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6N LWV\N% Y]R [N ZJ\\JLQJR\ d MN[ VWU[ QR[\WZRY]N[%
O]\ ]VJVRUNUNV\ JLLNX\h LWUUN T"N_XZN[[RWV MN TJ
^hZR\h% UJTPZh T"QWZZN]Z M"]V J\\NV\J\ [JV[ N_NUXTN
MJV[ T"QR[\WRZN MN[ \ZW]KJMW]Z[' <T OJ]\ LWV^NVRZ
M"JRTTN]Z[ Y]N TN UNV[WVPN MJ\N MN TWRV% LJZ Bh\ZJZb
Y]N TN LWVVJR[[JR\ MhSd N\ 5WLLJLN ZJLWV\N T"J^NV\]ZN
MN :]RTTJ]UN MN 6JKN[\JV` MJV[ [J-B0A?7H:4 8<B?G
;I4$ ?JTQN]ZN][NUNV\% T"J]\N]Z MN LN\\N ORL\RWV `

' J^JR\ UR[ ]V XN] \ZWX M"QR[\WRZN3 M"Wl TJ OJLRTR\h M"NV
MhUWV\ZNZ T"NV\RgZN OJ][[N\h' 8V NOON\% :]RTTJ]UN%
ORT[ M"4ZVJ]M MN 6JKN[\JV`% LWUKJ\\JR\ NVLWZN LWV\ZN
TN[ ?J]ZN[ NV )*)*3 N\% KRNV Y]N TJ MJ\N N\ TJ LJ][N
MN [J UWZ\ [WRNV\ RVLWVV]N[% LN VN O]\ XJ[ TN ZWR
4TXQWV[N% UWZ\ NV ))1.% Y]R X]\ TN ^NVPNZ' AV [JR\
M"J]\ZN XJZ\ Y]N DJ]ZRUWVMN ^R^JR\ NVLWZN NV )*)(
N\ ZNLN^JR\ d LN\\N hXWY]N TN ORNO MN BNZJTJMJ% MJV[ TJ
XJZWR[[N MN EWZZNTTN[' >N KRWPZJXQN XZW^NVfJT ZJLWV\N
Y]N CJ`UW3TM MN 6J[\NTTbCW[[NTTW UW]Z]\ MJV[ TN[
XZR[WV[ M] ZWR 4TXQWV[N% Y]R MWVVJ [N[ LQe\NJ]_ N\
[N[ \NZZN[ J]_ XJZNV\[ MN :]RTTJ]UN MN 6JKN[\JV` N\
d LN]_ MN TJ MJUN Y]R h\JR\ UWZ\N XW]Z T]R' AZ% LN
UiUN CJ`UWVM ^R^JR\ NVLWZN NV )*(- N\ [RPVJR\ TN[
XJR_ N\ \Zi^N[ M] * WL\WKZN )*)/% J^NL [WV ORT[ Y]R T]R
[]LLhMJ MJV[ [J [NRPVN]ZRN N\ ^R^JR\ NVLWZN NV
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TJ LW\N /.10' 6RVY M"NV\ZN NTTN[ WV\ h\h RUXZRUhN[
MJV[ TN ZNL]NRT MN CJ`VW]JZM'
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NV ))*0' AV ZN\ZW]^N LN UiUN XNZ[WVVJPN XZh[NV\
NV Y]JTR\h MN \hUWRVd ]VN LWV^NV\RWV XJ[[hN NV\ZN
TN[ MN]_ UiUN[ LWU\N[% ZNTJ\R^N J]_ OJR\[ MN 6NZ[N\
N\ MN ?WTRV[ M]ZJV\ T"JVVhN ))+(' 4 TJ UiUN MJ\N%
RT J[[R[\J% \W]SW]Z[ LWUUN \hUWRV% d ]VN MWVJ\RWV
LWV[NV\RN XJZ TN LWU\N BWV[ M"8UXWZRN[ NV OJ^N]Z
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<T [RPVJ TN XZWLg[b^NZKJT MN TJ LWV^NV\RWV NV UiUN
\NUX[ Y]N TN LWU\N M"FZPNT% 5NZVJZM MN 5N;WLQ%
5hZNVPNZ MN BJTJaWT[% 4ZKNZ\ MN 6J[\NTTVW]% N\ 5NZb
\Z VM MN ?WV\N[Y]RN]3 \W][ LN[ LQN^JTRNZ[ [WV\ Y]Jb
TRORh[% MJV[ LN\ JL\N% M] \R\ZN MN:05;0A@ 3B =0F@$8V
))+/% :]RTTJ]UN MN cJPJZZRPJ J[[R[\J d ]VN LWV^NVb
\RWV XJ[[hN NV\ZN CJ`UWVM% TN LWU\N MN 5JZLNTWVN
N\ BRNZZN% ORT[ MN ;]P]N[% LWU\N M"8UXWZRN['
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MN DJVLQN <<<% ZWR MN 6J[\RTTN% T"JPZhUNV\ MN MhONVMZN
TJ ^RTTN N\ TN LQe\NJ] MN 6JTJ\ZJ^J Y]R h\JRNV\ [JV[
MhONV[N N\ NV MJVPNZ MN \WUKNZ NV\ZN TN[ UJRV[ MN[
?J]ZN[% MNX]R[ Y]N TN[ LQN^JTRNZ[ M] ENUXTN NV
J^JRNV\ OJR\ TJ ZNUR[N J] [W]^NZJRV' <T O]\ JXX]`h
MJV[ [J MNUJVMN XJZ 7RNPW GNTJ[Y]Na% UWRVN MN [WV
LW]^NV\% Y]R J^JR\ M] LZhMR\ d TJ LW]Z' =NJV% JZLQNb
^iY]N MN EWTgMN N\ JUR XNZ[WVVNT MN CJ`UWVM MN
cJPJZZRPJ OR\ N_LR\NZ TN XN]XTN% MJV[ TN[ XZhMRLJ\RWV[%
d LW]ZRZ J] [NLW]Z[ MN TJ ^RTTN MN 6JTJ\ZJ^J' >"JKKh
MN 9R\NZW% GNTJ[Y]Na% TN]Z[ UWRVN[ N\ XT][RN]Z[ XNZb
[WVVN[ MN KWVVN ^WTWV\h [N ZNVONZUgZNV\ MJV[ TJ
LR\h' >J XT]XJZ\ MN LN]_ Y]R h\JRNV\ ^NV][ LWUKJ\\ZN
[W][ TN LWUUJVMNUNV\ MN CJ`UWVM MN cJPJZZRPJ
NV\ZgZNV\ MJV[ T"WZMZN MN 6j\NJ]_ [W][ ]V QJKR\ XT][
URTR\JRZN Y]N UWVJ[\RY]N2 RT[ O]ZNV\ TN[ XZNURNZ[
UNUKZN[ MN T"WZMZN LQN^JTNZN[Y]N MN 6JTJ\ZJ^J'
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7JTUJLN TJR[[J ]V ORT[% CJ`UWVM N\ ]VN ORTTN Y]R
hXW][J ]V MN 9WZ\RJ' 7N LN UJZRJPN VJY]R\ 5hZNVPNZ
MN 9WZ\RJ Y]R% NV)+,,% [N MR\ QhZR\RNZ MN [WV JkN]T N\
MN [WV WVLTN MJV[ TJ [NRPVN]ZRN MN :JZZRPJ'
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MN GRTTJZRLQ& ;T g\JR\$ NV(*),$ LQd\NTJRV MN >WV\ONZZNZ
MWV\ TJ XZWXZRg\g JXXJZ\NVJR\ J] X]R[[JV\ ^RLWU\N
6JTUJLN MN 5J[\NTTVW]$ LQNO MN[ VWKTN[ ZW][[RTTWVa
VJR[ WXXW[g[ c TJ ZgP!NVLN MN AQRTRXXN MN >JSWZY]N&
5NT]RaLR T]R J^JR\ NVSWRV\ MN ^NVRZ ZNLWVVJi\ZN [N[ ORNO[
MJV[ TJ ^RTTN MN EQ]RZ$ XW]Z T]R XZh\NZ OWR N\ QWUa
UJPN2 UJR[ 6JTUJLN MNUN]ZJR\ RV\ZW]^JKTN& =N
ZgPNV\ LQJZPNJ ]V WOTRLRNZ MN T]R VW\RORNZ ]VN J[[Ra
PVJ\RWV& =!JPNV\ ZW`JT [N XZg[NV\J J] LQd\NJ] MN
>WV\ONZZNZ XW]Z ZNUXTRZ [J UR[[RWV2 UJR[ CJ`UWVM
MN bJPJZZRPJ T]R NV MgONVMR\ T!NV\ZgN N\ MgLTJZJ Y]N
6JTUJLN MN 5J[\NTTVW] V!g\JV\ XJ[ MJV[ TN LQd\NJ]$
RT [N ZNO][JR\ c JLL]NRTTRZ \W]\N VW\RORLJ\RWV& 5JU UN
TN LW]ZZRNZ [N MR[XW[JR\ c MgXW[NZ TN[ TN\\ZN[ c TJ XW[\N
M] LQd\NJ]$ CJ`UWVM MN eJPJZZRPJ T!NV NUXhLQJ NV
NUXTW`JV\ MN[ UNVJLN[& =!NV^W`g ZW`JT M]\ [N ZN\RZNZ
[JV[ J^WRZ ZNUXTR [J UR[[RWV& CJ`UWVM MN bJPJZZRPJ
OR\ [WV \N[\JZVNV\ TN)) [NX\NUKZN(*+'& 6N [WV gXW][N
7TR[[NVLTN RT N]\ MN]_ ORT[ N\ LRVY ORTTN[1 8ZJVeWR[$ [WV
QgZR\RNZ ]VR^NZ[NT$ N\ 4NZVJZM2 5gLRTN$ UJZRgN c CJ`a
UWVM MN AJTJ]$ 9]RTTNUN\\N$ 7[LTJZUWVMN$ >JZY]Na

[RJ N\ 9JZ[NVMR[&

7$'$))('$  &2*081-3 +,!" ORT[ JiVg N\ QgZR\RNZ
]VR^NZ[NT MN CJ`UWVM N\ M!7TR[[NVMN MN GRTTJZRLQ$ [N
MR[\RVP]J XJZ [J ^JTN]Z [W][ TN ZfPVN M!3TXQWV[N ;;;&
6N^NV] LWV[NRTTNZ MN ARNZZN ;;;$ RT [NZ^R\ LN XZRVLN
M]ZJV\ \W]\ TN LW]Z[ MN [WV ZfPVN& ;T [RPVJTJ [J ^JTN]Z
LWV\ZN TN[ 8ZJVeJR[ N\ LWV\ZN TN ZWR <JLY]N[ MN >JSWZa
Y]N J^NL TNY]NT RT[ [!g\JRNV\ LWJTR[g[$ X]R[ TN[ NUXha
LQJ MN XgVg\ZNZ NV CW][[RTTWV N\ NV 5NZMJPVN& ;T O]\
VWUUg PW]^NZVN]Z MN >JSWZY]N N\ JLY]R\ XJZ ^WRN
M!JLQJ\$ TN(( J^ZRT(*,)$ TN LQd\NJ] MN AWV\WV[$ MN
[WV XZWXZRg\JRZN 4NZVJZM MN AWV\WV[& ;T g\JR\ ^RP]RNZ
M] CW][[RTTWV N\ GJTTN[XRZ NV(*-' 2 TN/ J^ZRT MN LN\\N
UhUN JVVgN RT WK\NVJR\ M] PJZMN M] [LNJ] ZW`JT$ TJ
[WUUN MN LNV\ TR^ZN[ c ZJR[WV MN [J LQJZPN& B]NTa
Y]N[ UWR[ XT][ \JZM$ RT ZNLN^JR\ LWVLN[[RWV MN TJ
LQd\NTTNVRN M!@XJT& 7V(*-*$ RT PJZMJ MJV[ LN\\N OWZa
\NZN[[N TN[ j\JPN[ Y]!:NVZR MN EZJV[\JUJZN J^JR\

MWVVg[ c ARNZZN ;G LWUUN PJPN MN [WV JTTRJVLN J^NL
ARNZZNa;Na5Z]NT$ ZWR MN 5J[\RTTN& 5QJZPg M!]VN VgPWa
LRJ\RWV J]XZf[ MN[ PZJVM[ M] ZW`J]UN NV(*.'$ RT O]\
MN VW] ^NJ]$ NV(*.,$ UR[ c TJ \h\N MN T!iTN MN >JSWZa
Y]N& ;T XZR\ [J ZN\ZJR\N c ]V dPN \Zf[ J^JVLg2 RT ^R^JR\
NVLWZN NV(+'(& ;T J^JR\ gXW][g 5TJRZN Y]R T]R MWVVJ
\ZWR[ NVOJV\[1 CJ`UWVM$ 8ZJVeWR[ N\ ARNZZN&

3ZLQR^N[ MN[ A`Z&a@Z&$ 4& ((,$ ()($ (**&a87=;H 67 =3 A7?3$
%5+4/: ./ &+;+;*4$+# " AF;9?3F$ )<,938</: G;;;& a 4CF7=$ ';<./
= -2?646138</ :<9 4/ -2>;/+< . (764#

7$'$))('$  %,20*2+ +,!" ORT[ LJMN\ MN CJ`a
UWVM MN bJPJZZRPJ$ LQd\NTJRV MN >WV\ONZZNZ N\ M!7TR[a
[NVMN MN GRTTJZRLQ$ O]\ MN KWVVN QN]ZN J\\JLQg c TJ
LW]Z M] ZWR M!3ZJPWV& =N0 Og^ZRNZ(*,.$ M!JLLWZM
J^NL [WV OZfZN 8ZJVeWR[$ RT LWVLgMJ gV OZJVLaJTTN] c
[WV KNJ]aOZfZN CJ`UWVM MN AJTJ] TN[ Ug\JRZRN[$ LNVa4

[R^N[ N\ [NRPVN]ZRN[ Y]!RT[ XW[[gMJRNV\ []Z TN[ XJZWR[a
[N[ DJRV\Na5gLRTN MN ENZZJMN[$ DJRV\a=J]ZNV\aMNaTJa
>]PJ N\ 5JKJVRTT[& 7V(*.)$ RT g\JR\ UJSWZMWUN MN
<NJV$ LWU\N M!7UXWZRN[ 2 TN + UJR MN LN\\N JVVgNaTc$
RT MWVVJR\ LWUUR[[RWV c MN]_ ^JTN\[ MN LQJUKZN MN
LN [NRPVN]Z XW]Z ZNLW]^ZNZ MN TJ LWUU]VJ]\g [gL]a
TRfZN MN 5JVN\ ]V LNV[ J] LJXR\JT MN LNV\ URTTN [WT[
N\ MN URTTN [WT[ NV XNV[RWV Y]N [WV OZfZN 8ZJVeWR[
T]R J^JR\ LgMg& 6R_ JV[ XT][ \JZM$ RT MN^RV\ UJSWZa
MWUN MN TJ ZNRVN DRKRTTN$ gXW][N MN ARNZZN ;G& ;T
[RPVJ$ LWUUN \gUWRV$ ]V JL\N MN LWVLN[[RWV MN
OJ^N]Z[ JLLWZMgN[ XJZ LN UWVJZY]N J] LQJXR\ZN MN
=gZRMJ& ;T J^JR\ [NLWVMg MN \W]\N[ [N[ OWZLN[ LNXZRVLN
MJV[ T!WLL]XJ\RWV M] ZW`J]UN MN DJZMJRPVN& ;T O]\
Mg[RPVg XJZ ARNZZNaTNa5gZgUWVRN]_$ J^NL T!;VOJV\ <NJV
N\ <NJV =]TT$ LWUUN LWUUR[[JRZN LQJZPg MN ^NVMZN
N\ JTRgVNZ MR^NZ[ MWUJRVN[ MN TJ LW]ZWVVN$ JORV MN
XJ`NZ TN[ RV\gZh\[ MN[ [WUUN[ NUXZ]V\gN[ XW]Z ZN[a
\J]ZNZ LN ZW`J]UN&

3ZLQR^N[ MN[ A`Z&a@Z&$ 4& (+)&aAF;9?3F$ )<,938</: H& a
8=@C7I$ ':7+03+ :+19+.+!H= G;;&

7$'$))('$  &2*081-3 +,!" ORT[ MN 4NZVJZM N\
MN 5J\QNZRVN g\JR\$ NV(*.*$ gLQJV[WV M] ZWR M!3ZJa
PWV& 6N^NV] XJZ TJ []R\N LWV[NRTTNZ N\ ""]_NZ## M!JZUN[
MN ARNZZNaTNa5gZgUWVRN]_$ RT gXW][J NV(*/'$ :]P]N\\N
MN ANZJXNZ\][N Y]R T]R JXXWZ\J NV MW\ TN LQd\NJ] N\
TJ [NRPVN]ZRN MN 5WZKfZN& =N ZWR &<NJV (! T]R ^NVMR\
[]LLN[[R^NUNV\$ TN+ [NX\NUKZN(*0($ TJ XJZWR[[N MN
5J[NOJKZN J^NL TJ S]ZRMRL\RWV LR^RTN N\ LZRURVNTTN$
XW]Z TN XZR_ MN [R_ URTTN [WT[ KJZLNTWVJR[ N\ LNTTN MN
DJRV\a>RLQNT MN =TW\N[$ XW]Z TJ [WUUN MN Y]J\ZN
URTTN [WT[ KJZLNTWVJR[& ;T O]\ fQJZPg$ NV(*0,$ MN TJ
PJZMN M] LQd\NJ] N\ MN TJ ^RTTN MN 5gZN\& =N ZWR >JZa
\RV TN SN]VN T!JXXNTJ LWUUN [WV LWV[NRTTNZ c TJ LW]Z
MN DRLRTN$ UJR[ RT VN \JZMJ XJ[ c h\ZN ZJXXNTg XJZ TN
XfZN MN LNT]RaLR Y]R ZgPVJR\ []Z TN \ZjVN M!3ZJPWV N\
Y]R T]R LWVORJ TN LWUUJVMNUNV\ M] LQd\NJ] ZW`JT
MN ANZXRPVJV"(*0.# NV ZNUXTJLNUNV\ MN <J[XNZ\ MN



CXfN[XH# KfJfKf% 2[ SUPY KL Q[PT ')/,# PR H\HPZ HYYPYZf
H[ @HXRLSLTZ JUT\UW[f b 3HXJLRUTL VHX RH XLPTL
=HXPL VU[X H\PYLX H[] SU^LTY KL KfMLTYL K[ VH^Y
JUTZXL RLY ZXU[VLY K[" JUSZL K"2XSHNTHJ% @R[Y ZHXK#
RL XUP =HXZPT R"LT\U^H KL TU[\LH[ LT BPJPRL LT R[P JUT`
MPHTZ RL VUYZL KL NU[\LXTL[X K[ JOcZLH[ KL 4HNRPHXP%
BH JOHXNL KL JOcZLRHPT K[ JOcZLH[ KL @LXVPNTHT M[Z
KUTTfL b 3LXTHXK K"?SY# YUT ILH[`MPRY# W[P H\HPZ
fVU[Yf YH MPRRL =HXN[LXPZL0 YUT fVU[YL 9[N[LZZL
HKSPTPYZXH RH YLPNTL[XPL KL 4UXIeXL Q[YW["b YH SUXZ
Y[X\LT[L LT '*(&%

2XJOP\LY KLY @^X%`?X%# 3% '*-# '+)# ',)# '/&# '/(# (&-%  2XJOP`
\LY KL RH MHSPRRL%

2#%#''&%#  $/(-3.+0 )*! XLJ[LPRRPZ# LT ')-+#
b RH JOcZLRRLTPL K"?VUR RH Y[JJLYYPUT KL YUT VeXL
7XHTdUPY W[P \LTHPZ K"gZXL TUSSf NU[\LXTL[X KL
=HQUXW[L% :R YL SUTZXH KPNTL KL RH JUTMPHTJL K[
XUP K"2XHNUT# LZ# RUXYW[L RL JUSZL K"6SVUXPLY SLTHdH
RL AU[YYPRRUT# PR SPZ JL JOcZLH[ Y[X [T VPLK KL N[LXXL
MUXSPKHIRL% <"HXSfL KL JL XLILRRL# RL\fL LT 7XHTJL#
f\PZH RLY VHYYHNLY K[ TUXK KLY 4UXIPeXLY W["LRRL YH\HPZ
IPLT KfMLTK[Y LZ VfTfZXH KHTY RH VRHPTL K[ AU[YYPR`
RUT VHX RH \HRRfL KL R"2NR^# SHPY LRRL M[Z IHZZ[L LZ
VXPYL H\HTZ W["LRRL L[Z JH[Yf KL NXHTKY KUSSHNLY%
7XHTdUPY Y[JJfKH b YUT VeXL KHTY RL NU[\LXTLSLTZ KL
=HQUXW[L% :R LT fZHPZ NU[\LXTL[X PTZfXPSHPXL LT ').)%
5L\LT[ ZPZ[RHPXL KL JLZZL JOHXNL RL '- YLVZLSIXL
').*# PR M[Z JUTMPXSf KHTY YUT LSVRUP VHX R":TMHTZ
;LHT# OfXPZPLX VXfYUSVZPM KL RH JU[XUTTL# RL '"! Kf`
JLSIXL KL JLZZL SgSL HTTfL% :R fZHPZ YU[Y`\PN[PLX
KL 3HXJLRUTL LZ KL R"DXNLRR LT ')/)# RUXYW["PR M[Z
LT\U^f LT KfV[ZHZPUT H[VXeY KL RH XLPTL BPIPRRL#
\L[\L KL @PLXXL :::% :R HXXP\H LT BPJPRL# LT ')/*# H\LJ
KLY NLTY b YH YURKL# VU[X YU[ZLTPX RL XUP =HXZPT
K"2XHNUT JUTZXL RLY VHXZPYHTY K[ IHXUT LZL 4OPHXH`
SUTZL% @HX YH \HRL[X LZ YH VX[KLTJL# PR RL VUXZH b
;HPXL RH VHP] H\LJ L[]# KL YUXZL W[L# RUXYW[L RL XUP
HRRH VXLTKXL VUYYLYYPUT# LT ')/+# KL RH JU[XUTTL
K"2XHNUT# PR RHPYYH 7XHTdUPY KL aHNHXXPNH JUSSL
JUTYLPRRLX H[VXeY KL R":TMHTZ% 4"LYZ JL W[P R[P \HR[Z#
LT XfJUSVLTYL# U[ZXL KL TUSIXL[] LZ XPJOLY VXf`
YLTZY# RL MPLM KL BUXZPTU H[ EHR KL >UZU%# :R VHYYH
LTY[PZL H\LJ RL XUP KHTY R"iRL KL BHXKHPNTL W[P Y"fZHPZ
Xf\URZfL LZ YLX\PZ H\LJ \HRL[X Q[YW["b JL W[L RLY ZXU[`
IRLY M[YYLTZ HVHPYfY% 2VXeY H\UPX fZf JOHXNf K"[TL
SPYYPUT KfRPJHZL b 2\PNTUT H[VXeY KL 3LTUiZ F:::#
LT '*&&# PR M[Z TUSSf NU[\LXTL[X KL BHXKHPNTL#
R"HTTfL Y[P\HTZL% :R M[Z XLSVRHJf LT '*&* VHX 9[N[LY
KL AUYHTeY% <L MPLM KL BUXZPTU M[Z HYYPNTf LT KUZ
VHX 7XHTdUPY KL aHNHXXPNH b YH MPRRL [TPW[L 6[RHRPL#
fVU[YL KL BHTJOL KL 9fXfKPH% 4LRRL JP T"L[Z VUPTZ
K"LTMHTZY# LZ [T VXUJeY M[Z LTNHNf LTZXL BHTJOL LZ
;LHT KL aHNHXXPNH W[P XfJRHSHPZ JLZZL ZLXXL% DTL
ZXHTYHJZPUT L[Z RPL[ LZ RL MPLM M[Z \LTK[ b 8[P 8Hh`

ZHTU# K[W[LR KLYJLTKLTZ RLY SHXW[PY KL BUXZPTU LZ
RLY VXPTJLY KL 4HYYLXU%

3AD6<#&89+, )6*.;313-/59, 796 1, *.:8,)9 + (431# " 76<:F56
<2@6>2#$2)1,7 +, %)8)192)# " 2XJOP\LY KL RH MHSPRRL%

2#%#''&%#  '(1,.-) )*!" MPRY JHKLZ KL 7XHT`
dUPY# N"U[\LXTL[X KL =HQUXW[L# LZ KL 4RHPXL# YLPNTL[X
KL @UTZUY# 4XL]LRR# 3HXHdH KL\PTZ LT ').-# \PJL`NU[`
\LXTL[X KLY JUSZfY KL AU[YYPRRUT LZ 4LXKHNTL VRHJfY
YU[Y RL JUSSHTKLSLTZ KL 8PRHILXZ KL 4X[PRRLY%
5eY R"HTTfL ')..# AH^SUTK KL aHNHXXPNH KUTTHPZ
H\PY H[ XUP K"2XHNUT ;LHT R""" KLY VXfVHXHZPMY KL N[LXXL
W[L MHPYHPZ RL JUSZL K"2XSHNTHJ# LT \[L KL YH VXU`
JOHPTL UJJ[VHZPUT K[ AU[YYPRRUT% :R XLVU[YYH# TUT
YHTY KL NXHTKY KHTNLXY# JLZ LT\HOPYYL[X# KHTY RLY
ZLTZHZP\LY XfPZfXfLY W["PR MPZ VU[X VfTfZXLX KHTY RL
JUSZf% 6T ')/-# PR M[Z fRL\f b RH KPNTPZf KL NU[\LX`
TL[X KLY JUSZfY KL AU[YYPRRUT LZ 4LXKHNTL% 6T '*&'#
PR M[Z XfS[TfXf VHX RL XUP =HXZPT W[P RL NXHZPMPH KLY
ZPZXLY KL JUTYLPRRLX LZ KL JOHSILRRHT KL RH XLPTL
GURHTKL% <L ( HUjZ '*&)# PR fJXP\PZ H[] JOcZLRHPTY KL
AU[YYPRRUT [TL RLZZXL VU[X W["PRY L[YYLTZ b IPLT NHX`
KLX LZ b ZLTPX LT IUT fZHZ RLY MUXZLXLYYLY KL RH MXUT`
ZPeXL# HZZLTK[ W["PR H\HPZ XLd[ KLY TU[\LRRLY K"[T XHY`
YLSIRLSLTZ KL JUSVHNTPLY MXHTdHPYLY H[ JOcZLH[ KL
<UXKHZ% 6T '*&+# PR YL XLTKPZ b >HXIUTTL VU[X Y"HIU[`
JOLX H\LJ RL YfTfJOHR KL 4HXJHYYUTTL Y[X RL MHPZ KLY
L]ZXHKPZPUTY% 5L Rb# PR \PTZ H[] 4UXZeY W[P Y"U[\XP`
XLTZ b @LXVPNTHT RL )& YLVZLSIXL '*&+% :R M[Z H[YYP
K[ TUSIXL KLY NXHTKY U[ TUIRLY W[P HYYPYZeXLTZ
VHX UXKXL K[ XUP# LT W[HRPZf KL JUTYLPRRLX# H[ JOc`
ZLH[ KL @LXVPNTHT LZ KHTY RH YHRRL KPZL+, ')036/*/7!
b R"HRRUJ[ZPUT U[ VXUVUYPZPUT MHPZL H[] 4UXZeY VHX RL
XUP =HXZPT# RL (, QHT\PLX '*&,% 6T '*&/# PR M[Z JUT\U`
W[f VHX RL XUP KL BPJPRL1 PR KL\HPZ YL XLTKXL b
YH JU[X H\LJ RLY NLTY K"HXSLY W["PR H\HPZ YU[Y YLY
UXKXLY# b RH KHZL K[ '+ SHP# QU[X MP]f VU[X RH IHZHPRRL
W["PR HRRHPZ RP\XLX b R"LTTLSP% 5L[] HTY HVXeY# PR fZHPZ
LT OUYZPRPZf U[\LXZL H\LJ ;LHT KL EPRHSHXP# YUT JU[`
YPT# W[P H\HPZ Y[XVXPY b SHPT HXSfL RL JOcZLH[ KL
@HRH[`BH\LXKLXH# YPZ[f b VXU]PSPZf KL JLR[P KL 8HX`
XPNH# LT 2SVU[XKHT% <LY VHXLTZY LZ HSPY KL AH^`
SUTK YL Xf[TPXLTZ LT HXSLY H[ JOcZLH[ KL 8HXXPNH
VU[X RL KfMLTKXL LZ RL \LTNLX% 4LZZL HTTfL`Rb LTJUXL#
RJ NU[\LXTL[X KL AU[YYPRRUT SPZ LT fZHZ KL KfMLTYL
JL JUSZf SLTHJf K"[TL TU[\LRRL PT\HYPUT VHX RL
JUSZL K"2XSHNTHJ% 6T '*'(# PR XLVU[YYH RLY ZXU[VLY
K[ XUP KL 7XHTJL# 4OHXRLY E:# JUSSHTKfLY VHX RL
SHXfJOHR KL 3U[JPJH[Z W[P Y"H\HTdHPLTZ VU[X YU[ZL`
TPX RLY VXfZLTZPUTY KL RH XLPTL KL >HVRLY# MPRRL KL
;LHT R"""# b RH JU[XUTTL K"2XHNUT# \HJHTZL VHX RH SUXZ
K[ XUP =HXZPT% :R KfVRU^H RL SgSL _eRL KHTY RLY JPX`
JUTYZHTJLY KfRPJHZLY W[P HJJUSVHNTeXLTZ R"fRLJZPUT
KL 7LXKPTHTK '!!b RHW[LRRZ" YUT MXeXL @PLXXL# HXJOL\g`
W[L KL CHXXHNUTL# VXPZ [TL VHXZ HJZP\L% AH^SUTK KL



aGMGWWOMG LOY KSITWK ZS GIYK JK [OMZKZW KS XZUUWO_
RGSY" KS&)&+" QG0$(1.'.)' Tj QKX RGOXTSX JK P KZ b
=KWUOMSGS$ 4S&)'%" QK WTO 0QUNTSXK C QZO OSYORG
Q!TWJWK JK QK[KW ZS ORUiY @B7! QKX XZPKYX JZ ?TZXXOQ_
QTS" b Q!TIIGXOTS JZ RGWOGMK JK XG XkZW Q!7SLGSYK
:GWOK G[KI 8KGS 77" WTO JK 2GXYOQQK$ 2KWYGOSKX [OQQKX
KY VZKQVZKX HTZWMX WKLZXeWKSY JK [KWXKW QKZW VZTYK_
UGWY GZ\ ITRROXXGOWKX =OKWWK ?TZWK KY :OINKQ 8GZRK$
2KZ\_IO X!fYGSY UQGOSYX GZ MTZ[KWSKZW JZ ?TZXXOQQTS"
?G]RTSJ JK dGMGWWOMG KY XTS KSYTZWGMK SfMQOMeWKSY
JK JTSSKW XZOYI b QG WfIQGRGYOTS" UZOX S!K\KWIeWKSY
GZIZSK XGSIYOTS @B7!QKX WfIGQIOYWGSYX$ 0QUNTSXK C LOY
JKX WKRTSYWGSIKX GZ MTZ[KWSKZW/ JGSX ZSK QKYYWK
VZ!OQ QZO GJWKXXG" OQ QZO JfIQGWG VZ!OQ fYGOY XZWUWOX KY
OSJOMSf JK QG&)//)+1*$0)-, 03+3.$).' G[KI QGVZKQQK QZO
KY 8KGS 8TZ" XTS GXXKXXKZW" G[GOKSY QGOXXf QG WfXOXYGSIK
ORUZSOK$ 9K MTZ[KWSKZW KS[T]G XG JfROXXOTS GZ WTO
VZO" Q!G]GSY GIIKUYfK" STRRG b QG YgYK JZ ITRYf JK
?TZXXOQQTS" ?G]RTSJ JK =fWKQQTX" MKSJWK JK ?G]_
RTSJ JK aGMGWWOMG$ 2KQZO_IO GXXOXYG GZ\ ITWYX VZO
LZWKSY IfQfHWfKX b 1GWIKQTSK" QK'' G[WOQ&)''/
OQ [TYG QKX GWYOIQKX VZO XZUUWOReWKSY QK UWO[OQeMK
K\IQZXOL JZ JfHGWIGJeWK JK 2TQQOTZWK KY GZYTWOXeWKSY
QK JfHGWVZKRKSY JKX RGWINGSJOXKX XZW YTZX QKX
UTOSYX JZ QOYYTWGQ WTZXXOQQTSSGOX$ ?G]RTSJ JK dGMGW_
WOMG G[GOY fUTZXf 1GWYNfQKROSK" XG ITZXOSK_MKWRGOSK"
LOQQK JK 1KWSGWJ JK aGMGWWOMG$ AWTOX LOQQKX LZWKSY
OXXZKX JK IKYYK ZSOTS. 4QfTSTWK VZO fUTZXG 6ZOQ_
QGZRK JK @T" [OITRYK J!4[TQ/ 2QGOWK VZO X!fYGSY
RGWOfK b ?G]RTSJ JK =fWKQQTX" KZY UTZW JTY QG XKO_
MSKZWOK JK 6GWWOMG / KY 1GWYNfQKROSK VQ"QO" G]GSY ZSO
XKX JKXYOSfKX b ?TMKW J!0QKRGS]" GUUTWYG b IKQZO_IO QKX
INcYKGZ\ JK =TSYTX" 2WK\KQQ" 1TWWGXXG KY ?TRGSOG"
XTZX QK UGIYK K\UQOIOYKRKSY XYOUZQf VZK XKX KSLGSYX
XKWGOKSY YKSZX JK UWKSJWK QK STR KY QKX GWRKX JK QG
LGROQQK JK aGMGWWOMG$ 3K ?TMKW J!0!&KRGS] KY JK
1GWYNfQKROSK JK aGMGWWOMG SGVZOWKSY XO\ KSLGSYX$
6GXUGWJ" Q!GhSf UWOY QK STR KY QKX GWRKX JK QG ReWK KY
ITSYOSZG EG QOMSfK JK QG RGOXTS JK aGMGWWOMG$

0WINO[KX JKX =]W$_<W$" 1$ &+)" &,*" &--" '&+" '&," '('" '*($ _
0WINO[KX JK QG LGROQQK$ _34@=90;>B4" #'/ ",(2+'/ &$,/ * $,%)',
&.-)0 .-1//)**-,,$)/!

)!"!%%#"!  $'&((& !" fYGOY LWeWK JKX JKZ\
UWfIfJKSYX$ 4S KRHWGXXGSY Q!fYGY KIIQfXOGXYOVZK" O9XK
UTZW[ZY JZ JTZHQK JOUQiRK JK QOIKSIOf KS JWTOY IO[OQ
KY IGSTSOVZK$ 7Q THYOSY XZIIKXXO[KRKSY JKZ\ IGSTSO_
IGYX" Q!ZS JGSX Q!fMQOXK J!4QSK KY QK XKITSJ JGSX Q!fMQOXK
JK :GOQQTWVZK$ 9TWXVZK =OKWWK JK 9ZSG LZY fQZ UGUK
XTZX QK STR JK 1KSThY D777" =OKWWK JK aGMGWWOMG fYGOY
YOYZQGOWK JK Q!GWINOJOGITSf JK CKSGXVZK" JGSX QK JOT_
IeXK JK 9fWOJG$ 9K STZ[KGZ UTSYOLK GYYGING QK PKZSK
GWINOJOGIWK b XG ITZW" ITRRK IGRfWOKW$

0 UKOSK LO\f JGSX QK UGQGOX J!0[OMSTS" 1KSThY D777
KS[T]G JKX QKY$YWKX GUTXYTQOVZKX b 5WGSdTOX 2QfRKSY"

INGSTOSK JK 1GWIKQTSK" UTZW Q!OS[KXYOW JZ YOYWK J!GJ_
ROSOXYWGYKZW_MfSfWGQ JKX JOMSOYfX KY HfSfLOIKX KIIQf_
XOGXYOVZKX VZ!OQ UTXXfJGOY" QTWXVZ!OQ UTWYGOY QK YOYWK JK
IGWJOSGQ JK @GOSYK_:GWOK_KS_2TXRKJOS$ 7Q QK INGW_
MKGOY" KS RgRK YKRUX" JK WKIZKOQQOW YTZYKX QKX XTR_
RKX GUUGWYKSGSY b QG 2NGRHWK GUTXYTQOVZK$ =TZW QK
XKITSJKW JGSX IKYYK QTZWJK INGWMK" 5WGSdTOX 2QfRISY
X!GJP TOMSOY ITRRK XZHXYOYZY Q!GWINOJOGIWK JK CKSGX_
VZK$

=OKWWK JK aGMGWWOMG JfLKSJOY JeX QTWX G[KI GWJKZW
QG IGZXK JK XTS RGhYWK$ 7Q ROY GZ XKW[OIK JZ UGWYO JK
=OKWWK$ JK 9ZSG ZS ^eQK GIYOL KY JfXOSYfWKXXf$ 7Q QZO
UWgYG Q!GUUZO JK XG UKWXTSSK" QK ITSITZWX JK XTS
OSLQZKSIK KY JK XG LTWYZSK" G[KI ZSK UKWXf[fWGSIK KY
ZSK LOJfQOYf VZO SK XK`JfRKSYOWKSY PGRGOX$#

7Q KSYWG TXYKSXOHQKRKSY KS XIeSK GZ RTOX JK JfIKR_
HWK&(-,$ BS ITSIOQK WfZSOb =GWOX" GZ RTOX JK RGO
UWfIfJKSY" G[GOY JfIWfYf EK WKYWGOY J!THfJOKSIK GZ
UGUK J!0 [OMSTS" KY QKX IGWJOSGZ\ G[GOKSY XZUUQOf QK
RGWfINGQ JK 1TZIOIGZY JK QKZW UWgYKW RGOS_LTWYK
ITSYWK =OKWWK JK 9ZSG$ @B7!QKX TWJWKX JK 2NGWQKX C7"
1TZIOIGZY [OSY GXXOfMKW 0[OMSTS Tj 1KSThY D777 XK
YKSGOY HQTVZf G[KI YWTOX IKSYX 0WGMTSGOX VZK ITR_
RGSJGOY XTS UWTUWK SK[KZ" ?TJWOMZK JK 9ZSG$

CT]GSY QK UGUK JGSX IKYYK K\YWfROYf" =OKWWK JK
dGMGWWOMG S!NfXOYG UGX ZS OSXYGSY b [TQKW b XTS
XKITZWX$ 7Q fVZOUG b XeX LWGOX ZSK LQTYOQQK KY" JZ
- JfIKRHWK &(-, GZ ' PGS[OKW XZO[GSY" WKdZY b 2TQ_
QOTZWK QKX KSMGMKRKSYX JK UQZXOKZWX INK[GQOKWX IGYG_
QGSX$ =GWRO KZ\" OQ ITS[OKSY JK IOYKW 5WGSdTOX JK
=GZ" ?G]RTSJ JK @YGS]HTX" 5KWWKW JK @GSY_:GWYO"
1KWSGWJ JK COQGITWHG" =OKWWK J!<WYGLG VZO UGWYOWKSY
KS MZKWWK G[KI ZS IKWYGOS STRHWK JK QKZWX NTRRKX
J!GWRKX$ 8KGS JK ?O[KXGQYKX" XGIWOXYGOS JK Q!fMQOXK
@GOSY_8KGS JK =KWUOMSGS" KY LWeWK 0WSGQJ" GHHf JK
@GOSY_8KGS_JKX_0HGJKXXKX" LOWKSY GZXXO UGWYOK JK Q!K\_
UfJOYOTS$ 2KYYK LQTYOQQK JfHGWVZG GZ\ 1TZINKX_JZ_
?NiSK GZ RTOX JK"PGS[OKW&(-- KY XZO[OY QG JTZHQK
WO[K PZXVZ!b 5TZWVZKX$ 9K XfSfINGQ JK 1KGZIGOWK
WfZSOY XKX LTWIKX KY LTSJOY KS [GOS XZW QKX 2GYGQGSXF
0UWeX VZGYWK RTOX JK QZYYKX KY J!KLLTWYX" XZW ZS ITR 
RGSJKRKSY WKdZ JZ WTO JK 5WGSIK" 1TZIOIGZY QK[G
QK XOeMK UTZW LGOWK XORUQK MGWJK GZYTZW JZ INcYKGZ$
3GSX QG SZOY JZ&' RGWX&)%(" =OKWWK JK 9ZSG X!f_
INGUUG JZ UGQGOX J!0 [OMSTS UGW ZSK HWeINK UWGYO_
VZfK GZ\ RZWX JK ;TYWK_3GRK JKX 3TRX KY UGW[OSY
XGSX THXYGIQKX PZXVZ!b 2NcYKGZ_?KSGWJ" XTZX QG MGWJK
JZ INK[GQOKW 5WGSdTOX JK =GZ$ 7Q KWWG UKSJGSY VZKQ_
VZK YKRUX KS =WT[KSIK" UGXXG XZIIKXXO[KRKSYb
2GWUKSYWGX" :GWXKOQQK KY AGWGXITS" INKWINGSY b XK
UWTIZWKW Q!GZWfTQK VZO X!GYYGINK GZ\ MWGSJX LZMOYOLX$

2!KXY JK AGWGXITS VZK 1KSThY D777 QGSdG" QK ( Jf_
IKRHWK&)%(" QG HZQQK STRRGSY =OKWWK JK aGMGWWOMG
b Q!f[gINf JK 9fWOJG$ 9!NOXYTWOKS COQQGSZK[G GLLOWRK
G[TOW QZ JGSX QKX GWINO[KX IGUOYZQGOWKX JK :GOQQTWVZK_



N"QTLJLPDN GH ND NHVVTH SWH N"cXdSWH]cNW cFTLXLV DW
2KDRLVTH GH FHVVH cJNLUH RQWT NWL IDLTH FQPPDeVTH UD
RTQOQVLQP_ N"cRLUFQRDV% 8HU FKDPQLPHU NWL ILTHPV
WPH TcRQPUH FQPaWH HP VHTOHU DIIHFVWHWY HV INDVVHWTU#
DW GLTH GW OdOH KLUVQTLHP%

<LHTTH GH ^DJDTTLJD RTLV RQUUHUULQP GH UQP ULbJH#
NH'"TMDPXLHT'*&*# RDT N"LPVHTOcGLDLTH GHU GHWY RTQ]
\OTHWTU. 1HTPDTG GH ?QU# FLVQZHP GH 1DTFHNQPH# HV
1HTPDTG 9DUFDGL# EDHKHNLHT HP GTQLVU% 6N NHWT DXDLV
VTDPUOLU UHU RQWXQLTU GDPU WPH NHVVTH SW"LN NHWT DXDLV
HYRcGLcH GH @DTDUFQP# NH ') GcFHOETH RTcFcGHPV%
2QOOH GQP GH MQZHWY DXbPHOHPV# NH GWF G";TNcDPU#
SWL GcIHPGDLV DNQTU NH RDTVL GH 1HPQeV C666# THOLV FH
MQWT]N_ DW PQWXHN cXdSWH GH 8cTLGD ULY VDUUHU G"DT]
JHPV%

6N IWV VQWMQWTU cNQLJPc GH UQP GLQFbUH% 8"DGOLPLU]
VTDVLQP HFFNcULDUVLSWH IWV NDLUUcH HPVTH NHU ODLPU GH
UQP XLFDLTH]JcPcTDN 7HDP 0PJNDGH# DTFKLGLDFTH GH
@DTTDPVQPD% =WDPV _ NWL# LN RTHPDLV WPH RDTV DFVLXH
DWY PcJQFLDVLQPU SWL UH RQWTUWLXDLHPV RcPLENHOHPV
HPVTH NHU DPVLRDRHU GDPU NH EWV GH OHVVTH ILP DW
GcRNQTDENH UFKLUOH G";FFLGHPV%

3H N"DEEDZH GH ?DLPV]BLFVQT GH 9DTUHLNNH Qh LN DXDLV
ILYc UD TcULGHPFH# 1HPQeV C666 U"QFFWRD# GbU NH OQLU
ODL'*&*# GH ITDZHT NH FKHOLP _ SWDVTH NcJDVU SW"LN
GcULTDLV HPXQZHT _ >QOH# DWRTbU GH 1QPLIDFH 6C# UQP
TLXDN% 2HU SWDVTH RNcPLRQVHPVLDLTHU cVDLHPV DXHF
<LHTTH GH ^DJDTTLJD# <LHTTH >DXDV# cXdSWH GH ?DLPV]
<QPU# 0PVQLPH# DEEc GH ?DLPV]5DFQPG]GH]?DKDJWP# HV
1HTVTDPG >DQWN# RTQFWTHWT GH N"QTGN/H GHU 5TbTHU]
9LPHWTU%

8H ', DQiV'*&*# 1QPLIDFH 6C DFFQTGD A.PUDWI]FQP]
GWLV _ N"DOEDUUDGH HV _ UQP HUFQTVH FQORQUcH GH UQL]
YDPVH FDXDNLHTU HV GH XLPJV KQOOHU GH RLHG# UQWU ND
FQPGWLVH GW FKHXDNLHT 5TDPaQLU GH <DW% 2H FQTVbJH
DTTLXD _ <cTQWUH NH '( UHRVHOETH# HV THRDTVLV NH NHP]
GHODLP RQWT >QOH%

8"DFFWHLN SWH 1QPLIDFH 6C NWL ILV PH NDLUUD TLHP _
GcULTHT% 3HWY cXdSWHU U"DXDPFbTHPV KQTU GHU OWTU
RQWT UDNWHT# GH ND RDTV GW RQPVLIH GH >QOH# NHU
HPXQZcU GH 1HPQeV C666% 6N IWV FQPXHPW SW"WPH
DWGLHPFH UHTDLV DFFQTGcH _ FHU GHTPLHTU# NH (( UHR]
VHOETH UWLXDPV%

3WTDPV N"HPVTHXWH# <LHTTH GH ^DJDTTLJD OLV HP
DXDPV# FQOOH HYFHNNHPV OQZHP GH VHTOLPHT NH
UFKLUOH# ND UQNWVLQP UWLXDPVH. WP RTQMHV GH THPFQP]
VTH HPVTH NHU GHWY RDRHU"% 1QPLIDFH 6C ILV DVVHPGTH KWLV
MQWTU ND TcRQPUH _ FHVVH RTQRQULVLQP%

8H (- UHRVHOETH# LN PH RDTND SWH RQWT QEMHFVHT NH
ODWXDLU cVDV GH UD UDPVc# SWL PH NWL RHTOHVVDLV DWFWP
GcRNDFHOHPV%

<LHTTH GH ^DJDTTLJD HV UHU FQNNbJWHU HWTHPV EHDW
LPULUVHT HV RTLHT 1QPLIDFH 6C GH RTQRQUHT WP HYRc]
GLHPV NWL]OdOH# LN GHOHWTD LPINHYLENH# UH THIWUDPV
G"HPVTHT HP RQWTRDTNHTU DXHF WP FQORcVLVHWT SW"LN

MWJHDLV_ RHLPH GLJPH GW RDTGQP% 8D FQPIcTHPFH UH
FNgVWTD RcPLENHOHPV# UWT WP cFKDPJH GH RDTQNHU
DLJTHU% 1QPLIDFH 6C HPMQLJPLV OdOH DWY ODPGDVDLTHU
GH <LHTTH GH 8WPD GH RDTVLT UDPU THVDTG% 9DLU WP
FQWR GH VKc`VTH PH VDTGD RDU_ UH RTQGWLTH. ND OQTV
UWELVH GH 1QPLIDFH# UWTXHPWH GHWY MQWTU DRTbU N"DW]
GLHPFH%

8"cXdSWH GH 8cTLGD DXDLV GHODPGc DWY FDTGLPDWY
WP DULNH UiT RQWT NWL HV UHU FQORDJPQPU# NQ USWH
GDPU N"DRTbU]OLGL GW '"! QFVQETH# 0PVQPHNNQ @QOD]
FHNNL# RDTHPV GW RDRH GcIWPV HV FK`VHNDLP GW IQTV
?DLPV]0PJH# VTQWXD EQP GH U"HORDTHT GH NHWTU RHT]
UQPPHU% 8H ?DFTc]2QNNbJH# SWL GcRNQTDLV FH I`FKHWY
LPFLGHPV# HPXQZD GHU GcNcJWcU DW FK`VHNDLP RQWT
QEVHPLT N"cNDTJLUUHOHPV GHU GcVHPWU%  

9DLU @QODFHNNL# SWL HPVHPGDLV VLTHT RTQILV GH N"DXHP]
VWTH# TcFNDOD DWY DOEDUUDGHWTU NH RDZHOHPV G"WPH
TDPaQP" GH GLY OLNNH INQTLPU G"QT/ DRTbU GH NQPJU
ODTFKDPGDJHU# LN FQPUHPVLV _ ND TcGWLTH GH OQLVLc%
0XDPFcH RDT NHU 5NQTHPVLPU# ND UQOOH IWV GDPU ND
UWLVH THOEQWTUcH RDT 1HPQeV C666%

<QWT UH RTQFWTHT NHU IQPGU PcFHUUDLTHU _ N"DOQTVLU]
UHOHPV GH FHVVH GHVVH# <LHTTH GH 8WPD NDPaD WPH EWNNH
DWY ILGbNHU GH UQP QEcGLHPFH# NH') MDPXLHT'*&+% 4NNH
RDTVLV GH :LFH HV RTHUFTLXLV _ 0ZOHTZ# DEEc GH ?DLPV]
?HTPLP GH @QWNQWUH# G"DNNHT UQNNLFLVHT DWRTbU GHU
FNHTFU HV GHU NDfSWHU GH 8DPJWHGQF GHU RTdVU KZRQ]
VKcSWcU UWT NHU FQNNHFVHU GHU RTQXLPFHU GH :DTEQPPH#
@QWNQWUH HV 0WFK# DLPUL SWH GHU GLQFbUHU GH >QGH[
HV GW <WZ% 0 ND GDVH GW - ODL'*&+ NH RDZHOHPV GH
ND TDPaQP cVDLV HIIHFVWc%%

8"HORTLUQPPHOHPV GH <LHTTH GH ^DJDTTLJD HV GHU
DWVTHU HPXQZcU GW RDRH G"0XLJPQP P"DXDLV GWTc
SW"WPH GL[DLPH GH MQWTU% 8H '( QFVQETH# NHU DOEDUUD]
GHWTU DXDLHPV THFQWXTc NHWT NLEHTVc# SWDPG PHWI FDT]
GLPDWY TDUUHOENcU RTbU GH ?DLPV]<LHTTH# GDPU ND
ODLUQP GH N"DTFKLRTdVTH# ODPGbTHPV DWRTbU G"HWY NHU
cXdSWHU GH 8cTLGD HV GH ?DLPV]<QPU% 2HWY]FL THRTc]
UHPVbTHPV DWY FDTGLPDWY TQODLPU# GH ND RDTV GH NHWT
FKHI# NHU ODWY SWL TcUWNVHTDLHPV GH ND RTQNQPJDVLQP
GW UFKLUOH# HV NHU FQPMWTbTHPV# HP FQPUcSWHPFH# GH
PH RQLPV GQPPHT WP UWFFHUUHWT _ 1QPLIDFH 6C% 6NU
DMQWVbTHPV SWH 1HPQeV C666 cVDLV GLURQUc _ DFFHRVHT
WPH GLUFWUULQP FQPVTDGLFVQLTH HPVTH NHU GHWY RDTVLHU
RQWT DEQWVLT _ ND GcFQWXHTVH GH ND XcTLVc%

<LHTTH GH ^DJDTTLJD HV NHU DWVTHU ODPGDVDLTHU GH
<LHTTH GH 8WPD SWLVVbTHPV >QOH DRTbU N"DWGLFPFH GW
'(QFVQETH# UQWU ND RTQVHFVLQP G"WPH HUFQTVH IQWTPLH
RDT NH ?DFTc]2QNNbJH# HV FKHTFKbTHPV WP DULNH GDPU NH
FK`VHDW GH ?QTLDPQ# VDPGLU SWH NHU FDTGLPDWY# UDPU
UH UQWFLHT GHU QWXHTVWTHU GHU cXdSWHU GH 8cTLGD HV
GH ?DLPV]<QPU# UH GcFLGDLHPV _ HPVTHT HP FQPFNDXH% 6NU
DVVHPGLTHPV UHRV MQWTU ND TcRQPUH GHU RTLPFHU GH
N"4JNLUH% 8D PQWXHNNH SWL NHWT RDTXLPV IWV FHNNH GH
N"cNHFVLQP G"WP PQWXHDW RDRH# 6PPQFHPV BA% 8"DO]



JIZZILM LM 5MUVi[ H;;; ZM YM[QYI ISVYZ c 9SVYMUKM&
4\ SMULMTIQU LM ZVU gSg]I[QVU I\ ZV\]MYIQU WVUa

[QNQKI[$ ;UUVKMU[ G;; NQ[ gKYQYM I\^ UVUKMZ L\ WIWM
L! 4]QOUVU WV\Y SMZ QU]Q[MY c YM]MUQY c CVTM& DI
KVU]QK[QVU g[IQ[ X\M S!MU[MU[M NQUQYIQ[ WIY Z!g[IJSQY
MU[YM SMZ LM\^ WIY[QZ& ;S WYVTM[[IQ[ LM SM\Y LVUUMY
\U ZI\NaKVUL\Q[& >IQZ SVYZX\M KM\^aKQ ZM WYgZMU[fa
YMU[$ SM UV\]MI\ WVU[QNM I]IQ[ KPIUOg L!I]QZ& ;S
YMN\ZI LM SM SM\Y LgSQ]YMY&

7fZ !SM ** UV]MTJYM$ AQMYYM LM bIOIYYQOI M[ AQMYYM
CI]I[ I]IQMU[ NIQ[ YMUV\]MSMY SM\YZ WV\]VQYZ WIY SM
WIWM L! 4]QOUVU& D\Y KMZ MU[YMNIQ[MZ$ ;UUVKMU[ G;;
KVU]VX\IQ[ \U KVUKQSM c CVTM SM) KY UV]MTJYM ),(-
M[ YM[IYLIQ[ R\ZX\!c KM[[M LI[M [V\[M YgZVS\[QVU& 8U
WYgZMUKM LM KM[[M Lg[MYTQUI[QVU$ SMZ g]hX\MZ LM
=gYQLI M[ LM DIQU[aAVUZ UM KY\YMU[ TQM\^ NIQYM X\M
LM YMU[YMY I\WYfZ LM SM\Y TIi[YM&

=M\Y YM[V\Y NV\YUQ[ c 5MUVi[ H;;; S!VKKIZQVU LM
SIUKMY \UM J\SSM X\!QS gKYQ]Q[ LM ?QKM$ SM)) I]YQS),(-&
;S _ NSg[YQZZIQ[ SI WMYNQLQM LMZ CVTIQUZ M[ S!VJZ[QUI[QVU
LM ZVU YQ]IS& B\MSX\MZ R V\YZ IWYfZ$ QS X\Q[[IQ[ 4]Qa
OUVU M[ WIY[IQ[ WV\Y S!;[ISQM$ LIUZ SM J\[ LM ZM YIWa
WYVKPMY L!;UUVKMU[ G;; M[ LM [MU[MY \UM Z\WYhTM
MU[YM]\M I]MK S\Q&

>IQZ CVTM g[IQ[ ISVYZ LgKPQYgM WIY SMZ S\[[MZ LMZ
NIK[QVUZ M[ SM WVU[QNM LM SI GQSSM 8[MYUMSSM UM [IYLI
WIZ c LMZKMULYM LIUZ SI [VTJM ". TIYZ !S,(.#& =M
WM\WSM KPMYKPIU[ \U KPMN WV\Y LgNMULYM SI KQ[g$
LMTIULIQ[ c KVY M[ c KYQZ \U Z\KKMZZM\Y I\ WIWM
LgN\U[& FU ]QMQSSIYL LM ZVQ^IU[MaLQ^ IUZ$ 4UOM 6VYa
S!MS!$ WI[YQIYKPM LM 6VUZ[IU[QUVWSM$ N\[$ gS\ ZV\Z SM
UVT LM :YgOVQYM H;;&

6M LMYUQMY LgZQYIQ[ IYLMTTMU[ S!\UQVU& ;S gKYQ]Q[
c 5MUVi[ H;;;$ I\ YVQ LM 9YIUKM$ I\^ WYQUKMZ M[ I\^
\UQ]MYZQ[gZ$ LMZ SM[[YMZ WYMZZIU[MZ WV\Y IYYQ]MY c KM[[M
NQU& FU TVTMU[ VU KY\[ SI WIQ^ ]MU\M!2

AQMYYM LM =\UI X\Q ZM [YV\]IQ[ c >IYZMQSSM S\[ SMZ
SM[[YMZ LM :YgOVQYM H;;c ZI KV\Y WVU[QNQKISM$ M[ IRV\[I
X\!QS g[IQ[ LM S!QU[gYh[ LM [V\Z LM ZM Pd[MY& ;S IKK\MQSSQ[
ThTM I]MK LMZ TIYX\MZ LM JQMU]MQSSIUKM SMZ UM]M\^
L\ UV\]MI\ WIWM LM CVTM$ M[ L!\U KVTT\U IKKVYL
QS N\[ LgKQLg X\M SMZ LM\^ WVU[QNMZ ZM YMULYIQMU[ c
DI]VUM WV\Y ZM KVUKMY[MY&

@U g[IQ[ I\ *) I]YQS ),(/ M[$ LMW\QZ P\Q[ RV\YZ$
5MUVi[ H;;; I]IQ[ gSM]g AQMYYM LM bIOIYYQO!I Z\Y SM
ZQfOM Tg[YVWVSQ[IQU LM EIYYIOVUM$

B\VQX\M KPIYOg LM OV\]MYUMY \U ]IZ[M IYKPQLQVa
KfZM$ AQMYYM LM bIOIYYQOI U!MU KVU[QU\I WIZ TVQUZ
L!VKK\WMY I\WYfZ L\ WIWM L!4]QOUVU ZVU WVZ[M LM
KVUNQIUKM M[ LM YMTWSQY LMZ TQZZQVUZ LM SI WS\Z PI\[M
QTWVY[IUKM& ;S WYQ[ WVZZMZZQVU LM ZVU UV\]MI\ ZQfOM
I\ TVQZ LM R\QSSM[),(/& 7fZ SM *+ IVl[ LM KM[[M ThTM
IUUgM$ QS YMKM]IQ[ LM 5MUVi[ H;;; ! VYLYM LM ZM YMULYM
c DI]VUM$ MU KVTWIOUQM LM AQMYYM L\ AVU[$ LV_MU
LM DIQU[a>QKPMS LM 6IZ[MSUI\LIY_& DI TQZZQVU g[IQ[ LM

WYgWIYMY SMZ ]VQMZ LM AQMYYM LM =\UI M[ L!_ YMKM]VQY
SM ZMYTMU[ LMZ PIJQ[IU[Z& FU TVQZ WS\Z [IYL$ SM WIWM
L!4]QO!UVU$ NQLfSM I\ YMULM`a]V\Z$ NIQZIQ[ ZVU MU[YgM
c DI]VUM& ;S _ I[[MULQ[ ]IQUMTMU[ SI ]MU\M LM :Yga
OVQYM H;;&

=VQU LM ZM NYVQZZMY LM S!g[YIUOM I[[Q[\LM LM ZVU
YQ]IS$ 5MUVi[ H;;; KVU[QU\I LM TIYKPMY LIUZ SI ]VQM
LMZ UgOVKQI[QVUZ Vk QS Z!g[IQ[ MUOIOg& ;S NQ[ WYVWVZMY
c :YgOVQYM H;; LM OIOUMY AQM[YIZIUK[I3 S\QaThTM
QYIQ[c AVY[VaGMUMYM$ TV_MUUIU[ X\VQ QS SM [QMULYIQ[
X\Q[[M LM ZVU TIUX\MTMU[c SI WIYVSM LVUUgM& 4 KM[
MNNM[$ QS W\JSQI \UM J\SSM$ SM)( UV]MTJYM),(/$ LIUZ
SIX\MSSM QS UVTTIQ[ ZMW[ ITJIZZILM\YZ X\Q LM]IQMU[
Z!IJV\KPMY I]MK SM WIWM LM CVTM M[ Z[I[\MY Z\Y SM
LQNNgYMUL X\Q SMZ LQ]QZIQ[& AQMYYM LM bIOIYYQOI g[IQ[ 

KVTWYQZ LIUZ SM UVTJYM LM KMZ TMZZIOMYZ& =MZ ZMW[
MU]V_gZ L!4 ]QOUVU N\YMU[ YMe\Z c AQZM$ SM *, UV]MTa
JYM$ LIUZ SI KI[PgLYISM LM KM[[M ]QSSM$ MU WYgZMUKM LM
:YgOVQYM H;; M[ LM LV\`M KIYLQUI\^ M[ L!\UM OYIULM
INNS\MUKM LM WM\WSM&

DIUZ I[[MULYM S!QZZ\M LM S!MU[YM]\M$ 5MUVi[ H;;;
I]IQ[ X\Q[[g DI]VUM$ ]MYZ SI NQU L\ TVQZ LM LgKMTa
JYM$ MZKVY[g L!\UM NSV[QSSM LM ZQ^ OISfYMZ$ ;S IYYQ]I MU
KM[ gX\QWIOM c AVY[VaGMUMYM SM + RIU]QMY),(0& 7M
ZVU Kj[g$ :YgOVQYM H;;$ I\ SQM\ LM ZM YMULYM c AQMa
[YIZIUK[I Z!IYYh[IQ[ c =\KX\MZ$ SM *0 L\ ThTM TVQZ$
AQMYYM LM bIOIYYQOI ]QU[ S!_ [YV\ ]MY X\MSX\MZ RV\YZ
IWYfZ$ LM KVUKMY[ I]MK ZQ^ I\[YMZ ITJIZZILM\YZ& 4WYfZ
NVYKM WV\YWIYSMYZ$ QS N\[ KVUKS\ X\M SMZ LM\^ WYg[MUa
LIU[Z c SI [QIYM ZM YMUKVU[YMYIQMU[c \UM LQZ[IUKM LM
KQUX SQM\MZ S!\U LM S!I\[YM2 :YgOVQYM ]QMULYIQ[c AQZM
M[ 5MUVi[ c =Q]V\YUM$

4\ TVTMU[ LM ZM ZgWIYMY$ AQMYYM LM bIOIYYQOI
ZV\SM]I LMZ LQNNQK\S[gZ Z\Y SM KPVQ^ LM SI ]QSSM LM
=Q]V\YUM X\Q IWWIY[MUIQ[ IQUZQ X\M AQZM c S!VJgLQMUKM
LM :YgOVQYM& ;S N\[ gUMYOQX\MTMU[ IWW\_g LIUZ ZMZ
LQYMZ WIY <MIU L!4YTIOUIK$ IYKPM]hX\M LM CV\MU$
\U LMZ ZMW[ TMZZIOMYZ LM AQMYYM LM =\UI&

7IUZ \UM Yg\UQVU X\Q N\[ [MU\M SM - TIYZ Z\Q]IU[$
VU Z!g[IQ[ IYYh[gc \UM I\[YM KVTJQUIQZVU2 VU LgZQa
OUIQ[$ KVTTM WVQU[Z LM YMUKVU[YM$ 6IYYIYM c :Yga
OVQYM M[ 4]MU`I c 5MUVi[& >IQZ SM)1 TIYZ :Yga
O!VQYM H;; YMWV\ZZIc ZVU [V\Y SI WYVWVZQ[QVU& =!ITa
JIZZILM L!4]QOUVU Z!gSVQOUI ISVYZ LM =\KX\MZ MU
NIQZIU[ MU[MULYM \UM WYV[MZ[I[QVU KVU[YM SM WIY[QaWYQZ
TIUQNMZ[M LM SI KV\ ! LM CVTM LM NIQYM gKPV\MY [V\[M
[MU[I[Q]M L!\UQVU&

=MZ UVUKMZ LM 5MUVi[ H;;; g[IQMU[ LM YM[V\Y SM
*) TIYZ c AVY[VaGMUMYK$ I\WYfZ LM SM\Y TIi[YM& 6MS\Qa
KQ LMTM\YI NQLfSM c ZI [IK[QX\M$ I]MK \U VWQUQd[YM &'
MZWYQ[ LM Z\Q[M& ;S LgKQLI LM YMWYMULYM SMZ UgOVKQIa
[QVUZ M[ ZVSSQKQ[I LM :YgOVQYM H;;$ SM *1 TIYZ$ \U ZI\Na
KVUL\Q[ WV\Y <MIU L!4YTIOUIK M[ AQMYYM LM eIOI)!a
YQOI$ IKKVTWIO!UgZ$ KVTTM L!PIJQ[\LM$ LM KMU[
KI]ISQMYZ M[ LM ]QUO[ PVTTMZ LM WQML& =M WIWM LM



<QOH PH N!DFFQTGD SW!DXHF TcRWJPDPFH HV RTQPQPaD
OdOH FHU RDTQNHU.$ / SWQL EQP FH PQWXHDW GcRND\
FHOHPV# GW OQOHPV SWH :LHTTH GH 7WPD RHWV U!HP\
VHPGTH ` :QTVQ\@HPHTH DXHF PQU RTQRTHU DOEDUUD\
GHWTU# OWPLU GH RNHLPU RQWXQLTU RQWT VTDLVHT  1HV
DTFKHXdSWH GH <QWHP HV FHV DTFKHXdSWH GH >DTTDJQPH
P!QPV IDLV# SWDPG LNU UQPV XHPWU# SWH TQORTH N!DFFQTG
RTbU GH UH FQPFNWTH% >QWV FHND PH UHTV SW!` THVDTGHT
N!WPLQP%^"

C ;WHNSWHU FDTGLPDWY GH N!QEcGLHPFH GH 5TcJQLTH A66#
TcWPLU ` :LUH# DGTHUUbTHPV WPH NHVVTH ` 0HPQeV A666
RQWT NH UQNNLFLVHT GH UH THPGTH ` 7LXQWTPH% 7H (& ODL
')&,# :LHTTH GH 7WPD HPXQZD GDPU FHVVH XLNNH VTQLU
IDOLNLHTU SWL GHXDLHPV RTcRDTHT UD RTQFKDLPH DTTLXcH%
;WDVTH FDTGLPDWY HV SWDVTH DWVTHU RHTUQPPDJHU# FQP\
ILGHPVU LPVLOHU GH :LHTTH GH 7WPD# DW PQOETH GHU\
SWHNU ILJWTDLV :LHTTH GH _DJDTTLJD UH OLTHPV HP TQWVH
` NHWT UWLVH% 8DLU UWT NH THIWU FDVcJQTLSWH GHU KDEL\
VDPVU GH 4NQTHPFH  XLNNH DNQTU UQWOLUH ` ND GQOL\
PDVLQP ITDPaDLUH \ GH GQPPHT WP UDWI\FQPGWLV#
0HPQeV A666 THPQPaD ` UQP XQZDJH ` 7LXQWTPH%

7H ETWLV FQWTDLV SW!QP UH GLURQUDLV` ND FQWT GW
TQL GH 4TDPFH ` RTHPGTH GHU OHUWTHU FQPVTH NH RDRH
G! /XLJPQP% 1HU TWOHWTU DIIQNbTHPV NHU RDTVLUDPU GH
0HPQeV A66N . :LHTTH GH _DJDTTLJD HV UHU FQORDJPQPU
UH THVLTbTHPV RTcFLRLVDOOHPV GH 7LXQWTPH GDPU ND
ODVLPcH GW '' MWLP%

9P FQPUHLNND ` :]LHTTH GH 7WPD GH U!DETLVHT HP WP
NLHW UiT. UQP GcRDTV RQWT :HTRLJPDP IWV DTTdVc%

/ILP GH PH RDU RDTDeVTH TQORTH VQWVH PcJQFLDVLQP#
0HPQeV A666 NDLUUD GHTTLbTH NWL WPH FQOOLUULQP
THRTcUHPVDVLXH GH RNcPLRQVHPVLDLTHU# DW UHLP GH
NDSWHNNH ULcJHDLV :LHTTH GH_DJDTTLJD% :DT WPH HPFZ\
FNLSWH# GDVcH GW '* MWLP# LN DPPQPaD ` N!WPLXHTU ND
FQPXQFDVLQP# RQWT ND >QWUUDLPV RTQFKDLPH# G!WP FQP\
FLNH JcPcTDN SWL UH GHXDLV UH VHPLT GDPU N cJNLUH GH ND
<cDN# ` :HTRLJPDP% 7H' HTMWLNNHV')&+# LN DEQTGDLV DXHF
UD FQWT ` :QTV\@HPGTHU%

2H NHWT FgVc# NHU FDTGLPDWY GHU GHWY QEcGLHPFHU#
DUUHOENcU ` :LUH# GcFLGbTHPV GH TchPLT WP FQPFLNH
GDPU FHVVH XLNNH# NH(* ODTU')&-% 5TcJQLTH A66# ` UQP
VQWT# DRRHNDLV UHU DGKcTHPVU ` WP FQPFLNH SWL DNNDLV
UH FcNcETHT GDPU WPH XLNNH GW PQTG GH N!6VDNLH# ?GLPH%

7H '* PQXHOETH!B)&,#0HPQeV A666  WXTLV UQNHPPHN\
NHOHPV NH FQPFLNH GDPU N!cJNLUH GH ND <cDN% :LHTTH GH
_DJDTTLJD RTLV RDTV DWY GcNLEcTDVLQPU GH FHVVH LORQ\
UDPVH DUUHOENcH GH GLJPLVDLTHU HFFNcULDUVLSWHU Qh
RDTWTHPV SWDVTH FDTGLPDWY# VTQLU RDVTLDTFKHU# KWLV
DTFKHXdSWHU# VTHPVH\VTQLU cXdSWHU HV RNWU GH SWDVTH\
XLPJVU DEEcU QW FKHIU G!QTGTH% 7D RNWRDTV GHU :bTHU
GW FQPFLNH U!cVDLHPV GcM` THVLTcU GH :HTRLJPDP# GbU NH
OQLU GH MDPXLHT !B)&-# NDLUUDPV NH UQLP GH TcGLJHT WPH
DGTHUUH` WPH FQOOLUULQP FQORQUcH GH FDTGLPDWY
HV GH RTcNDVU%

4QTOWNcH NH#H#\MDPXLHT# FHVVH DGTHUUH FQPUHLNNDLV `

0HPQeV A666 G!HPXQZHT ULOWNVDPcOHPV ` 5TcJQLTH A66
HV DWY FDTGLPDWY GH :LUH GHU DOEDUUDGHWTU FKDTJcU
GH VTDLVHT GW NLHW# GH N!cRQSWH HV GHU FQPGLVLQPU G!WPH
DEGLFDVLQP THURHFVLXH GHU GLXHTU RDRHU%

0HPQeV A666 ILV DVVHPGTH GQW[H MQWTU UD TcRQPUH% 6N
GcFNDTD HPILP XQWNQLT UWLXTH N!DXLU GW FQPFLNH# HV
GcULJPD UHRV NcJDVU SWL GHXDLHPV UH THPGTH ` :LUH#
RQTVHWTU GH UHU LPUVTWFVLQPU% 2HWY G!HPVTH FHU RHT\
UQPPDJHU DVVLTDLHPV RNWU RDTVLFWNLbTHOHPV N!DVVHPVLQP%
1!cVDLHPV N!DTFKHXdSWH GH >DTTDJQPH HV 0QPLIDFH 4HT\
TLHT# JcPcTDN GHU 1KDTVTHWY HV ITbTH GH UDLPV @LPFHPV
4HTTLHT%

8DLU NH RDRH G!/XLJPQP U!cXHTVWDLV ` IDLTH VTDePHT
NHU FKQUHU HP NQPJWHWT% 7HU RTHOLHTU MQWTU GW OQLU
GH ODL UHWNHOHPV# LN IDLUDLV RDTVLT RQWT :LUH RTHUSWH
VQWVH UQP DOEDUUDGH RDT ND XQLH GH VHTTH# SWL cVDLV ND
RNWU NQPJWH% 7!WPLSWH SWL UWLXLV ND XQLH GH OHT IWV
:LHTTH GH _DJDTTLJD% 7!DTFKHXdSWH GH >DTTDJQPH
U!cVDLV HOEDTSWc NH (( ODL')&& DXHF ND INQVVH GW TQL
8DTVLP G!/TDJQP# ` GHUVLPDVLQP GH :LUH%

7!DOEDUUDGH GH 0HPQeV A666 FQPGWLVH RDT 0QPLIDFH
4HTTLHT PH RDTXLPV ` :LUH SWH NH'' MWLP')&-# DRTbU
WP XQZDJH KcTLUUc GH GLIILFWNVcU HV GH RcTLRcVLHU% =D
XHPWH FQfPFLGD DXHF N!DTTLXcH GW TQL 8DTVLP G!/TDJQP
HV GH :LHTTH GH _DJDTTLJD%

/RTbU DXQLT FQOOWPLSWc DW FQPFLNH NHWTU RQWXQLTU
SWL IWTHPV MWJcU RHW cVHPGWU# NHU NcJDVU QEVLPTHPV
RQWT NH !" MWLP WP ULOWNDFTH G!DWGLHPFH%

1!HUV HPVTH GHWY KDLHU G!WPH IQWNH TDLNNHWUH NHU
UDNWDPV ` FQWRU GH ULIINHVU SW!LNU DTTLXbTHPV PQP UDPU
RHLPH ` N!cJNLUH =DLPV\8DTVLP Qh UH VTQWXDLHPV TcWPLU
WPH GQW[DLPH GH FDTGLPDWY% 9P NHWT GQPPD NHFVWTH
G!WPH UHPVHPFH RQTVcH RDT NHU :bTHU GW FQPFLNH GH
:LUH# NH * MWLP RTcFcGHPV# RDT NDSWHNNH N!HYFQOOWPL\
FDVLQP cVDLV NDPFcH FQPVTH 0HPQeV A666 HV 5TcJQLTH A66%
7QTUSW!LNU U!LPVLVWNbTHPV NHU$ NcJDVU GW VTbU\UDLPV RbTH
0HPQeV̂"# QP UH TcFTLD HV QP NHU VTDLVD$ G!HPXQZcU
G!KcTcVLSWH^"%

/ ND XWH GH UL LPGLJPHU RTQFcGcU# FHU RDWXTHU
DOEDUUDGHWTU GH :LHTTH GH 7WPD UQPJHDLHPV ` UH
THVLTHT% 8DLU LNU GWTHPV DVVHPGTH SWH ND IQWNH DODUUcH
DWVQWT GH N!cJNLUH UH IWV WP RHW GLUULRcH% 6NU GcILNb\
THPV HPUWLVH ` RLHG# RTQVcJcU RDT ND IQTFH RWENLSWH#
P!QUDPV THOQPVHT ` FKHXDN GDPU ND# FTDLPVH G!QIITLT
WPH FLENH FQOOQGH DWY RTQMHFVLNHU GHU ODPLIHUVDPVU%
7H NHPGHODLP# LNU VTQORbTHPV ND UWTXHLNNDPFH GHU
:bTHU GW FQPFLNH HV U!cXDGbTHPV UDPU GLTH DGLHW%

2WTDPV NHWT FQWTV UcMQWT ` :LUH# PL NHU FDTGLPDWY#
PL NHWTU DOLU P!DXDLHPV QUc PL NHWT RDTNHT# PL NHU THFH+
XQLT% 1H IWV WP 4NQTHPVLP DZDPV GHU LPVcTdVU HP
3URDJPH SWL NHWT QIITLV WP DULNH%

7D UcTLH GH NHWTU VTLEWNDVLQPU P!cVDLV RDU VHTOLPcH%
;WDPG LNU XQWNWTHPV U!DEQWFKHT DXHF 5TcJQLTH A66# `
0QNQJPH# NH JQWXHTPHWT# 0DNVKD[DT 1DUUD# NHWT ILV GLTH
SW!HTL. JWLUH GH UDWI\FQPGWLV# LN NHU IHTDLV ETiNHT XLIU#

'(



`X"OQ UGW[KSGOY PGRGOX b XZWUWKSJWK QK ITWYeMK JK QKZW
GRHGXXGJK'

DSK LTOX WKSYWf b QG ITZW UTSYOLOIGQK J"3[OMSTS%
@OKWWK JK aGMGWWOMG SK PTZG UQZX VZ"ZS WjQK KLLGIf
JGSX Q"GLLGOWK JZ XINOXRK J"?IIOJKSY' BTS OSYKQQiMKSIK
KY XKX VZGQOYfX JOUQTRGYOVZKX KZWKSY b XK JfUQT]KW
XZW ZS GZYWK YNfcYWK J"GIYOTS' ;ZXVZ"b XG RTWY% OQ
JKRKZWG LOJeQK b Q"THfJOKSIK JK 4KSTOY F:::' <TWXVZK
XGOSY EOSIKSY 8KWWOKW KY 3QUNTSXK E KZWKSY GHGS_
JTSSf QK UGWYO JK @OKWWK JK <ZSG% Q"GWINK[gVZK JK CGW_
WGMTSK fQI[G!KSITWI QG [TO\ UTZW UWTYKXYKW% JGSX ZSK
QKYYWK UGXYTWGQK fIWOYK QK). JfIKRHWK),).% ITSYWK QKX
JOWKX JZ ITSIOQK JK 5TSXYGSIK% GQQfMZGSY VZK 4K_
STiY F::: S"G[GOY UQZX JK UGWYOXGSX' @OKWWK JK dGMGW_
WOMG KZY KSITWK QK ITZWGMK J"fIWOWK VZK#) PGRGOX OQ
S"G[GOY LGOY XTZXYWGIYOTS J"THfJOKSIK b 4KSTiY F:::++ 

@KSJGSY VZK JKX JO[OXOTSX OSYKXYOSKX JfXTQGOKSY
Q"7MQOXK% QK JfXGWWTO WfMSGOY b QG ITZW J"3WGMTS' <G
RTWY JZ WTO =GWYOS% XZW[KSZK KS),)(% QGOXXGOY QG XZI_
IKXXOTS GZ YWjSK [GIGSYK% LGZYK J"NfWOYOKW JOWKIY'

<K @GWQKRKSY JfIOJG% QK). Lf[WOKW),)*% JK WfZSOW
QKX 7YGYX JKX YWTOX WT]GZRKX JK 5GYGQTMSK% 3WGMTS KY
EGQKSIK% KY JK INTOXOW UGWRO KZ\ ZS IKWYGOS ITSXKOQ
J"NTRRKX UWTHKX KY JTIYKX% GZ\ RGOSX JKXVZKQX TS
WKRKYYGOY QK XTWY JK QG IGZXK J]SGXYOVZK'

>KZL PZMKX LZWKSY GOSXO JfXOMSfX b IKY KLLKY' @OKWWK
JK aGMGWWOMG KY XGOSY EOSIKSY 8KWWOKW LOWKSY UGWYOK JK
IK YWOHZSGQ XZUWgRK VZO YOSY XKX GXXOXKX b 5GXUK'

<K XGOSY fROY XTS [TYK QK UWKROKW KY UTWYG XG [TO\
XZW 8KWJOSGSJ JK 5GXYOQQK% JK ITSIKWY G[KI IOSV
GZYWKX PZMKX' @OKWWK JK dGMGWWOMG KY QKX 'JKZ\ GZYWKX
PZMKX GYYWOHZeWKSY QKX JWTOYX b QG ITZWTSSK J"3WGMTS
GZ ITRYK J"DWMKQQ% JKWSOKW JKXIKSJGSY RcQK JKX
ITRYKX JK 4GWIKQTSK' <K UWKXYOMK JZ XGOSY Q"G[GOY
KRUTWYf XZW QK UGYWOTYOXRK JK Q"GWINK[gVZK' @OKWWK JK
dGMGWWOMG X"OSIQOSG JK[GSY Q"GWWgY JK QG RGPTWOYf JKX
fQKIYKZWX KY XOMSG% QK UWKROKW JKX SKZL PZMKX% Q"GIYK
J"fQKIYOTS JK 8KWJOSGSJ JK 5GXYOQQK GZ YWjSK J"3WGMTS'

<TWX JK Q"TZ[KWYZWK JKX 5TWYeX KS <9+% OQ UWT_
STSdG ZS JOXITZWX WKRGWVZGHQK JTSY QK YK\YK XK ITS_
XKW[K JGSX QK LTSJX JKX GWINO[KX JK QG 5TZWTSSK
J"3WGMTS% b 4GWIKQTSK'

8KWJOSGSJ KZY YTZPTZWX Q"GWINK[gVZK JK CGWWGMTSK
KS MWGSJK KXYORK' :QQK STRRG XTS INGSIKQOKW% KY KS
WfITRUKSXK JKX XKW[OIKX WKSJZX% QZO LOY JTSGYOTS JZ
INcYKGZ KY JKQG [OQQK J"3MKQ"% QK)! ST[KRHWK),)*' :Q
Q"G[GOY RgRK JfXOMSf JGSX XTS YKXYGRKSY ITRRK
LZYZW ITSXKOQQKW JK XTS LOQX% 3QUNTSXK E'

<KX RZQYOUQKX GLLGOWKX GZ\VZKQQKX OQ LZY RgQf% S"KR_
UgINeWKSY UTOSY Q"GWINK[gVZK JK CGWWGMTSK JK YWG_
[GOQQKW GZ HOKS XUOWOYZKQ KY YKRUTWKQ JK XTS GWINO_
JOTIeXK' 5K UWfQGY LOY JWKXXKW JO[KWXKX ITSXYOYZYOTSX
X]STJGQKX YKSJGSY b QG WfLTWRK JZ IQKWMf2 OQ QKX G[GOY
UWTRZQMZfKX% KS UKWXTSSK% JGSX QK ITSIOQK UWT[OSIOGQ
VZ"OQ IfQfHWG KS),)(' BTZX XTS fUOXITUGY% QK INGUOYWK

JK QG IGYNfJWGQK QGSdG ZSK TWJTSSGSIK VZO UWKXIWO[GOY
JK IfQfHWKW QKX TIYG[KX JKX LgYKX JK QG BGOSYK EOKWMK
G[KI MWGSJK XTQKSSOYf' :Q fYGOY GZXXO RGSJf GZ\
KIIQfXOGXYOVZKX YKSZX b QG WfIOYGYOTS JK Q"TLLOIK JO[OS%
J"GPTZYKW GZ\ [KWXKYX KY ITRRfRTWGOXTSX JKX [gUWKX
KY JKX QGZJKX%> $>>8>G<4!JKUZOX QG XTQKSSOYf JK @cVZKX
PZXVZ"b IKQQK JK QG @KSYKIjYK'

@OKWWK JK aGMGWWOMG LOY JTSGYOTS KS LG[KZW JK XG
IGYNfJWGQK J"ZSK fUOSK JK QG ITZWTSSK JK >TYWK_BKO_
MSKZW KY J"ZS LWGMRKSY JK QG LWGSMK JZ [gYKRKSY JZ
BGZ[KZW' :Q G[GOY ITSIfJf% b IKYYK TIIGXOTS% b XTS
JOTIeXK% QG IfQfHWGYOTS J"ZSK LgYK XUfIOGQK KS Q"NTS_
SKZW JK IKYYK UWfIOKZXK WKQOVZK' 5K PTZW_Qb% TS HfSOX_
XGOY% JGSX QK UGW[OX JZ YKRUQK XGOSY% JK Q"KGZ VZ"TS
JOXYWOHZGOY GZ\ LOJeQKX' <K IfQfHWGSY G[GOY KZ XTOS% GZ-

UWfGQGHQK% JK QG RKYYWK KS ITSYGIY G[KI QG LWGSMK JK
QG WTHK JK ;fXZX1 TS QZO GYYWOHZGOY GOSXO ZSK [KWYZ
XGOSYK' :Q LOY LGHWOVZKW ZS TXYKSXTOW J"GWMKSY JTWf J"ZS
UTOJX JK),, QO[WKX2 TS UTWYGOY IKYYK WOINK IZXYTJK
JGSX QKX UWTIKXXOTSX JK QG 8gYK_6OKZ' :Q JTYG GZXXO QK
YWfXTW JK QG IGYNfJWGQK J"ZSK XYGYZK KS GWMKSY WKUWf_
XKSYGSY XGOSYK CNeIQK% UGYWTSSK JK Q"fMQOXK RfYWTUT_
QOYGOSK' 7SLOS OQ LOY ITRRKSIKW QK WKYGHQK RGPKZW KS
:SGWHWK JK IKYYK RgRK fMQOXK VZO SK LZY GINK[f VZK
XTZX QK UTSYOLOIGY JK XTS XZIIKXXKZW ORRfJOGY'

@OKWWK JK dGMGWWOMG RTZWZY b 4GWIKQTSK% G[KI QG
WfUZYGYOTS J"ZS XGOSY% QK +) JfIKRHWK ),)0' BTS
ITWUX LZY YWTZ[f KSITWK OSYGIY%" XKUY GSX GUWeX QK
JfIeX' :Q LZY YWGSXLfWf KS),*- JGSX Q"fMQOXK JK CGWWG_
MTSK% KY KSXK[KQO GZ UGW[OX JZ IQTiYWK JK QG IGYNf_
JWGQK% XTZX QK XKZOQ JK Q"KSYWfK UWOSIOUGQK JK Q"fMQOXK'
<K IKWIZKOQ LZY WKITZ[KWY J"ZSK UQGVZK KS HWTS^K XZW
QGVZKQQK TS MWG[G Q"fUOYGUNK XZO[GSYK1*<6 =468F D8H8I
D8@7<EE<?GE <@ &;D<EFA /4F8D 8F 'A?<@GE /8FDGE 78
J4:4DD<:4#XOI$5A@8 ?8?AD<8 $D6;<8B# 14DD46A@# CG<
A5<<F <@ 6<H<F4F8 %4D6;<@A@4# G>F<9@4 7<8 7868?5D<E 4@@A
4 @4F<H<F4F8 'A?<@< -&&&&32+>+! CG< ;G<6 866>8E<8
?G>>4 5A@4 6A@FG><F! 6G=GE 4@<?4 D8CG<8E64F <@ B468#
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/"$"&&%$"  #-'+0,*. ()! fYGOY QK XKZQ MGWdTS
OXXZ JZ RGWOGMK JK AG]RTSJ% MTZ[KWSKZW JZ ATZX_
XOQQTS% G[KI 4GWYNfQKROSK' :Q XKW[OY 3QUNTSXK E VZO
QZO ITSLfWG QG JOMSOYf J"fINGSXTS JK Q":SLGSY ;KGS1
IK RTSGWVZK QZO G[GOY GZXXO GIITWJf QG PZWOJOIYOTS
IO[OQK KY IWOROSKQQK XZW JO[KWX QOKZ\ KY INcYKGZ\ JK
Q"3RUTZWJGS' 8WGSdTOX JK aGMGWWOMG JKXIKSJOY JGSX
QG YTRHK G[GSY XTS UeWK% KY GOSXO QG RGOXTS JK dGMGW_
WOMG YTRHG KS VZKSTZOQQK'

3WINO[KX JK QG LGROQQK'



:%(%++)(%  (,75,6. ./!" NQSZ IkUh LM AVO MY
L 3SMTIU_# LM 4MSW\QO LM 4Q\YM# M[ LM 4IY[PhSMTQUM
LM cIOIYYQOI# hWV\ZI# SM )) IVd[ (++.# =IYO\MYQ[M LM
AVKIJY\UI# NQSSM LM 6ISTI\ LM AVKIJY\UI% :S IZZQZ[I
MU X\ISQ[h LM LITVQZMI\ I\^ 5VY[gZ X\Q ZM [QUYMU[ MU
5I[ISVOUM MU (+,+% @MULIU[ SMZ [YV\JSMZ X\Q IOQ[gYMU[
SM YgOUM LM ;MIU ::# 9IZWIYL LM cIOIYYQOI h[IQ[ SQM\b
[MUIU[ LM KM WYQUKM% 5 h[IQ[ SM WMYZVUUIOM Z\Y SMX\MS
SM TVUIYX\M KVTW[IQ[ SM WS\Z WV\Y YhL\QYM SMZ
YMJMSSMZ% 7U (+-)# QS ]VSIe 9hYVUM# I\ ZMKV\YZ LM SI
YMQUM ;MIU:SM# SVYZ LM S QYY\W[QVU X\M SMZ 8YIUfIQZ
NQYMU[ MU AV\ZZQSSVU# WMULIU[ X\M SM WYQUKM LM =hSQ[M
h[IQ[ ]QKMbYVQ LM 5I[ISVOUM% :S N\[ I[[MQU[ e SI [i[M L \U
[YIQ[ LM JISQZ[M SIUKh WIY LMZ ZVSLI[Z X\Q ]V\SIQMU[
NVYKMY S MU[YhM LM S hOSQZM KVSShOQISM LM BIQU[b8hSQ^ LM
9hYVUM% <M )- R\QU (+-)# QS NQ[ ZVU [MZ[ITMU[e 9hYVUM
Vn QS TV\Y\[% :S SIQZZI KQUX MUNIU[Z1 AI_TVUL# S IkUh#
ZVU PhYQ[QMY \UQ]MYZM< 4MYUIYL# ZMQOUM\Y LM @VSSMZb
[YMZ# X\Q hWV\ZI 5ShTMUKM LM 8VU[KV\]MY[M# AIWPIjSSM
TIYQhM e 9VU`IS]M LM 4IU_\SZ# AI_TVULM X\Q ZM
TIYQI e ;MIUb@QMYYM LM 5Y\QSSMZ M[ <V\QZb9IJYQMS X\Q
ISSI ZM NQ^MY I\ YV_I\TM LM >IWSMZ%

3YKPQ]MZ LMSI NITQSSM%

:%(%++)(%  +,9243. ./!" NQSZ LM 9IZWIYL M[
LM =IYO\MYQ[M LM AVKIJY\UI# h[IQ[ ZMQOUM\Y LM @VUb
[VZ# 4IOMZ M[ <IJIZ[QLM% :S I]IQ[ hWV\Zh GVSIULM FITb
TIS LVU[ MSSM M\[ \U NQSZ# @QMYYMb8YIUfVQZ% AMZ[h ]M\N
QS KVU]VSI MU ZMKVULMZ UVKMZ# MU (+0*# M[ ZM TIYQI e
5I[PMYQUM LM` EVSV# ]M\]M LM 5hZIY L 7U[QKQ# UIWVSQb
[IQU I\ ZMY]QKM LM SI 8YIUKM M[ KIWQ[IQUM LM PISSMJIYb
LQMYZ% BI ZMKVULM hWV\ZM I]IQ[ [YVQZ NQSSMZ# LVU[ \UM#
5hKQSM# \UQ[ ZMZ LMZ[QUhMZ e @QMYYMb8YIUfVQZ LM fIOIYb
YQOI% 6\YIU[ S VKK\WI[QVU NYIUfIQZM L\ AV\ZZQSSVU#
ZI TIQZVU M[ ZMZ [Q[YMZ LM NITQSSM N\YMU[ JYdShZ% :S
TV\Y\[ MU (,()# SIQZZIU[# LM ZI ZMKVULM a 5TTM# X\I[YM
MUNIU[Z1 B\`IUUM# X\Q hWV\ZI MU (,(' ;IKX\MZ L 3SMb
TIU_ M[ LM 4Q\YM# ZVU KV\ZQU I\ ZMKVUL LMOYh2 9hYIYL#
ZMQOUM\Y LM 4IOMZ M[ LM <IJIZ[QLM# X\Q# Z h[IU[ TIYQh
MU (,)' e 3UUM @I\SM[# TV\Y\[ MU (,)02 :ZIJMSSM X\Q
hWV\ZI Z\KKMZZQ]MTMU[ 4MUVk[ LM cIYYVKPI M[ ;MIU
L 3YKM# KVTTIULIU[ L\ 5IZ[QSSM[ LM @MYWQOUIU2 M[
4MYUIYLQU% AI_TVUL LM cIOIYYQOI NVULI \U JhUhNQKM
e S I\[MS LM >V[YMb6ITM LM S hOSQZM LM <IJIZ[QLM%

3YKPQ]MZ LMZ @_Y%b?Y%# 4% *-/# +(-# 9% .)/% b 3YKPQ]MZ LM
SI NITQSSM%

:%(%++)(%  *4807#(,-60/1 ./!" NQSZ LM 9IZb
WIYL M[ LM =IYO\MYQ[M LM AVMIJY\UI Z\Q]Q[ 9VU`IS]M
LM 5VYLV\M X\Q# MU (+0,# NQ[ SI KVUX\i[M L\ YV_I\TM
LM >IWSMZ% 3 SI WIQ^# QS N\[ UVTTh KIWQ[IQUM LM
O\MYYM LMZ LM\^ WYV]QUKMZ LM CMYYMbLMb4IYQ M[
L ?[YIU[M# W\QZ ZM NQ^Ie 4IYSM[[I% :S I]IQ[ hWV\Zh 3SVUZI
LM 3SI X\Q# I_IU[ Z\Q]Q ZI NVY[\UM# TV\Y\[ LIUZ KM[[M
LMYUQgYM ]QSSM Vn MSSM I]IQ[ TQZ I\ TVULM [YVQZ

MUNIU[Z1 \U OIYfVU# ;MIUb<V\QZ# M[ LM\^ NQSSMZ# ?S_TLM
M[ 3ThSQM% <V\QZb9IJYQMS LM cIOIYYQOI KVU]VSI MU
ZMKVULMZ UVKMZ# MU (,)'# I]MK ;IKX\MSQUM ?YZQUV# LMZ
KVT[MZ LM @IKKMU[YV# ]M\]M LM <I\YMU[ H\YSV# [\h MU
(,() e SI JI[IQSSM LM AI]MUUM% <M ) LhKMTJYM (,)(#
;IKX\MSQUM TQ[ I\ TVULM \U NQSZ I\X\MS VU
LVUUI SM UVT LM @QMYYM% 3 KI\ZM LM ZVU ZMKVUL
TIYQIOM# <V\QZb9IJYQMS LM cIOIYYQOI Z h[IJSQ[ e 9QVb
]QUI``V Vn QS N\[ QTThLQI[MTMU[ QUKVYWVYhe SI
UVJSMZZM L\ WI_Z#e [Q[YM LM UVJSM LM 4IYKMSVUM% 6M
UVZ RV\YZ VU ]VQ[ MUKVYM SMZ IYTMZ LM SI TIQZVU LM
cIOIYYQOI# LIUZ SI KPIWMSSM LM NITQSSM LM S hOSQZM
KVSShOQISM LM BIQU[b7ZWYQ[ LM 9QV]QUI``V# OYI]hMZ Z\Y
SM ZIYKVWPIOM X\ \U ;MIUb<V\QZ LM cIOIYYQOI NQ[ hSMb
]MYe ZVU IlM\S# MU (-(.% < hWQ[IWPM Z\Q]IU[M X\ VU _ %b
SQ[ I\ZZQ #MU NIQ[ NVQ1 !!%! ?% +! (23A96;9 /272AA972
&@;;9C9 #2A489=>=6=! &F 4><9C93;;B ,>=C>=B6=! -D9 BD3
'6A59=2=5> $2C8! +27! .676 +27=9 $>=B2;E9 $>A5D;H
2DB?9492 B64DCDB 9= )C2;92 67A6796 <9;9C2=5> *DE6=2CD
9=C6A ?2CA949>B 2B4A9?CDB >A979=6< :2<9;9H 5659C *>!
";>GB9DB /272AA972 232E>! #!$!# " +! ,! +! %$10)) 1!$

<MZ LMZKMULIU[Z LM <V\QZb9IJYQMS LM cIOIYYQOI ZVU[
[V\R V\YZ NQ^hZ MU :[ISQM%

3YKPQ]MZ LM SI NITQSSM%

:%(%++)(%  &/63,6.03 ./!" NQSZ LM 9IZWIYL M[
LM =IYO\MYQ[M LM AVKIJY\UI# N\[ UVTTh JIQSSQ LM
@MYWQOUIU MU (+0+# IWYgZ SM YM[V\Y L\ AV\ZZQSSVU e
SI KV\YVUUM L 3 YIOVU% :S M^MYfI KM[[M KPIYOM R\ZX\ MU
(,'(# Vn QS LM]QU[ ]QO\QMY L\ AV\ZZQSSVU# MU YMTWSIb
KMTMU[ LM 4MYUIYL 3_JYQ%

3YKPQ]MZ LMZ @_Y%b?Y%# 4% +(*# +(-# +(.%

:%(%++)(%  '6,3;407#+,9243. ./!" NQSZ LM
@QMYYMb8YIUfVQZ M[ LM 5hKQSM L 7U[QKQ# ZMQOUM\Y LM
@VU[VZ# I]IQ[ hWV\Zh MU WYMTQgYMZ UVKMZ 7SQZIJM[P
cIYYQMYI M[ LM 9\YJ% DU NQSZ# 8YIUfVQZb;hYmTM# UIX\Q[
LM KM[[M \UQVU# MU (,+%%,#TIQZ KM LMYUQMY UM SIQZZI WIZ LM
WVZ[hYQ[h% 7U (,-'# 8YIUfVQZbAI_TVUL LM cIOIYYQOI
KVU]VSI MU ZMKVULMZ UVKMZ I]MK 3UUM LM B[IU_JV M[
M\[ LM\^ MUNIU[Z L\ ZMKVUL SQ[ 1 <V\QZ M[ =IYQMb3UUM#
hWV\ZM LM ;IKX\MZ L 3SMTIU_ LM 4MSW\QO% 3UUM LM
B[IU_JV IWWVY[Ie SI TIQZVU LM cIOIYYQOI SI ZMQb
OUM\YQM LM AQ]MZIS[MZ% 8YIUfVQZbAI_TVUL LM fIOIYb
YQOI h[IQ[ LhKhLh e @MYWQOUIU MU (,--1 I\ TVQZ LM
TIQ (,-/ ZVU KILI]YM N\[ [YIUZWVY[h M[ QUP\The
@VU[VZ%

3YKPQ]MZ LMZ @_Y%b?Y%# 9% )*0# 4% +*(% b 3YKPQ]MZ LM SI NITQSSM%

:%(%++)(%  *4807 ./!" X\I[YQgTM NQSZ LM@QMYYMb
8YIUfVQZ M[ LM 5hKQSM L 7U[QKQ N\[ UVTTh MU (,--#
IJJh LM BIQU[b=QKPMS LM 5\^I% :S VKK\WI KM[[M KPIYOM
R\ZX\ I\ RV\Y LM ZI TVY[ Z\Y]MU\M SM + RIU]QMY (,-0#
:S VJ[QU[ L\ KQMS# MU (,--# \UM NI]M\Y M^[YIVYLQb
UIQYM X\M YMSI[M SM KPYVUQX\M\Y GgWMZ ![% E# W% )'2&"#



:P J[NWXFNX FY VNHMJ VJPNUYFNVJ IJ P FGGF\J IJ 4Y[F YR
QSVHJFY IJ PF ZVFNJ 4VSN[ XJPPJQJRX HSRWNIdVFGPJ !NP
FZFNX YRJ TFPQJ# H JWX^`^INVJ PF PSRLYJYV I YR IdHN^
QcXVJ"# UY NP W dXFNX dPJZd TPYWNJYVW KSNW IJW ISYXJW WYV
WSR FYXMJRXNHNXd% < FGGd IJ _FLFVVNLF# TSYV JR KNRNV
FZJH HJW NRHJVXNXYIJW# IJQFRIF FY HNJP YR QNVFHPJ%
2ZJH PF QeQJ KSN ISRX dXFNX FRNQd WFNRX =FHFNVJ#
dZeUYJ IJ ;dVYWFPJQ# ` P SHHFWNSR IJ PF VJHSRRFNW^
WFRHJ ` KFNVJ IJ PF ZVFNJ 4VSN[# TFVQN PJW XVSNW UYJ
WFNRXJ 9dPcRJ IdHSYZVNX# IFRW WJW KSYNPPJW FY CFNRX^
CdTYPHVJ# NP ZSYPYX WSYQJXXVJ PJ KVFLPDPJRX IJ PF TVd^
HNJYWJ VJPNUYJ IJ 4Y[F ` P dTVJYZJ IYKJY% :P IJQFRIF
JR QeQJ XJQTW ` 5NJY UYJ#% WN HJXXJ VJPNUYJ dXFNX
ZVFNQJRX FYXMJRXNUYJ# NP RJ TJVQNX TFW FY[ KPFQQJW
IJ PF HSRWYQJV% ?R TVdTFVF ` HJX JKKJX YR GVFWNJV%
<F VJPNUYJ \ KYX TPFHdJ FY QNPNJY% 2 PF LVFRIJ dINKN^
HFXNSR IJ P FWWNWXFRHJ# FTVcW UYJ XSYX PJ GVFWNJV JYX
dXd P dIYNX JR HJRIVJW# SR JR VJXNVF PF ZVFNJ 4VSN[
XJPPJ UY SR P \ FZFNX QNWJ# WFNRJ JX WFYZJ% ?R IVJWWF
FYWWNXgX# TFV QFNR IJ RSXFNVJ# FHXJ IJ HJ KFNX# UYN
IJZNRX PJ QJNPPJYV FHXJ FYXMJRXNUYJ IJ PF TVdHNJYWJ
VJPNUYJ% 4MFVPJW IJ _FLFVVNLF# KVcVJ IJ <SYNW# FGGd
IJ 4Y[F# KYX FVHMNINFHVJ IJ EJRFWUYJ# ` PF HFXMdIVFPJ
IJ <dVNIF%

7?>D# $,12/,0* )* - '(('5* 0/5'-* )* &',.2!%,*+*- )* #34'"

$ ! ##"!  %(31(2) )*!" KNPW IJ @NJVVJ^7VFR^
bSNW JX IJ 4dHNPJ I 6RXNHN# LYJVVS\F FY WJVZNHJ IJ
 4MFVPJW^AYNRX% 6R '+,.# IJ VJXSYV IFRW WSR TF\W# NP
FHHSQTFLRJ ` @SRXSW PF IdTSYNPPJ QSVXJPPJ IJ WSR
KVcVJ 7VFRbSNW% :P QSYVYX`<F8SYPJXXJ JR '+-*# PFNWWFRX
YR KNPW UYN dTSYWF# JR  '+//#=FRHNF IJ 3FPPFVS%

2VHMNZJW IJW @\V%^?V%# 8% ()/% ^ 2VHMNZJW IJ PF KFQNPPJ%

$ ! ##"!  &05,3 )*!" KNPW IJ 7VFRbSNW^BF\^
QSRI JX I 2RRJ IJ CXFR\GS# HMJZFPNJV IJ CFNRX^;FH^
UYJW IJ 4FPFXVFZF# KYX FY WJVZNHJ IJW VSNW I 6WTFL RJ
IYVFRX TPYW IJ UYFVFRXJ FRW% :P HSRXVFHXF QFVNFLJ
FZJH 2RRJ I 9NOFV# YRJ MdVNXNcVJ IJW TVJQNcVJW QFN^
WSRW I 6WTFLRJ# UYN PYN ISRRF IJY[ LFVbSRW 0 7VFRbSNW
JX 4MFVPJW# JX FYWWN YRJ KNPPJ# 4SRWXFRHJ% 4JPPJ^HN dTSYWF
<SYNW IJ AYdVFPX JX IJ CFRXF^4SPSQF# QSVX ` =FIVNI#
WFRW TSWXdVNXd# JR ',&,% 7VFRbSNW^;dVgQJ IJ bFLFV^
VNLF# KVcVJ IJ 7VFRbSNW^BF\QSRI UYN FZFNX PJZd ` WJW
KVFNW YRJ HSQTFLRNJ IJ WSPIFXW# QSYVYX IFRW PF
LYJVVJ IJ 8VJRFIJ# WSYW PF GFRRNcVJ I 9JRVN _FVVNJVF#
WSR SRHPJ%

2VHMNZJW IJW @\V%^?V%# 6% ::# )',% ^ 2VHMNZJW IJ PF KFQNPPJ%

$ ! ##"!  $2(/70,3 )*!" KNPW FfRd JX MdVNXNJV
IJ <SYNW JX 2RRJ I 9NOFV# RFUYNX JR '+-*% 2Y QSNW
I FSiX '+/-# FY QSQJRX Sh PJW XVSYTJW KVFRbFNWJW#
WSYW PJW SVIVJW I 2PTMSRWJ <J 4SVWJ# WJ VdTFRIFNJRX
RFRW PF TPFNRJ IY BSYWWNPPSR# 7VFRbSNW IJ _FLFVVNLF
WJ OJXF FZJH WJW ZFWWFY[ IFRW PF ZNPPJ IJ @JVTNLRFR

WJVVdJ IJ TVcW TFV PJ QFVdHMFP I ?VFRS UYN R JR
dXFNX UY ` YRJ PNJYJ% :P FTTVSZNWNSRRF ` WJW KVFNW# PF
ZNPPJ IJ BNZJWFPXJW# IJ QYRNXNSRW# I FVUYJGYWJW JX IJ
QSYWUYJXW# FPSVW UY JPPJ JR dXFNX FGWSPYQJRX IdTSYV^
ZYJ% :P RJ WSVXNX IJ @JVTNLRFR UYJ PSVWUYJ XSYX KYX
VJRXVd IFRW P SVIVJ% 6R '+//#JPPJFZFNXdTSYWd=FRHNFIJ
;SWF UYN QSYVYX IJY[ FRW FTVcW# WFRW PFNWWJV I JR^
KFRXW% :P RJ XFVIF TFW ` HSRZSPJV JR WJHSRIJW RSHJW FZJH
=FVNJ^2RLdPNUYJ I 2VLJRWSPF JX IJ 3PFRJW# KNPPJ IY
LSYZJVRJYV IJW HSQXdW IJ BSYWWNPPSR JX IJ 4JVIFLRJ%
BJZeXY IJW KSRHXNSRW NRXdVNQFNVJW IJ LSYZJVRJYV IJ
HJW QeQJW HSQXdW TJRIFRX YR FR JX IJQN UYJ IYVF
P FGWJRHJ IJ ;dVgQJ I 2VLJRWSPF# W?R GJFY^TcVJ# NP
RJ HJWWF IJ TSYVWYNZVJ FZJH YR ]cPJ NRKFXNLFGPJ PJW
GFRINXW JX PJW TJVXYVGFXJYVW IJ P SVIVJ TYGPNH% 4 JWX `4

7VFRbSNW IJ _FLFVVNLF UYJ PJ ZNHJ^VSN IJ 4FXFPSLRJ#
IYH IJ CJVLSGJ JX IJ 4FVISRJ# HSRKNF PJ HMaXJFY IJ
BSWFW JX PF LFVIJ IJ XSYX P 2QTSYVIFR# ` YRJ dTSUYJ
HVNXNUYJ Sh PJW 7VFRbFNW TVdTFVFNJRX YRJ RSYZJPPJ
NRZFWNSR IJ P 6WTFLRJ TFV PJ BSYWWNPPSR% :P IJZNRX
TFLJ IJ @MNPNTTJ :::1 HJ TVNRHJ PJ KNX IJQFRIJV TJVWSR^
RJPPJQJRX ` WSR TcVJ TFV PJ ZNHJ^VSN IJ 4FXFPSLRJ% 4J
QSRFVUYJ P MSRSVF IJ PF HVSN[ IJ ; SVIVJ IJ CFNRX^
;FHUYJW IJ 4FPFZFXVF JX PYN ISRRF TPYWNJYVW KSNW PF
HSQQNWWNSR IJ ZNWNXJV JR WSR RSQ PJ HSYZJRX VS\FP
IJW VJPNLNJYWJW IJ ;YRUYJVFW% 7VFRbSNW IJ 4FLFVVNLF
JYX IJY[ JRKFRXW IJ WF WJHSRIJ KJQQJ0 BF\QSRI JX
=FVNJ UYN YRNX WJW IJWXNRdJW ` BF\QSRI IJ 4FPIJVW#
WJNLRJYV IJ PF GFVSRRJVNJ IJ CdLYV%

2VHMNZJW IJW @\V%^?V%# 6% ::# )',% ^ 2VHMNZJW IJ PF KFQNPPJ%

$ ! ##"!  #+(2-*3 )*!" KNPW HFIJX IJ <SYNW
JX I 2RRJ I 9NOFV KNX PJW HFQTFLRJW IY <JZFRX WYV
P JWHFIVJ IJ CNHNPJ HSQQFRIdJ TFV PJ IYH IJ 7dVNF%
:P \ HSRXVFHXF IJW NRKNVQNXdW UYN FGVdLcVJRX WJWOSYVW%

2VHMNZJW IJ PF KFQNPPJ%

$ ! ##"!  '(6.0/) )*! RFUYNX JR ',''% :P
dXFNX KNPW IJ 7VFRbSNW IJ 4FLFVVNLF^I 9NOFV JX IJ =FVNJ^
2RLdPNUYJ I 2VLJRWSPF JX IJ 3PFRJW% 5cW P aLJ IJ
ZNRLX^YR FRW# NP WJ INWXNRLYF IFRW P MFGNPNXFXNSR IJW
4SVXcW TVdWNIdJW TFV P NRKFRX ISR 7JVRFRI% 6R ',),#
NP KNLYVF FYWWN FZJH MSRRJYV IFRW HJPPJW UYN KYVJRX
XJRYJW WSYW PF TVdWNIJRHJ IY IYH IJ 7dVNF% :P WJ HSR^
IYNWNX IFRW HJW IJVRNcVJW I YRJ QFRNcVJ WN VJQFVUYF^
GPJ UYJ @MNPNTTJ :E PYN FIVJWWF YRJ PJXXVJ dPSLNJYWJ%
< FRRdJ WYNZFRXJ# NP WJVZNX ` WJW KVFNW IYVFRX XSYX PJ
XJQTW UYJ PF TPFHJ IJ <JYHFXJ KYX FWWNdLdJ TFV PJW
6WTFLRSPW% :P VJRINX HSQTXJ FY HSQXJ IJ CFRXF^
4SPSQF IJ HJVXFNRJW NRXJPPNLJRHJW JRLFLdJW FZJH
P JRRJQN% :P WJ HSRKSVQF IJ TSNRX JR TSNRX FY[ NRW^
XVYHXNSRW IJ HJ HFTNXFNRJ JX VJWXF KJVQJ ` WSR TSWXJ
OYWUY ` PF RYNX% :P KYX PJ IJVRNJV ` WJ VJXNVJV IY HSQ^
GFX FZJH ;dVgQJ I 2VLJR WSPF# WSR SRHPJ# FTVcW FZSNV
PYXXd FZJH STNRNaXVJXd PJX FZSNV FGFRISRRd XSYW WJW^



cTXMSEKIV VXU OI GLEPS HI FEWEMOOI% 3Q (+),# VXU
O EYMV TXM OXM JXW HRQQc SEU OI GRPWI HI @EQWE]1RORPE
HI OIYIU HIV YRORQWEMUIV HEQV OIV ORGEOMWcV HRQW MO cWEMW
VIMKQIXU !=RQWRV# 0RUUEVVE# 1UIZIOO# ?RPEQ[E# CMOE]
PRUIOO IW /OIQ[E"# MO JXW XQ HIV SUIPMIUV QRFOIV TXM
VI SUcVIQWbUIQW _ 5cURQI EYIG OI GRQWMQKIQW PEZM]
PXP HI VROHEWV TX MO HIYEMW JRXUQMU% 7O IQ JMW EXWEQW
IQ (+)-# IW EYIG XQIWIOOI SURPSWMWXHI# TX E[EQW UIaX
OI WMWUI HX GRPWI _ OE HEWI HX (( NXMQ# MO cWEMW UIQHX
OI B HX PdPI PRMV _ 4MKXIUEV EYIG HIXZ GIQWV LRP]
PIV EUPcV&IW SRXUYXV HI PXQMWMRQV _ VIV JUEMV# MQHc]
SIQHEPPIQW HX GRQWMQKIQW JRXUQM SEU VIV YEVVEXZ% 7O
QI TXMWWE O EUPcI TX _ OE JMQ HI OE GEPSEKQI# EGGRP]
SEKQE @EQWE]1RORPE _ =IUSMKQEQ IW JXW OI HIUQMIU
KIQWMOLRPPI TXM UIWMUE VIV WURXSIV IQ FRQ RUHUI% 7O
EYEMW SUMV SEUW EXZ EJJEMUIV PMOMWEMUIV TXM VI HcURXOb]
UIQW IQ NXMOOIW(+*-# VRMW EYEQW# VRMW ESUbV OE GESMWX]
OEWMRQ HI OE SOEGI HI @EOGIV% 7O GRQWMQXE _ VIUYMU VE
SEWUMI HXUEQW OI GRXUV HI O EQQcI VXMYEQWI# E[EQW
WURMV GIQWV LRPPIV VRXV VIV RUHUIV# IQWUIWIQXV _ VE
VROHI% 7O HcSIQVE EORUV XQI KUEQHI SEUWMI HI VE JRU]
WXQI# PEOKUc OIV SIUWIV GRQVMHcUEFOIV TX MO cSURXYEMW
H XQ EXWUI GfWc# GEU O IQQIPM EYEMW FUhOc IW SMOOc VIV
FMIQV HX ?RXVVMOORQ TXM GRQVWMWXEMIQW OE PIMOOIXUI
SEUW HI VRQ SEWUMPRMQI% ?E[PRQH HI ^EKEUUMKE VI
HMVWMQKXE IQGRUI HEQV SOXVMIXUV GRPPMVVMRQV VIGUb]
WIV IW MPSRUWEQWIV HRQW OI GLEUKIE OI GRPWI%HI @EQWE]
1RORPE TXM GRQQEMVVEMW VRQ \bOI MQWIOOMKIQW IW VE
JMHcOMWc _ WRXWI cSUIXYI% 7O V EGTXMWWE HI GIV HMYIUVIV
PMVVMRQV EYIG HcYRXIPIQW# EMQVM TXI O EWWIVWEMW OI
YMGI]URM HEQV XQI OIWWUI cGUMWI EX URM# IQ (+*'#O EQQcI
PdPI HIV WURXFOIV HI OE 1EWEORKQI%

>XIOTXIV NRXUV EYEQW OE 4dWI]2MIX# HEWI Rg cGOEWE
OE UcYROWI IQ 1EWEORKQI# 8IEQ HI 0IQEYMHIV YIQEMW
EYIG OI PEUTXMV HI CMOEJUEQGE H RUKEQMVIU OIV QRX]
YIOOIV OIYcIV TXM cWEMIQW GEQWRQQcI . _ 0OEQIV IW VXU
WRXWI OE GfWI NXVTX _ ?RVEV% /X PRPIQW Rg MO HcFEU]
TXE# ?E[PRQH HI ^EKEUUMKE# TXM VI WURXYEMW VXU OI
SRUW# OI UIaXW HEQV VRQ GEUURVVI SRXU OI GRQHXMUI _
0EUGIORQI% :EMV UIGRQQEMVVEQW# EXZ HMVSRVMWMRQV TXI
PEQMJIVWbUIQW GIXZ TXM cWEMIQW HI KEUHI _ OE SRUWI#
TX MO SRXYEMW GRXUMU HIV HEQKIUV# MO PcSUMVE GIOXM
EXTXIO MO V IZSRVEMW OXM]PdPI IQ GLIUGLEQW _ OI VEX]
YIU% 7O [ UcXVVMW IQ VI NIWEQW EYIG OXM HEQV XQ
FEWIEX# SXMV OI UEPIQE _ VIV KEObUIV% :EMV MO JEMOOMW
SIUHUI OE YMI _ VRQ UIWRXU. OI SIXSOI V RSSRVEMW _
VRQ IQWUcI HEQV OE YMOOI# SEUGI TX MO EYEMW VEXYc 0IQE]

YMHIV%
2XUEQW OIV SUIPMIUV PRXYIPIQWV VcHMWMIXZ TXM

EKMWbUIQW OE YMOOI HI 0EUGIORQI# ?E[PRQH HI aEKEU]
UMKE VI L`WE HI PIWWUI VIV FEWIEXZ VXU SMIH HI KXIUUI#
EGGRXUXW EX VIGRXUV HIV EUPcIV HX URM IW JXW XQ LIX]
UIXZ EXZMOMEMUI SRXU OI GRPWI HI @EQWE]1RORPE HEQV
OE NRXUQcI Rg OIV SRUWIV HI OE SUMVRQ JXUIQW JRUGcIV
IQ YXI H RFWIQMU OE OMFcUEWMRQ HIV HcSXWcV IW EXWUIV

HcWIQXV% 9I NRXU HI OE 4dWI]2MIX# MO QI VI VcSEUE
SRMQW HX KRXYIUQIXU]KcQcUEO# VRQ RQGOI# SIQHEQW
WRXWIV OIV SEVVIV GUMWMTXIV TXI GIOXM]GM WUEYIUVE% 3QYR[c
SEU OI GRPWI HI @EQWE]1RORPE SRXU UIGRQQEeWUI OE
LEXWIXU HI :RQWNXMGL# MO VI YMW WIOOIPIQW VIUUc HI
SUbV SEU OIV PXWMQV# TXM O EYEMIQW EVVEMOOM _ GRXSV HI
SMIUUIV IW HI JXVMOV# TX MO OXM JXW MPSRVVMFOI HI UINRMQ]
HUI VRQ RQGOI SRXU PRXUMU _ VIV GfWcV% 7O Q IXW H EX]
WUI SEUWM _ SUIQHUI TXI HI VI NIWIU _ OE PIU IW HI VI
WIQMU GEGLc HEQV XQI EQJUEGWXRVMWc HI URGLIU NXVTX _
OE WRPFcI HI OE QXMW% 7O YMW EORUV SEVVIU XQ IVTXMJ TXM
EOOEMW _ OE UIGLIUGLI HI 9RXMV HI >XcUEMW# JMOV HX
GRPWI HI @EQWE]1RORPE% 7O VI NRMKQMW _ GIXZ TXM OI
PRQWEMIQW% 9RXMV HI >XcUEMW E[EQW cWc UIWURXYc HEQV
OE PEWMQcI# ?E[PRQH HI ^EKEUUMKE OI GRQHXMVMW D
CMQEUR\% /SUbV O EYRMU VEXYc H XQ HEQKIU MPPMQIQW#
MO UcVROXW HI QI SRMQW O EFEQHRQQIU NXVTX EX PRPIQW
Rg MO OI GRQHXMVMW OXM]PdPI VXU OIV PEUGLIV HX WUfQI
HI =LMOMSSI 7C% ?E[PRQH HI ^EKEUUMKE FEMVE OE PEMQ
EX URM# OI - NXMOOIW (+*'# IW UIaXW HI GI PRQRUTXI VE
QRPMQEWMRQ HI SUcVMHIQW HI OE 0EVMOMGEWI% 3Q GI
PRPIQW# XQ KIQWMOLRPPI GEWEOEQ# 6[EGMQWLI HI
AEUWEV# EHUWVVEMW XQI OIWWUI EX URM H 3VSEKQI TXM O EYEMW
GLEUKc HI OI UIQVIMKQIU VXU OIV WURXFOIV HI 0EUGIORQI%
1I KIQWMOLRPPI SURSRVEMW _ =LMOMSSI 7C HI QRP]
PIU KRXYIUQIXU HI 1EWEORKQI# SRXU UcHXMUI OE
GMWc UIFIOOI# XQ JMHbOI GEWEOEQ# HRQ ?EPRQ aEKEUUMKE#
FEURQ /OIPEQ[ HI 1IUYIOORQ# GLIYEOOMIU HI O RUHUI HI
1EOEWUEYE ""%

0MIQWfW ESUbV# MO JXW SURPX _ OE GLEUKI HI 5RXYIU]
QIXU HI O /FFUX\\I XOWcUMIXUI# HEQV OI UR[EXPI HI
;ESOIV% 9I URM H 3VSEKQI E[EQW cKEUH _ VIV VIUYMGIV
PMOMWEMUIV# IW GRQVMHcUEQW HI SOXV TX MO YIQEMW HI SIU]
HUI TXMQ\I PMOOI HXGEWV HI UIQWIV# VIV WIUUIV IW VIV
YEVVEXZ IW SOXV HI HIXZ GIQW PMOOI HXGEWV HI UIYIQXV
IW HI FMIQV PIXFOIV GRQJMVTXcV SEU OIV 4UEQaEMV#
HRQQE RUHUI _ ?E[PRQH HI ^EKEUUMKE HI SEVVIU IQ
7WEOMI SRXU [ UIPSOMU OE GLEUKI HI SUcVMHIQW]KRXYIU]
QIXU HIV EUPcIV IW GRPPMVVEMUI]KcQcUEO HIV HRXE]
QIV% 9IV EWWUMFXWMRQV HI GI SRVWI OXM PMUIQW IQ PEMQV
O EHPMQMVWUEWMRQ HIV JMQEQGIV UR[EOIV HEQV GIWWI GRQ]
WUcI% @RQ GRPPEQHIPIQW V cWIQHEMW VXU SOXV HI
TXEWUI GIQWV YMOOIV IW YMOOEKIV. MO EYEMW VRXV VIV
RUHUIV TXEWUI PMOOI LRPPIV H MQJEQWIUMI IW PMOOI
GLIYEXZ%

=IQHEQW OIV VMbKIV H <UFMWIOOR IW HI =RUWR]9EQKRQI#
MO V IPSUIVVE HI JRXUQMU WRXV OIV VIGRXUV TXM cWEMIQW
_ VE HMVSRVMWMRQ IW PEMQWMQW OI GEOPI VXU WRXWI OE
JURQWMbUI HX UR[EXPI HI ;ESOIV# VXU XQI cWIQHXI HI
SOXV HI WURMV GIQWV YMOOIV RX YMOOEKIV# EX PMOMIX HIV
WURXFOIV TXM EKMWbUIQW OI SE[V% 1LEUKc HEQV XQI GMU]
GRQVWEQGI HMJJMGMOI HI SRXUYRMU _ O ESSURYMVMRQQI]
PIQW HX GRUSV H EUPcI HIVWMQc _ PEUGLIU GRQWUI OIV
UcYROWcV HI 1ESRXI# MO UIPSOMW VE PMVVMRQ EYIG XQ VM
KUEQH VXGGbV# TX MO IQ UIaXW H cGOEWEQWV WcPRMKQEKIV



KL MgRPJPZHZPUTY& CLYHJZLY HKSPTPYZXHZPMY M[XLTZ gNHRLa
SLTZ HVVXU[\gY Y[X VR[YPL[XY H[ZXLY VUPTZY XLRHZPMY
c R!HSgRPUXHZPUT KLY XL\LT[Y KL RH JU[XUTTL$ c =!LTa
JU[XHNLSLTZ K[ JUSSLXJL$ c RH YkXLZg KLY XU[ZLY$ c
R!HKSPTPYZXHZPUT KL RH Q[YZPJL LZ H[ZXLY UIQLZY YLJXLZY
KL RH VR[Y NXHTKL PSVUXZHTJL$ ZLRY W[L JUSVRUZY$
PTZXPN[LY LZ ZXHOPYUTY W[!PR MPZ gJOU[LX ZHTZ c ?HVRLY
W[!LT CPJPRL& 5L M[Z BH_SUTK KL bHNHXXPNH W[P PTYa
ZX[PYPZ YLJXfZLSLTZ RL K[J K!3XJUY K[ JUSVRUZ W[P YL
ZXHSHPZ2 JL M[Z c YH \PNPRHTJL W[L M[Z Kk [T H\PY
K!PTMUXSHZPUT VHX[ H\HTZ R!g\gTLSLTZ& 6HTY JLZZL
HMMHPXL$ JUSSL KHTY ZU[ZLY JLRRLY W[P R[P M[XLTZ JUTa
MPgLY$ RLY VR[Y PSVUXZHTZLY W[P HPLTZ gZg ZXHPZgLY KHTY
JL XU_H[SL$ PR \PTZ c IU[Z KL YLY KLYYLPTY H\LJ
H[ZHTZ KL IUTOL[X W[L K!OHIPRLZg& =UXYW[L KUT <[HT
K!3[ZXPJOL \PTZ c ?HVRLY$ BH_SUTK KL bHNHXXPNH YL
VXgYLTZH c JLVXPTJL2 JLR[PaJP M[Z ZLRRLSLTZ YHZPYMHPZ KL
YUT HKSPTPYZXHZPUT$ W[!LT H_HTZ XLTK[ JUSVZL H[
XUP$ SHRNXg R!UXKXL L^VRPJPZL W[!PR H\HPZ XLe[ KL
T!gJXPXL LT MH\L[X KL VLXYUTTL$ AOPRPVVL ;F R[P MPZ
ZgSUPNTLX YUT JUTZLTZLSLTZ VHX <gXjSL KL =HYJHTH&

BH_SUTK KL bHNHXXPNH H_HTZ LSIXHYYg RL VHXZP
LYVHNTUR K[XHTZ RH Xg\UR[ZPUT KL (-+)$ZU[Y YLY IPLTY
YPZ[gY LT 5HZHRUNTL LZ BU[YYPRRUT M[XLTZ JUTMPYW[gY
LT (-+* LZ KUTTgY VHX =U[PY G;F$ LZ LT \LXZ[ KL
RLZZXLYaVHZLTZLY KHZgLY KL CHPTZa9LXSHPTaLTa=H_L$
R!HT (-+0$c 5OHXRLY K!3RLSHT_ KL 4LRRV[PN& 5LR[PaJP
gZHPZ RL NLTKXL KL 8UTZHTLRRH$ TUSSg VHX RL XUP KL
8XHTJL$ XgNLTZ KL RH XU_HRL H[KPLTJL KL 5HZHRUNTL LZ
VUYZgXPL[XLSLTZ VXgYPKLTZ K[ 5UTYLPR YU[\LXHPT K[
BU[YYPRRUT& =L ZXHPZg KLY A_XgTgLY$ LT (-,0$ YZPV[RH
W[L RLY IPLTY HPTYP JUTMPYW[gY YLXHPLTZ XLTK[Y c RL[XY
VXUVXPgZHPXLY XLYVLJZPMY 2 SHPY JUSSL BH_SUTK KL
bHNHXXPNH YL ZXU[\HPZ HRUXY LT 3SgXPW[L$ >HXPLa
3TNgRPW[L$ \L[\L KL 5OHXRLY K!3RLSHT_$ TgL 8UTZHa
TLRRH$ JUTZPT[H KL QU[PX KLY IPLZRY KL YUT PRR[YZXL
VHXLTZ&

5!LYZ LT (-,*W[L BH_SUTK KL bHNHXXPNHM[Z TUSSg
VHR1 AOPRPVVL ;F NU[\LXTL[X$ VXgYPKLTZ LZ JHVPZHPTL
N!gTgXHR KLY VXU\PTJLY KL CHPTZLa>HXZOL LZ KL BPU KL
RH :HJOH LZ KL R!gZHIRPYYLSLTZ KL RH VhJOLXPL KLY
VLXRLY "BgV[IRPW[L 3XNLTZPTL HJZ[LRRL#& ;R gZHPZ \L[M
KL <LHTTL KL 9[HXKPURH W[P TL R[P H\HPZ VHY KUTTg
K!LTMHTZY 2 H\HTZ YUT KgVHXZ VU[X R!3SgXPW[L K[ C[K$
PR gVU[YH LT YLJUTKLY TUJLY$ c >HKXPK$ RL /Mg\XPLX (-,*$
3TZUPTLZZL KL =HV[LTZL& ;R KgIHXW[H c 5HXZOHNfTL KLY
;TKLY$ H[^ VXLSPLXY QU[XY KL R!HTTgL (-,+&6[XHTZ RL
ZLSVY KL YUT NU[\LXTLSLTZ LT 3SgXPW[L$ 5OHXRLY ;;
Q[NLH IUT KL MHPXL XHYLX YUT JOdZLH[aMUXZ KL APTfKL$
LT 3SVU[XKHT&

7T (--*$ BH_SUTK KL bHNHXXPNH Y!LSIHXW[H c
A[LXZUa4LRRU Y[X RL TH\PXL&497-<$)2- ,- 1) '41-,),
-9 ')039<%)+6:-8 KHTY RL I[Z KL XLTZXLX LT 7YVHNTL&
>HPY PR M[Z HZZLPTZ KL RH MPf\XL LZ KL RH K_YYLTZLXPL
K[XHTZ RH ZXH\LXYgL& CL \U_HTZ MXHVVg SUXZLRRLSLTZ$

PR MPZ HVVLRLX R!H[SjTPLX K[ TH\PXL$ <LHT =UVfY$ LZ R[P
KPJZH [TL RLZZXL ZLYZHSLTZHPXL$ LT KHZL K[ (+H\XPR (--*$
VHX RHW[LRRL PR XLJUSSHTKHPZ c YLY OgXPZPLXY KL YL
JUTMUXSLX c YLY \URUTZgY L^VXPSgLY KHTY YUT ZLYZHa
SLTZ gJXPZ LZ KgVUYg JOL` [T TUZHPXL KL 5HXZOHNfTL&
;R L^VPXH K[XHTZ RH ZXH\LXYgL$ RL )*H\XPR (--*&

BH_SUTK KL bHNHXXPNH RHPYYH ZXUPY LTMHTZY1 BH_a
SUTK$ >HXJLRRPT LZ 8XHTeUPYL$ gVU[YL KL <UYLVO
K!3N[PRRU LZ KL APTHY& ;R LYZ R!H[ZL[X K![T U[\XHNL
SHT[YJXPZ PTZPZ[Rg1#425-3,04 /089470+4 ,- 1) )390<
.=-,), 34*1-;)  .7)3,-;)8 ,- 1) +)8) ,- ().)770.) 
KUTZ R!UXPNPTHR YL ZXU[\L KHTY RLY HXJOP\LY KL RH
MHSPRRL K[ JUSZL KL 5XL^LRR&

3XJOP\LY KLY A_X&a@X&$7&;;$ *(-& a D@BB7Ya3>3D$$0++043)704
+7090+4 ,- 148 -8+70947-8 +)9)1)3-8"3XJOP\LY KL RH MHSPRRL&

'#$#((%$#  ()3/10+ +,!" MPRY HiTg KL BH_a
SUTK$ NU[\LXTL[X KLY ;TKLY UJJPKLTZHRLY$ gZHPZ Tg c
@JHTH$ LT (-,-$ 3 RH SUXZ KL YUT VfXL$ YLY IPLTY
VHZXPSUTPH[^ R[P M[XLTZ KPYV[ZgY VHX >HXPLa3TNfRL
K!3RLSHT_$ MPRRL KL 8UTZHTLRRH LZ \L[\L KL 5OHXRLY&
KL BUY K!3RLSHT_& =H N[LXXL LTZXL RH 8XHTJL LZ
R!7YVHNTL Y!gZHTZ XHRR[SgL LT (--.$RLY KUSHPTLY KL
RH MHSPRRL bHNHXXPNH M[XLTZ KL TU[\LH[ YVURPgY VHX
RLY 8XHTeHPY LZ KUTTgY LT QU[PYYHTJL c <UYLVO KL
4P[XL KL >HXNHXPZ$ SHXW[PY K!3N[PRHX$ RPL[ZLTHTZa
NgTgXHR KLY HXSgLY$ XgYPKHTZ HRUXY c AHXPY& 3VXfY RL
ZXHPZg K!3P^aRHa5OHVLRRL$ BH_SUTK KL bHNHXXPNH KL
=HV[LTZL XLTZXH LT VUYYLYYPUT KL YLY IPLTY$ c KHZLX
K[ (! QHT\PLX (-.'&>HPY JL QU[XaRc ShSL$ 5OHXRLY KL
BUY K!@XZHMH$ TL\L[ LZ MUTKg KL VU[\UPXY KL >HXPLa
3TNgRPW[L K!3RLSHT_$ MPZ HJZL KL VXPYL KL VUYYLYYPUT
KL JLY ShSLY IPLTY& ET VXUJfY Y!LT Y[P\PZ LZ RLY VXUa
VXPgZgY KL BH_SUTK KL bHNHXXPNH M[XLTZ SPYLY YU[Y
YgW[LYZXL& 5L TL M[Z W[L RL . H\XPR (-/*W[L RL 5UTYLPR
YU[\LXHPT KL BU[YYPRRUT XLTKPZ [T HXXhZ HZZXPI[HTZ
RL VHZXPSUPTL KL YH MHSPRRL c BH_SUTK KL bHNHXXPNH&
5LY IPLTY gVXU[\fXLTZ [TL TU[\LRRL JUTMPYJHZPUT
LT (-/0$ LZ TL M[XLTZ XLYZPZ[gY c BH_SUTK W[!HVXfY
RL ZXHPZg KL B_Y]PJO "(-0.#&=L )' Mg\XPLX (-0/$ BH_a
SUTK$ W[P H\HPZ gVU[Yg 3TZUPTLZZL KL FLXH$ JgKH YLY
IPLTY YPZ[gY LT BU[YYPRRUT c >HXJLRRPT$ YUT MXfXL
JHKLZ$ gZHIRP c ALXVPNTHT& 3\HTZ YH SUXZ$ BH_SUTK
KL bHNHXXPNH H\HPZ HKXLYYg [TL Y[VVRPW[L c 5OHXRLY ;;
VU[X UIZLTPX R!gXLJZPUT KL YH ZLXXL KL 5XL^LRR LT
SHXW[PYHZ& =L XUP HJJ[LPRRPZ JLZZL KLSHTKL LZ gRL\H
RH YLPNTL[XPL KL 5XL^LRR LT JUSZg&

3XJOP\LY KLY A_X&a@X&$ 7& ;;$ *(-& a 3XJOP\LY KL RH MHSPRRL&

'#$#((%$#  &)2*,..-0 +,!" MPRY KL BH_SUTK
LZ K!3TZUPTLZZL KL =HV[LTZL$ YLPNTL[X K!3RgT_H$ YL
SHXPH H\LJ 9H[KLXPJH KL FPRHTU\H$ \L[\L KL <UYLVO
KL AHNfY& BLYZg \L[M$ PR JUT\URH LT YLJUTKLY TUJLY$
LT (-/'$H\LJ 3TTL KL 4U[& ;R SU[X[Z LT (.'0$RHPYa
YHTZ KL[^ LTMHTZY1 8XHTeUPY LZ 3TZUPTL&

3XJOP\LY KLY A_X&a@X&$ 7& ;;$ *(-&



F%*%11,*%  )?4<G=:@ 67!" NQT[ LM >IZKMTTQV M\
L'M 4VVM LM 5W]% ^QV\d ?IXTM[% MV )/,*% I^MK T"IZUhM
NZIVfIQ[M LIV[ TM[ ZIVO[ LM TIY]MTTM QT I^IQ\ TM OZILM
LM TQM]\MVIV\' ;T XI[[I I] ZhOQUMV\ LM[ 6ILM\[ M\
LMUM]ZI I] [MZ^QKM L] ZWQ LM ?IXTM[' AT][ \IZL QT N]\
KPe\MTIQV LM TI ^QTTM LM FQM[\Q 3 PWVWZh L] UIZY]Q[I\%
QT [M TQI% MV )/.(% I^MK [M[ XIZMV\[ L";\ITQM' C"h\IV\
MVNQV ZM\QZhd AMZXQOVIV% QT ` UW]Z]\ [IV[ XW[\hZQ\h
MV )//+'

F%*%11,*%  -74< 67!" Vh MV )/*0% h\IQ\ T"IjVh
LM[ LW]aM MVNIV\[ Q[[][ L] UIZQIOM KWV\ZIK\h MV\ZM
<W[MXP LM cIOIZZQOI LM BhIZ\ M\ 9ZIVfWQ[M L"4Vb
OTILM' =M *) RIV^QMZ )/01 QT N]\ KWUUQ[[IQZM LM
T"@ZLZM LM TI ?WJTM[[M MV BW][[QTTWV Y]Q [M Zh]VQ\
XW]Z hTQZM LM[ LhX]\h[ I]_ 8\I\[ OhVhZI]_' 4ZZi\h TM
)/ UIQ )/1+ I^MK \ZMV\MbLM]_ I]\ZM[ XMZXQOVIVIQ[%
KWUUM IZQ[\WKZI\M% QT N]\ LQZQOh TM []ZTMVLMUIQV
[]Z TK[ XZQ[WV[ LM >WV\XMTTQMZ% Wk QT IZZQ^I TM *) MV
KWUXIOVQM LM [M[ KWUXI\ZQW\M[ Lh\MV][' ;T V"hKPIXXI
d TI UWZ\ Y]M OZeKMd ]VM KWUXIOVQM LM LZIOWV[
IXXMTh[83? 4;A2>;C0:@?Y]Q h\IQ\ KWUXW[hM LM LQNNhb
ZMV\[ KQ\W`MV[ LM >WV\XMTTQMZ M\ LM 5haQMZ[' ;T I^IQ\
hXW][h 4]O][\QVM LM BW[% M\ QT UW]Z]\ MV )0()'

4JJh D@BB8;==8C%)3? G831@7;:? 23)/01 3: .;A??788;: M\-3><7D
5:0: [W][ 80 .GB%H8A@7;:#\' ;;'

F%*%11,*%  )?4<G=:@ E 34C:7? E (B@A4597E
/4A9:7B 67! VIY]Q\ d AMZXQOVIV% TM *( [MX\MUb
JZM )/,)% LM T"]VQWV KWV\ZIK\hM MVJ3M <W[MXP LM
cIOIZZQOI LM BhIZ\ M\ 9ZIVfWQ[M L"4VOTILM LM BWKIb
JZ]VI' ;T h\IQ\ TM KILM\ LM LW]aM MVNIV\[ Q[[][ LM KM
UIZQIOM' ;T N]\ TQM]\MVIV\ I] ZhOQUMV\ LM 5MTa]VKM
MV )/-0 M\ NQ\ TM[ KIU XIOVM[ L"4TTMUIOVM MV )/-1%
)/.(% )/.) M\ KMTTM[ LM )/.* [W][ 7]VSMZY]M' AI[[hd
CIQV\b7WUQVO]M MV )/.-% QT N]\ VWUUh KIXQ\IQVM MV
)//,' 8V )/0)% QT ZMf]\ TI KZWQ_ LM KPM^ITQMZ LM CIQV\b
=W]Q[3 LQ_ IV[ XT][ \IZL% QT WJ\MVIQ\ TM JZM^M\ LM TQM]b
\MVIV\bKWTWVMT I] ZhOQUMV\ LM 5MI]RWTIQ[' 9ZIVfWQ[
LM cIOIZZQOI L"4VOTILM XI[[I# T"IZUhM LM 6WVLh
MV )/1*% M\ NQ\ TM[ KIUXIOVM[ LM )/1, M\ )/1- []Z TM
BPQV% LIV[ TM ZhOQUMV\ LM >WV\UWZMVK`' ;T N]\ JTM[[h
LM LM]_ KW]X[ LM NM] TM )+ IWl\ )/1.d @JMZSIUTIKS'
?WUUh TM *) LhKMUJZM )0)+ UIZhKPIT LM KIUX
PWVWZIQZM% QT KM[[I LM [MZ^QZ [I XI\ZQM TM )M%"WK\Wb
JZM )0),' ;T I^IQ\ hXW][hd =WVLZM[% TM ** WK\WJZM )0(/
=W]Q[Mb<W[gXPM LM :W[[WV% VhM TM *1 [MX\MUJZM )/..
d 6IXQOVM]TM[ #AI[bLMb6ITIQ[$' 9ZIVfWQ[ LM cIOIZZQOI
L"4VOTILM UW]Z]\d AIZQ[ TM *- [MX\MUJZM )0)/'

RHZKPQ^M[ L] >QVQ[\gZM LM TI :EMZZM'

F%*%11,*%  *4HA4< 67!" NZgZM LM[ LM]_ XZhb
KhLMV\[% VIY]Q\ MV )/,*' ;T N]\ UIRWZ I] ZhOQUMV\

L"4OMVIQ[ M\ ZMf]\ TI KZWQ_ LM CIQV\ =W]Q[' ;T UW]Z]\
d CIQV\b7WUQVO]M MV )/0)'

4ZKPQ^M[ LM TI NIUQTTM'

F%*%11,*%  %B8B@A:< 67!"Vh TM )( R]QV )//,%
h\IQ\ NQT[ LM <MIV LM cIOIZZQOIbL"4VOTILM M\ L"4]b
O][\QVM LM BW[' 4 XMQVM eOh LM LQ_bVM]N IV[ QT
hUQOZI MV 8[XIOVM3 QT N]\ QVKWZXWZh LIV[ TM T hOQb
UMV\ LM[ :IZLM[ FITQWVVM[% M\ [MZ^Q\ LIV[ KM\\M
UQTQKM R][Y]"MV )0() I^MK TM OZILM LM KIXQ\IQVM' 4]
ZM\W]Z LM T"hUQOZI\QWV QT ZMV\ZI MV BW][[QTTWV Wk QT
ZMKW]^ZI [WQ\ TI XIZ\QM LM[ JQMV[ XI\MZVMT[ Y]Q I^IQMV\
h\h Lh^WT][ I]_ PW[XQKM[% [WQ\ KMTTM I\\ZQJ]hMd LM[
XIZMV\[ KWTTI\hZI]_ Y]Q ["MUXZM[[gZMV\ LM TI T]Q
ZMVLZM' 8V )0(, QT hXW][I >ILMTMQVM LM :]IV\MZ'!

4]O][\QV LM cIOIZZQOI UMVId >QTTI[ TI ^QM XI\ZQIZb
KITM LM T"IVKQMVVM IZQ[\WKZI\QM' 8V )0)-% =W]Q[ GF;;;
T"IXXMTI I] 6WV[MQT OhVhZIT L] LhXIZ\MUMV\ Wk QT
[QhOMI R][Y]"MV )0+(' ;T N]\ I][[Q QV^M[\Q LM[ NWVK\QWV[
LM KPMN L"8\I\bUIRWZ LM[ OIZLM[ VI\QWVITM[ L] LhXIZb
\MUMV\ LWV\ :IaIV`WTI h\IQ\ QV[XMK\M]Z' ;T ZMf]\ LM
=W]Q[ GF;;; TI KZWQ_ LM KPM^ITQMZ LM CIQV\b=W]Q['
4]O][\QV LM cIOIZZQOI XIZ^QV\d ZMKWV[\Q\]MZ [I
NWZ\]VM [WQ\ XIZ LM[ [WQV[ I[[QL][ M\ QV\MTTQOMV\[ Y]"QT
IXXWZ\I LIV[ T"ILUQVQ[\ZI\QWV LM [M[ JQMV[% [WQ\ XIZ
TM[ hKWVWUQM[ Y]"QT ZhITQ[I M\d T"IQLM LM[Y]MTTM[
QT IUhTQWZI [M[ LWUIQVM[' ;T UW]Z]\d >QTTI[ TM
*. UIZ[ )0..' ;T I^IQ\ M] LQ_ MVNIV\[ LWV\ \ZWQ[ OIZb
fWV[ 2 :I[XIZL% :hZIZL M\ BI`UWVL M\ [MX\ NQTTM[ LWV\
]VM% 4V\WQVM\\M% N]\ T"hXW][M LM <][\QV 7]ZIVL%
LhX]\h L] LhXIZ\MUMV\ LM[ A`ZhVhM[b@ZQMV\ITM[% [W][
TM [MKWVL 8UXQZM'

4Z\QKTM VhKZWTWOQY]M XIZ] LIV[ TM(;A>:08 23? -C>G:G3?D
,>73:@083?# " *.% )0..'

F% ,..%  14D;=<6! hXW][I% MV )*.,% 5hZMVOgZM
L"4TIUIVLM' ;T \MVIQ\d <]RWT[ ]VM KPM^ITMZQM% [W][
TI LQZMK\M L] [MQOVM]Z LM >W[[M\% Y]M T"WV IXXMTIQ\
KPM^ITMZQM2 &: E0 '870M\*787@70 23 ':?A8F%=M TMK\M]Z
\ZW]^MZI I] UW\ ;TTM T"PQ[\WZQY]M LM KM\\M NIUQTTM'
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LM TI KPe\MTTMVQM LM 6WVI\% [W][ TM ZgOVM LM
AQMZZM,,,$

4ZKPQ^M[ LM[ A`Z'b@Z'% 5')(('

F% ,..%  -45>B7@! N]\ KPe\MTIQV LM TI DW]Z :MZb
LIVM% L] )( VW^MUJZM )+1- I] 0 UIQ )+1.'
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'%.%0+  2:;=<!" JZWLM]Z% LM AMZXQOVIV% ^MZ[
TM UQTQM] L]GF;M [QgKTM'

4ZKPQ^M[ LM[ A`Z'b@Z'% :'*+1% )(-+'



'%+')-  *306! hZHPZ IHPRRP KL ALXVPNTHT H[
JUSSLTJLSLTZ KL RH VXLSPgXL HTTL]PUT K[ CU[Y`
YPRRUT d RH 8XHTJL$ YU[Y =U[PY G;&

3XJOP\LY KLY A^X&`@X&$ 4& )/($ +'/&

'%+')-  *306! L]LXfHPZ LT (,,( RL JUSSHTKL`
SLTZ K[ 5HYZPR(LZ KL ALXVPNTHT d RH VRHJL KL YUT
TL\L[$ RL V[VPRRL <LHT K!3XJL`bHNHXXPNH& 5LR[P`JP
hZHTZ SUXZ QL[TL$ 5OHXRLY`B[PTZ UJZXU^H RLY VXU\P`
YPUTY KL3 ,3.,</2,9 K[ JOeZLH[ SPRPZHPXL LT MH\L[X KL
<LHT 5HRJLX&

'%+')-  *019=3;!" JOL\HRPLX KL DHPTZ`<HJW[LY
KL R!7VhL$ M[Z Y[JJLYYP\LSLTZ JOeZLRHPT K!7RTL LZ K[
JOeZLH[ KL DHRJLY$ K[XHTZ RH YLJUTKL SUPZPh K[
GF;L YPgJRL&

3XJOP\LY KLY A^X&`@X&$ 4& *./$ 9& ),-&

'%+()-$  *306#&08<5;<3 23! K![TL TUIRL
MHSPRRL XU[YYPRRUTTHPYL$ M[Z TUSSh HIIh K!3XRLY LT
(-))& ;R SU[X[Z LT (-*'& &
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'%+()$  +7=5; 23! M[Z TUSSh HIIh KL DHPTZ`
>PJOLR`KL`5[]H$ LT (--'& 3 JH[YL KLY N[LXXLY KUTZ RL
CU[YYPRRUT hZHPZ HRUXY RL ZOheZXL$ R!HIIH^L M[Z SPYL YU[Y
YhW[LYZXL LZ XhNPL VHX 8XHTfUPY KL >UTZVHRH[$ HIIh
KL&4HiPURHY&
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'%+,>.)$  %2:536#/51<7:#*7;384! hZHPZ MPRY
KL 5HRSgZLY KL CUYZHT$ H\UJHZ VXgY RL 5UTYLPR YU[`
\LXHPT K[ CU[YYPRRUT$ W[P H\HPZ hSPNXhd 8PN![gXLY
"7YVHNTL#$ K[XHTZ RH Ch\UR[ZPUT& 5!LYZ KHTY JLZZL
VLZPZL \PRRL JHZHRHTL W[!3KXPLT 5HRSgZLY \PTZ H[
SUTKL$ RL (0 YLVZLSIXL (/''& =L YhQU[X KHTY RL VH^Y
hZXHTNLX TL M[Z VHY KL RUTN[L K[XhL VU[X RL TU[\LH[`
Th1 RL YhTHZ[Y`JUTY[RZL K[ - MRUXhHR HT G H^HTZ
U[\LXZ H[] hSPNXhY RLY VUXZLY KL RH 8XHTJL$ RH MHSPRRL
5HRSgZLY XLZU[XTHd ALXVPNTHT& =L QL[TL 3KXPLT$
W[P H\HPZ MHPZ YLY VXLSPgXLY JRHYYLY H[ JURRgNL KL
JLZZL KLXTPgXL \PRRL$ JUSVRhZH YLY hZ[KLYd R!7JURL KL
DUXg_L& ;R hZHPZ eNh KL KP]`O[PZ HTY$ RUXYW[!PR JUS`
SLTfH d Y[P\XL RLY JU[XY KL RH 8HJ[RZh KL KXUPZ KL
EU[RU[YL& 3[ IU[Z KL ZXUPY HTY PR UIZPTZ RL KPVRjSL
KL RPJLTJPh LT KXUPZ& 5HRSgZLY \PTZ$ LT (/)!($ YL MHPXL
PTYJXPXL H[ IHXXLH[ KL ALXVPNTHT& =H YHRRL KL RH
5U[X K!HYYPYLY KLY A^XhThLY`@XPLTZHRLY M[Z RL ZOheZXL
KL YLY VXLSPLXY Y[JJgY& =!UXKXL LZ RH ShZOUKL KL JLY
VRHPKUPXPLY$ YUT HXZ OHIPRL K!HXN[SLTZLX$ YH VHXURL
YUIXL$ JRHPXL$ JUXXLJZL ^ M[XLTZ IPLTZjZ XLSHXW[hY&
DZHNPHPXL$ PR YL RP\XHPZ VR[Y VHXZPJ[RPgXLSLTZd R!hZ[KL

HVVXUMUTKPL K[ KXUPZ JP\PR& ;R ^ QUPNTHPZ JLRRL KL RH
VOPRUYUVOPL LZ KL R!OPYZUPXL W[P$ YLRUT YLY L]VXLY`
YPUTY$ hJRHPXLTZ KL RL[XY LTYLPNTLSLTZY RH YJPLTJLQ[XP`
KPW[L LZ LT M@X;TLTZ RL JUSVRhSLTZ PTKPYVLTYHIRL&
5!LYZd JLY YH\HTZLY UJJ[VHZPUTY W[!3KXPLT 5HRSgZLY
JUTYHJXH RLY HTThLY W[P Y!hJU[RgXLTZ KL (/)' d (/*'&

6HTY RLY KLXTPLXY ZLSVY KL RH CLYZH[XHZPUT$ 5HR`
SgZLY T!hZHPZ VHY XLYZh hZXHTNLX H[ SU[\LSLTZ
RPIhXHR W[P YL KLYYPTHPZ KHTY RH 8XHTJL LTZPgXL& 
H\HPZ VXPY$ JUSSL H\UJHZ$ [TL VHXZ HJZP\L H[] VXUJgY
VURPZPW[LY W[P Y!hZHPL!TZ KhXU[RhY KL\HTZ RLY ZXPI[`
TH[] K[ KhVHXZLSLTZ& AL[ KL QU[XY HVXgY R!H\gTL`
SLTZ KL =U[PY`AOPRPVVL H[ ZXjTL$ RL+ YLVZLSIXL (/*'$
[T KhJXLZ TUSSHPZ 5HRSgZLY JUTYLPRRLXd RH 5U[X
XU^HRL KL >UTZVLRRPLX& 7T KLOUXY KLY HMMHPXLY KLZ
R!H[KPLTJL LZ KL RH 5OHSIXL$ RL TU[\LH[ JUTYLPRRLX
Y!UJJ[VH KLY KP\LXY ZXH\H[] YU[SPY VHX RL NU[\LXTL`
SLTZ H[] KhJPYPUTY KL RH SHNPYZXHZ[XL1 ZLRY RLY VXU`
QLZY KL RUP Y[X RL TU\PJPHZ Q[KPJPHPXL$ RH XhMUXSL
O^VUZOhJHPXL$ RLY SUKPMPJHZPUTYd PTZXUK[PXL H[ 5UKL
K!PTYZX[JZPUT JXPSPTLRRL&

6L YP IXPRRHTZY hZHZY KL YLX\PJL TL XLYZgXLTZ VHY
YHTY XhJUSVLTYL& 6gY (/*,$ 5HRSgZLY M[Z KhJUXh KL
RH JXUP] KL RH =hNPUT K!OUTTL[X& 7T (/+)$ PR M[Z hR[
JUTYLPRRLX NhThXHR KLY A^XhThLY`@XPLTZHRLY VHX RL JHT`
ZUT KL DU[XTPH& =L . HUkZ (/+,$ Y[P\HTZ RL KhYPX [TH`
TP SLTZ L]VXPSh VHX RH 5U[X KL >UTZVLRRPLX$ PR M[Z
hRL\h H[] MUTJZPUTY KL VXhYPKLTZ KLa 5OHSIXL Y[X
VRHJL& 3[ SUPY KL KhJLSIXL (/,'$ 5HRSgZLY M[Z
HVVLRhd XLSVRHJLXd RH VXLSPgXL VXhYPKLTJL KL
4HYZPH "5UXYL# RL JUSZL 5URUTTH K!;YZXPH& 6HTY YLY
OH[ZLY MUTJZPUTY$ 5HRSgZLY ZXH\HPRRH Y[XZU[Zd UIZL`
TPX KLY HShRPUXHZPUTY [ZPRLY KHTY R!HKSPTPYZXHZPUT
PTZhXPL[XL KL RH 5U[X LZd XhHRPYLX RH Y[VVXLYYPUT
K!HI[Y PT\hZhXhY ZU[JOHTZ RH RPW[PKHZPUT KLY KhVLTY
LT SHZPgXL JP\PRL& =LY ZXH\H[] Q[KPJPHPXLY HJJUSVRPY
K[XHTZ JLZZL VhXPUKL KL YH \PL M[XLTZ HVVXhJPhY2
KHTY RLY ZUSLY ;F LZ F K[*0.:023 /08 ,77=98 569,-308
/0 3, %6:7 /0 $,892, YL ZXU[\LTZ XHVVUXZhLY RLY KhJP`
YPUTY RLY VR[Y PSVUXZHTZLY XLTK[LY YU[Y YH VXLSPgXL
VXhYPKLTJL&

=H YP]PgSL HTThL K[ YhQ U[X KL 5HRSgZLY LT 5UXYL
HRRHPZ Y!HJJUSVRPX$ RUXYW[![T KhJXLZ$ VUXZHTZ RH KHZL
K[ (* TU\LXXPIXL (/,0$ R!HVVLRHd YPhNLX H[ YLPT KL RH
5U[X KL 5HYYHZPUT$d AHR!cY& =L )+ SHP (/-0$ RLY hRLJ`
ZL[XY KLY HXXUTKPYYLSLTZY KL AXHKLY LZ KL 5hXLZ
R!hR[XLTZ KhV[Zh H[ 5UXVY RhNPYRHZPM VHX ((--' \UP]
JUTZXL ,'-, HJJUXKhLY d 7SSHT[LR 3XHNU LZ ))(+ d
>PJOLR ?Uh& 5HRSgZLY \UZH H\LJ RH SHQUXPZh K^THY`
ZPW[L LZ YL VXUTUTfH$ RL (- Q[PRRLZ (/.'$ JUTZXL RH
KhJRHXHZPUT KL N[LXXL d R!3RRLSHNTL& 3VXgY RL + YLV`
ZLSIXL (/.'$ 5HRSgZLY YL XLZPXHd >UTZVLRRPLX& ;R
SU[X[Z KHTY JLZZL \PRRL$ RL ). Mh\XPLX (/.(&
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&2.92655,270 /08 ),7304059,2708"



&$,5(3  +:7>!" VYQOQUIQYM LM 4IYLVUI" MU 6ZWI`
OUM" g[IQ[ KPIUVQUM L 6SUM SVYZX\ QS N\[ UVTTg IJJg
LM SI BgIS" SM '+ Ng]YQMY &*&)$ :S KVUZMY]I KMZ LM\^
VNNQKMZ MKKSgZQIZ[QX\MZ ZQT\S[IUgTMU[ I]MK \U KIUV`
UQKI[ X\ QS IKX\Q[ WS\Z [IYL c SI KI[PgLYISM LM 3IYKM`
SVUM$ ;MIU 4IS]M[ NQ[ KVUZ[Y\QYM \UM KPIWMSSM" ZV\Z
S QU]VKI[QVU LM ZIQU[ ?U\WPYM" LIUZ S gOSQZM LM CIQU[`
2U[VQUM LM SI 4VYTQUI"c 4IYLVUI" M[ NVULI \UM
KI\ZM WQM\ZM LIUZ ZI ]QSSM UI[ISM WV\Y TIYQMY SMZ
RM\UMZ NQSSMZ LM ZI NITQSSM$ 6U ZVU IJZMUKM" S IJJI_M
LM SI BgIS NSS[ ILTQUQZ[YgM WIY SM WYQM\Y FQUKMU[
4PYQZ[VNS VS 0 gMS\Q`KQ I QUZgYg LIUZ ZVU SQ]YM LM YMKM[[MZ
M[ LgWMUZMZ \UM UIYYI[QVU PQZ[VYQX\M L\ ZQfOM LM
@MYWQOUIU WIY SM 5I\WPQU" MU &*)'$ ;MIU 4IS]MS"
IJJg LM SI BgIS" TV\Y\[ I]IU[ &**%$

2YKPQ]MZ LMZ @_Y$`?Y$" 9$ +$ `)/<;/ . 129:628/ /: . +8-1@6?
3602/ .; )6;9923365![$F:$

&$,5/  )@7>C?;A 9:!" Z\YUVTTg 3/ ,8+</!
UIX\Q[ c 3IYKMSVUM MU &+'*$ <VYZX\M SI 4I[ISVOUM ZM
ZV\TQ[ c SI 7YIUKM" QS WIZZI I\ ZMY]QKM LM KM[[M LMY`
UQfYM UI[QVU" MU &+)&$ 4IS]V NQ[ [V\[MZ SMZ KITWIOUMZ
LM 4I[ISVOUM R\ZX\ MU &+**$ :S I]IQ[ SM OYILM LM TIYg`
KPIS LM KITW LfZ &+*($ 2U[VQUM LM @MYIWMY[\ZI"
]QKVT[M LM ;VKP" I_IU[ IJIULVUUg SM WIY[Q NYIUeIQZ"
SVYZ LM SI Yg]VS[M L\ 4VUNSMU[" MU &+*'" ZMZ JQMUZ
N\YMU[ KVUNQZX\gZ M[ LVUUgZ MU ]MY[\ LMZ SM[[YMZ LM
<V\QZ G:F" LI[gMZ LM CIQU[`8MYTIQU`MU`<I_M" SM
&- R\QU &+*("c 7YIUeVQZ 4IS]V" TIYgKPIS LM KITW"
LVU[ SM YgOQTMU[ g[IQ[ ISVYZ SVOgc FQUeI" M[c ZMZ
MU]QYVUZ$ 4IS]V ZM YMULQ[ MU 9VUOYQM" MU &++)0 QS ZMY`
]IQ[ LIUZ S IYTgM LM ZMKV\YZ X\M <V\QZ G:F MU]V_Ic
S 6TWMYM\Y$ 4IS]V WYQ[ WIY[" MU &++-" c SI KVUX\h[M
LM SI 7YIUKPM`4VT[g" M[" MU &+,&" IZZQZ[I c [V\Z SMZ
ZQfOMZ NIQ[Z WIY <V\QZ G:F$ :S ZM LQZ[QUO \I MU 9VS`
SIULM" MU &+,'" ZV\Z SMZ _M\^ L\ YVQ LM 17YIUKM M[ N\[
\U LMZ WYMTQMYZ c [YI]MYZKY SM BPQU$ 4M[[M IK[QVU
L gKSI[ S\Q ]IS\[ S PVUUM\Y L h[YM UVTTg OV\]MYUM\Y
L 2YUPMQT M[ MUZ\Q[M LM =IiZ[YQKP[" IWYfZ SI WYQZM
LM KM[[M ]QSSM" MU &+,($ 6U &+,)" 4IS]V ZM [YV\]Ic SI
JI[IQSSM LM CMUMN$ <M , R\QSSM[ 90,+" QS N\[ IWWMSg I\
KVTTIULMTMU[ LM =IiZ[YQKP[" M[ LgKSIYI I\^ QUOg`
UQM\YZ X\M" Z QS U MU[MULIQ[ YQMU I\ ZQfOM L \UM WSIKM"
QS ZI]IQ[ I\ TVQUZ X\ QS UM ZM YMULYIQ[ WIZ$ 4IS]V
LgNMULQ[ =IiZ[YQKP[ WMULIU[ KQUX\IU[M RV\YZ KVU[YM
[V\[MZ SMZ NVYKMZ LM ZMZ MUUMTQZ" KVTTIULgMZ WIY SM
WYQUKM L ?YIUO M" M[ WIY]QU[c NIQYM SM]MY SM ZQfOM$
4IS]V N\[ UVTTg SQM\[MUIU[`OgUgYIS M[ YMZ[I4?SS&`

TIULIU[ LM =IiZ[YQKP[ R\ZX\ MU &+,.$ 2WYfZ I]VQY
Z\YWYQZ <MIYM M[ Z h[YM MTWIYg" MU &+,." LM 4Sf]MZ M[
L\ WI_Z LM KM UVT" QS ZM YMULQ[c S IYTgM L\ BPQU$
4IS]V N\[ MUZ\Q[M KU]V_g MU 4I[ISVOUM WV\Y Z _ VWWV`
ZMY I\^ MNNVY[Z LMZ 6ZWIOUVSZ$ :S _ YMTWVY[I \UM ]QK`
[VQYM ZQOUISgM WYfZ LE/ @VU[`=IRVY" Vk" IWYfZ I]VQY
WIZZg SI YQ]QfYM c SI UIOM" QS SMZ LgNQ[ MU[QfYMTMU[$ :S

I\YIQ[ ThTM NIQ[ WYQZVUUQMY SM L\K LM 3V\YUVU]QSSM"
SM\Y OgUgYIS" ZQ SI U\Q[ U g[IQ[ Z\Y]MU\M$ 4IS]V ZMY]Q[
MU &+--" MU 7SIULYM" ZV\Z SM TIYgKPIS L 9\TQfYMZ$
:S N\[ NIQ[ KPM]ISQMY LMZ ?YLYMZ L\ YVQ MU &+-. M[
KPIYOg LM LgNMULYM" I]MK \U KVYWZ LM KQUX TQSSM PVT`
TMZ" SMZ SQOUMZ X\M SMZ 6ZWIOUVSZ M[ SMZ 9VSSIULIQZ
]V\SIQMU[ I[[IX\MY I]MK \UM IYTgM LM JMI\KV\W Z\Wg`
YQM\YM$ 4IS]V g[IQ[ [YfZ MZ[QTg LM <V\QZ G:F/. ; IQ"
LQZIQ[ KM TVUIYX\M" X\I[YM PVTTMZ X\M SMZ MUUMTQZ
YMZWMK[MU[/ =VU[I:" 4PITQSS_" 4IS]V M[ 5\NI_$!! :S
TV\Y\[ c 5MQUZ" SM '. TIQ &+.%" I\ TVTMU[ Vk QS
ISSIQ[ YMKM]VQY SM KVTTIULMTMU[ L \U KVYWZ L IYTgM"
ZV\Z SMZ VYLYMZ L\ TIYgKPIS LM <\^MTJV\YO$ CMZ
LMZKKULIU[Z ZM ZVU[ KVUNVUL\Z WIY SMZ NMTTMZ LIUZ
SI TIQZVU LM DVYL" c @MYWQOUIU" W\QZ LIUZ KMSSM
L ?TZ$
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&$,5/  0;:@@: 9:!" NYfYM L\ WYgKgLMU[" IJJg LM
>V[YM`5ITM L 6\" N\[ WV\Y]\" SM &( IVl[ &+,*" L\
OYIUL IYKPQLQIKVUg L 6SUM$ :S g[IQ[ I\ZZQ KPIWMSIQU`
TIRM\Y LM =QSSIZ M[ KVUZMQSSMY L PVUUM\Y I\ 4VUZMQS
ZV\]MYIQU L\ BV\ZZQSSVU$ :< TV\Y\[ SM ' Ng]YQMY &,%-
M[ M\$[ WV\Y Z\KKMZZM\Y I\ OYIUL IYKPQLQIKVUg 8\QS`
SI\TM =IZZQI LM CISMSSMZ$

2YKPQ]MZ LMZ @_Y$`?Y $m 8$*+"'+." -%.$

&$-$.6$2  &)(,,(! UIX\Q[ c FQSSMNYIUKPM`L\`
4VUNSMU[ ]MYZ SM TQSQM\ L\GF: ZQfKSM$ :S g[\LQI SI
TgLMKQUM c @MYWQOUIU M[- YMe\[ SMZ PVUUM\YZ L\
LVK[VYI[ MU &*-+$ :S WIZZI WM\ LM [MTWZ IWYfZc
FISMUKM" MU 6ZWIOUM" ZM NQ[ IOYgOMYc SI 7IK\S[g LM
TgLMKQUM LM KM[[M ]QSSM M[ _ M^MYeI ZI WYVNMZZQVU I]MK
LQZ[QUK[QVU$ :S I LVUUg \U KVTTMU[IQYM Z\Y 8ISSQMU
QU[Q[\Sg/35 32,869 .;69 +8:29 -;8+:2<8/ '+3/52 +. '3+;?
-+5/5: %644/5:# FISMUKM" &+'*" QU`)a" X\ QS LgLQI I\
KIYLQUIS CWQUVSI" g]hX\M LM DT [VZM$
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B$ -$2/  '7<=78: 9:! g[IQ[ SQM\[MUIU[ L\ OV\`
]MYUM\Y L\ BV\ZZQSSVU" 3MYUIYL LM FQSITIYQ" I]IU[
S IUUM^QVU LM SI WYV]QUKMc SI 7YIUKM" ZV\Z <V\QZ G:$
CVU NQSZ ;IKX\MZ N\[ UVTTg KPd[MSIQU LM A\gYVS" SM
&+ ZMW[MTPYM &).($
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UIX\Q[ c @ISISLI SM . IVl[ &-'%$ :S WIZZI ZVU MUNIUKM
I\ TQSQM\ LMZ WI_ZIOMZ KPITWh[YMZ LM ZVU WI_Z UI[IS$
BMe\ JIKPMSQMY" QS KVTTMUeI ZI KIYYQfYM WYVNMZZVYISM
LIUZ LM TVLMZ[MZ WMUZQVUUI[Z c DP\QY M[ c FQUeI$ CVU
LgZQY g[IU[ LM YMU[YMY LIUZ S EUQ]MYZQ[g" QS LM]QU[
TIj[YM L g[\LMZ I\ KVSSfOM LM @MYWQOUIU" MU &-)&$ 6U
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'.*)$ NP KYX VcLJRX IJ UYFXVNbQJ FY HSPPbLJ IJ 3cIF^
VNJY[ 1 P!FRRcJ WYNZFRXJ$ NP SGXNRX WSR INTPeQJ IJ
PNHJRHJ bW^PJXXVJW& 6R '.*+$ 4FQGSYPNY KYX HMFVLc IJ
TVSKJWWJV PF HPFWWJ IJ XVSNWNbQJ FY HSPPbLJ VS\FP IJ
>FY& 6R '.*-$ NP TVNX TFVX FY HSRHSYVW IJ P!FLVcLFXNSR
JX SGXNRX YR IJW TVJQNJVW VFRLW& 2TVbW FZSNV TVS^
KJWWc PF VMcXSVNUYJ_ 2PLJV IYVFRX XVSNW FRW$ NP SGXNRX
PF HMFNVJ IJ XVSNWNbQJ FY P\HcJ IJ ASYPSYWJ& 4FQ^
GSYPNY TVSKNXF IJ WSR WcOSYV IFRW HJXXJ IJVRNbVJ ZNPPJ
TSYV OSNRIVJ_ WJW INTPeQJW PJW XNXVJW IJ PNHJRHNc JR
IVSNX JX IJ ISHXJYV bW^PJXXVJW& 6R '.+*$ PF HMFNVJ IJ
VMcXSVNUYJ FY P\HcJ IJ <SRXTJPPNJV PYN KYX HSRKNcJ& 2
PF WYNXJ I!YRJ VRFPFINJ UY!NP HSRXVFHXF_ HJXXJ cTSUYJ$
4FQGSYPNY FHHJTXF PJ TSWXJ IJ HJRWJYV IFRW HJ QdQJ
P\HcJ& BR IcHVJX NQTcVNFP IY QSNW IJ QFN '.+/$ RJ
XFVIF TFW_ P!FTTJPJV_ PF 7FHYPXc IJW PJXXVJW IJ @XVFW^
GSYVL$ HSQQJ TVSKJWWJYV IJ PNXXcVFXYVJ FRHNJRRJ& ;F
WFRXc HMFRHJPFRXJ IJ WSR cTSYWJ P!SGPNLJF_ UYNXXJV
HJXXJ ZNPPJ& 6R '.,($ 4FQGSYPNY VJZNRX_ <SRXTJPPNJV
TSYV \ TVSKJWWJV PJ HSYVW IJ PNXXcVFXYVJ FRHNJRRJ_ PF
7FHYPXc IJW PJXXVJW IJ HJXXJ HNXc& 9P SHHYTF HJXXJ WNXYF^
XNSR FZJH INWXNRHXNSR$OYWUY!FYOSYV IJ WF QSVX WYVZJ^
RYJ PJ(0ESHXSGVJ '.,/&

;!gYZVJ cHVNXJ IJ 4FQGSYPNY JWX HSRWNIcVFGPJ JX
ZFVNcJ& 5FRW PF HVNXNUYJ JX P!MNWXSNVJ PNXXcVFNVJ$ NP F
PFNWWc0 PJW/9@@9F 8 *B@OE9!WYOJX IJ WF XMbWJ KVFR^
aFNWJ TSYV PJ ISHXSVFX bW^'.XXVJW 1 PF XMbWJ PFXNRJ XVFN^
XFNX IJW/EB;EOF 89 ? <=FGB=E9 89CH=F *PEB8BG9 >HFDH L
'BFFH9G&YRJ VJQFVUYFGPJ)GH89 FHE 35HI9A5E;H9F!
IFRW PJW <cQSNVJW IJ P!2HFIcQNJ IJW WHNJRHJW JX
PJXXVJW IJ <SRXTJPPNJV1 TPYWNJYVW FVXNHPJW IFRW INKKc^
VJRXJW VJZYJW "<FLFWNR IJ PNGVFNVNJ$ !?JZYJ IJW VFHJW
PFXNRJW# TFVQN PJWUYJPW SR HNXJ,5 CBPF=9 (H65 9? ?9
CBOG9 /?57=8B! ,9 (=8 89 ?5 ?P;9A89 9? ?9 (=8 89 ? <=FK
GB=E9 &PF (E=G=DH9 7BAG9@CBE5=A9!INWHSYVW TVSRSRHc
_ PF 7FHYPXc IJW PJXXVJW IJ <SRXTJBNJV$ IFRW PF WcFRHJ
IJ VJRXVcJ$ PJ '+ RSZJQGVJ '.,*$ >FVNW$ '.,*$ NR^.J$
UYN VJRKJVQJ IJ OYINHNJYWJW FTTVcHNFXNSRW WYV PF HVN^
XNUYJ PNXXcVFNVJ IYD9D! WNbHPJ$ WSR VePJ$ WSR FZJRNV$
JXH& 1, )FF5= F5+ ? <=FGB=E9 89 ?5 ?=GGPE5GHE9 75G5?5A9!
gYZVJ SVNLNRFPJ JX KSVXJ$ cINXcJ_ >FVNW$ HMJ] 5YVFRI$
PNGVFNVJ$ VYJ IJW 8VbW$ -$ JR '.+-& 4!JWX PJ TVJQNJV

&SYZVFLJ IJ TMNPSPSLNJ TFVY WYV RSXVJ NINSQJ TVSZNR^
HNFP$ JX WSYW YR XNXVJ QSIJWXJ$ HJ ZSPYQJ HSRXNJRX IJ
VJQFVUYFGPJW FTJVaYW MNWXSVNUYJW JX PNXXcVFNVJW WYV
PJW cHVNZFNRW VSYWWNPPSRRFNW UYJ TVSIYNWNX PJ QS\JR^
_LJ& 2TVbW FZSNV IcQSRXVc IFRW PJ WJHSRI HMFTNXVJ
UYJ PF PFRLYJ HFXFPFRJ KYX IJ XSYX XJQTW INWXNRHXJ IJ
HJPPJ IJW XVSYGFISYVW$ P!FYXJYV FRFP\WJ JRWYNXJ PJW
gYZVJW JRKFRXcJW TFV PJW HMVSRNUYJYVW JX PJW QSVF^
PNWXJW IJ PF 4FXFPSLRJ IYVFRX PJWD999! JX D9CJ WNbHPJW&
5FRW PJW IJY[ IJVRNJVW HMFTNXVJW$ P!cHVNZFNR IcTJNRX
XSYV_ XSYV P!cXFX IJ PF TVSWJ HFXFPFRJ TJRIFRX PF
?JRFNWWFRHJ$ TYNW VJXVFHJ JR YR XFGPJFY GVNPPFRX P!MNW^
XSVNUYJ IJ PF GJPPJ cTSUYJ IJ PF PNXXcVFXYVJ VSYWWNPPSR^

RFNWJ& ;!FTTJRINHJ FY ZSPYQJ VJRKJVQJ YRJ J[HJP^
PJRXJ cXYIJ WYV RSW XVSYGFISYVW TVSZNRHNFY[& 6R
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YGOWK# a ?KWUOMSGS# QK - JeIKRHWK '../%

%#*-.'&,+  );344/;50!" UKOSYWK JK ?KWUO_
MSGS# S"KXY MZdWK ITSSZ VZK UGW JKZ\ GIYKX JZ RTOX
JK ST[KRHWK ')'- WKQGYOLX a JKX RGOXTSX XOYZeKX a
?KWUOMSGS# WZK JK QG*JHI;G?7 :Q ] KXY JOY VZK JKX
WKSYKX eYGOKSY UKWcZKX XZW KQQKX UGW 8ZOQQGZRK 4GR_
UWKJTS#E?CIDGJK QG [OQQK%
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H?AADCC7?H"JGSX QKF:F" &JAA;I?C :; A7 4D;?PIP %$=G?9DA;" 49?;CI?<?M
FJ; ;I .?IIPG7?G; :;H 2LGPCP;HM1G?;CI7A;H$

%#*-.'&,+  $/8:2?405=!" UKOSYWK JK ?KWUO_
MSGS# KXY IOYe ITRRK YeRTOS JGSX JKX GIYKX XZIIKX_
XOLX a QG JGYK JZ '*PZOQQKY '))&# '* PZOS ')*. KY '& Je_
IKRHWK '),'% :Q KZY ZS LOQX JZ STR JK 3GWYNeQKR]
VZO [O[GOY KS '))/%
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%#*-.'&,+  )078109!" WOINK SeMTIOGSY JK
?KWUOMSGS VZO# KS '*'*# UTXXeJGOY JKZ\ SG[OWKX LGO_
XGSY QG YWG[KWXeK JK QG =eJOYKWWGSeK UTZW K\UTWYKW KS
:YGQOK# KS ATZRGSOK KY GZ <K[GSY QKX JWGUX JZ <GS_
MZKJTI# QK XKQ J": [OcG# Q"NZOQK KY JO [KWXKX GZYWKX
R%GWINGSJOXKX% DSK JK IKX KRHGWIGYOTSX LZY WeVZO_
XOYOTSSeK UTZW XKW[OW GZ\ K\UeJOYOTSX ROQOYGOWKX
J"2QUNTSXK E KS BOIOQK%
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%#*-.'&,+  $76/<06:;80! WKcZY JK ?NO_
QOUUK :E# QK '+ Le[WOKW ',)+# JKX QKYYWKX_UGYKSYKX UTW_
YGSY UWO[OQdMK JK STHQKXXK KS LG[KZW JK XG LGROQQK%
6S ',)/# 3TSG[KSYZWK 4GRUWKJTS LOMZWK JGSX QKX
WGSMX JK Q"GWReK JKX STHQKX IGYGQGSX VZK ITRRGS_
JGOY 5GQRGIK JK @ZeWGOY# ITRYK JK BGS!G_4TQTRG%
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&$,/0('.-  26A=@>5 45!" dVU[YL KL 5XHT`
`bUPYKL 5UP] LZ KL 1dHXT" QL[TL LZ ILRRL VLXYUTTL KL

\PTNZ HTY" HVVHXZLTHTZ H[] VR[Y TUIRLY MHSPRRLY K[
@U[YYPRRUT" M[Z KdJHVPZdL a >LXVPNTHT" RL &( SHP
&++'" HVXcY H\UPX Y[IP W[HZXL MUPY RH W[LYZPUT" YHTY
W[!UT V[Z R[P HXXHJOLX [T H\L[$ 8TJ[RVdL KHTY R!HM`
MHPXL K!HYYHYYPTHZ K![T QL[TL OUSSL TUSSd 4SSH`
T[LR AHT`3PUTPY" W[P" K!HVXcY R!PTMUXSHZPUT" H\HPZ dZd
YUT HSHTZ" LRRL M[Z JUTKHSTdL" HPTYP W[L VR[YPL[XY
JUSVRPJLY" a RH VLPTL KL SUXZ" VHX RL 2UTYLPR! YU[\L`
XHPT$ 3LY JZXHKPZPUTY KPNTLY KL MUP VUXZLTZ a JXUPXL
W[L KLY J [YLY VURPZPW[LY L[XLTZ VR[Y KL VHXZ W[L
KLY PTZXPN[LY NHRHTZLY H[ ZLXXPIRL XdY[RZHZ KL JLZZL
SHROL[XL[YL HMMHPXL$ AHT`3PUTPY M[Z MXHVVd KL JPT`
W[HTZL`KL[] JU[VY KL VUPNTHXK" KPXPNdY JUTZXL RL
KdTUTJPHZL[X K![TL JUTYVPXHZPUT ZLTKHTZ a YL KdRP`
\XLX KL RH KUSPTHZPUT MXHTbHPYL a RHW[LRRL RL @U[Y`
YPRRUT M[Z RUTNZLSVY XLILRRL$ :H Xd[TPUT KL ZU[ZL RH
TUIRLYYL XU[YYPRRUTTHPYL H[VXcY KL 5XHTbUPY KL 5UP]
LZ KL 1dHXT" K[XHTZ R!L]dJ[ZPUT JHVPZHRL KL YUT dVU[YL
Y[X RH VRHJL KL RH :UNL" \PLTZ a R!HVV[P KL JLZZL HYYLX`
ZPUT" YUPZ W[L JL M[Z Ra RL \XHP SUZPM" YUPZ W[!UT \U[`
R[Z SHYW[LX HPTYP RH OUTZL K![T HYYHYYPTHZ$
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&$,/0('.-  +;?7> 45! dZHPZ RL MPRY JHKLZ KL
1UTH\LTZ[XL KL 2HSVXLKUT KL 2HXHSHT^ LZ KL
KLSUPYLRRL KL 2HOUXY KL 1UPYHSILXZ$ <d LT &,)'" PR
M[Z KLYZPTd a R!dZHZ LJJRdYPHYZPW[L LZ XLb[Z R!OHIPZ
SUTHYZPW[L KL IdTdKPJZPT" RL * UJZUIXL &,**" KLY
SHPTY KL KUS ;LRJOPUX KL 1X[ LZ 3LYJHRRHX" VXPL[X`
JRH[YZXHR KL R!HIIH^L KL2[]H$ 3US KL 2HSVXLKUT
VXPZ RL NXHKL KL KUJZL[X LT ZOdURUNPL" M[Z TUSSd
YHJXPYZHPT`SPTL[X K[ JU[\LTZ KL 2[]H LT &,*." KL\PTZ
LTY[PZL VXPL[X KL AHPTZ`9HJW[LY KL =TRHOUTY LZ NHXKH
JLZ UMMPJL Q[YW[!H[ SUPY KL KdJLSIXL &,,'$ 8R M[Z a
JLZZL dVUW[L TUSSd VHX :U[PY ED NXHTK YHJXPYZHPT
a RH VRHJL KL KUS KL @dHXZ" HVVLRd a RH KPNTPZd HIIH`
ZPHRL LZ NHXKH JLZZL JOHXNL Q[YW[!LT&,.&$ 8R dZHPZ
LTJUXL \PJHPXL`NdTdXHR K[ KPUJcYL K!4RTL$ 3PMMdXLTZ
KLY H[ZXLY XLRPNPL[] KL YUT SUTHYZcXL W[P VXLTHPLTZ
VU[X I[Z KL RL[X VXUSLTHKL >XHKLY U[ 2UKHRLZ"
KUS KL 2HSVXLKUT" Y[P\P K![T KUSLYZPW[L" SUTZdY
ZU[Y KL[] Y[X KL SHNTPMPW[LY JOL\H[] LYVHNTURY W[P
R[P HVVHXZLTHPLTZ" KPXPNLHPZ K!OHIPZ[KL YLY VHY K[
JeZd KL BH[XPT^H" LZ VHYYHPZ RH YUPXdL LT JUSVHNTPL
KL R!HIId AHTY" J[Xd KL RH VHXUPYYL" HTJPLT QdY[PZL LZ
OUSSL MUXZ PTYZX[PZ$ 3US :U[PY KL 2HSVXLKUT M[Z"
H\LJ >PLXXL :RHTLY" J[Xd K!CX" KdV[Zd VHX R!UXKXL K[
JRLXNd a R!0YYLSIRdL VXU\PTJPHRL K[ @U[YYPRRUT ZLT[L
# >LXVPNTHT RLY '%`'' UJZUIXL &,-,$ 8R W[PZZH RL JU[`
\LTZ KL 2[]H RL (% QHT\PLX &,.& VU[X YL XLZPXLX H[
YLPT KL YH MHSPRRL$ 8R dSPNXH LTY[PZL LT 4YVHNTL"
W[LRW[L ZLSVY HVXcY" LZ MP]H YH XdYPKLTJL a 1HXJLRUTL

Uf PR YL ZXU[\HPZ LTJUXL MP]d LT &-&'$ AUT MXcXL HPTd"
1UTH\LTZ[XL" JOL\HRPLX OUTUXHPXL KL AHPTZ`9LHT KL
9dX[YHRLS" H\HPZ dVU[Yd ;HXPL`BOdXcYL KL>UTZL K!0R`
IHXLZ$ 8R dSPNXH K[XHTZ RH @d\UR[ZPUT LZ SU[X[Z a
6dXUTL" LT &-%(" RHPYYHTZ [T MPRY LZ [TL MPRRL$ 1LTUPZ"
YUT MXcXL JHKLZ" dZHPZ JOL\HRPLX KL ;HRZL$
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&$,/1  *;>5<6!" Td a ;PRRHY RL '& Q[PT &-'&" MPZ
YLY JRHYYLY KL NXHSSHPXL H[ >LZPZ`AdSPTHPXL KL >XH$/
KLY" V[PY HRRH RLY JUSVRdZLX H\LJ Y[JJcY H[ JURRcNL KL
>LXVPNTHT$ 2UTZXHPXLSLTZ a JL W[P YL MHPZ OHIPZ[LRRL`
SLTZ" PR JUSSLTbH YLY dZ[KLY KL KXUPZ VHX RH VXHZP`
W[L$ 0VXcY H\UPX VHYYd VR[YPL[XY HTTdLY KHTY!" 
TUZHXPHZ" PR YL XLTKPZ a >HXPY VU[X YL MUXZPMPLX KHTY RH
JUTTHPYYHTJL KLY HMMHPXLY RPZPNPL[YLY$ 8R MPZ KLY YdQU[XY
Y[JJLYYPMY JOL_ VR[YPL[XY H\U[dY" KHTY R!dZ[KL KLY`
W[LRY PR XLSVRPZ RLY MUTJZPUTY KL VXLSPLX JRLXJ$ 8R MPZ
YUT LTZXdL H[ IHXXLH[ KL >HXPY LT &-*&$ 8SSdKPHZL`
SLTZ HVXcY PR M[Z HVVLRd a MHPXL VHXZPL KL RH XdKHJZPUT
K[ %:9?=D73@= 23 7 39=346>?=3839?Uf PR Y[JJdKH a [T
dSPTLTZ Q[XPYJUTY[RZL" 2OHSVPJSTPcXL" [T KLY
H[ZL[XY K[.=/6?C 23> 2=:6?> 2 39=346>?=3839?#0 KHZLX
KL JL SUSLTZ" 2HSVY YL JUTYHJXH YVdJPHRLSLTZ a
R!LTXLNPYZXLSLTZ" LZ KL\PTZ RL JURRHIUXHZL[X KL @PNH[K"
H\UJHZ a RH 2U[X KL JHYYHZPUT LZ XdKHJZL[X LT JOLM K[
-31@367#CTL SHZPcXL H[YYP HXPKL LZ H[YYP VL[ JUTT[L
W[L JLRRL W[P U[\XHPZ YUT JOHSV H[ QL[TL Q[XPYJUT`
Y[RZL VXdYLTZHPZ KLY KPMMPJ[RZdY KL THZ[XLa XLI[ZLX
KLY LYVXPZY H[ZXLSLTZ ZXLSVdY W[L JLR[P KL 2HSVY$
ALY ZXH\H[] VXdJPY" YUPNTL[YLSLTZ dRHIUXdY" R[P \HR[`
XLTZ [TL \dXPZHIRL H[ZUXPZd LT SHZPcXL K!LTXLNPYZXL`
SLTZ$ ?[LRW[LY HTTdLY HVXcY" 2HSVY YLTZPZ RL ILYUPT
KL MHPXL VXUMPZLX KL YLY XLJOLXJOLY LZ KL YLY JUTTHPY`
YHTJLY Q[XPKPW[LY ZU[Y JL[] W[P Y!dNHXLTZ KHTY RLY
YLTZPLXY ZUXZ[L[] KL RH MPYJHRPZd$ 8R V[IRPH RL%:23 3?
&61?6:99/6=3 2 '9=346>?=3839?W[P LYZ [T N[PKL PTZLRRP`
NLTZ LZ YgX VU[X RLY NLTY K!HMMHPXLY$ 2LZ U[\XHNL"
KUTZ RL SdXPZL M[Z VXUSVZLSLTZ XLJUTT[" \HR[Z a
2HSVY" Y[X RL XHVVUXZ KL 3LSHTZL" VXUMLYYL[X KL
KXUPZ a BU[RU[YL" RL ZPZXL KL SLSIXL JUXXLYVUTKHTZ
KL R!0JHKdSPL KL RdNPYRHZPUT$ 2HSVY VU[YYH LTJUXL
VR[Y H\HTZ YLY PT\LYZPNHZPUTY KHTY RL KUSHPTL Q[XP`
KPW[L$ AUT HJZP\PZd LZ YUT YH\UPX RL KdZLXSPTcXLTZ a
MUTKLX VXLYW[L YL[R RL+:96?3@= 23> .=60@9/@B#2L
XLJ[LPR KL Q[XPYVX[KLTJL IP`OLIKUSHKHPXL" LYZ [T
\dXPZHIRL SUT[SLTZ dRL\d a RH YJPLTJL K[ KXUPZ VXH`
ZPW[L$ 8R XLTK ZU[Y RLY QU[XY KLY YLX\PJLY YPNTHRdY a RH
SHNPYZXHZ[XL LZ H[ IHXXLH[$
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3PFRHMJ$ ZJYZJ IJ ;NHMJP IJ] 7YfPP$ IdWNLRF WSR
TFVJRX 3JVRFVI^7YNPPFYQJ IJ 4FRFIFP TSYV VdLNV PF
HMaXJPPJRNJ IJ 3JPPJLFVIJ TJRIFRX PF QNRSVNXd IJ WSR
KNPW& 5R X+!(*$ 3JVRFVI^7YNPPFYQJ IJ 4FRFIFP KNX VdTF^
VJV PF LASWWJ XSYV IY HMaXJFY$ HFV PJ ZNHSQXJ IJ
>dVJPPSW$ HFTNXFNRJ^LdRdVFP IJ PF TVSZNRHJ$ FZFNX
ISRRd SVIVJ IJ TVJRIVJ XSYXJW PJW QJWYVJW RdHJWWFN^
VJW TSYV WSYXJRNV YRJ NRZFWNSR IJW 6VFRbFNW UYN WSY^
XJRFNJRX PJW TVdXJRXNSRW IY IYH I! 2RO SY` PF HSYVSRRJ
I!2VFLSR HSRXVJ 6JVINRFRI IJ 4FWXNPPJ RSQQd MdVN^
XNJV TFV PJ HSQTVSQNW IJ 4FWTJ& 5R (+))$ 3JVRFVI^
7YNPPFYQJ IJ4FRFIFP TFVXNX TSYV LYJVVS\JV JR :FR^
LYJISH HSRXVJ PJW 2RLPFNW$ WSYW PF GFRRNcVJ IJ
3&JVRFVI 2PGJVX$ LSYZJVRJYV IJ ?SYWWNPPSR$ TSYV PJ
HSQTXJ IY VSN IJ 6VFRHJ$ 4MFVPJW B88& :F TJXNXJ
XVSYTJ dXFNX FZJH 2PTMSRWJ B` ASYVW FY QSNW IJ
IdHJQGVJ X+)- JX ` ;JPYR FY QSNW IJ KdZVNJV X+).& 2
HJXXJ IFXJ$ 3JVRFVI^7YNPPFYQJ IJ] 7YfPP FZFNX FXXJNRX
WF QFOSVNXd JX VdLNWWFNX TJVWSRRJPPJQJRX PF HMaXJPPJ^
RNJ IJ 3JPPJLFVIJ&
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@$,'0.+'&$  /:65<!" HMJZFPNJV VSYWWNPPSR^
RFNW$ KNX PF HFQTFLRJ IY VS\FYQJ IJ <FTPJW FZJH
2PTMSRWJ B& 5R (+),$ IJ HSRHJVX FZJH 3JVRFVI 2PGJVX
JX 9JFR IJ >FY$ NP FZFNX JKKJHXYd PF PJZdJ IJW RSGPJW UYN
W!dXFNJRX JRLFLdW` WYNZVJ PJ VSN I!2VFLSR IFRW WSR
J[TdINXNSR QNPNXFNVJ& 5R (+-)$ ?SLJV _FRJWTPJIF dXFNX
WJNLRJYV IJW 6SRXW "TVcW IJ 4FPHJ#& 8P JYX YR KNPW$
9JFR$ UYN IJZJRY WJNLRJYV IJ 4Y[YW$ dTSYWF$ JR
(+0-$ 2RRJ IJ AVdLYVF$ IFQJ IJ ;SPNXL& &
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%$,'1  (5<<5< 45! KYX$ IcW P!FZcRJQJRX IJ 9FH^
UYJW 88 FY XVhRJ IJ ;FOSVUYJ$ RSQQd QFOSVISQJ
IY TFPFNW VS\FP& 8P KNX TFVXNJ IJ PF PdLFXNSR UYJ >NJVVJ 8B
JRZS\F$ P!FR (*+($ TSYV HFPQJV >MNPNTTJ B8 IJ BFPSNW
OYWXJQJRX NVVNXd HSRXVJ 9FHUYJW))#4JPYN^HN$ TVSKNXFRX
IY HSRKPNX JRZJRNQd IJ PF 6VFRHJ JX IJ P!2RLPJXJVVJ
WJQGPFNX ZSYPSNV FWWNWXJV HJXXJ IJVRNcVJ$ FKNR IJ WSYW^
XVFNVJ WSR ISQFNRJ IJ ;SRXTJPPNJV` PF WY]JVFNRJXd
IY VSN IJ 6VFRHJ& :J VSN IJ ;FOSVUYJ1 GJFY^KVcVJ IJ
>NJVVJ 8B$ KNX ZFPSNV FYTVcW IJ PYN PJW PNJRW IY WFRL$ PF
TVSXJHXNSR UY!FZFNJRX IVSNX I!FXXJRIVJ WJW FYXVJW dXFXW
VFRLdW WSYW PF QSYZFRHJ I!2VFLSR JX P!NRHSRZdRNJRX
UY!NP \ FZFNX ` HJ UYJ >MNPNTTJ B8 W!FLVFRINX I!YRJ
JRHPFZJ UYN QSVHJPFNX WSR VS\FYQJ& :J VSN IJ 6VFRHJ
J[TdINF ZJVW >NJVVJ 8B YR RdLSHNFXJYV$ ;NHMJP=VXN]$
HMFVLd IJ VdTSRIVJ` PF QNWWNSR IJ 6JVVJV IJ 4FRJX&
:J VSN I!2VFLSR HSRWJNPPF ` 9FHUYJW 88 I!JRZS\JV `
>FVNW YRJ FQGFWWFIJ UY!NP FTTYNJVFNX I!YRJ FYXVJ
TSYV XJVQNRJV FQNFGPJQJRX PJ HSRKPNX& 6JVVJV IJ
4F:PJX$ 3JVRFVI IJ AMSYW XX 2VRFYI IY BNZNJV TFVXN^

VJRX ISRH̀HJX JKKJX` PF HSYV IY VSN IJ 6VFRHJ& ;FNW
NPW JYVJRX GJFY VJTVdWJRXJV$ >MNPNTTJ B8 VJQNX PF
HFYWJ ` WSR >FVPJQJRX& :JW FVQdJW KVFRbFNWJW FPPFNJRX
JRZFMNV ;SRXTJPPNJV JX PJ ?SYWWNPPSR$ PSVWUYJ 9FH^
UYJW 88$ XVFMN TFV WSR GJFYH^KVcVJ$ IYX WJ VJRIVJ `
>FVNW TSYV IJQFRIJV LVaHJ& 6JVVJV IJ 4FRJX F\FRX&
UYNXXd PJ WJVZNHJ IJ 9FHUYJW 88 TSYV W!FXXFHMJV`
>NJVVJ 8B KYX JRZS\d` PF HSYV TFTFPJ I!2ZNLRSR$
IJQFRIJV$ TSYV XVSNW FRW$ PJ TVSIYNX IJW IgQJW$ JX
TSYV HNRU FRW$ PF QSNXNd IY XVNGYX ISRX PF @FVIFN^
LRJ dXFNX VJIJZFGPJ FY TFTJ$` PF WJYPJ KNR I!FNIJV PJ
VS\FYQJ I!2VFLSR IFRW PF LYJVVJ UY!NP WSYXJRFNX HSR^
XVJ PJW ;FVSHFNRW& :J . FZVNP (*+.$ 6JVVJV WJ XVSYZJ FY
VFRL IJW LVFRIW TJVWSRRFLJW UYN VJHSRRYVJRX MdVN^
XNcVJ IY XVhRJ$ KFYXJ I!MSNVNJ QaPJ$ P!NRKFRXJ 4SRW^
XFRHJ& 8P RJ XFVIF TFW ` eXVJ dPSNLRd IJ PF HSYV$ WYV
WSR VJKYW IJ WJVZNV I!hXFLJ JRXVJ PJW QFNRW IJ P!YRNSR
PdLFPJQJRX FVQdJ HSRXVJ PF IdVSLFXNSR IJ >NJVVJ` PF
PSN WFPNUYJ&
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%$,'1  -278235 45!" ZNLYNJV IJ ?SYWWNPPSR$
IYVFRX P!JWTFHJ IJ XVSNW FRW "(*0.^(+''#&

2VHMNZJW IJW >\V&^=V&$ 3& (.-$ (/,$ (//$ )))&

%$,'1  /2?8:94 45! VJQTPFbF >NJVVJ 3PFR`
PF PNJYXJRFRHJ IY LSYZJVRJQJRX IJW HSQXdW IJ ?SYW^
WNPPSR JX 4JVIFLRJ$ JX JYX PF INVJHXNSR NRXdVNQFNVJ IJ
HJXXJ FIQNRNWXVFXNSR$` PF QSVX IY LSYZJVRJYV ?F\^
QSRI IJ >dVJPPSW "(++'#&

2VHMNZJW IJW >\V&^=V&$ 3& ),*$ )-)&

%$,'1  *23;>5=!" TJNRXVJ IJ >JVTNLRFR"!(*)/$&
(**+#&
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%$,1 $  *23;>5=!" VNHMJ QFVHMFRI IJ >JVTN^
LRFR$ KFNWFNX PJ HSQQJVHJ QFVNXNQJ$ IFRW PF WJHSRIJ
QSNXNd IYC8B! WNcHPJ& 8P KSYVRNX YRJ LFPcXJ` ;FV^
XNR P! TSYV TJVQJXXVJ` HJ $VSN IJ WJ VJRIVJ IFRW P!gPJ
IJ @FVIFNLRJ&

2VHMNZJW IJW >\V&^=V&$ 3& (./&

%$,1$  *529!" KNPW IY TVdHdIJRX$ HSRXNRYF PJW
WTdHYPFXNSRW KNRFRHNcVJW IJ WSR TcVJ& 8P TJVHJZFNX PJW
VJZJRYW IJW PJYIJW IJ 4SPPNSYVJ& @YV PF KNR IJ WJW
OSYVW$ JR (+,0$ 9JFR 88 PYN JRZS\F PF TVSZNWNSR IJ
PNJYXJRFRX IJ PF TVSHYVFXNSR VS\FPJ$ JR VJQTPFHJ^
QJRX IJ >NJVVJ 3FRHJPPW TVSQY FY[ KSRHXNSRW IJ
PNJYXJRFRX IJ QFgXVJ^VFHNSRFP IJ 4FXFPSLRJ& :J WSY^
ZJVFNR WXNTYPFNX UY!NP QFNRXJRFNX 9JFR 4FRXF IFRW WF
HMFVLJ$ QFPLVd P!STTSWNXNSR IY TVSHYVJYV VS\FP$
4MFVPJW I!=QW&
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&$-1$  *2935=2:4! iYX^\K OW \OMXWNO\ WXMO\
?K[Q^O[S]O% _O^_O N"4WN[i ?SZ^OU% \OSQWO^[ NO EKSW]c
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MN[ ORMgTN[& 5N XZR^RTgPN O]\ LWVORZUh XJZ BJ`UWVM
MN AhZNTTW[$ PW]^NZVN]Z MN[ LWU\h[ MN BW][[RTTWV N\
5NZMJPVN& 3`JV\ h\h& VWUUh LJZMRVJTbXZi\ZN XJZ
>JZ\RV F$ NV (+*'$ <NJV MN 5J[JVW^J VN O]\ XT][
Y]!JMURVR[\ZJ\N]Z MN T!hPTR[N M!7TVN& 5!N[\ JRV[R Y]!RT

N[\ JXXNTh MJV[ TN ZNPR[\ZN M] FJ\RLJV$ TN - JWm\ MN
LN\\N JVVhNbTd& ;T XZR\ T]RbUiUN LN \R\ZN J^NL LNT]R MN
LQJXNTJRVbUJSN]Z MJV[ ]VN TN\\ZN NV MJ\N M] )/'LTWb
KZN []R^JV\$ Wl RT ZJXXNTTN TJ OWVMJ\RWV MN T!hPTR[N
LWTThPRJTN MN CJRV\b<NJV$ UgZN$ MR\bRT$ MN \W]\N[ TN[
hPTR[N[ MN ANZXRPVJV& =N + S]RTTN\ (+&&*($7]PgVN ;F$
Y]R ^NVJR\ MN []LLhMNZ d >JZ\RV F$ T]R NV^W`J TJ KJZb
ZN\\N J^NL TN \R\ZN MN LJZMRVJT MN CJRV\bCR_\N1 TN
* WL\WKZN []R^JV\$ RT T]R MWVVJ T!JMURVR[\ZJ\RWV XNZb
Xh\]NTTN MN T!7PTR[N MN 9hZWVN& =N LJZMRVJT 5J[JVW^J
[N UWV\ZJ M!JKWZM M] XJZ\R LWV\ZJRZN d 7]PgVN ;F 2
UJR[ NV[]R\N$ J`JV\ LQJVPh MN [NV\RUNV\ d [WV hPJZM$
RT XZR\ [J MhONV[N d \NT XWRV\ Y]!RT hLZR^R\ N\ T]R MhMRJ ]V
\ZJR\h'3<;@3?@/@3 ,/<H ?A<>/ 1;:1686C:N\ MN]_&;:@>/
?156?9/@61;? %/?6833:?3?#=WZ[Y]N T!WV \ZJR\JR\ J] LWVb
LRTN MN 4eTN MN TJ MhXW[R\RWV M!7]PgVN ;F$ TN ZWR&
M!3ZJPWV XZWXW[J XW]Z T]R []LLhMNZ <NJV MN 5J[Jb
VW^J J^NL bMN]_ J]\ZN[ UNUKZN[ M] CJLZhb5WTTgPN$
TN LJZMRVJT MN 8WR_ N\ 6WURVRY]N BJU& <NJV MN
5J[JVW^J UW]Z]\ d 8TWZNVLN TN (/ UJZ[ (+*- N\ [WV
LJMJ^ZN O]\ \ZJV[XWZ\hd 4JZLNTWVN$ MJV[ TN LW]^NV\
MN [WV @ZMZN&

3ZLQR^N[ MN[ A`Z&b@Z&$ 9& 0& b+*/>1/ 56?</:61/! LWT& ()).&  
F;==3?E7F3$ .6/73 86@3>/>6;E 8/? 6483?6/? 23 (?<C6#/!\&G;F& b
D@BB7[b31I=bI&D$ '6116;:/>6; 1>6@61; 23 8;? 3?1>6@;>3? 1/@/8/:3?# D
AE;993B;$ &/@/8;4A3 06;4>/<56=A3 23? FBG=A3? 2 (8:3# DHEB;D3$
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"!*"!*+#%  )59061 # (-96-8/ +-2315;<
/0!" J^WLJ\ J] AJZTNUNV\ MN DW]TW][N$ O]\ VWUUh$
TN )/ VW^NUKZN: .,0$ LWV[NRTTNZ J] 5WV[NRT [W]^NZJRV$
NV []Z^R^JVLN MN >RLQNT CNZZJ& 5NT]RbLR V!h\JV\ UWZ\
Y]!NV !(.-0$ <W[NXQ MN 5J[LJ[\NT MN^RV\ JTWZ[ LWVb
[NRTTNZ \R\]TJRZN& =N[ VW\N[ MN T!;V\NVMJVLN XWZ\NV\ []Z
T]R TN S]PNUNV\ []R^JV\1 "" ;T N[\ M] =JVP]NMWL$ ORT[
M!]V UhMNLRV Y]R hXW][J NV [NLWVMN[ VWLN[ TJ ^N]^N
MN >& TN LWU\N MN 6]ZKJV$ XgZN& ;T XZh\NVM J^WRZ
\ZW]^h MN[ \R\ZN[ MN VWKTN[[N Y]!RT N[\ OWZ\ L]ZRN]_ MN
OJRZN ^JTWRZ& 5!N[\ ]V QWVVi\N QWUUN&## =N LWVb
[NRTTNZ MN 5J[LJ[\NT UW]Z]\ NV !(./( N\ O]\ ZNUXTJLh
XJZ [WV ORT[&

%$,&**&,  *5;29! O]\ []LLN[[R^NUNV\ TRN]\Nb
VJV\ N\ XZWL]ZN]Z ZW`JT NV 5NZMJPVN$ M]ZJV\ T!WLL]b
XJ\RWV M] BW][[RTTWV XJZ =W]R[ G;& 3 [J UWZ\$ TN
VW\JRZN 9JKZRNT >WV\JVNZ ZNL]NRTTR\ [J []LLN[/cWV&

"!**!',#*  )-.7;09 # )59061 # '8-4=529!
VJY]R\ d 5JVN\ TN (( VW^NUKZN !(.,/& ;T h\JR\ ORT[ MN
<JLY]N[ 5J[[JV`N[$ LQRZ]ZPRNV$ N\ MN >JPMNTNRVN 4NZb
VR[& =!JKKh 3TJ^JRT$ L]Zh MN TJ XJZWR[[N$ T]R NV[NRPVJ
TJ PZJUUJRZN OZJVfJR[N N\ TN[ XZNURNZ[ hThUNV\[ MN
TJ TJVP]N TJ\RVN& 3 T!ePN MN \ZNRaN JV[$ 5J[[JV`N[



[Nf^] UJ ]XW\^[N N] O^] YX^[_^ M!^Y KhWhORLN MJW\ UJ
LXVV^WJ^]h NLLUh\RJ\]RZ^N MN U!hPUR\N MN 5JWN]& :U
YJ\\J J^ LXUUgPN CJRW]d=J^[NW] MN AN[YRPWJW YX^[ a
LXVYUh]N[ \N\ LUJ\\N\ MN KNUUN\dUNE[N\& 3 MR`dQ^R] JW\
RU NW][J e U!EWR_N[\R]h MN LN]]N _RUUN N] a \^R_R] UN
LX^[\ MN YQRUX\XYQRN M^[JW] ^WN JWWhN& CJW\ PXl]
YX^[ UJ _XLJ]RXW NLLUh\RJ\]RZ^N$ RU WN ]J[MJ YJ\ e
JMXY]N[ UJ LJ[[Rg[N MN UJ VhMNLRWN& :U \^KR] \N\ N`Jd
VNW\ MN LQR[^[PRN N] [N]X^[WJe 5JWN] \NLXWMN[ \XW
Yg[N MJW\ \J Y[XON\\RXW& =J Bh_XU^]RXW UN \^[Y[R]
MJW\ UJ _RN Q^VKUN Z^!RU VNWJR] J^ \NRW MN \XW _RUd
UJPN WJ]JU& :U JMXY]J$ VJR\ \JW\ NW]QX^\RJ\VN J^
MhK^]$ UN\ Y[RWLRYN\ MN /0$ O^] WXVVh VJR[N MN \J
LXVV^WN$ Y^R\ VNVK[N M^ 6R\][RL] N] M^ 6R[NL]XR[N
MN AN[YRPWJW& 7U^$ UN + \NY]NVK[N (.0)$ VNVK[N MN
UJ 5XW_NW]RXW& YJ[ UN MhYJ[]NVNW] MN\ Aa[hWhN\d
@[RNW]JUN\$ UN LRWZ^RgVN N] MN[WRN[ MN\ MhY^]h\$ YJ[
.+ _XR` \^[ (;( _X]JW]\$ RU \RhPNJe UJ AUJRWN& 7W SJWd
_RN[ (.0* RU _X]J UJ VX[] MN =X^R\ GF: N] \!N`Y[RVJ
JRW\R J^ ][XR\RgVN JYYNU WXVRWJU1c AhWh][h MN\
LXW\hZ^NWLN\ Z^R YN^_NW] [h\^U]N[ M^ P[JWM XKSN]
Z^R WX^\ XLL^YN$ VJR\ JYYN=h YJ[ VJ YJ][RN YX^[
Y[NWM[N UJ VN\^[N UJ YU^\ ^]RUN e \XW KXWQN^[$ L!N\]
J_NL UJ YU^\ P[JWMN \NW\RKRUR]h Z^N SN Y[XWXWLN UJ
VX[]& ## AJ[ MhL[N] M^ 9 S^RUUN] (.0*$ 5J\\JWaN\ O^]
NW_Xah NW VR\\RXW MJW\ UN MhYJ[]NVNW]e ]R][N MN
[NY[h\NW]JW] M^ YN^YUN Y[g\ UN\ J[VhN\ MN\ Aa[hWhN\d
@[RNW]JUN\& 6JW\ \N\,19F:<89 6?!5J\\JWaN\ \!J]][RK^N
U!QXWWN^[ MN U!X[PJWR\J]RXW MN U!J[VhN MN\ Aa[hWhN\$
MN =J_RL]XR[N MN ANa[N\]X[]N\ "(. \NY]NVK[N(."*# N]
MN UJ KNUUN LJVYJPWN MN UJ 5N[MJPWN& BJYYNUh YJ[ UJ
5XW_NW]RXW$ RU [NW][J e AJ[R\ Xk R= \N Y[XWX[RfJ LXWd
][N BXKN\YRN[[N N] LXW][N UJ 5XVV^WN$ UN 0 ]QN[VRd
MX[& 7W (.0+$ UJ 5XW_NW]RXW U!NW_XaJ MN WX^_NJ^ NW
VR\\RXW YX^[ _R\R]N[ UN\ YX\]N\ VRUR]JR[N\ MN\ 3UYN\&
=N ). ]QN[VRMX[$ RU O^] LQJ[Ph M!^WN VR\\[XW YXUR]Rd
Z^N MJW\ UN MhYJ[]NVNW] M^ >XW]d4UJWL YX^[ [hYJ[N[
UN\ N[[N^[\ N] UN VJU LXVVR\ YJ[ UN\ MR[NL]N^[\ MN LN
MhYJ[]NVNW]& :U JM[N\\J ^WN Y[XLUJVJ]RXW J^` YXY^d
UJ]RXW\ N] [h^\\R]e JYJR\N[ UN\ [JWL^WN\ N] UN\ QJRWN\&
=N )( _NWMhVRJR[N JW :F$ RU NW][J J^` 5RWZd5NW]\
J_NL /+ _XR` Z^N U^R MXWWg[NW] UN\ hUNL]N^[\ MN\
Aa[hWhN\d@[RNW]JUN\& :U WN \!a OR] YJ\ [NVJ[Z^N[$
[N]X^[WJ e AN[YRPWJW JY[g\ U!N`YR[J]RXW MN \XW VJWd
MJ]$ N] O^] hU^ VNVK[N MN U!3MVRWR\][J]RXW LNW][JUN M^
MhYJ[]NVNW] Z^!RU Y[h\RMJ S^\Z^!NW (/''& :U [NVR] \N\
YX^_XR[\ J^ LR]XaNW 5QJ[_N]$ MN ?JWLa$ WXVVh
Y[hON] MN\ Aa[hWhN\d@[RNW]JUN\ YJ[ UN A[NVRN[ 5XW\^U&
3Y[g\ J_XR[ [NVYUR UN\ OXWL]RXW\ MN S^PN MN YJR`$ N]
UJ LQJ[PN MN LXW\NRUUN[ M!J[[XWMR\\NVNW]$ 5J\\JWaN\
[N]X^[WJ e 5JWN] N] \N UR_[J e U!JP[RL^U]^[N& :U [N\]J
VJR[N MN \XW _RUUJPN WJ]JU S^\Z^!e UJ BN\]J^[J]RXW&
5J\\YWaN\ O^] N`RUh NW (/(9$ LXVVN [hPRLRMN2 RU \N
[hO^PRJ M!JKX[M e FN[_Na "C^R\\N#& 6N Ue RU YJ\\J NW
7\YJPWN2 RU Y^] [NPJPWN[ NWORW 5JWN]$ Xk RU VX^[^]

RPWX[h$ UN )) J_[RU (/+*& 5J\\JWaN\ J_JR] NVYUXah UN
]NVY\ MN \XW N`RU e UJ [hMJL]RXW MN-F:<8>6? Z^N
>& ARN[[N FRMJU J hMR]h\ MJW\ UJ BN_^N MN UJ/FB<9AD
@8<; 7>2;E28?6#7W (/0*$ XW J hUN_h ^W VXW^VNW] e
5J\\JWaN\ \^[ U!NVYUJLNVNW] MN U!JWLRNW LRVN]Rg[N
MN 5JWN]&

B@47BD$ 4@U;4=@D@?N] 5@=9?H$ )84@8<;;28>6 56? .2>96:6;@28D
>6?# DA&F:63: -F:<8>6? MN 5J\\JWaN\ MJW\ UJ [N_^N MN UJ
/FB<9A@8<; 7>2;E28?6! %&&&D%&'$#

%#*+&((#) ( N[
$ [NURPRN^` MN U!X[M[N MN CJRW]d

4NWXj]$ _NW^ M!7\YJPWN NW ../$ OXWMJ UN VXWJ\d
]g[N MN CJRW]Nd>J[RN M!3[UN\$ \^[ U!NVYUJLNVNW] M!^W
hMRORLN JW]RZ^N$ N] e Y[X`RVR]h M!^W h]JKUR\\NVNW] MN
KJRW\& =X^R\dUNd6hKXWWJR[N MXWWJ$ UN (. \NY]NVK[N
/)($ e U!JKKh 5J\]NUUJW$ ^WN LQJ[]N X^.+ G46=@A: YJ[
UJZ^NUUN RU Y[NWJR] \X^\ \J Y[X]NL]RXW UN VXWJ\]g[N$
\N\ [NURPRN^` N] UN\ LQX\N\ Z^R NW MhYNWMJRNW]& 7W
X^][N$ LN Y[RWLN MXWWJR] YUNRW YX^_XR[ MN Y[XLhMN[
e U!hUNL]RXW MN U!JKKh$ \^R_JW] UN\ [gPUNVNW]\ LJWXWRd
Z^N\ N] N`NVY]JR] UN\ [NURP!RN^` MN LN LX^_NW] MN UJ
S^[RMRL]RXW \hL^URg[N&

)'&(" $% #'*+", *8?@<8>6 5A :2>@C>6 56? ?28;@? (35<; 6@
06;;6;#

%#*+&((#) '4! \R`RgVN JKKh MN CJRW]Nd>J[RN
M!3[UN\$ PX^_N[WJR] LN VXWJ\]g[N \X^\ =X^R\dUNd
4gP^N$ NW /./& @W UN [N][X^_N NWLX[N JKKh NW /.9N]
NW/.0&

%#*+&((#)&  &:893; < ,3/;79 < &43:-.0;2<
$7631-/0 /75;0 MN#$VJ[hLQJU MN 8[JWLN$ WJZ^R] e
AJ[R\ UN )( VJ[\ (.//& 7W][h J^ \N[_RLN$ UN ) MhLNVd
K[N !(/'+$ LXVVN \RVYUN \XUMJ] J^;N UhPN[$ RU O[JWLQR]
[JYRMNVNW] UN\ P[JMN\ RWOh[RN^[\$ O^] WXVVh \X^\d
URN^]NWJW] UN )+ Oh_[RN[ (/'-$ N] URN^]NWJW] UN!$ SJWd
_RN[ !(/'/& 5!N\] NW LN]]N MN[WRg[N Z^JUR]h Z^!RU OR]$
LXVVN JRMN MN LJVY M^ PhWh[JU >X^]XW "MNY^R\
LXV]N MN =XKJ^#$ UJ LJVYJPWN M!7\YJPWN MN (/'/ N]
LNUUN M!3UUNVJPWN MN (/'0 2 RU J\\R\]J J^` KJ]JRUUN\
M!3KNW\KN[P$ M!7LTVmQU$ MN BJ]R\KXWWN$ M!7\\URWP
N] MN _FJP[JV& C!h]JW] OJR] [NVJ[Z^N[$ YNWMJW] UJ
ViVN LJVYJPWN$ MJW\ YU^\RN^[\ VR\\RXW\ Z^R U^R
O^[NW] LXWORhN\$ U!7VYN[N^[ UN WXVVJ$ U!JWWhN \^Rd
IdJW]N$ LQN_JURN[ MN U!7VYR[N$ J_NL ^WN MX]J]RXW MN
*&''' O[JWL\& 5JYR]JRWN NW (/('$ RU [Nf^] NW (/() UN
K[NIdN] MN LQNO MN KJ]JRUUXW$ YX^[ \J LXWM^R]N [NVJ[d
Z^JKUN J^ MhK^] MN UJ LJVYJPWN MN B^\\RN& :U \N
\RPWJUJe >X\LX^$ e CVXUNW\T$ e <[J\WXN$ N] e UJ
4h[hbRWJ& 5XUXWNUdVJSX[ M^ U!!! [hPRVNW] MN\ PJ[MN\
M!QXWWN^[ UN *( S^RW (/(*$ RU OR] J_NL LN P[JMN UN\
LJVYJPWN\ MN (/(* N] (/(+& 3YYNUh$ UN ). \NY]NVd
K[N !(/(1;$ J^ LXVVJWMNVNW] M^ ,! [hPRVNW] MN Q^\d
\J[M\$ RU [Nf^]$ UJ ViVN JWWhN$ UJ L[XR` MN CJRW]d=X^R\



KY QK MWGJK J!TLLOIOKW JK QG <eMOTS J!NTSSKZW& 5NGWMe
KS (/))JZ ITRRGSJKRKSY JKX NZXXGWJX JK QG MGWJK$
OQ UWOY WGSM!$ QK (+$PGS[OKW(/)+$ JGSX QK IGJWK JKX
RGWeINGZ\ JK IGRU& 5!KXY KS IKYYK VZGQOYe VZ!OQ LOY QG
IGRUGMSK J!7XUGMSK$ KY VZ!OQ ITRRGSJG KS(/),
Q!G[GSY`MGWJK JK QG JO[OXOTS JK 5GJO\& ;Q VZOYYG
Q!7XUGMSK KS(/).$ KY LZY GUUKQe$ QG RfRK GSSeK$ GZ
ITRRGSJKRKSY JZ JeUGWYKRKSY JK QG >Od[WK$ VZ!OQ
S!GIIKUYG UTOSY& =KRHWK JZ ITSXKOQ MeSeWGQ JK
Q!3QQOKW KS (/)0&OQ LZY JKXYOYZe Q!GSSeK XZO[GSYK$ UTZW
G[TOW GUUZ]e JK XTS [TYK ZS IGSJOJGY JK Q!TUUTXO`
YOTS& BeOSYeMWe GUWdX QG We[TQZYOTS JK PZOQQKY(/*'$ OQ
LZY`INGWMe$ UGW QK ROSOXYWK JK QG MZKWWK$ JK Q!OSXUKI`
YOTS JK UQZXOKZWX WeMORKSYX J!OSLGSYKWOK KY JK IG[G`
QKWOK& ;Q ITRRGSJGOY QK JeUGWYKRKSY JK QG :GZYK`
CGhSK QTWXVZ!KS /*)OQ LZY ROX a QG YfYK J!ZSK HWOMGJK
JK Q!GWReK JZ >TWJ$ G[KI QGVZKQQK OQ UWOY UGWY GZ XOdMK
J!3S[KWX& >TRRe QOKZYKSGSY`MeSeWGQ QK F_PGS[OKW
(/**$ OQ GQQG JOWOMKW QKX TUeWGYOTSX JK QG JO[OXOTS
GIYO[K JKX @]WeSeKX`?WOKSYGQKX$ INGWMeK J!THXKW[KW
QKX RTZ[KRKSYX JK Q!GWReK KXUGMSTQK$ KY UWOY KS
(/*, QK ITRRGSJKRKSY JK QG*(! JO[OXOTS ROQOYGOWK
 @KWUOMSGS#& <K * TIYTHWK(/*.$ QK MTZ[KWSKRKSY
WeITRUKSXG XKX XKW[OIKX UGW QG JOMSOYe JK UGOW JK
8WGSIK& 7S[T]e KS 3LWOVZK a QG LOS JK IKYYK RfRK
GSSeK$ OQ WK[OSY$ QK(/ RGWX(/*/$ WKUWKSJWK XTS ITR`
RGSJKRKSYa @KWUOMSGS& <G JO[OXOTS JKX @]WeSeKX`
?WOKSYGQKX LTZWSOY GQTWX QG UQZUGWY JKX HKQQKX YWTZUKX
KY JKX [GQKZWKZ\ TLLOIOKWX VZO XK JOXYOSMZdWKSY JGSX
QKX ITRHGYX KS 3LWOVZK& 6K IKYYK JO[OXOTS XTWYOWKSY
JKX TLLOIOKWX MeSeWGZ\ JOXYOSMZeX1 QK MeSeWGQ 5NGS`
MGWSOKW$ QK RGWeINGQ 5GSWTHKWY$ QK MeSeWGQ 8TWK]$
KYI&

@KSJGSY VZ!OQ ITRRGSJGOY JGSX QKX @]WeSeKX`
?WOKSYGQKX$ QK MeSeWGQ JK 5GXYKQQGSK X!TIIZUG YWdX
GIYO[KRKSY JK @TWY`EKSJWKX& ;Q GZWGOY [TZQZ VZ!TS KS
LOY ZS UTWY ROQOYGOWK JGSX QK MKSWK JK DTZQTS& 3 IKY
KLLKY$ OQ JKRGSJG KY THYOSY JZ MTZ[KWSKRKSY JKX
XKITZWX GXXK^ ITSXOJeWGHQKX$ 5TRRK OQ eYGOY RKRHWK
JK QG 5NGRHWK JKX UGOWX$ OQ XK WKSJGOY INGVZK GSSeK
a @GWOX& ;Q ] [T]GOY QK WTO$ QKX ROSOXYWKX KY YTZX IKZ\
VZO G[GOKSY VZKQVZK OSLQZKSIK a QG 5TZW& ;Q XK XKW[OY
JK XTS IWeJOY UTZW THYKSOW JO\ ROQQK LWGSIX UTZW QKX
WeUGWGYOTSX JK QG IGYNeJWGQK JK @KWUOMSGS KY ZSK
XZH[KSYOTS HOKS UQZX ITSXOJeWGHQK KSITWK UTZW IWeKW
Q!eYGHQOXXKRKSY YNKWRGQ J!3ReQOK`QKX`4GOSX&

3 @KWUOMSGS$ QK MeSeWGQ JK 5GXYKQQGSK TLLWOY UQZX
J!ZSK LTOX Q!NTXUOYGQOYe a JKX 7XUGMSTQX JK JOXYOSI`
YOTS$ VZK QG M!ZKWWK IO[OQK THQOMKGOY a LZOW QKZW UG]X&
5!KXY GOSXO VZK QK)' ST[KRHWK(/*+$ OQ WKIK[GOY a XG
YGHQK QG ITRYKXXK JK DeHG KY XKX JKZ\ PKZSKX LOQQKX$
JTSY Q!ZSK$ 7ZMeSOK$ JO\`SKZL GSX UQZX YGWJ$ JK[GOY
fYWK ORUeWGYWOIK JKX 8WGScGOX&

@KSJGSY XTS XKITSJ XePTZW JGSX QKX @]WeSeKX`
?WOKSYGQKX$ QK MeSeWGQ JK 5GXYKQQGSK WKcZY JKX [OXOYKX

UWOSIOdWKX& <G UWKP1;QQKWK LZY IKQQK JZ JZI KY JK QG
JZINKXXK J!?WQeGSX$ VZO GWWO[dWKSY a @KWUOMSGS [KWX
QK ROQOKZ JK XKUYKRHWK(/*0& <K UWOSIK LZY INGWRK
JK QG HTSSK YKSZK JKX YWTZUKX KY JKX RGSjZ[WKX
GXXK^ JOLLOIOQKX VZ!KQQKX K\eIZYdWKSY G[KI HKGZITZU JK
UWeIOXOTS&

3Z RTOX JK Le[WOKW(/++$ QG WKOSK 5NWOXYOSK$ WKS`
YWGSY KS 7XUGMSK$ UGXXG a >GWHTSSK KY a @KWUOMSGS&
<K MeSeWGQ JK 5GXYKQQGSK QZO LOY QKX NTSSKZWX JK XTS
ITRRGSJKRKSY& ;Q;G WKcZY a XTS GWWO[eK$ QZO JTSSG
ZSK MGWJK J!NTSSKZW$ QG LOY GXXOXYKW a JKX RTZ[K`
RKSYX JK YWTZUK KY a ZSK WK[ZK& ;Q Q!GIITRUGMSG PZX`
VZ!a QG LWTSYOdWK& <KX XTQJGYX eYGOKSY eINKQTSSeX QK
QTSM JK QG WTZYK 2 QG WKOSK GJROWG QKZW GOW RGWYOGQ KY
QKZW HTSSK YKSZK& 3 UKOSK JK Q!GZYWK IhYe JKX @]We`
SeKX$ KQQK LOY GJWKXXKW GZ MeSeWGQ JK 5GXYKQQGSK ZS
JeIWKYQK STRRGSY MWGSJ`IWTO\ JK Q!?WJWK JK CGOSY`
8KWJOSGSJ&

AZKQVZKX RTOX GUWdX$ IKQZO`IO WKIK[GOY Qa [OXOYK
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]P]]TYX OP VL N\Y]]P XT OP VL WT^\P O!7VXP$ ZPXOLX^
VP ZYX^TQTNL^ OP 9_TVVL_WP OP 5L]^TVVYX&

%$./-+  ,43993 # '05139072 23!" RPX^TVe
SYWWP L\LRYXLT]$ ]PTRXP_\ OP] NSh^PL_a OP 8\P]e
[_P\Y P^ 3V`L\Y$ Q\j\P OP ASTVTZZPe9LVNP\LXO& ML\YX
OP 5L]^\Y P^Ak\LV^L$ kZY_]L PX(+))$ 4VLXNSP& QTVVP
_XT[_P P^ Sk\T^Tj\P OP 9_TVVL_WP OP !fDY$ `TNYW^P
O!7`Y & 3_ WYWPX^ OP ]YX WL\TLRN$ ATP\\Pe9LVNPe
\LXO OP 5L]^\Y k^LT^ NYX]PTVVP\ P^ NSLWMPVVLX O_ \YT
O!3\LRYX$ 3VZSYX]P G& 5P Z\TXNP$ ZY_\ VPf \kNYWe
ZPX]P\ OP ]P] ]P\`TNP]$ V_T QT^ OYX$ g NP^^P YNNL]TYX$
OP ^\YT] WTVVP QVY\TX] O!Y\& FX ^TP\] OP NP^^P ]YWWP
Q_^ `P\]kP PX P]ZjNP] L_ XY_`PL_ `TNYW^P O!7`YV2
[_LX^ L_a OP_a L_^\P] [_T V_T k^LTPX^ Oo]$ VP \YT V_T
^\LX]Qk\L PX Q\LXNeLVVP_ ^Y_^P VL U_\TOTN^TYX [_T V_T
k^LT^ \k]P\`kP ]_\ VP] ^P\\T^YT\P] OP] VTP_a O!7`YV$
@;P^L$ <_UYV]$ VP] :Y\^]$ DL_^Y$ 8P^RP]$ 7]^L`L\$
4LULXOP$ 8YX^\LMTY_]P$ =L 4L]^TOP$ L`PN VL U_\TOTNe
^TYX OP] MLXXT] P^ VL QLN_V^k OP VP] RL\OP\ OLX] VP]
Z\T]YX] OP VL `TNYW^k& ATP\\Pe9LVNP\LXO OP 5L]^\Y
LN[_T^ VP NSh^PL_ P^ VP VTP_ OP =L\Y[_PeOP]e3VMj\P]$
OYX^ TV NYXQTL VL RL\OP L_ NSP`LVTP\ OP DLX^e>L\^T& =P
`TNYW^P O!7`YV QLT]LT^ ZL\^TP O_ NYX]PTV OP VL \PTXP
>L\TP O!3\LRYX2 TV L]]T]^L g V!L]]PWMVkP [_T P_^ VTP_$
PX (+*/$ L_ ZLVLT] \YbLV OP 4L\NPVYXP$ ^PX_P PX M_^
O!L`T]P\ L_a WYbPX] g Z\PXO\P ZY_\ PWZlNSP\ V!PXe

`LST]]PWPX^ O_ ^P\\T^YT\P OP VL Z\TXNTZL_^k OP 5L^Le
VYRXP WPXLNkP ZL\ OP] MLXOP] L\WkP]& ATP\\Pe9LVNPe
\LXO OP 5L]^\Y QT^ ]YX ^P]^LWPX^g ALVL_eDL`L\OP\L$
VP)/ L`\TV(+,+& 7X WY_\LX^$ TV VLT]]L OP ]YX kZY_]P
4VLXNSP$ ZV_]TP_\] PXQLX^]1 9_TVVL_WPeCLbWYXO [_T
V_T ]_NNkOL2 J`YX2 <PLXXP$ [_T kZY_]L$ PX(+&+($VP
OLWYT]PL_ < L_Q\P OP CYNLMP\^T2 P^ ;]LMPVVP$ QPWWP OP
<PLX OP GP]TX]$ ]PTRXP_\ O!3\[_P] "3_OP#&

3MMk 9;C3=E$)9>5/1 45=>9<5;?1 01 6- @5/97>C 0 '@96!OLX] VP
I= G;! %?661>58 01 6- ,9/5C>C $3<5/961! ,/518>525;?1 1> (5>>C<-5<1
01=B +A<C8C1="*<518>-61=#

%$./-+  ';4550;63#-0<6872 23!" QTV] LWP
O_ Z\kNkOPX^$ OP`TX^$ PX(+,'$ NYX]PTVVP\ g VL NY_\ OP
4L\NPVYXP P^ `TNPeRY_`P\XP_\ OP] NYW^k] OP CY_]e
]TVVYX P^ OP 5P\OLRXP& ;V k^LT^$ PX Y_^\P$ NSL\Rk OP VL
NLZT^LTXP\TPeRkXk\LVP OP NP] OP_a NYX^\kP]& 8TOjVP 
]YX \YT$ TV ]PNYVd&OL <PLX ;; NYX^\P VP] NL^LVLX] \k`YVe
^k] P^ PX]_T^P NYX^\P VP] 8\LXiLT]$ VY\][_!PX(+-*$ TV]
QT\PX^ T\\_Z^TYX OLX] VP NYW^k OP 4P\RL& 9_TVVL_WPe
CLbWYXO OP 5L]^\Y NYWWLXOLT^ VP] ^\Y_ZP] \YbLVP]
g VL ZY\^P OP 4LRL& =Y_T]I= `Y_VLX^ ]!L]]_\P\ VL ZY]e
]P]]TYX O_ CY_]]TVVYX$ OkNTOL O!PX kNL\^P\ VP] ]PTe
RXP_\] VP] ZV_] Z_T]]LX^]$ VP] `TNYW^P] O!;VVP P^
O!7`Y & ;V VP_\ Z\YZY]L V!kNSLXRP OP VP_\] `TNYW^k]
NYX^\P OP] NYW^k] PX 8\LXNP1 X!LbLX^ Z_ YM^PXT\
VP_\ NYX]PX^PWPX^$ TV NYXQT][_L VP_\] ^P\\P]& 7X(+/+$
9_TVVL_WPeCLbWYXO OP 5L]^\Y \PNYXX_^ ]L ]PTRXP_e
\TP O!7`YV& ;V WY_\_^ PX(+/0$ VLT]]LX^ _X QTV]$ ATP\\Pe
9LVNP\LXO$ [_T Q_^ ]YX Sk\T^TP\&

3MMk9;C3=E$ 9:# /5>#

%$./-+  ,43993 23!" QTV] O_ Z\kNkOPX^$ P]^ NT^k
ZL\ V!ST]^Y\TPX 8kVT_ OP VL APXbL OLX] VP XYWM\P OP]
YQQTNTP\] VP] ZV_] OT]^TXR_k] OP 8P\OTXLXOeVPe5L^SYe
VT[_P& ;V kZY_]L 3VOYXiL CYTR [_T L`LT^ P_ _X PXQLX^
XL^_\PV OP ]YX _XTYX TVVkRT^TWP L`PN VP \YT O!3\LRYX1
3VZSYX]P O!3\LRYX$ Xk PX(+-0$ L\NSP`l[_P OP DL\Le
RY]]P PX(,)'& 3_ VPXOPWLTX OP VL \P]^T^_^TYX O_
CY_]]TVVYX g VL NY_\YXXP O!3\LRYX$ ATP\\P OP 5L]^\Y
Q_^ WT] PX ZY]]P]]TYX OP V!Sk\T^LRP OP] `TNYW^k]
O!;VVP P^ OP 5LXP^ VkR_kP] L_ ]P;RXP_\ O!7`YV ZL\ ^P]e
^LWPX^ OP 4P\XL\Oe9LVNP\LXO kN\T^ PX(++(& 5P \TNSP
NSPK!LVTP\ VLT]]L ^\YT] PXQLX^]$ P^$ ZL\^LRPLX^ PX^\P&
P_a ]YX ZL^\TWYTXP$ OYXXL g 8\LXiYT]$ V!LmXk$ VL
`TNYW^k O!7`YV$ g ASTVTZZP VL `TNYW^k O!;VVP P^ g
ATP\\Pe9LVNP\LXO VL `TNYW^k OP 5LXP^& ATP\\P OP
5L]^\Y k^LT^ OkU g WY\^ PX(+0.&

3MMk 9;C3=E&9:# /5>#

%$./-+  &907=84: 23!" QTV] LmXk O_ Z\kNkOPX^$
`TNYW^P O!7`YV PX(+0/$ L`LT^ ]L \k]TOPXNP g DL\Le
RY]]P$ Yn ]YX Q\j\P$ 3VZSYX]P O!3\LRYX$ YNN_ZLT^ VP
]TjRP L\NSTkZT]NYZLV& ;V WY_\_^ UP_XP& 6j](,'+&$ NP
ZYX^TQP Z\T^ PX WLTX VL ^_^PVVP OP ]P] XP`P_a$ P^ QT^



KS QKZW STR Q"GIVZOXOYOTS JK LGZYWK RTOYOg JK QG
XKOMSKZWOK J"8XYG[GW KY 5GPGSJK VZO GUUGWYKSGOY GZ
7TRGOSK WT]GQ'

4HHg :<B4>D $%!"#&!

%$-.,*  +43993#'/5139/72 23! KY JKAOSGX%
[OITRYK JK 6GSKY JfX ),10% LWfWK JZ UWgIgJKSY% gUTZXG
6GYNKWOSK CYGQWOIN' <Q JK[OSY MTZ[KWSKZW`MgSgWGQ JKX
7TWSYgX2 KS )-*,% OQ gYGOY c QG YhYKJ"ZS WgMORKSY JK
IOSV IKSYXQGSIKX% QTWXVZK QKX 9WGSeGOX UgSgYWfWKSY
KS BTZXXOQQTS' <Q RTZWZY XGSX JKXIKSJGSIK% KS )-+(2
UGW XTS YKXYGRKSY gIWOY QK + RGWX )-*)% OQ QgMZG YTZX
XKX NOKSX c XTS SK[KZ :ZOQQGZRK BG]RTSJ`:GQIK`
WGSJ JK 6GXYWT% [OITRYKJ"8[TQ'

4WINO[KX JKXA]W'`@W'% 5'+-.% Oi-/% +-0' ` 4HHg:<B4>D% "#! "#&!

%$-.,*  ';455/;63 # ,/<6872# '/5139/72
"# ! [OITRYK J"8[TQ% SK[KZ KY NgWOYOKW JZ UWgIgJKSY%
XKRGWOG c CGWGMTXXK KS )-*,% c ZSK LOQQK JK QG RGOXTS
KQ"4WGMTS' 6KQQK`IO RTZWZY c AKWUOMSGS QK )- PZOS
)-*0' 8S LGNXKSIK JK XTS RGWO% AOKWWK`:GQIKWGSJ JK
6GXYWT% TSIQK JZ [OITRYK J"8[G_% LOY JgUTXKW QK IGJG`
[WK JK QG JgLZSYK JGSX QK IG[KGZ JK QG LGROQQK JK CT%
c Q"gMQOXK JKX 7TROSOIGOSX% KS GYYKSJGSY XG YWGSXQG`
YOTS c CGWGMTXXK' >K [OITRYK J"8[TQ LZY GUUKQg KS
$&%' GZ ITRRGSJKRKSY JZ BTZXXOQQTS% KS VZGQOYg
JK QOKZYKSGSY JK XTS TSIQK% QK [OITWSYK JK 6GSKY% VZO
JK[GOY QZO QGOXXKW XG INGWMK KY XKX UTXXKXXOTSX' 6KYYK
STROSGYOTS LZY RGQ GIIZKOQQOK UGW QG STHQKXXK JK QG
UWT[OSIK VZO SK [T]GOY VZ"ZS 4WGMTSGOX JGSX QK
LZYZW MTZ[KWSKZW' 8QQK UWTYKXYG KY UWgYKSJOY VZK Q"GJ`
ROSOXYWGOOTS JKX ITRYgX SK UTZ[GOY hYWK ITSLOgK c ZS
gYWGSMKW' ?GOX QK +) TIYTHWK )-*0% QK "[OITRYK JK
6GSKY + UTWYGSY`[KZX JK MT[KWSGJTW MgSgWGQa LOY
XG[TOW GZ\ STHQKX WTZXXOQQTSSGOX VZ"TS GZWGOY HKGZ
LGOWK% XTS UGWKSY gYGOY HKQ KY HOKS WgMZQOfWKRKSY
STRRg' :ZOQQGRSK`BG]RTSJ`:GQIKWG!Q'QJ JK 6GXYWT
JK[OSY ITSXKOQQKW JZ BTO KY MTZ[KWSKZW MgSgWGQ JZ
BTZXXOQQTS% QK +) GTkY )-+(% c QG RTWY JK XTS TSIQK'
ATXXKXXKZW JKX [OITRYgX J"8[TQ KY JK 6GSKY' OQ G[GOY
THYKSZ% QK$! G[WOQ JK IKYYK RhRK GSSgK% QG [OITRYg
J"<QQK% KS [KWYZ JK QG WKSTSIOGYOTS LGOYK KS XG LG[KZW
UGW :ZOTRGW ?GSWOVZK^ JK 6GXYWT' <Q QGOXXG ZS LOQX%
ANOQOUUK`:GQIKWGSJ% VZO gYGOY KS )-.0 [OITRYK
J"8[Z> ?GOX% c XG RTWY% QKX YWTOX [OITRYgX LZWKSY
Q"THPKY J"ZS STZ[KGZ UGWYGMK2 6GSKY GUUGWYOSY c QG
LGWSOQQK JK AOSTX3 <QQK LZY KS )-/- c 8QgTSTWK JK
6GXYWT`5T\GJTWX% LKRRK JK ANOQOUUK JK 6KW[KQQTS%
KS )-1) c CYgUNGSOK JK 6GXYWT VZO gUTZXG ?GWYOS JK
CUKX`4QGM"TS% KY KS ).)+ c ?GWMZKWOYK JK 6GXYWT%
LKRRK JK 9WGSeTOX JK ?TSIGJK' :GXUGWJ`:GQIKWGSJ
JK 6GXYWT KY JK AOSTX gYGOY ROSKZW KY [OITRYK J"8[TQ
KS )-10' <Q JK[OSY ITRYK JK :ZORKWG% RGPTWJTRK JZ
WTO J"8XUGMSK% KY RTZWZY KS ).+,' >G [OITRYg J"8[TQ
UGXXG KSXZOYK c QG LGROQQK J";OPGW'

4WINO[KX JKX A]W'`TW'% 5' +-0' ` 4HHg:<Q> S%$%!"#& 

%$-.,*  +/;5!" LTSJKZW JK IQTINKX c AKWUO`
MSGS' <Q LGHWOVZG UTZW LgMQOXK JK AWGJKX ZSK IQTINK
VZO LZY HGUYOXgK QK *1 PZOS )..1' >K )+ Lg[WOKW )./)%
AGZQ 6GXYWT KY 6QGZJK FGQTY% LTSJKZW JK >ORTZ\%
UGXXfWKSY ITSYWGY G[KI =TXKUN 5KWJGS]% RKSZOXOKW JK
AKWUOMSGS% UTZW QG JKXIKSYK J"ZSK IQTINK JK Q"gMQOXK
CGOSY`=KGS VZ"OQX JK[GOKSY WKLTSJWK' AGZQ 6GXYWT LOY
XTS YKXYGRKSY QK 1 GTkY )./,2 OQ gYGOY JgPc RTWY KS
)./0'

%$.$)$  ';455/;63!" GHHg JK CGOSY`?GWYOS JZ
6GSOMTZ #)/ TIYTHWK )+1/`** PZOS ),(-$' >K ")+ GTlY
),(+% ZSK HZQQK JK 5KSTiY F<<< ZSOY c Q"GZRjSKWOK KY
c Q"mZ[WK JZ RTSGXYfWK JK CGOSY`?GWYOS QKX UWOKZWgX*

JK CGOSY`BTRGOS JK >QZUOG KY JK CGOSY`AOKWWK JK
5KQQTI #UWfX EOQQKLWGSINK$'

=$ .*,,&  &:43773!" XKOMSKZW JK ATQQKXYWKX%
UWhYG% KS ),)-% QG XTRRK JK IKSY LQTWOSX c QG WKOSK
?GWMZKWOYK% [KZ[K JZ WTO ?GWYOS$ !#6KQQK`IO QZO JTSSG
KS M"GMK ZSK 5OHQK JTSY QKX ITZ[KWYZWKX gYGOKSY KS
IZOW% QK YK\YK KS QGSMZK IGYGQGSK KY QKX LKZOQQKYX KS
UGWINKROS% HTWJgX J"TW KY J"G^ZW2 XZW QG UWKROfWK
UGMK gYGOKSY MWG[gKX QKX GWRKX JK Q"TWJWK JK CGOSY`
=KGS JK =gWZXGQKR' >K WTO 4QUNTSXK E TWJTSSG JK
WGINKYKW IK UWgIOKZ\ [TQZRK' <Q INGWMKG JK IKYYK ROX`
XOTS 5KWSGWJ 4QHKWY% GQTWX UWTIZWKZW WT]GQ JK BTZX`
XOQQTS KY JK 6KWJGMSK VZO% G]GSY [KWXg QG XTRRK JK
IKSY LQTWOSX KSYWK QKX RGOSX J"8YOKSSK bG DTWWK%
WKeZY KS JgUjY QK WOINK RGSZXIWOY KY QK UTWYG UKWXTS`
SKQQKRKSYc QG ITZW JZ WTO% GZ RTOX JK RGO ),+*'

4WINO[KX JKX A]W'`@W'% 5' *,('

=$ .,())$  $5039:!" JGRTOXKGZ JK ?GXXGSKY%
XKW[OY QG IGZXK JK AOKWWK <E QK 6gWgRTSOKZ\ VZO QK
STRRG GZ ITWSRGSJKRKSY JZ INdYKGZ WT]GQ JK AKW`
UOMSGS' <Q GIVZOY QG LTWYKWKXXK JK BOHKWG GZ UWO\ JK
)/'-(( XTQX%c QG XZOYK J"ZS GIYK JK [KSYK VZ"OQ UGXXG
G[KI :ZgWGQJG% [KZ[K JK :ZOQQGZRK JK CGOSY`CGYZWSOS'
8S ")+/(% OQ gYGOY QOKZYKSGSY JZ MTZ[KWSKZW JK BTZX`
XOQQTS' 4 IKYYK JGYK% AOKWWK <E QZO GJWKXXGOY ZSK QKYYWK
UTZW QZO WKUWTINKW XG QKSYKZW c TUgWKW QK WKITZ[WK`
RKSY JKX WKSYKX JZKX UGW QG [OQQK JK AKWUOMSGS GZ\
OSLGSYKX =KGSSK KY 6TSXYGSIK' >K UWOSIK QZO JOXGOY
VZ"OQ QZO gYGOY ORUTXXOHQK JK X"K\UQOVZKW XTS GYYOYZJK
JGSX IKYYK IOWITSXYGSIK+ Tk OQ UWgLgWGOY JgUQGOWK c
XTS XTZ[KWGOS% c XKX LOQQKX KY c QG PZXYOIK UQZYjY VZ"GZ\
ITSXZQX JK AKWUOMSGS KY c Q"OSPZXYOIK()"bG DWOQQG SK
JlY UGX MGWJKW QTSMYKRUX XTS TLLOIK JK QOKZYKSGSY JK
MTZ[KWSKZW3 RGOX OQ RTZWZY KS UTXXKXXOTS JZ YOYWK
JK INdYKQGOS JZ INdYKGZ WT]GQ JK AKWUOMSGS' <Q LZY
WKRUQGIg JGSX IKY KRUQTO UGW 5gWKSMKW J";TXYGQWOIN'



2CTS LWdWK <GIVZKX `G DWOQQG LZY e[fVZK JK :eWTSK JK
)+.1 a )+/,'

%$0*$  '>2:D;7?!" LTSJKZW JK AKWUOMSGS% LGHWO_
VZG KS )/-0% G[KI ?GHGWWG% GZXXO LTSJKZW% ZSK IQTINK
UTZW Q"eMQOXK JK FKWSKY_QKX_5GOSX' 8S )//*% OQ LOY ZSK
IQTINK UTZW QG INGUKQQK WZWGQK JK QG AOeYe% a DNZOW'

%$0*,/  %82A45!" LTSJKZW LWGScGOX% LOY KS ).+/
QG IQTINK JK Q"eMQOXK UGWTOXXOGQK JK DNZOW KY IKQQK JKX
AdWKX 6GUZIOSX JK QG RfRK [OQQK'

%$1*0.  -75>>5 C );?5<6C (B237:@65" 92>C
=A7? 45! UWOY UTXXKXXOTS JZ ITRRGSJKRKSY ROQO_
YGOWK JK QG UWT[OSIK JK BTZXXOQQTS% G[KI QK YOYWK JK
QOKZYKSGSY_MeSeWGQ% QK - GTjY"$#! ;Q XZIIeJG JGSX
IKYYK INGWMK GZ RGWVZOX <GIVZKX JK 9ORGWITS' =K
ITRRGSJGSY AOKWWK JK 6G]QZX RTZWZY a AKWUOMSGS
QK +( RGWX )/+.3 QK ITRYK JK 6NGXYKQQZ\ WKIZKOQQOY XG
XZIIKXXOTS'

4WINO[IX JIX A]W'_@W'% :' *,*'

%&+/&+$  $:@;7:5C-2A8!" LOQX JK <KGS KY JK
>GWMZKWOYK% SGVZOY a CKWWGQTSMZK QK ). RGO ).).' ;Q
eYZJOG QKX QKYYWKX a 6GRUWKJTS KY QG UNOQTXTUNOK a
Q"ESO[KWXOYe JK AKWUOMSGS' ESK MWG[K RGQGJOK KXXZ]eK
a QG XZOYK J"ZSK WO\K VZ"OQ S"G[GOY UTOSY XZXIOYeK KY
VZO LGOQQOY QK WKSJWK NTROIOJK Q"G]GSY WKYGWJe JGSX
XKX IQGXXKX% OQ UGXXG a Q"ESO[KWXOYe JK FGQKSIK' =KX
UQZX eIQGYGSYX XZIIdX ITZWTSSdWKSY XKX eYZJKX' 4]GSY
ZS PTZW JeITSIKWYe J"ZS XTZWOWK ZS GWMZRKSYGYKZW
VZO QZO UTXGOY ZSK THPKIYOTS% IK JKWSOKW QZO JeIQGWG
ZS JZKQ a Q"GWRK HQGSINK' 6KSYKSG GIIKUYG KY QGOXXG
XTS GJ[KWXGOWK UTZW RTWY' 4 QG XZOYK JK IKYYK GQMG_
WGJK OS[TQTSYGOWK% 6KSYKSG XK WKSJOY a Q"E SO[KWXOYe
JK 5GWIKQTSK' ;Q ] YWTZ[G% GZ ITZWX JK YNeTQTMOK% JKX
[eYeWGSX J"4QIGQG KY JK CGQGRGSVZK J"ZS ReWOYK
YWGSXIKSJGSY' 6K ITSYGIY OSGYYKSJZ G[KI IKX JTIYKX
eYZJOGSYX Q"eQKIYWOXG J"ZSK YKQQK eRZQGYOTS VZ"OQ UGWYOY
UTZW QG JKWSOdWK JK IKX eITQKX3 QG YNeTQTMOK JK[OSY
KSITWK Q"THPKY JK XKX eYZJKX' CKX ITSJOXIOUQKX KY XKX
UWTLKXXKZWX Q"KSMGMdWKSY a JOXUZYKW GZ ITSITZWX ZSK
INGOWK a Q"ESO[KWXOYe' 6K LZY KS [GOS2 6KSYKSG XK XKS_
YGSY JK Q"GYYWGOY UTZW QK XGIKWJTIK% UWeLeWG XK UWeXKSYKW
GZ ITSITZWX J"ZS HeSeLOIK IZWOGO' ;QQ" THYOSY XGSX JOLLO_
IZQYe% KY Q"e[fVZK JZ JOTIdXK% :OQQKX >GSWOVZK% QZO
UWTROY QG UWKROdWK IZWK [GIGSYK' 6K UWeQGY LZY GUUKQe
a QG ITZW' @ZHQOe JKX UWT[OXKZWX GZ\VZKQX Q"e[fVZK
Q"G[GOY WKITRRGSJe% 6KSYKSG KS eYGOY a JeQOHeWKW X"OQ
SK WKSTSIKWGOY UGX GZ\ XIOKSIKX KIIQeXOGXYOVZKX UTZW
QG ReJKIOSK% QTWXVZK Q"TLLOIOGQOYe XK XTZ[OSY JK XKX

JWTOYX KY QZO ITSLeWG QG IZWK JK CGOSY_<KGS J"@WUO'
BG]RTSJ JK CKSYRKSGY% XZIIKXXKZW JK :OQQKX >GS_
WOVZK% Q"TWJTSSG UWfYWK KS ).,+'

4UWdX QG RTWY JK XTS UdWK% VZO KZY QOKZ UWKXVZK KS
RfRK YKRUX% 6KSYKSG SK [TZQZY UTOSY QGOXXKW XG
[OKOQQK RdWK JGSX Q"OXTQKRKSY J"ZS [OQQGMK K\UTXe a
YTZX QKX RGQNKZWX JZ LQeGZ JK QG MZKWWK VZO Xe[OXXGOY
GQTWX3 OQ Q"GUUKQG GZUWdX JK QZO' 6KQQK_IO ITSXKW[G YTZYK
XTS GZYTWOYe XZW XTS LOQX% VZO QZO MGWJG QG RfRK
[eSeWGYOTS VZ"GZ\ PTZWX JK XG UQZX YKSJWK KSLGSIK'

=K + PZOS ).,,% 6KSYKSG LZY GUUKQe a QG IZWK JK
CGHGJKQQ% Ti OQ XK [OY GIIZKOQQO G[KI GZYGSY JK XGYOX_
LGIYOTS VZ"OQ QGOXXGOY JK WKMWKYX a XG UWeIeJKSYK
UGWTOXXK' ;Q ] ITWWKXUTSJOY UGW ZS ^dQK GWJKSY UTZW
QK XGQZY JKX bRKX KY ZS KXUWOY JK ITSIOQOGYOTS [WGO_
RKSY GUTXYTQOVZK% VZO SK QZO GYYOWdWKSY UGX IKUKSJGSY
YTZX QKX IkZWX' ESK TUUTXOYOTS XK LTWRG RfRK ITS_
YWK QZO a UWTUTX J"ZSK LTSJGYOTS UOKZXK' 6TRRK OQ
KS YWOTRUNG% Q"TWMZKOQ HQKXXe SK QZO UGWJTSSG UTOSY'
7KZ\ LTOX% JKX ROQOYGOWKX GUTXYeX Q"GYYKSJOWKSY KS [WGO
MZKY_GUKSX' ;Q X"KS YOWG% MWbIK UQZYhY a QG XeWeSOYe JK
XTS bRK VZ"a XG RbQK eSKWMOK We[KOQQeK a Q"GXUKIY JZ
JGSMKW' ;Q ITSIQZY JK IKX eUWKZ[KX VZ"OQ eYGOY GUUKQe
a QG XTQOYZJK% KY WeLQeINOY XKUY GSXa IKYYK OSXUOWGYOTS%
KS XK Je[TZGSY% JGSX Q"OSYKW[GQQK% a YTZX QKX XTOSX JZ
HTS UGXYKZW KS[KWX XKX TZGOQQKX LWGUUeKX UGW QG UKXYK'
CKX NeWTgVZKX YWG[GZ\ SK QZO G]GSY UGX WGRKSe XKX
KSSKROX% UWO[e J"GOQQKZWX JK XG RdWK JKUZOX QG LOS JK
).-*% OQ UKWRZYG XG IZWK ITSYWK ZS HeSeLOIK UKWXTS 
SKQ% GUWdX UQZXOKZWX GSSeKX JK JTIYTWGY KS YNeTQTMOK%
KY WeXTQZY J"GQQKW UTXYZQKW a BTRK' =K JT]KS JK QG
IGYNeJWGQK JK 5GWIKQTSK% GQTWX MWGSJ_[OIGOWK% WeMKSY
JK QG ROYWK KS Q"GHXKSIK !QK Q"e[fVZK% [TZQZY Q"KS
JeYTZWSKW' # AKOSK OSZYOQK% QZO WeUTSJOY 6KSYKSG% PK
[KWWGO QG IGUOYGQK JK QG INWeYOKSYe% KY P"KS WK[OKSJWGO
JT]KS a [TYWK UQGIK$$'

;Q X"KRHGWVZG KS KLLKY Q"GS ).--% UWOY YKWWK a 6O[OYG_
FKIINOG% GUWdX ZSK NTWWOHQK YKRUfYK% KY XK WKSJOY a
BTRK' CTS ReWOYK% XKX RGSOdWKX KY RfRK XKX YGQKSYX
JK XTIOeYe% UTeYOVZKX KY RZXOIGZ\% QK LOWKSY JOXYOS_
MZKW JZ IGWJOSGQ UWTJGYGOWK% KSYW"GZYWKX% KY QZO [GQZ_
WKSY ZS KRUQTO INK^ QK UWOSIK 9GWSdXK' ;Q S"KS
UKWXe[eWG UGX RTOSX JGSX QKX UWTMWdX JK QG UKWLKIYOTS
VZK QZO LGIOQOYGOY QG [OQQK XGOSYK% QTWXVZK XG [OK GZXYdWK%
YWTU GIIZXGYWOIK JK IKQQK JKX GZYWKX ITRRKSXGZ\% LZY
YG\eK J"N]UTIWOXOK% KY IK VZO GZWGOY Jj QK WKQK[KW% GZ
ROQOKZ JK QG ITWWZUYOTS MeSeWGQK% SK XKW[OY VZ"a QK STOW_
IOW JGSX Q"KXUWOY JZ UWTJGYGOWK' 6KSYKSG QK WKITSSZY
a Q"OSZYOQOYe JZ WhQK JK XTQQOIOYKZW% VZ"OQ PTZGOY JKUZOX
JKZ\ GSX' 7"GZYWKX IGWJOSGZ\% VZO QZO WKSJGOKSY PZX_
YOIK% X"KS K\UQOVZdWKSY ZS PTZW GZUWdX JK QKZW ITQ_
QdMZK% QK UWTJGYGOWK% VZO% JeXOQQGSY KSLOS QKX ]KZ\%
UWTROY% UTZW QKZW UWTYeMe% QK JT]KSSe [GIGSY JK
5GWIKQTSK' ="NZRHQK JTIYKZW% S"TXGSY IWTOWK a QG
STZ[KQQK% ITZWZY a QG JGYKWOK% Ti OQ KS LZY IKWYOTWe3



QFNW FY QSQJRX IJ ZSNV J[TcINJV WJW TVSZNWNSRW# NP
FTTVNX UYJ IJ RSYZJFY[ RYFLJW W!cXFNJRX cPJZcW HSR^
XVJ PYN% ;SNR I!FZNWJV _ YRJ OYWXNKNHFXNSR# NP WJ OJXF
FY[ TNJIW IY TVSIFXFNVJ# JX PYN INX FZJH PJ TPYW KVFRH
FGFRISR0  :J WYNW# McPFW GNJR TPYW TJVZJVW UY!SR
RJ Q!F WNLRFPc : RLJ]^JR# <SRWJNLRJYV# TFV HJW XVFNXW
IJ QF OJYRJWWJ: "" 6X NP PYN FZSYF% JR JKKJX# WN RFfZJ^
QJRX WJW PcLbVJXcW# UYJ PJ HFVINRFP ZFNRHY# RSR WJY^
PJQJRX PYN VJQNX PJ XNXVJ IJ IS\JR# QFNW JRHSVJ# HJPYN
IY TVNJYVc IJ AFNRX^:JFR I!9WN# INSHbWJ I!CVLJPP# P!YR
JX P!FYXVJ WSYW PF IFXJ IY ', QFN ',+.% AJW <cHbRJW
RJ ZSYPFNJRX TFW UY!NP TVNX TSWWJWWNSR IY IS\JRRc
WFRW P!FHHJWWSNVJ IJ UYJPUYJ HFRSRNHFX _ PF QdQJ
HFXMcIVFPJ# UYN PJ QNX QNJY[ _ QdQJ IJ WSYXJRNV
P!cHPFX IJ WSR VFRL% 5J TJXNXJW XVFZJVWJW# UY!cTVSYZF
WSR IcTFVX# WJQGPFNJRX IJZSNV PJ VJXJRNV JRHSVJ _
@SQJ XSYX PJ XJQTW RcHJWWFNVJ TSYV WSPPNHNXJV WJPSR
PJYVW ZkY[% <FNW NP R!JR XNRX HSQTXJ# VJLFLRF PF
4FXFPSLRJ# JX KYX NRWXFPPc IFRW WF INLRNXc PJ ) FZVNP
',+/# _ P!`LJ IJ *) FRW%

4JRXJRF KYX# IJTYNW PSVW# OYWUY!_ PF KNR IJ WJW OSYVW#
P!NQFLJ IJW WFNRXW TbVJW IY IcWJVX% @JXNVc FY VJ]^IJ^
HMFYWWcJ IJ PF QFNWSR FKKJHXcH _ WF TVcGJRIJ# NP W!\
cXFNX KFNX P!FYWXbVJ HJPPYPJ IJW ?FYP JX IJW 2RXSNRJ JR
QFWUYFRX WJW KJRdXVJW IY HgXc IJ PF VYJ# JX JR RJ
LFVIFRX WYV PF HSYV UY!YR KFNGPJ VF\SR IJ PYQNbVJ%
ASR PNX R!cXFNX UY!YR PNX IJ TFVFIJ# TSYV ISRRJV PJ
HMFRLJ _ HJY[ UYN PJ WSYTaSRRFNJRX IJ HSYHMJV WYV
PF IYVJ% 5JW VFHNRJW WFYZFL!JW# WFRW FWWFNWSRRJQJRX#
XJPW KYVJRX PJW QJXW IJ P!FRFHMSVbXJ1 WJW SHHYTFXNSRW#
PJ WNPJRHJ JX PF QcINXFXNSR IFRW PF WSPNXYIJ# FTVbW PJW
IJZSNVW IJ PF VcWNIJRHJ# IJZSNVW WN VNLSYVJYWJQJRX
FHHSQTPNW OYWUY!_ WF QSVX UYJ IFRW P!JWTFHJ IJ
)& FRW _ TJNRJ \ QFRUYF^X^NP )& OSYVW TFV VFNWSR IJ
WFRXc% ;JW FYXVJW WSVXNJW R!cXFNJRX UYJ TSYV FWWNWXJV
FY[ J[JVHNHJW TNJY[ IJW ?bVJW IJ P!>VFXSNVJ# UY!NP
FYVFNX TY VJMFYWWJV IJ P!cHPFX IJ WSR cPSUYJRHJ WN

% P!MYQNPNXc RJ P!JiX VJXJRY IFRW PJW GSVRJW IY LJRVJ
FTSWXSPNUYJ PJ TPYW WNQTPJ% 9P KYX JRKNR IFRW PJ QSRIJ
HSQQJ R!\ cXFRX TFW# R!\ TSWWcIFRX VNJR# R!FIQJXXFRX
LYbVJ FYTVbW IJ PYN UYJ WSR RJZJY# UY!SR PYN FZFNX
FIOSNRX IFRW WF IJQJYVJ# FKNR IJPJ WSNLRJV JX IJ QSIc^
VJV# WN TSWWNGPJ# PJW VNLYJYVW IJ WSR FWHcXNWQJ% 9P
QSYVYX JR SIJYV IJ WFNRXJXc _ -+ FRW% 9P KYX JRWJZJPN
FY HFZJFY HFTNXYPFNVJ# IFRW YR WFVHSTMFLJ UYN HSRXJ^
RFNX FYWWN# JR YR KPFHSR IJ ZJVVJ# MJVQcXNUYJQJRX
KJVQc# P!cTNXFTMJ WYNZFRXJ# VcWYQc KNIbPJ IJW UYFPNXcW
IY WFNRX TVdXVJ0
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AF ZNJ F cXc cHVNXJ TFV PJ ?% 2RXSNRJ <NRYFVX#

LVF%RI^FYLYWXNR# JX NQTVNQcJ _ 3FVHJPSRJ# HMJ]
?NKJVVJV# JR '-**%

$&(%#  '*)++)!" Rc _ 4SPPNSYVJ# ZJVW PF KNR IY
E9DJ WNbHPJ# UYNXXF PJ QSRIJ _ PF KPJYV IJ P!`LJ JX JRXVF
JR VJPNLNSR IFRW P!SVIVJ IJW 7VbVJW^?VdHMJYVW# FY
HSYZJRX IJ WF ZNPPJ RFXFPJ% 4J QSRFWXbVJ# WNXYc2E-?BD
5 %F2<I!JWX FYOSYVI!MYN YR QFLFWNR I!FVXNPPJVNJ% ?NJVVJ
4JVIF FZFNX cXc FQJRc _ WJ HSRWFHVJV_ 5NJY TFV PJW
TVcINHFXNSRW UYJ WFNRX DNRHJRX 7JVVNJV INWXVNGYFNX
IFRW PJ @SYWWNPPSR% 4!cXFNX YR JWTVNX WNQTPJ JX NPPJXXVc%
<FNW NP KNX IJ XJPW TVSLVbW IFRW PJW WHNJRHJW INZNRJW
JX FHUYNX XFRX IJ ZJVXYW# UY!NP RJ XFVIF TFW _ IJZJRNV
YR TVcINHFXJYV JR VJRSQ% ?NJVVJ 4JVIF KYX PJ INWHN T9J
IJ WFNRX DNRHJRX 7JVVNJV JX PYN VJWWJQGPF IFRW WJW
TNJYWJW MFGNXYIJW% 4SQQJ PYN# NP TVdHMFNX PJ WJVQSR
WYV PJ OYLJQJRX IJVRNJV FZJH YRJ KJVZJYV WTcHNFPJ%
?NJVVJ 4JVIF# WJ XVSYZFRX _ 8VFjW# IFRW PJ HSQXc IJ
@NGFLSVWJ# XSQGF QFPFIJ JX IJQJYVF IFRW HJXXJ ZNPPJ
OYWUY!_ WF HSQTPbXJ LYcVNWSR% AFNRX DNRHJRX 7JVVNJV
RJ XFVIF TFW _ QSYVNV% ?NJVVJ 4JVIF# FRNQc IY ]bPJ
IJ WSR QFeXVJ# W!JR FPPF TVdHMJV JR INKKcVJRXJW HSR^
XVcJW JX VFQJRF YR LVFRI RSQGVJ I!`QJW _ 5NJY% 9P
KNX TVJYZJ I!YRJ WFLJWWJ UYN PYN QcVNXF QFNRXJW KSNW
PJW KFZJYVW TFVXNHYPNbVJW IY HNJP0 NP QSYVYX IFRW PF
ZNPPJ IJ 8VFjW Sh NP J[JVaFNX PJ QNRNWXbVJ IJ PF TVcIN^
HFXNSR cZFRLcPNUYJ% 5NJY QFRNKJWXF FY QSRIJ TFV
IJW QNVFHPJW PF WFNRXJXc IJ WSR WJVZNXJYV# ?NJVVJ
4JVIF% 2Y QSQJRX IJ WSR XVcTFW# PJW HPSHMJW IJ PF
HNXc WSRRbVJRX I!JPPJW^QdQJW% ;J TJYTPJ WJ TSVXF JR
KSYPJ IFRW PF QFNWSR I!YR HJVXFNR ?NJVVJ BFPPFIF UYN
PYN ISRRFNX P!MSWTNXFPNXc% >R XVSYZF FPSVW ?NJVVJ
4JVIF cXJRIY# WFRW ZNJ# WYV YR KFLSX IJ WFVQJRXW#
PJW QFNRW OSNRXJW JX PJ KVSRX HSYVSRRc I!YRJ FYVcSPJ
PYQNRJYWJ% >R P!JRWJZJPNX FZJH PJW MSRRJYVW VcWJV^
ZcW FY[ WFNRXW% AF QSVX WCP!ZNRX PJ - IcHJQGVJN*((%
ASR HYPXJ F cXc FYXSVNWc JX PF ZNPPJ IJ 4SPPNSYVJ
PYN F HSRWFHVc YR FYXJP% ;F WXFXYJ ZNZFRXJ JX GNJR
IVFTcJ# TFV YRJ FYIFHJ FWWJ] VFVJ# SYZVJ PF GSYHMJ
JX TFVPJ%

;J XSQGJFY IJ ?NJVVJ 4JVIF F cXc XVFRWKcVc IJ
8VFjW FY HSYZJRX IJW 5SQNRNHFNRW IJ 3FVHJPSRJ%
ASR HSVTW KYX I!FGSVI NRMYQc IFRW PF WFHVNWXNJ IJ
=SXVJ^5FQJ IJ PF ?JR\F% 2Y QSNW IJ OFRZNJV IJ
P!FRRcJ '+-*# P!cZdUYJ IJ 3FVGFWXVS SY WSR SKKNHNF9#
?MNPNTTJ IJ CVVNJW# IJ P!SVIVJ IJW 7VbVJW^?VdHMJYVW#
JY cLFVI FY[ RSQGVJY[ QNVFHPJW STcVcW TFV WSR



QU[MYKMZZQVU% WYVKhLI"d2 S"hSh]I[QVU LM ZMZ YMSQX\MZ
X\"QS NQ[ WSIKMY LIUZ \U [VTJMI\ TIOUQNQX\M% d SI
LYVQ[M LM S"I\[MS LM SI HQMYOM' >MZ h]iX\MZ 6VYUMS M[
FVYL% LIUZ SM\Y ]QZQ[M WIZ[VYISM% M^WVZgYMU[ ZVU KPMN
Z\Y S"I\[MS d SI ]hUhYI[QVU LMZ NQLgSMZ'

6"MZ[ WIY MYYM\Y X\M SM B' 9IOMZ I[[YQJ\M d BQMYYM
6MYLI SM UVT LM BQMYYM C\hYI<[' 7QIOV% LIUZ ZVU
.NO@A MOL FAM @EM?EJFAM @A 9=EHN <EH?AHN$S"IWWMSSM
BQMYYM 6MYLI3 ?' 5Y\[IQSZ% LIUZ SM SQ]YM2F".M?F=P=CA
AH 8IOMMEFFIH$KQ[M SM UVT L\ WYQM\Y BQMYYM 6MYLI'
8UNQU% \U :\QSSI\TM 6MYLI% LM 6VSSQV\YM% VJ[QU[ L\
YVQ ?IY[QU% K"MZ[`d`LQYMd S"hWVX\M Vm ]Q]IQ[ BQMYYM
6MYLI% SI WMYTQZZQVU LM KPMYKPMY LMZ TQUMZ L"VY%
L"IYOMU[ V\ I\[YMZ Th[I\^ Z\Y [V\Z SMZ [MYYQ[VQYMZ L\
DV\ZZQSSVU M[ LM SI 6MYLIOUM'
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&A0'2  )@8995@:7 LM$%M]MX\M L"8SUM #))0/`
)+1/$' >M UVT WI[YVU_TQX\M LM KM WVU[QNM MZ[ WIY]MU\
R\ZX\"d UV\Z% OYeKM d \UM KPIY[M LI[hM L\ * R\QSSM[
)*"),'6M LVK\TMU[ YMWYVL\Q[ S"VJSQOI[QVU KVUZMU[QM
WIY SM KPIWQ[YM L"8SUM d BQMYYM BI\K% L"\UM ZVTTM
LM KQUX KMU[Z TIYKZ L"IYOMU[% LVU[ SM TVU[IU[ I]IQ[
RILQZ WMYTQZ I\^ LM\^ h]iX\MZ% ISVYZ LhN\U[Z% :\QS`
SI\TM L"AY[INI M[ :\QSSI\TM LM 6hYM[% L"IKX\hYQY SI
TVQ[Qh L\ KPe[MI\ LM EIQU[`6_WYQMU' :\QSSI\TM LM
6hYM[ U"MZ[ WS\Z TMU[QVUUh MUZ\Q[M X\M WIY ZVU WYh`
UVT LIUZ LMZ IK[MZ L"VYLYM W\YMTMU[ ILTQUQZ[YI[QN'
6"MZ[ IQUZQ X\"QS Y2I[QNQI% MU )")00%I]MK L"I <[YMZ WYhSI[Z%
\U IK[M LM ]MU[M NIQ[ I\ TVUIZ[gYM LM 9VU[NYVQLM WIY
5MYUIYL% IYKPM]iX\M LM @IYJKQUUM' <S WIYIj[ I]VQY
ZMKVULh SMZ FMTWSQMYZ LIUZ SM\Y n\]YM JQMUNIQZIU[M
L\ LMZZhKPMTMU[ LMZ TIYhKIOMZ X\Q !"KV\]YIQMU[ LM
]IZ[MZ h[MUL\MZ LM [MYYIQUZ% LIUZ SI WSIQUM L\ DV\Z`
ZQSSVU' AU SM ]VQ[ WIZZMY LM\^ [YIUZIK[QVUZ I]MK SI
TQSQKM LM S"AYLYM2 \UM WYMTQgYM% SM *0 TIYZ )"S0/%I\
Z\RM[ L"\UM WIY[QM LMZ TIYIQZ LM 6IYIQO% M[ G7M
ZMKVULM% SMS? I]YQS )")1,%I\ Z\RM[ LM S"h[IUO LM 5IOMZ'
>M SM!VK[VJYM ;1-% S"h]iX\M L"8SUM NQ[ LVUI[QVU I\
TVUIZ[gYM L"4YSMZ% LM S"hOSQZMEIQU[M`?IYQM`?IOLM`
SMQUM LM 6VTJYML% ZQ[\hM LIUZ SI WIYVQZZM LMZ ZIQU[MZ
=\Z[M M[ D\NQUM LM BYI[Z`LM`?VSSV'

B\QOOIYQ INNQYTM% L"IWYgZ SM 6IY[\SIQYM L"8SUM% X\M
SM )) Nh]YQMY ))1.% :\QSSI\TM LM 6hYM[ YMf\[ LM
BQMYYMS?% YVQ L"4YIOVU% SMb ZMYTMU[ IKKV\[\Th LM
NQLhSQ[h M[ LM WYV[MK[QVU' 6M WYhSI[ NQO\YM WIYTQ SMZ
[hTVQUZ LM SI KVUZ[Q[\[QVU NIQ[M d :hYVUM% MU ))1/%
WIY KM YVQ KVU[YM SMZ PhYh[QX\MZ' >M * TIQ LM KM[[M
S)'SiTM IUUhM% QS [MYTQUI% KVTTM IYJQ[YM% I]MK :I\`
NYML% ]QKVT[M LM DV\ZZQSSVU% \U LQNNhYMUL hSM]h MU[YM
DVJMY[% IJJh L"4YSMZ% M[ 8YTMZZQULM% LITM LM 6VY[`
ZI]Q' AU UM WVZZgLM I\K\UM LVUUhM PQZ[VYQX\M X\Q

WMYTM[[M LM WYhKQZMY SI LI[M LM SI TVY[ LM :\QSSI\TM
LM 6hYM[' '
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KVT[hZ LM DV\ZZQSSVU M[ LM 6MYLIOUM% IWYgZ SI KP\[M
L\ YV_I\TM LM ?IRVYX\M'
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?IY[QU L\ 6IUQOV\ #)+((`)+(+$%GUM YQ^M ]QVSMU[M M\[
SQM\ LIUZ SM TVUIZ[gYM% I\ LhJ\[ LM ZVU IJJI[QI[% MU[YM
SMZ TVQUMZ LQ]QZhZ MU LM\^ WIY[QZ M[ ZV\[MU\Z WIY LMZ  
SIkX\MZ' >I KI\ZM LM KM[[M LQZK\ZZQVU N\[ \UM IKK\ZI`
[QVU LM ZQTVUQM WVY[hM KVU[YM S"IJJh :\QSSI\TM LM
6MY]VSMZ% I]MK KVTWSV[ WV\Y S\Q YMN\ZMY S"VJhQZZIUKM'
>M BIWM 5VUQNIKM H<<< N\[ QUNVYTh LM KM ZKIULI>M'
>MZ SIkX\MZ N\YMU[ MU]V_hZ LM]IU[ SM\Y h]iX\M WV\Y
SMZ WMQUMZ X\"QSZ I]IQMU[ ThYQ[hMZ M[ SMZ YMSQOQM\^
N\YMU[ LhKSIYhZ Z\ZWMUZ WMULIU[ \U [MTWZ WS\Z V\
TVQUZ SVUO% Z\Q]IU[ SM LMOYh LM SM\Y K\SWIJQSQ[h'
?IQZ SM / TIYZ LM S"IUUhM Z\Q]IU[M% LMZ SM[[YMZ L"IJZV`
S\[QVU N\YMU[ IKKVYLhMZ M[ YMTQZMZ WIY 9YIUfVQZ
?I[PMQ% KIYLQUIS% WV\Y SMZ KMUZ\YMZ MUKV\Y\MZ WIY
SMZ 5hUhLQK[QUZ L\ 6IUQOV\' >M */ TIQ )+((% :\QS`
SI\TM LM 6MY]VSMZ WMYTQ[ d 9YIUfVQZ`4YUI\L EMYYI`
LMSS% TVQUM M[ I\TlUQMY% LM LV[MY LM ZMZ JQMUZ
S"I\[MS X\"QS I]IQ[ hSM]h d EIQU[`:I\LhYQX\M% LIUZ
S"hOSQZM KVU]MU[\MSSM' :\QSSI\TM LM EMY]VSMZ TV\Y\[
SM *, I]YQS )+(+% IQUZQ X\"MU NIQ[ NVQ S"hWQ[IWP[6 Z\Q`
]IU[M [YIKhM I\[V\Y L"\U JIZ YMSQMN YMWYhZMU[IU[ SMZ
N\UhYIQSSMZ L"\U IJJh TQ[Yh I\^X\MSSMZ IZZQZ[MU[ P\Q[
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EMNE=M GIH=MNALEE =H= ?OG BL=NLE>=M 7ANLI AN +ALAHC=LEI
?FALE?IM LAKOEAM?=N EH J=?A ##&6M TIYJYM MZ[ MUKILYh
LIUZ SM TVU\TMU[ L\ KVT[M :\QNYML X\M KVUZMY]M
S"hOSQZM LM 6IZ[M<S' 4\ WYMTQMY WSIU% SM LhN\U[ MZ[
KV\KPh LIUZ ZVU [VTJMI\2 LMYYQgYM S\Q ZM [YV\]MU[
P\Q[ WMYZVUUIOMZ3 I\^ X\I[YM IUOSMZ% ZVU[ OYI]hZ
LMZ hK\ZZVUZ KPIYOhZ L"\U KMYN WIZZIU[% IYTMZ WIY`
SIU[MZ LM 6MY]VSMZ' >I WYMTQgYM SQOUM LM S"QUZKYQW[QVU
MZ[ OYI]hM Z\Y SI [YI]MYZM Z\WhYQM\YM L\ KILYM% SI
ZMKVULM Z\Y SI [YI]MYZM QUNhYQM\YK M[ SI [YVQZQgTM
MU[YM SMZ LM\^ I\[YMZ% Z\Y SM ZV\JIZZMTMU[ L\ KhUV 
[IWPM'
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c 5ZTN[b[]ZbENLQ TN )"! JWk\ )0,,%c DJRV\b>JLY]N[ MN
BNZXRPVJV% TN +( S]RTTN\ )0,1 N\c DJRV\b2b@J\QRN] MN
BNZXRPVJV% TN )"! Og^ZRNZ )0-.' =T NV\ZJ MJV[ T"WZMZN
MN[ :ZfZN[bBZhLQN]Z[ J] UWR[ M"JWk\ )0-0' 8]ZJV\ TN
\NUX[ MN [WV ^RLJZRJ\c 5ZTN[b[]ZbENLQ% RT X]KTRJ ]VN
1:6 56B 3:6=96DA6DF <2ACGAB $35>= 6C /6==6=! ?2CA>=B
5 $A;6BHBDAH0649! B=:E:6 5 D=6 =>C:46 BDA ;2 CA2=B;2C:>=
56 ;6DAB A6;:@D6B$ $A;6B! BNZXRPVJV% >'b6' 5TaRVN%
)0,0% RVb).' 9V )0/*% RT gMR\Jc BJZR[% LQNa EWTZJ% ]V
*>:B 56 *2A:6 5 2?AJB ;6 /2:=CH'E2=8:;6!OWZ\ ^WT]UN%
RVb)*'

OQ"LQR^N[ MN T"g^hLQg MN BNZXRPVJV'

'*%.&0/ !,@C;A<" O]\ VWUUg% NV )/0*% KgVgb
ORLRNZ MN TJ LWUU]VJ]\g NLLTg[RJ[\RY]N MN DJRV\b
@J\QRN]% c BNZXRPVJV' =T JMWX\J J^NL JZMN]Z TN[
XZRVLRXN[ MN TJ Cg^WT]\RWV' 9V )/1(% 7QJUKWV KgVR\
TN[ LT]K[ MN BNZXRPVJV' 9V )/1)% RT MN^RV\ L]Zg LWV[b
\R\]\RWVVNT MN DJRV\b@J\QRN]' ?N *1 WL\WKZN )/1+% RT
O]\ VWUUg []XXTgJV\ c TJ 7WV^NV\RWV' 7QJUKWV [N
^JV\J XZf[ MN[ ZNXZg[NV\JV\[ J\\JLQg[ c T"JZUgN MN[
B`ZgVgN[bAZRNV\JTN[ M"J^WRZ g\g Mg[RPVg XW]Z OJRZN
XJZ\RN MN TJ&><<:BB:>= ?>?D;2:A6LQJZPgN MN S]PNZ
TN[ LWV[XRZJ\N]Z[ T`WVVJR[ $$' 7QJUKWV MgXW[J [N[
TN\\ZN[ MN XZh\ZR[N N\ N_RP"NJ ]V LNZ\RORLJ\ MN LN\\N
ZNUR[N XW]Z KgVgORLRNZ MN[ OJ^N]Z[ PW]^NZVNULVb
\JTN[' =T MN^RV\ LWUUR[[JRZN MN[ P]NZZN[ [Wj[ TN 7WVb
[]TJ\ N\ T"9UXRZN'

5ZLQR^N[ MN[ B`Z'bAZ'% ;' .1)' b 5KKg EACC9V?9[%(:BC>:A6
5D 4;6A8K 52=B ;6 5K?2AC6<6=C 56B -GAK=K6BH,A:6=C2;6B ?6=52=C ;2
.KE>;DC:>= 7A2=I2:B6#

'*%13%- !,;8?$1=;BB;$,@C;A<" VJY]R\ c =TTNb
[]ZbEN\% TN )/ S]RV )/1*' GRLJRZN c CR^N[JT\N[ TN )"!JWj\
)0)0%RT O]\ VWUUg MN[[NZ^JV\ MN 7 KN[\JV` TN *. JWj\
)0*)' ?N )"!S]RV )0*.%RT ZNe]\ TN \R\ZN MN []LL]Z[JTR[\N
MN EZW]RTTJ[3 RT MNUN]ZJ MJV[ LN\\N XJZWR[[N S][Y]"J]
). MgLNUKZN )0,(% MJ\N c TJY]NTTN RT XZR\ [J ZN\ZJR\N
XW]Z ORVRZ [N[ S ("3)Z[ MJV[ [J ^RTTN VJ\JTN% TN ). JWj\
)0.(' 7QJX[JT ["JMWVVJR\ c T"g\]MN MN[ [LRNVLN[ XQ`b
[RY]N[ N\ VJ\]ZNTTN[% Y]"RT L]T\R^J M"JRTTN]Z[ J^NL
[]LLf[' 9V )0,/% RT J^JR\ JMZN[[g c :ZJVeWR[ 5ZJPW ]V
UgUWRZN []Z TN[ NOON\[ MN TJ OW]MZN' ?"RTT][\ZN J[\ZWb
VWUN MgXW[J NN \ZJ^JRT []Z TN K]ZNJ] MN T"5LJMgURN
MN[ DLRNVLN[% c BJZR[% X]R[ NV MWVVJ NV[]R\N T]Rb
UhUN TNL\]ZN% MJV[ ]VN [gJVLN MN LN\\N MWL\N J[[NUb
KTgN' 5 T"]VJVRUR\g% TN[ UNUKZN[ XZg[NV\[ MN T"5LJb
MgURN MN[ DLRNVLN[ ^W\fZNV\ T"RUXZN[[RWV M] UgUWRZN
MN 7QJX[JT' BJZ \N[\JUNV\ WTWPZJXQN M] * VW^NUKZN
)0,+% 7QJX[JT OR\ NV OJ^N]Z MN[ XJ]^ZN[ MN TJ LWUb
U]VN M"=TTNb[]ZbEN\ ]V TNP[ M"]V LJXR\JT MN -((( OZ'%
L"N[\bcbMRZN ]VN ^JTN]Z VgLN[[JRZN XW]Z g\JKTRZ []Z
T"9\J\ ]VN ZNV\N MN *-( OZJVL['

5ZLQR^N[ MN T"9^hLQg MN BNZXRPVJV' bG==! %D;;6C:= 56 ;2
/>4:KCK $8A:4>;6! /4:6=C:7:@D6 6C ):CCKA2:A6 56B -GAK=K6BH,A:6=C2;6B 

'*%34)-57 !-; 9@>D; :;" ZNL]NRTTR\ TJ []L 
LN[[RWV M] UJZY]R[ MN 7J`T][% c TJ \h\N M] PW]^NZb
VNUNV\ URTR\JRZN MN TJ XZW^RVLN M] CW][[RTTWV% NV
)/+.' =T WLL]XJ LN\\N LQJZPN S][Y]"J] SW]Z MN [J UWZ\
[]Z^NV]N c BNZXRPVJV% TN )( J^ZRT )/,*'

5ZLQR^N[ MN[ B`Z'bAZ'% ;' *,*'

'*+%6)2+$()$6%-)/4+ !,;8? $ &8AD=CD;"
JXXJZ\NVJR\ c ]VN RTT][\ZN OJURTTN R\JTRNVVN Y]R J^JR\
MWVVg MN[ MWPN[ c TJ ^RTTN MN ;hVN[' =T g\JR\%c T"gXWY]N
MN[ P]NZZN[ MN 7J\JTWPVN #).,($% LQJVWRVN N\ PZJVMb
JZLQRMRJLZN M"FZPNTT' >NJVb6JX\R[\N 7QRJ^NZR XZR\
XJZ\R XW]Z TJ :ZJVLN% N\% Mf[ ).,-% [N \ZW]^J XW]Z^]
M] XZRN]Z4R MN TJ LWTTgPRJTN M] @WVJ[\RZbMN=b7JUX'
9V 'I.-+% RT MN^RV\ g^hY]NbgT] MN DWT[ WVN N\ [gY]N[\ZN
MN[ MZWR\[ N\ MN[ ZN^NV][ MN T"JKKJ`N MN TJ CgJT% c
BNZXRPVJV' FV LNZ\JRV >W[NXQ 6JTKJ ["g\JR\ OJR\ XW]Zb
^WRZ MN LN\\N MNZVRfZN XZgTJ\]ZN NV LW]Z MN CWUN3
?W]R[ H=G JMZN[[J% TN *1 WL\WKZN )..(% ]VN TN\\ZN LTW[N
J] 7WV[NRT [W]^NZJRV M] CW][[RTTWV XW]Z NUXhLQNZ
TJ XZR[N MN XW[[N[[RWV MN T"JKKJ`N MN TJ CgJT% MWV\ TJ
XZWXZRg\g NOONL\R^N g\JR\ Zg[NZ^gN c >NJVb6JX\R[\N 7QRJb
^NZR' ?N[ K]TTN[ MN XZW^R[RWV VN XJZ^RVZNV\ c LNT]RbLR
Y]N TN )1 WL\WKZN )..1' >NJVb6JX\R[\N 7QRJ^NZR N]\ c
[W]\NVRZ MN TWVP[ XZWLf[% NV LW]Z MN CWUN% MNX]R[
)./+S][Y]"NV ).0(% LWV\ZN TN[ KgVgORLRNZ[ MN TJ CgJT
Y]R XZg\NVMJRNV\ ZNTN^NZ MN TJ S]ZRMRL\RWV MN T"AZMRb
VJRZN M] MRWLf[N N\ VWV MN LNTTN MN T"JKKg' 7N VN O]\
Y]N TN +( MgLNUKZN "I./1 Y]N TN[ UNUKZN[ MN TJ LWUb
U]VJ]\g NLLTg[RJ[\RY]N MN' TJ CgJT ORZNV\ JL\N MN
[W]UR[[RWV N\ M"WKgR[[JVLN c T"JKKg 7QRJ^NZR% TNY]NT
UW]Z]\ TN - [NX\NUKZN ).0,' DJ OJURTTN [N OR_J MJV[
TN CW][[RTTWV' @RLQNT MN 7QRJ^NZR% Y]R J^JR\ gXW][g
>W[fXQN MN @J[[J% N]\ ]VN ORFN% NV )/+0% Y]R [N UJZRJ
J] LQN^JTRNZ >NJV MN 7N[[JTN['

5ZLQR^N[ MN[ B`Z'bAZ'% ;' ,(+b,(3R%<' 0% )0' b ;gVgJTWPRN MN[
8J_% BNZXRPVJV% ?J\ZWKN% )01*'b 5KKg ;=6C5E%+>C:46 9:BC>A:H
@D6"#! ;6 *>=2BC:AH56;H&2;=?!7gZN\% CWY]N% )1(,'

'*+20/ !.8B=;$,@C;A<"# LWVV] NV CW][[RTTWV
[W][ TN VWU MN-JA6 *2A:6! VJY]R\ J] 6W]ZPbDJRV\b
5VMgWT #5ZMfLQN$% TN *1 VW^NUKZN )/1/' 8f[ [WV
SN]VN dPN% RT [N OR\ ZNUJZY]NZ XJZ [J LQJZR\g XW]Z
TN[ XJ]^ZN[% [J LWUXJ[[RWV XW]Z TN[ UJTQN]ZN]_ N\
N\ [WV JVPgTRY]N XRg\g' =T O]\ WZMWVVg XZh\ZN TN
*/ J^ZRT )0*+ N\ VWUUg L]Zg MN DJRV\b@JZ\RVbT"=VOgb
ZRN]Z% MJV[ TN MRWLf[N MN GR^RNZ[' 9V )0*.% RT ["NVb
\NVMR\ J^NL T"AZMRVJRZN M] TRN]% TN XZgON\ MN T"5ZMfLQN
N\ TN UJRZN MN BZR^J[ XW]Z OWVMNZ ]V J[RTN M"JTRgVg[
MJV[ TN LQNObTRN] M] MgXJZ\NUNV\' AV LWVORJ LN
VW]^NT g\JKTR[[NUNV\ J]_ [WRV[ MN[ ZNTRPRN][N[ MN
DJRV\Nb@JZRN MN T"5[[WUX\RWV% Y]N T"JKKg 7QRZWV
OWVMJc LN\\N RV\NV\RWV' 7NT]RbLR MN^RV\ J]UiVRNZ MN[
XZR[WV[ N\ MRZNL\N]Z MN T"QW[XRLN MN[ JTRgVg[ MN
BZR^J[' 5] LWUUNVLNUNV\ MN T"JVVgN )0,+% T"JKKg



5OPYVU$ ZL ZLU[HU[ HWWLSi e \UL ]PL WS\Z WHYMHP[L$
X\P[[H ZLZ LUMHU[Z ZWPYP[\LSZ L[ HSSH TLULY SH ]PL
iYiTP[PX\L KHUZ \UL SVPU[HPUL ZVSP[\KL& =L )+ THYZ
KL JL[[L HUUiL$ PS HYYP]H e S!LYTP[HNL KL DHPU[c3U[VPUL
KL 9HSHT\Z$ WYhZ KL DHPU[cAH\ScKLc8LUV\PSSL[& EU
TVPUL MYHUJPZJHPU X\P OHIP[HP[ ZLZ WHYHNLZ$ L[ KVU[
SH Zn\Y i[HP[ YLSPNPL\ZL e DHPU[Lc>HYPL KL AYP]HZ$ S\P
H]HP[ PUKPX\i JL[[L YL[YHP[L ZH\]HNL& ;S SHPZZH PNUVYLY
ZVU UVT KL MHTPSSL L[ SL SPL\ KL ZH UHPZZHUJL2 PS ZL
MP[ KiZVYTHPZ HWWLSLY SL*B<1 )-<51" ;S H]HP[ YL]j[\
SL JVZ[\TL KL [LY[PHPYL KL DHPU[c8YHUgVPZ K!3ZZPZL L[
Z!HWWSPX\H e YLWYVK\PYL KHUZ ZH ]PL SLZ [YHP[Z KL ]LY[\
K\ ZiYHWOPX\L ZHPU[& ;S THYJOHP[ SH [j[L YHZiL$ SLZ
WPLKZ U\Z$ KHUZ SLZ MYVPKLZ YiNPVUZ KL UVZ A_YiUiLZ&
;S UL ]P]HP[ X\L KL YHJPULZ L[ K!OLYILZ ZH\]HNLZ& DH
ZVSP[\KL KL]LUHU[ \U SPL\ KL WhSLYPUHNL$ PS UL [HYKH
WHZ e S!HIHUKVUULY WV\Y LU JOLYJOLY \UL H\[YL WS\Z
YL[PYiL& 5!LZ[ HPUZP X\!PS ]iJ\[ KHUZ WS\ZPL\YZ LYTPc
[HNLZ K\ KPVJhZL KL ALYWPNUHU K\YHU[ SLZ O\P[ HUUiLZ
X\!PS WHZZH LU CV\ZZPSSVU& DVU TVIPSPLY JVUZPZ[HP[
LU \UL [j[L KL TVY[$ \UL Z[H[\L[[L KL ?&c6& KLZ DLW[c
6V\SL\YZ$ ZVU IYi]PHPYL$ \U NYHUK 5Y\JPMP^$ \UL
WSHUJOL LU N\PZL KL TH[LSHZ L[ ZVU Y\Z[PX\L If[VU
KL TLUKPHU[& D\Y SLZ T\YZ KL ZH JLSS\SL$ PS H]HP[
NYH]i KL ZH THPU SLZ PUZJYPW[PVUZZ\P]HU[LZ1 b =LZ
SHYTLZ ]LYZiLZ WV\Y 6PL\ ZVU[ WS\Z KV\JLZ X\L SL
YPYL PUZLUZi KLZ WiJOL\YZ& c ;S LZ[ K\Y KL ]P]YL PJP2
PS LZ[ IPLU KV\^ K!_ TV\YPY& ##=L MYhYL >HYPL JV\JOHP[
Z\Y SH [LYYL U\L L[ H]HP[ \UL WPLYYL WV\Y VYLPSSLY&

=LZ MYhYLZ 3\ILY[$ TPZZPVUUHPYLZ HWVZ[VSPX\LZ K\
6H\WOPUi$ H]HPLU[ i[i HWWLSiZ e WYjJOLYd KHUZ SL KPVc
JhZL KL ALYWPNUHU& ;SZ Ki]VPShYLU[ e >NY KL DH\UOHJc
4LSJHZ[LS SLZ ]LY[\Z iTPULU[LZ L[ SL [HSLU[ WYiJPL\^ K\
WYj[YL K\ FP]HYHPZ$ KL]LU\ ZVU KPVJiZHPU& ;SZ LUNHc
NhYLU[ JL WYiSH[ e \[PSPZLY SLZ X\HSP[ia HWVZ[VSPX\LZ
K\ AhYL >HYPL& =!i]jX\L KL ALYWPNUHU THUKH JL
KLYUPLY e ZVU WHSHPZ L[ S\P JVTTHUKH KL WHY[HNLY
ZVU [LTWZ LU[YL SH ZVSP[\KL L[ SL TPUPZ[hYL KL SH
WYiKPJH[PVU& 6hZ SVYZ$ SL AhYL >HYPL WHYJV\Y\[ SL
CV\ZZPSSVU L[ SL YLTWSP[ K\ ML\ KL ZH WHYVSL L[ KLZ
L^LTWSLZ KL ZLZ ]LY[\Z& 7U ]V_HNL$ PS ]P]HP[ K!H\c
TkULZ L[ U!HJJLW[HP[ QHTHPZ K!HYNLU[& ;S U!LU[YHP[
N\hYL KHUZ SLZ THPZVUZ$ Z\Y[V\[ JOL` SLZ YPJOLZ2 PS
UL THUNLHP[ X\L ZT! SL ZL\PS KL SH WVY[L V\ ZV\Z
S!LZJHSPLY& ;S JV\JOHP[ KJ WYiMiYJUJL KHUZ SLZ iNSPZLZ
V\ KHUZ X\LSX\L YiK\P[ ]VPZPU K\ ZHUJ[\HPYL& 7U
TPZZPVU$ PS WYjJOHP[ ZPTWSLTLU[ L[ H]LJ VUJ[PVU2 ZH
KVJ[YPUL i[HP[ ZmYL L[ JSHPYLTLU[ L^WVZiL2 PS JP[HP[
ILH\JV\W KJ [YHP[Z [PYiZ KL S!7JYP[\YL DHPU[L L[ KL SH
]PL KLZ ZHPU[Z& 5L X\P KVTPUHP[ LU S\P$ g!i[HP[ SH MHJPc
SP[i$ SH JVU]PJ[PVU$ SL ZLU[PTLU[ KL WPi[i$ KJ MVP
HYKLU[L$ KL [LUKYLZZL WV\Y SLZ fTLZ X\P HSSHP[ KYVP[
H\^ Jn\YZ L[ SLZ LU[YHPUHP[ PYYiZPZ[PISLTLU[& 3 FLYUL[c
SLZc4HPUZ$ VU ]VP[ LUJVYL$ Z\Y SL WVY[PX\L KL S!iNSPZL$
S!PUZJYPW[PVU Z\P]HU[L$ KPJ[iL WHY SL AhYL >HYPL L[

NYH]iL Z\Y \UL WSHX\L KL THYIYL1#$=LZ OHIP[HU[Z
KL FLYUL[ ZL YLJVUUHPZZLU[ YLKL]HISLZ e >HYPL$ >hYL
KLZ 6V\SL\YZ$ KLZ OL\YL\^ MY\P[Z KL SH TPZZPVU KVUc
UiL LU Mi]YPLY (/+,& ## ;S MVUKH e ALYWPNUHU$ LU (/++$
SH JVUMYiYPL KL S!:L\YL\ZL 8HTPSSL KL >HYPL KVU[ SL
ZPhN!L LZ[ i[HISP e S!iNSPZL DHPU[c<HJX\LZ KL JL[[L ]PSSL&

3\ TVPZ K!HVm[ (/,($ SL AhYL >HYPL X\P[[H SLZ A_Yic
UiLZc@YPLU[HSLZ$ Vl PS H]HP[ WHZZi LU MHPZHU[ SL IPLU$
WV\Y HSSLY OHIP[LY SL 5YVZ$ WHYVPZZL KL 5H\ULZ$ e
KV\`L RPSVTh[YLZ KL 5HYJHZZVUUL$ X\P WVZZiKHP[ \U
LYTP[HNL KiKPi e SH DHPU[LcFPLYNL& 9YfJL e SH WYic
ZLUJL L[ H\ `hSL K\ ZHPU[ LYTP[L$ JL ZHUJ[\HPYL KL]PU[
KL WS\Z LU WS\Z MYiX\LU[i& 5!LZ[ Se X\L SL AhYL >HYPL
TV\Y\[ H]LJ SH YiW\[H[PVU K!\U ZHPU[$ SL )/ KiJLTc
IYL (/,)& ;S M\[ PUO\Ti ZV\Z SL WVYJOL KL S!iNSPZL& DH%

[VTIL LU THYIYL ISHUJ WVY[L JL[[L PUZJYPW[PVU1
b 5PcNP[ SL AhYL >HYPL$ YLSPNPL\^ MYHUJPZJHPU$ TVY[ LU
VKL\Y KL ZHPU[L[i$ SL )/ KiJLTIYL (/,)& ##
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%) /*$0-''-,  2674579!" WYPL\Y K\ TVUHZ[hYL
KL SH CiHS L[ WYVJ\YL\Y KL S!HIIi <LHU 5HS]L=$ H SHPZZi
\U SP]YL KL YLJL[[LZ L[ KL KiWLUZLZ$ X\P ZL [YV\]L
KiWVZi KHUZ SL MVUKZ KLZ HYJOP]LZ KLZ A_YiUiLZc
@YPLU[HSLZ$ ZV\Z SH JV[L :& -& ;S _ THUX\L$ KP[6 &8@18A
>-5<1!\U JLY[HPU UVTIYL KL ML\PSSL[Z$ WHYTP SLZX\LSZ
SLZ ML\PSSL[Z )* e!" =L MVSPV )* JVU[LUHP[$ HPUZP X\L
UV\Z S!HWWYLUK SH JV\]LY[\YL$ \UL UV[L OPZ[VYPX\L
YLSH[P]L H\ ZPhNL KL (,+) WHY SL 6H\WOPU& =L YiKHJc
[L\Y ZPNUHSL X\!LSSL LZ[# 1$#'><-5<1!JVTTL WV\]HU[
-@95< ><-5># 6 45=>95<1"EUL H\[YL TLU[PVU H\cKLZZV\Z
KL SH WYiJiKLU[L$ L[ X\P WHYHP[ j[YL KL SH THPU K!:LUY_$
PUKPX\L X\L/1>>1 21?5661 - C>C 0C>-/4C1 1> :6-/C1# 6-
%5.659>4B;?1# 6- =?5>1 0? 7-8?=/<5> 01 *-=/-6! 89>-5<1
45=>9<593<-:41 0? =5B31 01 *1<:538-8 :-< (9?5= ,6&&"

3YJOP]LZ KLZ A_Y&c@Y&$ :& -&

%*''/&  .65885! M\[ UVTTi$ LU (+0+$ WHY 8LYKPc
UHUK ( !$ THP[YL KLZ n\]YLZ K\ YVP L[$ JVTTL [LS$
JOHYNi KL SH ]PZP[L L[ KL SH KPYLJ[PVU KLZ [YH]H\^ KLZ
WSHJLZ MVY[LZ LU CV\ZZPSSVU L[ LU 5LYKHNUL& ;S KPYPNLH$
LU (,'+$ SLZ [YH]H\^ X\P M\YLU[ L^iJ\[iZ H\ JOMS[LH\
YV_HS KL 5VSSPV\YL2 PS JVUZ[Y\PZP[ SL WVU[cSL]PZ K\
JOf[LH\ K!7SUL L[ M\[ LU]V_i WHY 5OHYSLZcB\PU[ e
4V\NPL "3SNiYPL# WV\Y _ iKPMPLY \UL MVY[LYLZZL& ;S
YiKPNLH KLZ YHWWVY[Z$ SL 0 THYZ (,(-$ Z\Y S!i[H[ KLZ
H\]LU[Z KL KP]LYZLZ THPZVUZ KL ALYWPNUHU KVU[ SH
KiTVSP[PVU L[ SH YiWHYH[PVU i[HPLU[ KLTHUKiLZ&
APLYYL 5PMMYL L\[ WV\Y Z\JJLZZL\Y KHUZ ZH JOHYNL
<LHU 5HILZ[HU_&

3YJOP]LZ KLZ A_Y&c@Y&$ 4& 1*(+$1*,.$+(-$ +(/$ +(G(&

%*(1&0  +537#.65885!" VYPNPUHPYL KL 5HTiSHZ
L[ WYj[YLcIiUiMPJPLY KL DHPU[c<LHU KL ALYWPNUHU$ M\[
PU[LYKP[ e SH Z\P[L K!\UL YP^L HJJVTWHNUiL KL TL\Yc



T2Q& <W ^Q ]Q_U]M M` ^QUY PQ ^M RMXUWWQ Q_ PQXQ`]M
^`^[QY^ _Z`_Q ^M aUQ$ \`ZU\`Q WM aUO_UXQ W"Qp_ V`^_URUj
MaMY_ PQ XZ`]U]$ QY ^"MaZ`MY_ OZ`[MNWQ PQ WM []ZaZd
OM_UZY& !QMYd BUQ]]Q 6US`Q_ R`_ OMWWUS]M[TQ Q_ [QUY_]Q$
MUY^U \`"QY _jXZUSYQ W"MNNj ;ZYZ]j 6U`]Z$ ^ZY OZXd
[M_]UZ_Q& 7MY^ WQ XMY`^O]U_ \`Q OQ PQ]YUQ] OZX[Z^M
OUY\`MY_Q MY^ M[]i^ WM XZ]_ PQ 6US`Q_$ ZY _]Z`aQ OQ
Pj_MUW1! 9ZYOT XZW_ NZY ^O]UaM$' _QYUM XZW_ NZYM
[W`XM$ PMW \`M< PM _Q^_UXZYU(' WWUN]Q PQW^ NM`_U^d
<[Q^ &&& Q]M _MXNQ [UY_Z]$ _Q^_UXZYU WM RUS`]M PQ `Y
6T]U^_Z PQ [UY^QWW MN @Z^_]MdDQYcZ]M c ^MY =ZMY$
WZ\`MW Q^_M PQaMY_ WM [Z]_M PQ WM USWQ^UM&e# 8Y (,0)$
=QMYdBUQ]]Q 6US`Q_ RU_ RMN]U\`Q] WM O]ZUb QY RQ] f
T]MYOTQ^ jS"MWQ^ RZ]XjQ^ P"QY]Z`WQXQY_^ WjSQ]^$
XZY_jQ ^`] `YQ TMX[Q ZO_ZSZYQ PQ PUbdT`U_ XUWWUd
Xi_]Q^ P"j[MU^^Q`] \`U ^Q _]Z`aQ M` XUWUQ` P` OUXQd
_Ui]Q PQ 6MXjWM^& DM TM`_Q`]$ M`dPQ^^`^ PQ WM [UiOQ
OcWUYP]U\`Q \`U W`U ^Q]_ PQ NM^Q$ Q^_ PQ PQ`b Xi_]Q^&
D`] `YQ [WM\`Q P` XkXQ Xj_M>$ WM]SQ PQ T`U_ OQY_Ud
Xi_]Q^$ TM`_Q PQ OUY\ Q_ ^Z`PjQ f XZU_Uj TMX[Q$ Q^_
T`]UYj WQ YZX P` PZYM_Q`] MaQO WM PM_Q10DHH;C#
.D>7C# 2;G;# ,?=J;I# <;J# <;G# $&'%#
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$&'#  )-,00,!" Z]US"UYMU]Q PQ W"lWQ PQ ?MVZ]\`Q$
j_MU_ QY_]j PMY^ W"Z]P]j PQ^ 9]i]Q^d?UYQ`]^& <W R`_ jW`
jak\`Q P"8WYQ$ WQ )/ Ma]UW (*.(& 6Q [ZY_URQ ]QO`QUWWMU_
WM ^`OOQ^^UZY PURRUOUWQ PQ BUQ]]Q PQ >M BWMYQWWM \`U$ f
WM ^`U_Q P"`Y aUZWQY_ OZYRWU_ MaQO WQ^ OZY^`W^ PQ BQ]d
[USYMY$ MaMU_ \`U__j WQ ]ZcM`XQ& BUQ]]Q 6UXM ^`_
XjYMSQ] WQ^ [M^^UZY^ [ZWU_U\`Q^ _Z`_ QY ^M`aQSM]d
PMY_ W"UXX`YU_j P` RZ] QOOWj^UM^_U\`Q& 6"Q^_ MUY^U
\`"UW ZN_UY_ P` ]ZU" P"4]MSZY$ BUQ]]Q <G$ `YQ WQ__]Q
\`U R`_ MP]Q^^jQ$ WQ )) ZO_ZN]Q (*.)$ M`b OZY^`W^ Q_
M`b []jan_^ PQ BQ][USYMY [Z`] WQ`] PjRQYP]Q PQ RMU]Q
OZX[M]Ml_]Q PQaMY_ Q`b PQ^ OWQ]O^& DQ^ QRRZ]_^ PMY^ WM
aZUQ PQ WM [MOURUOM_UZY R`]QY_ OZ`]ZYYj^ PQ ^`OOi^&
>Q (. MZp_ (*.,$ `YQ N`WWQ PQ :]jSZU]Q H< _Q]XUYM WQ
PURRj]QYP [M] `YQ _]MY^MO_UZY& >M aUWWQ PQ BQ][USYMY
]QOZYY`_ ^Q^ _Z]_^ Q_ ^"QYSMSQM f [McQ] ,.,, RWZ]UY^
P"Z] [Z`] WQ^ PZXXMSQ^ OM`^j^ f >"8SWU^Q Q_ f W"jakd
OTj P"8WYQ2 WM ^QY_QYO"Q P"MN^ZW`_UZY QY RMaQ`] PQ^
OZY^`W^ PQ WM OU_j R`_ []ZYZYOjQ [M] WQ^ OZXXU^d
^MU]Q^ M[Z^_ZWU\`Q^$ WQ (' YZaQXN]Q (*..& >Q [M^^MSQ
PQ BUQ]]Q 6UXM ^`]<Q ^UiSQ P"8WYQ R`_ XM]\`j QYOZ]Q
[M] WM []ZX`WSM_UZY PQ ^_M_`_^ ^cYZPM`b1 WQ^ []Qd
XUQ]^ R`]QY_ ]jPUSj^ WQ * Ma]UW (*.*2 UW^ ^"M__MOTi]QY_
f jPUO_Q] PQ^ XQ^`]Q^ PQ ]jRZ]XQ PMY^ WQ PUZOi^Q&
BUQ]]Q PQ 6UXM Y"MS"U_ PMY^ OQ__Q OU]OZY^_MYOQ \`"QY
aQ]_` PQ^ [Z`aZU]^ \`U W`U MaMUQY_ j_j OZYRj]j^ [M]
:`U$ jak\`Q PQ BZ]_Z Q_ OM]PUYMW& >Q^ ]iSWQXQY_^ P`
^cYZPQ _QY` WQ (' XMU (*., PjRQYPU]QY_ M`b OTMYZUd
YQ^ P"8WYQ PQ ^Z]_U] ^Q`W^$ M`_]QXQY_ \`"f OTQaMW$
PMY^ WM aUWWQ Z` TZ]^ PQ^ X`]^ PQ WM OU_j1 WQ [Z]_ PQ^
M`X`^^Q^ f OZ]YQ R`_ ]j^Q]aj `YU\`QXQY_ M`b XQXd

N]Q^ P` OTM[U_]Q& BUQ]]Q 6UXM j_MNWU_ M`^^U `Y ]iSWQd
XQY_ ^`] WQ ^Q]aUOQ PQ^ NjYjRUOQ^ PMY^ ^M OM_TjP]MWQ$
PZY_ `Y PQ ^Q^ ^`OOQ^^Q`]^$ 5M]_Tj>QXc BQc]Z$ OZYd
RU]XM WM _QYQ`]$ WQ ), YZaQXN]Q (+''& 7Q OZYOQ]_
MaQO WQ OTM[U_]Q P"8WYQ$ UW []Q^O]UaU_ [Z`] ^ZY PUZd
Oi^Q WM OjWjN]M_UZY P"`YQ Rk_Q P` ]U_:DJ8A;MA7G=;!QY
W"TZYYQ`] PQ ^MUY_ 9]MYhZU^ P"4^^U^Q1 QWWQ PQaMU_
MaZU] WUQ` _Z`^ WQ^ MY^$ WQ + ZO_ZN]Q& GQ]^ WM RUY PQ
W"MYYjQ (*..$ BUQ]]Q 6UXM R`_ _]MY^Rj]j [M] :]jd
SZU]Q H< ^`] WQ ^UiSQ j[U^OZ[MW PQ ^ZY [Mc^ P"Z]USUYQ&
>Q () Ma]U> (*.,$ WQ OTM[U_]Q PQ ?MFZ]OM MaMU_ PZYYj
[Z`] ^`OOQ^^Q`] f 4Y_ZUYQ :MWUMYM$ jak\`Q PjR`Y_$
BUQ]]Q PQ >`YM$ R`_`] 5QYZl_ H<<<& 6Q__Q jWQO_UZY YQ
]Qh`_ [M^ ^ZY QbjO`_UZY$ Q_ BUQ]]Q 6UXM []U_ [Z^^Q^d
^UZY P` ^UiSQ PQ ?MWWZ]OM$ WQ )- VMYaUQ] (*./& 4 WM
YMU^^MYOQ P` ^OTU^XQ P"AOOUPQY_$ WQ ]ZU P"4]MSZY
BUQ]]Q <G MaMU_ ]j`YU WQ^ OZ]_i^ QY 6M_MWZSYQ [Z`]
^MaZU] M`\`QW PQ^ PQ`b BM[Q^ j_MU_ P`Q W"ZNjPUQYOQ&
BUQ]]Q 6UXM ^Q ]QYPU_ f OQ^ M^^U^Q^ OM_MWMYQ^ \`U
PjOUPi]QY_ PQ ]QOZYYMl_]Q W"M`_Z]U_j [ZY_URUOMWQ PQ
6WjXQY_ G<<& 6Q []jWM_ PQXQ`]M _]ZU^ MYYjQ^ TZ]^
PQ ^ZY PUZOi^Q1 J`]U_M W`U PZYYM WQ _U_]Q PQ OZYRQ^d
^Q`] P` ]ZU& >"jak\`Q PQ ?MFZ]OM ]QSMSYM ^ZY ^UiSQ
WQ XM]^ (*/+& <W YQ _M]PM [M^ f k_]Q R]M[[j [M] WM
XMWMPUQ1 UW Y"M^^U^_MU_ [M^ M`b ]j`YUZY^ OM[U_`WMU]Q^
f OM`^Q P` _]U^_Q j_M_ PQ ^M ^MY_j& BUQ]]Q 6UXM OZYd
aZ\`M `Y ^cYZPQ PUZOj^MUY WQ (+ Ma]UW (*/,& =`^\`"f
OQ__Q j[Z\`Q$ WQ OWQ]Sj P` PUZOi^Q _QYMU_ ^Q^ ]j`YUZY^
MYY`QWWQ^ WQ aQYP]QPU PMY^ WM ^QXMUYQ PQ Bg\`Q^&
6Q_ jak\`Q RU_ PjOUPQ] \`"f W"MaQYU] WQ^ M^^QXNWjQ^
^cYZPMWQ^ OZXXQYOQ]MUQY_ WQ VQ`PU Q_ ^Q [Z`]^`Ud
a]MUQY_ PMY^ WM VZ`]YjQ P` aQYP]QPU& BUQ]]Q 6UXM
XZ`]`_ QY ZPQ`] PQ ^MUY_Q_j WQ W`YPU )2# Ma]UW (*0'$
^`] WM RUY P` VZ`]& AY O]ZU_ \`"UL R`_ UYT`Xj WQ ^`]d
WQYPQXMUY PMY^ WQ OZ`aQY_ PQ DMUY_d9]MYhZU^$ f ?MWd
WZ]OM& 6Q XZYM^_i]Q M PQ[`U^ j_j Pj_]`U_&
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$&+*(  %/./01!" Yj f 6MXj>M^ WQ (' Rja]UQ] (-()$
QXN]M^^M WM OM]]Ui]Q QOOWj^UM^_U\`Q Q_ PQaUY_ QY (-*.$
NjYjRUOUQ] PQ W"jS"WU^Q PQ ET`U]& <W QY_]Q[]U_ f OQ__Q
PM_Q WM ]QOZY^_]`O_UZY PQ W"Q]XU_MSQ P DMUY_d?M]_UY
PQ 6M]YjWM^$ \`"UW XQYM f NZYYQ RUY QY (-++& ;ZYZ]j
6U`]Z M WMU^^j `Y XMY`^O]U_ PQ ,'' [MSQ^ Zo UW Qb[Z^Q
QY Pj_MUW W"j_M_ PQ W"Q]XU_MSQ M` HG<<<" ^UiOWQ$ ^Q^ []Zd
VQ_^$ ^Q^ ZN^_MOWQ^ aMUYO`^ Q_ WQ^ XZcQY^ QX[WZcj^&
?& WQ OTMYZUYQ EZ]]QUWWQ^ M XU^ OQ PZO`XQY_ f OZYd
_]UN`_UZY PMY^ WQ XjXZU]Q14C EGQIG; ;GB?I; 7J
65-G H?O9A;!\`"UW M jPU_j PMY^ WQ HHH<H" 5`WWQ_UY PQ
WM DZOUj_j 4S]UOZWQ$ DOUQY_URU\`Q Q_ >U__j]MU]Q&
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