�GF�TGPZOGJ�JGTMFNGILF'�ET
PDGP�FSHL�HGX�RL�MLMENGPLM�PS�IOLFLO]GPEST�SK�POGMEPESTGJ�KSOHF�SK�JGTM
ZFL�PDGP�GOL�MEFGIILGOET\�L]LOXYDLOL��USHL�TGPESTGJ�IGO`F'�FZND�GF�ET
mLOZ'� IOSPLNP� LPDTEN� \OSZIF� GJST\�YEPD� PDLEO� DZTPET\� GTM� \GPDLOET\
\OSZTMF�

iF�XSZ�FLL'�LlGNPJX�YDGP�NSTFPEPZPLF�G�TGPESTGJ�IGO`�]GOELF�GNNSOMET\
PS� PDL�TGPEST�GTM�ILSIJL� ET]SJ]LM�� QT�TGPESTGJ�IGO`F�GJJ� ETNSHIGPERJL
GNPE]EPELF�GOL�IOSDEREPLM��DZTPET\'�JS\\ET\'�HETET\'�NSHHLONEGJ�KEFDET\'
G\OENZJPZOL�GTM� JE]LFPSN`�\OG^ET\��CDLOL� EF�HZND�MLRGPL�GF� PS�YDLPDLO
PSZOEFP�KGNEJEPELF�FDSZJM�RL�YEPDET�SO�SZPFEML�TGPESTGJ�IGO`F��vGPESTGJ�IGO`F
OLjZEOL�LlPLTFE]L�RSZTMGOX�MLHGONGPEST'�ISJENET\�SO�IGPOSJJET\'�NGOLKZJ
IJGTTET\�SK�POGEJF'�OSGMF�GTM�SPDLO�HLGTF�SK�DZHGT�GNNLFF��cEFEPSO�ZFL
HZFP�RL�NSTNLTPOGPLM�ET�PDSFL�IJGNLF�ET�YDEND�DZHGT�GNPE]EPELF�YEJJ�MS�G
HETEHZH�SK� DGOH��uFZGJJX� G� JSP� SK�HSTLX�HZFP� RL� ET]LFPLM� ET� PDL
HGTG\LHLTP�SK�G�TGPESTGJ�IGO`��QT�qGFP�iKOENG�TGPESTGJ�IGO`F�GOL�G�HG[SO
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FSZONL�SK�KSOLE\T�LlNDGT\L�SK�NSZTPOELF�ET�YDEND�PDLX�GOL�JSNGPLM�RLNGZFL
SK�PDLEO�ZTEjZL�YEJM�GTEHGJ�JEKL��VEPDET�PDL�uTEPLM�vGPESTF�GFFEFPGTNL�EF
SKKLOLM�PS�ML]LJSIET\�NSZTPOELF�RX�uvqUop'�uvqm�GTM�rip��pZPFEML
PDL�uv�GFFEFPGTNL�EF�G]GEJGRJL�KOSH�QTPLOTGPESTGJ�uTEST�KSO�oSTFLO]GPEST
SK�vGPZOL�GTM�vGPZOGJ�wLFSZONLF�GTM�KOSH�PDL�VSOJM�VEJMJEKL�rZTM�

i�JLFF�OLFPOENPLM�ZFL�SK�GT�GOLG�SK�YEJM�JGTM�EF�PDGP�MEOLNPLM�PSYGOM
PDL�IOSPLNPEST�SK�NLOPGET�FILNELF�SO�\OSZIF�SK�YEJM�GTEHGJF�SO�IJGTPF��CDEF
PXIL� SK� JGTM�ZFL� ETNJZMLF�YEJMJEKL� OLKZ\LF'� FGTNPZGOELF� GTM�RSPGTENGJ
OLFLO]GPESTF��wLKZ\LF�GTM�FGTNPZGOELF�GOL�LFPGRJEFDLM�KSO�IOLFLO]GPEST�SK
LTMGT\LOLM�FILNELF��qlGHIJLF�ETNJZML�PDL�uTEKSJS^E�gGHL�wLFLO]L'�YDLOL
PDL�YDEPL� ODETSNLOSF�GOL�IOSPLNPLM�GTM� PDL�tSZTPGET��LROG�vGPESTGJ
mGO`�ET�USZPD�iKOENG��CDL�OLKZ\LF�KSO�PDL�oGJEKSOTEG�NSTMSO�GTM�PDL�CSOOLX
mETL�ET�oGJEKSOTEG�GOL�SK�G�FEHEJGO�TGPZOL��wLKZ\LF�GTM�FGTNPZGOELF�HGX
GJFS�RL�IOS]EMLM�KSO�HSOL�GRZTMGTP�FILNELF�PDGP�OLjZEOL�IOSPLNPEST�KSO�G
NLOPGET�ILOESM�SK�PDLEO�JEKL�NXNJL�SO�ET�NLOPGET�GOLGF�YDLOL�PDLX�\GPDLO�ET
SOMLO�PS�OLIOSMZNL��tGTX�OLKZ\LF�GTM�FGTNPZGOELF�ET�PDL�uU�GTM�qZOSIL
GOL�SK� PDEF� PXIL��CDLX�IOS]EML�IOSPLNPLM� FEPLF� KSO� OLFPET\'�ROLLMET\�SO
YETPLOET\�SK�YEJM�JEKL�FILNELF�aIGOPENZJGOJX�YGPLOKSYJb�PDGP�SPDLOYEFL�GOL
DZTPLM�SZPFEML�SK�PDL�OLKZ\L��QT�FZND�IJGNLF�HGTG\LHLTP�HLGFZOLF�GOL
TLNLFFGOX�PS�OLHS]L�GTX�NSHILPEPSOF�SO�IOLMGPSOF�PDGP�HGX�ETPLOKLOL�YEPD
PDL�ROLLMET\�GTM�FZO]E]GJ�SK�PDL�XSZT\�

tGOETL�GTM�SPDLO�GjZGPEN�IGO`F�GTM�OLFLO]LF�DG]L�RLLT�LFPGRJEFDLM
ET�HGTX�IGOPF�SK� PDL�YSOJM� PS�IOSPLNP� ]GOESZF� KSOHF�SK� FGJPYGPLO� GTM
KOLFDYGPLO�IJGTP�GTM�GTEHGJ�JEKL��iZFPOGJEG'�KSO�LlGHIJL'�DGF�OLFLO]LF�PDGP
IOSPLNP�EHISOPGTP�GOLGF�SK�PDL�gOLGP�sGOOELO�wLLKn�yLTXG�GTM�CGT^GTEG
DG]L�HGOETL�IGO`F�GTM�OLFLO]LF�ST�PDLEO�NSGFPn�xG`L�sGE`GJ'�wZFFEG'�EF
TSY�ETNJZMLM�ETPS�G�HG[SO�TGPESTGJ�IGO`�MLFE\TLM�PS�IOSPLNP�TSP�STJX�EPF
ZTEjZL�KOLFDYGPLO�JEKL'�RZP�GJFS�EPF�YGPLOFDLM�GOLGF�
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���VDGP�EF�fTGPZOGJ�NSHHZTEPXf_
���VDGP�YGF�PDL�SR[LNPE]L�SK�IOSPLNPEST�TGPZOGJ�NSHHZTEPELF�ET�PDL

GTNELTP�PEHLF_
���VDGP�YGF�PDL�NSTNLIP�SK�PDL�uU�IESTLLO�LT]EOSTHLTPGJEFPF_
���VDGP�GOL�PDL�OLGFSTF�SK�TGPZOGJ�NSHHZTEPELFd�IOLFLO]ET\_
���VDGP�SO\GTE^GPESTF�GOL� ET]SJ]LM� ET�IOLFLO]ET\�TGPZOGJ�NSHHZ�

TEPELF_
;��VDGP�NGZFLF�MGT\LO�PS�TGPZOGJ�NSHHZTEPELF_
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<��eSY�NGT�TGPZOGJ�NSHHZTEPELF�RL�IOSPLNPLM_
���VDGP�GOL�PDL�PXILF�SK�FNELTPEKEN�OLFLO]LF_
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CDL�HGTG\LHLTP�SK�JE]ET\�OLFSZONLF�EF�G�DE\D�ML\OLL�SK�ETPLOTGPESTGJ
NSOISOGPEST�GTM�G\OLLHLTP�ST�PDL�ETPLOTGPESTGJ�NSTPOSJ��CDLOL�GOL�FSHL
ETPLOTGPESTGJ�G\OLLHLTPF�NSTNLOTET\�PDEF�HGPPLO��UZND�G\OLLHLTPF�IOS]EML
DSIL�PDGP�TGPESTF�NGT�JLGOT�PS�YSO`�PS\LPDLO�KSO�PDLEO�HZPZGJ�RLTLKEP�

iTPGONPEN�POLGPX��CDL�iTPGONPEN�NSTPETLTP�OLHGETLM�ZT`TSYT�KSO�G
JST\�ILOESM�SK�PEHL��iTPGONPENG�TL]LO�RLNGHL�GT�GOLG�KSO�PDL�ETPLOTGPESTGJ
MEFIZPL��iJPDSZ\D�IGOP�SK� PDEF� NSTPETLTP� GTM� FSHL� EFJGTMF�DG]L�RLLT
NJGEHLM�RX�FZND�TGPESTF�GF�PDL�uU'�gOLGP�sOEPGET'�iZFPOGJEG'�vLY��LGJGTM'
oDEJL�GTM�iO\LTPETG��US'�TGPESTF�YEPD�PDL�ETPLOLFP�ET�iTPGONPENG�FE\TLM
PDL�iTPGONPEN�POLGPX� ET��W;���CDL�NSTPETLTP�RLNGHL�PDL�YSOJMdF� JGO\LFP
FPOENP�TGPZOL�OLFLO]L��CDL�POLGPX�IOS]EMLM�KSO�[SETP�FNELTPEKEN�OLFLGOND�YEPD
PDL�OLFZJP�PS�RL�FDGOLM�RX�GJJ��QP�GJFS�IOSDEREPLM�PDL�LlIJSEPGPEST�SK�JE]ET\
iTPGONPEN�OLFSZONLF�GF�YLJJ�GF�GTX�GNPE]EPELF�PDGP�YSZJM�NGZFL�MLPLOESOGPEST
SK�PDSFL�OLFSZONLF�

CDL�]GJZL�SK�PDL�GTEHGJ�OLFSZONLF�ET�PDL�iTPGONPEN�YGPLOF�DGF�RLLT
`TSYT�FETNL�PDL���PD�NLTPZOX��CDL�LlIJSEPGPEST�SK�PDLH�YGF�RL\ZT�MZOET\
PDL��WPD�NLTPZOX��CDL�LTSOHSZF�DLOMF�SK�YDGJLF�YLOL�SK�IGOPENZJGO�EHISO�
PGTNL��CDLX� NST\OL\GPLM� ET� PDL�TZPOELTP�OEND�YGPLOF� PS� KLLM�ZIST� PDL
GRZTMGTP�IJGT`PST��yOEJJ�EF�STL�NSHISTLTP�SK�PDL�IJGT`PST��CDL�iTPGONPEN
POLGPX�LFPGRJEFDLM�G�IOSPLNPE]L�^STL�ET��W���ET�GT�LKKSOP�PS�IOLFLO]L�PDL
`OEJJ��mLSIJL�DZTPLM�YDGJLF�KSO�YDGJL�SEJ'�YDGJLRSTL'�GTM�SPDLO�ZFLKZJ
IOSMZNPF��CDL�LGOJX�YDGJET\�FDEIF�DZTPLM�PDL�JGO\LO�YDGJLF��QP�EF�LFPEHGPLM
PDGP�YDLT�YDGJET\�RL\GT'� PDLOL�YLOL��

'


�RJZL�YDGJLF� aPDL�YSOJMdF
JGO\LFP�HGHHGJFb�ET�PDL�iTPGONPENGn�RX��W;�'�DSYL]LO'�PDL�ISIZJGPEST�SK
RJZLF�DGM�RLLT�OLMZNLM�PS�GRSZP��'


��CDL�\OGX�YDGJL�SK�PDL�mGNEKEN�YGF
GJFS�ROSZ\DP�PS�G�ISETP�SK�TLGO�LlPETNPEST��CDL�LKKSOPF�SK�iTPGONPEN�YDGJLOF
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PDLT�YLOL�FDEKPLM� PS�FHGJJLO� FILNELF�� PDL�DZHIRGN`'� KET�YDGJLF'� FILOH
YDGJLFn�YDLT�PDLX�RLNGHL�FNGONL'� PDL�FPEJJ� FHGJJ�FLE�GTM�HET`L�YDGJLF
YLOL�`EJJLM��iF� PDL�MGT\LO�SK� LlPETNPEST�RLNGHL�L]EMLTP'� PDL�IOETNEIGJ
YDGJET\�TGPESTF�G\OLLM�PS�FE\T�PDL�QTPLOTGPESTGJ�VDGJET\�oST]LTPEST�ET
�W�;��CDL� QTPLOTGPESTGJ�VDGJET\�oSHHEFFEST�YGF� LFPGRJEFDLM�� QP�YGF
GZPDSOE^LM�PS�FISTFSO�FNELTPEKEN�FPZMELF�SK�YDGJL�ISIZJGPESTF�GTM�OLNSH�
HLTM�JEHEPGPESTF�ST�DGO]LFP�PS�ILOILPZGPL�YDGJET\�ISIZJGPEST��sZP�PDL
TZHRLO�SK�YDGJLF�NSTPETZLM�PS�MLNJETL'�GTM�GKPLO��W;<�PDL�LTMGT\LOLM
YDGJLF�4�PDL�RJZL'�OE\DP'�\OGX�GTM�DZHIRGN`�4�YLOL�\E]LT�NSHIJLPL�IOSPLN�
PEST��UPGOPET\�ET�PDL��W<
dF�jZSPGF�KSO�SPDLO�FILNELF�YLOL�OLMZNLM�PS�JEHEPF
PDGP�LTGRJL�PDL�YDGJLF�PS�HGETPGET�PDLEO�ISIZJGPEST�GP�NLOPGET�JL]LJF��iP
EPF��W���HLLPET\�PDL�oSHHEFFEST'�S]LO�PDL�SR[LNPESTF�SK�{GIGT'�vSOYGX
GTM�US]ELP�uTEST'�G\OLLM�PS�LTM�NSHHLONEGJ�YDGJET\�LTPEOLJX�RX��W�;�
vL]LOPDLJLFF'�YDGJET\�NSTPETZLM�GKPLO�PDL�MLGMJETL�4�PDSZ\D�GP�G�OLMZNLM
JL]LJ��sZP�PDL�OLNSOM�SK�YDGJL�NSTFLO]GPEST�YSZJM�RL�HZND�YSOFL�DGM�EP
TSP�RLLT�KSO�PDEF�ETPLOTGPESTGJ�G\OLLHLTP�

iHST\� PDL�HSOL� FZNNLFFKZJ� POLGPELF� DGF� RLLT�STL� PS� IOSPLNP� PDL
TSOPDLOT�KZO�FLGJ'�G�FILNELF�PDGP�ROLLMF�ET�PDL�mOEREJSK�QFJGTMF'�ET�PDL�sLOET\
ULG��kZOET\�PDL��WPD�NLTPZOX�KZO�FLGJF�YLOL�OLMZNLM�PS�G�MGT\LOSZF�JSY
JL]LJ�GF�G�OLFZJP�SK�PDL�DLG]X�FJGZ\DPLO��QT��W���oGTGMG'�{GIGT'�wZFFEG
GTM�PDL�uU�FE\TLM�G�POLGPX�PS�JEHEP�PDL�GTTZGJ�DGO]LFP�SK�FLGJF�PS�G�jZGTPEPX
PDGP�YSZJM�TSP�STJX�FZFPGET�PDL�ISIZJGPEST�RZP�GJFS�ETNOLGFL�EP�GTTZGJJX�
CDL�OLFZJP�EF�PDGP�FLGJF�DG]L�ETNOLGFLM�

i� \SSM� LlGHIJL� SK� GT� ETPLOTGPESTGJ� G\OLLHLTP� \S]LOTET\� PDL
NSTFLO]GPEST�SK�FILNELF�PDGP�HE\OGPL�RLPYLLT�PYS�SO�HSOL�TGPESTF�EF�PDL
QTPLOTGPESTGJ�tE\OGPSOX�sEOM�COLGPX��QP�YGF�LFPGRJEFDLM�ET��W���RLPYLLT
PDL�uU�GTM�oGTGMG��CDEF�POLGPX�JEHEPF�PDL�`EJJ�SK�HE\OGPSOX�YGPLOKSYJ��QP
GJFS�IOS]EMLF�KSO�PDL�IOSPLNPEST�SK�PDL�HE\OGPSOX�FILNELF�ET�PDLEO�ROLLMET\
\OSZTMF�GJST\�PDLEO�HE\OGPEST�OSZPLF�GTM�GP�PDLEO�YETPLOET\�GOLGF�

UILNEGJ�IOSRJLHF�GOL�ET]SJ]LM�ET�PDL�OL\ZJGPEST�SK�POGML�GTM�NSHHLONL
ET�JE]ET\�GTEHGJF�GTM�IJGTPF�GF�YLJJ�GF�ET�PDL�IOSMZNPF�MLOE]LM�KOSH�PDLH�
kLHGTMF�SK�YLGJPDX�TGPESTF�SK�NLOPGET�GTEHGJ�GTM�IJGTP�IOSMZNPF�NOLGPL
FL]LOL�IOSRJLHF�ET�JLFF�GKKJZLTP�NSZTPOELF��CDL�MLHGTM�KSO�KZO�GTM�F`ET
SK�OGOL�GTEHGJ�FILNELF�EF�GOPEKENEGJJX�NOLGPLM�ET�KGFDEST�NLTPLOF�SK�PDL�YSOJM�
mOENLF�IGEM�RX�YLGJPDX�ILSIJL�KSO�PDLFL�EPLHF�SKPLT�LlNLLM�PDL�JEKLPEHL
ETNSHL� SK� PDL�HSFP� ILSIJL� ET� PDL� NSZTPOELF� KOSH�YDEND� JLSIGOMF'
NOSNSMEJLF'� PE\LOF� GTM�SPDLO�YEJM� FILNELF� NSHL��mSGNDLOF� POX� PS�SRPGET
PDLFL�GTEHGJF�L]LT�ETFEML�TGPESTGJ�IGO`F�GTM�OLFLO]LF��rSO�LGND�GTEHGJ
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SO� F`ET� PDGP� OLGNDLF� PDL� KSOLE\T�HGO`LP'�HGTX�HSOL� GOL�MLFPOSXLM� ET
DZTPET\'�POGIIET\�GTM�POGTFISOPET\��CDL�IZONDGFET\�NSZTPOELF�NGT�HSFP
LKKLNPE]LJX�NSTPOSJ�PDL�EJJL\GJ�POGML�ET�YEJMJEKL��CDEF�NGT�RL�MSTL�RX�MEOLNPET\
KGFDEST�GYGX�KOSH�PDL�ZFL�SK�YEJM�KZOF�GTM�RX�OLFPOENPET\�PDL�IZONDGFL�SK
YEJM� GTEHGJF�� QT� �W<�'� OLIOLFLTPGPE]LF� SK� �
� NSZTPOELF� FE\TLM� PDL
oST]LTPEST�ST�QTPLOTGPESTGJ�COGML�ET�qTMGT\LOLM�UILNELF�SK�VEJM�rJSOG
GTM�rGZTG'�YDEND�IOSDEREPLM�NSHHLONEGJ�POGML�ET��<��LTMGT\LOLM�FILNELF
SK�YEJM�GTEHGJF��CDL�POLGPX�KSOREMF�POGML�ET�IOSMZNPF�MLOE]LM�KOSH�PDL
GTEHGJF� GF�YLJJ� GF� ET� JE]ET\� GTEHGJF�� CDL� IOS]EFESTF� GJFS� ETNJZMLM
LTMGT\LOLM�IJGTPF�aFZND�GF�OGOL�SONDEMF�PDGP�TSY�GOL�RLET\�OLHS]LM�L]LT
KOSH�PDL�OLHSPLFP�POSIENGJ�KSOLFPFb�

CDL� ETPLOTGPESTGJ�LlIJSEPGPEST�SK� POSIENGJ� KSOLFPF� EF� OGPDLO�FLOESZF�
CDLFL� KSOLFPF�YLOL� FIGOLM� KOSH� LlIJSEPGPEST� LGOJELO� RLNGZFL� SK� PDLEO
ETGNNLFFEREJEPX��eLG]EJX�LlIJSEPLM�KSO�FILNEGJ�ZFLF�YLOL�FILNELF�SK�DE\D�]GJZL'
FZND�GF�PLG`'�LRSTX'�FGTMGJYSSM'�HGDS\GTX'�GTM�SPDLO�KZOTEPZOL�YSSMF�
CDEF�FEPZGPEST�DGF�NDGT\LM��VEPD�TLY�HGNDETLF�GTM�RLPPLO�POGTFISOPGPEST'
EP�DGF�RLNSHL�IOSKEPGRJL�PS�OLHS]L�POLLF�KOSH�PDL�OLHSPL�GOLGF�GTM�PS
FDEI�JS\F'�RSJPF'�YSSM�NDEIF�PS�KSOLE\T�HGO`LPF��tSFP�ML]LJSIET\�NSZTPOELF
S]LO�PEHRLO�OE\DPF�PS�KSOLE\T�NSHIGTELF�ET�SOMLO�PS�ETNOLGFL�PDLEO�TGPESTGJ
ETNSHLF�GTM�PS�GM]GTNL�PDL�\LTLOGJ�TGPESTGJ�YLJKGOL�SK�PDLEO�ILSIJL��tSFP
SK�PDLFL�PEHRLO�NSTPOGNPF�NSTPGET�G�KLY�SO�TS�IOS]EFESTF�KSO�NSTFLO]GPEST�
iF�PDL�OLFZJP'�\OLGP�GOLGF�SK�POSIENGJ�KSOLFPF�DG]L�RLLT�JGEM�YGFPL'�FSEJF
RGOLM�PS�LOSFESTF'�GTM�YEJMJEKL�MLFPOSXLM��sLNGZFL�TS�JGYF�GOL�]ESJGPLM�ET
LEPDLO�PDL�LlIJSEPLM�SO�PDL�DSHL�NSZTPOX'�PDLOL�EF�TS�LKKLNPE]L�OLMOLFF�

L.
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kZOET\�PDL���

dF'�DZTPLOF�GTM�POGIILOF�OLPZOTLM�KOSH�PDL�hLJJSY�
FPSTL�OL\EST�YEPD�OLISOPF�SK�FPOGT\L�TGPZOGJ�YSTMLOF��CDLFL�FPSOELF�4�SK
DSP� FIOET\F� FIZOPET\�\LXFLOF'� GTM�G�HSZTPGET�SK�RJGN`�\JGFF�4� FLLHLM
ZTRLJEL]GRJL��QT���<
'�GT�LlILMEPEST�JLM�RX�\LTLOGJ�eLTOX�k��VGFDRZOT'
FZO]LXSO�\LTLOGJ�SK�PDL�tSTPGTG�CLOOEPSOX'�]EFEPLM�PDL�OL\EST�PS�NDLN`
PDL�OLISOPF�

iKPLO�LlIJSOET\�RX�DSOFLRGN`'� PDL�HLT�NGHILM�TLGO� PDL�tGMEFST
wE]LO��CDLX�PGJ`LM�GRSZP�PDL�FEPLF�PDLX�DGM�FLLT�GTM�MEFNZFFLM�ML]LJSIET\
SK� PDL� JGTM� KSO� OLFSOPF�SO� KSO� JZHRLOET\�GTM�HETET\��CDLT'�oSOTLJEZF
eLM\LF'�G�tSTPGTG�[ZM\L'�IOSISFLM�PDGP�PDL�OL\EST�RL�IOLFLO]LM�GF�G
TGPESTGJ�IGO`� PS�RLTLKEP�GJJ�ILSIJL� KSO�GJJ� PEHL��CDL�SPDLO�HLT�G\OLLM
LTPDZFEGFPENGJJX�
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tLHRLOF� SK� PDL� LlILMEPEST�IOSHSPLM� PDL� TGPESTGJ� IGO`� EMLG� RX
YOEPET\�GOPENJLF�ET�TLYFIGILOF�GTM�HG\G^ETLF'�\E]ET\�JLNPZOLF'�GTM�HLLPET\
YEPD�DE\D�\S]LOTHLTP�SKKENEGJF��CDLEO� LKKSOPF� FZNNLLMLM� ET���<�'�YDLT
oST\OLFF�LFPGRJEFDLM�hLJJSYFPSTL�vGPESTGJ�mGO`��kZOET\�PDL���W
dF'�KSZO
HSOL�TGPESTGJ�IGO`F�YLOL�LFPGRJEFDLM�4�hSFLHEPL'�ULjZSEG'�gLTLOGJ�gOGTP
aTSY�yET\F�oGTXSTb'�GTM�tSZTP�wGETELO�

QT��W
;'�oST\OLFF�IGFFLM� PDL�iTPEjZEPELF�iNP� PS� FPSI� JSSPET\�GTM
MLFPOZNPEST�GP�IOLDEFPSOEN�QTMEGT�NEPELF�ET�PDL�FSZPDYLFP��CDEF�JGY�\G]L
PDL�mOLFEMLTP�PDL�ISYLO�PS�LFPGRJEFD�TGPESTGJ�HSTZHLTPF�ST�JGTM�SYTLM
SO�NSTPOSJJLM�RX�PDL�\S]LOTHLTP��xGPLO'�ET��W
;'�kL]EJdF�CSYLO�vGPESTGJ
tSTZHLTP�RLNGHL�PDL�KEOFP�FZND�GOLG��tSOL�PDGT��
�TGPESTGJ�HSTZHLTPF
YLOL�LFPGRJEFDLM�MZOET\�PDL�TLlP��
�XLGOF�

QT��W�;'�oST\OLFF�FLP�ZI�PDL�vGPESTGJ�mGO`�ULO]ENL�GF�G�RZOLGZ�SK�PDL
MLIGOPHLTP�SK�PDL�QTPLOESO��UPLIDLT�C��tGPDLO'�G�oDENG\S�RZFETLFFHGT
RLNGHL�EPF�KEOFP�MEOLNPSO��tGPDLO�MEM�HZND�PS�IOSHSPL�GTM�LlIGTM�PDL
vGPESTGJ�mGO`�UXFPLH��QT��W�;'�PDLOL�YLOL��;�TGPESTGJ�IGO`F�GTM����TGPES�
TGJ�HSTZHLTPF'�YEPD�G�PSPGJ�GOLG�SK�<'��;�FjZGOL�HEJLF�a�W'����FjZGOLz`Hb�
VDLT�tGPDLO�OLPEOLM�ET��W�W'�PDL�FXFPLH�NSTFEFPLM�SK����TGPESTGJ�IGO`F'
���TGPESTGJ�HSTZHLTPF'�GTM�G�TGPESTGJ�HLHSOEGJ��QP�DGM�G�PSPGJ�GOLG�SK
HSOL�PDGT��;'


�FjZGOL�HEJLF�a��'�

�FjZGOL�`Hb�

QT� �W��'�oST\OLFF� POGTFKLOOLM�HSOL� PDGT� �
� GOLGF� KOSH� SPDLO
\S]LOTHLTP�G\LTNELF�PS�PDL�kLIGOPHLTP�SK�PDL�QTPLOESO��CDLFL�GOLGF'�HSFP
SK�PDLH�DEFPSOENGJ'�YLOL�GMMLM�PS�PDL�vGPESTGJ�mGO`�UXFPLH��QT��W��'�PDL
eEFPSOEN�UEPLF�iNP�\G]L�PDL�FLNOLPGOX�SK�PDL�QTPLOESO�PDL�ISYLO�PS�GIIOS]L
TGPESTGJ�DEFPSOEN�FEPLF�

CDL�mGO`'�mGO`YGX�GTM�wLNOLGPEST�iOLG�UPZMX�iNP�SK��W�;�JLM�PS
LFPGRJEFDHLTP�SK�OLNOLGPESTGJ�GOLGF�ET�PDL�vGPESTGJ�mGO`�UXFPLH��CDL�KEOFP
FZND�GOLG'�PDL�sJZL�wEM\L�mGO`YGX'�YGF�LFPGRJEFDLM�JGPLO�PDEF�XLGO��iT
GNP�SK��W�;�GJJSYLM�PDL�IGO`�FLO]ENL�PS�HGTG\L�OLNOLGPESTGJ�GOLGF�ZTMLO
NSSILOGPE]L�G\OLLHLTP�YEPD�SPDLO�\S]LOTHLTP�G\LTNELF�PDGP�NSTPOSJJLM
PDL�GOLGF�

UETNL�PDL�HEM��W

dF'�HZND�JGTM�DGF�RLLT�GMMLM�PS�PDL�vGPESTGJ�mGO`
UXFPLH��sX�PDL�LGOJX��WW
dF'�PDL�FXFPLH�DGF�\OSYT�PS�ETNJZML�HSOL�PDGT
�

�GOLGF�GTM�PSPGJLM�GRSZP����'


�FjZGOL�HEJLF�a���'


�FjZGOL�`Hb�4
GT�GOLG� JGO\LO� PDGT� PDGP�SK�vLY�tLlENS��iRSZP���
�HEJJEST�]EFEPF�GOL
HGML�PS�PDL�IGO`JGTMF�XLGOJX�
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���vGPESTGJ�mGO`�UXFPLH�
���iOLGF�IOLFLO]LM�KSO�PDLEO�TGPZOGJ�KLGPZOLF�
���iOLGF�IOLFLO]LM�KSO�PDLEO�DEFPSOENGJ�]GJZL�
���iOLGF�IOLFLO]LM�KSO�OLNOLGPESTGJ�ZFL�
���mJGTTET\�G�]EFEP�
;��mOSRJLHF�SK�S]LONOSYMET\�

D>;�A,D.BA,?�2,CU�5W5D;@

CDL�uTEPLM�UPGPLF� EF� OEND� ET�TGPZOGJ�YSTMLOJGTMF'� KGHSZF�DEFPSOEN
IJGNLF'�GTM�NEPELF�KSO�HGTX�̀ ETMF�SK�SZPMSSOF�OLNOLGPEST��CDL�gS]LOTHLTP
DGF�FLP�GFEML�HSOL�PDGT���
�FZND�GOLGF�PS�IOLFLO]L�PDLH�KSO�PDL�RLTLKEP
GTM�LT[SXHLTP�SK�PDL�ILSIJL��iJJ�PDLFL�GOLGF�GOL�NGJJLM�IGO`JGTMF�GTM
PDLX�HG`L�ZI�PDL�TGPESTGJ�IGO`�FXFPLH��CDLX�ETNJZML�IGO`F'�HSTZHLTPF'
DEFPSOEN� NEPELF'� HLHSOEGJF'� NLHLPLOELF'� FLGFDSOLF'� JG`LFDSOLF� GTM
RGPPJLKELJMF��q]LT�PDL�VDEPL�eSZFL�GTM�PDL�UPGPZL�SK�xERLOPX�GOL�LGND
IGOP�SK�PDL�FXFPLH�

CDL� KEOFP�TGPESTGJ�IGO`� ET� PDL�YSOJM'�hLJJSYFPSTL�vGPESTGJ�mGO`'
YGF�LFPGRJEFDLM�RX�PDL�uU�\S]LOTHLTP�ET���<���CDL�vGPESTGJ�mGO`�UXFPLH
ML]LJSILM�YEPD� PDL� NOLGPEST�SK� SPDLO� IGO`JGTMF��CSMGX'� PDL� FXFPLHdF
IGO`JGTMF�PSPGJ�GRSZP����'


�FjZGOL�HEJLF�a���'


�Fj��`Hb�4�GT�GOLG
JGO\LO� PDGT�PDGP�SK�vLY�tLlENS��q]LOX�FPGPL'�LlNLIP�kLJGYGOL'�DGF�GP
JLGFP�STL�TGPESTGJ�IGO`JGTM��CDL�kEFPOENP�SK�oSJZHREG'�gZGH'�mZLOPS�
wENS'�GTM�PDL�cEO\ETEGT�EFJGTMF�GJFS�DG]L�TGPESTGJ�IGO`JGTMF��vGPESTGJ
HSTZHLTPF�ETNJZML�PDL�UPGPZL�SK�xERLOPX'�GTNELTP�TGPESTGJ�IZLRJSF'�GTM
KSOPF�MGPET\�KOSH�NSJSTEGJ�SO�OL]SJZPESTGOX�PEHLF��iHST\�PDL�DEFPSOENGJ
GOLGF� GOL� PDL� DSHLF� SK� mOLFEMLTPF�iROGDGH�xETNSJT'� rOGT`JET�k�
wSSFL]LJP'�GTM�{SDT�r��yLTTLMX�

vLGOJX�GJJ�PDL�IGO`JGTMF�SK�PDL�TGPESTGJ�IGO`�FXFPLH�GOL�HGTG\LM�RX
PDL�TGPESTGJ�IGO`�FLO]ENL'�G�RZOLGZ�SK�PDL�uU�MLIGOPHLTP�SK�PDL�ETPLOESO�
CDL�MEOLNPSO�SK�PDL�FLO]ENL�TGHLF�G�FZILOETPLTMLTP�PS�HGTG\L�GT�ETME]EMZGJ
SO�G�\OSZI�SK�GOLG�NJSFL�PS\LPDLO��mGO`�OGT\LOF�IGPOSJ�PDL�IGO`JGTMF�PS
IOSPLNP� PDLH� KOSH�MGHG\L��wGT\LOF� GJFS�IOS]EML�]GOESZF� FLO]ENLF� KSO
]EFEPSOF�

CDL�vGPESTGJ�mGO`�UXFPLH�NSTFEFPF�SK��
�PXILF�SK�GOLGF'� ETNJZMET\
TGPESTGJ�IGO`F'�TGPESTGJ�HSTZHLTPF'�TGPESTGJ�HLHSOEGJF�GTM�TGPESTGJ
DEFPSOEN�FEPLF��CDL�vGPESTGJ�mGO`�ULO]ENL�GNjZEOLF�JGTM�SK�GOLGF�POSZ\D
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MSTGPESTF'� LlNDGT\LF'�IZONDGFLF'�SO� OLGFFE\THLTP�SK� KLMLOGJ�IOSILOPX�
tGTX�IGO`JGTMF� ETNJZML� FSHL� JGTM� PDGP� PDL�\S]LOTHLTP�MSLFTdP�SYT�
CDL�\S]LOTHLTP�EF�\OGMZGJJX�GNjZEOET\�PDLFL�FLNPESTF�����GOLGF�GOL�SYTLM
RX� FPGPL'� JSNGJ� SO� IOE]GPL� G\LTNELF�� CDL�vGPESTGJ� mGO`� ULO]ENL�HGX
NSTPOERZPL�KZTMF�SO�IOE]GPL�PLNDTENGJ�GM]ENL�GP�GFFEFPGTNL�PS�PDL�G\LTNELF
PDGP�HGTG\L�PDLFL�GOLGF�

CDL�MEKKLOLTP�PXILF�SK�GOLGF�ET�PDL�TGPESTGJ�IGO`�FXFPLH�GOL�IOLFLO]LM
KSO�N�G&�� �"�&�$!���iOLGF�HGX�DG]L�

���sLGZPEKZJ�GTM�ZTZFZGJ�TGPZOL�KLGPZOLF�
���eEFPSOEN�]GJZL�
���iPPOGNPE]L�OLNOLGPESTGJ�KLGPZOLF
tGTX�GOLGF�GOL�FLP�GFEML�KSO�HSOL�PDGT�STL�OLGFST�
tSFP�TGPESTGJ�IGO`F�GOL�IOLFLO]LM�NDELKJX�KSO�SZPFPGTMET\�RLGZPX�SO

FNELTPEKEN�EHISOPGTNL�SK�PDLEO�TGPZOGJ�KLGPZOLF��tLFG�cLOML�vGPESTGJ�mGO`'
DSYL]LO'�EF�IOLFLO]LM�HGETJX�KSO�EPF�GTNELTP�QTMEGT�NJEKK�MYLJJET\F��tGTX
TGPESTGJ�HSTZHLTPF�GOL�IOLFLO]LM� KSO�ZTZFZGJ� KLGPZOLF��iHST\� PDLFL
GOL�PDL�i\GPL�rSFFEJ�sLMF'�YSOJM�KGHSZF�MLISFEP�SK�GTNELTP�GTEHGJ�KSFFEJFn
GTM�kLGPD�cGJJLX'�G�MLFLOP�YEPD�FPOGT\L�GTM�RLGZPEKZJ�OSN`�KSOHGPEST�ET
PDL�LGOPDdF�NOZFP��kLGPD�cGJJLX�DGF�PDL�JSYLFP�JGTM�FZOKGNL�ET�PDL�YLFPLOT
DLHEFIDLOL�4�����KLLP�a�;�HLPLOFb�RLJSY�PDL�FLG�JL]LJ��VOGT\LJJ�UP��qJEGF
vGPESTGJ�mGO`�ET�iJGF`G�EF�PDL�JGO\LFP�GOLG�ET�PDL�vGPESTGJ�mGO`�UXFPLH�
QP�EF�GRSZP�PYENL�GF�JGO\L�GF�PDL�FPGPL�SK�eGYGEE�

CS�̀ LLI�IGO`JGTMF�ET�PDLEO�ZTFISEJLM�NSTMEPEST'�PDL�RGJGTNL�SK�TGPZOL
HZFP�RL�IOLFLO]LM��CDGP�EF'�PDL�IJGTP�GTM�GTEHGJ�JEKL'�EF�JLKP�GF�ZTMEFPZORLM'
GF�ISFFERJL��rEFDET\�EF�GJJSYLM'�RZP�DZTPET\'�JZHRLOET\�GTM�HETET\�GOL
IOSDEREPLM�ET�HSFP�GOLGF��xE]LFPSN`�\OG^ET\�EF�JEHEPLM�GTM�EF�FPLGMEJX�RLET\
LJEHETGPLM�� QT�HSFP� GOLGF'�YGPLO� OLFSZONLF�HGX�TSP�RL�ZFLM� KSO� FZND
IZOISFLF�GF�EOOE\GPEST�SO�PDL�IOSMZNPEST�SK�DXMOSLJLNPOEN�ISYLO�

CDL�vGPESTGJ�mGO`�ULO]ENL�LTNSZOG\LF�OLNOLGPESTGJ�GNPE]EPELF�ET�PDL
IGO`JGTMF�EK�PDLX�MSTdP�MEFPZOR�PDL�FZOOSZTMET\F��CDL�FLO]ENL�POELF�PS�PLGND
ILSIJL�GRSZP�PDL�TGPZOGJ�IOSNLFFLF�PDGP�DG]L�HGML�PDL�JGTM�SK�LGND�GOLG
YDGP�EP�EF��mGO`�OGT\LOF�GTM�SPDLO�FPGKK�HLHRLOF�GOL�POGETLM�PS�LlIJGET
TGPZOGJ� GTM� FNELTPEKEN� KLGPZOLF� PS�]EFEPSOF��CDL� FLO]ENL� GJFS� LTNSZOG\LF
OLFLGOND�GTM�LMZNGPESTGJ�GNPE]EPELF�ET�GJJ�PDL�TGPESTdF�IGO`JGTMF�

iOLGF�IOLFLO]LM�KSO�PDLEO�DEFPSOEN�]GJZL�ETNJZML�GTNELTP�OZETF'�FZND�GF
OLHGETF�SK�HSZTM�RZEJMLOFd� PSYTF�GP�pNHZJ\LL�vGPESTGJ�tSTZHLTP�
pPDLOF�DSTSO�EHISOPGTP�ILSIJL�SO�L]LTPF�ET�PDL�DEFPSOX�SK�PDL�uUi��CDLFL
GOLGF�ETNJZML�RGPPJLKELJMF'�KSOPF'�TGPESTGJ�NLHLPLOELF�GTM�HLHSOEGJF�GTM



7 6 ���� 
�!
"��#�$%

DEFPSOEN�ROEM\LF'�RZEJMET\F'�MGHF'� NGTGJF�GTM� KGOHF��CDL�HSFP� KGHSZF
DEFPSOEN�GOLG�EF�IOSRGRJX�PDL�VDEPL�eSZFL�

CDL�DEFPSOENGJ�GOLGF�GOL�HGML�PS�JSS`�GF�HZND�GF�ISFFERJL�GF�PDLX�MEM
YDLT�PDLX�RLNGHL�ISIZJGO��rSO�LlGHIJL'�FPGKK�HLHRLOF�FSHLPEHLF�OLFPSOL
RZEJMET\F� GTM�TGPZOGJ� KLGPZOLF'� OGEFL� GTEHGJF� ST� PDL� KGOHF� GTM�YLGO
NJSPDET\�FPXJL�KOSH�PDL�IGFP�

vGPESTGJ�OLNOLGPEST�GOLGF'�TGPESTGJ�FLG�FDSOLF�GTM�TGPESTGJ�JG`LFDSOLF
IOS]EML�YGPLO� OLFSZONLF� KSO�SZPMSSO�GNPE]EPELF��rSO� LlGHIJL'� ;��HEJLF
a�
Wz`Hb�YDEPL�FGTM�RLGNDLF�GTM�MZTLF�JETL�PDL�gZJK�SK�tLlENS�GP�mGMOL
QFJGTM�vGPESTGJ� ULGFDSOL�� QPF� KEFDET\'� DSOFLRGN`� OEMET\'� FGEJET\� GTM
FYEHHET\�GPPOGNP�]EFEPSOF�KOSH�GJJ�IGOPF�SK�PDL�NSZTPOX�

QT�PDL�SPDLO�vGPESTGJ�mGO`�UXFPLH�GOLGF'�FZND�KLGPZOLF�GF�OSGMF'�POGEJF'
GTM�YGPLO� OLFLO]SEOF� DG]L� RLLT� ML]LJSILM� PS� IOS]EML� OLNOLGPESTGJ
SIISOPZTEPELF��rSO�LlGHIJLF'�STL�SK�PDL�YSOJMdF�JGO\LFP�GOPEKENEGJJX�NOLGPLM
JG`LF'���
�Fj��HEJL�a;�
�Fj��`Hb�xG`L�tLGM'�EF�G�ISIZJGO�IJGX\OSZTM�KSO
YGPLO�FISOPF��rSOHLM�RX�eSS]LO�kGH'�PDL�JG`L�EF�IGOP�SK�PDL�xG`L�tLGM
vGPESTGJ�wLNOLGPEST�iOLG�

CDL�IGO`� FXFPLH�GJFS�DGF� NZJPZOGJ� GOLGF'�YDEND�IOS]EML�GPPOGNPE]L
FLPPET\F�KSO�KETL�GOPF�ILOKSOHGTNL��pTL�FZND�GOLG�EF�PDL�VSJK�COGI�rGOH
mGO`�KSO�PDL�mLOKSOHET\�iOPF� ET�TSOPDLGFPLOT�cEO\ETEG'�YDEND�IOLFLTPF
NSTNLOPF�GTM�SPDLO�KETL�GOPF�IOS\OGHF�ET�EPF��'<

�FLGP�GZMEPSOEZH��xGYTF
GOSZTM�PDL�GZMEPSOEZH�IOS]EML�FLGPET\�FIGNL�KSO�GMMEPESTGJ��'


�ILSIJL�

qGND�XLGO'�HSOL�GTM�HSOL�ILSIJL�FLL`�G�OLJGlET\�NDGT\L�KOSH�NEPX
JEKL�GTM�L]LOXMGX�OSZPETL��QT�PDL�HEM��W�
dF'�GRSZP��;
�HEJJEST�OLNOLGPESTGJ
]EFEPF�YLOL�HGML�XLGOJX�PS�PDL�TGPESTdF�IGO`JGTMF��CDL�sJZL�wEM\L�mGO`YGX
EF�STL�SK�PDL�HSFP�ISIZJGO�TGPESTGJ�IGO`JGTMF�ET�PDL�vGPESTGJ�mGO`�UXFPLH�
QP�DGF�HSOL� PDGT��;�HEJJEST�]EFEPSOF� G� XLGO��CDEF�DE\DYGX� ET� PDL�sJZL
wEM\L�tSZTPGETF�YETMF� KOSH�cEO\ETEG� PDOSZ\D�vSOPD�oGJEKSOTEG� GTM
NSTTLNPF�UDLTGTMSGD�GTM�gOLGP�UHS`X�tSZTPGETF�TGPESTGJ�IGO`F�

cEFEPSOF�GTM�IGO`�OGT\LOF�FDGOL�PDL�OLFISTFEREJEPX�SK�IOSPLNPET\�PDL
IGO`JGTMF��oGOLJLFFTLFF�NGT�FPGOP�G�KSOLFP�KEOL�PDGP�NSZJM�MLFPOSX�JE]LF�GTM
]GJZGRJL�OLFSZONLF��cEFEPSOF�GOL�TSP�GJJSYLM�PS�OLHS]L�SO�MGHG\L�GTX
TGPZOGJ�KLGPZOL�4�TSP�L]LT�G�KJSYLO��CDL�vGPESTGJ�mGO`�ULO]ENL�OLILGPLMJX
YGOTF�PDL�IZRJEN�TSP�PS�KLLM'�PLGFL�SO�PSZND�GTX�GTEHGJF�SK�PDL�IGO`JGTMF�

xLGOTET\�GRSZP�G�IGO`JGTM�RLKSOLDGTM�YEJJ�ETNOLGFL�PDL�LT[SXHLTP
SK�G�]EFEP��uFLKZJ�ETKSOHGPEST�ETNJZMLF�PDL�TGPZOGJ�SO�DEFPSOENGJ�KLGPZOLF
PS�JSS`�KSO'�GTM�YDX�PDLX�GOL�EHISOPGTP��rSO�GT�S]LOTE\DP�FPGX'�]EFEPSOF
FDSZJM�`TSY�YDLPDLO�PDL�GOLG�DGF�JSM\ET\F�SO�NGHI\OSZTMF�PDGP�YEJJ�RL
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SILTLM�� pPDLO� ZFLKZJ� ETKSOHGPEST� ETNJZMLF� G]GEJGRJL� FLO]ENL� GTM
OLNOLGPESTGJ�GNPE]EPELF'�POG]LJET\�OSGMF�GTM�]GOESZF�KLLF�

cEFEPSOF�FDSZJM�FPSI�GP�IGO`JGTMdF�]EFEPSO�NLTPLO�KSO�IGHIDJLPF�GTM
HGIF�PDGP�PLJJ�GRSZP�PDL�GOLGdF�KLGPZOLF�GTM�GNPE]EPELF��iP�HGTX�IGO`JGTMF'
FPGKK�HLHRLOF� GOL� G]GEJGRJL� KSO� NGHIKEOL� PGJ`F'� \ZEMLM� POEIF'� GTM
GHIDEPDLGPLO�IOS\OGHF�

iRSZP��?��SK�PDL�IGO`JGTMF�GOL�KOLL�PS�PDL�IZRJEN��CDL�SPDLOF�NDGO\L
G�MGEJX�LTPOGTNL�KLL��rLLF�GOL����PS����KSO�ILSIJL�TSP�LTPLOET\�RX�NGO�GTM
OGT\L'� KOSH���� PS� ��
� ILO� NGOJSGM�� mLSIJL� ZTMLO� PDL� G\L� SK� �;� GTM
SO\GTE^LM�\OSZIF�SK�DE\D�FNDSSJ�G\L�IGX�TS�LTPOGTNL�KLL�

CDL�IGO`�FLO]ENL�FLJJF�gSJMLT�qG\JL�mGFFISOPF�KSO�����G�XLGO��CDLX
HGX�RL�ZFLM�GP�GJJ�IGO`JGTMF�PDGP�NDGO\L�LTPOGTNL�KLL��mLSIJL�;��SO�SJMLO
HGX� SRPGET� G� KOLL�gSJMLT�i\L� mGFFISOP�� mLSIJL� YDS� GOL� RJETM'
ILOHGTLTPJX�MEFGRJLM�SO�LJE\ERJL�KSO�MEFGREJEPX�RLTLKEPF�HGX�SRPGET�G�KOLL
gSJMLT�iNNLFF�mGFFISOP��CDLFL�PYS�IGFFISOPF�SKKLO�PDL�FGHL�IOE]EJL\LF�GF
PDL�gSJMLT�qG\JL�mGFFISOP�GF�YLJJ�GF��
�|�MEFNSZTP�ST�SPDLO�KLLF�

p]LOTE\DP�JSM\ET\F�]GOX�ET�IOENL'�GNNSOMET\�PS�jZGJEPXn�PDLX�ETNJZML
NGRETF'�NSPPG\LF'�JSM\LF'�HSPLJF'�DSPLJF�GTM�POGEJLO�]EJJG\LF��CDLFL�JSM\ET\F'
G]GEJGRJL�ET�TLGOJX��
�GOLGF'�GOL�SILOGPLM�IOE]GPLJX�ZTMLO�NSTPOGNP�YEPD
PDL�vGPESTGJ�mGO`�ULO]ENL��cEFEPSOF�FDSZJM�HG`L�OLFLO]GPESTF�LGOJX��CDL
RZFELFP�ILOESMF'�LlNLIP�ET�YGOH�NJEHGPL'�GOL�KOSH�JGPL�tGX�PS�HEM�pNPSRLO'
GTM�YLL`LTMF�GTM�DSJEMGXF�PDL�OLFP�SK�PDL�XLGO�

oGHIET\� EF� ILOHEPPLM� ET� GRSZP� �

� TGPESTGJ� IGO`JGTMF� 4� ET� PDL
YEJMLOTLFF�SO�ST�NGHI\OSZTMF��i�YEJMLOTLFF�FEPL�HGX�RL�G�\OLGP�MEFPGTNL
KOSH�FZND�NST]LTELTNLF�GF�MOET`ET\�YGPLO�GTM�KSSM�FZIIJELF��VEJMLOTLFF
NGHILOF�HZFP�TSPEKX�PDL�FZILOETPLTMLTP�SO�G�IGO`�OGT\LO�KSO�PDLEO�IJGTF�
sGN`�NSZTPOX� NGHIET\�SIISOPZTEPELF� GOL� G]GEJGRJL� ET�HSOL� PDGT� �


IGO`JGTMF�

QTLlILOELTNLM�NGHILOF�FDSZJM�NGHI�ST�PDL�NGHI\OSZTMF��USHL�SK
PDLFL� FEPLF� DG]L� G� KLY� NST]LTELTNLF'� GTM�SPDLOF� DG]L� G�YEML� ]GOELPX'
ETNJZMET\�IJGX�GOLGF�KSO�NDEJMOLT��USHL�NGHI\OSZTMF�GOL�MLFE\TLM�KSO
ETME]EMZGJF� SO� KSO� KGHEJELF� SO� KSO� SPDLO� FHGJJ� \OSZIF��pPDLO� FEPLF� GOL
ETPLTMLM�KSO�JGO\L'�SO\GTE^LM�\OSZIF'�FZND�GF�FNDSSJ�\OSZIF��wLFLO]GPESTF
NSZJM�RL�HGML�KSO�\OSZI�FEPLF��oSHHLONEGJ�OLFLO]GPEST�FLO]ENL�EF�G]GEJGRJL
KSO�G�KLY�]LOX�ISIZJGO�NGHI\OSZTMF�

CDL�\OSYET\�TZHRLO�SK�]EFEPSOF�IZP�HSOL�GTM�HSOL�IOLFFZOL�ST�PDL
TGPESTGJ�IGO`JGTMF��mOSRJLHF�ETNJZML�MLHGTMF�KSO�FZND�RGFEN�FLO]ENL�GF
KSSM'�YGPLO'�JSM\ET\�GTM�POGTFISOPGPEST��pTJX�PDOSZ\D�NGOLKZJ�IJGTTET\
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GTM�HGTG\LHLTP� NGT� PDLFL�IOSRJLHF�RL�DGTMJLM�YEPDSZP� FISEJET\� PDL
IGO`JGTMF��pPDLOYEFL'�S]LONOSYMET\�NSZJM�OLFZJP�ET�PSS�HZND�GZPSHSREJL

POGKKEN'�GEO�ISJJZPEST�KOSH�GZPSHSREJL�KZHLF�GTM�NGHIKEOL�FHS`LF'�MEOPX
FPOLGHF�GTM�[GHHLM�NGHI\OSZTMF�

CDL�vGPESTGJ�mGO`�ULO]ENL�DGF� PG`LT�HGTX� FPLIF� PS� NSOOLNP� LGOJX
HEFPG`LF�ET�IGO`JGTM�ML]LJSIHLTP��QP�DGF�PE\DPLTLM�NSTPOSJF�ST�GEO�GTM

YGPLO�ISJJZPEST'� KSSM�FZIIJELF'�GTM�DLGJPD�NGOL�� QT�hSFLHEPL�vGPESTGJ
mGO`'�KSO�LlGHIJL'�IZRJEN�POGTFISOPGPEST�YGF�RL\ZT�PS�OLMZNL�GZPSHSREJL

POGKKEN��CDL�vGPESTGJ�mGO`�ULO]ENL� GJFS� NZP� PDL� TZHRLOF� SK� NGHILOF
ILOHEPPLM�ET�S]LONOSYMLM�hSFLHEPL�cGJJLX�

L...
�?�G"&"��$"�.!��"!���"���&" ��9$"K


rETM�PDL�ETKSOHGPEST�ST�IOETNEIGJ�TGPESTGJ�IGO`F�SK�MEKKLOLTP�NSZTPOELF
GP�PDL�JEROGOX�SO�ST�PDL�QTPLOTLP�GTM�KEJJ�ET�CGRJL���GNNSOMET\�PS�PDL�LlGHIJL�
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