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+-.�ZNYNISUFM:� �.D.� =+���B:\N]UN� OVIQnQYUSOV� YSXFMSOV� bFFYEQUFbTM�
�wQIYQnINYQ� JN]UN� YSXTGNL� bFFGQUFEQE�� HISIFPN� ZQIUFXTLEOFT� FnLNEYT� �� yNY]IQ�
ZQIUFXTLIQ_TFU:�XX.�++��+'�:wSEVGVNEVOFLN.�wSP�MF�~MTM.�]U�Y]:�~MTM:�cOINTU.

++.� ZNYNISUFM:� �.D.� =+�*-B:\N]UN� OVIQnQYUSOV� YSXFMSOV� bFFYEQUFbTM�
�wQIYQnINYQ�JN]UN� YSXTGNL�bFFGQUFEQE��HISIFPN��VRQLUSYEOFT�FnLNEYT���yNY]IQ�
�VRQLUTYEOS� IQ_TFU:� XX.� +-��++�:� wSEVGVNEVOFLN.� wSP�MF� ~MTM.� ]U�Y]:� ~MTM:�
cOINTU.
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_�m�Q\V3� ZVQ� GFUGQXY� FJ� QGFLF_TGNL� G]LY]IQ� NUP� TYE� QEEQUGQ� VNE� nQQU�
GFUETPQIQP� TU� YQIRE� FJ� YINTUTU_� VT_V� V]RNUTEYTG� MNL]QE� ��NUP� XITUGTXLQE� NUP�
YVQ� IFLQ� FJ� GVQRTGNL� PTEGTXLTUQE� TU� YVQ� XIFGQEE.�ZVQ� EYI]GY]IQ:� XIFXQIYTQE� NUP�
QUMTIFURQUYNL�ITEOE�XFEQP�nS�GVQRTGNLE�XFLL]YTU_�FJ�QUMTIFURQUY�NIQ�NUNLSbQP�
TU�EXQGT�G� YFXTGE�FJ� TUFI_NUTG�NUP�FI_NUTG�GVQRTEYIS�GF]IEQE.�DLFU_�aTYV� YVQ�
GFUETEYQUGS�FJ�JNGYE�FU�YVQ�E]nEYNUGQ:�aQ�NUNLSbQ�aNSE�FJ�QUE]ITU_�YVQ�IQP]GYTFU�
FI� QLTRTUNYTFU� FJ� YVQTI� TRXNGY� FU� YVQ� QUMTIFURQUY.�DY� YVQ� ENRQ� YTRQ� YVQ� ]EQ�
FJ� GVQRTGNL� NUP� XVSETGFGVQRTGNL� RQYVFPE� YF� EFLMQ� QUMTIFURQUYNL� XIFnLQRE�
NIQ�GFUETPQIQP.�ZVQ� IQE]LY�FJ�F]I�NUNLSETE�GIQNYQE�GFUPTYTFUE� JFI� JFIRNYTFU�FJ�
QGFLF_TGNL�G]LY]IQ�FJ�J]Y]IQ�EXQGTNLTEYE�FJ�UNY]INL�EXQGTNLYS:�nNEQP�FU�OUFaLQP_Q�
FJ�IQLQMNUY�EOTLLE�NUP�Q[XQITQUGQ.��Vo�Q`QOQUp3�`QYVFPFLF_TGNL�LTYQINY]IQ�NUP�
YVQ�Q[XQITQUGQ�FJ�F]I�YQNR:�IQEXFUETnLQ�JFI�GVQRTGNL�YINTUTU_�FJ�J]Y]IQ�EXQGTNLTEYE�
NY�YVQ�WQXNIYRQUY�FJ�D_ITG]LY]INL��VQRTEYIS:��VQRTGNL�NUP�xQUQINL�^TFLF_TGNL�
KGTQUGQE�TU�KYNYQ�D_INITNU�NUP�}U_TUQQITU_�cUTMQIETYS�TU�HFPTLLSN:�aNE�NXXLTQP�
TU�FIPQI�YF�JFIR]LNYQ�YVQ�IQE]LYE�FJ�YVQ�IQEQNIGV.��V\�Oo\3�|Y�TE�GFUETPQIQP�YVNY�
YVQ� RNTU� XFLL]YNUYE� NIQ� XFaQI� EYNYTFUE:� RQYNLL]I_S:� YINUEXFIYNYTFU:� GVQRTGNL�
TUP]EYIS� NUP� FYVQIE.� ZVF]_V:� YVQS� VNMQ� FUQ� YVTU_� TU� GFRRFU$� YVQ� EXQGT�G�
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GVQRTGNLE:�aVTGV�_QY�TUYF�YVQ�NYRFEXVQIQ�GN]ETU_�QGFLF_TGNL�PNU_QI�TU�IQE]LY�FJ�
YVQ�XFLL]YNUYE��NGYTMTYS.�`QNUYTRQ�YVQ�NYRFEXVQIQ�TE�XFLL]YQP�nS�E]GV�E]nEYNUGQE�
NE�F[TPQE�FJ�GNInFU:�E]LJ]I:�UTYIF_QU:�VSPIF_QU�E]L�PQ:�NRRFUTN:�GFRXFETYTFUE�
FJ� �]FITUQ:� GVLFITUQ:� EFLTP� QRTEETFUE� FJ� P]EY� NUP� EF� FU.�ZVQIQJFIQ:� aQ� JFG]E�
FU� YVQTI� GVNINGYQITEYTG� TU� PQYNTLE� NUP� XFTUY� YF� YVQ� XFEETnTLTYS� FJ� IQP]GTU_� FI�
PQEYIFSTU_� YVQTI� TU�]QUGQ�aVTLQ� YQNGVTU_� YVQ�EXQGT�G� YVQRQE�FJ� YVQ�GF]IEQ�FJ�
TUFI_NUTG�GVQRTEYIS.�KF:�GFUETPQITU_�YVQ�GFRXFETYTFUE�FJ�GNInFU:�aQ�XFTUY�F]Y�
YVQ�YF[TGTYS�FJ�GNInFU�RFUF[TPQ�NUP�VNIRJ]L�NUP�Q[GQEETMQ�NRF]UYE�FJ�GNInFU�
PTF[TPQ� =_IQQUVF]EQ�QJJQGYB.�KY]PSTU_�F[TPQE�FJ� E]LJ]I�NUP�UTYIF_QU�aQ�RNIO�
YVQTI� IFLQ� TU� YVQ� LFEE�FJ� NGTP� INTU:�aVTGV�GIQNYQE�N�UQ_NYTMQ� TRXNGY�FU�XLNUYE:�
RQYNL�EYI]GY]IQE:�n]TLPTU_�RNYQITNLE:�NIGVTYQGY]INL�RFU]RQUYE.��Q�GFRnTUQ�YVQ�
EY]PS�FJ�VNLF_QUE�aTYV�YVQ�TU�]QUGQ�FJ��]FITUQ�PQITMNYTMQ�FU�YVQ�PQEYI]GYTFU�FJ�
FbFUQ�LNSQI�NUP�YVQ�VNIRJ]L�IFLQ�FJ�YVTE�XIFGQEE�TU�YVQ�_LFnNL�QGFLF_TGNL�PNU_QI.

�VTLQ�EY]PSTU_�JQIYTLTbQIE�TY�TE�UQGQEENIS�YF�XNS�EXQGTNL�NYYQUYTFU�YF�UTYINYQE:�
NRRFUT�GNYTFU� XIFGQEEQE� NUP� GFUYNRTUNYTFU� FJ� JFFPEY]JJE� aTYV� UTYINYQE� NUP�
UTYITYQE.�|J�EFRQ�TUFI_NUTG�E]nEYNUGQE�NIQ�QUMTIFURQUYNL�XFLL]YNUYE:�TY�RQNUE�YVNY�
YVQ�XIFGQEEQE�FGG]IITU_�TU�LTMTU_�FI_NUTERE�TE�YVQ�IQE]LY�FJ�YVQ�YINUEJFIRNYTFU�
FJ� FI_NUTG� E]nEYNUGQE:� NUP� YVQIQJFIQ� QUMTIFURQUYNL� NEXQGYE� TU� YVQ� XIFGQEE� FJ�
YQNGVTU_� FI_NUTG� GVQRTEYIS� NG�]TIQ� RFIQ� XIFJF]UP� NUP� GFUGIQYQ� JFIRE.� ZVQ�
XIFYQGYTFU�FJ�LTMTU_�RNYYQI�NUP�TE�Q[NGYLS�YVQ�nNETE�FJ�QGFLF_TGNL�ENJQYS.

�U�YVQ�FYVQI�ETPQ:�FI_NUTG�XFLL]YNUYE�NIQ�RFIQ�GFRRFU�TU�]EQ�NE�XQEYTGTPQE�
NIQ�RNTULS�FJ�FI_NUTG�FIT_TU:�aVTGV�TE�RFEYLS�ESUYVQYTG.�|Y�aF]LP�nQ�E]J�GTQUY�
YF�ENS�YVNY�QNGV�SQNI�NXXIF[TRNYQLS�+�-�UQa�FI_NUTG�E]nEYNUGQE�NIQ�YQEYQP�NE�
XQEYTGTPQE:�N�LNI_Q�U]RnQI�FJ�aVTGV�NIQ�IQGFRRQUPQP�JFI�]EQ.�|Y�TE�TRXFIYNUY�YF�
QRXVNETbQ�VQIQ�FU�YVQ�EYITGY�IQ�]TIQRQUYE�GFUGQIUTU_�YVQTI�GVNINGYQITEYTGE�NUP�
XIFXQIYTQE.�

\TIEYLS:�YVQS�VNMQ�YF�nQ�FJ�LFa�YF[TGTYS�JFI�aNIR�nLFFPQP:�NUP�NJYQI�N�nITQJ�
XQITFP�FJ�YVQTI�NGYTFU�YVQS�EVF]LP�PQGFRXFEQ�TUYF�VNIRLQEE�E]nEYNUGQE�NUP�PF�
UFY�XFLL]YQ�YVQ�EFTL:�aNYQI:�PF�UFY�_QY�TUYF�YVQ�NUTRNL�JQQP�NUP�JFFP�JFI�XQFXLQ.�
DU�Q[NRXLQ�FJ�YVQ�QGFLF_TGNL�VNbNIP�FJ�WWZ�GLQNILS�XQIJFIRQP�TUNnTLTYS�YF�]EQ�
VT_VLS� YF[TG� VNLF_QU� PQITMNYTMQ� NUP� YVQS� aQIQ� E]nEYTY]YQP� nS� RFIQ� RFPQINYQ�
QYVQIE�FJ�XVFEXVFITG�NGTPE.��YVQI�PNU_QIF]E�FI_NUTG�E]nEYNUGQE�NIQ�VF]EQVFLP�
GVQRTGNL�XIQXNINYTFUE.�ZVNY�TE�YVQ�IQNEFU�aVS�aQ�XNIYTG]LNILS�QRXVNETbQ�FU�YVQ�
ENJQYS�I]LQE�aVQU�]ETU_�XQEYTGTPQE�NE�aQLL�NE�FYVQI�PI]_E.

ZVQ�]EQ�FJ� JFEETL� J]QLE�NUP�QEXQGTNLLS�VSPIFGNInFUE� TE�MQIS� TRXFIYNUY� TU�
YQIRE�FJ�QGFLF_TGNL�ITEO.�

ZV]E�aQ�]UPQILTUQ�YVNY�NnF]Y�N�RTLLTFU�YFUE�FJ�FTL�XIFP]GYE:�UFY�LQEE�UNY]INL�
_NE:�GFNL�NUP�FYVQI�RTUQINLE�NIQ�n]IUQP�JFI�FUQ�PNS�FULS�TU�YVQ�aFILP.�DXNIY�JIFR�
YVQ�_IQQUVF]EQ�QJJQGY�TY�LQNPE�YF�N�PTIQGY�TUGIQNEQ�FJ�YVQ�QNIYV�YQRXQINY]IQ:�aVTGV�
TU�_QUQINL�YVIQNYQUE�_LFnNL�GNYNEYIFXVQE�YVNY�NIQ�NLIQNPS�nQTU_�FnEQIMQP.�zQUGQ:�
YVQIQ�NIQ�YNLOE�NnF]Y�NLYQIUNYTMQ�QUQI_S�EF]IGQE�NUP�RQNUE�YVNY�GNU�XIFMTPQ�TY.
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D�XFETYTFU� TU�IQLNYTFU� YF�XFLSRQITG�RNYQITNLE� YNOQE�N�EXQGTNL�XLNGQ� TU� YVQ�
JFIRNYTFU�FJ�QGFLF_TGNL�G]LY]IQ.�|Y�TE�UFY�N�EQGIQY�YVNY�YVQTI�]YTLTbNYTFU�TE�_FTU_�
TUE]J�GTQUYLS:� NUP� YVQTI� NGG]R]LNYTFU� TU� UNY]IQ� RNS� NLEF� VNMQ� ]UTUYQUPQP�
GFUEQ�]QUGQE.� |Y� TE� OUFaU� YVNY� YVQTI� PQGFRXFETYTFU� IQ�]TIQE� V]UPIQPE� FJ�
YVF]ENUPE�FJ�SQNIE.�

ZVQ�LTEY�FJ�QUMTIFURQUYNLLS�PNU_QIF]E�Q[NRXLQE�RNS�nQ�GFUYTU]QP�NUP�YVQS�
GFUGQIU�NLRFEY� LFYE�FJ� YVQRQE:� QEXQGTNLLS� TU� YVQ�GF]IEQ�FJ�FI_NUTG�GVQRTEYIS.�
zFaQMQI:�NU�TRXFIYNUY��]QEYTFU�TE�UFY�FULS�GFUGQIUQP�aTYV�YVQ�E]nEYNUGQ�NUP�TYE�
YINUEJFIRNYTFU:�n]Y�NE�aQLL�aTYV�MNITF]E�GVQRTGNL�NUP�XVSETGFGVQRTGNL�RQYVFPE�
YVNY�GFUYITn]YQ�YF�EFLMTU_�QGFLF_TGNL�TEE]QE�FJ�YVQ�QUMTIFURQUY�NUP�ENJQ�LTMTU_�
GFUPTYTFUE�JFI�RNUOTUP�MTYNL�NGYTMTYTQE.

XQN�O�\TQN3�ZVQ�JFIRNYTFU�FJ�QGFLF_TGNL�G]LY]IQ�YNOQE�N�EXQGTNL�XLNGQ�TU�
YVQ�EY]PS�FJ�GVQRTGNL�PTEGTXLTUQE�NUP�EVF]LP�XIFRFYQ�EY]PQUYE�NaNIQUQEE�YVNY�
QUMTIFURQUYNL�XIFYQGYTFU�TE�nNEQP�FU�IQLQMNUY�OUFaLQP_Q:�EOTLLE�NUP�Q[XQITQUGQ.�
ZVQ� QEEQUGQ� FJ� QGFLF_TGNL� G]LY]IQ� RNUTJQEYE� TYEQLJ� TU� GNITU_� NYYTY]PQ� YF� YVQ�
QUMTIFURQUY:�INYTFUNL�]EQ�FJ�E]nE]IJNGQ�aQNLYV:�XIQEQIMTU_�FJ�FUQ�E�FaU�VQNLYV�
NUP�FYVQIE�TU�YQIRE�FJ�XIFP]GYTFU�NUP�YVQ�]EQ�FJ�XIFP]GYE.

]Vp� WQm`\.� QGFLF_TGNL� G]LY]IQ:� UNY]INL� EXQGTNLYTQE:� GVQRTGNLE:�
QUMTIFURQUYNL�ENJQYS:�YVQ�QUMTIFURQUY.
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