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]XKDWDJ� DODWW�� G|J|Q\|]WHP� PDJDP�� SU�V]N|OWHP�� GHYDODKRJ\� HOW~OR]YD�� PLQWKD� tJ\� DNDUQiP� OHUi]QL�� NLYHWQLPDJDPEyO�D]�HJpV]�]DYDURV�EL]RQ\WDODQViJRW��DPL�D]�ÉOOR�PiVW� EHW|OWL�� pV� HQJHP� LV� PHJIHUW�]|WW� H]]HO� D]� RVWREDJ\DQDNYiVVDO�.LNHUHVWHP�D� V]HNUpQ\E�O� HJ\� V]NDIDQGHU� DOi� LV� YLVHO�KHW��� N|QQ\, PHOHJtW�W�� iWUDNWDP� D� ]VHEHLEH� FVHNpO\YDJ\RQRPDW��� QRWHV]RP� ODSMDL� N|]|WW� NHPpQ\� WiUJ\UD� WD�SLQWRWW�D]�XMMDP��I|OGL�ODNiVRP�NXOFVD�YROW��D�My�pJ�WXGMD�KRJ\DQ� NHYHUHGHWW� RGD�� 7DQiFVWDODQXO� IRUJDWWDP�� QHPWXGWDP�� PLW� NH]GMHN� YHOH�� YpJ�O� OHWHWWHP� D]� DV]WDOUD�(V]HPEH�MXWRWW��KRJ\�YDODPL�IHJ\YHUUH�LV�V]�NVpJHP�OHKHW�$�V]HUV]iPRNNDO�NRPELQiOW�]VHENpV�QHPLJHQ�IHOHOW�PHJ�DFpOQDN��GH�PiV�QHP�DNDGW�QiODP��V�HJ\HO�UH�QHP�YROWDPRO\DQ� OHONLiOODSRWEDQ��KRJ\�QHNLiOOMDN�YDODPL�VXJiUV]yUyWYDJ\� HIIpOpW� NHUHVQL�� /H�OWHP� D� NLV� IpPV]pNUH� D]� �UHVWpUVpJ�N|]HSpQ��PLQGHQ�KROPLWyO� WiYRO��(J\HG�O� DNDUWDPOHQQL��gU|PPHO�OiWWDP��KRJ\�PpJ�W|EE�PLQW�IpOyUiP�YDQ��PHJiOODSRGiVDLPDW� PLQGLJ� SRQWRVDQ� EHWDUWRP�� DNiUOpQ\HJHVHN��DNiU�QHP��H]�PiU�D�WHUPpV]HWHPKH]�WDUWR]LN�$]� yUDPXWDWy� D� KHWHVKH]� pUW� D� KXV]RQQpJ\� yUiVV]iPODSRQ�� /HQ\XJRGRWW� D� QDS�� +pW� yUD� D]� LWWHQL� LG�V]HULQW� ²� DNNRU� D� 3URPpWKHXV]RQ�PRVW� K~V]� yUD� YDQ�� $6RODULV� PiU� EL]WRVDQ� NLV� V]LNUiYi� ]VXJRURGRWW� 0RGGDUGNpSHUQ\�MpQ��VHPPL�VHP�N�O|QE|]WHWL�PHJ�D�FVLOODJRNWyO�'H� KiW� pQ� PiU� QHP� D� 3URPpWKHXV]RQ� YDJ\RN��� %H�KXQ\WDP� D� V]HPHP�� 7HOMHV� FV|QG� YROW�� FVDN� D� FV|YHNV]RUW\RJWDN�HJ\HQOHWHV� LG�N|]|NEHQ��$� I�UG�V]RED�SRUFH�OiQ�SDGOyMiUD�KDONDQ�FV|S|J|WW�D�Yt]�*LEDULDQ�PHJKDOW��$OLJ� IpO�QDSSDO�H]HO�WW��KD� MyO� pUWHW�WHP�6QDXW� V]DYDLW��0LW� FVLQiOWDN� D�KROWWHVWWHO�"�(OWHPHW�WpN�"� ,JD]� LV� ²� H]HQ� D� ERO\JyQ� QHP� OHKHW� WHPHWQL�� *\D�NRUODWLDVDQ� PHJKiQ\WDP�YHWHWWHP� D� GROJRW�� PLQWKD� DKDORWW� VRUVD� YROQD� D� OHJIRQWRVDEE�� D]WiQ� UiM|WWHP��PHN�NRUD�RVWREDViJ�H]HQ�W|SUHQJHQL��IHOiOOWDP��pV�iWOyVDQ�UyQLNH]GWHP�D�V]REiW��PHJ�PHJERWROYD�V]pWV]yUW�N|Q\YHNEHQ�PDMG� HJ\� �UHV� NLV� ROGDO]ViNEDQ��� OHKDMROWDP� pUWH�I|OHPHOWHP�� /iP�� QHP� LV� �UHV�� 6|WpW� �YHJSDODFN� YROWEHQQH��RO\DQ�N|QQ\,��PLQW�D�IHOI~MW�SDStU]DFVNy��$]�DEODNIHOp�WDUWRWWDP��pV�iWQp]WHP�UDMWD���RGDNLQW�V]HQQ\HV�N|G|NWRPStWRWWiN� D� QDSQ\XJWD� ]RUGDQ� Y|U|VO��� XWROVy
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VXJDUDLW��0L� YDQ� YHOHP�"�0LpUW� IRJODONR]RP�PLQGHQ� V]D�PiUViJJDO��PLQGHQ�NH]HPEH�DNDGy�YDFDNNDO�"gVV]HUH]]HQWHP�� PHUW� PHJJ\XOODGW� D� YLOODQ\�� +iWSHUV]H��D�V|WpWHGpVUH�pU]pNHQ\�IRWRFHOOD��&VXSD�YiUDNR]iVYROWDP�� LGHJHLP� DQQ\LUD� PHJIHV]�OWHN�� KRJ\� YpJ�O� PiUQHP� DNDUy]RWW� KiWWDO� iOOQL� D]� �UHV� V]REiQDN�� (OKDWiUR]�WDP�� KRJ\� |VV]HV]HGHP�PDJDP�� 6]pNHW� K~]WDP� D� N|Q\�YHVSROF�HOp��2WW�YROW�$�6RODULV� W|UWpQHWH��+XJKHV�pV�(XJHOXQWLJ� LVPHUW�� UpJL� PRQRJUiILiMD� ²� OHYHWWHP� D� PiVRGLNN|WHWHW��pV�PHUHY�� YDVWDJ�WiEOiMiW�|OHPEH� IHNWHWYH�� ODSR]�JDWQL�NH]GWHP�$�6RODULVW�PDMGQHP�V]i]�pYYHO�V]�OHWpVHP�HO�WW� IHGH]�WpN�IHO��.pW�QDS�N|U�O�NHULQJ� ERO\Jy��HJ\LN�QDSMD�Y|U|V��DPiVLN�NpN��7|EE�PLQW�QHJ\YHQ�pYLJ� HJ\HWOHQ�,UKDMy� VHPN|]HOtWHWWH� PHJ�� $QQDN� LGHMpQ� V]HQW�O� KLWWHN� D� *DPRZ�6KDSOH\�HOPpOHWEHQ��� NHWW�V� FVLOODJRN� ERO\JyLQ� QHPNHOHWNH]KHW� pOHW�� $]� HJ\PiV� N|U� �O� NHULQJ� NpW� QDS� JUD�YLWiFLyV� MiWpND� PLDWW� D]� LO\HQ� ERO\JyN� SiO\iMD� VRKDVHPiOODQGy�$� NHOHWNH]� SHUWXUEiFLyN� KRO� PHJU|YLGtWLN�� KRO� PHJ�Q\~MWMiN� D� ERO\JySiO\iW�� pV� D]� pOHW� FVtUiL�� KD� HJ\iOWDOiQOpWUHM|QQHN�� HO�EE�XWyEE� HOSXV]WXOQDN� D� SHU]VHO� K�VpJ�EHQ� YDJ\�D� J\LONRV� IDJ\EDQ��$� YiOWR]iVRN�XJ\DQLV� pYPLO�OLyN�DODWW�PHQQHN�YpJEH��WHKiW�FVLOODJiV]DWL�YDJ\�ELROyJLDLYRQDWNR]iVEDQ� QDJ\RQ� U|YLG� LG� DODWW�� KLV]HQ� D� IHMO�GpVW|EE�V]i]�PLOOLy��KD�QHP�PLOOLiUG�pYHW�LJpQ\HO�$]� HUHGHWL� V]iPtWiVRNEyO� NLGHU�OW�� KRJ\� D� 6RODULV|WV]i]H]HU� pY� DODWW� IpO� FVLOODJiV]DWL� HJ\VpJUH� PHJN|]HOtWLY|U|V�QDSMiW��WRYiEEL�HJ\PLOOLy�pY�P~OYD�SHGLJ�DQQDN�L]]yWRUNiED�]XKDQ�'H�PiU�Wt]�WL]HQ|W�pY�P~OYD�PHJJ\�]�GWHN�UyOD��KRJ\�D6RODULV�SiO\iMD�NRUiQWVHP�PXWDWMD�D�YiUW�PyGRVXOiVRNDW�V�W� HJpV]HQ� ~J\� YLVHONHGLN�� PLQWKD� iOODQGy� OHQQH�pSSRO\DQ� iOODQGy�� DNiU� D� PL� QDSUHQGV]HU�QN� ERO\�JySiO\iL�ÔMUD� HOYpJH]WpN� D� PHJILJ\HOpVHNHW� pV� V]iPtWiVRNDW�PRVW�PiU�D�OHJQDJ\REE�SRQWRVViJJDO��GH�PHJLQW�FVDN�D]WD]�HUHGPpQ\W�NDSWiN��KRJ\�D�6RODULV�SiO\iMD�QHP�iOODQGy�(NNRU� OpSHWW� HO� D� 6RODULV� D]� pYHQWH� V]i]V]iP� I|OIH�GH]HWW� pV� PR]JiVHOHPHLN� SiU� VRUQ\L� DGDWiYDO� ODMVWURPR�
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]RWW� ERO\JyN� HJ\LNpE�O� N�O|Q|V� ILJ\HOPHW� pUGHPO� pJL�WHVWWp�$OLJ� QpJ\� pYYHO� H� I|OIHGH]pV� XWiQ� D� /DRNRRQ� HJ\LNERO\JyMiQ� MiUW� 2WWHQVNM|OG�H[SHGtFLy�� NpW� NtVpU� UDNWiU�KDMyMiYDO� HJ\�WW�� PHJNHU�OWH� D� 6RODULVW�� 9iOODONR]iVXNFVXSiQ� LGHLJOHQHV�� U|JW|Q]|WW� IHOGHUtWpV� YROW�� DQQiO� LV� LQ�NiEE�� PLYHO� QHP� WXGWDN� OHV]iOOQL�� (J\HQOtW�L� pV� VDUNLSiO\iUD� KHO\H]WHN� W|EE� DXWRPDWD� PHJILJ\HO�KROGDW�� H]HNHOV�VRUEDQ�D�JUDYLWiFLyV�HU�WHUHW�PpUWpN��0HJiOODStWRWWiN�KRJ\�D�ERO\JyW�W~OQ\RPyUpV]W�yFHiQ�ERUtWMD��FVDN�QpKiQ\IHQQVtN� HPHONHGLN� NL� EHO�OH�� gVV]WHU�OHW�N� NLVHEE� (XUy�SiQiO��SHGLJ�D�6RODULV�iWPpU�MH�K~V]�V]i]DOpNNDO�QDJ\REE�PLQW� D� )|OGp�� (]HN� D� UHQGV]HUWHOHQ�O� V]pWV]yUW�� NRSiU�V]LNOiV� V]iUD]I|OGHN� I�OHJ� D� GpOL� IpOWHNpQ� WHU�OQHN� HO�(OHPH]WpN�D�OpJN|U�|VV]HWpWHOpW�LV�²�R[LJpQW�QHP�WDUWDOPD]²�� YpJ�O� LJHQ� SRQWRVDQ� PHJPpUWpN� D� ERO\Jy� V,U,VpJpW�DOEHGyMiW� pV� PiV� FVLOODJiV]DWL� DGDWDLW�� $� YiUDNR]iVQDNPHJIHOHO�HQ�D]�pOHW�VHPPLIpOH�Q\RPiUD�QHP�DNDGWDN��VHPD�V]iUD]I|OGHNHQ��VHP�D]�yFHiQEDQ�$�N|YHWNH]� Wt]�pY� IRO\DPiQ�D�6RODULV��PRVW�PiU�YDOD�PHQQ\L� LOOHWpNHV� FVLOODJYL]VJiOy� WiYFV|YHLQHN� NHUHV]WW��]pEHQ�� IRO\WDWWD� HONpSHV]W� YLVHONHGpVpW��� SiO\iMD� iOODQGyPDUDGW��KRORWW�D�JUDYLWiFLy�W|UYpQ\HL�V]HULQW�PLQGHQ�NpW�VpJHW�NL]iUyODJ�YiOWR]QLD�NHOOHWW�YROQD��(J\�LGHLJ�ERWUiQ\�V]DJD��YROW��D]���J\QHN���PLYHO��D]��pV]OHOpVL��HUHGPpQ\H�NpUW� �V]LJRU~DQ� D� WXGRPiQ\� pUGHNpEHQ�� KRO� EL]RQ\RVV]HPpO\HNUH��KRO�D�V]iPtWyJpSHNUH�SUyEiOWiN�NHQQL�D�IHOH�O�VVpJHW�$Q\DJL� IHGH]HW� KtMiQ� D� YROWDNpSSHQL� 6RODULV�H[SHGtFLyHOLQGtWiVD�WRYiEEL�KiURP�pYHW�NpVHWW��PtJ� YpJ�O�6KDQQD�KDQ��JiUGiMiQDN�NLHJpV]tWpVH�XWiQ��KiURP�&�WRQQiV��NR]�PRGUyPLD�RV]WiO\~�HJ\VpJHW�V]HU]HWW�D]� ,QWp]HWW�O��0iVIpOpYYHO� D� 9t]|QW� $OIiMiQDN� WpUVpJpE�O� UDMWROy� H[SHGtFLypUNH]pVH� HO�WW� D�PiVRGLN� IHOGHUtW� IORWWD� D]� ,QWp]HW�XWDVt�WiViUD�6RODULV�N|U�OL�SiO\iUD�KHO\H]WH�D�/XQD�����|QP,�N|G� 6]DWHOORLGRW�� (]� D� 6]DWHOORLG�� D]� pYWL]HGHN� VRUiQKiURPV]RU�IHO~MtWYD��PiLJ�LV�P,N|GLN��0pUpVL�HUHGPpQ\HLYpJOHJ�PHJHU�VtWHWWpN�D]�2WWHQVNM|OG�H[SHGtFLy� pV]OHOpVpW�KRJ\�D]�yFHiQ�PR]JiVDL�DNWtY�MHOOHJ,HN�6KDQQDKDQ�HJ\LN�KDMyMD�PDJDVDQ�NHULQJHWW��NHWW� SH�GLJ�� PHJIHOHO� HO�NpV]�OHWHN� XWiQ�� OHV]iOOW� D� 6RODULV� GpOL
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VDUNiQ� K~]yGy��PLQWHJ\� KDWV]i]� QpJ\]HWPpUI|OGHV�� V]LN�OiV�I|OGGDUDEUD��$]�H[SHGtFLy�WL]HQQ\ROF�KyQDSL�PXQNiMiWV]HUHQFVH� NtVpUWH�� PLQG|VV]H� HJ\HWOHQ� EDOHVHW�N� YROWYDODPL�NpV]�OpNKLED�N|YHWNH]WpEHQ��ÉP�D�WXGyVJiUGD�NpWV]HPEHQ� iOOy� WiERUUD� V]DNDGW�� $]� yFHiQ� PLDWW� NDSWDNKDMED�� $]� HOHP]pVHN� DODSMiQ� V]HUYHV� NpSOHWQHN� PLQ�Vt�WHWWpN� �pO�QHN� DNNRULEDQ�PpJ� VHQNL� VHP�PHUWH� QHYH]QL��'H� PtJ� D� ELROyJXVRN� V]HPpEHQ� SULPLWtY� DODNXODW� YROW�YDODPL� LUGDWODQ� YpJOpQ\� ��N� ÅSUHELRORJLNXV� IRUPiFLyQDNµNHUHV]WHOWpN��� PLQWKD� HJ\HWOHQHJ\� JLJiV]LYi� IDMXOW�� IRO\p�NRQ\� VHMW� EXUNROQi� D]� HJpV]� ERO\JyW� KHO\HQNpQW� W|EEPpUI|OG�PpO\�� NRFVRQ\iV� N|SHQ\EH�� DGGLJ� D� FVLOODJiV]RNpV� D� IL]LNXVRN� DPHOOHWW� NDUGRVNRGWDN�� KRJ\� UHQGNtY�OPDJDV�V]HUYH]HWWVpJ,��WDOiQ�PpJ�D�I|OGL�V]HUYH]HWHNQpO�LVERQ\ROXOWDEE� VWUXNW~UiQDN� NHOO� OHQQLH�� KLV]HQ� DNWtYDQEHIRO\iVROQL�NpSHV�D�ERO\JySiO\D�DODNXOiViW�� 6HPPL�PiVRNiW� pV� PDJ\DUi]DWiW� QHP� WDOiOWiN� XJ\DQLV� D� 6RODULVYLVHONHGpVpQHN�� V�W� D� ERO\JyIL]LNXVRN� |VV]HI�JJpVW� IHGH]�WHN� IHO� D� SOD]PDyFHiQ� EL]RQ\RV� IRO\DPDWDL� pV� D� KHO\LOHJPpUW�JUDYLWiFLyV�HU� N|]|WW��DPHO\�D]�yFHiQ�ÅDQ\DJFVHUp�MpW�Oµ�I�JJ� YiOWR]iVRNDW�PXWDWRWW�ÌJ\�D]WiQ�D�IL]LNXVRN��pV�QHP�D�ELROyJXVRN�iOOWDN�HO� DSDUDGR[�ÅSOD]PDJpSµ�HOQHYH]pVVHO���H]�RO\DQ�NpS]�GPpQ\WDNDUW�MHOHQWHQL��DPHO\�D�PL�IRJDOPDLQN�V]HULQW�WDOiQ�QHPpO�OpQ\�� GH� FpOV]HU, WHYpNHQ\VpJUH� NpSHV�� PpJSHGLJ� ²WHJ\�N� PLQGMiUW� KR]]i� ²� FVLOODJiV]DWL� DUiQ\~WHYpNHQ\VpJUH�(EEHQ�D�YLWiEDQ��DPHO\�KHWHN�DODWW�|UYpQ\NpQW�UiQWRWWPDJiED� PLQGHQ� MHOHV� V]DNWHNLQWpO\W�� Q\ROFYDQ� pY� yWDHO�V]|U�LQJRWW�PHJ�D�*DPRZ�6KDSOH\�HOPpOHW�(J\�LGHLJ�PpJ�YpGHOPH]QL�SUyEiOWiN��PRQGYiQ��KRJ\�D]yFHiQQDN�VHPPL�N|]H�D]�pOHWKH]��PpJ�FVDN�QHP�LV�ÅSDUD�µYDJ\� ÅSUHELRORJLNXV� IRUPiFLyµ�� KDQHP� JHROyJLDL� NpSOHW�YDOyEDQ� UHQGNtY�OL�� GH� D� 6RODULV� SiO\iMiQDN� VWD�ELOL]iOiViUD� FVDN� D� JUDYLWiFLyV� HU�N� YiOWR]iVDL� WHV]LN� Np�SHVVp���LWW�D�/H�&KDWHOLHU�V]DEiO\UD�KLYDWNR]WDN�(]]HO� D� NRQ]HUYDWLYL]PXVVDO� V]HPEHQ� I|OPHU�OWHNRO\DQ�KLSRWp]LVHN�²�SpOGiXO�D]�LJHQ�UpV]OHWHVHQ�NLGROJR]RWW&LYLWD²9LWW\�IpOH� HOPpOHW� ²�� KRJ\� D]� yFHiQ� GLDOHNWLNXVIHMO�GpV� HUHGPpQ\H��� �VDODNMiEyO�� D� SUHyFHiQEyO�
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DPHO\� ORPKiQ� UHDJiOy� YHJ\L� HOHPHN� ROGDWD� YROW�� D� N|�U�OPpQ\HN� �PiUPLQW� D� OpWpW� IHQ\HJHW� SiO\DYiOWR]iVRN�KDWiViUD� D� I|OGL� OpSFV�IRNRN� N|]YHWtWpVH� QpON�O�� WHKiWPHOO�]YH�D]�HJ\��pV�W|EEVHMW,HN�NLDODNXOiViW��D�Q|YpQ\��pViOODWYLOiJ� HYRO~FLyMiW�� LGHJUHQGV]HU� pV� DJ\� NLIHMOHV]WpVHQpON�O� D]RQQDO� D� ÅKRPHRV]WDWLNXV� yFHiQµ� iOODSRWiED� Op�SHWW��0iV� V]yYDO�� QHP�VRN� V]i]�PLOOLy� pYHQ� iW� DONDOPD]�NRGRWW� D� N|UQ\H]� YLOiJKR]�� PLQW� D� I|OGL� V]HUYH]HWHN�DPHO\HN�N|]�O�FVDN�LO\HQ�KRVV]~�LG� HOWHOWpYHO�HPHONHGHWWNL�JRQGRONRGy�IDM��KDQHP�D]RQQDO�~UUi�OHWW�N|UQ\H]HWpQ�,JHQ�HUHGHWL�JRQGRODW�YROW��FVDN�pSSHQ�D]�QHP�GHU�OW�NLEHO�OH�� KRJ\DQ� VWDELOL]iOKDWMD� D� V]LUXSRV� NRFVRQ\D� HJ\pJLWHVW� SiO\iMiW��0DMGQHP�HJ\� pYV]i]DGD� LVPHUWpN�D� JUD�YLWRUW��D�PHVWHUVpJHV�HU�WHUHN�pV�JUDYLWiFLyV�WHUHN�HO�iOOt�WiViUD� V]ROJiOy� EHUHQGH]pVW�� GH� HO� VHP� WXGWiN� NpS]HOQL�KRJ\�D�JUDYLWRURN�yULiVL�K�IRNRQ��ERQ\ROXOW�PDJUHDNFLyN�NDO� HO�LGp]HWW� WHOMHVtWPpQ\pW� PL� PyGRQ� XWiQR]]D� HJ\DODNWDODQ�SHPS���$]�~MViJRN� W�FVN|W�ERJDUDW� |VV]HKRUG�WDN� D� Å6RODULV�UHMWpO\U�Oµ�� D� OHJYDGDEE� V�OHWOHQVpJHNNHOFVLJi]WiN� IHO� D]� ROYDVyN�NtYiQFVLViJiW� pV� RNR]WDN�G�KUR�KDPRNDW� D� WXGyVRNQDN� ²�PpJ� RO\DQ�Qp]HW� LV� KDQJRW� ND�SRWW��KRJ\�D]�yFHiQ�V]HJU�O�YpJU�O� D� I|OGL�YLOODPRV�DQJRO�QiN�URNRQD�� � ��0LNRU� D]WiQ� VLNHU�OW� OHJDOiEE� YDODPHO\HVW� WLV]Wi]QL� DGROJRW�� NLW,QW�� KRJ\� D� PDJ\DUi]DW� ²� NpV�EE� LV� VRNV]RU,]|WW� YHO�QN� LO\HQ� WUpIiW� D� 6RODULV� ²� ~MDEE� pV� WDOiQ�PpJWLWRN]DWRVDEE�NpUGpVHNHW�YHW�IHO�$� NXWDWiVRN� NLPXWDWWiN�� KRJ\� D]� yFHiQ� NRUiQWVHP� DPL�JUDYLWRUDLQN�HOYH�DODSMiQ�P,N|GLN��DPL�N�O|QEHQ�VHPYROQD� OHKHWVpJHV��� KDQHP� N|]YHWOHQ�O�PRGHOOiOQL� WXGMD� DWpULG� PHWULNiMiW��� HQQHN� WXODMGRQtWKDWy� W|EEHN� N|]|WW�KRJ\�D�6RODULV�HJ\� pV�XJ\DQD]RQ�GpON|UpQ� HOWpUpVHN�PX�WDWNR]QDN� D]� LG�PpUpVEHQ�� 7HKiW� D]� yFHiQ� QHPFVDN� ²KRJ\� ~J\� PRQGMXN� ²� LVPHUL�� KDQHP� �DPLYHO� PL� QHPGLFVHNHGKHW�QN��NL� LV� WXGMD�KDV]QiOQL� D]�(LQVWHLQ�%RHYL�HOPpOHW�EL]RQ\RV�N|YHWNH]PpQ\HLW�(]�D�PHJiOODStWiV�V]i]DGXQN�HJ\LN�OHJKHYHVHEE�YLKDUiWUREEDQWRWWD�NL�D�WXGRPiQ\RV�YLOiJEDQ��+DORPUD�G�OWHN�DOHJWHNLQWpO\HVHEE�� RV]WDWODQXO� HOLVPHUW� WHyULiN�� DV]DNLURGDORPEDQ� V]HQWVpJW|U� FLNNHN� OiWWDN� QDSYLOiJRW�
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PLQGHQ� HOPpW� Oi]ED� KR]RWW� D� QDJ\� NpUGpV��� Å]VHQLiOLVyFHiQµ�YDJ\�ÅJUDYLWiFLyV�NRFVRQ\Dµ�"0LQGH]� PDMG� K~V]� pYYHO� V]�OHWpVHP� HO�WW� W|UWpQW�$PLNRU� pQ� LVNROiED� MiUWDP�� D]� LG�N|]EHQ� PHJLVPHUW� Wp�Q\HN�DODSMiQ�PiU�N|]KHO\QHN�V]iPtWRWW��KRJ\�D�6RODULVRQYDQ�pOHW�²�GH�D]W�HJ\HWOHQHJ\�ODNRV�NpSYLVHOL�� � ��*pSLHVHQ� ODSR]JDWWDP� D� +XJKHV�(XJHO� PiVRGLN� N|�WHWpW��� PLQGMiUW� D]� HOHMpQ� OHJDOiEE� DQQ\LUD� |WOHWHV�� PLQWDPLO\HQ� PXODWViJRV� UHQGV]HUWDQL� EHVRUROiV� WDOiOKDWy�� $WiEOi]DWEDQ� LO\HQ� NDWHJyULiN� V]HUHSHOQHN��� 7tSXV� ²� 3RO\�WKHULD��5HQG�²�6\QF\WLDOLD��2V]WiO\�²�0HWDPRUSKD�0LQWKD� LVWHQ� WXGMD�� KiQ\� HJ\HGHW� LVPHUQpQN� HEE�O� DIDMEyO�� SHGLJ� KiW� FVDN� H]� D]� HJ\� iUYiONRGLN� LWW�� 1R� GH� H]OHJDOiEE� WHNLQWpO\HV� SpOGiQ\��� NHUHNHQ� WL]HQKpW� ELOOLyWRQQiW�Q\RP�8MMDLP� DODWW� SHUHJWHN� D]� iOODSRWYiOWR]iVRN� MHOOHJpW��WHPpW�� YHJ\L� IRO\DPDWiW� LVPHUWHW� V]tQHV� iEUiN�� GLDJUD�PRN�� HOHP]pVHN� pV� V]tQNpSHN�� 0LQpO� WRYiEE� KDODGWDP� DYDVNRV� N|WHWEHQ�� DQQiO� MREEDQ� HOKDUDSy]RWW� D� KyIHKpUODSRNRQ�D�PDWHPDWLND��� D]W� KLQQp� D]� HPEHU�� W|EEHW�PiUQHP� LV� OHKHWQH� WXGQL� D�0HWDPRUSKD� RV]WiO\� H� NpSYLVHO��MpU�O�� DPHO\� LWW� KHYHU� D� QpJ\yUiV� pMV]DND� V|WpWVpJpEHEXUNROYD��SiU�V]i]�PpWHUUHO�D]�ÉOORPiV�DFpOWHVWH�DODWW�3HGLJ�KiW�PpJ�D]W�VHP�G|QW|WWpN�HO��ÅOpQ\µ�H�D]�yFHiQ�DUUyO�PiU�QHP�LV�EHV]pOYH��KRJ\�pUWHOPHVQHN�QHYH]KHW��H�9LVV]DO|NWHP� D� V~O\RV� N|Q\YHW� D� SROFUD�� V� OHYHWWHP� DN|YHWNH]�W�� (]� NpW� UpV]UH� RV]ORWW�� (OV� IHOH��� NtVpUOHWLMHJ\]�N|Q\YHN�NLYRQDWDL�DUUyO�D�V]iPWDODQ�YiOODONR]iVUyO�DPHO\HNQHN�D]�YROW�D�FpOMD��KRJ\�NDSFVRODWRW� OpWHVtWVHQHND]� yFHiQQDO�� (]� D� NDSFVRODWWHUHPWpV�� QDJ\RQ� MyOHPOpNV]HP�� D� KXPRURV� W|UWpQHWHN�� YLFFHN� pV� FVLSNHO��GpVHN�NLPHUtWKHWHWOHQ�IRUUiVD�YROW�HJ\HWHPLVWD�NRURPEDQ��RO\DQ� G]VXQJHOOp� EXUMiQ]RWW�� KRJ\� DKKR]� NpSHVW� DN|]pSNRUL� VNRODV]WLND� PDJD� D]� iWWHWV]� UHQG� pV� YLOiJRV�ViJ�� $� N|WHW� PiVRGLN� UpV]H�� PDMGQHP� H]HUKiURPV]i]ROGDO��FVXSiQ�D�WpPD�ELEOLRJUiILiMD��0DJD�D�V]DNLURGDORPHO�VHP�IpUQH�HEEHQ�D�V]REiEDQ�(O�V]|U� RO\DQ� N�O|QOHJHV� HOHNWURQLNXV� NpV]�OpNHNNHOSUyEiONR]WDN� NDSFVRODWRW� OpWHVtWHQL�� PHO\HN� NpSHVHN� YRO�WDN� WUDQV]IRUPiOQL� D]� DGRWW� pV� D� YHWW� LQIRUPiFLyNDW�� $]yFHiQ�PDJD� LV� N|]UHP,N|G|WW� H]HNQHN� D� NpV]�OpNHNQHN
��



D� NLDODNtWiViEDQ�� 'H� D]� HJpV]E�O� VHPPLW� VHP� WXGWDNNLKiPR]QL�� 0HUW� PLEHQ� LV� iOOW� D� ÅN|]UHP,N|GpVHµ�"� 0y�GRVtWRWWD� D� EHOpPHUtWHWW�P,V]HUHN� HJ\HV� HOHPHLW�� DPLQHNN|YHWNH]WpEHQ� D� NLV�OpVHN� ULWPXVJ|UEpMH�PHJYiOWR]RWW�� DUHJLV]WUiOy� NpV]�OpNHN� V]DODJMiQ� KHP]VHJWHN� D� MHOHN�� JL�JiV]L� IHOV�EE� PDWHPDWLNDL� P,YHOHWHN� IRV]OiQ\DLQDNWHWV]HWWHN�� GH� PLW� MHOHQWHWW� PLQGH]�"� 7DOiQ� D]� yFHiQSLOODQDWQ\L� JHUMHV]WHWWVpJL� iOODSRWiQDN� DGDWDL� YROWDN�"9DJ\�H]HNE�O�D]�LPSXO]XVRNEyO�V]�OHWWHN�D]�yFHiQ�JLJiV]LNpS]�GPpQ\HL��YDODKRO�W|EE�H]HU�PpUI|OGUH�D�NXWDWyNWyO�"7DOiQ� D]� yFHiQ� |U|N� LJD]ViJDLQDN� D� YLVV]IpQ\H� ²� YDODPLpUWKHWHWOHQ�HOHNWURQLNXV�Q\HOYHQ�"�9DJ\�WDOiQ�P,YpV]HWp�QHN�UHPHNHL�"�.L�WXGKDWWD�YROQD��PLNRU�VRKDVHP�VLNHU�OWNpWV]HU�XJ\DQD]W�D�UHDNFLyW�NLYiOWDQL�"�0LNRU�D�YiODV]�KRORO\DQ� LPSXO]XVNLW|UpV� YROW�� KRJ\� PDMG� V]pWYLWWH� DP,V]HUW�� KRO� SHGLJ� V�NHW� KDOOJDWiV�"� 0LNRU� HJ\HWOHQ� Nt�VpUOHWHW� VHP� OHKHWHWW� UHSURGXNiOQL�"� 0LQGXQWDODQ� ~J\UpPOHWW�� KRJ\� HJ\� OpSpVUH� YDJ\XQN� D� V]�QWHOHQ�O� GDJDGyIHOMHJ\]pVWHQJHU�PHJIHMWpVpW�O ��KLV]HQ�N�O|Q�HOHNWURQLNXVDJ\DNDW� pStWHWW�QN� HUUH� D� FpOUD�� RO\DQ� LQIRUPiFLy�IHO�GROJR]y�NDSDFLWiVVDO��DPLO\HW�PpJ�HJ\HWOHQ�SUREOpPD�VHPLJpQ\HOW�� 9DOyEDQ�� DGyGWDN� LV� EL]RQ\RV� HUHGPpQ\HN�0LQWKD�D]�yFHiQ�²�D]�HOHNWURPRV��PiJQHVHV�pV�JUDYLWiFLyVLPSXO]XVRN�IRUUiVD�²�PDWHPDWLNDL�Q\HOYHQ�EHV]pOW�YROQD��YLOODPRV� NLV�OpVHLQHN� EL]RQ\RV� V]HNYHQFLiLW� D� I|OGLDQDOt]LV� OHJHOYRQWDEE� iJDL�� I�OHJ� D� KDOPD]HOPpOHWVHJtWVpJpYHO�RV]WiO\R]QL�WXGWiN��RO\DQ�KRPROyJ�VWUXNW~UiNMHOHQWNH]WHN��DPHO\HNHW�D]�HQHUJLD�pV�D]�DQ\DJ��D�YpJHV�pVYpJWHOHQ� PHQQ\LVpJHN�� D]� HOHPL� UpV]HFVNpN� pV� WHUHLNN|OFV|QKDWiViQDN� IL]LNiMiEyO� LVPHU�QN� ²� PLQGH]� DUUD� DPHJJ\�]�GpVUH� NpV]WHWWH� D� WXGyVRNDW�� KRJ\� D]� yFHiQYDODPL� JRQGRONRGy�PRQVWUXP�� D]� HJpV]� ERO\JyW� HOERUtWy�PLOOLyV]RURVUD� GX]]DGW�� SURWRSOD]PDV]HU, DJ\YHO�WHQJHU�PHO\� D� YLOiJPLQGHQVpJ� OpQ\HJpQ� W|SUHQJYH�� LV]RQ\DWRVDUiQ\~� HOPpOHWL� IHMWHJHWpVHNNHO� W|OWL� LGHMpW�� V� DPLWP,V]HUHLQN� HEE�O� NLUDJDGQDN�� FVXSiQ� D� PpO\VpJEHQ|U|NN|Q�|U|NNp� IRO\y�� V]iPXQNUD� IHOIRJKDWDWODQ�� JLJiV]LPRQROyJ�YpOHWOHQ�O�HOOHVHWW�W|UHGpNH�ÌJ\� D� PDWHPDWLNXVRN�� +LSRWp]LVHLNU�O� HJ\HVHN� D]WPRQGWiN�� KRJ\� H]� D]� HPEHUL� OHKHW�VpJHN� OHEHFV�OpVH�KDVUD� HVpV� YDODPL� HO�WW�� DPLW� PpJ� QHP� pUW�QN�� GH� PHJ
��



pUWKHW�QN�� D]� ÅLJQRUDPXV� HW� LJQRUDELPXVµ� yVGL� IHOIRJi�ViQDN� IHOWiPDV]WiVD��PiVRN�~J\� YpOWpN��PHGG� pV� NiURVPHVpN�� NRUXQN� PLWROyJLiMiW� W�NU|]LN�� DPHO\� D]� yULiVLDJ\YHO�EHQ� ²� HOHNWURQLNXV� YDJ\� SOD]PDV]HU,�� PLQGHJ\� ²D]�pOHW�OHJI�EE�FpOMiW��D�OpW�VXPPiMiW�OiWMD�0HJLQW�PiVRN�� � ���GH�KiW�NXWDWyN�pV�Qp]HWHN�OpJLyV]iPYROWDN�� 1R� pV� PL� YROW� D� ÅNDSFVRODWWHUHPWpVLµ� NtVpUOHWHNHJpV]�WHU�OHWH�D�V]RODULV]WLND�W|EEL�iJiKR]�NpSHVW��PHO\HN�I�OHJ� D]� HOP~OW� QHJ\HGV]i]DGEDQ�� DQQ\LUD� V]DNRVRGWDN�KRJ\�D�NLEHUQHWLNXV�V]RODULVWD�PiU�DOLJ� WXG�V]yW�pUWHQL�DV]LPPHWULiGNXWDWy�V]RODULVWiYDO���Å7L�DNDUWRN�D]�yFHiQQDOV]yW� pUWHQL�� PLNRU� HJ\PiVW� VHP� pUWLWHN�"µ� ²� WUpIiONR]RWWHJ\V]HU� 9HXEHNH�� D]� ,QWp]HW� DNNRUL� LJD]JDWyMD�� PpJHJ\HWHPLVWD�NRURPEDQ���pV�PLO\HQ�LJD]D�YROW�0HUW�LWW�YDQ�PpJ�D]�LV��DPLpUW�D]�yFHiQW�D�0HWDPRUSKDRV]WiO\ED� VRUROWiN�� +XOOiP]y� IHO�OHWpE�O� D� OHJ�N�O|QE|]�EE�� VHPPL� I|OGLKH]� QHP� KDVRQOy� IRUPiM~SOD]PDNpS]�GPpQ\HN� W|UQHN�HO��� pV� D� QHPHJ\V]HU�KHYHVÅDONRWy� WHYpNHQ\VpJµ� FpOMiW� ²� DONDOPD]NRGy�� PHJLVPHU�YDJ\�EiUPL�PiV�UHQGHOWHWpVpW�²�PpJ�FVDN�QHP�LV�VHMWM�N�.pW�Np]]HO� WHWWHP�KHO\UH�D�N|WHWHW�� RO\DQ�QHKp]�YROW��VDUUD�JRQGROWDP��KRJ\�N|Q\YWiUDNUD�PHQ� DGDWKDOPD]XQND� 6RODULVUyO� PLQG� FVDN� I|O|VOHJHV� NRORQF�� KDV]RQWDODQWpQ\HN� ~WYHV]W�MH� ²� SRQWRVDQ� XJ\DQRWW� WDUWXQN�� PLQWDPLNRU� KHWYHQQ\ROF� pYYHO� H]HO�WW� HONH]GWpN� D]� DGDWJ\,M�WpVW�� V�W� OpQ\HJpEHQ� PpJ� VRNNDO� URVV]DEE� D� KHO\]HW�KLV]HQ�D]�HJpV]�HGGLJL�PXQND�PHGG�QHN�EL]RQ\XOW�$PLW�SRQWRVDQ�WXGXQN��D]�FVXSD�QHJDWtYXP��$]�yFHiQQHP�KDV]QiO�JpSHNHW��pV�QHP�LV�NpV]tW�LO\HVPLW��EiU�EL]R�Q\RV� N|U�OPpQ\HN� N|]|WW� NpSHVQHN� OiWV]LN� Ui�� KLV]HQOHXWiQR]WD� QpPHO\LN� EHOpPHUtWHWW�P,V]HU� DONDWUpV]HLW�� GHH]W� FVDN� D� NXWDWiVRN� HOV� pV� PiVRGLN� pYpEHQ� FVLQiOWD��D]WiQ� QHP� YHWW� W|EEp� WXGRPiVW� D� V]HU]HWHVL� W�UHOHPPHOLVPpWHOJHWHWW� NtVpUOHWHNU�O�� PLQWKD� YpJNpSS� PHJXQWDYROQD� JpSHLQNHW� V� WHUPpNHLQNHW� �V� DOLJKDQHP� EHQQ�QNHWLV�� � ����� 1LQFV� LGHJUHQGV]HUH�� QLQFVHQHN� VHMWMHL�� QLQFVIHKpUMHV]HU, VWUXNW~UiMD�²�IRO\WDWRP�ÅQHJDWtY�LVPHUHWHLQNµIHOVRUROiViW� ²�� QHP� PLQGLJ� UHDJiO� D� EHKDWiVRNUD�� EiU�PLO\HQ�HU�VHN���J\HW�VHP�YHWHWW�SpOGiXO�D�PiVRGLN�*LHVH�H[SHGtFLy� UDNWiUKDMyMiQDN� NDWDV]WUyIiMiUD�� SHGLJ� D� JpSKiURPV]i]�NLORPpWHU�PDJDVUyO�]XKDQW�Ui��V�DWRPPiJO\iL�
��



QDN� QXNOHiULV� UREEDQiVD� PiVIpO� PpUI|OGHV� N|U]HWEHQHOSXV]WtWRWWD�D�SOD]PiW��7XGyVN|U|NEHQ�NH]GWpN�ODVVDQ�HOSDUHQWiOQL�D�Å6RODULV��J\HWµ�� I�OHJ� D]� ,QWp]HW� WXGRPiQ\RV� I�KDWyViJiQDN� EHU�NHLEHQ��DKRO�D]�XWyEEL�pYHNEHQ�IHOPHU�OW�D�JRQGRODW��KRJ\PHJQ\LUEiOMiN� D� WRYiEEL� NXWDWiV� GRWiFLyMiW�� $]� ÉOORPiVWHOMHV�IHOV]iPROiViUyO�HGGLJ�PpJ�VHQNL�VHP�PHUW�EHV]pOQL��H]� W~OViJRVDQ� Q\tOW� NDSLWXOiFLy� YROQD�� 'H� EDUiWL� N|UEHQQpPHO\HN� PiU� SHG]HWWpN�� KRJ\� QLQFV� PiV� KiWUD�� PLQWYDODPL� My� VWUDWpJLiYDO� OHKHW�OHJ� ÅWHUYV]HU,HQµYLVV]DYRQXOQL�D�Å6RODULV��J\E�Oµ�&VDNKRJ\�H]�D]� Å�J\µ� ODVVDFVNiQ�VRNDN� �I�OHJ�D� ILDWD�ORN��V]HPpEHQ�DIIpOH�SUyEDN� OHWW��VDMiW�pUWpN�N�PpUFpMH��ÅOpQ\HJpEHQ� ²� PRQGWiN� ²� QDJ\REE� WpWUH� PHJ\� D� MiWpN�PLQW�KRJ\�IHOGHUtWM�N�H�D�6RODULV�FLYLOL]iFLyMiW���UyOXQN�YDQLWW�V]y��D]�HPEHUL�PHJLVPHUpV�KDWiUDLUyOµ�(J\�LGHLJ�QpSV]HU, YROW�D]�D�Qp]HW��D�QDSLVDMWy� LV�EX]�JyQ�WHUMHV]WHWWH���KRJ\�D�JRQGRONRGy�yFHiQ��D]�HJpV]�6ROD�ULVW� HOERUtWy� JLJiV]L� DJ\� VRN�PLOOLy� pYL� IHMO�GpVVHO� HO�EEUHWDUW� D�PL� FLYLOL]iFLyQNQiO� ²� ÅFVLOODJMyJLµ�� NR]PLNXV� E|OFV�HOHYHQ�PLQGHQWXGiV��PHO\�UpJ�iWOiWWD�PLQGHQ�WHYpNHQ\VpJKLiEDYDOyViJiW�� pV� H]pUW� KDOOJDW� RO\DQ� PHJiWDONRGRWWDQ�+RORWW� H]� HJ\V]HU,HQ� QHP� LJD]�� KLV]HQ� D]� pO� yFHiQQDJ\RQ� LV� WHYpNHQ\NHGLN��FVDN�pSSHQ�QHP�HPEHUL� HONpS�]HOpVHN�V]HULQW��WHKiW�QHP�pStW�YiURVRNDW��KLGDNDW��UHS�O�JpSH]HWHNHW�� QHP� SUyEiOMD� OHJ\�]QL� YDJ\� iWOpSQL� D� WHUHW�DNLN�PLQGHQiURQ�PHJ�DNDUWiN�YpGHQL�D]� HPEHU� IHOV�EE�UHQG,VpJpW�� UHQGNtY�O� pUWpNHV� �W�NiUW\iW� OiWWDN� HEEHQ��YLV]RQW� H]HUIpOH� iWYiOWR]iVW�� ÅRQWROyJLNXV� DXWRPHWDPRUIy�]LVWµ� PtYHO��� WXGyV� WHUPLQXVRNEDQ� D]WiQ� QLQFV� KLiQ\� DV]RODULV]WLNDL� P,YHN� ROGDODLQ��� 0LYHO� SHGLJ� D� 6RODULV�DGDWRN�NiVDKHJ\pQHN�PDNDFV�RVWURPOyMiEDQ�yKDWDWODQXOD]� D]� pU]pV� WiPDG�� KRJ\� D]� pUWHOPHV�� V�W� WDOiQ� ]VHQLiOLVNRQVWUXNFLyN� IRV]OiQ\DL� YDODPL� KLEEDQW� DJ\� HV]HO�V� GD�GRJiViYDO� NHYHUHGQHN�� D� ÅFVLOODJMyJLµ�JRQGRODW� HOOHQOiED�VDNpQW�PHJMHOHQW�D�ÅK�O\H�yFHiQµ�HOPpOHW�(]HN� D� KLSRWp]LVHN� NLUiQJDWWiN� VtUMiEyO�� pV� ~M� pOHWUHNHOWHWWpN�D]�HJ\LN�OHJ�VLEE�ILOR]yILDL�WpPiW���D]�DQ\DJ�pV�DV]HOOHP�� D� WXGDW� YLV]RQ\iQDN� SUREOpPiMiW�� -yNRUD� DGDJEiWRUViJ� NHOOHWW� DKKR]�� KRJ\� YDODNL� ²� GX� +DDUW� YROW
��



D]� ²� HOV�NpQW� WXODMGRQtWVRQ� WXGDWRW� D]� yFHiQQDN�� &VDN�QHP�PLQGHQ�YLWD�pV�HOOHQWpW�PpO\pQ�H]�D�NpUGpV�L]]RWW��EiUD� PHWRGROyJXVRN� VLHWYH� PHWDIL]LNXVQDN� EpO\HJH]WpN�/HKHWVpJHV�H�JRQGRONRGiV�WXGDW�QpON�O�"�'H�JRQGRONRGiV�QDN�QHYH]KHWM�N�H�D]�yFHiQEDQ�OHMiWV]yGy�IRO\DPDWRNDW�",JD]�H��KRJ\�D�KHJ\�FVDN�HJ\�QDJ\RQ�QDJ\�N� "�$�ERO\JySHGLJ� yULiVL� KHJ\�"� 1HYH]KHWM�N� tJ\� LV�� GH� D]� ~M� QDJ\�ViJUHQGGHO� ~M� W|UYpQ\V]HU,VpJHN� pV� ~M� MHOHQVpJHN� OpSQHNV]tQUH�2O\DQ� OHWW� H]� D� SUREOpPD� NRUXQNEDQ�� PLQW� KDMGDQ� DN|U� QpJ\V]|JHVtWpVH�� 0LQGHQ� HUHGHWL� HOPH� LJ\HNH]HWW� OH�WHQQL� D� JDUDVW� D� 6RODULV��J\EHQ��� V]DSRURGWDN� D]� RO\DQHOPpOHWHN�� KRJ\� D]� yFHiQ� ÅD]� pUWHOHP� YLUiJNRUiQDNµ� UpJ�P~OW�V]DNDV]iW�N|YHW� KDQ\DWOiV�pV�HOIDMXOiV�WHUPpNH��V�W�KRJ\� QHP� PiV�� PLQW� HJ\� NRFVRQ\iV� GDJDQDW�� PHO\� DERO\Jy� HJ\NRUL� ODNRVDLQDN� WHVWpEHQ� NHOHWNH]HWW�� PDMGPLQGDQQ\LXNDW� I|OIDOWD� pV� HOQ\HOWH�� |U|N� pOHW,�� PDJiWyOPHJLIMXOy��VHMW�IHOHWWL�NpSOHWWp�ROYDV]WYD�D�PDUDGYiQ\RNDW�$� IpQ\FV|YHN� I|OGL�QDSSDOUD� HPOpNH]WHW��� IHKpU� YLOiJi�QiO� OHUiPROWDP� D]� DV]WDOUyO� D� P,V]HUHNHW� pV� N|Q\YHNHW�P,DQ\DJ� ODSMiQ� V]pWWHUtWHWWHP� D� 6RODULV� WpUNpSpW�� pVIpPNHUHWpUH� WiPDV]NRGYD�� W�]HWHVHQ� V]HP�J\UH� YHWWHP�$]� pO� yFHiQ� VHNpO\HEE� PHGHQFpL� PpO\� NDWODQRNNDO� YiO�WDNR]QDN�� V]LJHWHLW� PiOOy� N�]HWHN� �OHGpNH� ERUtWMD�� WHKiWYDODPLNRU�D� IHQHNpQ�YROWDN�²�� V]DEiO\R]Qi�D�EHOpPHU�OWV]LNODW|PE|N� IHOEXNNDQiViW� pV� HOV�OO\HGpVpW� LV�"� 6HM�WHOP�QN� VLQFV� UyOD�� 1p]WHP� D� VRNIpOH� NpNUH� pV� OLOiUDIHVWHWW�� yULiVL� IpOWHNpNHW� D� WpUNpSHQ�� pV� NL� WXGMD� KiQ\DG�V]RU� PiU� pOHWHPEHQ�� PHJLQW� pSS~J\� HOiPXOWDP�� PLQWDNNRU�UpJHQ�� LVNROiVNRURPEDQ��DPLNRU�HO�V]|U� WDQXOWXQND�6RODULVUyO�1HP�WXGRP��KRJ\DQ�W|UWpQW�²�HJ\V]HUUH�OpQ\HJWHOHQQHNUpPOHWW�N|U�O|WWHP�PLQGHQ��*LEDULDQ�KDOiOiQDN�OHVHONHG�WLWNiYDO� V� D� UiP� YiUy� LVPHUHWOHQ� M|Y�YHO� HJ\�WW��� QHPJRQGROWDP� VHPPLUH�� WHOMHVHQ� HOPHU�OWHP� D� PLQGHQHPEHUW�PHJG|EEHQW� WpUNpS�V]HPOpOpVpEHQ�$]�pO� NpS]�GPpQ\�HJ\HV�WpUVpJHLW�D]RNUyO�D�WXGyVRNUyOQHYH]WpN� HO�� DNLN� D]� LOOHW� WiMpN� NXWDWiViQDN� V]HQWHOWpNpOHW�NHW�� eSSHQ� D]� HJ\HQOtW�L� V]LJHWFVRSRUW� N|U�O
��
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��
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��
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��



%HUWRQ�YiODV]D���/iWWDP�.pUGpV���.L�YROW�D]�"%HUWRQ�YiODV]D���(J\�J\HUHN�.pUGpV���0LIpOH�J\HUHN�"�/iWWDG�PiU�YDODKRO�pOHWHGEHQ�"%HUWRQ� YiODV]D��� 1HP�� 6RKD�� /HJDOiEELV� QHP� HPOpN�V]HP� Ui�� 'H� PLKHO\W� D� N|]HOpEH� pUWHP�� QHJ\YHQ� PpWHUOHKHWHWW�N|]|WW�QN��WDOiQ�HJ\�NLFVLYHO�W|EE��UiM|WWHP��KRJ\YDODPL�URVV]�YDQ�EHQQH�.pUGpV���+RJ\�pUWHG�H]W�"%HUWRQ� YiODV]D��� 0LQGMiUW� PHJPDJ\DUi]RP�� (O�V]|UQHP� WXGWDP��PL� D]�� &VDN� HJ\� LG� P~OYD� YHWWHP� pV]UH��ERU]DV]WyDQ�QDJ\�YROW��ÐULiVL�²�D]�QHP�NLIHMH]pV��/HKHWHWWQpJ\� PpWHU�� 3RQWRVDQ� HPOpNV]HP��� PLNRU� D� IXWyP, DKXOOiPQDN� �WN|]|WW�� D]� DUFD� YDODPLYHO�PDJDVDEEDQ� YROWD]� HQ\pPQpO�� SHGLJ� KD� �OWHP� LV� D� I�ONpEHQ�� OHJDOiEEKiURP�PpWHUUHO�D]�yFHiQ�IHOV]tQH�I|O|WW�YROWDP�.pUGpV��� +D� LO\HQ� QDJ\� YROW�� KRQQDQ� WXGWDG�� KRJ\J\HUHN�"%HUWRQ�YiODV]D���0HUW�HJpV]HQ�NLFVL�J\HUHN�YROW�.pUGpV��� 1HP� JRQGRORG�� %HUWRQ�� KRJ\� D� YiODV]RG� OR�JLNiWODQ�"%HUWRQ� YiODV]D���1HP��(J\iOWDOiQ�QHP��+LV]HQ� OiWWDPD]� DUFiW�� 0HJ� D� WHVWDONDWD� LV� J\HUHNHV� YROW�� 2O\DQ�� � ��FVHFVHP�IRUPiQDN� Qp]WHP�� 1R� QHP�� H]� W~O]iV�� /HKHWHWWNpW�KiURP� pYHV�� )HNHWH� KDMD� YROW�� pV� yULiVL� NpN� V]HPH�$Q\DV]�OW� PH]WHOHQ� YROW�� $� E�UH� QHGYHV�� YDJ\� LQNiEEVtNRV��PHUW�QDJ\RQ�FVLOORJRWW�(]� D� OiWYiQ\� V]|UQ\, KDWiVVDO� YROW� UiP�� 0iU� QHPKLWWHP�� KRJ\� GpOLEiE�� 1DJ\RQ� LV� WLV]WiQ� OiWWDP�� (PHO�NHGHWW� pV� V�OO\HGW� D� KXOOiPRNNDO�� GH� HWW�O� I�JJHWOHQ�O� LVPR]JRWW��pV�H]�YROW�D]�XQGRUtWy��.pUGpV���0LpUW�"�0LW�FVLQiOW�"%HUWRQ�YiODV]D���2O\DQ�YROW��QR��PLQW�YDODPL�P~]HXP�EDQ�� � ���PLQW�HJ\�YLDV]EiE�²�GH�pO� YLDV]EiE��7iWRJRWW��pVPLQGHQIpOH�XQGRUtWy�PR]GXODWRW� WHWW��0HUW�� � ���PHUW�D]RNQHP�D]�� PR]GXODWDL�YROWDN�.pUGpV���+RJ\�pUWHG�H]W�"%HUWRQ�YiODV]D���1HP�PHQWHP�KR]]i�N|]HOHEE� WL]HQ|W�K~V]� PpWHUQpO��� OHJLQNiEE� WDOiQ� K~V]UD� EHFV�OQpP�� 'H
��



PRQGWDP� PiU�� PLO\HQ� LUGDWODQ� QDJ\� YROW�� ~J\KRJ\� HJp�V]HQ� SRQWRVDQ� OiWWDP�� &VLOORJRWW� D� V]HPH�� pV� HJ\iOWDOiQPLQGHQHVW�O� RO\DQ� YROW�� PLQW� HJ\� pO� J\HUHN�� GH� D]RN� DPR]GXODWRN�� PLQWKD� YDODNL� SUyEiOJDWQi�� � ��NLSUyEiOQi�� � ��.pUGpV���0DJ\DUi]G�PHJ�SRQWRVDEEDQ�%HUWRQ� YiODV]D��� 1HP� WXGRP�� VLNHU�O�H�� (]� YROW� DEHQ\RPiVRP��eUH]WHP��1HP� JRQGRONR]WDP� UDMWD��$]RN� DPR]GXODWRN�� � ���WHUPpV]HWHOOHQHVHN�YROWDN�.pUGpV��� $]W� DNDURG�PRQGDQL�� KRJ\� SpOGiXO� ~J\�PR]�JDWWD�D�NDUMiW��DKRJ\�HPEHUL�NDU�QHP�PR]RJKDW��PHUW�D]t]�OHWHN�QHP�HQJHGLN�"%HUWRQ� YiODV]D��� 1HP�� 'HKRJ\�� &VDN�� � ��� pUWHOPHWOHQPR]GXODWRN� YROWDN�� ÉOWDOiEDQ� PLQGHQ� PR]GXODW� MHOHQWYDODPLW��V]ROJiO�YDODPLUH�� � ��.pUGpV���*RQGRORG�"�(J\� FVHFVHP� PR]JiViQDN�QLQFVIHOWpWOHQ�O�pUWHOPH�%HUWRQ� YiODV]D��� 7XGRP�� 'H� D� FVHFVHP� |VV]HYLVV]DNDOLPSiO�� FVDN� ~J\� EHOH� D� YLOiJED�� (]� SHGLJ�� � ��� WXGRPPiU��� (QQHN� D� PR]GXODWDL� PyGV]HUHVHN� YROWDN�� (J\PiVXWiQ�N|YHWNH]WHN��FVRSRUWRNEDQ�pV�VRUR]DWRNEDQ��0LQWKDYDODNL�PHJ�DNDUQi�YL]VJiOQL��PLW�WXG�FVLQiOQL�H]�D�J\HUHND�NDUMiYDO�� D� W|U]VpYHO�� D� V]iMiYDO�� � ��� D]� DUFD� YROW� D� OHJ�V]|UQ\,EE��JRQGRORP��D]pUW��PHUW�D]� DUF� D� OHJNLIHMH]�EE�pV�H]�RO\DQ�YROW�� � ���1HP�WXGRP��KRJ\�PDJ\DUi]]DP�PHJ�eO� YROW�� LJHQ�� GH� PpJVHP� HPEHUL�� ,OOHWYH� D� YRQiVDL� QD�J\RQ� LV�� D� V]HPH�� E�UH�� PLQGHQH�� GH� D]� DUFNLIHMH]pVH�� DPLPLNiMD��D]�QHP�.pUGpV��� )LQWRURNDW� YiJRWW�"� 7XGRG�� PLO\HQ� D]� HPEHUDUFD�HSLOHSV]LiV�URKDPEDQ�"%HUWRQ� YiODV]D��� 7XGRP�� /iWWDP� HSLOHSV]LiV� URKDPRW�eUWHP�� 1HP�� � ��� H]� PiV� YROW�� $]� HSLOHSV]LiV� J|UFV|VHQUiQJDWy]LN��H]�PHJ�VLPiQ�pV�HJ\HQOHWHVHQ�PR]JRWW��NHFVH�VHQ��YDJ\�KRJ\� LV�PRQGMDP�� � ���GDOODPRVDQ��1HP�WDOiORNPiV� V]yW��eV�D]�DUFD�� LJHQ�� D]]DO� LV� tJ\� YROW��(PEHUL� DUFQHP� OHKHW� RO\DQ�� KRJ\� D]� HJ\LN� IHOH� YLGiP�� D� PiVLNV]RPRU~�� D]� HJ\LN� UpV]H� IHQ\HJHW�]LN� YDJ\� IpO�� D� PiVLNPHJ�GLDGDOPDVNRGLN�YDJ\�PLW�FVLQiO���GH�DQQiO�D�J\HUHN�QpO� tJ\�PHQW�� eV�PpJ� HJ\��� D]� HJpV]�PR]JiV� pV� DUFMiWpNOHKHWHWOHQ�O� J\RUV� YROW�� eQ� QDJ\RQ� U|YLG� LGHLJ� Qp]WHP�7DOiQ�Wt]�PiVRGSHUFLJ��9DJ\�DGGLJ�VHP�
��



.pUGpV��� eV� D]W� DNDURG� PRQGDQL�� KRJ\� PLQGH]W� LO\HQU|YLG�LG� DODWW�OiWWDG�"�(J\pENpQW�KRQQDQ�WXGRG��PHQQ\LLGHLJ�WDUWRWW��PHJQp]WHG�D]�yUiW�"%HUWRQ� YiODV]D��� 1HP�� 1HP� Qp]WHP� PHJ� D]� yUiW�� GHWL]HQKDW� pYH� UHS�O|N�� $]� pQ� V]DNPiPEDQ� PiVRGSHUFUHpUH]QL� NHOO� D]� LG�W�� H]� EHLGHJ]�GLN�� 6]�NVpJ� YDQ� Ui� DODQGROiVQiO�� 6RKDVHP� OHV]� YpUEHOL� SLOyWD�� DNL� EiUPLO\HQN|U�OPpQ\HN� N|]|WW� PHJ� QHP� WXGMD� PRQGDQL�� KRJ\� HJ\MHOHQVpJ� |W�PiVRGSHUFLJ� WDUWRWW� YDJ\� Wt]LJ�� 8J\DQH]� iOO� DPHJILJ\HO�NpSHVVpJUH�� $]� pYHN� VRUiQ� PHJWDQXOMD� D]� HP�EHU��KRJ\�PLQpO�U|YLGHEE�LG� DODWW�pV]OHOMHQ�PLQGHQW�.pUGpV���/iWWiO�PpJ�PiVW�LV�"%HUWRQ�YiODV]D���/iWWDP��'H�D�W|EELUH�QHP�HPOpNV]HPLO\HQ�SRQWRVDQ��6RN�YROW�H]�QHNHP��~J\�OiWV]LN��/HEORNNROWD]�DJ\DP��(UHV]NHGQL�NH]GHWW� D�N|G��PDJDVDEEUD�NHOOHWWV]iOOQRP�� .HOOHWW�� GH� KRJ\� PLNRU� pV� KRJ\DQ� FVLQiOWDP�DUUD� QHP� HPOpNV]HP�� eOHWHPEHQ� HO�V]|U� NLV� KtMiQOH]XKDQWDP��$QQ\LUD�UHPHJHWW�D�NH]HP��KRJ\�QHP�EtUWDPUHQGHVHQ� WDUWDQL� D� NRUPiQ\W�� ÔJ\� UpPOLN�� NLDEiOWDPYDODPLW��pV�D�%i]LVW�KtYRJDWWDP��SHGLJ�WXGWDP��KRJ\�QLQFV|VV]HN|WWHWpV�.pUGpV���0HJSUyEiOWiO�YLVV]DIRUGXOQL�"%HUWRQ� YiODV]D��� 1HP�� 0HUW� DPLNRU� YpJUH� D� N|G� I|OpYHUJ�GWHP�� HV]HPEH� MXWRWW�� KRJ\� KiWKD� RWW� YDQ� )HFKQHUYDODPHO\LN� W|OFVpU�PpO\pQ�� 7XGRP�� EXWDViJQDN� KDQJ]LN�0pJLV�H]� MiUW�D� IHMHPEHQ��+D� LO\HVPLN� W|UWpQQHN��JRQGRO�WDP��DNNRU� WDOiQ�)HFKQHUW� LV� VLNHU�O�PHJWDOiOQRP��(]pUWHOKDWiUR]WDP�� KRJ\� DQQ\L� W|OFVpUEH� V]iOORN� OH�� DKiQ\EDFVDN� EtURN�� 'H� DPLNRU� I|OHPHONHGWHP� D� KDUPDGLNEyO�D]XWiQ��DPLW�RWW�OiWWDP��PHJpUWHWWHP��KRJ\�QLQFV�WRYiEE�.LNpV]�OWHP�� (]W� PHJ� NHOO� PRQGDQRP�� HJ\pENpQW� ~J\LVWXGMiN��5RVV]XO� OHWWHP�� pV� KiQ\WDP�D� JpSEHQ�� $GGLJ� D]WVHP� WXGWDP�� PL� IiQ� WHUHP� D� URVV]XOOpW�� 6RKD� QHP� YROWKiQ\LQJHUHP�.pUGpV���(]�D�PpUJH]pV�W�QHWH�YROW��%HUWRQ�%HUWRQ� YiODV]D��� /HKHW�� 1HP� WXGRP�� 'H� D]W�� DPLWKDUPDGV]RUUD� OiWWDP�� QHP� pQ� WDOiOWDP� NL�� $]W� QHP� DPpUJH]pV�RNR]WD�.pUGpV���+RQQDQ�WXGKDWRG�"%HUWRQ�YiODV]D���$]�QHP�YROW�KDOOXFLQiFLy��+DOOXFLQiFLyD]��DPLW�D�VDMiW�DJ\DP�WHUPHO��YDJ\�QHP�"
��



.pUGpV���'H�LJHQ�%HUWRQ� YiODV]D���1R�XJ\H�� (]W� SHGLJ� QHP� WHUPHOKHWWH�6RKD�QHP�KLV]HP�HO��1HP�YROQD�Ui�NpSHV�.pUGpV���0RQGG�HO�LQNiEE��PL�YROW�D]��My�"%HUWRQ� YiODV]D��� (O�EE� PHJ� NHOO� WXGQRP�� KRJ\DQNH]HOLN�D]W��DPLW�HGGLJ�PRQGWDP�.pUGpV���0LpUW�IRQWRV�H] "%HUWRQ�YiODV]D���6]iPRPUD�QDJ\RQ�LV�IRQWRV��0RQGRP�KRJ\� RO\DVPLW� OiWWDP�� DPLW� VRKDVHP� IHOHMWHN� HO�� +D� DEL]RWWViJ� ~J\� YpOL�� KRJ\� D� EHV]iPROyPQDN� YDQ� OHJDOiEEHJ\HWOHQ� V]i]DOpNQ\L� YDOyV]tQ,VpJH�� WHKiW� PHJ� NHOO� YL]V�JiOQL�D]�yFHiQW� HEE�O� D� V]HPSRQWEyO��~J\�pUWHP��NXWDWi�VRNDW� NHOO� LQGtWDQL� HEEHQ� D]� LUiQ\EDQ�� DNNRU� PLQGHQWHOPRQGRN��'H�KD�D�EL]RWWViJ�DJ\UpPQHN�WDUWMD�D]�HJpV]HW�DNNRU�QHP�PRQGRN�VHPPLW�.pUGpV���0LpUW�"%HUWRQ� YiODV]D��� 0HUW� KRJ\� PLO\HQ� ERU]DOPDNDW� KDO�OXFLQiORN��D]�D]�pQ�PDJiQ�J\HP��'H�KRJ\�PLW�pV]OHOWHP�D6RODULVRQ��D]�QHP�PDJiQ�J\�.pUGpV��� (]� D]W� MHOHQWL�� KRJ\� D]� H[SHGtFLy� LOOHWpNHVV]HUYHLQHN� G|QWpVpLJ� PHJWDJDGV]� PLQGHQ� WRYiEELYiODV]W�"�0HUW� D]W� EL]RQ\iUD��PHJpUWHG�� KRJ\� D� EL]RWWViJQLQFV�D]RQQDOL�G|QWpVUH�IHOKDWDOPD]YD�%HUWRQ�YiODV]D���,JHQ�µÌJ\� YpJ]�GLN� D]� HOV� MHJ\]�N|Q\Y�� 8WiQD� UpV]OHW� N|�YHWNH]LN�D�PiVRGLNEyO�� DPLW� WL]HQHJ\�QDSSDO�NpV�EE�YHW�WHN�IHO�Å(OQ|N�� � �� ��PLQGH]W� ILJ\HOHPEH� YpYH�� D� KiURP� RUYRV�EyO��KiURP�ELROyJXVEyO��HJ\�IL]LNXVEyO��HJ\�JpSpV]PpUQ|N�E�O�pV�D]�H[SHGtFLy�KHO\HWWHV�YH]HW�MpE�O�iOOy�EL]RWWViJ�DUUDD� PHJJ\�]�GpVUH� MXWRWW�� KRJ\� D� %HUWRQ� iOWDO� HO�DGRWWHVHPpQ\HN� D]RQ� KDOOXFLQiFLyVRUR]DW� WDUWDOPiW� NpSH]LN�DPHO\� D�ERO\JyOpJN|U� RNR]WD�PpUJH]pV� KDWiViQDN�� D� YHOHMiUy� N|G|V� WXGDWiOODSRWQDN� pV� D]� DJ\NpUHJ� DVV]RFLiFLyVPH]�LEHQ� OpWUHM|WW� L]JDORPQDN� WXODMGRQtWKDWy�� V� D� IHQWHPOtWHWW�HVHPpQ\VRUQDN�VHPPL�YDJ\�PDMGQHP�VHPPL�YD�OyViJDODSMD�QHP�YROW�%HUWRQ��� %RFViQDW�� 0LW� MHOHQW� D]�� KRJ\� ªVHPPL� YDJ\PDMGQHP�VHPPL©�"�0L�D]�D�ªPDMGQHP�VHPPL©�"�0HNNRUDD]�"
��



(OQ|N���0pJ� QHP� IHMH]WHP� EH�� -HJ\]�N|Q\YEH� YpWHWHWWGU�� $UFKLEDOG�0HVVHQJHU� IL]LNXV�YRWXP�VHSDUDWXPD��� QH�YH]HWW� NLMHOHQWHWWH�� KRJ\� D� %HUWRQ� iOWDO� HOPRQGRWWDN� V]H�ULQWH�YDOyEDQ�PHJW|UWpQKHWWHN��pV�DODSRV�YL]VJiODWRW�pUGH�PHOQHN��(]�PLQGHQ�%HUWRQ���0HJLVPpWOHP�D]�HO�EEL�NpUGpVW�(OQ|N��� (J\V]HU, D� GRORJ�� $� ªPDMGQHP� VHPPL©� D]WMHOHQWL�� KRJ\� KDOOXFLQiFLyLG� EL]RQ\RV� UHiOLV� MHOHQVpJHNE�OLQGXOKDWWDN� NL�� %HUWRQ�� $� OHJQRUPiOLVDEE� HPEHUUHO� LVHO�IRUGXO��KRJ\�pMV]DND��V]pOYLKDUEDQ��HPEHUDODNQDN�Qp]LD�KDMODGR]y�ERNURW��+iW�PpJ�HJ\�LGHJHQ�ERO\JyQ��PLNRU�DPHJILJ\HO� HOPpMH� PpUHJ� KDWiVD� DODWW� iOO�� (]� HJ\iOWDOiQQHP�VpUW� UiG�Qp]YH��%HUWRQ��+RJ\DQ�G|QWHV]�H]HN�XWiQ�"%HUWRQ���(O�V]|U�D]W�V]HUHWQpP�PHJWXGQL��N|YHWNH]LN�HYDODPL�0HVVHQJHU�GRNWRU�YRWXP�VHSDUDWXPiEyO�"(OQ|N��� *\DNRUODWLODJ� VHPPL�� ÔJ\� pUWHP�� QHP� LQGXONXWDWiV�HEEHQ�D]�LUiQ\EDQ�%HUWRQ���$PL�LWW�HOKDQJ]LN��MHJ\]�N|Q\YEH�NHU�O�"(OQ|N���,JHQ�%HUWRQ��� $NNRU� N|]|OQL� V]HUHWQpP�� KRJ\� PHJJ\�]�Gp�VHP� V]HULQW� D� EL]RWWViJ� QHP� HQJHP� VpUWHWW� PHJ�� pQ� LWWQHP� V]iPtWRN�� KDQHP� D]� H[SHGtFLy� V]HOOHPpW�� $QQDNpUWHOPpEHQ��DPLW�D�P~OWNRU�PRQGWDP��WRYiEEL�NpUGpVHNUHQHP�YiODV]RORN�(OQ|N���(]�PLQGHQ�"%HUWRQ��� (]�� 9LV]RQW� EHV]pOQL� V]HUHWQpN� 0HVVHQJHUGRNWRUUDO��/HKHWVpJHV�"(OQ|N���7HUPpV]HWHVHQ�µ(]]HO� YpJHW� pU� D�PiVRGLN� MHJ\]�N|Q\Y�� $]� DSUy� EHW,VOiEMHJ\]HW� V]HULQW� GU�� 0HVVHQJHU� PiVQDS� PDMGQHPKiURPyUiV� EL]DOPDV� EHV]pOJHWpVW� IRO\WDWRWW� %HUWRQQDO�PDMG� D]� ([SHGtFLy� 7DQiFViKR]� IRUGXOW�� pV� LVPpWHOWHQN|YHWHOWH��KRJ\�LQGtWVDQDN�NXWDWiVRNDW�D�SLOyWD�YDOORPiVDDODSMiQ��.LMHOHQWHWWH��KRJ\�HPHOOHWW� V]yOQDN�%HUWRQ�~MDEEN|]OpVHL�� DPHO\HNHW� D]RQEDQ� FVDN� D� 7DQiFV� NHGYH]�KDWiUR]DWD� HVHWpQ� KR]KDW� Q\LOYiQRVViJUD�� $� 7DQiFV� ²V]HPpO\� V]HULQW� 6KDQQDKDQ�� 7LPROLV� pV� 7UDKLHU� ²HOXWDVtWRWWD�D�MDYDVODWRW��pV�H]]HO�D]��J\HW�OH]iUWiN�$�N|Q\Y�YpJ�O�HJ\� OHYpOUpV]OHW� IpQ\NpSPiVRODWiW�N|]OL�0HVVHQJHU� tUiVDL� N|]|WW� WDOiOWiN�� KDOiOD� XWiQ�� $OLJ�
��



KDQHP� IRJDOPD]YiQ\� YROW��� 5DYLQW]HU� QHP� WXGWD� PHJiO�ODStWDQL��HOPHQW�H�D�OHYpO��pV�PLO\HQ�HUHGPpQQ\HO�
� � �� E�G�OHWHV�NRUOiWROWViJD�PLDWW�²�NH]G�GLN�D�V]|YHJ��²)pOWLN� D� WHNLQWpO\�NHW�� D]pUW� GREWD�YLVV]D�N|YHWHOpVHPHW� D7DQiFV�� NRQNUpWDQ� 6KDQQDKDQ� pV� 7LPROLV� �PHUW� 7UDKLHUV]DYD� QHP� V]iPtW��� 0RVW� N|]YHWOHQ�O� D]� ,QWp]HWKH]IRUGXORN��GH�7H�LV�WXGRG��KRJ\�H]�IDOUD�KiQ\W�ERUVy��6DMQRV�N|W�D� V]DYDP�� pV�QHP� tUKDWRP�PHJ�QHNHG�� DPLW� %HUWRQWyOKDOORWWDP�� $� 7DQiFV� SHUV]H� D]pUW� G|QW|WW� tJ\�� PHUW� DV]HQ]iFLyV�IHOIHGH]pVVHO�HJ\�ªODLNXV©�iOOW�HO���DNLQHN�QLQFVVHPPLIpOH� WXGRPiQ\RV� FtPH�� 3HGLJ� VRN� NXWDWyPHJLULJ\HOKHWQp� HQQHN� D� SLOyWiQDN� D� OpOHNMHOHQOpWpW� pVPHJILJ\HO�NpSHVVpJpW�� .pUOHN�� N�OGG� HO� QHNHP� SRV�WDIRUGXOWiYDO�D�N|YHWNH]� DGDWRNDW�����)HFKQHU�pOHWW|UWpQHWH��J\HUPHNNRUip�LV����DPLW�FVDN�WXGV]�D�FVDOiGMiUyO� pV�D�FVDOiGL��J\HLU�O �iOOtWyODJ�NLVJ\HUHNH�PDUDGW�iUYiQ����UpV]OHWHV�OHtUiV�DUUyO�D�KHO\U�O��DKRO�QHYHONHGHWW�6]HUHWQpP�PpJ�HOPRQGDQL�QHNHG��PL�D�YpOHPpQ\HP�D]HJpV]U�O�� 0LQW� WXGRG�� QHP� VRNNDO� )HFKQHU� pV� &DUXFFLLQGXOiVD�XWiQ�IROW�NHOHWNH]HWW�D�Y|U|V�QDS�FHQWUXPiEDQ��pVHQQHN� UpV]HFVNHVXJiU]iVD� D� 6]DWHOORLG� DGDWDL� V]HULQW� DGpOL� IpOWHNpQ� YROW� D� OHJHU�VHEE�� D�PL� %i]LVXQN� N|UQ\pNpQ�H]pUW� QHP� YROW� UiGLy|VV]HN|WWHWpV��� 9DODPHQQ\L� NXWD�WyFVRSRUW� N|]�O� )HFKQHU� pV� &DUXFFL� WiYRORGRWW� OHJPHV]�V]HEEUH�D�%i]LVWyO�,O\HQ� V,U, pV� WDUWyV� N|G|W�� WHOMHV� V]pOFVHQG� PHOOHWW�� DNDWDV]WUyID�QDSMiLJ�HJ\V]HU�VHP�pV]OHOW�QN�D�ERO\JyQ�$PLW� %HUWRQ� OiWRWW�� V]HULQWHP� UpV]H� YROW� D]� ªHPEHUDN�FLyQDN©�� PHO\EH� D]� D� UDJDFVRV� V]|UQ\HWHJ� EHOHYiJRWW�� $%HUWRQ� iOWDO� pV]OHOW� NpS]�GPpQ\HN� LJD]L� IRUUiVD� )HFKQHUYROW� ²� D]� � DJ\D� NHU�OW� YDODPL� V]iPXQNUD� IHOIRJKDWDWODQªSV]LFKLNDL� ERQFROiV©� DOi�� DPHO\HW� HJ\HV� �Q\LOYiQ� D� OHJ�PDUDGDQGyEE�� HPOpNNpSHN� NtVpUOHWL� ~MUDWHUHPWpVH�� UH�NRQVWUXNFLyMD�N|YHWHWW�7XGRP�� KRJ\� H]� IDQWDV]WLNXVDQ� KDQJ]LN�� WXGRP�� KRJ\WpYHGKHWHN��(]pUW�NpUHP�D�VHJtWVpJHGHW���PRVW�D]�$ODULNRQYDJ\RN��LWW�YiURP�D�YiODV]W�
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7|PpQ\� VDYDW� FVHSSHQWHWWHP� D� NLV� SLURV� J\|QJ\UH�3H]VHJQL�NH]GHWW��HOV]�UN�OW��SLV]NRV�KDE�OHSWH�HO��%RPOiV�'HQDWXUiFLy�� 7RYiEE�� WRYiEE��� .pPFV�pUW� Q\~OWDP�� $PL�NRU� YLVV]DIRUGXOWDP�D� YpUFV|SSHPKH]�� D� YpNRQ\� �YHJFV�PDMGQHP�NLHVHWW�D�NH]HPE�O�$� V]HQQ\HV� WDMWpN�DODWW�� D�NpPFV� IHQHNpQ�~MUD� V|WpW�SLURV�UpWHJ�NHOHWNH]HWW��$�VDYpJHWWH�YpU�UHJHQHUiOyGLN�"�(]NpSWHOHQVpJ���(]�OHKHWHWOHQ��²� .ULV��� ²� PLQWKD� QDJ\RQ� PHVV]LU�O� V]yOtWDQiQDN�� ².ULV��WHOHIRQ��²�0L�"�-D��N|V]|Q|P�$�WHOHIRQ�PiU�UpJyWD�FVHQJHWW��GH�FVDN�PRVW�KDOORWWDPPHJ�²�.HOYLQ�²�V]yOWDP�EHOH�²�6QDXW��ÉWNDSFVROWDP�D�YRQDODW��PRVW�PLQG�D�KiUPDQKDOOMXN�HJ\PiVW�²� hGY|]O|P�� .HOYLQ� GRNWRU� ²� Q\HNHUJHWW� 6DUWRULXVPDJDV� RUUKDQJMD�� 2O\DQ� V]tQH]HWH� YROW�� PLQWKDWXODMGRQRVD� YHV]pO\HVHQ� G�OHGH]� SyGLXPRQ� iOOQD�J\DQDNRGYD��pEHUHQ��GH�OiWV]DWUD�KLJJDGW�NpSSHO�²� 7LV]WHOHWHP�� GRNWRU� ~U� ²� IHOHOWHP�� 1HYHWpV� FVLNODQ�GR]WD� D� WRUNRPDW�� GH� NpWVpJHLP� WiPDGWDN�� KRJ\� HOpJJpWLV]WiEDQ� YDJ\RN�H� MyNHGYHP� RNDLYDO�� 9ROWDNpSSHQ� NLQDNDURN� QHYHWQL�"� .H]HPEHQ� V]RURQJDWWDP� YDODPLW��� DNpPFV� YROW� D� YpUUHO�� 0HJUi]WDP�� 0iU� PHJDOYDGW�� 7DOiQFVDN� D� V]HPHP� NiSUi]RWW� D]� HO�EE"� 7DOiQ� URVV]XOOiWWDP�"²�%L]RQ\RV�NpUGpVHNHW�V]HUHWQpN�IHOYHWQL�D�NROOpJD�XUDNHO�WW� D � �� �� DDD ��� �� D� IDQWRPRNNDO� NDSFVRODWEDQ� ²KDOORWWDP� LV� 6DUWRULXVW�� PHJ� QHP� LV�� 0LQWKD� HU�V]DNNDOW|UQH� EH� D� WXGDWRPED�� 9pGHNH]WHP� D� KDQJMD� HOOHQ�� 0pJHJ\UH�D]�DOYDGW�YpUW�EiPXOWDP�D�NpPFV� IHQHNpQ�²� 1HYH]]�N� �NHW� )� NpS]�GPpQ\HNQHN� ²� MDYDVROWDJ\RUVDQ�6QDXW�²�.LW,Q��$�NpSHUQ\� N|]HSpQ�I�JJ�OHJHV�YRQDO�K~]yGRWW��MHOH]YH�KRJ\� D� YpWHO� NpW� FVDWRUQiQ� IRO\LN� ²� NpWROGDOW� D� EHV]pO�NDUFiW� NHOOHQH� OiWQRP�� 'H� D]� �YHJ� V|WpW� YROW�� FVDN� DSHUHPpQ� IHKpUO� NHVNHQ\� FVtN�PXWDWWD�� KRJ\� D� NpV]�OpNP,N|GLN��iP�D�NpSHUQ\�NHW�YDODPLYHO�OHWDNDUWiN�²�0LQGHJ\LN�QN��YpJ]HWW��N�O|QIpOH��YL]VJiODWRNDW�� � ���²6QDXW� RUUKDQJMiEDQ� PHJLQW� IHOiJDVNRGRWW� D]� yYDWRVViJ�
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���



D� UDNWiUED��ÔM� DMWyODSRW� NHOO� KR]QRP� ²� JRQGROWDP�� 9LV]�V]D�OWHWWHP� +DUH\W� D]� iJ\UD�� pV� OHHUHV]WHWW� Np]]HO� PHJ�iOOWDP�HO�WWH�²�0RQGG��DOV]RO�WH�HJ\iOWDOiQ�"�²�NpUGH]WHP�²�1HP�WXGRP�²�+RJ\KRJ\�QHP�WXGRG��*RQGRONR]]��GUiJiP�²� $]W� KLV]HP�� D]� QHP� RO\DQ� LJD]L� DOYiV� 7DOiQ� EHWHJYDJ\RN��&VDN�IHNV]HP�pV�JRQGRONRGRP��pV�WXGRG�� � ��0HJUi]NyGRWW�²� eV�"� ²� NpUGH]WHP� VXWWRJYD�� PHUW� IpOWHP�� KRJ\HOFVXNOLN�D�KDQJRP�²�1DJ\RQ�IXUFVD�JRQGRODWRN�D]RN��1HP�LV�WXGRP��KRJ\MXWQDN�HV]HPEH�²�3pOGiXO�"1\XJRGWQDN� NHOO�PDUDGQRP�� JRQGROWDP�� DNiUPLW� KDO�ORN���IHONpV]�OWHP�D�V]DYDLUD��PLQW�D�EXQNyFVDSiVUD�7DQiFVWDODQXO�Ui]WD�D�IHMpW�²�9DODPL�YDQ�� � ���N|U|V�N|U�O�� � ��²�1HP�pUWHP�� � ��²� 0LQWKD� QHPFVDN� EHQQHP� YROQD�� KDQHP� YDODKRJ\WRYiEE� LV�� QHP� WXGRP� PHJPDJ\DUi]QL�� (UUH� QLQFVHQHNV]DYDN�� � ��²�5RVV]DNDW�iOPRGWiO�²��W|WWHP�HO�D�GROJRW�IHOOpOHJH]YH�²� 0RVW� V]pSHQ� HOROWMXN� D� YLOODQ\W�� UHJJHOLJ� QLQFV� VHPPLJRQGXQN�� UHJJHO� SHGLJ� PDMG� NHUHV�QN� ~MDEEDNDW�� KDNHGY�QN�OHV]�KR]]i��-y�"$� NDSFVROy� IHOp� Q\~OW�� V|WpW� OHWW�� YLVV]DIHN�GWHP� DNLK,OW�iJ\ED��pUH]WHP�N|]HOHG� OHKHOHWH�PHOHJpW�ÉW|OHOWHP�²�6]RUtWV�MREEDQ�²�V~JWD���eV��HJ\�KRVV]~�SHUF�P~OYD��²�.ULV��²�7HVVpN�"²�6]HUHWOHN�2UGtWDQL�WXGWDP�YROQD�9|U|V�KDMQDO�YROW��$]�yULiVL�QDSWiQ\pU�DODFVRQ\DQ�iOOW�DOiWKDWiU� IHOHWW�� $� N�V]|E|Q� HJ\� OHYpO� KHYHUW�� )|OWpSWHP�DERUtWpNRW�� +DUH\� D� I�UG�V]REiEDQ� YROW�� KDOORWWDP� DG~GROJDWiViW�� 1pKD� NLNXNNDQWRWW�� YL]HV� KDMD� D� YiOOiUDWDSDGW��²�$]�DEODNKR]�OpSWHP��pV�ROYDVQL�NH]GWHP��
���



.HOYLQ��� 0HJDNDGWXQN�� 6DUWRULXV� HUpO\HV� OpSpVW� DNDUWHQQL�� %t]LN� EHQQH�� KRJ\� VLNHU�O� D� QHXWULQRV]HUNH]HWHNGHVWDELOL]iOiVD�� .tVpUOHWHLKH]� V]�NVpJH� OHQQH� QpPL� SOD]�PiUD��PLQW�D]�)�HN�DODSDQ\DJiUD�� $]W� MDYDVROMD�� V]iOOM� NL�pV�KR]]�HJ\� WDUWiO\EDQ�SOD]PiW�� 7pJ\��DKRJ\� MyQDN� OiWRG�GH� pUWHVtWV��PLW� KDWiUR]WiO�� 1HNHP� QLQFV� YpOHPpQ\HP�� $]WKLV]HP��PiU�VHPPLP�VLQFVHQ��&VDN�D]pUW�V]HUHWQpP�PpJLV�KD�PHJWHQQpG�� KRJ\� NLPR]GXOMXQN� D� KROWSRQWUyO�� OHJDOiEEOiWV]yODJ�� 0iVN�O|QEHQ� FVDN� D]� PDUDG� KiWUD�� KRJ\LULJ\HOM�N�*�W�
3DWNiQ\�

8L�� 1H� J\HUH� EH� D� UiGLyVV]REiED�� (]� D]� HJ\�� DPLWPHJWHKHWV]�pUWHP��,QNiEE�WHOHIRQiOM�
gVV]HV]RUXOW� D� V]tYHP� HWW�O� D� OHYpOW�O�� 0pJ� HJ\V]HUILJ\HOPHVHQ�YpJLJROYDVWDP��PDMG�HOWpSWHP��pV�GDUDEMDLW�DOHIRO\yED� GREWDP�� $]WiQ� QHNLiOOWDP� NH]HVOiEDVW� NHUHVQL+DUH\QDN�� 0iU� H]� LV� ERU]DOPDV� YROW�� eSSHQ� ~J\�� PLQWDNNRU��'H�� VHPPLU�O�VHP�WXGRWW��N�O|QEHQ�QHP�|U�OKH�WHWW� YROQD� DQQ\LUD�� PLNRU� PHJPRQGWDP�� KRJ\� HJ\� NLVNXWDWyXWDW�WHUYH]HN�D]�ÉOORPiVRQ�NtY�O��pV�V]HUHWQpP��KDYHOHP� M|QQH�� 0HJUHJJHOL]W�QN� D� WHDNRQ\KiEDQ� �+DUH\PHJLQW� FVDN� SiU� IDODWRW� HYHWW��� pV� IHOPHQW�QN� D� N|Q\Y�WiUED�ÉW�DNDUWDP�Qp]QL�D�QHXWULQRWHUHNU�O�pV��V]HUNH]HWHNU�OV]yOy� LURGDOPDW�� PLHO�WW� PHJWHQQpP�� DPLW� 6DUWRULXV� Nt�YiQ�� 0pJ� QHP� WXGWDP�� KRJ\DQ� NH]GHN� KR]]i�� GH� HOKD�WiUR]WDP��� V]HPPHO� WDUWRP�D�PXQNiMiW�� (V]HPEH� MXWRWW�KRJ\�D]�D� OHHQG� QHXWULQR�DQQLKLOiWRU�PHJV]DEDGtWKDWQi6QDXWRW�pV�6DUWRULXVW��pQ�SHGLJ�YDODKRO�NtY�O�YiUQpN�+D�UH\YDO��SpOGiXO�HJ\� UHS�O�JpSEHQ��PtJ�D]� ÅDNFLyµ� OH]DMOLN�-y� LGHLJ� Q\DJJDWWDP� D� QDJ\� HOHNWURQLNXV� NDWDOyJXVW�� GHNpUGpVHLPUH� YDJ\� FpGXOiW� GRERWW� NL� D� ODNRQLNXV� Å1HPV]HUHSHO�D� MHJ\]pNEHQµ� IHOLUDWWDO�� YDJ\�D� IL]LNDL� V]DNPXQ�NiN� UHPpQ\WHOHQ�O� V,U, G]VXQJHOpEH� XWDVtWRWW�� 3HGLJVHKRJ\� VHP� YROW� NHGYHP� RWWKDJ\QL� H]W� D� QDJ\�� NHUHNKHO\LVpJHW��PHO\QHN�VLPD�IDOiW�YpJHV�YpJLJ�EHNRFNi]]iN�DPLNURILOPHNNHO� pV� HOHNWURQLNXV� IHOMHJ\]pVHNNHO� W|P|WWILyNRN��$]�ÉOORPiV�NHOO�V�N|]HSpQ�OHY���DEODNWDODQ�N|Q\Y�

���



WiU�D�OHJHOV]LJHWHOWHEE�KHO\�D]�HJpV]�DFpONRURQJEDQ��7DOiQH]pUW�pUH]WHP�RO\DQ�MyO�PDJDP�LWW��EiU�IL]LNXVL�DPEtFLyLPN~WED� HVWHN�� )HO�DOi� OyIUiOWDP� D� WiJDV� WHUHPEHQ�� YpJ�ONLN|W|WWHP� D� PHQQ\H]HWLJ� pU��� KDWDOPDV� N|Q\Y�V]HNUpQ\QpO�� 1HP�DQQ\LUD� IpQ\,]pVQHN� V]iQWiN� ²� DQQDNN�O|QEHQ� LV�NpWVpJHV� OHWW� YROQD�²�� LQNiEE� WLV]WHOJpVQHN�D6RODULV�NXWDWiV� ~WW|U�L� HO�WW�� $� SROFRNRQ� VRUDNR]RWW�PLQWHJ\� KDWV]i]� N|WHWEHQ�� D� WiUJ\� HJpV]� NODVV]LNXV� LUR�GDOPD��*LHVH�PRQXPHQWiOLV��QRKD�PiU� MDYDUpV]W� HODYXOW�Wt]N|WHWHV� PRQRJUiILiMiWyO� NH]GYH�� .LYHWWHP� D� *LHVH�N|WHWHNHW�� V~O\XNWyO� Q\RPEDQ� OHKDQ\DWORWW� D� NDURP�� pVHJ\�IRWHO�NDUIiMiUD�WHOHSHGYH��WDOOy]JDWQL�NH]GWHP�EHQQ�N�+DUH\� LV� WDOiOW� PDJiQDN� YDODPL� N|Q\YHW� ²� YiOOD� I|O|WWEHOHROYDVWDP��5pJL�N|Q\Y��PpJ� D]� HOV� H[SHGtFLy� V]HUpQ\N|Q\YWiUiEyO�� WDOiQ� pSSHQ� *LHVH� WXODMGRQD� YROW� YDODKD��&VLOODJN|]L� 6]DNiFVPHVWHU�� � ��� 1HP� V]yOWDP� VHPPLW�OiWYD��PLO\HQ�ILJ\HOPHVHQ�WDQXOPiQ\R]]D�D�V]LJRU~�,UKD�My]iVL�YLV]RQ\RNKR]�DONDOPD]RWW�UHFHSWHNHW���YLVV]DIRUGXO�WDP�D]�|OHPEHQ�WDUWRWW�� WHNLQWpO\HV� IyOLiQVKR]��$�6RODULV�NXWDWiV� Wt]� pYH D� 6RODULDQD� VRUR]DW� ,9�;,,,�� N|WHWHNpQWMHOHQW� PHJ��� D� PRVWDQiEDQ� NLDGRWW� N|WHWHN� PiU� QpJ\�V]iPMHJ\,HN�*LHVpEHQ�QHP� YROW� VRN� IDQWi]LD�� GH� D]� ~J\LV� FVDN� iUWHJ\�6RODULV�NXWDWyQDN��7DOiQ�VHKRO�VHP�RNR]�HQQ\L�EDMW�DNpS]HO�HU� pV�D�J\RUV�KLSRWp]LVJ\iUWiV�DGRWWViJD��(]HQ�DERO\JyQ� YpJ�O� LV� PLQGHQ� OHKHWVpJHV�� %iUPLO\HQ� KLKH�WHWOHQ�O�KDQJ]LN�QHP�HJ\� OHtUiV�D�SOD]PD�NpS]�GPpQ\HL�U�O��YDOyV]tQ,OHJ�PLQG�KLWHOHV�� FVDN�pSSHQ�HOOHQ�UL]KHWHW�OHQ�� PLYHO� D]� yFHiQ� ULWNiQ� LVPpWOL� PDJiW�� (]HN� DPRQVWUXPRN� HOV� OiWiVUD� I�OHJ� LGHJHQV]HU,VpJ�NNHO� pVURSSDQW� W|PHJ�NNHO� G|EEHQWLN� PHJ� D� V]HPOpO�W �� KDNLVHEE� PpUHWEHQ� MHOHQWNH]QpQHN�� YDODPL� PRFViU� IHOHWW�DOLJKDQHP� VLPiQ� HON|Q\YHOQpN� �NHW�� PLQW� D� WHUPpV]HW~MDEE�YpOHWOHQ�V]HV]pO\pW��D]�HU�N�YDN�MiWpNiQDN�P,YpW��$N|]pSV]HU,VpJ� pV� D� OiQJpV]� HJ\DUiQW� WDQiFVWDODQXO� iOO� DVRODULVL�IRUPiN�],U]DYDURV�YiOWR]DWRVViJD�HO�WW��HJ\LN�VHPWXG�PLKH]� IRJQL�D]�pO� yFHiQ� W�QHPpQ\HLYHO��*LHVH�HJ\LNVHP� YROW� ²� � D� SHGiQV� UHQGV]HUH]�N� IDMWiMiKR]� WDUWR]RWW�DNLNQpO�KLJJDGW�N�OV� OHSOH]L�D]�HJpV]�pOHW�NHW�IHOHPpV]W��iGi]� PXQNDG�K|W�� $PtJ� WHKHWWH�� PHJPDUDGW� D� OHtUiVPyGV]HUpQpO�� KD� SHGLJ� NLIRJ\RWW� D� V]DYDNEyO�� ~MDNDW� ID�
���



UDJRWW���OHOHPpQ\HL�QHP�PLQGLJ�V]HUHQFVpVHN��QHP�LV�PLQ�GLJ�LOOHQHN�D�OHtUW�MHOHQVpJUH��GH�KiW�YpJV� VRURQ�VHPPLIpOHWHUPLQXV�QHP� DGMD� YLVV]D� D]W�� DPL� D� 6RODULVRQ� W|UWpQLN�*LHVH� V]DYDL�� D� ÅPDPPXWIDµ� PHJ� D� ÅKRVV]DQ\µ�� DÅJRPEDKHJ\µ�� D� ÅPLPRLGµ�� D� ÅV]LPPHWULiGµ� pV� D]� ÅDV]LP�PHWULiGµ�� D� ÅEiEHOµ�PHJ� D� ÅOHQJHWHJµ� IXUD� FVLQiOPiQ\RN�GH�PpJLVFVDN�DGQDN�YDODPL�NpSHW�D�6RODULVUyO��DQQDN� LV�DNL�FVXSiQ�pOHWWHOHQ�IpQ\NpSHNHQ�pV�J\DWUD�ILOPHNHQ�OiWWD�3HUV]H�PpJ�H]�D]�DJJiO\RV�UHQGV]HUH]� LV�HOYHWHWWH�RO\NRUD�VXO\NRW��)RO\WRQ�KLSRWp]LVHNHW�J\iUW�D]�HPEHU��DNNRU�LV�KD� yYDNRGLN� W�OH�� V�W� PpJ� DNNRU� LV�� KD� QHP� WXG� UyOD�*LHVH� D� ÅKRVV]DQ\Wµ� DODSIRUPiQDN� YpOWH�� VRNV]RURV� Pp�UHW,�� IHOWRUQ\RVXOy� I|OGL� GDJiO\KXOOiPRNKR]� KDVRQOtWRWWD�V�W�D]�HOV� NLDGiV�WDQ~ViJD�V]HULQW�HUHGHWLOHJ�pSSHQVpJJHOÅGDJiO\QDNµ� NHUHV]WHOWH��� QHYHWQpQN� H]HQ� D� JHRFHQWUL]�PXVRQ�� KD� D� GHUpN� WXGyV� WDQiFVWDODQViJD� pUWKHW� QHPYROQD�� +LV]HQ� H]HN� D� NpS]�GPpQ\HN� ²� KD� PiU� I|OGLKDVRQODWRW� NHUHV�QN� ²� QDJ\REE� PpUHW,HN� D� &RORUDGR*UDQG� &DQ\RQMiQiO�� DQ\DJXN� SHGLJ� D� IHOV]tQHQNRFVRQ\iVKDERV� �H]� D� KDE� JLJiV]L�� PiOOpNRQ\� I�]pUHNNpYDJ\� yULiV� V]HP, FVLSNpYp� GHUPHG�� V�W� HJ\HV� NXWDWyNÅFVRQWYi]V]HU, NLQ|YpVWµ� LV� OiWWDN��� PpO\HEEHQ� YLV]RQWHJ\UH� UXJDQ\RVDEEi� YiOLN�� RO\DQQi�� PLQW� D� PHJIHV]�OWL]RP��� Wt]�K~V]� PpWHU� PpO\VpJEHQ� PiU� V]LNOiQiONHPpQ\HEE�� GH� UXJDOPDVViJiW� PHJ�U]L�� .pWROGDOW� IDOPDJDVRGLN�� ViUNiQ\E�UV]HU,�� IHV]HV� KiUW\D� ERUtWMD� �HEEHNDSDV]NRGQDN� D]RN� D� EL]RQ\RV� ÅFVRQWYi]V]HU,VpJHNµ��� DNpW� IDO� N|]|WW� Q\~OLN� HO� W|EE� NLORPpWHU� KRVV]~ViJEDQ� DWXODMGRQNpSSHQL� ÅKRV]V]DQ\µ�� OiWV]yODJ� |QiOOyNpS]�GPpQ\��PLQW�YDODPL�LUGDWODQ�yULiVNtJ\y��DPHO\�HJpV]KHJ\HNHW� ]DEiOW� IHO�� pV�PRVW� QpPiQ� HPpV]WL� �NHW�� RO\NRUODVV~�� UHPHJ� PR]JiVED� OHQGtWYH� KDOV]HU,HQ� ODStWRWWWHVWpW�� 'H� D� ÅKRVV]DQ\µ� FVDN� IHQWU�O� LO\HQ�� UHS�O�JpSU�O�+D�N|]HOU�O�Qp]LN��~J\KRJ\�D�ÅNDQ\RQµ�NpW� IDOD�W|EE�V]i]PpWHU�PDJDVDQ� WRUQ\RVXO�D�JpS� I|Op�� D� ÅNtJ\yWHVWµ� FVXSDV]pG�OHWHV� NDYDUJiV�� DPHGGLJ� D� V]HP� HOOiW�� PLQWKDEHO�OU�O� IHV]HJHWQp�YDODPL�D]�yULiV�KHQJHUW��(O�V]|U�FVDN|UYpQ\OHQL� OiWV]LN� D� VtNRV�� V]�UNpV]|OG� PDVV]D�NLW�UHPOpVHL�FVLOORJYD�YHULN�YLVV]D�D�QDSIpQ\W��GH�PLNRU�DJpS� HJpV]HQ� D� IHOV]tQ� I|Op� V]iOO� �D� ÅV]XUGRNµ� NpW� SDUWMD�DPHO\HN�N|]|WW�D�ÅKRVV]DQ\µ�K~]yGLN��LO\HQNRU�KHJ\YRQX�ODWQDN� OiWV]LN� YDODPL� JHROyJLDL� W|UpV�PHQWpQ��� pV]UHYHV]�
���



V]�N�� KRJ\� D� PR]JiV� VRNNDO� ERQ\ROXOWDEE�� ,WW�RWW� NRQ�FHQWULNXV� NHULQJpV� ILJ\HOKHW� PHJ�� V|WpWHEE� V]tQ, iUDP�ODWRN� NHUHV]WH]LN� HJ\PiVW�� D� N�OV� ÅN|SHQ\µ� RO\NRU� W�N�U|]� IHO�OHWWp� YiOLN�� YLVV]DYHUL� D]� pJ� pV� D� IHOK�N� NpSpW�PDMG� iJ\~G|UJpVV]HU, UREDMMDO� V]pWUHSHV]WLN� D� Ji]]DOHOHJ\�� IpOIRO\pNRQ\� DQ\DJ� NLW|UpVHL�� /DVVDQ� PHJpUWM�N�KRJ\�LWW�|VV]SRQWRVXOQDN�D]RN�D]�HU�N��DPHO\HN�D]�pJQHNPHUHG��� ORPKiQ� NULVWiO\RVRGy�� NRFVRQ\iV� KHJ\IDODNDWIHQQWDUWMiN�� GH� EiUPLO\HQ� Q\LOYiQYDOy� H]� D� V]HPQHN�� DNXWDWy� QHP� YHKHWL� LO\HQ� HJ\V]HU,HQ� WXGRPiVXO�� +iQ\pYHQ�iW�IRO\W�D]�iGi]�YLWD��KRJ\�PL�LV�W|UWpQLN�YROWDNpSSHQD� ÅKRVV]DQ\RNEDQµ�� DPHO\HN� PLOOLyV]iP� EDUi]GiOMiN� D]pO� yFHiQ� URSSDQW� WpUVpJHLW��� $� V]|UQ\HWHJ� V]HUYHLQHNYpOWpN� �NHW�� P,N|GpV�NHW� KRO� DQ\DJFVHUpQHNPDJ\DUi]WiN��KRO� OpOHJ]pVQHN��KRO� WiSDQ\DJV]iOOtWiVQDN�²FVDN�D�SRURV�N|Q\YWiUDN�D�PHJPRQGKDWyL��PL�PLQGHQQHNPpJ�� 9pJ�O� PLQGHJ\LN� KLSRWp]LVW� VLNHU�OW� PHJG|QWHQL�IiUDGViJRV�� V�W� QHPHJ\V]HU� YHV]pO\HV� NtVpUOHWHN� H]UHLiUiQ�� eV� H]�PpJ� FVDN� D� ÅKRVV]DQ\µ�� D� OHJHJ\V]HU,EE� pVOHJWDUWyVDEE� IRUPD�� KLV]HQ� KHWHNLJ� IHQQPDUDG�� DPLVRODULVL�YLV]RQ\ODWEDQ�PDWX]ViOHPL�NRU�� � ��%RQ\ROXOWDEE�� V]HV]pO\HVHEE�� V� D� V]HPOpO�EHQ� WDOiQ� DOHJKHYHVHEE� YLV]RO\JiVW� NHOW� DODN]DW� D� ÅPLPRLGµ� �SHUV]HFVDN�|V]W|Q|V�HOOHQpU]pVUH� JRQGRORN���*LHVH��QHP� W~O]RN�HJpV]HQ�EHOpM�N�V]HUHWHWW��pV�KDOiOiLJ�NXWDWiVXNQDN��OHtUi�VXNQDN�� PLEHQOpW�N� WDOiOJDWiViQDN� V]HQWHOWH� PDJiW�(OQHYH]pV�NNHO� D]W� DNDUWD� NLIHMH]QL�� DPL� D]� HPEHUV]iPiUD�D�OHJVDMiWRVDEE�EHQQ�N���KDMODPXNDW�D�N|UQ\H]�IRUPiN�XWiQ]iViUD��DNiU�N|]HOLHN��DNiU�WiYROLDN�(J\�QDSRQ�PpO\HQ�D]�yFHiQ�IHOV]tQH�DODWW� WHUMHGHOPHV�ODSRV��V]DNDGR]RWW�SHUHP,��V]XURNIHNHWH�NRURQJ�W,QLN�IHO�7t]�WL]HQNpW� yUD� P~OYD� OHEHQ\HVVp� YiOLN�� V]HPOiWRPiVWWDJROyGLN�� pV� N|]EHQ� D� IHOV]tQ� IHOp� W|U�� $� V]HPOpO� PHJ�HVN�GQH�� KRJ\� RGDOHQW� KHYHV� N�]GHOHP� IRO\LN�� PHUW� D]HJpV]� N|UQ\pN� PHJPR]GXO�� NRQFHQWULNXV� KXOOiPJ\,U,NYpJWHOHQ� VRUD� RVWURPROMD� H]W� D� SRQWRW�� PLQW� J|UFVEHK~]yGy� V]iMDN�� YDJ\� L]PRVDQ� |VV]H]iUXOy�� HOHYHQNUiWHUHN�� WRURQQ\i�Q�QHN�D�PpO\EHQ� WHUMHQJ���KLPEiOy]yIHNHWH� UpP� I|O|WW�� IHOiJDVNRGQDN� pV� YLVV]D]XKDQQDN�� $W|EE� V]i]H]HU� WRQQiV� DQ\DJW|PHJ� OH]~GXOiViWPiVRGSHUFHNLJ� WDUWy�� Q\iO�
���
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LJD]ROMD� QHYpW�� KRJ\� D]� HJ\LN� SyOXV� PLQGHQ� WHNHUYpQ\HVVLNiWRUiQDN��IRO\RVyMiQDN�pV�DNQiMiQDN�SRQWRVDQ�XJ\DQ�RO\DQ�PiVD�MHOHQLN�PHJ�D]�HOOHQNH]� SyOXVRQ�+~V]�KDUPLQF�SHUF�P~OYD�D�NRORVV]XV� ODVVDQ�PHU�OQLNH]G�� I�JJ�OHJHV� WHQJHO\H� LO\HQNRU� QpKD� Q\ROF�WL]HQNpWIRNNDO�PHJG�O��9DQQDN�NLVHEE�pV�QDJ\REE�V]LPPHWULiGRN�GH� PpJ� D� W|USpN� LV� My� Q\ROFV]i]� PpWHUUHO� HPHONHGQHNHNNRU�D�KRUL]RQW�I|Op��pV�Wt]�WL]HQ|W�PpUI|OGU�O�LV�OiWKDWyN�.|]YHWOHQ�O� D]� HJ\HQV~O\� EHiOOiVD� XWiQ�� PLKHO\W� DPHU�OpV� DEEDPDUDG�� pV� D� WHQJHO\� YLVV]DELOOHQ� I�JJ�OHJHVKHO\]HWpEH�� OHKHW� D� OHJEL]WRQViJRVDEEDQ�EHOpM�N�KDWROQL��D� OHJDONDOPDVDEE� KHO\� D� EHKDWROiVUD� D� FV~FV� DODWWLWHU�OHW�� $� YLV]RQ\ODJ� VLPD� ÅVDUNL� VDSNDµ� DODWWL� UpV]WV]LWiYi� O\XJJDWMiN�D�EHOV� NDPUiN�pV� IRO\RVyN�NHUHN�Q\t�OiVDL�� $]� HJpV]� pStWPpQ\� SHGLJ� YDODPL� IHOV�EE� PDWHPD�WLNDL�HJ\HQOHW�KiURPGLPHQ]LyV�PHJROGiVD�0LQW� WXGMXN��PLQGHQ�HJ\HQOHW�NLIHMH]KHW� D�PDJDVDEEJHRPHWULD� IRUPDQ\HOYpQ�� pV� PHJIHOHO� WpUEHOL� LGRPV]HUNHV]WKHW� KR]]i��$� V]LPPHWULiG� HV]HULQW� /REDFVHYV]�NLM� N~SMDLQDN� pV� 5LHPDQQ� QHJDWtY� J|UE�OHWHLQHN� YDODPL�IpOH� URNRQD�� GH� FVDN� QDJ\RQ� WiYROUyO�� PHUW� HONpS]HO�KHWHWOHQ�O� ERQ\ROXOW�� (JpV]� PDWHPDWLNDL� UHQGV]HU� W|EEN|EPpUI|OG� WHUMHGHOP, OHYH]HWpVH�� PpJSHGLJ� QpJ\GLPHQ�]LyV� OHYH]HWpV�� PHUW� D]� HJ\HQOHWHN� OpQ\HJHV� HJ\�WWKDWyLLG�EHQ�LV�NLIHMH]�GQHN�D]�DODN]DW�LG�EHOL�YiOWR]iVDLEDQ�$� OHJHJ\V]HU,EE�JRQGRODW�SHUV]H� D]� YROW��KRJ\�PLQGH]QHP�HJ\pE��PLQW�D]�pO� yFHiQ� ÅPDWHPDWLNDL�JpSHµ�� LVPH�UHWOHQ� FpO~� V]iPtWiVDLQDN� D]� � PpUHWHLKH]� V]DERWW� PR�GHOOMH��GH�H]W�D�)HUPRQW�IpOH�KLSRWp]LVW�PD�PiU�VHQNL�VHPYDOOMD�� .pWVpJNtY�O� FViEtWy� HONpS]HOpV� YROW�� KRJ\� D]� pO�yFHiQ� H]HNNHO� D� WLWiQL� NLW|UpVHNNHO�� DPHO\HNQHN�PLQGHQPROHNXOiMD� V]�QWHOHQ�O� ERQ\ROyGy� IHOV�EE� PDWHPDWLNDLIRUPXOiN� V]HULQW� PR]RJ�� D]� DQ\DJ�� D� NR]PRV]�� D� OpWSUREOpPiLW�ERQFROJDWMD�� � ��� GH�KiW� H]� WDUWKDWDWODQQDN�EL�]RQ\XOW��7~O�VRN�RO\DQ�MHOHQVpJUH�EXNNDQKDWXQN�D]�yULiVEHOVHMpEHQ�� DPHO\� QHP� HJ\H]WHWKHW� |VV]H� H]]HO� D� OpQ\H�JpEHQ� HJ\V]HU, �PiVRN� V]HULQW� J\HUPHNHVHQ� QDLY�� IHO�IRJiVVDO�6RNDQ� SUyEiOWDN� YDODPL� N|]pUWKHW��� V]HPOpOWHW� V]LP�PHWULiGPRGHOOW� NLJRQGROQL��� HOpJ� QpSV]HU, OHWW� $YHULDQSpOGiMD��QHYH]HWHVHQ���NpS]HOM�QN�HO� HJ\�%DELORQ�YLUiJNR�
���



UiEyO�YDOy�I|OGL�pS�OHWHW��DPHO\QHN�DQ\DJD�pO���pU]pNHO� pVIHMO�G� V]XEV]WDQFLD��� H]� D]� pS�OHW�� IRO\DPDWRVDQYpJLJKDODGYD� D]� iWPHQHWL� V]DNDV]RNRQ�� V]HP�QN� OiWWiUDIHO|OWL� D� J|U|J�� PDMG� D� URPiQ� pStWpV]HW� IRUPiLW�� D]WiQRV]ORSDL�W|UpNHQQ\p�NDUFV~VRGQDN��D�V~O\RV�EROWR]DW�PD�JDVDEE�� N|QQ\HEE� OHV]�� D� IpON|UtYHN� PHUpV]� SDUDEROiEDPHQQHN�iW�� YpJ�O�FV~FVtYYp�KHJ\HVHGQHN��$]� tJ\� OpWUHM|WWJyWLND�pUQL�pV�|UHJHGQL�NH]G��PHJMHOHQQHN�D�NpVHL�IRUPiN�D�PDJDVED�W|U���V]iUQ\DOy�iKtWDW�KHO\pEH�EXMD�SRPSD�OpS�HO�WW�QN� iOO� D� WRE]yGyQ� JD]GDJ� EDURNN�� pV� KD� tJ\IRO\WDWMXN� D� VRUW�� YiOWR]y� pS�OHW�QNEHQ� PLQGLJ� HJ\� pOHW�IRO\DPDW� HJ\HV� V]DNDV]DLW� OiWYD�� YpJ�O� HOMXWXQN� D]�,UKD�My]iV�NRUiQDN�pStWpV]HWpKH]��pV�WDOiQ�D�V]LPPHWULiGUyO� LVOHV]�YDODPL�KDOYiQ\�IRJDOPXQN�'H� H]� D� KDVRQODW�� EiUPLO\HQ� DODSRVDQ� pV� UpV]OHWHVHQNLGROJR]]iN� �V�W� N�O|QOHJHV� PDNHWWHN� VHJtWVpJpYHO� ILOPUHYLWWpN��� D� OHJHQ\KpEEHQ� V]yOYD� LV� HU�WOHQ�� D� V]LJRU~EENULWLNXV�SHGLJ�D�NpUGpV�PHJNHU�OpVpQHN�YDJ\�HJ\V]HU,HQKD]XJViJQDN� LV� QHYH]KHWL�� KLV]HQ� D� V]LPPHWULiG� VHPPLI|OGL�GRORJKR]�QHP�KDVRQOtW�� � ��$]�HPEHU�QDJ\RQ�NHYHVHW�WXG�HJ\V]HUUH� I|OIRJQL���FVDND]W�OiWMXN��DPL�HO�WW�QN��LWW�pV�PRVW�W|UWpQLN���D�IRO\DPD�WRN�HJ\LGHM, VRNDViJiQDN�V]HPOpOWHWpVH��EiUPHQQ\LUH�|V]�V]HI�JJHQHN�� V�W� NL� LV� HJpV]tWLN� HJ\PiVW�� PHJKDODGMDOHKHW�VpJHLQNHW�� (]W� PpJ� YLV]RQ\ODJ� HJ\V]HU, MHOHQVp�JHNQpO� LV� WDSDV]WDOMXN�� (J\� HPEHU� VRUVD� VRNDW� MHOHQWKHW�W|EE� V]i]pW� QHKp]� iWWHNLQWHQL�� GH� H]HU��PLOOLy� HPEHU� W|U�WpQHWH�WXODMGRQNpSSHQ�VHPPLW�VHP�MHOHQW��$�V]LPPHWULiGKDWYiQ\R]RWW�PLOOLy��QHP��PLOOLiUG��D]�HONpS]HOKHWHWOHQVpJPDJD��� PLW� pU�QN� KiW� D]]DO�� KD� PHJiOOXQN� YDODPHO\LNFVDUQRNiEDQ�� DPHO\� QHP� HJ\pE�� PLQW� Wt]V]HUHV.URQHFNHU�WpU�� RGDWDSDGXQN� D� OpOHJ]� EROWR]DW� UHG�LKH]�PLQW� D� KDQJ\iN�� EiPXOMXN� D� UHIOHNWRUDLQN� IpQ\pEHQV]�UNpQ�RSDOL]iOy�JLJiV]L�IHO�OHWHN�HPHONHGpVpW��HJ\PiVEDKDWROiViW�� D� OiJ\� pV� WpYHGKHWHWOHQ�O� W|NpOHWHV�PHJROGiVW�DPHO\�SHGLJ�FVDN�IXWy�SLOODQDW��KLV]HQ�LWW�PLQGHQ�YiOWR]LN²� HQQHN� D]� pStW�P,YpV]HWQHN� D� WDUWDOPD� D� PR]JiV�� D]|VV]HIRJRWW� pV� FpOV]HU, PR]JiV�� $� IRO\DPDW� SDUiQ\LW|UHGpNpW� OiWMXN�� HJ\HWOHQ� K~U� UH]JpVpW� D� V]XSHUyULiVRNV]LPIRQLNXV� ]HQHNDUiEDQ�� pV� UiDGiVXO� WXGMXN� ²� GH� FVDNWXGMXN�� QHP� IRJMXN� IHO� ²�� KRJ\� N|]EHQ� I|O|WW�QN� pVDODWWXQN�� D� V]pGtW�
���



PpO\VpJEHQ��OiWiVXQN�pV�NpS]HOHW�QN�KDWiUDLQ�W~O�H]HU�pVPLOOLy� HJ\LGHM, iWDODNXOiV� IRO\LN�� pV� YDODPHQQ\LW� V]LJRU~PDWHPDWLNDL� HOOHQSRQW� NDSFVROMD� |VV]H�� *HRPHWULDLV]LPIyQLiQDN�LV�QHYH]WpN�PiU�D�V]LPPHWULiGRW�²�FVDNKRJ\PL�V�NHWHN�YDJ\XQN�HUUH�D�]HQpUH�$KKR]�� KRJ\� LJD]iQ� OiWKDVVXQN� YDODPLW�� QDJ\RQ�QDJ\RQ�PHVV]LUH�NHOOHQH�WiYRORGQXQN��GH�KiW�D�V]LPPHW�ULiGEDQ�PLQGHQ�EHO�O�MiWV]yGLN�OH��PLQGHQ�FVXSD�V]DSRUR�GiV�� V]�OHWpVHN� NLUREEDQy� ODYLQiL�� V]�QWHOHQ� DODNXOiV�PHO\�HJ\EHQ�DODNtW�LV��pV�D�PLPy]D�VHP�RO\DQ�pU]pNHQ\�D]pULQWpVUH�� PLQW� D� V]LPPHWULiG� W�O�QN� PpUI|OGHNUH� OHY��V]i]� HPHOHWWHO� I|OMHEE� YDJ\� OHMMHEE� OHY� SRQWMD� D]RNUD� DYiOWR]iVRNUD��DPHO\HNHQ�D�PL�WDUWy]NRGiVL�KHO\�QN�PHJ\NHUHV]W�O�� 0LQGHQ� SLOODQDWRNLJ� pO� DODN]DW� V]iPXQNUDOiWKDWDWODQ�� J\|Q\|U, UHQGEHQ� IRUPiOMD� pV� LUiQ\tWMD� D]|VV]HV� W|EELW�� HJ\�WW� YiOWR]QDN�� pV� �W� LV� DODNtWMDYDODPHQQ\L�� 6]LPIyQLD� ²� OHJ\HQ�� GH� RO\DQ�� DPHO\� PDJDWHUHPWL� |QPDJiW�� pV� PDJD� LV� SXV]WtWMD� HO�� %RU]DOPDV� DV]LPPHWULiG� YpJH�� (J\HWOHQ� V]HPWDQ~MD� VHP� WXGRWW� V]D�EDGXOQL� DWWyO� D]� pU]pVW�O�� KRJ\� WUDJpGLiW�� V�W� WDOiQ� J\LO�NRVViJRW� OiW�� .pW�� OHJIHOMHEE� KiURP� yUD� P~OYD� ²� WRYiEEVRKDVHP� WDUW� H]� D� UREEDQiVV]HU, VDUMDG]iV�� V]DSRURGiVpV� �VQHP]pV� ²� D]� pO� yFHiQ� WiPDGiVED� OHQG�O�� (]� tJ\IHVW���D�VLPD�IHOV]tQ�UiQFRNDW�YHW��D]�HOFVLWXOW�FVDWDWpU�~MUDIRUW\RJQL� NH]G� D� V]RWW\DGW� WDMWpN� DODWW�� NRQFHQWULNXVKXOOiPJ\,U,N�WiPDGQDN�D�OiWKDWiURQ��XJ\DQRO\DQ�L]PRVNUiWHUHN�� PLQW� DPLO\HQHN� D� PLPRLG� V]�OHWpVpQpO� EiEiV�NRGWDN��GH�VRNNDO�QDJ\REEDN��.|U�OIRJMiN�D�V]LPPHWULiGOHPHU�OW� UpV]pW�� D�NRORVV]XV� ODVVDQ� I|OHPHONHGLN��PLQWKDD� ERO\Jy� NL� DNDUQi� YHWQL� PDJiEyO��� D]� yFHiQ� IHOV� NR�FVRQ\DUpWHJH�RVWURPRW�LQGtW��HJ\UH�I|OMHEE�N~V]LN��EHOHSL�DV]LPPHWULiG�IDOiW��PHJDOYDG�UDMWD��HOIDOD]]D�D�Q\tOiVRNDW��GH�H]�VHPPL�DKKR]�NpSHVW��DPL�N|]EHQ�RGDEHQW�W|UWpQLN�$� IRUPDWHUHPW� IRO\DPDW� ²� D]� pStWPpQ\� V]HUNH]HWpQHNV]�QWHOHQ�iWDODNXOiVD�²�HJ\�SHUFUH�PHJiOO��PDMG� Oi]DVDQIHOJ\RUVXO�� D� J\|Q\|U, |VV]KDQJ�� DODSRN� pV� EROWR]DWRNVLPD� |VV]HROYDGiVD�� KDMOiVD�� V]pWiJD]iVD�� DPL� RO\DQHJ\HQOHWHV�pV�EL]WRV�YROW��PLQWKD�|U|NNp�WDUWDQD��ERPODQLNH]G��1\RPDV]Wy�pU]pV�QN�WiPDG���PLQWKD�D�NRORVV]XV�DN|]HOJ� YHV]pO\� WXGDWiEDQ� �UM|QJYH� KDMV]ROQD� YDODPLEHWHOMHV�OpVW�� 'H� PLQpO� KHYHVHEEp� YiOLN� D� IRO\DPDW�
���



DQQiO� Q\LOYiQYDOyEE� D]� DQ\DJ� pV� D� PR]JiV� I|UWHOPHV�XQGRUtWy� V]tQHYiOWR]iVD�� $� FVRGiODWRVDQ� KDMOpNRQ\� IDODNPLQGHQ�tYH�SDFDOOi�SXKXO��HOQ\iNRVRGLN��OHNRQ\XO��FV|N|WWIRUPiN��U~W��Q\RPRUpN�WRU]DODNRN�MHOHQQHN�PHJ��D� OiWKD�WDWODQ�PpO\VpJE�O�EDOMyV�PRUDM�W|U�IHO��E|PE|OpVVp�GDJDG�D�NLiUDPOy�OHYHJ���PLQW�YDODPL�KDOiOK|UJpV��VtSROYD�W|U�iWD� EHV],N�OW� IRO\RVyNRQ�� V]RUW\RJYD� pV� JXUJXOi]YD� UHNHGPHJ� D� MiUDWRNEDQ�� RFVPiQ\� KRUNDQiVRNUD� NpV]WHWL� DV�OO\HG� I|GpPHNHW��PLQWKD�HJ\�V]|UQ\, JpJH�Q\iONDFVR�PyNNDO�ERUtWRWW��PHUHY�KDQJV]iODL�NUiNRJQiQDN��V�D�Qp]�WD� IpNHYHV]WHWW� PR]JiV� HOOHQpUH� D]� HQ\pV]HW� GHUPHV]W�KLGHJH�FVDSMD�PHJ�²�KLV]HQ�HJ\�KDOGRNOy�YRQDJOiViW�OiWMD�0iU� FVDN� D]� DNQiN� H]UHLQ� iW� HO�V�YtW� RUNiQ� Q\RPiVDWDUWMD� IHQQ� D� URSSDQW� pStWPpQ\W�� PDMG� ODVVDQ� V�OO\HGQLNH]G��|VV]HHVLN��PLQW�D�W,]EH�GRERWW�YLDV]OpS�� LWW�RWW�PpJPHJUiQGXO�� |VV]HI�JJpVWHOHQ�� J|UFV|V�� YDN� YRQDJOiVDLHJ\UH�J\HQJpEEHN��PtJ�YpJ�O�J\�]�D�KXOOiPRN�V]DNDGDWODQRVWURPD��D]�DOiPRVRWW�JLJiV]�KHJ\ODVV~ViJJDO�|VV]HRPOLN�V�HOW,QLN�D�NDYDUJy�KDERNEDQ��DPHO\HNE�O�V]�OHWHWW�,JHQ��PLW�MHOHQW�PLQGH]�"�0L�D]�pUWHOPH�"(POpNV]HP�� HJ\V]HU� HJ\� LVNROiVFVRSRUW� OiWRJDWWD� PHJD]� DGHQL� 6RODULV� ,QWp]HWHW�� DKRO� *LEDULDQ� WDQiUVHJpGMHYROWDP���D�N|Q\YWiU�NLVWHUPpQ�iW�EHYH]HWWpN�D�WDQXOyNDW�DQDJ\WHUHPEH��DPHO\HW�W~OQ\RPyUpV]W�PLNURILOPHN�ND]HWWiLW|OWHQHN� PHJ�� 7HUPpV]HWHVHQ� PiU� UpJ� QHP� OpWH]�V]LPPHWULiGRN� EHOVHMpQHN� DSUy� UpV]OHWHLW� iEUi]ROMiN�� YDQRWW�EHO�O�N��QHP�IHOYpWHOE�O��KDQHP�HJpV]�WHNHUFVE�O��W|EEPLQW�NLOHQFYHQH]HU��eV�DNNRU�HJ\�GXFL��V]HP�YHJHV��WDOiQWL]HQ|W� HV]WHQG�V�� KDWiUR]RWW� pV� pUWHOPHV� WHNLQWHW,NLVOiQ\�HJ\V]HU�FVDN�PHJNpUGH]WH��²�eV�PLUH�My�PLQGH]�" � �� �.tQRV� FVHQG� iOOW� EH�� FVDN� D� WDQiUQ� YHWHWW� PHJUyYySLOODQWiVW� QHYHOHWOHQ� WDQtWYiQ\iUD��� D� NtVpU� V]RODULVWiNN|]�O� �pQ� LV� RWW� YROWDP�� VHQNL� VHP� WXGRWW� YiODV]ROQL�+LV]HQ�D�V]LPPHWULiGRN�VRKDVHP�LVPpWO�GQHN��D�EHQQ�NPXWDWNR]y�MHOHQVpJHN�LV�FVDN�ULWNiQ��(O�IRUGXO��KRJ\�D�OH�YHJ� QHP� YH]HWL� EHQQ�N� D� KDQJRW�� 0iVNRU� D� IpQ\W|UpVLNRHIILFLHQV� Q|YHNV]LN� YDJ\� FV|NNHQ�� /�NWHW��� ULWPLNXVKHO\L� JUDYLWiFLyV� LQJDGR]iVRN� OpSQHN� IHO��PLQWKD� D� V]LP�PHWULiGQDN� GRERJy� JUDYLWiFLyV� V]tYH� YROQD�� 1pKD� PHJ�
���



ERORQGXO� D� NXWDWyN� LUiQ\W,MH�� HU�VHQ� LRQL]iOW� UpWHJHNNHOHWNH]QHN� pV� W,QQHN� HO�� V�PpJ� VRNiLJ� IRO\WDWKDWQiP�DIHOVRUROiVW��(J\pENpQW��KD�D�V]LPPHWULiGRN� WLWNiW�PHJ� LVROGDQiQN� YDODKD�� PpJ� DNNRU� LV� RWW� YDQQDN� D]� DV]LP�PHWULiGRN�� � ��8J\DQ~J\� NHOHWNH]QHN�� FVDN� PiVNpSS� YpJ]LN�� QHPOiWKDWy� EHO�O�N� HJ\pE�� PLQW� UHPHJpV�� ORERJiV�� YLOOyG]iV�FVDN�DQQ\LW� WXGXQN��KRJ\�V]pG�OHWHV� IRO\DPDWRN�MiWV]yG�QDN�OH�EHQQ�N��D� IL]LNDLODJ� OHKHWVpJHV�VHEHVVpJ�KDWiUiQ��ÅyULiVL� NYDQWXPMHOHQVpJHNQHNµ� LV� QHYH]LN� �NHW�� 'H� EL�]RQ\RV�DWRPPRGHOOHNKH]�YDOy�PDWHPDWLNDL�KDVRQOyViJXNRO\� P~Oy� pV� W�QpNHQ\�� KRJ\� VRNDQ� PHOOpNHV� YRQiVQDN�YDJ\� HJ\V]HU,HQ� YpOHWOHQQHN� WDUWMiN�� 6RNNDO� U|YLGHEEpOHW,HN� D� V]LPPHWULiGRNQiO�� Wt]�K~V]� SHUFLJ� pOQHN�SXV]WXOiVXN� SHGLJ� WDOiQ� PpJ� ERU]DOPDVDEE�� PHUW� D]RUNiQ� Q\RPiEDQ�� DPHO\� �Y|OW��� URPEROy� OpJW|PHJHNNHOW|OWL� PHJ� pV� UHSHV]WL� V]pW� �NHW�� SRNROL� J\RUVDViJJDOHPHONHGQL� NH]G� EHQQ�N� D� V]HQQ\HV� KDEUpWHJ� DODWWIRUW\RJy� IRO\DGpN�� I|UWHOPHVHQ� EXJ\ERUpNROYD� HOiUDV]WPLQGHQW�� PDMG� D]� HJpV]� PRQVWUXP� IHOUREEDQ�� PLQWKDLV]DSYXONiQ� W|UQH� NL�� IRV]OiQ\DL� PRVOpNV]HU, RV]ORSEDQUHS�OQHN�D�PDJDVED��pV�D�ERPOy�FDIDWRN�HV�MH�PpJ�VRNiLJKXOO� D]� yFHiQ� Q\XJWDODQ� IHOV]tQpUH�� 1pPHO\LNHW� PHVV]LUHKRUGMD�D�V]pO��PpJ�D�UREEDQiV�N|]SRQWMiWyO�|WYHQ�KDWYDQNLORPpWHUQ\LUH� LV� ~V]LN� D� KXOOiPRNRQ� HJ\�HJ\� NLV]iUDGW�ODSRV��ViUJiV��SRUFRJyUD�YDJ\�KiUW\iV�FVRQWUD�HPOpNH]WHW�PDUDGYiQ\�.�O|Q� FVRSRUWRW� DONRWQDN� D]� pO� yFHiQWyO� KRVV]DEE�U|YLGHEE� LG�UH� WHOMHVHQ� HOYiOy� DODNXODWRN�� PHO\HN� VRNNDOULWNiEEDN� D]� HO�EELHNQpO�� pV� PHJILJ\HOpV�N� LV� QHKH]HEE��$PLNRU� HO�V]|U� EXNNDQWDN� Ui� PDUDGYiQ\DLNUD�� D]WKLWWpN��D]�yFHiQEDQ�pO� OpQ\HN�WHWHPHLW�IHGH]WpN�IHO���FVDNMyYDO� NpV�EE� GHU�OW� NL�� PHQQ\LUH� WpYHGWHN��� 1pKD� ~J\UpPOLN�� PLQWKD� IXUFVD�� VRN� V]iUQ\~� PDGDUDNNpQWPHQHN�OQpQHN� D� OHQJHWHJHN� �OG|]� FViSMDL� HO�O� ²� OiP�PHJLQW� D� )|OGU�O� KR]RWW� NpS]HWHN� YDVIDOiED� �WN|]�QN�2O\NRU�� QDJ\RQ� ULWNiQ�� KHYHUpV]� IyNiNKR]� YDJ\SLQJYLQHNKH]� KDVRQOy�� N�O|Q|V� YDODPLN� OiWKDWyN� DV]LJHWHN� V]LNOiV� SDUWMDLQ�� DPLQW� D� QDSRQ� V�WNpUH]QHN�YDJ\�OXVWiQ�D�WHQJHU�IHOp�PiV]QDN��KRJ\�EHOHROYDGMDQDN�ÌJ\� IRURJWXQN� HJ\UH� D� I|OGL�� HPEHUL� IRJDOPDN� E,YN|�UpEHQ��D]�HOV� NDSFVRODW�SHGLJ�� � ��
���
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pV� �U�OW�� YDN� G�K� V]RUtWRWWD� HO� D� V]tYHPHW�� 1pPiQ�PHQ�W�QN� YpJLJ� D� KRVV]~� IRO\RVy�PiV�PiV� V]tQ,UH� ]RPiQFR�]RWW� V]DNDV]DLQ� ²� D� WHUYH]�N� tJ\� DNDUWiN� YiOWR]DWRVViWHQQL� D� SiQFpOEXURN� ODNyLQDN� pOHWpW�� 0iU� PHVV]LU�O� OiW�WDP��KRJ\�D�UiGLyN|]SRQW�DMWDMD�Q\LWYD�YDQ��+RVV]~��Y|U|VIpQ\SiV]PD�KXOORWW� D� IRO\RVyUD��PHUW� 6QDXWKR]� LV� pSSHQEHV�W|WW� D� QDS�� +DUH\UD� Qp]WHP�� QHP� LV� SUyEiOWPRVRO\RJQL��� HJpV]�~WRQ�HOPpO\HGYH�NpV]�O�G|WW� D�KDUFUD|QPDJiYDO�� 9RQiVDLUD� NL�OW� D� N|]HOJ� HU�IHV]tWpV�� HOVi�SDGW�� pV� YDODKRJ\� |VV]HW|SSHGW� D]� DUFD�� 7t]�K~V]� Op�SpVQ\LUH� D]� DMWyWyO�PHJiOOW��� RGDIRUGXOWDP��XMMDL� KHJ\pYHOSLFLW� HOWDV]tWRWW�� KRJ\� PHQMHN�� pV� WHUYHLP�� 6QDXW�� DNtVpUOHW�� D]� HJpV]�ÉOORPiV�KLUWHOHQ�PLQG� VHPPLQHN� UpP�OHWW�DKKR]�D�J\|WUHOHPKH]�NpSHVW��DPHOO\HO�PRVW�PHJ�NHOOELUNy]QLD��+yKpUQDN�pUH]WHP�PDJDP��PiU�YLVV]D�DNDUWDPIRUGXOQL�� GH� D� IRO\RVy� IDOiQ� PHJW|U� V]pOHV� IpQ\ViYRWHPEHUDODN�WDNDUWD�HO��6LHWYH�EHPHQWHP�D�NDELQED��6QDXWD]�DMWyEDQ�iOOW��WDOiQ�HOpP�DNDUW�M|QQL��$�Y|U|V�QDS�pSSHQP|J|WWH�YROW�²�PLQWKD��V]�KDMiEyO�VXJiUR]QD�D�EtERUIpQ\�(J\� GDUDELJ� V]yWODQXO� Qp]W�N� HJ\PiVW�� $]� DUFRPDWNpPOHOWH�� eQ� QHP� OiWWDP� D� YRQiVDLW�� PHUW� YDNtWRWW� D]DEODN�YHJHQ� YLVV]DYHU�G� IpQ\�� (OPHQWHP� PHOOHWWH�� pVPHJiOOWDP� D� PDJDV� SXOWQiO�� DPHO\E�O� D� PLNURIRQRNUXJDOPDV� NRFViQ\DL� Q�QHN� NL�� /DVVDQ�� Q\XJRGWDQPHJIRUGXOW��pV�WRYiEE�ILJ\HOW�� V]RNiVRV�NLV�DMNELJJ\HV]Wp�VpYHO�� DPHO\� V]LQWH� YiOWR]DWODQXO� PHJ\� iW� KRO� PRVRO\ED�KRO� IiUDGW� ILQWRUED�� 6]HPpW� iOODQGyDQ� UiP� I�JJHV]WYH�� DPHQQ\H]HWLJ� pU� IpPV]HNUpQ\KH]� VpWiOW�� PHO\QHN� NpW� RO�GDOiQ� OiWKDWyODJ� VLHWYH� NLGREiOW� UiGLyDONDWUpV]HN�� K�DN�NXPXOiWRURN�pV�V]HUV]iPRN�KHYHUWHN��RGDK~]RWW�HJ\�V]p�NHW�� pV� KiWiW� D� ]RPiQFR]RWW� V]HNUpQ\DMWyQDN� WiPDV]WYD�OH�OW�(]�D�KRVV]~�QpPDViJ�PiU� OHJDOiEELV� IXUFVD� YROW��+H�J\H]WHP� D� I�OHP�� N�O|Q|VHQ� D� IRO\RVy� IHOp�� DKRO� +DUH\WKDJ\WDP��GH�D�OHJFVHNpO\HEE�QHV]�VHP�KDOODWV]RWW�²�0LNRU�NpV]�OW|N�HO�"�²�NpUGH]WHP�²� $NiU� PD� LV� HONH]GKHWQpQN�� FVDN� D� IHOYpWHOKH]� NHOOPpJ�HJ\�NLV�LG��²�)HOYpWHOKH]�"�$]�HQNHIDORJUDPPUD�JRQGROV]�"²�+iW�SHUV]H��+LV]HQ�EHOHHJ\H]WpO��0LpUW�� � �� "²�1HP��VHPPL�
���



²� +DOOJDWODN� ²� PRQGWD� 6QDXW�� PLNRU� LVPpW� QDJ\RQKRVV]~UD�Q\~OW�D�FV|QG�²�0iU�WXGMD�� � ���PDJiUyO�²�~MViJROWDP�V]LQWH�VXWWRJYD�)HOYRQWD�D�V]HP|OG|NpW�²�&VDNXJ\DQ"$]� YROW� D]� pU]pVHP�� KRJ\� QHP� OHS�G|WW� PHJ� LJD]iQ�$NNRU�PLW� DODNRVNRGLN�"� (O� LV�PHQW� D� NHGYHP� D� EHV]pO�JHWpVW�O�� GH� HU�W� YHWWHP�PDJDPRQ�� +D�PiVpUW� QHP�� KiWSXV]WD�ORMDOLWiVEyO�LV�IRO\WDWQRP�NHOO��JRQGROWDP�²� $NNRU� NH]GWH� NDSLVNiOQL�� PLNRU� D� N|Q\YWiUEDQEHV]pOJHWW�QN�� $]WiQ� ILJ\HOW� HQJHP�� |VV]HUDNRVJDWWD� DWDSDV]WDODWDLW��YpJ�O�PHJWDOiOWD�*LEDULDQ�PDJQyMiW��pV�OH�KDOOJDWWD�D�V]DODJRW�� � ��$� V]HNUpQ\QHN� WiPDV]NRGYD�� PR]GXODWODQXO� �OW�� GHV]HPH�SLFLW�PHJYLOODQW��eQ�D�SXOW�PHOOHWW�iOOWDP��D�Q\LWRWWDMWyYDO�V]HPEHQ��0pJ�KDONDEEDQ�IRO\WDWWDP��²� $]QDS� pMMHO�� PtJ� DOXGWDP�� |QJ\LONRV� DNDUW� OHQQL�&VHSSIRO\yV�R[LJpQQHO�� � ��=L]]HQpV� KDOODWV]RWW��PLQWKD� SDStURNDW� VRGRUQD� D� KX�]DW�� 'HUPHGWHQ� I�OHOWHP� D� IRO\RVy� LUiQ\iED�� GH� D� QHV]IRUUiVD�N|]HOHEE�YROW��0LQWKD�HJpU�PRWRV]NiOQD�� � ���(JpU��2VWREDViJ��,WW�QLQFVHQHN�HJHUHN��6QDXWUD�VDQGtWRWWDP�²�)LJ\HOHN�²�MHOHQWHWWH�NL�YiOWR]DWODQ�Q\XJDORPPDO�²� 3HUV]H� QHP� VLNHU�OW�� � ��� GH� PLQGHQHVHWUH� WXGMD�� NL�FVRGD�²�0LpUW�PRQGRG� H]W� HO�QHNHP�"� ²�NpUGH]WH� YiUDWODQXO�=DYDUED�M|WWHP�²�+iW�KRJ\�WH�LV�WXGG�� � ���PL�D�KHO\]HW�� � ���²�GDGRJWDP�²�)LJ\HOPH]WHWWHOHN�²� 6]yYDO� WH� WXGWDG�� � ��� ²� HPHOWHP� IHO� DNDUDWODQXO� DKDQJRP�²�1HP��$]W�QHP�WXGWDP��'H�PRQGWDP�PiU��KRJ\�YDQH]��0LNRU�D� ÅYHQGpJµ�PHJMHOHQLN�� DOLJ� W|EE��PLQW� IDQWRP�$]�� � ��� ÉGiPMiEyO�PHUtWHWW� HPOpNHN� pV� NpSHN� ],U]DYDURVHJ\YHOHJpW�QHP�V]iPtWYD�� WXODMGRQNpSSHQ��UHV��'H�PLQpOWRYiEE� YDQ� YHOHG�� DQQiO� HPEHULEE� OHV]�� gQiOOyVXO� LV�SHUV]H� FVDN� EL]RQ\RV� KDWiULJ�� (]pUW� D]WiQ� PLQpO� WRYiEEWDUW��DQQiO�QHKH]HEE�� � ��
���



(OKDOOJDWRWW�� *|UEH� SLOODQWiVVDO�� N|]|Q\|V� KDQJRQNpUGH]WH��²�0LQGHQW�WXG�"²�+LV]HQ�PRQGWDP�²�0LQGHQW�"�$]W�LV��KRJ\�HJ\V]HU�PiU�LWW�YROW��pV�WH�� � ��²�1HP��(OYLJ\RURGRWW�²�0RQGG�FVDN��.HOYLQ��KD�HQQ\LUH�� � ���YROWDNpSSHQ�PLWDNDUV]�FVLQiOQL�"�(OPHQQL�D]�ÉOORPiVUyO�"²�,JHQ�²�9HOH�"²�9HOH�+DOOJDWRWW�� PLQWKD� D� YiODV]RQ� JRQGRONR]QD�� GH� PpJYDODPL�YROW� D�KDOOJDWiViEDQ�� � ���PL� OHKHW� D]�"�$� UHMWpO\HVOpJKX]DW�~MUD�PHJ]L]]HQW��HJpV]HQ�N|]HO��WDOiQ�HJ\�YpNRQ\IDO�P|J|WW��6QDXW�PHJPR]GXOW�D�V]pNHQ�²�1DJ\RQ�KHO\HV�²��V]yOW���²�0LW�Qp]HO�~J\�"�$]W�KLWWHG�XWDGED� iOORN�"� &VLQiOM�� � DPLW� DNDUV]�� pGHV� ILDP�� -yOQp]QpQN�NL��KD�PLQGHQ�EDMXQN�WHWHMpEH�PpJ�NpQ\V]HUW� LVDONDOPD]QiQN��� (V]HP� iJiEDQ� VLQFV�� KRJ\� OHEHV]pOMHOHN�FVDN�DQQ\LW�PRQGRN���WH�HPEHUNpQW�DNDUV]�YLVHONHGQL�HJ\HPEHUWHOHQ�KHO\]HWEHQ��6]pS��V]pS��GH�KLiEDYDOy��6�W�PpJD]�VHP�EL]WRV��KRJ\�V]pS��PHUW�DOLJKD�OHKHW�V]pS��DPL�RV�WREDViJ��1R�GH�QHP�H]�D� OpQ\HJ��7H�QHP�NpUV]�D� WRYiEELNtVpUOHWHNE�O��KDQHP�YHOH�HJ\�WW�PHQQL�DNDUV]��ÌJ\�YDQ�"²�ÌJ\�²�&VDNKRJ\�H]�LV�� � ���NtVpUOHW��1HP�"²�0LUH�JRQGROV]�"�+RJ\�� � �� EtUMD�H�PDMG�� � �� "�+D�YHOHPOHV]��DNNRU�� � ���D]W�KLV]HP�� � ��(J\UH� YRQWDWRWWDEEDQ�EHV]pOWHP��� YpJ�O�DEEDKDJ\WDP�6QDXW�KDONDQ�IHOVyKDMWRWW�²�0LQG�D�KiUPDQ�VWUXFFSROLWLNiW�IRO\WDWXQN��.HOYLQ��GHPL� OHJDOiEE� WXGMXN�� pV� QHP� YiJMXN� PDJXQNDW� QHPHVSy]ED�²�eQ�QHP�Sy]RORN�²� -y�� QHP� DNDUWDODN� PHJVpUWHQL�� $� QHPHV� Sy]W� YLV]�V]DYRQRP�� GH� D� VWUXFFSROLWLND� PDUDG�� 7H� N�O|Q|VHQ� YH�V]pO\HV� IRUPiEDQ�,]|G��+D]XGV]�PDJDGQDN�� QHNL�� D]WiQ~MEyO�PDJDGQDN��,VPHUHG�D�QHXWULQR�DQ\DJEyO�pS�OW�UHQG�V]HU�VWDELOLWiViQDN�IHOWpWHOHLW�"²�1HP��7H�VHP�LVPHUHG��6HQNL�VHP�LVPHUL�
���



²� 1HP� KiW�� 'H� D]W� D]� HJ\HW� WXGMXN�� KRJ\� QHP� VWDELOUHQGV]HU�� WHKiW� FVDN� YDODPL� iOODQGy� HQHUJLDIRUUiVWDUWKDWMD� IHQQ�� (]W� 6DUWRULXVWyO� WXGRP�� (]� D]� HQHUJLDWHUPHOL� D]� |UYpQ\O� VWDELOL]iOy� WHUHW�� 1R�PiUPRVW��� N�OV�H]� D� WpU� D� ÅYHQGpJKH]µ� YLV]RQ\tWYD�"� 9DJ\� D� WHVWpQ� EHO�OYDQ�D�WpU�IRUUiVD�"�eUWHG�D�N�O|QEVpJHW�"²� eUWHP� ²� PRQGWDP� ODVVDQ�� ²� +D� N�OV��� DNNRU�� � ��� � � ���DNNRU�D]�LO\HQ�� � ��²�$NNRU�D�6RODULVWyO�HOWiYRORGYD�D�UHQGV]HU�IHOERPOLN�²IRO\WDWWD� KHO\HWWHP�� ²� (]W� QHP� OiWKDWMXN� HO�UH�� GH� KiW� DNtVpUOHWHW�PiU�HO�LV�YpJH]WHG��$]�D�UDNpWD��DPLW�NLO�WWpO�� � ��PRVW� LV� NHULQJ�� WXGRG�� 0iU� D� PR]JiVHOHPHLW� LV� NL�V]iPtWRWWDP� �UHV� yUiLPEDQ�� )|OUHS�OKHWV]�� SiO\iUD� iOO�KDWV]�� PHJN|]HOtWKHWHG� pV� XWiQDQp]KHWV]�� PL� OHWW� D]�� � ��XWDVVDO�� � ��²�0HJ�U�OWpO���²�ULSDNRGWDP�Ui�²�$]W�PRQGRG�"�1R�pV ��� ��KD�YLVV]DV]LSNi]QiQN�D]W�DUDNpWiFVNiW�"� 0HJ� OHKHW� FVLQiOQL�� 7iYLUiQ\tWiVRV�� /HKR]�]XN�D�SiO\iMiUyO��pV�� � ��²�+DJ\G�DEED��²� (]� VH� WHWV]LN�"� +iW� DNNRU� YDQ� PpJ� HJ\� PyGV]HU�URSSDQW� HJ\V]HU,�� 1HP� LV� NHOO� OHV]iOOQLD� D]� ÉOORPiVUD�+DGG�NHULQJMHQ�WRYiEE��&VDN�D�UiGLyW�NDSFVROMXN�EH ��KDpO��DNNRU�YiODV]RO��pV�� � ��²� 'H� KiW�� � ��� RWW� PiU� UpJ� HOIRJ\RWW� D]� R[LJpQ��� ²Q\|JWHP�²�+iWKD�R[LJpQ�QpON�O�LV�HOpO��1R��PHJSUyEiOMXN�"²�6QDXW�� � ���6QDXW�� � ��²� .HOYLQ�� � ��� .HOYLQ�� � ��� ²� J~Q\ROyGRWW� G�K|VHQ�� ²*RQGRONR]]� HJ\� NLFVLW� D]RQ� D� KtUHV� HPEHUVpJHGHQ��� .LWDNDUV]� EROGRJJi� WHQQL�"� 0HJPHQWHQL�"� 0DJDGDW�"� �W "0HO\LNHW�"�(]W�YDJ\�DPD]W�"�.HWW�UH�PiU�QHP�IXWMD�D�K��VLHVVpJHGE�O "� /iWKDWRG�� PLUH� MXWV]��� 8WROMiUD� PRQGRP��H]�LWW�HUN|OFV|Q�NtY�OL�KHO\]HW�+LUWHOHQ�~MUD�NH]G�G|WW�D]�HO�EEL�PRWRV]NiOiV��PLQWKDYDODNL�D�IDODW�NDSDUiV]Qi��(UQ\HGW��LV]DSRV�Q\XJDORP�|Q�W|WW�HO��QHP�WXGRP��PLpUW��0LQWKD� IRUGtWRWW� OiWFV|Y|Q�iW�QDJ\RQ�PHVV]LU�O�Qp]QpP�D]�HJpV]�KHO\]HWHW��V�EHQQH�PD�JXQNDW���DSUy� OHWW�PLQGHQ��NLFVLW�QHYHWVpJHV��pV� MHOHQWpN�WHOHQ�
���



²� 1R� My� ²� KDJ\WDP� Ui�� ²� eV� V]HULQWHG� PLW� NHOOHQHFVLQiOQRP�"� (OWiYROtWVDP�"� +ROQDS� M|Q� HJ\� XJ\DQLO\HQ�LJD]�"�eV�DNNRU�~MUD�"�1DSRQWD�"�0HGGLJ�"�0LQHN�"�-y�D]QHNHP�"�9DJ\�QHNHG�"�6DUWRULXVQDN�"�$]�ÉOORPiVQDN�"²�9iUM��(O�EE�WH�IHOHOM��(OLQGXOWRN��pV��WHJ\�N�IHO��PiULVpV]OHOHG�D�YiOWR]iVW��3iU�SHUF�P~OYD�OiWRG�� � ��²� 1R�� PLW� OiWRN�"� ²� YiJWDP� N|]EH� KDUDSyVDQ�� ²6]|UQ\HWHJHW�"�'pPRQW�"²� 1HP�� 6]DEiO\RV�� UHQGHV� DJyQLiW�� 7H� PiU� NRPRO\DQD]W� KLV]HG�� KRJ\� KDOKDWDWODQRN�"� %L]WRVtWODN�� KRJ\QHP�� � ��� $NNRU� PLW� FVLQiOV]�"� 9LVV]DM|VV]�� � ��� HJ\� ~MDEESpOGiQ\pUW�"²� +DJ\G� DEED����� ²� RUGtWRWWDP� |N|OEH� V]RUtWRWW� Np]]HO�+XQ\RURJYD� ILJ\HOW�� V]iQDNR]y� J~Q\� FVLOORJRWW� D� V]H�PpEHQ�²� É�� V]yYDO� pQ� KDJ\MDP� DEED�"� 7XGRG� PLW�� D� WH� KH�O\HGEHQ� LJD]iQ� QHP� SD]DUROQiP� D]� LG�PHW� HUUH� D]� HV]�PHFVHUpUH�� $NNRU�PiU� FVLQiOM� YDODPL� RNRVDEEDW�� SpOGiXOPHJYLUJiFVROKDWQiG� ERVV]~EyO� D]� yFHiQW�� 0LW� NpS]HOV]�"+D� ²� J~Q\RVDQ� LQWHJHWHWW� D� PHQQ\H]HW� IHOp�� PLQWKD� HJ\WiYRORGy�DODNRW�NtVpUQH� ²� DNNRU� JD]HPEHU� YDJ\�"�eV� tJ\�tJ\� QHP�"� +D� YLJ\RURJV]�� PLNRU� �Y|OWHQL� V]HUHWQpO�� YL�GiPViJRW�pV�Q\XJDOPDW�V]tQOHOV]��PLNRU�D]�|NO|GHW�KDUDS�GiOQiG��DNNRU�QHP�YDJ\�JD]HPEHU�"�eV�KD� LWW�QHP� OHKHWPiVQDN�OHQQL�"�$NNRU�PL�YDQ�"�$NNRU�6QDXWWDO�RUGtWR]RO�PHUW� PLQGHQQHN� � D]� RND�"� 1H� OpJ\� UiDGiVXO� K�O\H� LV�|UHJHP�� � ��²�7H�PDJDGUyO�EHV]pOV]�²�PRUPROWDP� OHKDMWRWW� IHMMHO�� ²'H�pQ � �� ��V]HUHWHP�²�.LW�"�$]�HPOpNHGHW�²�1HP���W��0RQGWDP��PLW�DNDUW�FVLQiOQL��1HP�VRN�� � ��LJD]L�HPEHU�OHWW�YROQD�NpSHV�HUUH�²�0iULV�EHLVPHUWHG�� � ��²�1H�ORYDJROM�D�V]DYDNRQ�²� -y�� 6]yYDO� V]HUHW�� 7H� SHGLJ� V]HUHWQL� DNDURG�� 1DJ\N�O|QEVpJ�²�7pYHGV]��²� 6DMQiORP�� .HOYLQ�� GH� WH� KR]DNRGWiO� HO� D� V]tY��J\HLGGHO��6]HUHWHG��1HP�V]HUHWHG��0HJKDOQD�pUWHG��7H� LVpUWH��,JD]iQ�J\|Q\|U,��pS�OHWHV�pV�PHJKDWy�KLVWyULD��&VDNHOWpYHV]WHWWHG�YHOH�D�Ki]V]iPRW��1HP�LGHYDOy��eUWHG�"�'H�KRJ\� pUWHG�� QHP� DNDURG�PHJpUWHQL�� 1iOXQNQiO� KDWDOPD�
���



VDEE� HU�N� EHGREWDN� HJ\� N|UIRO\DPDWED�� DPLQHN� � HJ\UpV]H��6]DNDV]D��,VPpWO�G� ULWPXVD��+D��WHJ\�N�IHO�� � ���KDHJ\� V]|UQ\HWHJ� �OG|]QH�� DNL� PLQGHQUH� NpV]� pUWHG�� HJ\SHUFLJ�VH�KDER]QiO��KRJ\�PHJV]DEDGXOM�W�OH��,JD]�"²�,JD]�²� 1R� OiWRG��� +iWKD� pSSHQ� H]pUW� QHP� V]|UQ\HWHJ�"�� (]PHJN|WL� D� NH]HGHW�"� eSSHQ� D]� D� FpO�� KRJ\� PHJ� OHJ\HQN|WYH��²�(]�FVDN�KLSRWp]LV��PpJ�HJ\�D�W|EEL�V]i]H]HU�PHOOp��RWWD� N|Q\YWiUEDQ�� eUWVG� PHJ�� 6QDXW�� � � � ��� QHP�� 1HPDNDURN�YHOHG�EHV]pOQL�UyOD�²� $KRJ\� yKDMWRG�� 7H� NH]GWHG�� &VDN� D]W� QH� IHOHMWVG� HO�KRJ\�OpQ\HJpEHQ�HJ\�W�NU|W�V]HUHWV]��DPHO\�D�VDMiW�DJ\DG�EyO� PXWDW� HJ\� GDUDENiW�� +D� QDJ\V]HU, OiQ\�� KiW� D]pUW�PHUW�QDJ\V]HU, HPOpNHNHW��UL]WpO�UyOD��7H�DGWDG�D� UHFHS�WHW��.|UIRO\DPDW���(]W�MHJ\H]G�PHJ��²�+iW�PLW�DNDUV]�W�OHP�"�+RJ\�� � ���HOWiYROtWVDP�"�(J\�V]HU�PiU�NpUGH]WHP���PLQHN�"�1HP�IHOHOWpO�²�$NNRU�PRVW�IHOHOHN��1HP�pQ�KtYWDODN�LGH�EHV]pOJHWQL�1HP�pQ�KR]WDP�HO� D�GROJDLGDW�� eQ�QHP�SDUDQFVRORN� pVQHP� WLOWRN�PHJ� QHNHG� VHPPLW�� pV� DNNRU� VH� WHQQpP�� KDPyGRPEDQ�iOOQD��0DJDGWyO�M|WWpO�LGH��PDJDGWyO�WiODOWDG�NLQHNHP� D]� HJpV]� �J\HW�� pV� WXGRG�H�� PLpUW�"� 1HP�"� +RJ\OHUi]KDVG� D� WHUKpW�� pV� D]� pQ� Q\DNDPED� YDUUKDVG�� eQ� LVLVPHUHP� H]W�� EDUiWRP�� 9iUM�� PpJ� QHP� IHMH]WHP� EH��� eQVHPPLEHQ� VHP�DNDGiO\R]ODN��SHGLJ� pSSHQ� D]W� V]HUHWQpG�+D�XWDGED�iOOQpN��V]pWYHUKHWQpG�D�IHMHPHW��PHUW�DNNRU�YH�OHP�YROQD�GROJRG�� XJ\DQRO\DQ�K~V�YpU� HPEHUUHO��PLQW� WHYDJ\�� pV� PDJDGDW� LV� PLQGMiUW� HPEHUQHN� pUH]QpG�� 'HtJ\�� � ��� QHP� WXGV]� D� KHO\]HWWHO� PHJELUNy]QL�� D]pUW� YLWDW�NR]RO� LWW� YHOHP�� � ��� YDJ\LV� LQNiEE� |QPDJDGGDO��� 1R�PRQGG� HO� PpJ� D]W� LV�� KRJ\� ERU]DV]WyDQ� V]HQYHGQpO�� KDPRVW�U|JW|Q�HOW,QQH�� � ���N�O|QEHQ�LQNiEE�QH�PRQGM�VHP�PLW�²� 0LNHW� EHV]pOV]��� eQ� FVDN� D]pUW� M|WWHP��PHUW� SXV]WDORMDOLWiVEyO� N|]|OQL� DNDUWDP� YHOHG�� KRJ\� HOKDJ\MXN� D]iOORPiVW� ²� YiJWDP� YLVV]D�� GH� V]DYDLPDW� PDJDP� VHPpUH]WHP�W~OViJRVDQ�PHJJ\�]�QHN��6QDXW�YiOODW�YRQW�²� 3HUV]H� OHKHW�� KRJ\�QHP� WHKHWV]�PiVNpSS��+D� HJ\iO�WDOiQ�KR]]iV]yOWDP�D]��J\K|]��KiW�FVDN�D]pUW��PHUW�HJ\UH
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²� /HKHW� ²� PRQGWDP�� pV� EHKXQ\WDP� D� V]HPHP�� $OiPSDOi]��DPHO\�PLQGHQW�NLI~MW�D]�DJ\DPEyO��PLNRU�EHIH�MH]WH� D]� HOHNWUyGiN� I|OHU�VtWpVpW� V� D� NDSFVROyUD� WHWWH� D]XMMiW��KLUWHOHQ�HOP~OW���V]HPKpMDP�DOyO�PHJSLOODQWRWWDP�D]HOOHQ�U]� OiPSiN� Uy]VDV]tQ� IpQ\pW� D� NpV]�OpN� IHNHWHODSMiQ�� 8J\DQDNNRU� PHJV],QW� D� IpPHOHNWUyGiN� NHO�OHPHWOHQ��Q\LUNRV�K,Y|VVpJH�LV��D]�D]�pU]pV��PLQWKD�KLGHJSpQ]GDUDERN�WDSDGQiQDN�D�IHMHPKH]��6]�UNH��V|WpW�DUpQDYROWDP��$]��UHV� SRURQGRW� OiWKDWDWODQ� Qp]�VHUHJ� EiPXOWDPLQGHQ� ROGDOUyO�� DPILWHiWUXPV]HU,HQ� YpYH� N|U�O� D� FV|Q�GHW�� DPHO\EHQ� ODVVDQ�HORV]ORWW�D�J~Q\RV�PHJYHWpV�6DUWR�ULXV� pV� D� .�OGHWpV� LUiQW�� $� U|JW|Q]|WW� V]HUHS� HOMiWV]iViWYiUy� EHOV� PHJILJ\HO�N� IHV]�OWVpJH� HQ\K�OW�� +DUH\�"� ²GREWDP� IHO� D� V]yW� SUyEDNpSSHQ�� V]RURQJDWy� DJJRGDORP�PDO��NpV]HQ�DUUD��KRJ\�U|JW|Q�YLVV]DV]tYMDP��'H�pEHU��YDNQp]�WHUHP�QHP� WLOWDNR]RWW��(J\� SHUFLJ� FVXSD� J\|QJpGVpJYROWDP�� W�UHOPHV� pV� KRVV]~� iOGR]DWRNUD� NpV]�� �V]LQWHUpV]YpW�� +DUH\� HJpV]HQ� EHW|OW|WW�� YRQiVRN� QpON�O�� DODN�WDODQXO�� DUF�QpON�O�� V�NpWVpJEHHVHWW� V]HUHOHPEHQ� O�NWHW��V]HPpO\WHOHQ� IRJDOPiQ� NHUHV]W�O� SURIHVV]RUL� N�OOHPpQHNPLQGHQ�NRPRO\ViJiYDO�PHJMHOHQW� HO�WWHP�D�V]�UNH�V|WpW�VpJEHQ� *LHVH�� D� V]RODULV]WLND� pV� D� V]RODULVWiN� DW\MD�� 'HQHP�DUUD�D]�LV]DSRV�UREEDQiVUD�JRQGROWDP��QHP�D�E,]|VPpO\VpJUH�� DPHO\� HOQ\HOWH� DUDQ\NHUHWHV� V]HP�YHJpW� pVJRQGRVDQ�NHIpOW��V]�EDMXV]iW��FVDN�D�Up]PHWV]HWHW� OiWWDPD�PRQRJUiILD�FtPODSMiUyO��D�V,U,Q�EHYRQDONi]RWW�KiWWHUHW�PHOO\HO�D�P,YpV]�D�IHMHW�|YH]WH��~J\KRJ\�PLW�VHP�J\DQtWYDV]LQWH� GLFVIpQ\EH� NHU�OW�� PHQQ\LUH� KDVRQOtW�� QHP� DYRQiVDL�� KDQHP� UpJLPyGL�� OHONLLVPHUHWHV� NRPRO\ViJDDSiP� DUFiKR]�� YpJ�O�PiU� QHP� LV� WXGWDP��PHO\LN�N� Qp]UiP�� (J\LNQHN� VLQFV� VtUMD�� RO\DQ� J\DNRUL� pV� PHJV]RNRWWGRORJ� H]� QDSMDLQNEDQ�� KRJ\� VHPPL� N�O|Q|V�PHJLQGXOiVWQHP�NHOW�$�NpS�HOW,QW��V�pQ�HJ\� LG�UH��QHP�WXGRP��PHGGLJ� WDU�WRWW��PHJIHOHGNH]WHP� D]� ÉOORPiVUyO�� D� NtVpUOHWU�O�� +DUH\�UyO�� D� IHNHWH� yFHiQUyO�� PLQGHQU�O�� FVRUGXOWLJ� EHW|OW|WW� DIHOYLOOiPOy� EL]RQ\RVViJ�� KRJ\� H]� D� NpW� UpJ� QHP� pO��� YpJ�WHOHQ�O�NLFVLQ\�� V]iUD]�ViUUi� YiOW� HPEHU�PLQGHQQHO�PHJ�ELUNy]RWW�� DPL� FVDN� pUWH�� pV� HEE�O� D� IHOIHGH]pVE�O� FVRGi�ODWRV� Q\XJDORP� iUDGW��� HOVRGRUWD� D]� DODNWDODQ� W|PHJHW�DPHO\� QpPiQ� ILJ\HOW� D� V]�UNH� DUpQD� N|U�O�� EXNiVRPUD
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YiUYD�� 'XSOD� NDWWDQiVVDO� NLNDSFVROWiN� D� JpSHW�� KLUWHOHQV]HPHPEH�V�W|WW�D�PHVWHUVpJHV�IpQ\��+XQ\RURJWDP��6DU�WRULXV� YiOWR]DWODQ� Sy]EDQ�� iWKDWy� SLOODQWiVVDO� NpPOHOW�6QDXW�KiWDW� IRUGtWRWW�QHNL�� D�NpV]�OpN�N|U�O� V�UJ|O�G|WW�KDQJRVDQ� FVDWWRJYD� OHIIHJ� VDUXMiYDO�� PLQWKD� V]iQGpNR�VDQ�WHQQp�²�ÔJ\�YpOL��KRJ\�VLNHU�OW��.HOYLQ�GRNWRU�"�²�WiPDGW�UiP6DUWRULXV�HOOHQV]HQYHV�RUUKDQJMD�²�,JHQ�²�IHOHOWHP�²� %L]WRV� HEEHQ�"� ²� WDPiVNRGRWW� FVRGiONR]y�� V�WJ\DQDNYy�iUQ\DODWWDO�²�,JHQ�eOHV�� PDJDEL]WRV� YiODV]RP� HJ\� SHUFUH� NL]|NNHQWHWWHPHUHY�PpOWyViJiEyO�²� $NNRU�� � ��� My� ²� YDNNDQWRWWD�� pV� N|U�OQp]HWW�� PLQWKDQHP� WXGQi�� PLKH]� NH]GMHQ� PRVW�� 6QDXW� D� IRWHORPKR]OpSHWW��pV�QHNLIRJRWW�OHWHNHUQL�D�N|WpVW�)HOiOOWDP� pV� MiUNiOWDP�� PtJ� 6DUWRULXV� HOW,QW� D� V|WpW�NDPUiEDQ�� PDMG� YLVV]DWpUW� D]� HO�KtYRWW� pV� PHJV]iUtWRWWILOPPHO��3LV]NRVIHKpU��]HJ]XJRV��UH]J� YRQDODN�K~]yGWDN�DWt]�WL]HQ|W�PpWHUHV�V]DODJRQ��PLQWKD�SHQpV]�YDJ\�SyNKiOyOHSQp�EH�D�VtNRV�IHNHWH�FHOOXORLGRW�1HP� YROW�PiU� LWW� VHPPL� GROJRP�� GH� D]pUW� PDUDGWDP�%HYH]HWWpN� D� ILOPHW� D]� R[LGiOW� PRGXOiWRUIHMEH�� 6DUWRULXVPpJ�HJ\V]HU�PHJQp]WH�D�V]DODJ�YpJpW��EL]DOPDWODQ��PpUJHVDUFFDO�� PLQWKD� NL� DNDUQi� VLODEL]iOQL� D� ]HJ]XJRV� YRQDODNWDUWDOPiW�$� NtVpUOHW� KiWUDOHY� UpV]H� PiU� OiWKDWDWODQXO� IRO\W� OH�3HUV]H�� D]pUW� WXGWDP�� PL� W|UWpQLN�� PLNRU� D� IDO� PHOOHWWLHORV]WySXOWQiO�EHNDSFVROMiN�D�PHJIHOHO� NpV]�OpNHW��+DON�PpO\� ]�PP|JpVVHO� LQGXOW� PHJ� D]� iUDP� D� SiQFpOSDGOyDODWWL� WHNHUFVHNEHQ�� D]WiQ� FVDN� D� I�JJ�OHJHV�� �YHJIDO~MHO]�FV|YHN� IpQ\FVtNMD� N~V]RWW� OHIHOp�� PXWDWYD�� KRJ\� DU|QWJHQiJ\~� KDWDOPDV� FV|YH� D� I�JJ�OHJHV� DNQiED� HUHV]�NHGLN�� pV� Q\LWRWW� WRUNiEDQ� PHJiOO�� (NNRU� D� IpQ\HN� LVPHJiOOWDN�D�VNiOD� OHJDOVy�IRNiQ��pV�6QDXW�Q|YHOQL�NH]GWHD� IHV]�OWVpJHW��PtJ� D�PXWDWyN� �PiUPLQW� D� IHKpU� IpQ\FVt�NRN�� LGH�RGD� OHQJYH� IpOIRUGXODWRW� WHWWHN� MREEUD�� $]� iUDP]�PP|JpVH� DOLJ� KDOODWV]RWW�� VHPPL� VHP� W|UWpQW�� D� ILOP�GRERN� D� JpS� I|GHOH� DODWW� IRURJWDN�� tJ\� PpJ� H]� VHP� OiW�
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V]RWW�� D� PpWHUV]iPOiOy� KDONDQ� NHW\HJHWW�� PLQW� YDODPLyUDP,�+DUH\� D� N|Q\YH� I|O|WW� KRO� HQJHP� ILJ\HOW�� KRO� �NHW�2GDVpWiOWDP� KR]]i�� .pUG�HQ� Qp]HWW� UiP�� $� NtVpUOHW� PiUYpJHW� pUW�� 6DUWRULXV� ODVVDQ� D� NpV]�OpN� QDJ\�� N~S� DODN~IHMpKH]�OpSHWW�²�0HJ\�QN�" � �� ��²�NpUGH]WH�FVDN�V]iMPR]JiVVDO�+DUH\�%yOLQWRWWDP�� )HOiOOW�� 6]y� QpON�O� HOPHQWHP� 6DUWRULXVPHOOHWW�²�~J\�pUH]WHP��QHYHWVpJHV�YROQD�E~FV~]NRGQL�$� IHOV� IRO\RVy�PDJDV� DEODNDLQ� NLYpWHOHVHQ� V]pS� QDS�Q\XJWD� UDJ\RJRWW� EH�� 1HP� D� V]RNiVRV� NRPRU�� S�IIHGWY|U|VVpJ�� KDQHP� D� IpQ\HV� N|G|NEH� EXUNROW� Uy]VDSLURVPLQGHQ� iUQ\DODWD�� PLQWKD� D� OHJILQRPDEE� H]�VWSRUUDOYROQD�EHKLQWYH�� $]� yFHiQ� YpJWHOHQ� VtNMiQDN� ORPKiQ� KXO�OiP]y��V~O\RV�IHNHWHVpJpUH� OiJ\�EDUQiVOLOD�YLVV]IpQ\W�KLQ�WHWW�H]�D�V]HOtG�DONRQ\��&VDN�D� ]HQLWQpO� YROW� OiQJY|U|V�D]pJ�/HQW�� D� PL� IRO\RVyQN� N|]HSH� WiMiQ�� KLUWHOHQ� PHJWRU�SDQWDP�� (OYLVHOKHWHWOHQ� JRQGRODW� YROW�� KRJ\�PHJLQW� UiQN]iUXO�D]�yFHiQUD�Qp]� NDELQ��PLQW�HJ\�E|UW|QFHOOD�²� 7XGRG� PLW�� +DUH\�� � ��� ²� PRQGWDP� ²� EHQp]HN� DN|Q\YWiUED�� � ���1LQFV�HOOHQH�NLIRJiVRG�" � �� �²�1DJ\RQ�My�OHV]���PDMG��NHUHVHN��YDODPL�ROYDVQLYDOyW�²OHONHQGH]HWW�NLVVp�PHVWHUNpOWHQ�eUH]WHP��KRJ\�WHJQDS�yWD�YDODPL�WiWRQJy�V]DNDGpN�YDQN|]|WW�QN��pV�OHJDOiEE�HJ\�NLFVLW�NHGYHVQHN�NHOOHQH�KR]]iOHQQHP��GH� WHOMHV�DSiWLD� OHWW�~UUi� UDMWDP��1HP� LV� WXGRP�PLQHN� NHOOHWW� YROQD� W|UWpQQLH�� KRJ\� IHOUi]]RQ�9LVV]DIRUGXOWXQN�� D� IRO\RVyQ� pV� HJ\� NLV� HPHONHG�Q� I|O�PHQW�QN� D� KiURPDMWyV� HO�WpUEH�� DKRO� D]� DMWyN� N|]|WWNULVWiO\�YHJ� P|Jp� ]iUW� YLUiJRN� GtV]OHWWHN�� DNiUFVDN� YD�ODPL�YLWULQEHQ�$� N|Q\YWiUED� YH]HW� N|]pSV� DMWy� PLQGNpW� ROGDOiWGRPERU~� P,E�U� ERUtWRWWD��� DMWyQ\LWiVQiO� PLQGLJ� YL�J\i]WDP��KRJ\�KR]]i�QH�pUMHN��%HQW��D�QDJ\��NHUHN�WHUHP�EHQ��D�VWLOL]iOW�QDSRNNDO�GtV]tWHWW��ViSDGWH]�VW�PHQQ\H]HWDODWW�NLVVp�K,Y|VHEE�YROW��PLQW�D�IRO\RVyQ�9pJLJK~]WDP� D� NH]HP� D� NODVV]LNXV� V]RODULV]WLNDLJ\,MWHPpQ\�N|WHWHLQ��pV�PiU�NL�DNDUWDP�YHQQL�*LHVH�HOV�N|WHWpW�� FHORIiQQDO�YpGHWW�HO�ODSMiQ�D]]DO�D� Up]PHWV]HWWHO�
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PLNRU� YiUDWODQXO� I|OIHGH]WHP� D� YDVNRV�� Q\ROFDGUpW� DODN~*UDYLQVN\W��DPHO\HW�D�P~OWNRU�QHP�YHWWHP�pV]UH�/H�OWHP� HJ\� NiUSLWR]RWW� IRWHOED�� 0pO\� FVHQG� YROW�� 3iUOpSpVVHO� KiWUiEE� +DUH\� ODSR]JDWRWW� HJ\� N|Q\YHW�� KDOORW�WDP�� XMMDL� DODWW� KRJ\DQ� ]L]]HQQHN� D� ODSRN�� *UDYLQVN\NRPSHQGLXPD�� DPLW� D]� HJ\HWHPHQ� W|EEQ\LUH� SXVNiQDNKDV]QiOWXQN�� D� V]RODULV]WLNDL� KLSRWp]LVHN� iEpFp�UHQGHVJ\,MWHPpQ\H��D]�$ELROyJLDLWyO�D�=RRPRUILJ��$]�|VV]HiOOtWy�DNL� VRKD�PpJ� FVDN� V]tQpW� VH� OiWWD� D� 6RODULVQDN�� iWUiJWDPDJiW� PLQGHQ� PRQRJUiILiQ�� H[SHGtFLyMHJ\]�N|Q\Y|Q�W|UHGpNHV�PXQNiQ�pV�LGHLJOHQHV�MHOHQWpVHQ��PpJ�D]�HJ\pEERO\JyNDW� WDQXOPiQ\R]y� SODQHWROyJXVRN� P,YHLE�O� LVNLEiQ\iV]WD� D� WpPiYDO� NDSFVRODWRV� XWDOiVRNDW�� VHONpV]tWHWWH�D�KLSRWp]LVHN�NDWDOyJXViW��� LVPHUWHWpVHL�NLVVpPHJK|NNHQW�HQ�YHO�VHN��J\DNUDQ�N|]KHOO\p�VHNpO\HVtWL� D]~M� NRQFHSFLyKR]� YH]HW��� NLILQRPXOWDQ� V]|YHYpQ\HV� JRQ�GRODWRNDW��$]�HQFLNORSpGLNXV� LJpQQ\HO�NpV]�OW�P, HJ\pE�NpQW�PD�PiU�LQNiEE�FVDN�NXULy]XP���K~V]�pYH�MHOHQW�PHJ�D]yWD� RO\DQ� WHPpUGHN�~M�KLSRWp]LV� V]�OHWHWW�� KRJ\�PiU� HOVHP�IpUQpQHN�HJ\�N|WHWEHQ��$�QpYPXWDWy�D�K�VL�KDORWWDNOLVWiMiUD� HPOpNH]WHW� ²� DOLJ� pO�PiU� YDODNL�D� V]HU]�N�N|]�O�DNWtY� V]RODULV]WLNDL� WHYpNHQ\VpJHW� WDOiQ� HJ\� VHP� IRO\WDW�(]�D�PLQGHQ�LUiQ\ED�V]pWiUDPOy�V]HOOHPL�JD]GDJViJ�D]W�DEHQ\RPiVW� NHOWL�� KRJ\� YDODPHO\LN� KLSRWp]LV� EL]WRVDQKHO\HV�� OHKHWHWOHQ�� KRJ\� D� YDOyViJ� HJpV]HQ� PiV�� pVHJ\LNKH]�VHP�KDVRQOtW�D�WHOL�PDURNNDO� IHOpMH�V]yUW�|WOHWHNN|]�O��*UDYLQVN\�D�P, HO�V]DYiEDQ�NRUV]DNRNUD�RV]WRWWDD� V]RODULV]WLND� DGGLJL� PDMGQHP� KDWYDQ� pYpW�� $� 6RODULVHO�]HWHV�IHOGHUtWpVpW�O�V]iPtWRWW�HOV� NRUV]DNEDQ�YDOyMiEDQPpJ� VHQNL� VHP� iOOtWRWW� IHO� WXGDWRV� KLSRWp]LVHNHW�� )pOLJ�PHGGLJ� |V]W|Q|VHQ�� D� ÅMy]DQ� pV]µ� DODSMiQ� HON|Q\YHOWpN�KRJ\� D]� yFHiQ� pOHWWHOHQ� YHJ\L� NRQJORPHUiWXP�� D� ERO\JyWN|U�OYHY� URSSDQW�NRFVRQ\DW|PHJ��DPHO\� ÅNYi]L�YXONiQLµWHYpNHQ\VpJ� VRUiQ� KR]]D� OpWUH� D� IXUFViEEQiO� IXUFViEENpS]�GPpQ\HNHW�� V� LPPDQHQV�� DXWRPDWLNXV� YHJ\LIRO\DPDWRN� UpYpQ� VWDELOL]iOMD� D� YiOWR]pNRQ\� SiO\iW�RO\DVIRUPiQ�� DKRJ\� D]� LQJD� PHJ�U]L� OHQJpVVtNMiW�� ,JD]�0DJHQRQ�PiU�KiURP�pY�P~OYD�D� ÅNRFVRQ\DJpSµ�pO� YROWDPHOOHWW�NDUGRVNRGRWW��GH�*UDYLQVN\�NLOHQF�pYYHO�NpV�EEUHGDWiOMD� D� ELROyJLDL� KLSRWp]LVHN� NRUV]DNiQDN� NH]GHWpW�PLNRU� 0DJHQRQ� HOV]LJHWHOW� YpOHPpQ\pQHN� HJ\UH
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W|EE�KtYH�DNDGW��$�N|YHWNH]� pYHNEHQ�WXFDWMiYDO�NpV]�OWHND]� pO� yFHiQ� ELRPDWHPDWLNDL� HOHP]pVVHO� DOiWiPDV]WRWW�LJHQ� ERQ\ROXOW�� UpV]OHWHV� HOPpOHWL� PRGHOOMHL�� (NNRU� PpJFVDNQHP� HJ\IRUPiQ� YpOHNHGWHN� D� WXGyVRN��� D� KDUPDGLNNRUV]DNEDQ�D]WiQ�IHOERPORWW�D]�HJ\VpJ�*RPEDPyG� V]DSRURGWDN� D]� LVNROiN�� pV� J\DNUDQ� iGi]KDUFRNDW�YtYWDN��(NNRU�P,N|G|WW�3DQPDOOHU��6WUREO��)UH\�KRXVH�� OH� *UHXLOOH�� 2V]LSRYLFV��� *LHVH� HJpV]� KDJ\DWpNiWPHJVHPPLVtW� NULWLNiQDN�YHWHWWpN�DOi��$NNRULEDQ�NpV]�O�WHN� D]� DGGLJ� YL]VJiOKDWDWODQQDN� WDUWRWW� DV]LPPHWULiGRNHOV� DWODV]DL�� NDWDOyJXVDL�� V]WHUHRIpQ\NpSHL��� D� IRUGXODWRWD]�~M��WiYLUiQ\tWRWW�P,V]HUHN�WHWWpN�OHKHW�Yp��DPHO\HNHW�DPLQGHQ�SLOODQDWEDQ�IHOUREEDQiVVDO�IHQ\HJHW� NRORVV]XVRNYLKDURV�PpO\pEH� N�OGWHN�� 0tJ� MDYiEDQ� ]DMORWWDN� D� YLWiN�FV|QGEHQ� I|OPHU�OW� PiU� HJ\�HJ\� PHJYHW�HQ� DJ\RQ�KDOOJDWRWW��PLQLPDOLVWD� KLSRWp]LV��� KD� QHP� LV� VLNHU�O� OpW�UHKR]QL�D]W�D�KtUHV�ÅNDSFVRODWRWµ�D]�ÅpUWHOPHV�PRQVWUXP�PDOµ��DNNRU�VHP�YL]VJiOMXN�KLiED�D�FVRQWWi�GHUPHG� PL�PRLGYiURVRNDW� pV� J|PE� DODN~� KHJ\HNHW�� PHO\HNHW� D]yFHiQ�NLO|N�PDJiEyO��KRJ\�~MUD� HOQ\HOMH��PLYHO�D�NXWDWiVUpYpQ� pUWpNHV� NpPLDL� pV� IL]LNRNpPLDL� LVPHUHWHNUH�� D]yULiVPROHNXOiN� V]HUNH]HWpYHO� NDSFVRODWRV� ~M� WDSDV]WDOD�WRNUD� WHKHW�QN� V]HUW�� 'H� D]� LO\HQ� WpWHOHN� KLUGHW�LW� PpJFVDN� YLWiUD� VHP� pUGHPHVtWHWWpN�� +LV]HQ� HNNRULEDQ� NHOHW�NH]WHN�D�WLSLNXV�iWDODNXOiVRN�PiLJ�KDV]QiODWRV�NDWDOyJX�VDL�� HNNRU� V]�OHWHWW� )UDQFN� ELRSOD]PD�HOPpOHWH� D� PL�PRLGRNUyO��DPHO\�²�EiU�WpYHVQHN�EL]RQ\XOW�pV�HOYHWHWWpN�²D� V]iUQ\DOy� JRQGRONRGiV� pV� D� ORJLNXV� NRQVWUXNFLyQDJ\V]HU, SpOGiMD�PDUDGW�(]HN� D]� |VV]HVHQ� KDUPLQF� pYLJ� WDUWy� Å*UDYLQVN\�NRU�V]DNRNµ� D� V]RODULV]WLND� QDLY� LIM~NRUiW�� |V]W|Q|VHQ� RSWL�PLVWD�URPDQWLNiMiW��YpJ�O�²�D]�HOV� V]NHSWLNXV�KDQJRNNDO²�pUHWW�NRUiW�NpSYLVHOWpN��0iU� D]� HOV� QHJ\HGV]i]DG�YpJHIHOp� MHOHQWNH]WHN� D]� HOV� NROORLGiOLV�PHFKDQLV]WLNXVKLSRWp]LVHN� NpVHL� XWyGDL��� D� VRODULVL� yFHiQ� DSV]LFKLNXVYROWiW� KLUGHW� Qp]HWHN�� $]� yFHiQ� WXGDWRV� DNDUDWiQDNMHOHLW�� IRO\DPDWDL� FpOV]HU,VpJpW�� WHYpNHQ\VpJpQHN� EHOV�V]�NVpJOHWHNE�O� IDNDGy� LQGtWpNDLW� NHUHV� NXWDWiVRNFVDNQHP� HJ\|QWHW,HQ� HJ\� HJpV]� WXGyVQHP]HGpN� VDMiWRVHOWpYHO\HGpVpQHN� PLQ�V�OWHN�� $� UpJL� WDQRNDW� KDORPUDG|QW� SXEOLFLV]WLNDL� V]HQYHGpO\� NpV]tWHWWH� HO� D� WDODMW+ROGHQ�
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