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NBOEB�TJ�USBUUB�EJ�VOB�QSPQP�NBOEB�TJ�USBUUB�EJ�VOB�QSPQP�
TUB
�EJ�BMDVOF�JQPUFTJ�HJÈ�WB�TUB
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BM�DPSTP�EJ�MBVSFB�USJFOOBMF�BM�DPSTP�EJ�MBVSFB�USJFOOBMF�
JO�"SDIJUFUUVSB�EFMM�VOJWFSTJ�JO�"SDIJUFUUVSB�EFMM�VOJWFSTJ�
UÈ�EFHMJ�TUVEJ�EJ�6EJOF�UÈ�EFHMJ�TUVEJ�EJ�6EJOF�
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UB[JPOF�BSDIJUFUUPOJDB
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�HMJ�VOJWFSTJUBSJ�IBO�
OP�JNNBHJOBUP�DPNF�UPHMJF�OP�JNNBHJOBUP�DPNF�UPHMJF�
SF�EBMM�PCMJP�MF�FY�TBMF�DJOF�SF�EBMM�PCMJP�MF�FY�TBMF�DJOF�
NBUPHSBGJDIF�EFMMB�DJUUÈ��-F�NBUPHSBGJDIF�EFMMB�DJUUÈ��-F�
QSPQPTUF �WFOHPOP �NFTTF �B �QSPQPTUF �WFOHPOP �NFTTF �B �
EJTQPTJ[JPOF � EFMM�BNNJOJ�EJTQPTJ[JPOF � EFMM�BNNJOJ�
TUSB[JPOF�DPNVOBMF�DIF�TUB�TUSB[JPOF�DPNVOBMF�DIF�TUB�
WBMVUBOEP�TF�FTQPSSF�J�SFO�WBMVUBOEP�TF�FTQPSSF�J�SFO�
EFS�JO�VOB�NPTUSB
�BM�HJVEJ�EFS�JO�VOB�NPTUSB
�BM�HJVEJ�
[JP�EFM�QVCCMJDP��-�PCJFUUJWP�[JP�EFM�QVCCMJDP��-�PCJFUUJWP�
Ï �TUJNPMBSF � JM �EJCBUUJUP �TVM �Ï �TUJNPMBSF � JM �EJCBUUJUP �TVM �

SJVUJMJ[[P �EFHMJ �BNQJ �TQB[J �SJVUJMJ[[P �EFHMJ �BNQJ �TQB[J �
WVPUJ�DIF�TJ�TUBOOP�NPMUJQMJ�WVPUJ�DIF�TJ�TUBOOP�NPMUJQMJ�
DBOEP�BMM�JOUFSOP�EFM�DFOUSP�DBOEP�BMM�JOUFSOP�EFM�DFOUSP�
TUPSJDP�TUPSJDP�
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JO�BVMB��j6O�WVPUP�o�TQJFHB�JO�BVMB��j6O�WVPUP�o�TQJFHB�
-B�7BSSB
�EPDFOUF�EJ�"SDIJ�-B�7BSSB
�EPDFOUF�EJ�"SDIJ�
UFUUVSB�OPO�OVPWP�B�RVFTUP�UFUUVSB�OPO�OVPWP�B�RVFTUP�
UJQP �EJ �EJEBUUJDB �TWPMUB �TVM �UJQP �EJ �EJEBUUJDB �TWPMUB �TVM �
DBNQP�o�Ï�VO�FOPSNF�QPUFO�DBNQP�o�Ï�VO�FOPSNF�QPUFO�
[JBMJUÈ�DIF�BCCJBNP�TPUUPQP�[JBMJUÈ�DIF�BCCJBNP�TPUUPQP�
TUP�BHMJ�TUVEFOUJ�QSPQSJP�QFS�TUP�BHMJ�TUVEFOUJ�QSPQSJP�QFS�
DIÌ � JO � DJUUÈ �NBODBOP � MF �DIÌ � JO � DJUUÈ �NBODBOP � MF �
JEFFx��1BSUFOEP�EBHMJ�TQB[J�JEFFx��1BSUFOEP�EBHMJ�TQB[J�
WVPUJ
�HMJ�BTQJSBOUJ�BSDIJUFUUJ�WVPUJ
�HMJ�BTQJSBOUJ�BSDIJUFUUJ�
IBOOP�JNNBHJOBUP�F�QSPHFU�IBOOP�JNNBHJOBUP�F�QSPHFU�
UBUP�QPTTJCJMJ�SJVUJMJ[[J�EFHMJ�UBUP�QPTTJCJMJ�SJVUJMJ[[J�EFHMJ�
FY�DJOFNB �0EFPO
�1VDDJOJ
�FY�DJOFNB �0EFPO
�1VDDJOJ
�
$BQJUPM
�"SJTUPO�F�F�$SJTUBM�$BQJUPM
�"SJTUPO�F�F�$SJTUBM�
MP��"�QSFTDJOEFSF�EBM�GBUUP�TF�MP��"�QSFTDJOEFSF�EBM�GBUUP�TF�
TBSBOOP�P�NFOP�SFBMJ[[BUF
�TBSBOOP�P�NFOP�SFBMJ[[BUF
�
MF�JEFF�TPOP�UVUUF�JOUFSFTTBO�MF�JEFF�TPOP�UVUUF�JOUFSFTTBO�
UJ��j0HHJ�BM�DJOFNB�OPO�BO�UJ��j0HHJ�BM�DJOFNB�OPO�BO�
EJBNP�QJÞ�o�DPOUJOVB�-B�7BS�EJBNP�QJÞ�o�DPOUJOVB�-B�7BS�
SB �o �F �QBSBEPTTBMNFOUF � MF �SB �o �F �QBSBEPTTBMNFOUF � MF �
WFDDIJF�TBMF�QPTTPOP�SJQSP�WFDDIJF�TBMF�QPTTPOP�SJQSP�
QPSSF �FTQFSJFO[F �DPMMFUUJWF �QPSSF �FTQFSJFO[F �DPMMFUUJWF �
EJ�BMUSP�UJQPx��*M�QSPGFTTPSF�EJ�BMUSP�UJQPx��*M�QSPGFTTPSF�
TB�CFOF�DIF�MB�EJGGJDPMUÈ�OPO�TB�CFOF�DIF�MB�EJGGJDPMUÈ�OPO�
TBSÈ�UBOUP�USBTGPSNBSF�RVF�TBSÈ�UBOUP�USBTGPSNBSF�RVF�

TUJ�TQB[J�RVBOUP�HFTUJSMJ��.B�TUJ�TQB[J�RVBOUP�HFTUJSMJ��.B�
TB�BODIF�DIF�TF�OFTTVOP�QSP�TB�BODIF�DIF�TF�OFTTVOP�QSP�
WB�B�TFHVJSF�QFSDPSTJ�EJWFSTJ�WB�B�TFHVJSF�QFSDPSTJ�EJWFSTJ�
RVFTUJ�TQB[J�SJTDIJBOP�EJ�SJ�RVFTUJ�TQB[J�SJTDIJBOP�EJ�SJ�
NBOFSF�JOVUJMJ[[BUJ��j*M�WBMP�NBOFSF�JOVUJMJ[[BUJ��j*M�WBMP�
SF � JNNPCJMJBSF �Ï � UBMNFOUF �SF � JNNPCJMJBSF �Ï � UBMNFOUF �
CBTTP�DIF�OPO�TJ�QPTTPOP�BD�CBTTP�DIF�OPO�TJ�QPTTPOP�BD�
RVJTUBSF�GVPSJ�NFSDBUP��-B�TJ�RVJTUBSF�GVPSJ�NFSDBUP��-B�TJ�
UVB[JPOF �EB �DVJ �TJ �QBSUF �Ï �UVB[JPOF �EB �DVJ �TJ �QBSUF �Ï �
NPMUP�EJGGJDJMF�F�GPSTF�MB�QSP�NPMUP�EJGGJDJMF�F�GPSTF�MB�QSP�
QSJFUÈ�IB�TNFTTP�EB�UFNQP�QSJFUÈ�IB�TNFTTP�EB�UFNQP�
EJ � WBMPSJ[[BSMJx � JOTJTUF � -B �EJ � WBMPSJ[[BSMJx � JOTJTUF � -B �
7BSSB �TFDPOEP �JM �RVBMF � M�P�7BSSB �TFDPOEP �JM �RVBMF � M�P�
CJFUUJWP�OPO�Ï�UBOUP�DPTUSVJ�CJFUUJWP�OPO�Ï�UBOUP�DPTUSVJ�
SF �RVBMDPTB �EJ �OFDFTTBSJP
 �SF �RVBMDPTB �EJ �OFDFTTBSJP
 �
CFOTÓ�jTWFHMJBSF�M�BUUFO[JPOF�CFOTÓ�jTWFHMJBSF�M�BUUFO[JPOF�
TV�VO�QBUSJNPOJP�DIF�SBQQSF�TV�VO�QBUSJNPOJP�DIF�SBQQSF�
TFOUB�BODIF �VOB�QBHJOB �EJ �TFOUB�BODIF �VOB�QBHJOB �EJ �
TUPSJB�DJUUBEJOBx��*M�QSPGFTTP�TUPSJB�DJUUBEJOBx��*M�QSPGFTTP�
SF�IB�EFGJOJUP�jJOUFSFTTBOUFx�SF�IB�EFGJOJUP�jJOUFSFTTBOUFx�
TUVEJBSF�QPTTJCJMJ�VUJMJ[[J�EF�TUVEJBSF�QPTTJCJMJ�VUJMJ[[J�EF�
HMJ�FY �DJOFNB �DPO�TUVEFOUJ�HMJ�FY �DJOFNB �DPO�TUVEFOUJ�
DIF�BM�DJOFNB�OPO�DJ�WBOOP�DIF�BM�DJOFNB�OPO�DJ�WBOOP�
QSPQSJP��1SFGFSJTDPOP�HVBS�QSPQSJP��1SFGFSJTDPOP�HVBS�
EBSF�GJMN�F�TFSJF�5W�SJNBOFO�EBSF�GJMN�F�TFSJF�5W�SJNBOFO�
EP�TESBJBUJ�TVM�EJWBOP�EJ�DB�EP�TESBJBUJ�TVM�EJWBOP�EJ�DB�
TB�TB�
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(MJ�TUVEFOUJ�OPO�IBOOP�MFTJ�(MJ�TUVEFOUJ�OPO�IBOOP�MFTJ�
OBUP�JO�DSFBUJWJUÈ�F�TPOP�BSSJ�OBUP�JO�DSFBUJWJUÈ�F�TPOP�BSSJ�
WBUJ�B�JNNBHJOBSF�VOB�QBMF�WBUJ�B�JNNBHJOBSF�VOB�QBMF�
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4FDPOEP�"MCFSUP�.BS[JOPUUP�VOB�DBTB�EFMMB�NV�
TJDB�BM�$BQJUPM�SJQPSUB�MB�HSBOEF�iDBWBw�DIF�BGGBD�
DJB�TV�QJB[[BMF�0TPQQP�BMMB�TVB�OBUVSB�EJ�MVPHP�EJ�
TQFUUBDPMP��VOB�DBTB�EFMMB�NVTJDB�Ï�VO�MVPHP�EJ�
BTDPMUP
�TQFSJNFOUB[JPOF
�QSPWB�F�EJEBUUJDB
�VOP�
TQB[JP�EPWF�QPTTPOP�DPOUBNJOBSTJ�JEFF
�DVMUVSF�F�
GPSNF�QSPQSJP�QFSDIÌ�MP�TQB[JP�BDDPHMJF�F�JOUFHSB�
J�EJWFSTJ�NPNFOUJ�DSFBUJWJ��(JBOCSVOP�#PFM
�JOWF�
DF
�JNNBHJOB�TFSSF�JESPQPOJDIF�F�JMMVNJOB[JPOF�
BSUJGJDJBMF�JOWBEFSF�JM�$BQJUPM��1FSDPSTJ�VSCBOJ�QSP�
UFUUJ�BGGBDDJBUJ�TV�VO�HJBSEJOP�OBTDPTUP
�DPOTFOUP�
OP�QBTTBHHJ�QVCCMJDJ��*O�RVFTUP�NPEP�MP�TQB[JP�
UPSOB�B�BDRVJTJSF�TFOTP�F�WBMPSF�QFS�MB�QSPEV[JPOF�
PSUJDPMB��"ODIF�(JPWBOOJ�#PWF�SJQFOTB�M�FY�DJOF�
NB�DPNF�VO�MVPHP�EJ�MVDF�F�BDRVB
�JO�VOB�EJNFO�
TJPOF�VSCBOB�EJ�RVJFUF��/FMM�JOWBTP�EFMMB�QMBUFB
�
MF�UFSNF�DPTUSVJTDPOP�VOB�QJTDJOB��/FJ�TPUUFSSB�
OFJ
�TQB[J�QFS�TBVOB�F�DVSB�EFM�DPSQP���
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-�FY�DJOFNB�$SJTUBMMP
�OBTDPTUP �F�RVBTJ�EJ�
NFOUJDBUP�BMM�JOUFSOP�EJ�VOP�EFHMJ�JTPMBUJ�DIF�
BGGBDDJBOP�TV�QJB[[BMF�$FMMB
�QPUSFCCF�PTQJUB�
SF�VOB�NPTDIFB��-�JEFB�QSPHFUUVBMF�TWJMVQQB�
UB�EB�&MJB�.BSDPOBUP�QSFWFEF�MB�SJRVBMJGJDB�
[JPOF�EFMMB�TUSVUUVSB�PSJHJOBSJB�EFMM�FY�DJOF�
NB�BUUSBWFSTP�MB�DSFB[JPOF�EJ�VO�BSUJDPMBUB�TF�
RVFO[B
�BEBUUB�B�PTQJUBSF�MB�DFMFCSB[JPOF�EFM�
SJUP�JTMBNJDP��/FM�TVP�QSPHFUUP
�MP�TUVEFOUF�EJ�
"SDIJUFUUVSB�IB�TFRVFO[JBUP�HMJ�TQB[J�QFS�BSUJ�
DPMBSMJ�F�SFOEFSMJ�BEFHVBUJ�BMMF�DFMFCSB[JPOJ�
SFMJHJPTF��0TTFSWBOEP�JM�SFOEFS�JM�DPMQP�E�PD�
DIJP�JOUFSOP�Ï�OPUFWPMF�F�QVSF�RVFMMP�FTUFS�
OP��JM�NJOBSFUP�OPO�EJTUVSCB�F�RVJOEJ�OPO�JN�
QBUUB�OFM�RVBSUJFSF��0WWJBNFOUF�TJ�USBUUB�EJ�
JEFF�DIF�JM�DPSTP�EJ�MBVSFB�JO�"SDIJUFUUVSB�NFU�
UF�B�EJTQPTJ[JPOF�EFMMB�DJUUÈ�F�EFMM�BNNJOJ�
TUSB[JPOF�DPNVOBMF��

2sƃÄ�¿Ï�­äsƃ���¦�ƃÄ½sä�
�ƃ���s¦�ƃ
½�ÀƃÏ­sƃ¬³Ä���s

:�ȇ�¬ää�ȇ�©�ȇ��Â�¬�

�� g�+A� �G@�A+�� żż �#GZbG żźżŻ

@�ZZ�##�VGr�A�bG



:ȅ�úȇ�Ø¬ÜäÉÃ
�¬ô�ØÜ�ȇ¬���ȇ�Ã�©�ȇÕ�Øȇ¼�ȇØ¬×é�¼¬£¬��Ā¬ÉÃ�ȇ��¤¼¬ȇÜÕ�Ā¬ȇ�¬ȇô¬�ȇ�×é¬¼�¬�ȇ

:�ȇ�¬ää�ȇ�©�ȇ��Â�¬�

:ȅ�úȇSé��¬Ã¬
Ué¬ȇÜ¬ȇÕéÎȇÕÉØä�Ø�ȇ¼�ȇÃ�äéØ�ȇ�ȇ¼�ȇ¤�Ãä�ȇ�ȇÜ��¼�Ø�ȇ

�¼äØ�ȇ¬ÕÉä�Ü¬
bØ�ȇ¼�ȇÜ�¼�ȇ�¬Â�Ãä¬��ä�ȇ�Ã�©�ȇ×é�¼¼�ȇ��¼¼�ȇ"¬¼Â�éØÉ

�ȇÜ¬Ã¬ÜäØ�ȇ¼ȅ�úȇ�¬Ã�Â�ȇSé��¬Ã¬Ǡȇ¼�ȇÜ�¼�ȇ�¬ÜÂ�ÜÜ�ȇ
�ȇ¼ÉȇÜä��¬¼�ȇ��¼¼ȅG��ÉÃȇ¬Ãȇô¬�ȇZ�Ãȇ"Ø�Ã��Ü�É

TUSB�EJ�SPDDJB�BMM�FY�DJOFNB�
1VDDJOJ
 �VOB �HSBOEF � TFSSB �1VDDJOJ
 �VOB �HSBOEF � TFSSB �
DPMUJWBCJMF�BMM�JOUFSOP�EFM�$B�DPMUJWBCJMF�BMM�JOUFSOP�EFM�$B�
QJUPM�F �VO �DJNJUFSP�VSCBOP �QJUPM�F �VO �DJNJUFSP�VSCBOP �
BMM�"SJTUPO��j4J�USBUUB�o�TQJF�BMM�"SJTUPO��j4J�USBUUB�o�TQJF�
HB�JM�EPDFOUF�o�EJ�VOB�DSFBUJ�HB�JM�EPDFOUF�o�EJ�VOB�DSFBUJ�
WJUÈ�DPODSFUB�DIF�DJ�QFSNFU�WJUÈ�DPODSFUB�DIF�DJ�QFSNFU�
UF�EJ�VTBSF�OFM�NPEP�HJVTUP�UF�EJ�VTBSF�OFM�NPEP�HJVTUP�
HMJ�FY�DJOFNBx��-P�TUFTTP�WB�HMJ�FY�DJOFNBx��-P�TUFTTP�WB�
MF�QFS�MB�DBTB�EFM�MJCSP�QSPQP�MF�QFS�MB�DBTB�EFM�MJCSP�QSPQP�
TUB �OFMM�FY �DJOFNB �0EFPO� �TUB �OFMM�FY �DJOFNB �0EFPO� �
j1VØ � FTTFSF �HFTUJUB �BODIF �j1VØ � FTTFSF �HFTUJUB �BODIF �
EBMMB�CJCMJPUFDB�DJWJDB�+PQQJ�EBMMB�CJCMJPUFDB�DJWJDB�+PQQJ�
o�TPUUPMJOFB�-B�7BSSB�o
�QP�o�TPUUPMJOFB�-B�7BSSB�o
�QP�
USFCCF �FTTFSF �VO�PDDBTJPOF �USFCCF �FTTFSF �VO�PDDBTJPOF �
EJ�DPOGSPOUP�JO�VOB�DJUUÈ�DIF�EJ�DPOGSPOUP�JO�VOB�DJUUÈ�DIF�
IB�EJNPTUSBUP�EJ�SJTQPOEFSF�IB�EJNPTUSBUP�EJ�SJTQPOEFSF�
NPMUP�CFOF�BMMB�GPSNB�EFM�GF�NPMUP�CFOF�BMMB�GPSNB�EFM�GF�
TUJWBMx��TUJWBMx��
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*OVUJMF�EJSF�DIF�MF�JEFF�QSP�*OVUJMF�EJSF�DIF�MF�JEFF�QSP�
HFUUVBMJ�EFHMJ�TUVEFOUJ�EJ�"S�HFUUVBMJ�EFHMJ�TUVEFOUJ�EJ�"S�
DIJUFUUVSB�EFMM�VOJWFSTJUÈ�EJ�DIJUFUUVSB�EFMM�VOJWFSTJUÈ�EJ�
6EJOF�BMJNFOUFSBOOP �JM �EJ�6EJOF�BMJNFOUFSBOOP �JM �EJ�
CBUUJUP � TVM � SFDVQFSP �EFMMF �CBUUJUP � TVM � SFDVQFSP �EFMMF �
BSFF�EJTNFTTJ�DIF
�B�6EJOF
�BSFF�EJTNFTTJ�DIF
�B�6EJOF
�
DPJOWPMHPOP�FY�DBTFSNF�FE�DPJOWPMHPOP�FY�DBTFSNF�FE�
FY �TUBCJMJNFOUJ � JOEVTUSJBMJ� �FY �TUBCJMJNFOUJ � JOEVTUSJBMJ� �
j4BSFCCF�CFMMP�o�TPUUPMJOFB�j4BSFCCF�CFMMP�o�TPUUPMJOFB�
-B�7BSSB�o�JOBVHVSBSF�VO�MVP�-B�7BSSB�o�JOBVHVSBSF�VO�MVP�
HP�EJ�EJCBUUJUP�TVJ�QSPHFUUJ��HP�EJ�EJCBUUJUP�TVJ�QSPHFUUJ��
6EJOF�IB�VO�QP��CJTPHOP�EJ�6EJOF�IB�VO�QP��CJTPHOP�EJ�

GBSMP�QSJNB�EJ�CVUUBSMJ�JO�QB�GBSMP�QSJNB�EJ�CVUUBSMJ�JO�QB�
TUP�BMM�PQJOJPOF�QVCCMJDB��4B�TUP�BMM�PQJOJPOF�QVCCMJDB��4B�
SFCCF � BODIF � VO�PDDBTJPOF �SFCCF � BODIF � VO�PDDBTJPOF �
QFS � DPOGSPOUBSTJ � DPO � BMUSJ �QFS � DPOGSPOUBSTJ � DPO � BMUSJ �
QSPHFUUJ�BOBMPHIJ�SFBMJ[[BUJ�QSPHFUUJ�BOBMPHIJ�SFBMJ[[BUJ�
JO�BMUSF�DJUUÈx��/PO�Ï�MB�QSJNB�JO�BMUSF�DJUUÈx��/PO�Ï�MB�QSJNB�
WPMUB�DIF�HMJ�TUVEFOUJ�EFM�DPS�WPMUB�DIF�HMJ�TUVEFOUJ�EFM�DPS�
TP�EJ�MBVSFB�JO�"SDIJUFUUVSB
�TP�EJ�MBVSFB�JO�"SDIJUFUUVSB
�
TPUUP�MB�HVJEB�EFM�QSPGFTTPS�TPUUP�MB�HVJEB�EFM�QSPGFTTPS�
-B�7BSSB
�NFUUPOP�B�EJTQPTJ�-B�7BSSB
�NFUUPOP�B�EJTQPTJ�
[JPOF�EFMMB�DJUUÈ�JEFF�QSPHFU�[JPOF�EFMMB�DJUUÈ�JEFF�QSPHFU�
UVBMJ�QFS�MB�SJRVBMJGJDB[JPOF�UVBMJ�QFS�MB�SJRVBMJGJDB[JPOF�
EFHMJ�TQB[J�EJTNFTTJ��-�IBO�EFHMJ�TQB[J�EJTNFTTJ��-�IBO�
OP�GBUUP�JO�DBNQBHOB�FMFUUP�OP�GBUUP�JO�DBNQBHOB�FMFUUP�
SBMF�JEFBOEP�JM�SFDVQFSP�EF�SBMF�JEFBOEP�JM�SFDVQFSP�EF�
HMJ�JNNPCJMJ�EJTBCJUBUJ�EJ�WJB�HMJ�JNNPCJMJ�EJTBCJUBUJ�EJ�WJB�
(SB[[BOP��-�IBOOP�SJQFUVUP�(SB[[BOP��-�IBOOP�SJQFUVUP�
OFMMP�TDPSTP�BOOP�BDDBEFNJ�OFMMP�TDPSTP�BOOP�BDDBEFNJ�
DP�QVOUBOEP�TVMMB�SJRVBMJGJ�DP�QVOUBOEP�TVMMB�SJRVBMJGJ�
DB[JPOF�EFM�RVBSUJFSF�EFJ�3J[�DB[JPOF�EFM�RVBSUJFSF�EFJ�3J[�
[J��.B�OPO�Ï�BODPSB�UVUUP�QFS�[J��.B�OPO�Ï�BODPSB�UVUUP�QFS�
DIÌ�MP�TUVEJP�-B�7BSSB�TUB�SJ�DIÌ�MP�TUVEJP�-B�7BSSB�TUB�SJ�
EJTFHOBOEP�QVSF�JM�WPMUP�EFM�EJTFHOBOEP�QVSF�JM�WPMUP�EFM�
RVBSUJFSF�EJ�4BO�%PNFOJDP��RVBSUJFSF�EJ�4BO�%PNFOJDP��
0SB�TJ�USBUUB�EJ�DBQJSF�TF�MB�SJ�0SB�TJ�USBUUB�EJ�DBQJSF�TF�MB�SJ�
RVBMJGJDB[JPOF�EFMMF�FY�TBMF�RVBMJGJDB[JPOF�EFMMF�FY�TBMF�
DJOFNBUPHSBGJDIF�DIJVTF�EB�DJOFNBUPHSBGJDIF�DIJVTF�EB�
EFDFOOJ�Ï�QFSDPSSJCJMF�P�NF�EFDFOOJ�Ï�QFSDPSSJCJMF�P�NF�
OP��5SBUUBOEPTJ�EJ�JNNPCJMJ�OP��5SBUUBOEPTJ�EJ�JNNPCJMJ�
QSJWBUJ�OPO�TBSÈ�GBDJMF�USPWB�QSJWBUJ�OPO�TBSÈ�GBDJMF�USPWB�
SF�HMJ�BDRVJSFOUJ�EJTQPTUJ�B�JO�SF�HMJ�BDRVJSFOUJ�EJTQPTUJ�B�JO�
WFTUJSF�OFHMJ�TQB[J�TJUVBUJ�OFJ�WFTUJSF�OFHMJ�TQB[J�TJUVBUJ�OFJ�
QJBOJ �UFSSB �EFJ �DPOEPNJOJ
 �QJBOJ �UFSSB �EFJ �DPOEPNJOJ
 �

JO�QJFOP�DFOUSP�TUPSJDP�JO�QJFOP�DFOUSP�TUPSJDP�
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/PO�Ï�MB�QSJNB�WPMUB�DIF
�B�/PO�Ï�MB�QSJNB�WPMUB�DIF
�B�
WBSJ�MJWFMMJ
�TJ�QBSMB�EFM�SFDV�WBSJ�MJWFMMJ
�TJ�QBSMB�EFM�SFDV�
QFSP�EFHMJ�FY�DJOFNB�DJUUBEJ�QFSP�EFHMJ�FY�DJOFNB�DJUUBEJ�
OJ� � *M � DBTP � QJÞ � GBNPTP � Ï �OJ� � *M � DBTP � QJÞ � GBNPTP � Ï �
RVFMM�0EFPO�EJ�WJB�4BO�'SBO�RVFMM�0EFPO�EJ�WJB�4BO�'SBO�
DFTDP�GJOJUP�BMM�BTUB�F�SJNB�DFTDP�GJOJUP�BMM�BTUB�F�SJNB�
TUP�JOWFOEVUP�RVBOEP�MB�QP�TUP�JOWFOEVUP�RVBOEP�MB�QP�
MJUJDB�JOUFSSVQQF�VO�QSPHFU�MJUJDB�JOUFSSVQQF�VO�QSPHFU�
UP�HJÈ�BWWJBUP�DIF�QSFWFEFWB�UP�HJÈ�BWWJBUP�DIF�QSFWFEFWB�UP�HJÈ�BWWJBUP�DIF�QSFWFEFWB�
JM�SFDVQFSP �EFMMB �TBMB�DJOF�JM�SFDVQFSP �EFMMB �TBMB�DJOF�
NBUPHSBGJDB�F�UFBUSBMF��0HHJ�NBUPHSBGJDB�F�UFBUSBMF��0HHJ�
JM�$PNVOF�IB�TUBO[JBUP�����JM�$PNVOF�IB�TUBO[JBUP�����
NJMB�FVSP
�WVPMF�BDRVJTUBSMP�NJMB�FVSP
�WVPMF�BDRVJTUBSMP�
QFS�USBTGPSNBSMP�JO�VOB�CJ�QFS�USBTGPSNBSMP�JO�VOB�CJ�
CMJPUFDB�F�SFTUJUVJSMP�BJ�HJPWB�CMJPUFDB�F�SFTUJUVJSMP�BJ�HJPWB�
OJ��j-�JQPUFTJ�DIF�JM�$PNVOF�OJ��j-�JQPUFTJ�DIF�JM�$PNVOF�
EJ �6EJOF �TUB �WBMVUBOEP �NJ �EJ �6EJOF �TUB �WBMVUBOEP �NJ �
TFNCSB �QPTJUJWB� �-�JEFB �EJ �TFNCSB �QPTJUJWB� �-�JEFB �EJ �
GBSOF�VOB�iDBTBw�EFMMB�DVMUV�GBSOF�VOB�iDBTBw�EFMMB�DVMUV�
SB�JODFOUSBUB�TV�BMDVOJ�SJMF�SB�JODFOUSBUB�TV�BMDVOJ�SJMF�
WBOUJ�OPNJ�EFM�/PWFDFOUP�TB�WBOUJ�OPNJ�EFM�/PWFDFOUP�TB�
SFCCF�UBOUP�QJÞ�JOUFSFTTBOUF�SFCCF�UBOUP�QJÞ�JOUFSFTTBOUF�
TF�BMMF�NPTUSF�TJ�BGGJBODBTTF�TF�BMMF�NPTUSF�TJ�BGGJBODBTTF�
SP�HMJ�JODPOUSJ
�TF�o�TQJFHB�-B�SP�HMJ�JODPOUSJ
�TF�o�TQJFHB�-B�
7BSSB�o�EJWFOUBTTF�VO�MVPHP�7BSSB�o�EJWFOUBTTF�VO�MVPHP�
EPWF � MB � DVMUVSB � QPUSFCCF �EPWF � MB � DVMUVSB � QPUSFCCF �
GSVJSF�F�QSPEVSSF�F�EPWF�J�UV�GSVJSF�F�QSPEVSSF�F�EPWF�J�UV�
SJTUJ�F�J�DJUUBEJOJ�TJ�QPUSFCCF�SJTUJ�F�J�DJUUBEJOJ�TJ�QPUSFCCF�
SP�JODPOUSBSFx���SP�JODPOUSBSFx���
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+FBO�$PDUFBV�EJDFWB�DIF�JM�DJOFNB�Ï�M�VOJDB�BSUF�
DIF�NPTUSB�iMB�NPSUF�BM�MBWPSPw��&QQVSF�JM�EJWJ�
TNP �DJOFNBUPHSBGJDP �Ï �MB �DPTB �QJÞ�QSPTTJNB �
BMM�JNNPSUBMJUÈ��/FMM�FY�DJOFNB�"SJTUPO
�JO�WJB�
"RVJMFJB
�"OESFB�1FWFSF�IB�TQFSJNFOUBUP�M�J�
EFB�EJ�VO�DJNJUFSP�VSCBOP
�VO�MVPHP�EJ�DVSB�F�
EFM�SJDPSEP�JO�DFOUSP�DJUUÈ��-B�USBEJ[JPOF�PUUPDFO�
UFTDB�EFM�DJNJUFSP�HJBSEJOP�QVØ�FTTFSF�SJQSPQP�
TUB��-B�DJUUÈ�EFJ�WJWJ�F�JM�DVMUP�EFJ�NPSUJ�QPTTPOP�
DPOWJWFSF�OFMMB�GSFOFTJB�EFMMP�TQB[JP�VSCBOP��
$PO�MB�MVDF�OBUVSBMF�HBSBOUJUB�EB�OVPWJ�MVDFSOB�
SJ
�M�FY�DJOFNB�"SJTUPO�QVØ�BDDPHMJFSF�BODIF�TQB�
[J�EJ�DP�XPSLJOH
�MVPHIJ�NVUFWPMJ�F�GMFTTJCJMJ�QFS�
VOB�OVPWB�JNQSFOEJUPSJB�HJPWBOJMF�PSJFOUBUB�BM�
MB�DPOPTDFO[B�F�BJ�TFSWJ[J��/FM�QSPHFUUP�EJ�.BUJM�
EB�3PTBUJ�HMJ�TQB[J�PTQJUBOP�MVPHIJ�EJ�MBWPSP�JO�
EJWJEVBMJ�F�EJ�HSVQQP
�QFS�SJVOJPOJ�F�TBMF�EJEBUUJ�
DIF���
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/FMMB�FTUFTB�EJNFOTJPOF�WFSUJDBMF�EFMM�FY�DJOF�
NB�1VDDJOJ�TJ�EJTQJFHBOP�MF�QBSFUJ�BSUJGJDJBMJ�UJ�
QJDIF�EFMMB�QBMFTUSB�EJ�SPDDJB��²�RVFTUB�M�JNNB�
HJOF�DIF�DPMQJTDF�DIJ�BOBMJ[[B�M�JEFB�QSPHFUUVB�
MF�FMBCPSBUB�EB�/JDPMB�%J�-FOB
�MP�TUVEFOUF�EJ�
"SDIJUFUUVSB�EFMM�VOJWFSTJUÈ�EJ�6EJOF�DIF�QPSUB�
MB�OBUVSB�JO�QJFOP�DFOUSP�TUPSJDP��/FMMB�TVB�QSP�
QPTUB�EJ�SJRVBMJGJDB[JPOF�EFMM�FY�DJOFNB�1VDDJ�
OJ
�MB�OBUVSB�BEEPNFTUJDBUB�SJFTDF�B�JODVOFBS�
TJ�GJO�EFOUSP�MF�WJTDFSF�PTDVSF�EFMMB�DJUUÈ�QFS�GB�
WPSJSF�DPTÓ�JM�SJQFOTBNFOUP�EFHMJ�TQB[J�JMMVTUSJ�
DIF�BCCJBNP�TDPSEBUP�EJ�BWFSF��*M�MBWPSP�TWPMUP�
OFM�DPSTP�EFMM�BOOP�BDDBEFNJDP�EBM�MBCPSBUP�
SJP�EJ�QSPHFUUB[JPOF�BSDIJUFUUPOJDB
�TWJMVQQB�
JEFF�BODIF�JOVTVBMJ�QFS�SFDVQFSBSF�HMJ�TQB[J�EJ�
NFOUJDBUJ�DIF�TPOP�BQQVOUJ�HMJ�FY�DJOFNB�DJUUB�
EJOJ
�DIJVTJ�JO�BMDVOJ�DBTJ�EB�PMUSF�VO�WFOUFO�
OJP����
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/PO�Ï�MB�QSJNB�WPMUB�DIF
�B�WBSJ�MJWFMMJ
�TJ�QBSMB�
EFM�SFDVQFSP�EFHMJ�FY�DJOFNB�DJUUBEJOJ��6OB�EF�
DJOB�EJ�BOOJ�GB
�B�6EJOF
�B�CPSEP�EJ�VO�FMJDPUUF�
SP �BUUFSSBUP �OFJ �DBNQJ �BEJBDFOUJ �BMM�JTUJUVUP �
#FBS[J
 �BSSJWØ �BODIF � M�JNQSFOEJUPSF �"VSFMJP �
%F�-BVSFOUJJT�	OFMMB�GPUP�DPO�M�BMMPSB�TJOEBDP�
'VSJP�)POTFMM
�QFS�TPOEBSF�TF
�JO�QSFWJTJPOF�
EFMMB�SFWJTJPOF�EFM�1JBOP�SFHPMBUPSF
�QPUFWB�
QSFWFEFSF�JM�SFDVQFSP�EFHMJ�FY�DJOFNB�$BQJUPM
�
"SJTUPO�F�$SJTUBMMP�EJ�QSPQSJFUÈ�EFMMB�'JMNBVSP
�
VOB�TPDJFUÈ�EFM�HSVQQP�DIF�QPSUB�JM�TVP�OPNF��*�
SBHJPOBNFOUJ�FTUFTJ�BODIF�BMM�BSFB�EFMM�FY�DB�
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