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9KPMGNEGPVTWO�5EJCNMYKLM�KP�*CCTNGO�JGGHV�PGV�CNU�XGGN�UVCFUFGGNEGPVTC�VG�MCORGP�OGV�NGGIUVCPF��GGP
NCIGTG�RCUUCPVGPUVTQQO�GP�XGTUPKRRGTF�GKIGPFQO��*QG�OCCM�LG�XCP�FKV�YKPMGNEGPVTWO�YGGT�GGP�UWEEGU!�&G
CHIGNQRGP����LCCT�\KLP�GT�XGTUEJKNNGPFG�KPKVKCVKGXGP�IGYGGUV��OCCT�ť%GPVTWO�5EJCNMYKLM	�YQTFV�XQNIGPU�FG
DGVTQMMGP�RCTVKLGP�Fȩ�QRNQUUKPI��8,�IKPI�QO�FG�VCHGN�OGV�FG�RCTVKLGP�DGVTQMMGP�DKL�FKV�RTQLGEV�QO�VG�JQTGP
YCV�XQNIGPU�JGP�FG�UNGWVGN�VQV�UWEEGU�KU���

9GVJQWFGT�8CP�5RKLM��ũ9KPMGNEGPVTWO�5EJCNMYKLM�DGUVCCV�UKPFU�FG�LCTGP�Ŧ����9G�JGDDGP�GGP�LCCT�QH�XGGTVKGP�
XKLHVKGP�IGNGFGP�IG\GIF�FCV�YG�JGV�YKPMGNEGPVTWO�YKNNGP�WKVDTGKFGP��6QGP�MYCO�FG�HKPCPEKȫNG�ETKUKU�KP������GP
GGP�ITQVG�RCTVKL��+0)�8CUVIQGF��VTQM�\KEJ�JKGTFQQT�QQM�VGTWI�Ū�1QTURTQPMGNKLM�\QW�JGV�YKLMYKPMGNEGPVTWO�KP
5EJCNMYKLM�JGTQPVYKMMGNF�YQTFGP�VQV�UVCFUYKPMGNEGPVTWO��+0)�YCU�FCCTVQG�FQQT�FG�ETKUKU�PKGV�OGGT�KP�UVCCV�
YCCTPC�*CCTNGO�FG�QXGTGGPMQOUV�OGV�FG�QPVYKMMGNCCT�KP������QR\GIFG��6QEJ�DGVGMGPFG�FKV�PKGV�JGV�GKPFG
XCP�FG�PKGWYDQWY��GP�TGXKVCNKUCVKGRNCPPGP��8CP�5RKLM��ũ9CV�FKV�GGP�OQQK�RTQLGEV�OCCMV�KU�FCV�YG�CNU�IGOGGPVG�
UCOGP�OGV�FG�XCUVIQGFGKIGPCTGP��JGDDGP�IG\GIF�FCV�YG�CNUPQI�FQQTICCP�GP�DNKLXGP�IGNQXGP�KP�JGV
YKPMGNEGPVTWO��&G�IGOGGPVG�JGGHV�GGP�FGGN�XCP�FG�TQN�XCP�+0)�QXGTIGPQOGP�FQQT�JWWTEQPVTCEVGP�QXGT�VG
PGOGP�XCP�GGP�CCPVCN�YKPMGNU�Ū

#TVKUV	U�KORTGUUKQP�DKQUEQQR

8CP��������O��PCCT��������O�



9CV�\KLP�RTGEKGU�FG�RNCPPGP!�9KPMGNEGPVTWO�5EJCNMYKLM�JGGHV�KP�\KLP�JWKFKIG�XQTO��������O��CCP�YKPMGNU��*GV
ICCV�QO�\QŦP�����YKPMGNU�KP�VQVCCN��XGTFGGNF�QXGT����GKIGPCTGP��1PIGXGGT�VYKPVKI�YKPMGNU�UVCCP�QR�FKV�OQOGPV
NGGI��VQEJ�QOXCVVGP�FG�PKGWYDQWYRNCPPGP�������O��GZVTC�XQQT�YKPMGNU�\QCNU�GGP�#NDGTV�*GKLP�:.��GGP�#NFK�GP
YCV�MNGKPGTG�YKPMGNU�GP�JQTGEC�QO�YGGT�GGP�YKPMGNUVTCCV�GP�GGP�RNGKP�VG�OCMGP��1QM�MQOV�GT�GGP�PKGWYG
RCTMGGTICTCIG�GP�GGP�DKQUEQQR�OGV���\CNGP�OGV������RNGMMGP�KP�VQVCCN��&CCTPCCUV�YQTFGP�GT�EC�����
YQPKPIGP�IGDQWYF�

2TQLGEVOCPCIGT�4QIGT�-GTUVGP�XCP�#MTQ�%QPUWNV��ũ&G�FKUEWUUKG�YCU�CN�UPGN��OQGV�LG�OGVGTU�DKLDQWYGP�CNU�LG
\QXGGN�NGGIUVCPF�JGDV!�&G�GZVTC�OGVGTU�\KLP�DGFQGNF�QO�FG�MYCNKVGKV��FKXGTUKVGKV�GP�FG�UVTWEVWWT�XCP�JGV
YKPMGNEGPVTWO�VG�XGTDGVGTGP��&QQT�FG�MQOUV�XCP�DWFIGVUWRGTOCTMV�#NFK�GP�GGP�WKVDTGKFKPI�XCP�FG�#*�:.
JGDDGP�YG�IQGFG�VTGMMGTU�VG�RCMMGP�Ū�&G�4CCF�XCP�5VCVG�YCU�JGV�OGV�FG\G�VQGNKEJVKPI�QQM�GGPU�GP�JGGHV�FG
\GXGP�KPIGFKGPFG�DG\YCTGP�QPIGITQPF�XGTMNCCTF��-GTUVGP��ũ,G�OQGV�PKGV�CNNGGP�HKZGTGP�QR�FG�NGGIUVCPF��YCPV
FCCTOGG�DGNQQP�LG�GKIGPNKLM�FG�GKIGPCTGP�FKG�PKGVU�FQGP��<KL�XGTPKGWYGP�PKGV�GP�YCEJVGP�VQV�GT�KGVU�IGDGWTV�
8GTPKGWYKPI�NGKFV�LWKUV�VQV�GGP�RTKMMGN�XQQT�FG�TGUV�XCP�FG�YKPMGNKGTU�GP�XCUVIQGFGKIGPCTGP�Ū

������GGP�XGTPKGWYF�5EJCNMYKLM
*QG�UPGN�MWPPGP�YG�FG�PKGWYDQWY�KP�5EJCNMYKLM�\KGP!�-GTUVGP��ũ&G�RNCPPGP�\WNNGP�IGHCUGGTF�YQTFGP
WKVIGXQGTF��*GV�DGNCPITKLMUVG�KU�FG�DQWY�XCP�JGV�ITQVG�PKGWYDQWYDNQM��YCCT�FG�UWRGTOCTMVGP��FG
RCTMGGTICTCIG�GP�FG�YQPKPIGP�\KEJ�KP�ICCP�XGUVKIGP��9G�\KLP�OGV�FG�CCPDGUVGFKPI�IGUVCTV�QO�GGP�OCTMVRCTVKL
VG�XKPFGP�FKG�FKV�ICCV�CCPRCMMGP�GXGPCNU�FG�QRGPDCTG�TWKOVG�GP�YG�JGDDGP�PW�GGP�UJQTVNKUV�XCP�FTKG�RCTVKLGP�
9G�\KLP�QR�\QGM�PCCT�GGP�QPVYKMMGNCCT�OGV�GGP�XKUKG�QR�YKPMGNGP��8QNIGPF�LCCT�\CN�FG�IGOGGPVG�FG�ITQPF�CN
DQWYTKLR�OCMGP��\QFCV�JGV�DQWYGP�\Q�UPGN�OQIGNKLM�MCP�DGIKPPGP��*QRGNKLM�KU�KP������FG�PKGWYDQWY�IGTGGF�
OCCT�FKV�NKIV�GTCCP�JQG�UPGN�JGV�DQWYGP�DGIKPV�GP�YCV�FG�RNCPPGP�\KLP�XCP�FG�QPVYKMMGNCCT�Ū

*GV�VYGGFG�QPFGTFGGN�XCP�JGV�RNCP�KU�JGV�CCPRCMMGP�XCP�FG�DGUVCCPFG�0KEGRCUUCIG��'T�\KLP�CHURTCMGP
IGOCCMV�OGV�FG�XCUVIQGFGKIGPCTGP�QO�FG�YKPMGNU�WKV�VG�DTGKFGP�GP�GGP�IQGFG�CCPUNWKVKPI�OGV�JGV�DGUVCCPFG
YKPMGNEGPVTWO�VG�DGXQTFGTGP��\QFCV�JGV�CNU�ȩȩP�IGJGGN�CCPXQGNV��-GTUVGP��ũ&CCTPCCUV�MQOV�FG�DKQUEQQR�FKG�\CN
YQTFGP�WKVIGDCCV�FQQT�0*�$KQUEQRGP��&G�ITQPF�KU�XGTMQEJV�CCP�$#/��/GV�FG�GKIGPCCT�XCP�FG�0KEGRCUUCIG�GP
FG�$#/�\KLP�YG�KP�QXGTNGI�QO�VG�MKLMGP�QH�\KL�XQQTWKVNQRGPF�QR�JGV�UWRGTOCTMVGPDNQM�MWPPGP�ICCP�DQWYGP��ũ

0KGV�XGEJVGP�VGIGP�FG�DKGTMCCK
'T�YQTFV�QPFGTVWUUGP�PKGV�IGYCEJV�QR�FG�KORWNU�FKG�FG�PKGWYDQWY�\CN�DTGPIGP��'T�YQTFV�PW�CN�JCTF�IGYGTMV
CCP�FG�TGXKVCNKUCVKG�GP�FG�XGTDGVGTKPI�XCP�FG�KPXWNNKPI�XCP�JGV�YKPMGNEGPVTWO��9GVJQWFGT�8CP�5RKLM��ũ*GV
CCPDQF�KU�VTCFKVKQPGGN��JGV�\KLP�PW�XQQTPCOGNKLM�NCPFGNKLMG�YKPMGNMGVGPU�KP�JGV�EGPVTWO��9G�YKNNGP�JGV�PW�XGGN
OGGT�GGP�YKPMGNEGPVTWO�XCP�FG�DWWTV�OCMGP�GP�FG�DWWTV�GTDKL�DGVTGMMGP��'GP�XQQTFGGN�KU�FCV�GT�KP�FG�PCDKLG
VQGMQOUV�����������YQPKPIGP�KP�5EJCNMYKLM�DKLIGDQWYF�ICCP�YQTFGP��FG\G�QPVYKMMGNKPI�ICCV�JGV
YKPMGNEGPVTWO�GPQTO�XGTUVGTMGP�GP�DKGFV�PW�CN�GGP�OQQK�RGTURGEVKGH�XQQT�\QYGN�FG�JWKFKIG�CNU�FG�VQGMQOUVKIG
QPFGTPGOGTU��9G�XGEJVGP�FWU�PKGV�VGIGP�FG�DKGTMCCK�Ū�8QNIGPU�FG�YGVJQWFGT�KU�FKV�VGXGPU�FG�TGFGP�YCCTQO�FG
IGOGGPVG�*CCTNGO�CEJVGT�JGV�YKPMGNEGPVTWO�UVCCV��8CP�5RKLM��ũ9KL�JGDDGP�CNU�IGOGGPVG�IGȯPXGUVGGTF�KP�FKV
YKPMGNEGPVTWO�QOFCV�JGV�ETWEKCCN�KU�XQQT�5EJCNMYKLM��*GV�OQGV�OGGT�\KLP�FCP�CNNGGP�GGP�ťYKPMGNEGPVTWOŦ��JGV
OQGV�JGV�EGPVTWO�YQTFGP�XCP�5EJCNMYKLM�Ū

'EQPQOKUEJ�GP�MYCNKVCVKGH�XGTDGVGTGP
&G�TGXKVCNKUCVKG�XCP�%GPVTWO�5EJCNMYKLM�JGGHV�FTKG�JQQHFFQGNUVGNNKPIGP��PCOGNKLM�GEQPQOKUEJG�
FG�NGGIUVCPF�VG
XGTOKPFGTGP��DG\QGMGTUCCPVCNNGP�GP�FG�DKLDGJQTGPFG�DGUVGFKPI�VG�XGTJQIGP��GP�MYCNKVCVKGXG�
GGP�DGVGTG�OKZ
XCP�YKPMGNU��JQTGEC�GP�QXGTKIG�XQQT\KGPKPIGP���+OCIQ�KU�QQM�DGNCPITKLM��%GPVTWO�5EJCNMYKLM�OQGV�GGP�RTGVVKIG
RNGM�YQTFGP�QO�VG�DG\QGMGP�GP�VG�XGTDNKLXGP�



6QP[�9KLPVWKP��TGVCKNEQPUWNVCPV�XCP�9;0'�5VTCVGI[���+PPQXCVKQP�FKG�KP�QRFTCEJV�XCP�FG�GKIGPCTGP�XCP�JGV
YKPMGNEGPVTWO�DG\KI�KU�OGV�FG�TGXKVCNKUCVKG�XCP�%GPVTWO�5EJCNMYKLM��XKPFV�PKGV�CNNGGP�FG�KPXWNNKPI�XCP�JGV
YKPMGNEGPVTWO�GP�FG�PKGWYDQWY�XCP�DGNCPI��OCCT�XQQTCN�QQM�RNCEGOCMKPI��&G�GKIGPCTGP�XCP�JGV
YKPMGNEGPVTWO�JGDDGP�FG�JWNR�XCP�DWTGCW�2NCEGOCMKPI�2NWU�KPIGTQGRGP��9KLPVWKP��ũ9KL�JGDDGP�CNU�FQGN�QO
XCP�GGP�PCCT�DKPPGP�IGMGGTF�YKPMGNEGPVTWO�GGP�CCPVTGMMGNKLMG�RNGM�VG�OCMGP�FKG�KP�XGTDKPFKPI�UVCCV�OGV�FG
YKLM��+GVU�YCV�DKL�XGGN�YKPMGNEGPVTC�XCCM�OKU�KU�IGICCP��GT�YGTFGP�PCOGNKLM�XKGT�OWTGP�OGV�GGP�FCM�GTQR
IGDQWYF�OCCT�PKGV�IGMGMGP�PCCT�FG�QOIGXKPI��&WU�YKL�YKNNGP�YKPMGNEGPVTWO�5EJCNMYKLM�VTCPUHQTOGTGP�PCCT
%GPVTWO�5EJCNMYKLM��'GP�CCPVTGMMGNKLM�RNGM�OGV�OGGT�FCP�CNNGGP�OCCT�YKPMGNU��OCCT�QQM�IQGFG�JQTGEC��EWNVWWT
GP�UQEKCCN�OCCVUEJCRRGNKLMG�XQQT\KGPKPIGP�GP�GXGPGOGPVGP�Ū

*GV�&#-�QR
'GP�XCP�FG�OCPKGTGP�QO�FKV�XQQT�GNMCCT�VG�MTKLIGP�YCU�&#-��GGP�KPKVKCVKGH�YCCTDKL�JGV�FCM�XCP�FG�RCTMGGTICTCIG
FG�CHIGNQRGP�\QOGT�YGTF�QOIGVQXGTF�PCCT�GGP�QPVOQGVKPIURNGM�XQQT�LQPIGTGP��9KLPVWKP��ũ'T�KU�CNU�GGTUVG
EQPETGVG�CEVKG�XCP�FG�XGTPKGWYGPFG�CCPRCM�GGP�DCUMGVDCNXGNF�CCPIGNGIF��RCNODQOGP�PGGTIG\GV�GP�MWPUVITCU
PGGTIGNGIF��*GV�YGTF�GGP�GEJVG�ťEJKNN�RNGMŦ�XQQT�LQPI�GP�QWF��JGV�DTCEJV�TGWTKPI�GP�JGV�YCU�IG\GNNKI�QO�GT�VG
\KLP��&#-�JGGHV�GGP�GPQTOG�KORWNU�CCP�%GPVTWO�5EJCNMYKLM�IGIGXGP��PKGWYG�GPGTIKG�XTKLIGOCCMV�GP�JGGN�XGGN
RQUKVKGXG�RWDNKEKVGKV�QRIGNGXGTF��'P�XQQTCN�FG�XGTDKPFKPI�IGDTCEJV�VWUUGP�JGV�YKPMGNEGPVTWO�GP�FG
QOYQPGPFGP�Ū

5QEKCCN�OCCVUEJCRRGNKLM�TQN�YGIIGNGIF
+P�FG�CHIGNQRGP�OCCPFGP�\KLP�GT�KPOKFFGNU�QQM�YGGT�PKGWYG�TGVCKNGTU�CCPIGVTQMMGP��\QCNU�RWDNKGMUVTGMMGT
#EVKQP��OCCT�QQM�NQMCNG�QPFGTPGOGTU�JGDDGP�FG�FGWTGP�IGQRGPF��+GVU�YCCT�XCPWKV�FG�XGTDKPFKPI�OGV�FG�YKLM
CEVKGH�QR�YQTFV�IGUVWWTF��$KLXQQTDGGNF�GGP�JCNCNUNCIGT��GGP�JQDD[YKPMGN�GP�GGP�OQFGYKPMGN�FKG�\KEJ�XQQTCN�QR
FG�FQGNITQGR�LQPIGTGP�TKEJV��6QEJ�ICCV�JGV�KP�FG�\QGMVQEJV�PCCT�PKGWYG�QPFGTPGOGTU�PKGV�CNNGGP�QO�RWTG
TGVCKN��GT�YQTFV�XQNIGPU�9KLPVWKP�QQM�TWKOVG�IGOCCMV�XQQT�UQEKCCN�OCCVUEJCRRGNKLMG�KPKVKCVKGXGP��\QTIEQPEGRVGP
GP�EWNVWWT��9KLPVWKP�NKEJV�VQG��ũ&G�RQR�WR�UVQTG�XCP�6TKRNG�6JTGCV�FKG�QQM�GGP�WKVMQOUV�KU�XCP�FG�RNCEGOCMKPI�
CCPRCM�KU�GGP�XQQTDGGNF�JKGTXCP��&G�YKPMGN�YQTFV�IGTWPF�FQQT�LQPIGPU�GP�OGKULGU�WKV�FG�YKLM�GP�FKG�\Q�CEVKGH
YKNNGP�DKLFTCIGP�CCP�YCV�GT�IGDGWTV�KP�5EJCNMYKLM��<Q�JGNRGP�\G�LQPIGTGP�OGV�URQTVGP��OCCT�DKGFGP�\G�QQM
JWKUYGTMDGIGNGKFKPI�CCP��YQTMUJQRU�GP�XCCTFKIJGKFUVTCKPKPIGP��&G�YKPMGNTWKOVG�KU�VGIGP�ťUQEKCCN
OCCVUEJCRRGNKLMG�JWWTQRDTGPIUVGPŦ�VGT�DGUEJKMMKPI�IGUVGNF�CCP�JGV�LQPIGTGPRNCVHQTO��1OFCV�JGV�GGP�\GGT
NCCIFTGORGNKIG�QTICPKUCVKG�KU��\KG�LG�QQM�XGGN�OGGT�LQPIGTGP�VGTWI�KP�JGV�YKPMGNEGPVTWO�Ū

5VTWEVWTGNG�CCPRCM
9KLPVWKP��ũ0CCUV�FG�QTICPKUEJG�CCPLCCIHWPEVKG�XCP�RNCEGOCMKPI��\KLP�YG�QQM�DG\KI�OGV�GGP�UVTWEVWTGNG�CCPRCM
XQQT�JGV�YKPMGNEGPVTWOOCPCIGOGPV��/GGT�KP\KEJV�VG�MTKLIGP�KP�RCUUCPVGPUVTQOGP��DG\QGMGTUCCPVCNNGP�GP
QPFGTPGOGTU�\KLP�QQM�UVGGFU�OGGT�DGTGKF�JWP�QO\GVIGIGXGPU�OGV�QPU�VG�FGNGP��#N�FG\G�FCVC�IGDTWKMGP�YG
QO�JGV�YKPMGNEGPVTWO�VG�XGTUVGTMGP��.GGIUVCPF�RTQDGTGP�YG�QQM�CEVKGH�VGTWI�VG�FTKPIGP�FQQT�OCTMVRCTVKLGP
CEVKGH�VG�DGPCFGTGP�GP�CEVKGH�VG�UVWTGP�QR�JGV�IGTKEJV�KPXWNNGP�XCP�FG�NGGIUVCPF��KP�NKLP�OGV�JGV
DTCPEJGTKPIURNCP�FCV�KU�XCUVIGUVGNF�Ū

9CCT�NKIIGP�FG�MCPUGP!�9KLPVWKP��ũ5EJCNMYKLM�JGGHV�RTKOCKT�GGP�UVCFUFGGNHWPEVKG�GP�OQGV�PKGV�FG�EQORGVKVKG
CCP�YKNNGP�ICCP�OGV�FG�DKPPGPUVCF��9G�YKNNGP�CCPDQF�FCV�RCUV�DKL�FG�DWWTVDGJQGHVG�OCCT�FCV�QQM�KPURGGNV�QR
FG�QPVYKMMGNKPIGP�FKG�GT�MQOGP��'GP�URQTVYKPMGN�QH�HKGVUGPYKPMGN�\QW�JKGT�PKGV�OKUUVCCP��'P�OGV�CNNG
PKGWYDQWY�GP�VTCPUHQTOCVKGRTQLGEVGP�KP�5EJCNMYKLM��\QW�GGP�EQORCEVG�FQG�JGV�\GNH\CCM�JGV�JGGN�IQGF�FQGP
JKGT��1QM�JGV�JQTGEC�CCPDQF�MCP�UVWMMGP�DGVGT�GP�FG�HQQFEQORQPGPV�KU�QPFGTDGNKEJV��&WU�GGP�IQGFG�OKZ�KU
DGNCPITKLM�Ū



-YGUVKG�XCP�VKLF
'P�JQG�TGCIGTGP�FG�XCUVIQGFGKIGPCTGP�GP�FG�QPFGTPGOGTU�QR�FG\G�XGTCPFGTKPIGP!�9KPMGNEGPVTWO�5EJCNMYKLM
JGGHV�\Q	P����XGTUEJKNNGPFG�GKIGPCTGP��GGP�OKZ�XCP�XCUVIQGFHQPFUGP��RCTVKEWNKGTG�GP�KPUVKVWVKQPGNG�DGNGIIGTU�
*GNOKEJ�9GKFGOC��XQQT\KVVGT�XCP�FG�%88'�XCP�5EJCNMYKLM��ũ'T�KU�URTCMG�XCP�WTIGPVKG��PKGVU�FQGP�KU�IGGP�QRVKG�
9G�YKNNGP�NGGIUVCPF�\Q�UPGN�OQIGNKLM�KPXWNNGP�GP�YG�\KLP�CN�LCTGP�DG\KI�QO�FG�WKVUVTCNKPI�XCP�JGV�YKPMGNEGPVTWO
VG�XGTDGVGTGP��/CCT�LG�YQTFV�UQOU�VQEJ�KPIGJCCNF�FQQT�FG�VKLF��$KLXQQTDGGNF�OGV�JGV�YGIXCNNGP�XCP�FG�8�&�
$GRCCNFG�IGDGWTVGPKUUGP�ICCP�VQEJ�UPGNNGT�FCP�FG�VKLF�FKG�LG�PQFKI�JGDV�QO�GGP�YKPMGNEGPVTWO�VG�CEVWCNKUGTGP�
OGV�JGV�TKUKEQ�FCV�LG�CEJVGT�FG�HGKVGP�CCPNQQRV��&G�QPVYKMMGNKPIGP�KP�5EJCNMYKLM��OGV�XGGN�JQQIYCCTFKIG
PKGWYDQWYYQPKPIGP�KP�FG�FKTGEVG�QOIGXKPI�XCP�JGV�YKPMGNEGPVTWO��DKGFGP�GEJVGT�MCPUGP�XQQT�%GPVTWO
5EJCNMYKLMŦŦ�

8GGN�QXGTNGI�GP�MQRLGU�MQHHKG
9KLPVWKP��ũ9G�RTQDGTGP�RCTVKLGP�CCP�VG�FTCIGP�FKG�DGVGT�RCUUGP�KP�JGV�VQVCCNDGGNF�XCP�JGV�YKPMGNEGPVTWO��KP
RNCCVU�XCP�DNKPF�VG�ICCP�XQQT�JGV�KPXWNNGP�XCP�FG�NGGIUVCPF��'T�\KLP�GKIGPCTGP�FKG�\GIIGP��	KM�UPCR�JGV	�GP�FKG
JGD�LG�OGVGGP�OGG��OCCT�UQOU�OQGV�LG�YCV�JCTFGT�FWYGP�GP�VTGMMGP��'P�GT�\KLP�CNVKLF�GKIGPCTGP�FKG�PKGV�OGG
DGYGIGP��OCCT�KM�FGPM�FCV�JGV�GGP�MYGUVKG�XCP�VKLF�KU��9G�JGDDGP�PW�RCPFGP�IGXWNF�FKG�CN�NCPIGTG�VKLF
NGGIUVQPFGP�GP�FCV�OCCMV�VQEJ�YGN�KGVU�NQU��'KIGPCTGP�ȩP�QPFGTPGOGTU�\KGP�FG�XGTCPFGTKPIGP�GP�GT�KU�UVGGFU
OGGT�KPVGTGUUG�QO�OGG�VG�YGTMGP��+M�DGP�FG�GGTUVG�FKG�JGV�VQGIGGHV��JGV�MQUV�XQQTCN�XGGN�QXGTNGI�GP�MQRLGU
MQHHKG�QO�OGV����GKIGPCTGP�KGVU�VG�DGTGKMGP��/CCT�KM�FWTH�FG�WKVFCIKPI�YGN�CCP�FCV�QXGT�VYGG�LCCT�5EJCNMYKLM
GGP�OQQK�XQQTDGGNF�KU�XCP�JQG�LG�GGP�YKPMGNEGPVTWO�OGV�XGTUPKRRGTF�GKIGPFQO�UWEEGUXQN�MCP�TGXKVCNKUGTGP�Ū�

-KODGTN[�%COW

2QYGTGF�D[�6%2&(�
YYY�VERFH�QTI�


