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; [L PU [OL Z\TTLY VM +))-% H
TPKKSLbJSHZZ [LHJOLY% ^OVT 9 ^PSS JHSS
@HUPH% JOLJRLK VU" OLY ZSLLWPUN ZVU
HUK KH\NO[LY HUK [OLU SLM[ MVY OLY J\Zb
[VTHY` TVYUPUN ^HSR'  BOL NHYKLUZ
PU OLY NH[LK JVTT\UP[` ULHY [OL
7YLLU FVUL ZLLTLK [V KLM` [OL ]PVb'
SLUJL LSZL^OLYL PU/"2HNOKHK% HUK ZOL
LUQV`LK [OL YHYL JHST [OL` WYV`PKLK'
EOLU ZOL YL[\YULK ZOL" MV\UK HU LUb
]LSVWL VU OLY' KVVYZ[LW' AOL VWLULK
P[ PTTLKPH[LS`' AL]LYHS ULH[ SPULZ VM
[`WL PUMVYTLK @HUPH [OH[ ZOL ^HZ A\Ub
UP% [OLYLMVYL H [LYYVYPZ[% HUK HZ H JVUb
ZLX\LUJL OLY ZVU% ^OV ^HZ [^LS]L%
^V\SK IL RPSSLK HUK OPZ IVK` [OYV^U PU
[OL BPNYPZ' BOL SL[[LY ^HZ MYVT [OL
<HOKP 1YT`% H WHYHTPSP[HY` MVYJL SLK
I` [OL AOPH JSLYPJ <VX[HKH HSbAHKY'"c

A\JO SL[[LYZ HYL H JVTTVU PUZ[Y\b
TLU[ VM [OL ZLJ[HYPHU JSLHUZPUN [OH[
OHZ [HRLU OVSK VM 9YHX' >M[LU [OL` JVUb
[HPU H ZPUNSL I\SSL[% KYVWZ VM ISVVK% VY
H ZL]LYLK JOPJRLU ULJR' 9M [OL YLJPWPb
LU[Z MHPS [V SLH]L [OLPY OVTLZ% H KLb
THUK MYLX\LU[S` ZWLJPMPLK PU [OL SL[[LYZ%
[OL [OYLH[Z HYL JHYYPLK V\[' >U H ZPUNSL
KH` [OH[ `LHY% MVY PUZ[HUJL% 9YHXP ^VYRb
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LYZ W\SSLK MPM[LLU IVKPLZ MYVT [OL YP]b
LY% LHJO JSLHYS` H ]PJ[PT VM [VY[\YL'

@HUPH JHSSLK OLY O\ZIHUK% <HSLR% H
QV\YUHSPZ[ IHZLK PU 6HSS\QHO% [OLU JVSb
SLJ[LK [OLPY TVZ[ PTWVY[HU[ ILSVUNb
PUNZ/ TVUL`% QL^LSY`% WHZZWVY[Z% ZVTL
P[LTZ VM JSV[OPUN' 1Z ZOL ^HZ THRPUN
OLY WYLWHYH[PVUZ% H ULPNOIVY ^OVT ZOL
RUL^ [V IL H <HOKP 1YT` VMMPJLY
Z[VWWLK I`' 8L \YNLK OLY [V JHSS <HSLR
OVTL [V 2HNOKHK' 8L ^V\SK N\HYHU[LL
<HSLR"Z WYV[LJ[PVU% OL ZHPK% HUK RPSS
^OVL]LY OHK ^YP[[LU [OL SL[[LY' @HUPH
KPK UV[ ILSPL]L [OL THU' AOL \UKLYb
Z[VVK OPZ WYLZLUJL [V TLHU [OH[ [OL
YLHY [HYNL[ VM [OL SL[[LY ^HZ OLY O\Zb
IHUK' EP[OPU [OL OV\Y% ZOL HUK [OL
JOPSKYLU ^LYL NVUL'

AOL OPYLK [OL KYP]LY VM H 7<3 #[OL
NLULYPJ [LYT PU 9YHX MVY HU` RPUK VM
V]LYZPaL ACD$ [V [HRL OLY MHTPS` [V
:VYKHU0 [OL JVZ[ VM H ZLH[% IHZLK VU YPZb
PUN KLTHUK% ^HZ !*)) WLY WLYZVU' BOL`
^LYL QVPULK I` H AOPH HU[PX\LZ KLHSLY
^OV JHYYPLK ^P[O OPT H IHSL VM KPZb
JVU[PU\LK 9YHXP KPUHYZ ILHYPUN [OL MHJL
VM AHKKHT 8\ZZLPU [V ZLSS HZ ZV\]LUPYZ
HIYVHK% HUK H A\UUP KVJ[VY ^OV W\Yb
JOHZLK [^V ZLH[Z [V HJJVTTVKH[L HSS
OLY S\NNHNL' A[VYPLZ ^LYL JVUJVJ[LK MVY
[OL IVYKLY N\HYKZbI\ZPULZZ [V JVUb
K\J[% H ^LKKPUN [V H[[LUK% H ZOVY[ Z[H`'
BV H]VPK IHUKP[Z% [OL` KYV]L PU H JVUb
]V` ^P[O V[OLY 7<3Z% YHJPUN HSVUN
[OL OPNO^H` H[ [VW ZWLLK' BOL KYP]LY
OHK \ZLK H A\UUP UHTL ^OLU PU[YVb
K\JPUN OPTZLSM [V OPZ WHZZLUNLYZ% I\[
VUJL [OL` OHK Z\JJLZZM\SS` JYVZZLK [OL

IVYKLY PU[V :VYKHU HUK Z[VWWLK H[ SHZ[
MVY H TLHS% [OL YLZ[H\YHU[ V^ULY NYLL[b
LK OPT I` H UHTL [OH[ ^HZ AOPH' 6VY

% [OL MPYZ[ [PTL ZPUJL SLH]PUN 2HNOKHK%
[OL WHZZLUNLYZ% Z[\UULK HUK YLSPL]LK
[V OH]L HYYP]LK PU[HJ[% OHK ZVTL[OPUN
[V SH\NO HIV\['

<HSLR ZVVU MV\UK H QVIb^P[O HU
% 1TLYPJHU HPK VYNHUPaH[PVU PM$':VYKHU'
1P/ [OL [PTL% GVYKHU ^HZ UV[ HKTP[b
[PUN 9YHXPZ PU[V W\ISPJ ZJOVVSZ% ZV @HUb
PH [VVR [OL JOPSKYLU H JV\WSL VM O\Ub
KYLK TPSLZ UVY[O [V SP]L PU A`YPH% ^OPJO
OHK H TVYL [VSLYHU[ ZJOVVSbLUYVSSTLU[
WVSPJ`' 6VY [OL TVTLU[ ZOL ^V\SK Z[H`
H[ H WPSNYPT"Z OV[LS PU AH`LKH FHPUHI%
VUL VM [OL K\Z[` Z\I\YIZ VM 4HTHZJ\Z
^OLYL [OL YLM\NLLZ JVUNYLNH[LK I` [OL
O\UKYLKZ VM [OV\ZHUKZ0 ZWLUKPUN [OLPY
ZH]PUNZ [V YLU[ JPUKLYbISVJRHWHY[b
TLYP[Z% I\TWPUN PU[V MYPLUKZ% HUK

LULTPLZ% [OL` OHK UV[ ZLLU

!
PU `LHYZ'

U [OL [OYLL `LHYZ ILMVYL @HUPH"Z HYb
YP]HS PU A`YPH% H TPSSPVU 9YHXPZ ^LYL KYP]b
LU MYVT [OLPY OVTLZ' BOL MPYZ[ NYLH[
^H]L OHK ILLU KPZWSHJLK ^P[OPU [OL
JV\U[Y` I` THZZP]L HLYPHS HUK HY[PSSLY`
IVTIHYKTLU[Z MYVT C'A' MVYJLZ' EP[O
[OL JP]PJ PUMYHZ[Y\J[\YL KLZ[YV`LK HUK
[OL NV]LYUTLU[ UV SVUNLY M\UJ[PVUPUN%
[OV\NO% [OL [OYLH[Z NYL^ PUJYLHZPUNS`
WLYZVUHS% HUK MVY THU` P[ ILJHTL JSLHY
[OH[ [OLYL ^HZ UV WSHJL ^P[OPU 9YHX
^OLYL [OL` JV\SK IL ZHML' 5_bTPSP[HY`
TLU HUK 2H"H[O ?HY[` VMMPJPHSZ% [OLPY
UHTLZ NSLHULK MYVT SVV[LK NV]LYUTLU[



GSQTYXIVW%[IVI XLI JMVWXXSFI XEVKIXIH
F] IQIVKMRKQMPMXMEWERHXLIJMVWXXSJPII
XLI GSYRXV]%JSPPS[IHF] MRXIPPIGXYEPW
ERHEGEHIQMGWERHER]SRI[LS [SVOIH
[MXLXLI 3QIVMGERJSVGIW':R 8IFVYEV]
+)).% XLI FSQFMRKSJE@LMEWLVMRIMR
@EQEVVETVIGMTMXEXIHEXXEGOWSR +))
@YRRMQSWUYIW[MXLMRE [IIO' 3JXIV
XLEX%PMWXWSJWTIGMJMGXEVKIXW[IVI RS
PSRKIVVIUYMVIH':X [EWIRSYKL XSFI
MHIRXMJMEFP]@LMESV@YRRMSVEQIQFIV
SJ E QMRSVMX]KVSYT2E 5LVMWXMER%E

XLI TSPMGI[IVI EJVEMHXSHSMXXLIQ`
WIPZIW'ALI ZMPPEKIMR[LMGL IZIV]
>QEV#ERMHIRXMJMEFP]@YRRMJMVWXREQI$
[EWQYVHIVIH'ALI @LME[SQER [LS
PSWXX[IRX] TSYRHWMRE[IIO EJXIVMHIR`
XMJ]MRKXLI FSHMIWSJJMZIGSYWMRW%EPP
]SYRKQIR JSYRHMRE KEVFEKIHYQT
[MXLXLIMVIEVWWPMGIHSJJ%XLIMVKIRMXEPW
WXYJJIHMRWMHIXLIMVQSYXLW%XLIMVLERHW
FSPXIHXSKIXLIVMRXLI TSWMXMSRSJ
TVE]IV'8SVWM\WXVEMKLXHE]WWLIGSYPH
RSXWXSTZSQMXMRK'

VMZIHMR6EQEWGYW%EXPIEWX*'- QMPPMSR
:VEUMWLEHQEHI XLIMV[E] XSEREXMSR
[MXLEREXMZITSTYPEXMSRSJPIWWXLER+)
QMPPMSR'ALI] [IVI HVMZMRKYTHIQERH
JSVIZIV]XLMRK%ERHQER] @]VMERW[IVI
XEOMRKWIGSRHNSFWXSTE] VIRXWXLEX
LEHJMVWXHSYFPIH%XLIR XVMTPIH'ALIR
XLIVI [IVI XLI TS[IV SYXEKIW%[LMGL
LEH EGGSQTERMIHXLI EVVMZEPSJ XLI
VIJYKIIW':VEUMWNSOIHXLEXXLI FPEGO`
SYXW[IVI E [E] SJQEOMRKXLIQ JIIP
EXLSQI%FYXXLI @]VMERWLEH XLIMV

=ERHEIER%E CI^MHM%E ?EPIWXMRMER'3
HMTPSQEX: ORS[ MR6EQEWGYWHIWGVMFIH
XLMWTVSGIWWSJXLI REXMSR"WGMZMPWSGMIX]
HIZSPZMRKMRXSXVMFEPWXVYGXYVIWEWXLI
!@SVREPME`M^EXMSRSJ:VEU%!

=] :VEUMRIMKLFSVWMR@E]IHEDEMREF
[SYPHXIPPQI SJXLIGLMPHVIRFEGOLSQI
MR4EKLHEH[LS TPE]IHMRWSGGIVJMIPHW
RI\X XSHIEHFSHMIW'>J XLI KMVPJVSQ
4EWVE[LS [EWKERK`VETIHF] IMKLXQIR
[LS TSWXIHERSXMGISJXLIMVEGXSRXLI
HSSVSJLIV LMKLWGLSSP'ALI JSYVXIIR`
]IEV`SPHFS] [LS GEVVMIHEKVS[RQER"W
GSVTWIXSXLI TSPMGIWXEXMSRFIGEYWI

?LSXSKVETL_ ;SEGLMQ<EHIJSKIH(BP:

ALI VIWYPXSJXLMWWSGMIXEPGSPPETWI
LEWFIIR XLI PEVKIWXI\SHYWMRXLI
=MHHPI7EWXWMRGIXLI ?EPIWXMRMER
VIJYKIIGVMWMWSJ*1,0' >RI JMJXLSJXLI
TSTYPEXMSRLEZI JPIHXLIMVLSQIW' :R
EHHMXMSRXSXLI +'- QMPPMSRTISTPI
ORS[R XSFI HMWTPEGIH[MXLMR:VEU%E
JYVXLIV+'- QMPPMSRLEZI PIJXXLI GSYR`
XV]'@IZIVEPLYRHVIHXLSYWERHLEZI
QEHI MXXS7K]TX%XLI 9YPJ@XEXIW%:VER%
AYVOI]%SVCIQIR% ERH;SVHERLSWXW
ERSXLIVLEPJQMPPMSR'4YXMXMW@]VME
XLEXLEWXEOIRSRXLI PEVKIWXFYVHIR'

4] XLI WYQQIVSJ+))/% [LIR : EV`

S[R NSOI2A[S :VEUMWEVI[EPOMRKMR
@E]IHEDEMREF'>RI SJXLIQ%EWXSR`
MWLIH%TSMRXWXSE XLMVHQER MRXLI

HMWXERGI'!<SSO ! LI WE]W'

+
!:X"WE@]VMER !

]VMEMWTVIHSQMRERXP]@YRRM%FYX
Q] S[R RIMKLFSVLSSH[EW REQIH
JSVXLI QEKRMJMGIRX@LVMRISJ@E]IHE
DEMREF%E TSTYPEVHIWXMREXMSRJSV
@LMETMPKVMQWJVSQ:VERERH4ELVEMR'
:R XLI GVS[HIH WXVIIXW%TSWXIVWSJ
@]VMER?VIWMHIRX4EWLEVEP`3WWEHMR
EZMEXSVWYRKPEWWIWLYRK JVSQ XLI
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\NSIT\X TKXMTUXYMFYXTQI9WFVN
%"!&!$#! NSYJWSFYNTSFQUMTSJ
HFWIX&FSI HMJFUUJWKZRJX\NYM
SFRJX QNPJ>SJ` 4TQQFW<FS FSI
2QZJ6JJQNSL(4FRFXHZXMFXQTSL
GJJSIJJUQ ĤTXRTUTQNYFS&FSI 9WFVN
AZSSNXFSI AMNFXQN[JIYMJWJXNIJG^
XNIJFXYMJ T̂SHJMFI NS2FLMIFI(
5[JSNSLHFRJFSI YMJWJ\FX ST HZW`
KJ\( 3MNQIWJSUQF^JINSYMJXYWJJYX(
<TXYTKYMJYNRJYMJWJ\FX KZSHYNTS`
NSLJQJHYWNHNY^FSI WZSSNSL\FYJW(

=TSJYMJQJXX&XTRJTKYMJUJTUQJ9
RJY NSAF^JIF EFNSFGHTZQI ST
QTSLJWKFYMTRYMJJ]NXYJSHJTKHN[NH
TWIJW(>SJ JQIJWQ\̂TRFS NSYMJ
SJNLMGTWMTTIMFI XJJSMJWMZXGFSI
XMTYYTIJFYMTZYXNIJYMJNWMTZXJNS
2FLMIFI( =T\ XMJPJUYMJWY\T
FIZQYIFZLMYJWXFSI YMWJJIFZLMYJWX`
NS`QF\&FQQTKYMJNWMZXGFSIXIJFI TW
RNXXNSL&QTHPJINSXNIJF \NSIT\QJXX
FUFWYRJSY(6TWF ^JFWFSI F MFQK&YMJ
\TRJS MFI STYXJJSINWJHYXZSQNLMY(
BMNX&XMJGJQNJ[JI&\FX MJWIZY^ YT
YMJR(9SYMJJ[JSNSLXYMJMNQQXT[JW`
QTTPNSL4FRFXHZX\JWJ QNYZU G^
SNLMYHQZGXKNQQJI\NYMYMJYJSXTK
YMTZXFSIXTK9WFVNLNWQXFSI \NIT\X
\MT XZUUTWYJIYMJNWKFRNQNJXG^XJQQ`
NSLYMJRXJQ[JX(2JFZYNKZQ9WFVNJSYJW`
YFNSJWXNSLQNYYJWNSLIWJXXJXXFSLTK
AZSSN`AMNFGWTYMJWMTTI&GZYQFYJW&
FKYJWXTRJ MTZWXTKIWNSPNSL&YMJNW
9WFVNHQNJSYX\TZQI XYFWYKNLMYXTZY`
XNIJ.!DTZ FWJAMNF&^TZUJTUQJPNQQJI
R^ GWTYMJW !

A^WNFSFZYMTWNYNJXFWJ\TWWNJI
FGTZYYMJWNXJNSHWNRJFSI YMJ
XUWJFITKXJHYFWNFSNXRYT\MFY MFI
GJJSTSJ TKYMJWJLNTS#XRTXYXJHZ`
QFWHTZSYWNJX(9 MJFWIWJLZQFWWJUTWYX
TK 9WFVNRNQNYNFXUMTYTLWFUMNSL
WJKZLJJX&FSI <TVYFIFFQ`AFIW#XWJU`
WJXJSYFYN[JXPJUYFS TKKNHJNSYMJ
RFWPJYUQFHJ(B\T HFWXWNLLJI\NYM
J]UQTXN[JXMFI GJJSNSYJWHJUYJINS
4FRFXHZX&FSI NY\FX XFNIYMFYFA^W`
NFSYMNJKGWJFPNSLNSYTFSFUFWYRJSY
NSAF^JIF EFNSFGMFI INXHT[JWJIF
\JFUTSXHFHMJXTJSTWRTZXYMFYMJ
KJQYHTRUJQQJIYTWJUTWYNYYTYMJUT`
QNHJ(!9WFVNXFS FYTRNHJ]UQTXNTS&!
TSJ RFS J]UQFNSJI(!9Y NXF HMFNS

WJFHYNTSYMFYMFX STY

 
HTRJYTFSJSI(!

SJ TKR^ SJNLMGTWMTTIKWNJSIX
\FX 1NXMF&\MT QN[JI\NYMMJWMZX`
GFSIFSI Y\T HMNQIWJSSJFWYMJXMWNSJ(
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1NXMFMFI GJJSF HNYĤTZSHNQQTWNS
2FLMIFI FSI MFIZSTKKNHNFQQ^FITUYJI
YMJXFRJWTQJMJWJ(4F^ FSI SNLMY&
WJKZLJJX\TZQI XYTUG^MJWINSL F̂UFWY`
RJSYYTWJHTZSYYMJNWXNYZFYNTSX&FSI
XMJ\TZQI UWTRNXJYTXJJ\MFY XMJ
HTZQIIT( >SJ ^TZSLRFS&FSZSJR`
UQT^JI<JWHJIJXRJHMFSNHKWTR:FW`
GFQF&MFI WJYZWSJIMTRJGWNJKQ^TSQ^
YTMF[J MNXRTYMJWMNIJMNRTS MJW
WTTKKTWXN]\JJPX \MNQJRNQNYFSYX
XJFWHMJIKTWMNR(=T\ MJ QN[JITS
1NXMF#XGFQHTS^(2ZY \MFY TKYMJ
\TRFS&MJWMZXGFSIXMTYNSYMJGFHP
G^1RJWNHFSXTQINJWX\MNQJYFPNSLMNX
YJQJ[NXNTSYTF WJUFNWXMTU&\MT \FX
ST\ WJXUTSXNGQJKTWXZUUTWYNSLKN[JHMNQ`
IWJS\MNQJHFWNSLKTWMJWUFWFQ^_JI
MZXGFSI0CMFYHTZQIYMJ\NIT\JI
RTYMJWTKF GT^\MT \FX YTWYZWJIG^
RNQNYFSYXIT YTXYTUMNXHTSXYFSYXZNHNIJ
FYYJRUYX\MJS XMJMFIYMWJJTYMJWINX`
FGQJIHMNQIWJSYTHFWJKTWFSI MJHTZQI
STYGJ QJKYFQTSJSJFWF PSNKJ&F
XMTJQFHJ&FSJQJHYWNHFQXTHPJY0

>S YMJ\JJPJSIX&1NXMFLF[J KWJJ
5SLQNXMHQFXXJXYTMNLM`XHMTTQ`FLJ
9WFVNXFYMJWMTRJ(BMNXXJJRJIFRTWJ
UWTRNXNSLJSYJWUWNXJ(1NXMFMFIGJJS
YMJKNWXYLNWQNSMJWYWNGJJ[JWYTKNSNXM
MNLMXHMTTQFSI YMJTSQT̂SJ&RFSTW
\TRFS&YTHTRUQJYJFZSN[JWXNY^JIZ`
HFYNTS(CMJS MJWZSHQJXFSI GWTYMJWX
UWTYJXYJIYTMJWKFYMJW&F \JFQYM^
QFSIT\SJW&YMFYF KFWRLNWQMFI ST
SJJI TKMNLMJWQJFWSNSLNSTWIJWYT
YJSITWFSLJYWJJXFSI IFYJUFQRX&FSI
YMFYRN]NSL\NYMRJS HTZQIXYFNSMJW
MTSTW&MJXNQJSHJIYMJR(=T TSJ&MJ
XFNI&PST\X\MFYYMJKZYZWJMTQIX(

1NXMFMJWXJQKKQJI9WFVGJHFZXJXMJ
MFIGJJSPNISFUUJI/YMJHTSINYNTSTK
MJWWJQJFXJ\FX F",*&*** WFSXTRFSI
FUWTRNXJYTQJF[J9WFVKTWJ[JW(ANSHJ
MJWPNISFUUNSL&1NXMFMFIKTZSIRT[`
NSLMJWXMTZQIJWYTGJUFNSKZQ&XT9
YWNJIYTYJFHMMJŴTLF(CJ XYWJYHMJI
TZWFWRXZU&ZU&ZU(=T\ GJSINSL&
ST\ YTZHMNSLYTJX&YMJSZU FLFNS(
BMJSQNKYNSLYMJFWRXZUFSI T[JW&ZU
FSI T[JW&GWJFYMNSLKWTRYMJXYTRFHM(
AMJOTPJIYMFY\J HTZQITKKJWHQFXXJX.
TSJ KTWYMJ[NHYNRXTKAFIIFR 8ZX`
XJNS&TSJKTWYMJ[NHYNRXTKYMJRNQNYNFX&
TSJKTWYMJ[NHYNRXTKYMJ1RJWNHFSX(
BMJGT \̂MT MFIUTNSYJIMNXRFHMNSJ
LZSFYMJW\MJS YMJL̂WFGGJIMJWKWTR
YMJXYWJJY\FX STYTQIJSTZLMYTLWT\
FUWTUJWRZXYFHMJ&FSI YMJQFXYYMNSL
XMJWJRJRGJWJIGJKTWJYMJ ĜQNSI`

KTQIJIMJWFSI YMWJ\MJWTSYTMJW
XMTZQIJWNSYMJGFHPTKF YWZHP\FX
MT\ MFUU M̂J MFI QTTPJI(8J MFI

XMT\S YMFYMJ HTZQIIT

!
YMJOTG 

FNK\FXFKTWRJWNSYJQQNLJSHJTKKNHJW&
FAZSSNFSI FHFUYFNSNSYMJTSHJKJFW`
XTRJ6JIF^JJSAFIIFR( =T\ MJQN[JI
IT\S FIZXYF̂QQJ^\FK̂WTR1NXMF(AJFY`
JI TSYMJKQTTWTKMNXGFWWJSTSJ`WTTR
FUFWYRJSYNSYMJXJRNIFWPSJXX$YTHTS`
XJW[JJQJHYWNHNY^%&MJYTQIRJ YMFYYMJ
GNLLJXYRNXYFPJTKYMJ\FW\FX YT!QF^
YMJ9WFVNFWRT̂KK\TWP(!8J \FX WJKJW`
WNSLYTYMJ3TFQNYNTS?WT[NXNTSFQ1Z`
YMTWNY^#XIJHNXNTSZSIJWKTWRJW1RJW`
NHFS3?1 1IRNSNXYWFYTW?FZQ2WJRJW
YTKNWJYMJMFQK`RNQQNTS`XYWTSLFWRF̂SI
NSYJQQNLJSHJXJW[NHJX\NYMTZYXJHZWNSL
YMJ\JFUTSXIJUTYX(BMJXJZSJRUQT^JI
XTQINJWX`\JQQ`YWFNSJI&FSLW^&FSI \NYM
KFRNQNJXYT(KJJI`MFI KTWRJIYMJHTWJ
TKYMJRNQNYNFXST\ KNLMYNSLKTWHTSYWTQ
TK9WFV(

AFNKXUJSYMNXIF^X KJJINSLFSI
GFYMNSLMNX\NKJ&\MT MFI GJJSUFWF`
Q^_JI \MJS YMJNWKFWRMTZXJSJFW
2FLMIFI \FX MNY\NYM WTHPJY`
UWTUJQQJILWJSFIJXG^ YMJ2FIW
2WNLFIJ&F AMNFRNQNYNF&HTSSJHYJIYT
YMJSJ\ 9WFVNLT[JWSRJSY(AMJ\FX
YMNS&\NYMQZXYWTZXGQFHPMFNWYMFY
YZRGQJIKWTRMJWMJFI XHFWK&FSI XMJ
MFI GJJSQ^NSLTS F RFYNSF HTWSJW
TKYMJNWFUFWYRJSYKTWYMJUFXYY\T
^JFWX&J[JWXNSHJYMJKFRNQM̂FIKQJIYT
4FRFXHZX(!8^XYJWNHFQUFWFQ^XNX&!WJFI
YMJRJINHFQWJUTWYAFNKXMT\JI RJ(

BMJNWJQIJXYIFZLMYJWMFI GJJS
PNQQJINSYMJFYYFHP&YMJNWJQIJXYXTS
FGIZHYJIFSI YTWYZWJI\NYMJQJHYWNH
HFGQJXYTYMJMJFI`ST\ MJGFGGQJI
NSHTMJWJSYQ^FSI \FX [NTQJSYZSQJXX
IWZLLJI(BMJNWSNSJ`^JFW`TQIIFZLM`
YJW\FX QJKYGFIQ ĜZWSJI(AFNKHTZQI
STYFKKTWIXZWLJW^KTWMNXIFZLMYJW#X
GZWSX&\MNHMMFI UZKKJIZU QNPJF
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^Y \OWKSXSXZ\S]YX_X^SV]YWO^RSXQ
MY_VNLO ]Y\^ONY_^) =OKXXO7$4\M
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5_]R RKN\OMOX^VcNO]M\SLON"KMO\^KSX
VO`OVYPP\_]^\K^SYXaS^R̂ ROVOKNO\]RSZ"
SX<\K[eaK] OKQO\̂Y ]RYa ]SQX]YP
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]YWOYXO]ROUXOa'K]RY\^WKXaS^RK
EKNNKW;_]]OSX W_]^KMRO)"7Y cY_
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^Y]Kc ^ROcUXOa'aRSMR\OQSYX̂Y]Kc
^ROcaO\OP\YW'KXNaRSMRPKWSVc'SX
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KXNYX^Y5KQRNKNPY\KTY_\XOĉ RK^
^YYU^OXRY_\]e^aOX^c SP̂ ROcQY^
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FRO ^\SZP\YW5KQRNKN̂Y 7KWK]M_]
RKNMY] K̂] W_MRK] #,++ SX̂ ROKP^O\e
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OX^\c%Y\\OeOX^\c&SX^Y<\K[)FROWY]^
XY^KLVOPOK^_\OYX^ROEc\SKX]SNOaK]
KWK]]S`OZK\USXQVY^'aRSMRaK] PSVVON
^RK K̂P^O\XYYXaS^RNYdOX]YPOWZ^c
^\KX]ZY\^^\_MU]P\YW<\K[' ^ROS\N\S`e
O\] ]VOOZSXQY\ ZSMXSMUSXQSX̂ ROMK`e
O\XY_]]RKNYa]LOXOK^R̂ROW'aKS^SXQ
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SX^Y7KWK]M_]' VYKN_Z'
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 ROLO] âKc ^YK`YSN\O^_\XSXQ̂Y
<\K[ aK] ^YVOK`ÔRO?SNNVO8K]^ OXe
^S\OVc'aRSMRaK] NSPPSM_V^)FROGXS^ON
@K^SYX];SQR 6YWWS]]SYXO\ PY\
DOP_QOO]RKNMYX`O\^ONKaK\ORY_]OK
POaWSVO]P\YWEKcONKJKSXKLSX^YK
\OP_QOO\OMOZ^SYXMOX^O\'KXNaROX<
`S]S^ON'R_XN\ON]YP<\K[S]aO\OVSXON_Z
SX̂ RORY ]̂_X' WY]^YP̂ ROWRYZSXQ̂Y
QO ŶX K VS] ŶP\OP_QOO]aRY aY_VN
O`OX^_KVVcLO\O]O^^VONSX@Y\^R4WO\e
SMKY\ 8_\YZO)4 VY_N]ZOKUO\MKVVON
^ROWPY\aK\NYXOLc YXÔ YWKUOKX
KZZYSX^WOX^^RK âY_VNZO\WS^̂ROW
^YTYSXKXY^RO\VSXOSX]SNÔROL_SVNSXQ
]YWOOSQRŴYX^R]VK^O\)FRO\O^ROc
aY_VNWOOâS^RK \OQS]^\K^SYXMVO\U'
aRY aY_VNSX^O\`SOâROWKXN\OPO\
^ROS\MK]O]̂YY^RO\YPPSMSKV]aRYaY_VN
NO^O\WSXOaRO^RO\̂ROcRKNKMRKXMO
YPLOSXQKNNON̂Y KXY^RO\VS]ŶP^RO
WY]^ `_VXO\KLVOeaSNYa]'Y\ZRKX]'
`SM^SW]YP̂ Y\^_\O'̂ ROOVNO\Vc'^ROSVVe
^RK âY_VNLO]_LWS^^ON̂Y^ROMY_Xe
^\SO]̂ RK ŴSQRŶ\ WSQRX̂Y^KQ\OÔY
KMMOZ^^ROW)
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RWR]RJ]R_N]XL[NJ]NJ \YNLRJURVVRP[JW]
_R\JOX[;[JZR\ `QX WX` `X[TNMOX[
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XO]QNMR\L^\\RXWXO]QNL[R\R\̀R]QRW
3VN[RLJWVNMRJJWMYXUR]RLJULR[LUN\'

DQN[N\^U]R\]QJ]%JU]QX^PQVX[N]QJW
,)%))) ;[JZR\ `N[N [N\N]]UNMRW]QN
EWR]NMC]J]N\JO]N[]QN*22* 9^UOGJ[%
XWUb,%00. ;[JZR\`N[N P[JW]NMNW][b
KN]`NNW]QNKNPRWWRWPXO]QN+)), RWd
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 "#! SLNHSYLZL[[SLTLU[HUVW[PVU
MVYUVULI\[ HML^#[OLL_VK\ZOHZJVUb
[PU\LK[VZWYLHKI` PSSLNHSTLHUZ%=HU`
YLM\NLLZ[YH]LS[V =HSH`ZPHVY:UKVULb
ZPH#^OPJOZ[PSSNYHU[]PZHZ[V :YHXPZ#HUK
MYVT[OLYL[V 2\Z[YHSPH%?[OLYZ[HRLH
ZOPW[V4`WY\ZHUKJYVZZPU[V6\YVWLVU
ZTHSSIVH[Z%BVTL :YHXPZ#JVUULKI`
Z^PUKSLYZ#LUK\W[YHWWLKPU>PNLYPHVY
4HTIVKPHVY:UKPĤP[OV\[KVJ\TLU[Z%
?[OLYZKPLLUYV\[L[V 6\YVWL#[YHWWLK
PUTLH[ SVJRLYZVY[OLIHJRZVM[YHUZWVY[
[Y\JRZ%?UL `V\UNTHU: TL[ OHKILLU
HYYLZ[LK^OPSLOPKPUNPU[OL^VVKZULHY
[OLIVYKLYIL[^LLU C\YRL`HUK8YLLJL%
 COL ZT\NNSLYYHUVMM# OL [VSKTL#
SH\NOPUN%9L OHKZWLU[ZL]LYHSKH`ZPU
H8YLLRWYPZVUILMVYLIYPIPUN[OLN\HYKZ
[V YLSLHZLOPT%>V^ OL ^HZ IHJR PU
B`YPH#HUKMVYOPZUL_[ H[[LTW[OL^HZ
WH`PUNHC\YRPZOZT\NNSLY!0#'''b
OHSM\WMYVU[#OHSMVUHYYP]HS%9L ^V\SK
OLHK[V UVY[OLYU:YHX#̂HSRV]LY [OL
TV\U[HPUZ[V C\YRL`#[OLU\ZL MVYNLK
KVJ\TLU[Z[V LU[LY8YLLJL#OPZNH[L^H`
[V [OLYLZ[VM6\YVWL%

7VYTHU` :YHXPZ#P[PZB^LKLU [OH[
PZ[OL WYVTPZLKSHUK%EOLU <LPM
6YPRZZVUHZZ\TLK YLZWVUZPIPSP[`MVY
TPNYH[PVUH[ [OL B^LKPZO6TIHZZ` PU
5HTHZJ\Z PU)'',# OL ^HZ HZZ\YLK
[OH[ P[ ^V\SK UV[ IL H KLTHUKPUN
WVZ[PUN%BPUJL[OLU#OV^L]LY# OPZ
JV\U[Y` OHZLTLYNLK HZ[OL VUS`
ELZ[LYUUH[PVU[V HJJLW[SHYNLU\Tb
ILYZVM:YHXPYLM\NLLZ%:U )''-# 0#'''
:YHXPZHWWSPLKMVYHZ`S\T [OLYL#[OYLL
[PTLZ TVYL [OHU [OL `LHY ILMVYL%
COL PUK\Z[YPHS[V^U VMBVKLY[HSQL
HSVULYLJLP]LK(#('' YLM\NLLZ#TVYL
[OHU [^PJL HZTHU` HZHSSVM[OL
DUP[LK B[H[LZ%:U )''.# B^LKLU#
^P[O HWVW\SH[PVUVMVUS`0 TPSSPVU#
YLJLP]LK(/#''' :YHXPHZ`S\TbZLLRLYZ#
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TVZ[ VM^OVT HYYP]LK[OYV\NO
O\THUb[YHMMPJRPUNUL[^VYRZ%:U HSS#
TVYL[OHU((,#''' :YHXPZOH]L THKL
[OLPŶH` [V B^LKLU ZPUJL)''*# HUK
[OLNYLH[THQVYP[ÒH]L ILLU NYHU[LK
HZ`S\T%6]LU [OVZL ^OVZL JSHPTZ
^LYL YLQLJ[LK̂LYL ZPTWSH̀ZRLK[V
SLH]L]VS\U[HYPS`%

6YPRZZVUL_WSHPULKHSSVM[OPZ[V
TL VULL]LUPUNH[ <LPSH"Z#HWVW\SHY
YVVM[VWYLZ[H\YHU[̂P[OPU[OL Z[VUL
^HSSZVM[OLVSKJP[` VM5HTHZJ\Z%9L
UV[LK [OH[ [OL J\YYLU[JYPZPZK^HYMZ
L]LU [OL (0+/ KPZSVJH[PVUVM[OL
@HSLZ[PUPHUZ%>V^ 6\YVWLPZH [HYNL[
MVYYLZL[[SLTLU[%6]LU [OL B^LKLZ
OH]L ILJVTL JVUJLYULKHIV\[ [OL
PUMS\_#HUK PUMHJ[[OL` YLJLU[S`
[V\NOLULK[OLPYHZ`S\TWVSPJPLZ%COL
B^LKPZOWVSPJLHYL̂ VYRPUNPU5Hb
THZJ\Z [V WYL]LU[:YHXPZMYVTTHRb
PUN[OL [YPW#6YPRZZVUZHPK#I\[ TVYb
[HYMPUKZJYHJRZ[V MSV^PU[V#HUK

[OL :YHXPẐPSSKVHU`[OPUN

B [V NL[V\[%

`YPHJSVZLKP[ZIVYKLYSHZ[?J[VILY#
HZP[WYVTPZLKP[^V\SK%:U [OL KH`Z
SLHKPUN\W [V [OL JSVZ\YL#HZTHU` HZ
)'#''' :YHXPZHKH`WV\YLK[OYV\NO[OL
JYVZZPUNH[ 2:b CHUM#[OL I\ZLZ HUK
8=4Z MVYTPUNSPULZMPM[LLUTPSLZSVUN%
3\[ UV^ P[^HZUVSVUNLYWVZZPISLMVY
TVZ[ :YHXPZ[V [YH]LSIHJR HUKMVY[O%
COL` JV\SKUVSVUNLYJYVZZV]LY[V YLb
UL^ [OLPYYLZPKLUJẀLYTP[Z#^P[OV\[
^OPJO[OL` JV\SKIL KLWVY[LK%>VY
JV\SK[OL` THRLHX\PJR[YPWOVTL PU
VYKLY[V JVSSLJ[YLU[VUHOV\ZLVYZLSS
^OH[ WYVWLY[`[OL` OHKSLM[[V M\Y[OLY
M\UK[OLPYL_PSL%

EP[O [OL L_VK\Z Z[HUJOLK#[OL
:YHXPNV]LYUTLU[ILNHUH JHTWHPNU
[V IYPUN:YHXPZOVTL WLYTHULU[S`%:U
>V]LTILY P[WVZ[LKUV[PJLZ[OYV\NOb
V\[ BH`LKHFHPUHIVMMLYPUNHMYLLI\Z
YPKL[V 3HNOKHKHUK!/''bTVYL
[OHULPNO[TVU[OZ"̂ HNLZMVYHU:YHXP
SHIVYLYPU5HTHZJ\Zb[V L]LY` MHTPS`
[OH[HNYLLK[V YL[\YU%2 YLJLW[PVUMVY
[OL UL^ HYYP]HSZ^HZ OLSKH[ H 3HNOb
KHKOV[LS#HUKJHTLYHJYL^Z MYVT
HYV\UK[OL^VYSK̂LYL PU]P[LK[V MPST
[OLT YLJLP]PUN[OLPYWH`TLU[Z%:U [OL
DUP[LKB[H[LZ#ZVTLZH^[OPZHZH]PUb
KPJH[PVUVM[OL Z\YNLZ[YH[LN`%7VYTLY
EOP[L 9V\ZL WVSPJ H̀PKL5H]PK
AP]RPU#̂ YP[PUNPU[OL #+, !"*&%(%,
$')%, WYVWVZLK#MVYPUZ[HUJL#[OH[
 I` L]LY` VIQLJ[P]LTLHZ\YLVMTPSPb

[HY`WLYMVYTHUJL#[OL DUP[LKB[H[LZ"
Z\YNLVMTPSP[HYM̀VYJLZPU[V:YHXOHZ
ILLU H NYLH[Z\JJLZZ HUK[OH[ WLYb
OHWZ [OL ILZ[ [LZ[HTLU[ [V [OL
Z\YNL"ZZ\JJLZZPZ[OH[JP]PSPHUYLM\NLLZ
HYLILNPUUPUN[V YL[\YU% EOH[ ^LU[
\UYLWVY[LK ^HZ ZVTL[OPUN VUL
YLM\NLL#H OPNOSẀSHJLKHJHKLTPJ#
[VSKTL SH[LY%EOLU ZOLQV\YUL`LK[V
3HNOKHK[V ]PZP[OLYZPJRMH[OLYVU
HUV[OLYI\Z HML^KH`ZHM[LY[OL ^LSb
JVTPUNJLSLIYH[PVU#[OL KYP]LYOHK
YLM\ZLK[V KYVWVMMOPZWHZZLUNLYZPU
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[OLYL#MV\YMHTPSPLZNV[PU[V[H_PZHUK
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COLDUP[LK>H[PVUZOHẐHYULK[OH[
[OL ZP[\H[PVUPU:YHXPZUV[ ZLJ\YL
LUV\NOMVYH THZZYL[\YU#HUKTVZ[
:YHXPZHNYLL%COL :YHXPALK 4YLZJLU[
BVJPL[ỲLWVY[LK[OH[ML^LY[OHU,'#'''
:YHXPZYL[\YULKMYVTB`YPHIL[^LLU TPKb
BLW[LTILYHUK[OLLUKVM)''.% 2UK
HD>94A Z\Y]L` MV\UK[OH[.) WLYb
JLU[VM:YHXPYLM\NLLZYL[\YUPUN[V :YHX
MYVTB`YPĤLYLKVPUNZVUV[ ILJH\ZL
[OL` [OV\NO[JVUKP[PVUZOHKPTWYV]LK
I\[ ILJH\ZL [OL` OHKSVZ[[OLPYYLZPb
KLUJ` WLYTP[ZVYZPTWSỲ\U V\[ VM
TVUL`%COL D>94A HSZVYLWVY[LK
[OH[I` ;HU\HY`VM[OPZ̀LHY[OLL_VK\Z
OHKYLZ\TLK1HIV\[ .'' :YHXPZ^LYLNVb
PUNOVTL L]LY` KH`#I\[ (#)'' TVYL
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:U BH`LKHFHPUHI#[OL 5LJLTILY
JVSK\ZOLYLKPU[OL =\ZSPT JLSLIYHb
[PVUVM6PK#HUKML^:YHXPZJV\SKHMb
MVYK[OL [YHKP[PVUHSOVSPKHS̀HTI%
?UL `V\UN ZOLWOLYKMVSSV^LKTL
KV^U [OL Z[YLL[#WLYZPZ[LU[S`[Y`PUN
[V ZLSSTL VUL VMOPZMSVJRbQ\Z[H
ZTHSSVUL#OLZ\NNLZ[LK%B[VYPLẐLYL
JPYJ\SH[PUNVM̀V\UN NPYSZILPUNZVSK
HZIYPKLZ[V YPJOTLU PU[OL 8\SM%
2U :YHXP̂PKV^ ^HZ Z[YHUNSLKI` H
MHTPST̀LTILY PUHU OVUVYRPSSPUN 
MVYLUNHNPUNPUWYVZ[P[\[PVU[V Z\Wb
WVY[OLYJOPSKYLU%2 ^LHS[O` :YHXP
THU ^HZ RPKUHWWLKMYVTOPZOVTL
PU5HTHZJ\Z HUKMVYJLK[V WH`H
!(''#''' YHUZVT#HUK[OYLL:YHXP
L_bNLULYHSZ^LYL KPZJV]LYLKIV\UK
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BH`LKHFHPUHI%2UV[OLYL_bNLULYHS#
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