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HoZjZdl_jbah\Zgh �hkgh\g� �_dheh]�qg� �]jmib �dZ`Zg�\ �aZ��o�kobevg�klx
^h�j�agbo �lbi�\ �koh\bs ��>ZgZ �oZjZdl_jbklbdZ �i_q_j �MdjZ�gb �yd�f�kpv
hk_e_ggy �jmdhdjbebo ��Jha]eygmlh �kdeZ^ �i_q_jgbo �m]jmih\Zgv �dZ`Zg�\

lZ �ch]h�k_ahgg� �af�gb ��Z lZdh` �hkh[eb\hkl� �jhaih �̂em �dZ`Zg�\
m i_q_jZo �\ aZe_`ghkl� �\�^ �j�agbo �ijbjh^gbo �qbggbd�\ �

Ih^Zgh �j_dhf_g^Zp�� �sh^h �ijh\_^_ggy �h[e�d�\ �jmdhdjbebo
m i_q_jZo �lZ �ih\h^`_ggy �a `b\bfb �l\ZjbgZfb �

&KDSWHU�,,��&DYH�FRPPXQLWLHV�RI�EDWV�DQG�PHWKRGV�RI�LWV�FHQVXV
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F�kpy�i_j_[m\Zggy�lZ�_dheh]�qg��]jmib�dZ`Zg�\
DZ`Zgb�²�\bkhdh� ki_p�Ze�ah\ZgZ� ]jmiZ� kkZ\p�\�� ydZ� a\bqZcgh� aZebrZ�

}lvky�g_ihf�q_ghx�[Z]ZlvfZ�^hke�^gbdZfb�ijbjh^b�q_j_a�ihlZ}fgbc� kihk�[
`blly��Py� �ogy� ihlZ}fg�klv� \bagZqZ}lvky� mg�dZevgbfb� [�heh]�qgbfb� hkh[�
eb\hklyfb�]jmib��ahdj_fZ��g�qghx�Zdlb\g�klx�lZ�lZdbfb�\bfh]Zfb�^h�f�kpv
hk_e_ggy�� yd� aZlbrhd�� g_^hklmig�klv� ob`ZdZf�� \bkhdZ� \�^ghkgZ� \heh]�klv�
ijhoheh^Z�lhsh��<�^ih\�^gh��dZ`Zg�\�gZcqZkl�r_�agZoh^ylv�\ ^mieh\bo�hk_�
eyo��i�^a_f_eeyo��aZdbgmlbo�[m^�\eyo�lhsh�>������@��<mavdZ�ki_pLZeLaZpLy dZ�
`Zg�\�lZ�\bkhd��\bfh]b�^h�hk_ev�\bagZqZxlv�\bkhdm�\jZaeb\�klv�p�}��]jmib�^h
^���ijbjh^gbo�lZ�Zgljhih]_ggbo�qbggbd�\�

G_a\Z`Zxqb�gZ�p_��\ MdjZ�g��\Z`dh�agZclb�f�kp_��^_�g_fZ}�`h^gh]h�dZ�
`ZgZ��Ij_^klZ\gbdb�p�}��]jmib�gZk_eyxlv�\k��lbib�gZa_fgbo�_dhkbkl_f�� \�^
]�jkvdbo�eZg^rZnl�\�^h�j�qdh\bo�aZieZ\��\�^�ribevdh\bo�� ebklygbo�e�k�\�^h
kl_ih\bo�ijhklhj�\��DZ`Zgb�fh`mlv�ljZieylbkv�gZ\�lv�m \_ebdbo�f�klZo�lZd
kZfh�qZklh��yd�L�m aZih\�^gbdZo��Ijhl_�p_�g_� hagZqZ}��sh� \ j�agbo� j_]�hgZo
ijhly]hf�jhdm�fb�fh`_fh�kihkl_j�]Zlb�h^gbo�L�lbo�kZfbo�jmdhdjbebo��hkd��
evdb�[Z]Zlvhf� �o� \b^Zf� \eZklb\�� kdeZ^gbc� oZjZdl_j� jhaih �̂em� m ijhklhj�� L
k_ahggZ�^bgZf�dZ��<boh^yqb�a pvh]h��ijb�ijh\_^_gg��h[e�d�\�^hke�^gbd�ih\b�
g_g� \jZoh\m\Zlb� \�^f�q_g�� \bs_� hkh[eb\hkl��� Z lZdh`� fZlb� i_\g�� agZggy� L
gZ\bqdb�ih\h^`_ggy�a dZ`ZgZfb��ihrmdm�lZ�h[jh[db�fZl_j�Zem�

<k�o�dZ`Zg�\�fh`gZ�^hkblv�q�ldh�ih^�eblb�gZ�i_\g��_dheh]�qg��]jmib�aZ
�o�kobevg�klx�^h�\b[hjm�j�agbo�lbi�\�koh\bs��K_j_^�gbo�\b^�eyxlv�dZ`ZgL\�
ljh]ehn�e�\��dZ`ZgL\�^_g^jhnLeL\��dZ`ZgL\�kbgZgljhiL\��Hdj�f�lh]h��\ i_j�h^
k_ahggbo�f�]jZp�c� dZ`Zgb� af�gxxlv� k\h�� lbih\�� e�lg��f�kpy� i_j_[m\Zggy�� L
g_j�^dh� �o�agZoh^ylv� \ �grbo� lbiZo�ihf_rdZgv��>_yd�� a gbo� \e�ldm�fh`mlv
[mlb�lbih\bfb�^_g^jhnLeZfb��Z \abfdm�klZ\Zlb�ki_e_h[Lhglgbfb��Jha]eyg_�
fh�p��ljb�_dheh]�qg��]jmib�dZ`Zg�\�hdj_fh�

���Ki_e_h[Lhglg��dZ`Zgb��P��l\Zjbgb�ijbklhkm\Zebky�^h�f�djhde�fZlm
i_q_j�L�^_ydbo�rlmqgbo�i�^a_f_ev��yd��oZjZdl_jbamxlvky�^hkblv�klZ[�evgbfb
l_fi_jZlmjZfb�L�\bkhdhx�\�^ghkghx�\heh]�klx�ih\�ljy�>��@��LZf�\hgb�\eZr�
lh\mxlv�k\h��koh\bsZ��yd�e�lg���lZd�� abfh\���>_yd��ljh]ehn�evg��\b^b��ahdj_�
fZ��\_ebdbc�L�fZebc�i�^dh\bdb��\_ebdZ�� ]hkljh\moZ�g�qgbp���ijhly]hf�\kvh]h
jhdm�ijb\¶yaZg��mk�f�k\h�f�ih[mlhf�^h�i�^a_f_ev��^_� \hgb�^gxxlv� \e�ldm� L
\eZrlh\mxlvky�gZ�abf�\ex�>��������@�
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QZklbgZ�\b^�\�dZ`Zg�\�gZrh��nZmgb�²�m lhfm� qbke�� \h^ygZ� � klZ\dh\Z
g�qgbp���a\bqZcgbc�lZ�Z\klj�ckvdbc�\moZgv�lhsh�²�\ l_iebc�i_j�h^�jhdm�qZk�
lh�hk_ex}lvky�\ ^mieZo�^_j_\��j�agbo�[m^�\eyo�lZ��g�� L�i_j_f�smxlvky�^h�i_�
q_j�ebr_�gZ�abfh\bc�qZk��Yd�m i_jrbo��lZd�L�m ^jm]bo�kihkl_j�]Zxlvky�aZdh�
ghf�jg��ehdZevg��f�]jZp���\�^�abfh\bo�^h�e�lg�o�koh\bs�

���DZ`Zgb� _̂g^jhnLeb��>h�p�}��]jmib�\�^ghkylvky��yd�ijZ\beh��f�]jmx�
q��dZ`Zgb��yd��gZ�oheh^gbc�i_j�h^�\�^e�lZxlv�gZ�agZqg��\�^klZg��\�^�k\h�o�e�l�
g�o� �m]�^v���^_� \iZ^Zxlv� \ kieyqdm�� Z[h� \_^mlv� Zdlb\gbc� kihk�[�`blly� >���
��@��GZijbd�gp��\_kgb�Z[h�` gZ�ihqZldm� e�lZ�p�� l\Zjbgb�ih\_jlZxlvky� L� k_�
eylvky�[_aihk_j_^gvh�\ f�kpyo�ihex\Zggy��\bdhjbklh\mxqb�^ey�koh\bs�^mi�
eZ�� lj�sbgb�^_j_\��\�^kehg_ggy�dhjb��riZd�\g��lhsh�

���DZ`Zgb�kbgZgljhib� L_jblhj�y�MdjZ�gb� oZjZdl_jbam}lvky� kbevgbf
Zgljhih]_ggbf�hk\h}ggyf��Ex^bgZ��a h^gh]h�[hdm��g_fbgmq_�jmcgm}�ijbjh�
^g��f�kpy�i_j_[m\Zggy� dZ`Zg�\��ijbfmrmxqb�ij_^klZ\gbd�\� [Z]Zlvho� \b^�\
rmdZlb� kh[�� koh\bsZ� � f�kpy�ihex\Zggy� \ �grbo� qZklbgZo� k\h]h� Zj_Zem�� A
�grh]h�[hdm��aZ�qZk�k\h]h� �kgm\Zggy�ex^bgZ�kl\hjbeZ�\_ebdm�d�evd�klv�[m^��
\_ev� lZ� kihjm^�� yd��g_�fZxlv� ZgZeh]�\� \ ijbjh^ghfm� eZg^rZnl��� Ze_� yd�� �\
mfh\Zo�^_]jZ^Zp���ijbjh^gbo�[�hlhi�\��fh`mlv�kem`blb� koh\bsZfb�^ey� dZ�
`Zg�\��KZf_�lZdbo�dZ`Zg�\��sh�f_rdZxlv� m kl\hj_gbo� ex^bghx� koh\bsZo�
gZab\Zxlv�dZ`ZgZfb�kbgZgljhiZfb��Hk_exxlvky�\hgb�\ j�agbo�qZklbgZo��gZ
]hjbsZo��\ evhoZo��i�^\ZeZo��i�^�h[rb\dhx�kl�g�� l��^���i_j_\Z`gh�^hkblv�j� �̂
dh� \�^\�^m\Zgbo� kihjm^� �]hkih^Zjkvd��� kZdjZevg��� nhjlbn�dZp�cg�� kihjm^b�
Z^f�g�kljZlb\g��c gZ\qZevg��[m^�\e��lhsh��
I_q_jb�yd�f�kpy�hk_e_ggy�dZ`Zg�\

L_jblhj�y�MdjZ�gb�oZjZdl_jbam}lvky�gZy\g�klx� \_ebdh��d�evdhkl�� dZjk�
lh\bo�i_q_j�j�agbo�lbi�\��]hjbahglZevg��eZ[�jbglh\��i_q_jb��\_jlbdZevg��dh�
eh^ya��� ij�j\b�lhsh���yd��aZdeZ^_g��\ hkgh\ghfm�m \ZigydZo�lZ�]�ikZo�>�������
��@��Dj�f�pvh]h�\ MdjZ�g��\�^hf��qbke_gg��rlmqg��i�^a_f_eey��rlhevg���dZf_�
ghehfg���dZlZdhf[b��yd��[meb� kl\hj_g�� \ j_amevlZl�� \b^h[m\Zggy�i�^a_fgbf
kihkh[hf�\Zigyd�\�lZ�]�ikm��GZcagZqg�rbfb�k_j_^�gbo�aZ�h[¶}fhf�� ijhly`�
g�klx�} [Z]Zlhd�ehf_ljh\��]�ikh\��i_q_jb�eZ[�jbglb�P_gljZevgh]h�Ih^�eey� �
;mdh\bgb��jbk��������P��i�^a_f_eey�ljZ^bp�cgh�\\Z`Zxlv�hkgh\gbfb�f�kpyfb
hk_e_ggy�dZ`Zg�\�� � kZf_� lhfm�i_q_jg�� m]jmih\Zggy� jmdhdjbebo� } gZc[�evr
^hke�^`_gbfb�\ MdjZ�g��>������@�
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AZ�fZl_j�ZeZfb�a i_q_j�hibkZgh�agZo�^db�[Z]Zlvho� j�^d�kgbo� \ MdjZ�g�
\b^�\��I_q_jb� klZeb�f�kpyfb�fZkh\bo� d�evpx\Zgv� dZ`Zg�\� m ��±���o jhdZo
OO kl��>�����@��� kZf_�i_q_jg��fZl_j�Zeb�klZeb�hkgh\hx�^ey�nhjfm\Zggy� my\�
e_gv�ijh�kdeZ^�lZ�qbk_evg�klv�j_]�hgZevgbo�nZmg�pbo�l\Zjbg�>�����������������
�����������������@��P_�ih\¶yaZgh��gZkZfi_j_^��a \�^ghkgh�e_]dhx�^hklmig�klx
fZl_j�Zem��hkh[eb\h�i�^�qZk�abf�\e��

Jbk�������AZ]ZevgZ�ko_fZ�lbih\h��i�̂ a_fgh��dZjklh\h��ihjh`gbgb�eZ[�jbglh\h]h� lbim
�gZ� ijbdeZ^�� i_q_jb� Febgdb�� P_gljZevg_� Ih^�eey�� >&RPPRQ� VFKHPH� RI� WKH� W\SLFDO
ODE\ULQWK�XQGHUJURXQG�FDYLW\��FDYH�0O\QN\�LQ�WKH�&HQWUDO�3RGROLD@�



��

KdeZ^�i_q_jgbo�m]jmih\Zgv�lZ�ch]h�k_ahgg��af�gb
<b^h\bc� kdeZ^� lZ� qbk_evg�klv� dZ`Zg�\� m i_q_jZo� aZe_`blv� \�^� k_ahgm�

fhjnheh]���lZ�f�djhde�fZlm�koh\bs��Amklj�q��dZ`Zg�\�m i_q_jZo�fh`eb\���gZ�
kZfi_j_^��m abfh\bc�qZk��dheb�l\Zjbgb�i_j_[m\Zxlv�m klZg��]�ihl_jf����M p_c
i_j�h^�lbih\bfb�abfhkieyqbfb�]jmiZfb�dZ`Zg�\�gZrh]h�j_]�hgm�} i�^dh\bdb
�5KLQRORSKXV���g�qgbp�� �0\RWLV�	�/HXFRQRH���\moZg�� �3OHFRWXV��lZ�rbjhdh\mob
�%DUEDVWHOOD��>��@��Ij_^klZ\gbdb�ljb[b�ebebdh\bo�²�\_q�jgbp���1\FWDOXV���g_�
lhibjb��3LSLVWUHOOXV��c ebebdb��9HVSHUWLOLR�V��O���²�m i_q_jZo�MdjZ�gb�g_�amkl�
j�qZxlvky��aZ�\bgyldhf�hdj_fbo�\biZ^d�\�>�@�

A\Z`Zxqb�gZ� k_ahgg�� af�gb� de�fZlm��sh� \�^[b\Zxlvky�gZ�f�djhde�fZl�
i_q_j��gZkZfi_j_^���o�\o�^gh��qZklbgb���dZ`Zgb�ihkl�cgh�af�gxxlv�k\h��k�^Z�
eZ�� i_j_f�smxlvky�\ oheh^g��i_j�h^b�abfb�m \�^^Ze_g��^�eygdb�i_q_j��>_yd�
oheh^hex[g��\b^b�²�gZkZfi_j_^��rbjhdh\mob� �%DUEDVWHOOD��� ^_ydhx�f�jhx
\moZg���3OHFRWXV��²�a\bqZcgh�jhaf�s_g��g_^Ze_dh�\�^�\oh^�\�� qZklh�af�gxxlv
k\h��k�^ZeZ��Z m \�^eb]b�²� � kZf��i_q_jb��M e�lg�c�qZk�g_qbke_gg��kdmiq_ggy
dZ`Zg�\�fh`eb\��ebr_�m l_iebo�i�^a_f_eeyo��^_�fh`mlv�jhaf�sZlbkv�\b\h^�
dh\��dhehg���lbih\h�i_q_jgbo�\b^�\�a jh^�\�i�^dh\bd�\��5KLQRORSKXV��lZ�^h\]h�
djbe�\��0LQLRSWHUXV��>��@�

=_h]jZn�qg_�iheh`_ggy�gZc\Z`eb\�rbo�i�^a_fgbo�koh\bs�dZ`Zg�\�Md�
jZ�gb�ihdZaZgh�gZ�fZi���jbk��������2o�\b^h\bc�kdeZ^�lZ�\b^b�^hf�gZglb�ij_^�
klZ\e_gh�m lZ[ebp�������:djhg�fb�eZlbgkvdbo�gZa\� dZ`Zg�\�ih^Zxlvky� aZ�;�
<hehrbgbf�>���@��Ze_�Zdjhg�fb�gZa\�\h^ygbo�g�qgbpv��/HXFRQRH��lml�af�g_gh
\�^ih\�^gh�^h�aZklhkh\Zgh��m pvhfm�a\_^_gg��ghf_gdeZlmjb�

Km[nhkbevg��fZl_j�Zeb��aZ�� >��@�� I_q_jb�kl\hjxxlv�mg�dZevg��mfh\b
^ey�ljb\Zeh]h�a[_j�]Zggy�d�kldh\bo�j_rlhd��sh�gZdhibqmxlvky�\ f�kpyo�hk_�
e_ggy�dZ`Zg�\��QZklh�i�^�kl�gZfb��m aZ]eb[bgZo�f�`�dZf�ggyf�lZ�\ dheh^yayo
fh`gZ�agZclb�³ihdeZ^b´�g_mrdh^`_gbo�q_j_i�\��s_e_i� � ljm[qZklbo� d�klhd
dZ`Zg�\��sh�i_j_[m\Zeb�\ i_q_jZo�lbkyq��jhd�\�lhfm��LZd��fZl_j�Zeb�fh`mlv
[mlb�\bagZq_g��^h�\b^m�� aZ�gbfb�fh`gZ�j_dhgkljmx\Zlb�kljmdlmjm�gZk_e_g�
gy� dZ`Zg�\��sh�i_j_^m\ZeZ� kmqZkghfm� i_j�h^m� �kgm\Zggy� i_q_jgbo� m]jmih�
\Zgv��>ey� \bagZq_ggy� lZdbo�fZl_j�Ze�\�g_h[o�^g�� eZ[hjZlhjg�� mfh\b� �lj_[Z
h[_j_`gh� \�^fblb� d�kldb� \�^� �jmglm�� \bkmrblb�� � l�evdb� lh^�� jhaihqbgZlb
dZf_jZevgm�h[jh[dm��A\bqZcgh�^ey�\bagZq_ggy�hkl_heh]�qgbo�j_rlhd�ihlj��
[g��hilbdZ��[�ghdmeyj��lZ�\bf�jx\Zevgbc��gkljmf_gl��dZe�i_j��
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Jbk�������=_h]jZn�qg_�iheh`_ggy�gZc\Z`eb\�rbo�i�̂ a_fgbo�f�kp_agZoh^`_gv�dZ`Zg�\
\ MdjZ�g���Pbnjb�²�ghf_jb�i_q_j�a]�̂ gh��a�lZ[e�������>*HRJUDSKLFDO�SRVLWLRQ�RI�WKH�PRVW
LPSRUWDQW�XQGHUJURXQG�URRVWV�RI�EDWV�LQ�8NUDLQH��'HWDLOV�VHH�LQ�WKH�7DEOH����@�

Hkh[eb\hkl��jhaih^�em�dZ`Zg�\�m i_q_jZo
Jhaih^�e�dZ`Zg�\�m i�^a_f_eeyo�\bagZqZ}lvky��gZkZfi_j_^�� �o�f�djhde��

fZlbqgbfb�hkh[eb\hklyfb��Hdj�f�lh]h��agZo�^db�dZ`Zg�\�m \�^^Ze_gbo�oh^Zo
fh`mlv�k\�^qblb�ijh�gZy\g�klv��grbo�\oh^�\�m i_q_jg��kbkl_fb��ijh�sh�\Zjlh
iZf
ylZlb��gZkZfi_j_^��p_�klhkm}lvky�amklj�q_c�m \�^^Ze_gbo�aZeZo�� ]Ze_j_yo
i�^dh\bd�\��5KLQRORSKXV���yd��g_�a^Zlg��eZablb�ih�a_fe��� lhfm�g_�fh`mlv�a^h�
eZlb�\mavd��djmq_g��ijhoh^b��
I_q_jb�a h^gbf�\oh^hf

Ah\g�rg��dheb\Zggy�l_fi_jZlmjb� � \�^ghkgh��\heh]hkl��ih\�ljy�\ieb\Z�
xlv�ebr_�gZ�f�djhde�fZl�ahgb��ijbe_]eh��^h�\oh^m�m i_q_jm��ijbqhfm�jZ^�mk
p�}��ahgb��\ aZe_`ghkl��\�^�rbjbgb�lZ�fhjnheh]���\oh^m��dheb\Z}lvky�\ k_j_^�
gvhfm�\�^����^h�����f >����������@��<a^h\`�]jZgbp��p�}��³ahgb�l_fi_jZlmjgbo
kljb[d�\´�jhalZrh\m}lvky�hkgh\gZ�d�evd�klv�dZ`Zg�\��M gZijyfdm�\ ]eb[bgm
i_q_jb��o�qbk_evg�klv�ihklmih\h�af_grm}lvky�
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LZ[ebpy������<b^h\bc�kdeZ �̂dZ`Zg�\�gZc\Z`eb\�rbo�i�̂ a_fgbo�f�kp_agZoh^`_gv
MdjZ�gb��>6SHFLHV�FRPSRVLWLRQ�RI�EDWV�LQ�WKH�PRVW�LPSRUWDQW�FDYHV�RI�8NUDLQH@�

� I_q_jZ��j_]�hg�
>FDYH��UHJLRQ�@
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I_q_jb�a ^\hfZ�\oh^Zfb�� [�evr_
GZ�f�djhde�fZlbqg��ihdZagbdb�pbo� koh\bs�^m`_� \ieb\Zxlv� ih\�ljyg�

ihlhdb�\a^h\`�oh^�\��sh�a¶}^gmxlv�\oh^b��Lhfm�dZ`Zgb�\ pbo�i_q_jZo�a\b�
qZcgh�mgbdZxlv�³fZ]�kljZevgbo´�]Ze_j_c� � jhalZrh\mxlvky�i_j_\Z`gh�m [h�
dh\bo�oh^Zo��Jhaih^�e�dZ`Zg�\�\ lZdhfm�\biZ^dm�klZ}�g_j�\ghf�jgbf��� �o�qb�
k_evg�klv�af_grm}lvky�\ ]eb[bgm�\�^�hkgh\gbo�oh^�\��M i_q_jZo�a ihkl�cgbfb
\h^hlhdZfb�f�djhde�fZl�\bagZqZ}lvky��hdj�f�kbevgbo�ijhly]�\��lZdh`�^hkblv
gbavdhx�l_fi_jZlmjhx�ih\�ljy�� ZghfZevgh�\bkhdhx�ch]h�\�^ghkghx�\heh]��
klx�>����������@��DZ`Zgb�\ [�evrhkl��\biZ^d�\�g_�ml\hjxxlv�kdmiq_gv�ih[eb�
am�\h^hlhd�\�� jhalZrh\mxlvky� m \�^^Ze_gbo� \�^�\h^b�^�eygdZo�Z[h�gZ� �grbo
�a\bqZcgh�\bsbo��ih\_joZo�i_q_jb�

Jhaih^�e�dZ`Zg�\�m i_q_j��agZqghx�f�jhx�h[mfh\e_gbc�lZdh`�\b^h\bf
kdeZ^hf� ���gZk_e_ggy� lZ� k_ahghf��Dh`_g� \b^� dZ`Zg�\� \�^^Z}�i_j_\Z]m� k\h�f
^�ZiZahgZf�l_fi_jZlmjb� � \heh]hkl��ih\�ljy� �³oheh^hex[g�´�c ³l_iehex[g�´
\b^b���A\Z`Zxqb�gZ�p_��\ j�agbo�^�eygdZo�i_q_jb� �hkh[eb\h� \abfdm��fh`gZ
kihkl_j�]Zlb�j�ag��]jmib�dZ`Zg�\��M oheh^gbo�ijb\o�^gbo�aZeZo�� ]Ze_j_yo��yd
ijZ\beh�� amklj�qZxlvky� rbjhdh\mob� �%DUEDVWHOOD�� lZ� \moZg�� �3OHFRWXV��� m
[�evr�l_iebo�\�^^Ze_gbo�oh^Zo�� aZeZo�²�i�^dh\bdb��5KLQRORSKXV��� ^_yd��\b�
^b� ^j�[gbo� g�qgbpv� �/HXFRQRH���F_grhx� ijb\¶yaZg�klx� ^h� i_\gbo� l_fi_�
jZlmj� � \heh]hkl�� oZjZdl_jbamxlvky� g�qgbp��� yd� \_ebd�� �0\RWLV��� lZd� � fZe�
�/HXFRQRH���ydbo�fh`gZ�\by\blb�\ ^m`_�j�agbo�i�^a_f_eeyo��Ijb�j�adbo�af��
gZo�de�fZlm�ah\g��i_q_jb�fh`gZ�kihkl_j�]Zlb�f�]jZp�x�dZ`Zg�\��a�ijb\o�^gbo
^�eyghd�i_q_jb�^h�[�evr�\�^^Ze_gbo��ijb�ihoheh^Zgg����� gZ\iZdb�

1gh^�� m i_q_jZo�fh`gZ� amklj�lb� \_ebd�� kdmiq_ggy� dZ`Zg�\�� LZd�� kdmi�
q_ggy�nhjfmxlvky�\gZke�^hd�h[f_`_gbo�fh`eb\hkl_c�dZ`Zg�\�ijhgbdgmlb�\
\�^^Ze_g��^�eygdb�i_q_j��g_j�\ghf�jghkl��f�djhde�fZlbqgbo� mfh\��gZy\ghkl�
ajmqgbo�k�^Ze�lZ�h[f_`_gh]h�^hklmim�^h�pbo�f�kpv� ob`Zd�\� �dmgbpv�� ebk�� �
ex^_c��<bjZagh�dhehg�Zevgbo�\b^�\�dZ`Zg�\�\ gZr�c�nZmg��fZeh�� � [�evr�klv
l\Zjbg�jhaf�sm}lvky�^h\�evgh�ih� \k�c�^h\`bg�� oh^�\�� dhgp_gljmxqbkv�[�ey
ijb\o�^gbo�aZe��GZcmex[e_g�rbfb�f�kpyfb�jhalZrm\Zggy��o�m i_q_j��} g�r�
\ kl�gZo��kde_i�ggy�� dhfbgb�gZ�kl_eyo�aZe�\�lZ�]Ze_j_c�a f�g�fZevgbf�jmohf
ih\�ljy��KZf_�lml�ke�^�rmdZlb�ij_^klZ\gbd�\�[�evrhkl��ljh]ehn�evgbo�dZ`Z�
g�\��QZklbgZ�\b^�\� �ahdj_fZ��\moZg��c rbjhdh\mob�� \�^^Zxlv�i_j_\Z]m� \mav�
dbf�s�ebgZf�� hl\hjZf�m kl�gZo�lZ�gZ�kl_e��
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F_lh^b�h[e�dm�gZk_e_ggy�dZ`Zg�\�i_q_j
Kihjy^`_ggy�lZ��gkljmf_glb

Ijb�h[kl_`_gg��i_q_j�lj_[Z�iZf¶ylZlb��sh�yd�klv�h[e�dm�dZ`Zg�\�m i_�
q_jZo�qZklh�aZe_`blv�\�^�gZy\ghkl��m ^hke�^gbdZ�g_h[o�^gh]h�kihjy^`_ggy�lZ
�gkljmf_gl�\�� Lhfm� fb� \\Z`Z}fh� ^hp�evgbf� ^Zlb� ^_yd�� j_dhf_g^Zp��� sh^h
i�^]hlh\db�^h�jh[hlb�m i_q_j��

Ih�i_jr_��^hke�^gbdm�lj_[Z�fZlb�^hkblv�ihlm`g_��[Z`Zgh�_e_dljbqg_�
^`_j_eh�k\�leZ�a nmgdp�}x�nhdmkm\Zggy�gZ�h[¶}dl���>h�gvh]h�\ p�eyo�[_ai_db
[Z`Zgh� fZlb� dhfie_dl� aZiZkgbo� [ZlZj_chd� lZ� eZfihqhd�� LZdh`� ^hke�^gbd
ih\bg_g�\aylb�dhfiZk��jme_ldm� ���ydsh�p_�fh`eb\h��dZjlm�i_q_jb��< ^_ydbo
\biZ^dZo�g_�aZ\Z^blv��Z �gh �̂�p_�ijhklh�g_h[o�^gh��\�^j�ahd�dZijhgh\h��fhlm�
adb�aZ\^h\`db�\�^���±���f lZ�gZ[�j�hkh[bklh]h�kihjy^`_ggy�^ey� jh[hlb�gZ
\_jlbdZe�� �h[\¶yadZ�� dZjZ[�gb�� kZfho\Zlb� lhsh��� >ey� \bagZq_ggy� hkgh\gbo
f�djhde�fZlbqgbo� ihdZagbd�\� g_h[o�^gbfb� _e_f_glZfb� kihjy^`_ggy� } ih�
jlZlb\gbc�l_jfhf_lj�lZ�]�]jhf_lj�

>ey�eh\m�dZ`Zg�\�g_h[o�^gh�fZlb�kZqhd�gZ�^h\]�c�kdeZ^g�c� jmqp�� �ijb
ijh\_^_gg��e�lg�o�h[e�d�\�^h[j_�fZlb�iZ\mlbggm�k�ldm�Z[h�iZkldm�fZoZedm��lZ
g_\_ebd��ihehlgyg��f�r_qdb�^ey�aeh\e_gbo�l\Zjbg��Hkd�evdb�^hke�^gbd�fZ}
kijZ\m�a `b\bfb�^bdbfb�l\ZjbgZfb��^ey�aZih[�]Zggy�fh`eb\bo�mdmk�\�dZ`Z�
g�\� j_dhf_g^m}lvky� [jZlb� a kh[hx� jmdZ\bp�� �[Z`Zgh� rd�jyg��� � fZje_\m
ih\¶yadm��G_�aZ\Z^blv�fZlb�ijb� kh[��^_d�evdZ�ijh[�jhd� a �� ��kibjlhf�^ey
n�dkZp���_dlhiZjZabl�\�dZ`Zg�\��Ydsh�} fh`eb\�klv��fh`gZ� \aylb�g_h[o�^gm
d�evd�klv� o�jhil_jheh]�qgbo� d�e_pv� j�agbo� jhaf�j�\�� K_j_^� g_h[o�^gbo� �g�
kljmf_gl�\� ^ey� jh[hlb� a dZ`ZgZfb� lj_[Z� \b^�eblb� rlZg]_gpbjdmev�� emim�
lhgdbc�i�gp_l��ihevh\bc�sh^_ggbd�lZ�he�\_pv�
L_og�dZ�h]ey^m�i_q_j

GZ�ihqZldm�h[kl_`_ggy�i_q_jb��ih�i_jr_��g_h[o�^gh�ih�dZjl��lZ�gZ�f�k�
p_\hkl�� \bagZqblb� d�evd�klv� � oZjZdl_j� \oh^�\� �rbjbgm�� \bkhlm�� gZy\g�klv
�jZl��^\_j_c���<�^�pvh]h� aZe_`Zlv�f�djhde�fZlbqg��ihdZagbdb�i_q_jb�� yd��� m
k\hx�q_j]m�� \ieb\Zxlv�gZ�jhaih^�e�dZ`Zg�\��Ihrmd� dZ`Zg�\� m i_q_j�� lj_[Z
a^�ckgx\Zlb�m gZijyfdm�\�^�\oh^m� \ ]eb[bgm�i_q_jb��GZc[�evrm� m\Z]m� ke�^
a\_jgmlb�gZ�ijb\o�^g��aZeb�lZ� ]Ze_j_���^_�[Z`Zgh� j_l_evgh� h[kl_`blb�[�ev�
r�klv�s�ebg��gZl�qgbo�kdeZ^hd��aZahj�\�f�`�dZf�ggyfb�lhsh�
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GZ� ^�eygdZo� ihkl�cgbo� ljZgablgbo�reyo�\� m \mavdbo� ijhoh^Zo� ^h[j_
\b^gh�l_fg��^hj�`db�a ihke�^m�dZ`Zg�\��sh�\dZamxlv�yd�gZ��o�gZy\g�klv�m i_�
q_j���lZd�� gZ�gZijyfdb��o�ihrmdm�ijb�h[e�dZo�

DZ`Zg�\�m klZg��abfh\h��kieyqdb��ydsh�p_�\djZc�g_h[o�^gh��lj_[Z� h[_�
j_`gh�ag�fZlb�a k�^Ze�jmdZfb�Z[h��ydsh��o�g_�fh`gZ�^�klZlb��kZqdhf�gZ�^h\�
]�c�jmqp���GZ[ebablbky�^h�Zdlb\gbo�dZ`Zg�\�\e�ldm�^m`_�\Z`dh��lhfm� \ pbo
\biZ^dZo�\bdhjbklh\m}lvky�iZ\mlbggZ�k�ldZ� �ydhx��^h�j_q���^m`_�_n_dlb\gh
\�^eh\ex\Zlb�l\Zjbg�[�ey�\oh^m�^h�i_q_jb��lZ��� af_gr_gbc�\Zj�Zgl�²�iZkl�
dZ�fZoZedZ��>�@��^hdeZ^g�r_�^b\��gZklmigbc�jha^�e��
Lmj[m\Zggy�dZ`Zg�\

Lj_[Z�iZf¶ylZlb��sh�g_�fh`gZ�lmj[m\Zlb�dZ`Zg�\�[_a�djZcgvh��ihlj_[b�
hkh[eb\h� \abfdm�� hkd�evdb�p_� ih\¶yaZgh� a ^h^Zldh\bfb� \ljZlZfb� _g_j]���� �
^_yd��a ihlmj[h\Zgbo�dZ`Zg�\�fh`mlv�g_�^h`blb�^h�\_kgb��Lhfm�\ [�evrhkl�
\biZ^d�\� ke�^� h[f_`m\Zlbky� i�^jZomgdZfb� qbk_evghkl�� � ^bklZgp�cgbf� \b�
agZq_ggyf�\b^h\h]h�kdeZ^m�

Ydsh�\bgbdeZ�ihlj_[Z�� � l\ZjbgZ�\`_�ihlmj[h\ZgZ��h^ghqZkgh�a \bagZ�
q_ggyf�\b^h\h��ijbgZe_`ghkl��dZ`ZgZ�fZ}�k_gk�agylb�a gvh]h�hkgh\g��ijhf��
jb��^h\`bgm�i_j_^ie�qqy��\moZ�lhsh�����ijb�gZ]h^���agylb�a gvh]h�_dlhiZjZab�
l�\� �de�s�\��[e�o��fmo�djh\hkhkhd� lZ� �g���� yd��lZdh`� y\eyxlvky�^m`_�p�ggbf
fZl_j�Zehf�^ey�^hke�^gbd�\�dZ`Zg�\��G_�lj_[Z�lZdh`�ijhimkdZlb�gZ]h^m�ih�
f�lblb�l\Zjbgm�d�evp_f��ijb�pvhfm�ghf_jZ�\k�o�d�e_pv�ih\bgg��[mlb�aZibkZg�
aZa^Ze_]�^v���<Z`eb\h��sh[� \k�� lZd�� hi_jZp��� ljb\Zeb�f�g�fmf�qZkm��sh[�g_
aZ\^Z\Zlb�k_jchagh��rdh^b�l\Zjbg��


