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TN[ LQZh\RNV[ d [JLZRORNZ J]_ RMWTN[( 8JLRNV O]\ LQJZPh
MN TN OJRZN N_hL]\NZ MJV[ TN[ ZhPRWV[ UhZRMRWVJTN[ MN
TJ ;J]TN N\ NV 9[XJPVN( 7N\ QWUUN h\JV\ ^NV] MJV[
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URN]_ WKhRZ d 8RN] Y]#J]_ NUXNZN]Z[5# 8JLRNV
ZNXZR\34 EJLZRORN J]_ RMWTN[& SN \N XZRN& [RVWV RT UN
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NVLWZN( >WZ[Y]#RT TN ZN^R\ NV XTNRVN [JV\h& RT O]\ \ZJV[ 
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[NZ^h d 7WTTRW]ZN S][Y]#J]IH<<#[RgLTN( 7N O]\ XNVMJV\
TN [RgPN MN */-+ Y]N& T#hPTR[N J`JV\ h\h Mh\Z]R\N N\
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]VN XN\R\N LQJXNTTN Wm WV TN[ MhXW[JR\ N\ WV MR[JR\
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[RTNVLN h\JR\ OJR\$ TN LJXR\JRVN M] XWZ\$ Y]R h\JR\ Td
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MJV[ ]VN UJR[WV ^WR[RVN Wl WV J^JR\ XWZ\h TN[ WZVNb
UNV\[$ N\ TJ XZWLN[[RWV ["WZPJVR[JR\1 TN[ K][\N[ MN[
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MN ^NZ[ NV T"QWVVN]Z M] [JRV\ N\ S][Y]"d TJ ZNXZhb
[NV\J\RWV [LhVRY]N MN TJ \ZJPhMRN LJ\JTJVN MN VW\ZN
[JRV\ UJZ\`Z&

=J XZWLN[[RWV []Z UNZ O]\ RV\NZZWUX]N XNVMJV\
TJ Ch^WT]\RWV$ MN (.0* d (/',& 8TTN J h\h RV\NZMR\N XJZ
TJ U]VRLRXJTR\h$ RT ` J Y]NTY]N[ JVVhN[$ N\ MNX]R[$ RT
OJ]\ TN MRZN$ TN[ TRN]_ WV\ LQJVPh M"J[XNL\1 T"jTW\ MN
[JRV\ GRVLNV\ J h\h ZJ\\JLQh J] ZR^JPN$ MN [WZ\N Y]N
TJ XZWLN[[RWVKMJ E>JV"J]ZJR\ XT][ M"J]\ZN ZJR[WV
M"i\ZN Y]N LNTTN MN LWV[NZ^NZ ]VN \ZJMR\RWV XTNR 
M"WZRPRVJTR\h&

AJ]T 9T1cC;?$ 2>K 5>LBLK )GDD:F=BKL>K& O4KKh C@==4E$ .BKLGBJ>
=> K:BFL 9BF<>FL => *GDDBGMJ>&ANZXRPVJV$ 6WUN\&(//,&

$(&('%)  #/.+-,+. *+!" WZRPRVJRZN M"]V
QJUNJ] MN LN VWU SJMR[ [R\]h XZg[ MN GRTTNOZJVLQNb
M]b6WVOTNV\ N\ JL\]NTTNUNV\ Z]RVh$ h\JR\ XZRN]Z MN
DJRV\bCWUJRV MN =T]XRJ$ TWZ[Y]"RT O]\ hTN^h d TJ
MRPVR\h JKKJ\RJTN []Z TN [RgPN MN DJRV\b>JZ\RV M]
6JVRPW]$ TN "(*WL\WKZN (*(+& FVN TN\\ZN MN T"h^iY]N
MN >JZ[NRTTN$ LJUNZTRVP]N M] XJXN <NJV HH;;$ NV
MJ\N M] (' S]RV (*)*$ JXXZNVM Y]N T"JKKh MN DJRV\b
>JZ\RV M] 6JVRPW] h\JR\ \NV] MN [N ZNVMZN LQJY]N
JVVhN d CWUN$ W] MN ["` OJRZN ZNXZh[NV\NZ XJZ ]V
XZWL]ZN]Z XNVMJV\ TN \NUX[ MN TJ LW]Z"L>F>FL> <MJBQ#&
;T VN MN^JR\ ` XJZJj\ZN$ d LN Y]"RT [LUKTN$ Y]N U]VR
M"]VN WOOZJVMN RUXWZ\JV\N$ X]R[Y]N Th LJUNZTRVP]N
J\\N[\J Y]N TN XZWL]ZN]Z MN T"JKKh 5hZNVPNZ MN 6WTWb
UNZ h\JV\ ^NV] ^R[R\NZ TN DJRV\bDRgPN LN\\N JVVhNbTd$
V"J^JR\ ZRNV WOONZ\ d TJ 6QJUKZN JXW[\WTRY]N& 6N XZhTJ\$
M] LWV[NV\NUNV\ MN TJ LWUU]VJ]\h MN [N[ ZNTRPRN]_$
[\J\]J$ TN + J^ZRT (*)/$ Y]N Mh[WZUJR[$ d TJ UWZ\ M"]V
UWRVN M] UWVJ[\gZN$ ]V XZi\ZN [hL]TRNZ [NZJR\ \NV]
MN Zh[RMNZ \W]\N T"JVVhN []K[hY]NV\N MJV[ T"JKKJ`N$
MJV[ TN K]\ M"` LhThKZNZ MN[ UN[[N[ XW]Z TN ZNXW[ MN
T"eUN M] MhO]V\& 8V (**)$ 5hZNVPNZ MN 6WTWUNZ OR\
MhXW[NZ MJV[ ]V [JZLWXQJPN NV UJZKZN KTJVL$ TN[
ZN[\N[ M] LWU\N 9]ROZN$ OWVMJ\N]ZM] UWVJ[\gZN$ N\
MN [WV hXW][N$ 8TR[JKN\Q& D]Z TN LW]^NZLTN \]U]TJRZN$
T"JKKh ` OR\ PZJ^NZ T"RV[LZRX\RWV []R^JV\N1(FFG EBD 
D>KBEG IM:=J:@>KBEG FGFG /F<:JF:LBGFBK +GEBFB$ HJBO
=BR 1:D>F=:K (M@MKLB$ G;BBL+GEBFMK -MB?J>=MK$ <GF=:E
<GJF>K FG;BDBKKBEMK IMB KM; LBLMDG ;>:LB 3:JLBFB HJSKMDBK$
AMF> DG<ME CMKKBL S=BCB<:JB$ MF=R >L EGF:<AM'K ?MBL
:FFBK IDDPF=><BE$ BF FGEBF> +GEBFB FGKLJB 0>KMO*AJBKLB'
<MCMK =B<LB <GEBLBK >L >CMK MNGJBK ,DBK:;>LA <GEBLBKKS
<GJHGJ: LJ:FKD:LMJB ?><BL BF AG< EGFME>FLG +GEBFMK
)>J>F@:JBMK => *GDGE;:JBG$ (;;:K BKLBMK DG<B$ :FFG
EBDD>KBEG LJ><>FL>KBEG LJB@>KBEG K><MF=G&FV JZZi\ M]&
6WV[NRT [W]^NZJRV$ d TJ MJ\N M] / J^ZRT(./2D$ WZMWVVJ
# Y]N TN UJ][WThN$ TJ [\J\]N W] K][\N M] OWVMJ\N]Z
M] UWVJ[\gZN Y]R N[\ NV UJZLQN KTJVL$ XWZ\JV\ ]VN
RV[LZRX\RWV NV TN\\ZN[ PW\QRY]N[ O][[NV\ \ZJV[XWZ\hN[
MJV[ T"hPTR[N MN 6J[\N;T#<& =N MR[XW[R\RO MN LN\ JZZi\
ZNf]\ [WV N_hL]\RWV TN ;T JWm\ (./-& AN] M"JVVhN[



JXZf[$ TJ [\J\]N O]\ KZR[gN N\ TN[ LNVMZN[ M] OWVMJ\N]Z
<N\NN[ J] ^NV\& 7V ZNLWV[\Z]R[JV\ LN \WUKNJ] XRfLNd
XRfLN$ WV J RV\ZWM]R\ MJV[ T!JXXJZNRT MN]_ XRNZZN[
[gX]TLZJTN[ Y]R T]R [WV\ 4\ZJVPfZN[& 5N [WV\ TN[ XTJb
Y]N[ O]VgZJRZN[ MN[ MN]_ JKKg[ M] 5JVRPW]1 9]RTb
TJ]UN MN 5NZ!^WTN[ N\ 3ZVJ]M MN 5WZKRJL&

!
3ZLQR^N[ MN[ A`Z&b@Z&1 ;= VWV LTJ[[g& b4@!T?78@I$ +D><F6D=>:

FCIGG>@@CBB6>G:"

%+(+)&- "# %+(+)'  (60213! VJY]R\ d ANZb
XRPVJV& 3XZf[ J^WRZ XZWON[[g TN LW]Z[ MN[ JZ\[ TRKgb
ZJ]_ MJV[ T!FVR^NZ[R\g MN [J ^RTTN VJ\JTN$ RT XJ[[Jd
GJTNVLN N\ MN Td d HJ\R^J& ;T XNZMR\ JTWZ[ TJ ^]N1 RT
[!NUKJZY]J XW]Z >JFWZNJ N\ UW]Z]\ MJV[ TJ LJXRb
\JTN MN LN\\N iTN$ NV (+-'& ;T J gLZR\ Y]J\ZN TR^ZN[ NV
^NZ[ N\ ]V J]\ZN RV\R\]Tg1*: 86GI :H ;CFHIBN"D]Z TN
OZWV\R[XRLN MN LN\\N MNZVRfZN WV TR\ TN[ ^NZ[ []R^JV\[1

3: HI@>H 668HCF:A 9C:HF>B6 1:FD>B>6BIG
4F7G 6@6>H ?IJ:B:A! DF"S8@6F6 56@:BH>6 9C8HIA
0GG6 H:B:H H6B9:A :?IG (6@:6F>86 16@A6"

%+(.+* "3LQRTTN# ^RV\d ANZXRPVJV$ NV (/++$
LWUUN LJXR\JRVN J] -.! MN TRPVN& ;T X]KTRJ 12:8=:F8=:G
GIF @ QHLAC@C<>: 9:G BCAG 9: @>:IK H:FA>BQG :B 6F<I:G!
6DD6FH:B6BH 6IK 9QD6FH:A:BHG 9I ,6F9 :H 9: @ -QF6I@H!
GI>J>:G 9: F:8=:F8=:G GIF @: 8I@H: 9:G 9>:IK 1FCKIA:G'
+GG6> GIF IB: >BG8F>DH>CB 8:@H>EI:! HFCIJQ: @6 ;CBH6>B:
9: /RA:G :H GIF IB: >BG8F>DH>CB @6H>B: 9I .IGQ: 9: 8:HH:
J>@@:!(/,($ RVb/$ , ) J^JR\ g\g XZWU] LQNO MN KJ\JRTTWV
J] ., N MN TRPVN$ TWZ[Y]!RT X]KTRJ$ NV (/,+$ MJV[ TN
;H! ^WT]UN MN TJ DWLRg\g 3PZRLWTN$ DLRNV\RORY]N N\
=R\\gZJRZN MN[ A`ZgVgN[b@ZRNV\JTN[ [J UJPR[\ZJTN
g\]MN1 2:8=:F8=:G GIF @:G ACBB6>:G EI> CBH :I 8CIFG :B
2CIGG>@@CB"=!JVVgN []R^JV\N$ TN LWUUJVMJV\ 5WT[WV
gMR\J MJV[ TJ2:JI: 9: BIA>GA6H>EI:! ]VN /CH>8: GIF
9:G ACBB6>:G ;F6DDQ:G 96BG @6 DF>B8>D6IHQ 9: )6H6@C<B:!
@: 2CIGG>@@CB :H @6 ):F96<B: D:B96BH @6 2QJC@IH>CB 9:
$"&%# :H @ C88ID6H>CB ;F6BO6>G: ?IGEI :B(&-,*&

8@FCBc7E$ )6H6@C<I: 9:G @>JF:G >ADF>AQG :H A6BIG8F>HG 9: @6
7>7@>CH=PEI: 8CAAIB6@: 9: 1:FD><B6B"

%+)$ "%&+(*)'# O]\ VWUUg$ XJZ TJ ZNRVN >JZRN$
XZWL]ZN]Z OR[LJT RV\gZRUJRZN MN TJ XZWL]ZJ\RWV ZW`JTN$
NV ZNUXTJLNUNV\ MN 4NZVJZM =J]ZNV[ N\ MN <NJV
8NZZNZ []LLN[[R^NUNV\ [][XNVM][ MN LN\\N LQJZPN&
FVN \ZWR[RfUN OWR[$ LN\\N UhUN XZRVLN[[N TN Mg[RPVJ
XW]Z ZNL]NRTTRZ TJ []LLN[[RWV MN 9NWZPN[ :]P]N\$
gPJTNUNV\ [][XNVM] N\ KJVVR XW]Z LZRUN MN OJ]_&
=N ZWR 3TXQWV[N G T]R WL\ZW`J NVORV TN[ XZW^R[RWV[
MgORVR\R^N[ Y]R TN VWUUJRNV\d T!NUXTWR MN XZWL]ZN]Z
OR[LJT XZf[ TN[ 5W]Z[ ZW`JTN[ MN ANZXRPVJV&

3ZLQR^N[ MN[ A`Z&b@Z && 4&)*+$ ),1*$

%+)$  ,21441#)/4574!" ZNTRPRN]_ MWURVRLJRV$
Vg d DWT[WVN "7[XJPVN#$ XZR\ T!QJKR\ MN [WV WZMZN d
4JZLNTWVN$ N\ [!JLY]R\ MN KWVVN QN]ZN ]VN PZJVMN
ZgX]\J\RWV XJZ [N[ ^NZ\][$ [WV [J^WRZ N\ [WV gTWb
Y]NVLN& ;T O]\ Mg[RPVg XW]Z ZNUXTRZ TJ LQJZPN MN
AZW^RVLRJT2 RT MN^RV\ NV[]R\N TNL\N]Z NV \QgWTWPRN
N\ WLL]XJ ]VN LQJRZN d T!FVR^NZ[R\g MN EJZZJPWVN&
ARNZZNb>JZ\`Z 5WUJ J[[R[\J J] LWVLRTN MN EZNV\N$ NV
(,-)$ NV Y]JTR\g MN \QgWTWPRNV MN T!g^hY]N MN 9gZWVN$
3ZRJ[ 9JTTgPW& ?WUUg J] [RfPN M!7TVg NV (,-/ XJZ
AQRTRXXN ! ZWR M!7[XJPVN$ RT O]\ LWVORZUg XJZ TN
XJXN ARN G$ TN (+ SJV^RNZ (,-0& =N MNZVRNZ SW]Z MN
Og^ZRNZ []R^JV\$ RT NV XZR\ XW[[N[[RWV XJZ [WV XZWb
L]ZN]Z Y]R XZh\J TN [NZUNV\ M!][JPNd T!gPTR[N DJRV\b
<NJV N\ O]\ JMUR[& =N XZNURNZ MN[ g^hY]N[ M!7TVN$
TN SW]Z MN [WV NV\ZgN MJV[ TN MRWLf[N$ RT OR\ LWV^NZ\RZ
T!WOOZJVMN MN[ ^RL\]JRTTN[ Y]N TN LQJXR\ZN J^JR\ JLLW] 
\]Ug MN XZg[NV\NZ$ NV ]V LJMNJ] MN ^RVP\bLRVY
M]LJ\[& 5N\\N [WUUN T]R O]\ ZNUR[N MJV[ ]VN KW]Z[N
NV [WRN& =N () S]RV (,-0$ ARNZZNb>JZ\`Z 5WUJ OR\ [WV
NV\ZgN [WTNVVNTTN d ANZXRPVJV&

=N[ XZRVLRXJ]_ JL\N[ MN [WV gXR[LWXJ\ [N ZgOfZNV\
d T!RUX]T[RWV VW]^NTTN Y]!RT MWVVJ J] L]T\N MN TJ
GRNZPN$d T!RV\ZWM]L\RWV MJV[ TN MRWLf[N MN T!WOORLN
MR^RV [NTWV TN ZR\ MN T!7PTR[N ZWUJRVN$ J] [`[\fUN
M!NV[NRPVNUNV\ ZNTRPRN]_ XWX]TJRZN$ Y]!RT XZgLWVR[J
N\ d MR^NZ[N[ JOOJRZN[ M!JMURVR[\ZJ\RWV NLLTg[RJ[\RY]N&

6f[ TN )' S]RTTN\ (,.($ ARNZZNb>JZ\`Z 5WUJ OWVMJ
]VN Oh\N NV T!QWVVN]Za MN[ [NX\ PW`P[ MN ?9[\ZJb
DNV`WZJ ##$ 5N XZgTJ\ OR\ LgTgKZNZ NV PZJVMN XWUXN
TJ [WTNVVR\g MN TJ A]ZRORLJ\RWV J] ENUXTN& =N[ Zgb
SW]R[[JVLN[ X]KTRY] [ M]ZfZNV\ \ZWR[SW]Z[$ M] ) J] ,
Og^ZRNZ MN T!JVVgN (,.)& =N[ \RUKJTRNZ[ N\ TN[ \ZWUb
XN\\N[ MN TJ ^RTTN XZh\fZNV\ TN]Z LWVLW]Z[2 WV XJ^WR[J
TJ OJeJMN MN T!Qj\NTbMNb^RTTN N\ WV UR\ J]_ ONVh\ZN[
TN[ KJVVRfZN[ MN[ LWZX[ MN Ug\RNZ[ J] VWUKZN MN
^RVP\b\ZWR[& 6N]_8C7@6G 9: ?I<@6FGNV\ZJiVfZNV\ TN[
MJV[N]Z[ J] [WV MN[ RV[\Z]UNV\[ MN U][RY]N LJ\Jb
TJV[& =N XZNURNZ LWV[]T W]^ZR\ TN KJT J^NL TJiRTTN M]
KJZWV MN <WLQ& ARNZZNb>JZ\`Z 5WUJ UR\ NV PZJVM
QWVVN]Z TJ Oh\N MN T!;UUJL]TgNb5WVLNX\RWV& ;T
V!N_R[\JR\ XJ[ MJV[ TJ LJ\QgMZJTN MN ANZXRPVJV MN
LQJXNTTN XTJLgN [W][ TN ^WLJKTN MN >JZRNb;UUJL]TgN&
6f[ (,.)$ T!g^hY]N M!7TVN WZMWVVJ MN! LgTgKZNZ TN[
WOORLN[ M] /! MgLNUKZN MJV[ TJ LQJXNTTN MN TJ.6BM
<F6B6"?&b6& M!7[XgZJVLN#$ MN XZgOgZNVLN d LNTTN MN
[JRV\N 3VVN& ;T [!WLL]XJ$ [JV[ ZN\JZM$ MN TJ LWV[b
\Z]L\RWV M!]VN LQJXNTTN VN]^N$ MgMRgNd T!;UUJL]TgNb
5WVLNX\RWV2 NV (,.,$ ]VN LWVOZgZRN [XgLRJTN O]\
OWVMgN$ N\ Mf[ (,.. TN[ \ZJ^J]_ LWUUNVLfZNV\&

=N ;; WL\WKZN (,.,$ NV ^NZ\] M!]V KZNO MN ARN G$
MJ\g M] (( S]RTTN\ (,-/$ ARNZZNb>JZ\`Z 5WUJ JKWTR\
T!][JPN M] UR[[NT N\ M] KZg^RJRZN MN T!7PTR[N M!7TVN$
N\ XZN[ LZR ^R\ T!JMWX\RWV MN T!WOORLN MR^RV [NTWV TN ZR\
MN T!7PTR[N ZWUJRVN$ VW]^NTTNUNV\ XZN[LZR\ XJZ TN
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LWVLRTN MN DZNV\N' 5N\\N ZhOWZUN TR\]ZPRY]N N]\ [WV
NOON\ MJV[ \W]\ TN MRWLg[N% TN [JUNMR )- VW^NUKZN (,.,%
^NRTTN M] XZNURNZ MRUJVLQN MN T"3^NV\% SW]Z Y]R
LWUUNVLN TN L`LTN MN T"JVVhN VW]^NTTN XW]Z T"7PTR[N
LJ\QWTRY]N 7^iY]N XRN]_% @RNZZNc=JZ\`Z 5WUJ [N
\ZW]^JR\ \W]SW]Z[ TN XZNURNZ d TJ LhThKZJ\RWV MN[
WOORLN[ MR^RV[% JORV M"WKTRPNZ TN[ LQJVWRVN[ d TJ UiUN
XWVL\]JTR\h' :T J]PUNV\J J][[R TN]Z[ ZN^NV]['

@RNZZNc=JZ\`Z 5WUJ [N XZhWLL]XJ MN T"RV[\Z]L\RWV
ZNTRPRN][N MN[ ORMgTN[ MN [WV MRWLg[N'! 5N\ NV[NRc
PVNUNV\ XZWXJPh XJZ LN\ h^iY]N% J hLZR\ =' 6N[c
XTJVY]N% N]\ ]VN OWZUN J[[Na WZRPRVJTN% J[[Na MR[c
\RVL\N MN T"RMhN Y]"WV [N OJR\ M] LJ\hLQR[UN XW]Z
Y]"RT ^JRTTN TJ XNRVN M"i\ZN h\]MRh' (( LWV[R[\JR\ NV
RV[\Z]L\RWV[! W] TNL\]ZN[ OJR\N[ TN MRUJVLQN d \W][
TN[ XJZWR[[RNV[ J[[NUKTh[' <N \`XN NV O]\ OW]ZVR XJZ
TN*=D97FAD=G? 7GD5FADG?#MWV\ ]V LQJXR\ZN N[\ LWVc
[JLZh d TJ! 6WN\ZRVJ LQZR[\RJVJ$$ LWUXTh\h []Z LN
XWRV\ XJZ MN]_ J]\ZN[ TR^ZN[ MN 5WUJ1 TJ*A7FD=@5
7<D=EF=5@5N\ TN)A>>ACG= 9@FD9 8AE ;9D?5@E 89 >5 8A7K
FD=@5 7<D=EF=5@5%

3XZg[ ]VN JTTWL]\RWV% [WZ\N MN XZhJUK]TN MN[\RVh
d UWV\ZNZ TJ VhLN[[R\h MN LWVVJR\ZN TJ ZNTRPRWV XW]Z
JZZR^NZ J] [JT]\% TN L]Zh TR[JR\ XJZ OZJPUNV\[ ]V KZNO
Zh[]Uh M [ MN^WRZ[ M] LQZh\RNV' :T[ ` h\JRNV\ ZJVPh[
[W][ [R_ Z]KZRY]N[ N\ N_XZRUh[ NV TJVP]N LJ\JTJVN%
UiTh[ MN UW\[ TJ\RV[ N\ LN[ [R_ RV[\Z]L\RWV[ h\JRNV\
JRV[R LWV[\R\]hN[1CG=8 7D989@8G?#W] T"N_XW[h MN[
() JZ\RLTN[ M])D98A#UR[ LQJL]V [?][ TN VWU M"]V
MN[ () JXj\ZN[ 2CG=8 A6E9DH5@8I@#L"N[\cdcMRZN TN[
LWUUJVMNUNV\[ MN 6RN] N\ MN T"7PTR[N% Y]R% NV 5J\Jc
TWPVN% V"h\JRNV\ XJ[% LWUUN NV 8ZJVLN' ZRUh[ NV ^NZ[
N_hLZJKTN[% N\ TN[ [NX\ l]^ZN[ MN UR[hZRLWZMN1CG=8
H=F5@8G?#N\ TN \N_\N hV]UhZJR\ TN[ [NX\ XhLQh[ LJc
XR\J]_% RV[R[\JV\ []Z TJ;G>5#TJ PW]ZUJVMR[N1CG=8
F=?9@8G?#N\ RT ["JXXN[JV\R[[JR\ []Z TN[ "@NRVN[ MN
T"NVONZ% LQe\RUNV\[ [XRZR\]NT[% LQe\RUNV\[ LWZXWZNT[
[]Z\W]\ Wk T"WV MhLZR\! TJ [N\ RZZNUNMRJKTN $$%TN#L OWLQ
RV\WTcTNZJKTN $$% TN[b X]MWZ[ N[\ZNUJ\[$$ M] [hSW]Z
MN[ MJUVh[1CG=8 EB9D5@8I@#XW]Z LWV^RNZ TN[ J[[R[c
\JV\[ J]_ SWRN[ M] LRNT2CG=8 AD5@8G?#W] LWUUNV\
XZRNZ 6RN]% Wk T"WV ZNLWUUJVMJR\ XZN[Y]N ]VRc
Y]NUNV\ TN25=9DN\ >"'H9#T"WZJR[WV ]VR^NZ[NTTN M]
XJ]^ZN LWUUN M] ZRLQN% MWV\ T"]VRWV Y]RVaN OWR[
ZhXh\hN OWZUN TN U`[\RY]N ZW[JRZN% LW]ZWVVN MN
ZW[N[ \ZN[[hN XJZ TN LQZh\RNV d TJ X]R[[JVLN MR ^RVN' $$
@RNZZNc=JZ\`Z 5WUJ J^JR\ X]KTRh MhSd NV (,,, TJ
XZNURgZN hMR\RWV MN [WV%*=D97FAD=G? 7GD5FAD>>&@%
5"N[\ LN\\N hMR\RWV WZRPRVJTN Y]"RT UR\ T]RcUiUN NV
^WP]N MJV[ [WV MRWLg[N' CR_ JV[ JXZg[ [J UWZ\%
8ZJVfWR[ >J^JZZW% MWL\N]Z NV \QhWTWPRN N\ TNL\N]Z d
CJRV\c;NJV MN @NZXRP"VJV% TN ZhhMR\J MJV[ VW\ZN ^RTTN
LQNa CJUX[W 3ZK][% [W][ TJ Z]KZRY]N1.>=6D9F =@F=K
FDL5F *=D97FAD=G? 7GD5FADG?# 7A?BAEF B9>" >A =>>GEFD9 

D9H9D9@8=EE=? E9@JAD 8A@ ,D5 29D9 /5DFJD )A?5# 6=E69

8"+>@5# 5D5NV 5CG9EF5 G>F=?5 =?BD9E5 H=EF D9;A!K
@9;GF B9>" >A D9H9D9@F ,D5@79E7< 05H5DDA# 8A7FAD 9@
E57D5 F<9A>A;=5 >97FAD" 89 >5 9E;>9E=5 89 45@ -A5@ 8M
29DB=@J5#NV @NZXRV`J% NV LJ[J MN CJUX[W 3ZK][%
(,/+% RVc()' FNVNV[N NV LJ[J MN TJ ^R]MJ HUKNZ\J'
6"J]\ZN[ hMR\RWV[ MN LN\ W]^ZJPN XJZ]ZNV\1 d CJZJc
PW[[N% NV (,/.% d Ch^RTTN% NV (,-0% N\ d FJTTJMWTRM NV
(-(/' @RNZZNc=JZ\`Z 5WUJ N[\ J][[R T"J]\N]Z M"]V
\ZJR\h \QhWTWPRY]N []Z TN[457D9?9@FEN\ M"]V J]\ZN
[]Z TJ*A7FD=@5 7<D=EF=5@5%

<N )* VW^NUKZN (,."(% TN LJZMRVJTcThPJ\% =RLQNTc
4WVJ^NV\]ZN 3TN`_JVMZR% MN T"WZMZN MN CJRV\c6WURc
VRY]N N\ M] \R\ZN MN >'c6' MN TJ =RVNZ^N% VN^N] M]
MNZVRNZ XJXN @RN :F N\ d XNRVN ePh M"]VN \ZNV\JRVN
M"JVVhN[% O]\ MN' XJ[[JPN d @NZXRPVJV' 5N XZRVLN MN
T"7PTR[N% Y]R [N ZNVMJR\ MN BWUN d TJ LW]Z MN @QRc
TRXXN ::% OR\ [WV NV\ZhN [WTNVVNTTN MJV[ TJ ^RTTN%
N[LWZ\h M"]VN MW]aJRVN M"h^iY]N[ N\ J] URTRN] MN[
[JT^N[ M"JZ\RTTNZRN Y]N \RZgZNV\ d TJ OWR[ TN 5J[\RTTN\ N\
TJ 5R\JMNTTN' <N (- MhLNUKZN []R^JV\% TN MRWLg[N O]\
OZJXXh M"RV\NZMR\% LWUUN T"J^JRNV\ h\h LN]_ MN TJ
5J\JTWPVN% d LJ][N M] ZNO][ Y]N OJR[JRNV\ TN[ h^iY]N[
MN XNZLN^WRZ ]VN \J_N MN ^RVP\cLRVY XW]Z LNV\ []Z TN
ZN^NV] M] LTNZPh J] XZWOR\ N\ J] VWU M] ZWR' @QRc
TRXXN :: T"J^JR\ WK\NV]N M] XJXN 9ZhPWRZN G:::' 5N\
RV\NZMR\ O]\ TN^h TN )0 SJV^RNZ (,.)' 7V (,.- O]\
LhThKZh TN S]KRTh JLLWZMh J] MRWLg[N' <N *( UJZ[ (,..
@RNZZNc=JZ\`Z 5WUJ TJVfJ T"N_LWUU]VRLJ\RWV LWV\ZN
9]RTTJ]UN MN CRVR[\NZZJ% PW]^NZVN]Z M] BW][[RTTWV%
[WV J[[N[[N]Z N\ TN XZWL]ZN]Z OR[LJT' <"RV\NZMR\ O]\
NV[]R\N XZWVWVLh []Z TN MRWLg[N N\ LN VN O]\ Y]N TN
)/ [NX\NUKZN (,.. Y]"RT O]\ TN^h XJZ 8ZJVfWR[ MN
BRKNZJ% RVY]R[R\N]Z2 5N[ LWVOTR\[ J^NL TN XW]^WRZ
LR^RT XWZ\gZNV\ J\\NRV\Nd TJ [JV\h MN T"h^iY]N M"7TVN
Y]R [W]OOZJR\ MN MW]TN]Z[ VhXQZh\RY]N[' DZWR[ XZWc
LN[[RWV[ O]ZNV\ LhThKZhN[d @NZXRPVJV% TN (!' MhLNUc
KZN (,..% XW]Z WK\NVRZ TJ P]hZR[WV MN LN XZhTJ\' EVN
VhXQZR\N LJTL]TN][N T]R MWVVJ TJ UWZ\ MJV[ TN LW]c
^NV\ MN [WV WZMZN d @NZXRPVJV% TN 2I UJZ[ (,./' CWV
LWZX[ \ZJV[XWZ\h d 7TVN O]\ NV[N^NTR J] URTRN] MN
T"hPTR[N'
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#&%"  $)+'*(! VJY]R\ d @NZXRPVJV% ^NZ[ TN
URTRN] M]GF::N [RgLTN' BNf] MWL\N]Z NV \QhWTWPRN
MJV[ T"EVR^NZ[R\h MN [J ^RTTN VJ\JTN% RT O]\ M"JKWZM
LQJVWRVN MN TJ LWTThPRJTN MN TJ BhJT% X]R[ MN^RV\
UNUKZN M] LQJXR\ZN MN CJRV\c;NJV' 7V (-/.% ;W[NXQ
5WUJ O]\ VWUUh ZNL\N]Z MN T"EVR^NZ[R\h MN @NZXRc
PVJV' 7V (.)(% <W]R[ GF T]R WL\ZW`J TN \R\ZN MN ^RLNc
LQJVLNTRNZ MN LN\\N UiUN LWUXJPVRN' 5N\\N JVVhN"cTd'



ZMZ KVSSfO\MZ% SMZ KPIUVQUMZ% WVY[fYMU[ SM\YZ]VQ^ Z\Y
S\Q M[ S"gS\YMU[ ]QKIQYMbKIWQ[\SIQYM L\ LQVKfZM% WYQ]g
LM WIZ[M\Ye SI Z\Q[M LM SI TVY[ LM S"g]hX\M 9SITMUb
]QSSM' 4U[VQUM 5VQ]QU LM FI\YV\_% UVTTg I\ ZQfOM
L"8SUM% Z"g[IU[ LgTQZ LM ZVU [Q[YM gWQZK"VWIS I]IU[
L"h[YM KVUZIKYg% SI ]IKIUKM ZM WYVSVUOMI R\ZX\"MU
)/*.% LI[M LM SI UVTQUI[QVU LM S"g]hX\M =IU[I' =M
KJIUVQUM 6VTI YMTWSQ[ SMZ NVUK[QVUZ LM ]QKIQYMb
KIWQ[\SIQYM L\YIU[ S"MZWIKM LM LM\^" IUZ M[ LMTQ%
R\ZX\"I\ RV\Y LM ZI TVY[ Z\Y]MU\Me AMYWQOUIU% SM
*( R\QSSM[ )/*+' ;S N\[ MUZM]MSQ SM SMULMTIQU LIUZ SM
KI]MI\ KIWQ[\SIQYM KYM\Zg LIUZ SI KPIWMSSM LMZ ZIQU[MZ
8\SISQM M[ <\SQM% WI[YVUUMZ L\ KPIWQ[YM LM SI 6I[Pgb
LYISM' 6VTI g[IQ[% I\ TVTMU[ LM ZVU LgKfZ% LV_MU
LM SI NIK\S[g LM [PgVSVOQMe S"EUQ]MYZQ[g LM AMYWQb
OUIU'

=M `fSM LVU[ SM KPIUVQUM 6VTI g[IQ[ IUQTg MU]MYZ
SM KPIWQ[YM LM CIQU[b<MIU SM Lg[MYTQUI e NIQYM LMZ
YMKPMYKPMZ SVUO\MZ% WgUQJSMZ M[ SIJVYQM\ZMZ% LIUZ SM
J\[ L"MU g[IJSQY SMZ LYVQ[Z M[ SMZ WYQ]QSfOMZ' 6MZ TI[gb
YQI\^ PQZ[VYQX\MZ X\"QS ITIZZI S\Q ZMY]QYMU[e gKYQYM
S"PQZ[VQYM LMZ KPIWQ[YMZ LM SI KI[PgLYISM L"8SUM M[ LM
SI KVSSgOQISM LM CIQU[b<MIU LM AMYWQOUIU' ;S NQ[ Z\Q]YM
KM [YI]IQS L"\U IJYgOg JQVOYIWPQX\M LMZ g]hX\MZ
L"8SUM' 6"MZ[ \U TIU\ZKYQ[ LM -(( WIOMZ% QUbNVSQV%
gKYQ[ MU KI[ISIU M[ LgWVZge SI 5QJSQV[PfX\M T\UQKQb
WISM LM AMYWQOUIU' ;S I WV\Y [Q[YM20AE=7=9D 89 >6
=;>9D=6 =@D=;@9 7A>>9;=689 89 46@EJ-A6@ 89 29CB=@I6"
="k\]YM MZ[ LQ]QZgM MU [YVQZ WIY[QMZ% LM LQTMUZQVUZ
QUgOISMZ' =I WYMTQfYM YMUNMYTM [YMQ`M KPIWQ[YMZ KVUb
ZIKYgZ2 I\^ VYQOQUMZ L\ LQVKfZM%e SI WYg[MUL\M
YMKVUZ[Q[\[QVU LM S"gOSQZM LM ?V[YMb7ITM89>D (ACC97<D
WIY 6PIYSMTIOUM% MU 0)+% e SI NVULI[QVU L\ KPIWQ[YM
LM CIQU[b<MIU MU ))(*% I\ YfOSMTMU[ QU[gYQM\Y LM
KM[[M KVSSgOQISM%e ZMZ YM]MU\Z%e ZMZ SVKI\^%e SI
KVUZ[Y\K[QVU% LIUZ S"gOSQZM CIQU[b<MIU% LM SI KPIWMSSM
LM ?V[YMb7ITM LM SI/6@;C6@6M[ I\^ QUL\SOMUKMZ
IKKVYLgMZe CIQU[b<MIU SM FQM\^ M[e CIQU[b<MIU SM
?M\N WIY SMZ WIWMZ M[ !LQNNgYMU[Z g]hX\MZ% M[ MUNQUe
S"\UQVU LMZ KPIWMSSMUQMZ LM CIQU[b<MIUe SI TMUZM
gWQZKVWISM' =I ZMKVULM WIY[QM LM S"V\]YIOM UM KVU[QMU[
X\M P\Q[ KPIWQ[YMZ' ;SZ VU[ [YIQ[ e S"ILTQUQZ[YI[QVU
QU[gYQM\YM LM SI KVSSgOQISM%e ZMZ VNNQKMZ #KPIWMSIQU3
WYg]i[% ZIKYQZ[IQU% TVQUM% M[K'$' ;S MZ[ WS\Z LQNNQKQSM
L"g[IJSQY \UM KSIZZQNQKI[QVU SVOQX\M WV\Y SI [YVQZQfTM
WIY[QM L\ TIU\ZKYQ[ X\Q ZM LQ]QZM MU ZMQ`M KPIWQ[YMZ'
@U ] [YV\]M Z\KKMZZQ]MTMU[ S"PQZ[VYQX\M LM S"QUZ[Q[\b
[QV3 LMZ X\I[YM Z_ULQ Z LM SI KVSSgOQISM% SM YgKQ[ LMZ
S\[[MZ MU[YM SMZ g]hX\MZ L"8SUM M[ SMZ KVUZ\SZ LM AMYb
WQOUIU% LMZ [M^[MZ LM Z[I[\[Z WVY[gZ WIY LQ]MYZ WYgSI[Z%
LM SVUOZ Lg[IQSZ Z\Y SMZ WgYQWg[QMZ X\Q IKKVTWIOUfb
YMU[ SI KVUZ[Y\K[QVU LM SI KI[PgLYISM IK[\MSSM% LMZ
YMUZMQOUMTMU[Z JQVOYIWPQX\MZ Z\Y SMZ WVU[QNMZ X\Q
ZM Z\KKgLfYMU[ Z\Y SM ZQfOM LQVKgZIQU% LMZ UV[MZ Z\Y
SI KPIWMSSM L\ 7g]V[ 6Y\KQNQ^% M[K' =M KPIUVQUM 6VTI

KSi[\YI ZVU ]VS\TM WIY \UM 8WQZKVWVSVOQM L"8SUM
X\Q% UI[\YMSSMTMU[% Z"IYYh[M e SI LI[M LM ZVU LgKfZ'
6M[[M LMYUQfYM I g[g KVU[QU\gM M[ WV\YZ\Q]QM WIY \UM
TIQU QUKVUU\M R\ZX\"MU )0()% IUUgM LM SI TVY[ LM
S"g]hX\M L"8ZWVUKJM`' 6M[ V\]YIOM% X\VQX\"\U WM\
LQNN\Z M[ QUM^IK[ Z\Y KMY[IQUZ WVQU[Z L"PQZ[VQYM SVKISM%
KVU[QMU[ KMWMULIU[ LMZ gSgTMU[Z WYgKQM\^ X\Q ZVU[
L"\UM YgMSSM \[QSQ[g'

H
5QJSQV[PfX\M LM SI FQSSM LM AMYWQOUIU% TIU\ZKYQ[ U" 0*' b

4YKPQ]MZ LMZ A_Y'b@Y'% :' *+,' b 4YKPQ]MZ LM S"8[I[ KQ]QS LM AMYb
WQOUIU% ::' --' b64BBdB8% 5AI6;9 9@ +C6@79"

%)($  $46514/! N\[ UVTTg% MU )/)(% WYVNMZZM\Y
LM LYVQ[ KIUVUQX\Me S"EUQ]MYZQ[g LM AMYWQOcUIU' ;S
ZM LgTQ[ LM ZI KPIQYM MU )/,-% M[ TV\Y\[SM )/ TIQ )/-/c 

/L?A=C9D 89 -6F?9"

%)($#+&**$  (1-0/2 ./!" Ug e AMYWQOUIU% SM
. RIU]QMY )/+-% g[IQ[ PVTTM LM SVQ M[ WYVWYQg[IQYM e
AMYWQOUIU SVYZX\"QS N\[ gS\% SM *1 I]YQS )/01% I\ WYMb
TQMY [V\Y LM ZKY\[QU% LgW\[g LM SI UVJSMZZM I\^ 8[I[Zb
OgUgYI\^ WIY SI WYV]QUKM LM BV\ZZQSSVU' ;S ZQgOMI e
LYVQ[M M[ TVU[YI WM\ LM OVj[ WV\Y SMZ QLgMZ UV\b
]MSSMZ' 7M KVUKMY[ I]MK ZVU KVSSfO\M% SM KPM]ISQMY
5IU_\SZ LM >VU[NMYYMY% QS WYV[MZ[I WIY \UM SM[[YM
KVU[YM SI Yg\UQVU LMZ [YVQZ VYLYMZ' 8U )/1(% e WYVWVZ
LM SI KVUZ[Q[\[QVU KQ]QSM L\ KSMYOg% \UM gTM\[M I_IU[
g[g NVTMU[gM e AMYWQOUIU MU[YM SI ZVKQg[g KVU[YMb
Yg]VS\[QVUUIQYM.9D '?=D 89 >6 B6=HM[ SI ZVKQg[g
Yg]VS\[QVUUIQYM.9D '?=D 89 >6 (A@DE=EFE=A@ 6VTIb
CMYYI M[ ZVU KVSSfO\M ZM [YV\]fYMU[ KVTWYVTQZ LIUZ
SMZ [YV\JSMZ' =MZ WI[YQV[MZ ISSfYMU[ SMZ KPMYKPMYe SM\Y
LVTQKQSM M[ SMZ KVUL\QZQYMU[ I\ LgWIY[MTMU[' ;SZ
N\YMU[% WIY YMZWMK[ WV\Y SM\Y QU]QVSIJQSQ[g% SIQZZgZ MU
SQJMY[g M[ IKKVTWIOUgZ I]MK KISTM KPM` M\^ WIY ZQ^
ILTQUQZ[YI[M\YZ' =M *) LgKMTJYM )/1(% >\O\M[ YMULQ[
KVTW[M LM KM[[M INNIQYM e SI 6VUZ[Q[\IU[M' 4YYh[g SM
)/ TIQ )/1+% QS N\[ KVUL\Q[ e >VU[WMSSQMY3 QS UM L\[
ZVU ZIS\[ X\"I\ 1 [PMYTQLVY'

>QKPMS LM 6VTIbCMYYI TV\Y\[ MU )0)+' ;S SgO\I
I\ KPM]ISQMY 5IU_\SZ LM >VU[NMYYMY SI RV\QZZIUKM
LM S"IUKQMUUM TIQZVU CMYYI% ZQZM Y\M 9VU[b9YVQLM3
MU V\[YM% QS LgKSIYIQ[ I]VQY MU S\Q SI WS\Z KVTb
WSf[M KVUNQIUKM WV\Y S"M^gK\[QVU LM WQM\ZMZ SQJgb
YISQ[gZ'
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%)(&+  '7122,73/ ./! g[IQ[ gKYQ]IQU TIRM\Y LM
SI TIQZVU LM SI WYVK\YI[QVU YV_ISM SVYZX\M AQMYYM ;F
SM 6gYgTVUQM\^ S"gSM]I e SI LQOUQ[g LM WYVK\YM\Y
YV_IS';S YMTWSQZZIQ[ KM[[M KPIYOM MU )+.('

4YKPQ]MZ LMZ A_Y'b@Y'% 5' )()% )(*%))*'



%*(+#),*  +0/44/! bWDLW VHFUbWDLUH GH%OD UHLQH
<DULH G 2UDJRQ HQ '*()%

2UFKLYHV GHV >[U%]=U%# 3% ((&%

%*(+#),*  $-6.01/"&/-2"'3605! YLQW DX
PRQGH ^ 4bUHW OH ', GbFHPEUH '-.'# HW PRXUXW^
>HUSLJQDQ OH '& VHSWHPEUH '.-'% 9O bWDLW ILOV G XQ
GRFWHXU HQ PbGHFLQH# LQWHQGDQW GHV 6DXZ G 2UOHV#
!DXMRXUG KXL 2PbOLH]OHV]3DLQV"# D[DQW SXEOLb VXU FHV
WKHUPHV GHV REVHUYDWLRQV DSSURIRQGLHV TXL OXL YDOX]
UHQW OH WLWUH GH PHPEUH FRUUHVSRQGDQW GH O 2FDGbPLH
GH PbGHFLQH GH >DULV# HW GH 4ODLUH ;DQTXLQH VRQ
bSRXVH# RULJLQDLUH G 2UOHV%

=USKHOLQ GH ERQQH KHXUH# OH MHXQH 4RPSDQ[R
V HIO RU`D GH VXLYUH OHV WUDFHV SDWHUQHOOHV% 9O FRPPHQ`D
VHV bWXGHV^ OD 7DFXOWb GH <RQWSHOOLHU% 9O QH WDUGD
SDV ^ GHYRLU OHV LQWHUURPSUH SRXU VHUYLU OD SDWULH% 4H
IXW SRXU cWUH# ^ OD VXLWH G XQ FRQFRXUV# QRPPb
FKLUXUJLHQ VRXV]DLGH PDMRU GDQV ;HTXDUWLHU JbQbUDO
GX SULQFH <XUDW# HQ 6VSDJQH !'.&-"% ;^ QDTXLUHQW VHV
UHODWLRQV DPLFDOHV DYHF OH FbOaEUH EDURQ ;DUUH[ HW
VXUWRXW DYHF OH EUDYH FRPWH 5bMHDQ# WUaV VDYDQW HQWR]
PRORJLVWH# GRQW LO SDUWDJHD OD IRXJXH GDQV SOXV G XQH
KDVDUGHXVH HZFXUVLRQ% CRORQWLHUV LOV RXEOLDLHQW TX LOV
bWDLHQW SRXUVXLYLV SDU O HQQHPL SRXU FKDVVHU ^ OHXU
WRXU GH SDFLILTXHV FRObRSWaUHV% BQ MRXU OH FRPWH
5bMHDQ HQWHQG XQ FRXS GH IHX# JOLVVH GH VRQ FKHYDO0
4RPSDQ[R# ^ GLVWDQFH# DFFRXUW# OH FUR[DQW RX EOHVVb
0:B WXb% ;H JbQbUDO DYDLW DSHU`X XQ20?01B@ ?BA890;@ &
V HQ bWDQW HPSDUb# LO PRQWUDLW WULRPSKDQW FHWWH UDUHWb
^ VRQ DLGH]PDMRU% >OXV WDUG# LQWHUQb^ >HUSLJQDQ SRXU
FDXVH SROLWLTXH# OH FRPWH 5bMHDQ IXW KHXUHXZ G [
UHWURXYHU OH FRPSDJQRQ GHV \0 !SbGLWLRQV JXHUULaUHV
HW VFLHQWLILTXHV GH OHXU HQWKRXVLDVWH MHXQHVVH%

4RPSDQ[R# UHQWUb GDQV OH GbSDUWHPHQW DSUaV OD
JXHUUH G 6VSDJQH# IXW FKHI GH VHUYLFH^ O KeSLWDO PLOL]
WDLUH FUbb^ >UDGHV% =EOLJb SDU UDLVRQ GH VDQWb GH
UHQWUHU GDQV OD YLH FLYLOH# LO UHGHYLQW bWXGLDQW ^ O _JH
GH WUHQWH DQV% 9O WHUPLQD VHV bWXGHV SDU XQH UHPDU]
TXDEOH WKaVH GH GRFWRUDW# TX LO VXELW ^ <RQWSHOOLHU#
OH'- MXLQ '.'(% 5aV FH PRPHQW# 4RPSDQ[R SUDWLTXD
VRQ DUW DYHF XQ GbYRXHPHQW# XQH DIIDELOLWb TXL QH VF
GbPHQWLUHQW MDPDLV% 9O UHFXHLOOLW VRXYHQW GHV PDU]
TXHV GH JUDWLWXGH TXL VH PDQLIHVWaUHQW VRLW GDQV
O HZHUFLFH GH VHV GHYRLUV# VRLW GDQV VbV YR[DJHV# VRLW
GDQV O HZWHQVLRQ SURJUHVVL YH GH GLIIbUHQWHV FROOHF]
WLRQV TXL OXL YDOXUHQW XQH JUDQGH QRWRULbWb% 2XFXQ
VDYDQW QH SDVVDLW^ >HUSLJQDQ VDQV OHV YLVLWHU HW IbOL]
FLWHU OHXU DXWHXU% 9O WUDYDLOOD^ OHXU DFFURLVVHPHQW
SHQGDQW YLQJW DQV% 8U_FH^ GHV GbPDUFKHV DXSUaV
GH QRV FRPSDWULRWHV HW^ O DLGH GH GRQV SDUWLFX]
OLHUV# LO LQVWDOOD GDQV OHV VDOOHV GX <XVbH GH >HUSL]
JQDQ GHV FROOHFWLRQV SUbFLHXVHV# GRQW LO ILW GRQ^ OD
YLOOH HQ '.)-% ;H (' QRYHPEUH '.*&# XQ DUUcWb GX
PDLUH OH QRPPD 5LUHFWHXU]FRQVHUYDWHXU GX*B@4B:#

ARXW FH TXL DYDLW WUDLW ^ OD VWDWLVWLTXH# ^ O LQVWUXF]
WLRQ SXEOLTXH#^ OD VDOXEULWb#^ OD VXUYHLOODQFH GHV
SULVRQV#^ OD SbSLQLaUH GbSDUWHPHQWDOH#^ OD VbULFLFXO]
WXUH# DXZ GLYHUVHV EUDQFKHV GH OD VFLHQFH DJULFROH#
QH OH ODLVVDLW LQGLIIbUHQW% ;HV UbJLPHV GH OD ?HVWDXUD]
WLRQ# FHXZ GH '.)& HW GH '.*. VXUHQW UHFRQQDdWUH VHV
FDSDFLWbV% 9OV OXL FRQILaUHQW GHV FKDUJHV HW GHV
HPSORLV Rf LO PRQWUD WRXMRXUV XQH JUDQGH FRPSb]
WHQFH%

<DLV HQ '.+(# LO QH OXL IXW SRLQW SDUGRQQb G DYRLU
UHIXVb OH VHUPHQW SROLWLTXH% ;H 8RXYHUQHPHQW OH
GHVWLWXD GH VHV IRQFWLRQV GH PbGHFLQ GHV SULVRQV HW
GH GLUHFWHXU GH OD SbSLQLaUH% 9O FRPSULW TXHO UHIXJH
LO WURXYHUDLW GDQV VHV FKaUHV bWXGHV HW VXUWRXW GDQV
VHV GRFWHV DPLWLbV% 6OOHV IXUHQW QRPEUHXVHV HW V bWHQ]
GLUHQW ELHQ ORLQ HQ 7UDQFH HW^ O bWUDQJHU%

4KDTXH DQQbH# HQ GbSLW GHV IDWLJXHV HW GH O _JH# LO
DXJPHQWD VHV FROOHFWLRQV% 6Q '.** HW HQ '.*+# OD
@RFLbWb 2JULFROH# @FLHQWLILTXH HW ;LWW1UDLUH GHV >[Ub]
QbHV]=ULHQWDOHV OXL FRQILD VD GLUHFWLRQ DYHF OH IDX]
WHXLO SUbVLGHQWLHO%

4RPSDQ[R bWXGLD# G XQH PDQLaUH VSbFLDOH# OHV
FRXUV GH QRV ULYLaUHV HW OHV GLYHUV WHUUDLQV TX HOOHV
WUDYHUVHQW% 9O HQ ILW XQH HZSRVLWLRQ GHV S;XV RULJL]
QDOHV HW GHV SOXV LQVWUXFWLYHV0 RQ SHXW OD YRLU DYHF
LQWbUcW GDQV XQH GHV VDOOHV GX*B@4B:# 2YHF WRXV OHV
bObPHQWV GLYHUV GRQW LO V bWDLW UHQGX PDdWUH# 4RP]
SDQ[R VH GbFLGD HQILQ^ IDLUH LPSULPHU O LQYHQWDLUH
FRPSOHW GH VHV REVHUYDWLRQV GDQV OHV WURLV UaJQHV GH
OD QDWXUH% 2 O _JH GH TXDWUH]YLQJWV DQV# LO HQWUHSULW
OD SXEOLFDWLRQ# HQ WURLV IRUWV YROXPHV# GH9 )8@A<8?4
;0AB?4994 3B 3H=0?A4:4;A 34@ -E?H;H4@F,?84;A094@#;HV
SDOPHV G RIILFLHU GH O 9QVWUXFWLRQ SXEOLTXH# HQ '.,*#
OD FURLZ GH OD ;bJLRQ G KRQQHXU# HQ '.,-# FHOOH GH
O RUGUH 9PSbULDO GH 7UDQ`RLV]:RVHSK G 2XWULFKH HQ
'.-& YLQUHQW KRQRUHU OHV GHUQLHUV MRXUV GX VDYDQW
QDWXUDOLVWH%

4RPSDQ[R D IDLW bGLWHU OHV SXEOLFDWLRQV VXLYDQWHV/

*H:<8?4 34@2?8=A85 49 <@AH<9<684 3 B;4 10948;4 H27<BH4
94"# ;<C4:1?4 !$"$ @B? 94@ 2JA4@ 34 90 *H38A4??0F
;H4! =?G@ /08;AF(E=?84;&

.0==<?9 @B? B; @4?=4;A 34'' =843@ 34 9<;6B4B? 49 $%
=<B24@ 34 28?2<;5H?4;24! ABH 30;@ 94 3H=0?A4:4;A 34@
-E?H;H4@F,?84;A094@!'.),# 9O 3XOOHWLQ GH OD @RFLbWb
>KLORPDWKLTXH GH >HUSLJQDQ0
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[M^ QYOZ]Q PU^[Z^j& PMY^ WQ N`_ PQ WQ PjPZXXMSQ]
PQ WM [Q]_Q PQ ^Q^ NUQY^( ?Z]^ PQ WM O]jM_UZY P` 7ZY^QUW
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^QUY P` _]UN`YMW ^`[]kXQ P` DZ`^^UWWZY (( CTUWU[[Q
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b 5ZM[\% 6WZWVVI\ []Q^Q\ TM[ KW]Z[ LM T"8KWTM []Xfa
ZQM]ZM LM O]MZZM% WJ\QV\ MV )0// TM JZM^M\ L"f\I\a
UIRWZ I^MK TI UMV\QWV JQMV M\ NQ\ ]V [\IOM b T"f\I\a
UIRWZ L] )-" KWZX[ L"IZUfM b ?IZ[MQTTM'

>M )( WK\WJZM )0/1% QT N]\ VWUUf IQLM LM KIUX
L] ^QKMaIUQZIT XZfNM\ UIZQ\QUMb FW]TWV' >M )!"R]QTTM\
LM T"IVVfM []Q^IV\M% QT f\IQ\ XZWU] KPMN LM JI\IQTTWV
I] KPWQ_ M\ UIQV\MV] LIV[ [M[ NWVK\QWV[' <T ` ZM[\I
R][Y]"I] UWQ[ LM Nf^ZQMZ )00*'

4XXMTf b [MZ^QZ MV 6WKPQVKPQVM% QT ["MUJIZY]I b
FW]TWV% TM *( R]QTTM\ )00*% M\ LfJIZY]I b EIjOWV TM
+( IWm\' >"IVVfM []Q^IV\M% QT N]\ IXXMTf XIZ TM OfVfZIT
5W]h\% ITWZ[ KWUUIVLIV\ MV KPMNI] FWVSQV% KWUUM
KPMN L"f\I\aUIRWZ' 4XZe[ I^WQZ XZfXIZf I^MK [WV KPMN
TI UIZKPM MV I^IV\ KWV\ZM TM[ BI^QTTWV[a@ WQZ[% QT\XZQ\
T]QaUgUM TM KWUUIVLMUMV\ LM TI KWTWVVM L] KMVa
\ZM M\ [M LQZQOMI []Z HMVaFIj M\ @Ij M\ HMV' <T KPI[[I
T"MVVMZVR LM^IV\ T]Q% M\% TWZ[Y]"QT [M \ZW]^I KW]Xf LM
[M[ KWUU]VQKI\QWV[ I^MK TM[ I]\ZM[ KWTWVVM[ XIZ
[]Q\M L] UI]^IQ[ f\I\ LM[ ZW]\M[% QT []\ QV[XQZMZ ]VM
\MTTM KWVNQIVKM b [M[ PWUUM[% Y]M KM]_aKQ KWV[MZ^ea
ZMV\ ]VM I\\Q\]LM Y]Q LfKW]ZIOMI T"MVVMUQ M\ TM NWZdI
b TI ZM\ZIQ\M'

=][Y]"I] )"! [MX\MUJZM% TM KWUUIVLIV\ 6WZWVVI\
LQZQOMI T]QaUgUM ]VM XIZ\QM LM[ ZMKWVVIQ[[IVKM[ MV
^]M L"f\]LQMZ TM \MZZIQV []Z TMY]MT WV LM^IQ\ KWUa
JI\\ZM'

4] LfXIZ\ L] OfVfZIT 5W]h\% QT N]\ ZMUXTIKf KWUUM
KPMN L"f\I\aUIRWZ3 UIQ[ QT LMUIVLI M\ WJ\QV\ LM
ZM[\MZ I] FWVSQVb TI \g\M L"]V JI\IQTTWV' <T I[[Q[\I
IQV[Qb XZM[Y]M \W]\M[ TM[ INNIQZM[ Y]Q [M LfZW]TeZMV\
LIV[ KM\\M KWTWVQM R][Y]"MV )00,'' 4 5IKa@QVP% TM
). UIZ[ )00,% QT N]\ KQ\f b T"WZLZM L] RW]Z L] KWZX[
M_XfLQ\QWVVIQZM XW]Z I^WQZ JZQTTIUUMV\ KWVL]Q\ [WV
JI\IQTTWV XMVLIV\ TM[ UIZKPM[ M\ TWZ[ LM TI XZQ[M LM
KM\\M XTIKM' <T [M LQ[\QVO]I MVKWZM TWZ[ LM TI XW]Za
[]Q\M LM T"MVVMUQ LIV[ TI LQZMK\QWV LM FPI!>a@O]`MV
M\ LIV[ TM[ WXfZI\QWV[ KWV\ZM ;WVOa;WI'

>M * UIQ")00,% QT N]\ XZWU] TQM]\MVIV\aKWTWVMT MV
ZfKWUXMV[M LM [I JMTTM KWVL]Q\M XMVLIV\ T"M_XfLQa
\QWV M\ IXXMTf b KWV\QV]MZ [M[ [MZ^QKM[ I] ,%!ZfOQa
UMV\% b FW]TWV'

4] UWQ[ L"WK\WJZM )00.% TM TQM]\MVIV\aKWTWVMT
6WZWVVI\ N]\ Lf[QOVf XW]Z XZMVLZM TM KWUUIVLMa
UMV\ L] ZfOQUMV\ LM \QZIQTTM]Z[ [fVfOITIQ[3 QT LfJIZa
Y]I b 7ISIZ TM )- VW^MUJZM []Q^IV\' C]MTY]M[ UWQ[
IXZe[ #I^ZQT )00/$% ]VM Zf^WT]\QWV UMVIdI TM KMV\ZM
LM VW\ZM XW[[M[[QWV L] EfVfOIT' GVM I\\IY]M L]
EITW]U XIZ EIhZUIT`% KPMN L] DQX% IQLf LM[ UIZIa
JW]\[ ^WQ[QV[% LM^QV\ QUUQVMV\M' >M TQM]\MVIV\a
KWTWVMT 6WZWVVI\ N]\ Lf[QOVf XIZ TM KWTWVMT 7]KPMa
UQV% KWUUIVLIV\ []XfZQM]Z LM[ \ZW]XM[% XW]Z ITTMZ%
I^MK ]VM KWTWVVM LM ,((b -(( PWUUM[% KPc\QMZ TM[
ZMJMTTM[% :ZcKMb LM [I^IV\M[ KWUJQVIQ[WV[% TI
KWTWVVM [M ZMVLQ\ UIi\ZM[[M L] DQX MV XM] LM \MUX[%
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"%&&#! !&)'*+"# XZTYP MjYjOTN_TY \`T LaLT_
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OP @ZY_^P]]L_& Q`_ jW` LMMj OP ELTY_e;jYT^eOP^e:ZYe
_LTY P^ WP +0 LZm_ *.21( =W P`_ OP^ OjXkWj^ LaPN W#jake
\`P O#9WYP& BY`[S]P DjL]_& L` ^`UP_ OP WL U`]TOTNe
_TZY(

"%&('!)$  &*1,.-+ '(" j_LT_ ^PTRYP`] OP^
_P]]T_ZT]P^ OP ?L 6L^_TOL P_ 6`WLeO#5XZY_ aP]^ WP
XTWTP` O`I==P ^TiNWP( EZY YZX P^_ XPY_TZYYj OLY^
`YP YZXPYNWL_`]P OP QP`OL_LT]P^ O` aTNZX_P OP
7L^_PWWYZ` \`P NZY_TPY_ `YP NSL]_P O` 2 U`TY **2,(
CL] NP OZN`XPY_& DLcXZYO OP EP]]LWZYRL& NSPQ
QjZOLW OP^ QZ]_P]P^^P^ O` HLWWP^[T]& L`_Z]T^L W#LMMj
O#5]WPf̂ QZ]_TQTP] WP WTP` OP :Z`]\`P^& LaPN WP NZYe
^PY_PXPY_ OP OTaP]^ NSPaLWTP]^& L` YZXM]P OP^\`PW^
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[L]WP QLT_& WL [W`^ ]TNSP OLXP O` HLWWP^[T]4 ;T]L`WL&
\`T NZY_]LN_L XL]TLRP LaPN CZY^ OP HLW=RZ]YP]L 4 P_
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NSL]_P WL XZY_]P NZYNW`LY_& WP+* U`TY*+-1& LaPN ^P^
_]ZT^ QTW^& WL OZ_L_TZY O#`Y _iYPXPY_ LaPN O]ZT_ OP
[LNLRP L` _P]]T_ZT]P OP 7Z]_^LaT& PY QLaP`] OP W#LMe
MLcP OP HLWWMZYL(
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GZ UWTLOY JZ 3TRGOSK WT]GQ% 2KYYK XOYZGYOTS JZWG
PZXVZ ` QG UGO\ ITSIQZK KS'(-, KSYWK QKX WTOX J 0WG_
MTS KY JK ;GPTWVZK% 3GSX Q OSYKW[GQQK# 6ZdWGQJG#
VZO S G[GOY UGX J KSLGSYX KY S G[GOY PGRGOX IKXXd JK
PTZOW JK XKX HOKSX UGYWORTSOGZ\# UGW ZS GIYK JZ
* Ld[WOKW'(-+# [KSJOỲ XTS ITZXOS_MKWRGOS# =OKWWK
JK 5TSTQQKY# QK INaYKGZ KY QG #_OQQK J 8QQK% G[KI JO[KWX
JWTOYX JGSX QKX YKWWOYTOWKX JK ?GOSY_;OINKQ JK :QTYKX#
;KWXZMG# 6WKTQKWG KY 2TWHKWG# QK QOKZ J 4XYTNKW KY QK
[OQGW JK BOQGST[G_JKX_4XIGQJKX KS 2KWJGMSK# QK YTZY
UTZW QK UWO\ JK IOSVZGSYK ROQQK XTQX JK ;GQMTSK%
0WSGZJ JK 2TWYXG[O S KZY GZIZSK WdIQGRGYOTS ` LGOWK
ITS'/WK IKYYK GQOdSGYOTS VZK XTS dUTZXK LGOXGOY JK YTZX
XKX HOKSX# ` Q K\IKUYOTS JK QG RTOYOd JK QG XKOMSKZWOK
JK 9TIN KY JZ INaYKGZ JK BOG JTSY 6GQIKWGSJ 88 J AWM
G[GOY TWJTSSd QG [KSYK UTZW UG]KW QKX JKYYKX JK XTS
UcWK% =OKWWK JK 5TSTQQKY GINKYG JGSX QG XZOYK QK INa_
YKGZ JK BOG/ GOSXO# YTZX QKX GSIOKSX JTRGOSKX JK QG
RGOXTS J AWM XK YWTZ[cWKSY WdZSOX KS XTS UTZ[TOW%
0WSGZJ JK 2TWYXG[O LZY UWdXKSY ` QG UWKXYGYOTS JK LTO
KY J NTRRGMK VZK Q 8SLGSY ?GSINK LOY# JGSX 6dWTSK#
` 9GIVZKX 88 J 0WGMTS# KS Q GSSdK')&(% 8Q RTZWZY
XGSX QGOXXKW J NdWOYOKW RaQK%

EA>8@0# (D8B<I ;< B8 :EHED8 ;< (C>ED# P0QRGSGIN/< 3EKIP
I@BBEDD8@I! $&%'#

$&')(#*%  '+3.0/, JK"#d[eVZK JK ;GQQTWIG#
LWcWK JZ UWdIdJKSY# dYGOY KSYWd JGSX Q TWJWK JK ?GOSY_
3TROSOVZK KY G[GOY LGOY XG UWTLKXXOTS WKQOMOKZXK JGSX
QK ITZ[KSY JKX 9GITHOSX JK =KWUOMSGS% 2 KXY IK VZ GU_
UWKSJ ZSK QKYYWK JK ?GSINK# WTO JK ;GPTWVZK# dIWOYK
QK( G[WOQ')( ' ` XTS QOKZYKSGSY# 3GQRGIK JK 1GS]ZQX%
:K RTSGWVZK QZO UWKXIWO[OY J GIIZKOQQOW G[KI LG[KZW
QK QKIYKZW JKX 5WcWKX_=WeINKZWX JK =KWUOMSGS# VZO XK
WKSJGOY ` ;GQQTWIG UTZW ITSSGfYWK KY K\dIZYKW QKX JOX_
UTXOYOTSX YKXYGRKSYGOWKX JK LKZ Q d[eVZK >G]RTSJ#
QKVZKQ G[GOY GWWeYd XKX XZUWeRKX [TQTSYdX JZWGSY :K
YKRUX JK XTS ST[OIOGY GZ ITZ[KSY JKX 3TROSOIGOSX
JK IKYYK [OQQK% ?KX ITSSGOXXGSIKX dYKSJZKX JGSX QKX
XIOKSIKX KIIQdXOGXYOVZKX QZO [GQZWKSY QG INGWMK JK
RGfYWK JZ ?GIWd_=GQGOX# VZKQVZK YKRUX G[GSY Q GWWO[dK
JKX UGUKX` 0[OMSTS% 9KGS CC88 QK STRRG ` Q d[e_
INd JK ;GQQTWIG# QK (, RGO')',# KS WKRUQGIKRKSY
JK 6ZOQQGZRK JK BOQGST[G%

3K ITSIKWY G#_KI QK INGUOYWK JK XG IGYNdJWGQK# >G]_
RTSJ JK 2TWYXG#_O dQK[G# QK- PZOQQKY')'-# QK YGZ\ JKX
UWdHKSJKX IGSTSOIGQKX JK XTO\GSYK` VZGYWK_[OSMY_
IOSV QO[WKX% 2KYYK RKXZWK G[GOY dYd JOIYdK ` Q d[eVZK
UGW QKX d[dSKRKSYX JTSY OQ dYGOY QK YdRTOS% :G INKWYd
JKX [O[WKX THQOMKGOY ZS MWGSJ STRHWK JK INGSTOSKX
`%GHGSJTSSKW Q SK JK ^QGQQTWIG KY ` SK UGX MGWJKW QG
WdXOJKSIK% 8Q WKRdJOG` IKY GHZX KS RGPTWGSY QK YGWOL
JK QKZWX dRTQZRKSYX% DOQQGSZK[G JOY VZ OQ G[GOY KZ
XTZX QKX ]KZ\ ZS XYGYZY JOTIdXGOS JGYd JK IKYYK ReRK
GSSdK# GZ HGX JZVZKQ dYGOY GUUTXdK QG XOMSGYZWK JK

Q d[eVZK >G]RTSJ JK 2TWYXG[O% :K', TIYTHWK# IK
UWdQGY GUUWTZ[G QG LTSJGYOTS J ZS HdSdLOIK OSXYOYZd
UGW ZS UGWYOIZQOKW ` Q GZYKQ JK XGOSYK 0SSK JK QG
IGYNdJWGQK JK ;GQQTWIG%

>G]RTSJ JK 2TWYXG[O KZY ZS UTSYOLOIGY JK ITZWYK
JZWdK% 8Q RTZWZY JGSX QK ITZWGSY JZ RTOX JK
RGWX ')( '# GOSXO VZ OQ ITSXYK JZ YK\YK J ZSK QKYYWK
JOWOMdK JK =KWUOMSGS UGW QK WTO ?GSINK ` 3GYRGIK
JK 1GS]ZQX# XTS QOKZYKSGSY% 2KQZO_IO G[GOY STYOLOd `
XTS WT]GQ RGfYWK QG STZ[KQQK JZ JdIcX JK Q d[eVZK JK
;GATWIG% 3GSX QG WdUTSXK VZ OQ QZO GJWKXXG# ` QG JGYK
JZ (- RGWX# QK RTSGWVZK JdUQTWGOY QG RTWY JK IK UTS_
YOLK# RGOX OQ XK ITSXTQGOY` QG UKSXdK VZK QK JdLZSY G[GOY
LOJcYKRKSY WKRUQO XG ROXXOTS% 2KYYK QKYYWK JdITZ[WK
VZKQVZKX UGWYOIZQGWOYdX JZ YKXYGRKSY JK >G]RTSJ
JK 2TWYXG[O% : d[eVZK G[GOY WKITRRGSJd VZK XKX
JKWSOcWKX [TQTSYdX LZXXKSY K\dIZYdKX G[KI Q GMWdRKSY
JZ WTO% :K XTZ[KWGOS JdQdMZG XKX UTZ[TOWX` 3GQ_
RGIK% 2KQZO_IO JZY WKYOWKW IKSY QO[WKX JZ IGUOYGQ KY
QKX GLLKIYKW ` Q hZ[WK JK Q NgUOYGQ JK QG [OQQK dUOXIT_
UGQK% 2OSV ROQQK XTQX JK[GOKSY GZXXO KS eYWK JOXYWGOYX
UTZW UKWRKYYWK JK YKWROSKW QK INK[KY JK QG IGYNd_
JWGQK% :K XZIIKXXKZW JK >G]RTSJ JK 2TWYXG[O XZW QK
XOcMK JK ;GATWIG LZY QK UKWUOMSGSGOX 6ZO JK @KWWKSG%
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9%20=48::4# ,@>KH<I ; RLSGK<I HEKII@BBEDD8@I#
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WKIZKOQ JK UTfXOKX IGYGQGSKX#*9<?@ 45 (1;86<!UGWZY



LT (/-/2 PR M[Z KfKPf b 3PSf 5HSV$ HRUXY PTYVLJZL[X
K"HJHKfSPL b @LXVPNTHT& 5L XLJ[LPR$ W[P J?RTVXLTK
[TL KLYJXPVZPUT K[ AU[YYPRRUT LZ [TL W[PT_HPTL KL
MHIRLY$ LYZ$ H[ KPXL KL >& 3SHKL$! [T SUKLYZL VLZPZ
\UR[SL Uj R"H[ZL[X Y"LYZ LYYH^f b SHTPLX RL KPHRLJZL
K[ AU[YYPRRUT$ LT RL V[XPMPHTZ KL YLY NHRRPJPYSLY& ?T
T"^ KfJU[\XL H[J[TL ZXHJL KL ZHRLTZ 2 SHPY YP 5U[X`
ZHPY H W[LRW[L SfXPZL$ J"LYZ IPLT JLR[P K"H\UPX ZLTZf$
YPTUT RL VXLSPLX$ K[ SUPTY R"[T KLY VXLSPLXY$
R"HKHVZHZPUT K[ RHTNHNL SUKLXTL b RH VUfYPL2 YUT
L]LSVRL T"LYZ VHY XLYZf \HPTT&7T (/.+$ @PLXXL 5U[X`
ZHPY MPZ VHXHhZXL [TL VRHW[LZZL$'/ )21</4/1/! H[
VXUMPZ KLY UXVOLRPTY K"3RYHJL`=UXXHPTL&

<LHT 3>367$#9>5:7:462 0/>/7/92!@LXVPNTHT$ 5UXTLZ$ (0'/&

'1)5),,  0$!" SHXJOHTK KL @LXVPNTHT W[P
MHPYHPZ R"L]VUXZHZPUT KLY \PTY K[ AU[YYPRRUTb R"fZXHT`
NLX$ \LXY RL JUSSLTJLSLTZ K[ ]\" YPeJRL&

3XJOP\LY KLY @^X&`?X&$ 4& )*,&

'1)5),,  &9@B@6=8! fZHPZ JOcZLRHPT KL 8UXdH`
AfHR LT"(+,(&

5A; 43==7A  16D<>=8!" MUTKL[X KL JRUJOLY KL
@LXVPNTHT$ VHYYH JUTZXHZ VU[X RH XLMUTZL KL RH NXHTKL
JRUJOL KL R"fNRPYL KL CO[PX$ H[ VXP] KL JLTZ JPTW[HTZL
RP\XLY& =L)+ SHP (.,*$ RH JUSS[TH[Zf YfJ[RPeXL KL
CO[PX XLM[YH K"HJJLVZLX R"U[\XHNL KL 5XPIHRRLX JUSSL
SHR L]fJ[Zf LZ R[P PTZLTZH [T VXUJeY KL\HTZ RL IHPR`
RPHNL KL @LXVPNTHT& 6LY L]VLXZY M[XLTZ PR'SSfY W[P
YL JUTZXLKPXLTZ& =H \PRRL KL CO[PX YL KfJPKH HRUXY b
XLJL\UPX RH JRUJOL&

@3=DBCA7$*?27;?2= 9:8= 12 3:912?<= 12 07:052= <:?==677:99/6="

'1/2  +67?C9A#-6@:9#+E@F<9! THW[PZ RL
(* H\XPR(,/) b @LXVPNTHT$ Uj YUT VeXL L]LXdHPZ RH
VXUMLYYPUT KL JUXKUTTPLX& 3^HTZ Y[IP YLY L]HSLTY
LT (-4$ <fXiSL 5XUY TL ZHXKH VHY b U[\XPX [TL IU[`
ZPW[L KL JOPX[XNPLT KHTY YH \PRRL THZHRL& =L )) UJZU`
IXL (-(*$ PR YL SHXPHb <fXUTPSL 3[NLX W["PR VLXKPZ
R"HTTfL Y[P\HTZL& =L* KfJLSIXL (-(-$ <fXiSL 5XUY
fVU[YH LT YLJUTKLY TUJLY ;YHILRRL >PW[LR$ KL AP\L`
YHRZLY$ W[P R[P HVVUXZH [TL KUZ Y[MMPYHTZL VU[X HJOL`
ZLX [TL SHPYUT Y[X RH VRHJL KLY CXUPY`AUPY& 5"LYZ Rb
W["PR fZHIRPZ YUT KUSPJPRL2 J"LYZ Rb W["PR L]LXdH YUT
HXZ Q[YW["b YH ((#'XZ$ Y[X\LT[L b RH MPT K[ SUPY K"UJ`
ZUIXL(-*0& <fXiSL 5XUY LYZ Y[XZU[Z JUTT[ JUSSL
H[ZL[X KL(B8:6<2= W[P XLRHZLTZ RLY VXPTJPVH[] f\f`
TLSLTZY KUTZ PR M[Z RL ZfSUPTb @LXVPNTHT$ K[XHTZ
RH VXLSPeXL SUPZPf K[FE;;L YPeJRL& B[X RL XLNPYZXL
SHT[YJXPZ W["PR H RHPYYf$ 5XUY H UIYLX\f R"UXKXL JOXU`
TURUNPW[L KHTY RL XfJPZ KLY MHPZY W["PR XHJUTZL& ?T
VL[Z RLY XHSLTLX" W[HZXL NXU[VLY VXPTJPVH[]1 RLY

MHPZY KP\LXY$ RLY HMMHPXLY XLRPNPL[YLY$ JP\PRLY LZ SPRP`
ZHPXLY& =H VXLSPeXL JHZfNUXPL LYZ XLRHZP\L H[] MRfH[]
UJJHYPUTTfY VHX RH VLXZ[XIHZPUT KLY fRfSLTZY ZLXXLYa
ZXLY U[ b R"UIYLX\HZPUT KL VOfTUSeTLY JfRLYZLY1 RLY
NXgRLY K[- Q[PT(-"(+ LZ K[ (. H\XPR:h(.$ RLY PTUTKH`
ZPUTY KL(-)/ LZ KL(-*)$ R"HVVHXPZPUT K"[TL JUSeZL
LT (-(/$ R"H[XUXL IUXfHRL KL(-)( LZ R"fJRPVYL KL R[TL
KL (-)/& 5XUY Y"HZZHJOL H[YYPb XHJUTZLX LT KfZHPR
R"HMMHPXL K"[TL YLJZL KL YUXJPeXLY XU[YYPRRUTTHPYLY&
YHPYPLY LZ VLTK[LY LT(-(/$ LZ RLY VXPTJPVH[] HYYHYYP`
THZY VLXVfZXfY b @LXVPNTHT$ VXPTJPVHRLSLTZ KLV[PY
(-)! Q[YW["LT (-*)& =H XLRHZPUT KLY SHTPMLYZHZPUTY
L]ZfXPL[XLY K[ J[RZL JHZOURPW[L b @LXVPNTHT UJJ[VL
[TL RHXNL VRHJL KHTY RLY(B8:6<2= KL 5XUY& CLRRLY
YUTZ1 RLY MgZLY$ XfQU[PYYHTJLY LZ JH\HRJHKLY W[P L[XLTZ 

RPL[ LT KfJLSIXf(-), LT R"OUTTL[X KL >HXPL`;SSH`
J[RfL 2 JLRRLY W[L RLY 5HXSLY UXNHTPYeXLTZ VU[X JfRf`
IXLX RH SfSUPXL KL YHPTZL COfXeYL$ LT(-*'2 JLRRLY
W[P YL MPXLTZ b R"UJJHYPUT KL RH JHTUTPYHZPUT KL YHPTZ
3TKXf 5UXYPTP& =L JOXUTPW[L[X SLTZPUTTL UT_L
VXUJLYYPUTY Uj RH XLRPW[L KL YHPTZ 9H[KfXPW[L M[Z
VUXZfL" RH SLX$ VU[X UIZLTPX RH VR[PL$ K[XHTZ RL
ZLSVY KL YfJOLXLYYL& ;R Y"HVVLYHTZPZ H[YYP Y[X RLY ZXH`
\H[] K"LSILRRPYYLSLTZ L]fJ[ZfYb R"fNRPYL BHPTZ`<LHT&
=LY HMMHPXLY JP\PRLY XHVVUXZfLY VHX RLY(B8:6<2= UTZ
ZXHPZ H[] JfXfSUTPLY K[ YLX\PJL M[TeIXL$ JfRfIXf LT
(-)($ VU[X RL XLVUY KL R"cSL KL @OPRPVVL ;;$ H[] MgZLY
KUTTfLYb @LXVPNTHT$ LT(-)-$ RUXY KL RH THPYYHTJL
K"[TL VXPTJLYYL XU^HRL$ LZb R"HXXP\fL KLY KP\LXY \PJL`
XUPY KL 5HZHRUNTL$ KLV[PY(-)0 Q[YW["LT(-*+& 3 VHXZPX
KL (-*'$ RH JXHPTZL KLY PT\HYPUTY MXHTdHPYLY LZ RLY
SLTHJLY KL N[LXXL KfZLXSPTeXLTZ RLY @LXVPNTHTHPY
b UXNHTPYLX [T Y^YZeSL KL KfMLTYL& 6L Rb$ RH JUTY`
ZX[JZPUT KL KP\LXY XLSVHXZY LZ RH \LT[L KL KPMMfXLTZY
JUXVY KL ZXU[VLY KUTZ 5XUY XLZXHJL R"OPYZUXPW[L&
<fXiSL 5XUY TL RHPYYH VHY K"LTMHTZY b YH SUXZ2 VHX
ZLYZHSLTZ$ PR JUTYHJXH YH MUXZ[TL b KL VPL[YLY RPIfXH`
RPZfY& =L SHT[YJXPZ KL YLY(B8:6<2= LYZ LTZXL RLY
SHPTY KL >& =HMHIXeN[L$ KL @LXVPNTHT&

&G&IIf C?Rk7;==7B$(B8:6<2= 1 78 056<?<4629 /? .-&& =6A072!
KHTY RL;E" \UR[SL KL RH+2@?2 1 %6=>:6<2 2> 1 #<05B:7:462 177
+:?==677:9" "

'1/4  ! () 2%.3% '1/4  *C:;;6C<9!"
VLPTZXL$ T"LYZ JUTT[ W[L VHX [T HJZL MUXZ LTKUS`
SHNf K[ (, UJZUIXL().-$ VHX RLW[LR [T OHIPZHTZ KL
@LXVPNTHT VHXKUTTHPZ b 9[PRRH[SL KL BHTZH5Xi[$
VLPTZXL$ MPRY KL AH^SUTK$ [TL IRLYY[XL W["PR fZHPZ
HJJ[Yf KL R[P H\UPX MHPZL& ;R T"LYZ VHY KU[ZL[] W[L A&
KL ,/92>/ $<?02 U[ KL $<?02!VeXL KL JLZ HXZPYZL$ TL
M[Z RL SgSL W[L AH^SUTK12 $<?02W[P$ KeY R"HT
()-,$ VXLTHPZ b NHNLY RL VLPTZXL 4LSHXK 4LXZURP VU[X
VLPTKXL KLY HXSLY$ YLRRLY$ fVfLY U[ H[ZXLY UIQLZY&
AH^SUTK YL XLZXU[\L$ W[HRPMPf KL YLRRPLX$ KHTY KP\LXY
HJZLY KL().-$ ()./ LZ ()/*$ ZHTZiZ YU[Y RL TUS KL



.# 34 &@C24!XFRXfX WSYW HJPYN IJ/0<2B0 &@C24#8YNP]
PFYQJ 5VSY PFNWWF% WFRW ISYXJ% IJW IJWHJRIFRXW UYN
RJ TSVXbVJRX TPYW UYJ PJ RSQ IJ 5VJYW SY 5VSYW% HFV
PJ RSQ PFXNR2@CD!2@C28ATVJRFNX FPSVW JR HFXFPFR PJW
KSVQJW2@ICSY 2@=BFJX2@CFJX FYOSYVI"MYN2@4C#
7R @SYWWNPPSR% PF WYTTVJWWNSR IY UYFPNKNHFXNK IJA08<B
TSYV PJW RSQW IJ KFQNPPJ XNVcW IJW PNJY[ I"SVNLNRJ JWX
YR KFNX HSQQYRcQJRX SGWJVZc IFRW PF KSVQFXNSR IJW
FTTJPPFXNSRW TFXVSR\QNUYJW'

3;3@B% +=B4A 78AB=@8?C4A AC@ :0 >48<BC@4 4B :4A >48<B@4A @=CAG
A8::=<<08A!IFRW PJ E9E"%C::4B8< 34 :0 /=28HBH $6@82=:4! /284<B8G
58?C4 4B *8BBH@08@4 34A -E@H<H4AG,@84<B0:4A#

%0.2 <A%0.2  +63;!" UY"YR FHXJ IY )( SHXS]
GVJ )+(0 FTTJPPJ)=70< &: 4CA >8< B,( JWX HSRWNIcVc
HSQQJ PJ KNPW IY TVcHcIJRX JX PJ TbVJ IJW IJY[ FV"XNW]

]XJW WYNZFRXW'

%0.2  /96>>6! WNLRF% PJ+ OYNPPJX)+*)% PFVJHSR]
RFNWWFRHJ I"YRJ IJXXJ HSRXVFHXcJ _ YR OYNK% JR HSQ]
TFLRNJ IJ HNRU FYXVJW TJNRXVJW IJ ?JVTNLRFR' ?NJVVJ
5VSY% UYN WJ VJXVSYZJ HSQQJ XcQSNR IFRW YR ISHY]
QJRX% PJ+( FSgX")+++%FZFNX cTSYWc :JFRRJ' 5JPPJ]HN
IJQJYVcJ ZJYZJ% WJ VJQFVNF FZJH 8YNPPFYQJ <FXJW JX
ZNZFNX JRHSVJ PJ)+ FZVNP)+.*'

%0.2 <A%0.21  $6>;3>5! UYN TFVFeX dXVJ PJ
KVbVJ IY TVcHcIJRX% cXFNX QFVNc FZJH YRJ RSQQcJ
6YPHNF% ISRX NP JYX YRJ KNPPJ IY RSQ IJ <NHMJPPJ%
ZNZFRXJ JR")++,' <FNW NP JWX TVSGFGPJ UYJ IbW P"FR
)+*+%PJ TJNRXVJ 4JVRFVI cXFNX IcO_ VJQFVNc JX UY"NP
FZFNX JY IJ 4cFXVN[% WF WJHSRIJ cTSYWJ% YRJ KNPPJ IJ
QdQJ RSQ% TYNWUYH HJ WJHSRI QFVNFLJ RJ KYX HcPc]
GVc UY"JR)+*-% JX WF KNPPJ 4cFXVN[ WJ KVSYZJ IN[ FRW
TPYW XFVI FYWWN QFVNcJ' 4JVRFVI 5VSYW KNX WSR XJWXF]
QJRX PJ/ OYNPPJX)++,' 9P IcHPFVF ZSYPSNV dXVJ JRWJZJPN
FY HNVRJXNbVJ IJ AFNRXJ]<FVNJ IJ PF @cFP% KNX INZJVW
PJLW _ WJW IJY[ KNPPJW QFVNcJW JX NRWXNXYF TSYV McVNXNJV
YRNZJVWJP WSR KNPW :FHUYJW UY"NP FZFNX JY IJ WF WJHSRIJ
cTSYWJ' 5JX JRKFRX QSYVYX% WFRW ISYXJ% JR GFW]`LJ%
SY RJ WYNZNX TFW PF TVSKJWWNSR IJ WSR TbVJ% HFV NP R"JWX
TPYW KFNX QJRXNSR IJ PYN IFRW PJW ISHYQJRXW'

%0.2%)#-&'2  +<?6=8!" Rc JR )0+)% cXFNX
MSQQJ IJ PJXXVJW _ ?JVTNLRFR% PS"VWUY"NP JRXVF IFRW
PF ASHNcXc 3LVNHSPJ% AHNJRXNKNUYJ JX ;NXXcVFNVJ IJW
?\VcRcJW]>VNJRXFPJW% JR)0/*' 5JXXJ FRRcJ]P_% NP KYX
HMFVLc I"cHVNVJ PJ VFTTSVX IJW XVFZFY[ IJ PF WJHXNSR
PNXXcVFNVJ IJ HJXXJ ASHNcXc2 JR)00*%NP W"FHUYNXXF TSYV
PF IJY[NbQJ KSNW IJ HJXXJ IcPNHFXJ QNWWNSR' =SQQc
5SRWJVZFXJYV IY <YWcJ IJ ?JVTNLRFR% JR)00(%5VSY]
HMFRIJY FTTSVXF I"NQTSVXFRXJW FQcPNSVFXNSRW IFRW

PJ WJVZNHJ IJW HSPPJHXNSRW FVXNWXNUYJW HSRKNcJW _ WF
LFVIJ' 7R)00-% NP TYGPNF YR&0B0:=6C4 @08A=<<H 34A
=194BA 3 0@B 4B 3 0@27H=:=684 3C ;CAH4 34 -4@>86<0<#
5J ZSPYQJ HSRWXNXYJ YR J[HJPPJRX LYNIJ TSYV PJW
FQFXJYVW JX PJW cNVFRLJVWUYN ZNWNXJRX PJW WFPSRW IJ
TJNRXYVJ JX IJ WHYPTXYVJ cXFGPNW IFRW PJW PSHFY[ IJ
P"FRHNJRRJ CRNZJVWNXc' :SWJTM 5VSYHMFRIJY QSYVYX
_ ?JVTNLRFR PJ*) IcHJQGVJ)01,%PcLYFRX TFV XJWXF]
QJRX PF WSQQJ IJ QNPPJ KVFRHW FY <YWcJ IJPF DNPPJ'

%02*,,'1  (9:346>@ 56! KYX RSQQc% PJ - SHXS 
GVJ)+0,%TFV ?NJVVJ 9D:4 &H@H;=<84CD!FY[ KSRHXNSRW
IJ LSYZJVRJYV JX HFTNXFNRJ]LcRcVFP IJW HSQXcW IJ
@SYWWNPPSR JX IJ 5JVIFLRJ' 9P J[JVaF HJXXJ HMFVLJX

NQTSVXFRXJ OYWUY"FY OSYV IJ WSR IcHbW% WYVZJRY PJ
"), RSZJQGVJ)+1-' 8NPFGJVX IJ 5VYNPPJW KYX WJHSRIc
IFRW WSR JQTPSN TFV @F\QSRI IJ ^FLFVVNLF UYN%
FTVbW FZSNV cXc ZNHJ]LSYZJVRJYV _ TFVXNV IJ P"FRRcJ
)+0/% VJHYJNPPNX%' _ PF QSVX IY TVJQNJV% WF WYHHJWWNSR
_ PF XdXJ IY LSYZJVRJQJRX IJW IJY[ HSQXcW' :JFRPJ!
I"3VFLSR KNX HJWWNSR _ 8NPFGJVX IJ 5VYNPPJW I"YRJ
NQTSVXFRXJ HJWWNSR IJ XJVVFNR IcRSQQcJ PJ'86C4@0:
34: : 4E!WNWJ IFRW PJW IcTJRIFRHJW IY HM`XJFY VS\FP
IJ ?JVTNLRFR #HNXFIJPPJ FHXYJPPJ$' 8NPFGJVX IJ 5VYNPPJW
FZFNX cTSYWc 7PZNVJ JX FZFNX JY I"JPPJ YR KNPW% :FYKVJ]
8NPFGJVX% UYN% JR"),(0%cXFNX WJNLRJYV IJ ?JIVFHNWF JX

IJ 5VYNPPJW'

%02*,,'1  $B>6;76> 56!" KVbVJ IY TVcHcIJRX%
SGXNRX IJ ?NJVVJ 9D% VSN I"3VFLSR% HSRHJWWNSR IJ PF
ZNPPJ IJ BMYNV' ;JW MFGNXFRXW IJ HJXXJ PSHFPNXc% TSYV
ZJRNV JR FNIJ FY IYH IJ 8cVSRJ UYN FZFNX JQTVYRXc%
PSVW IJ WSR QFVNFLJ% XVSNW HJRXW KPSVNRW _ 4FVXMcPJQ\
8FVN% GFRUYNJV IJ ?JVTNLRFR% KNVJRX INZJVWJW ZJRXJW
IJ VJRXJW TSWWcIcJW TFV P"9RKFRX JR KFZJYV IJ 4cVJR]
LJV IJ 5VYNPPJW JX IJ 4JVRFVI IJ ANRNWXJVVF' 5SRW]
XFRHJ% WhYV IJ 4cVJRLJV IJ 5VYNPPJW% cXFNX TVNJYVJ IY
HSYZJRX IJW HMFRSNRJWWJW IJ AFNRX]AFYZJYV IJ ?JV]
TNLRFR JR"),(/'

3VHMNZJW IJW ?\V']>V'% 4' ),*% )00% )1(% *))% ***'

%02*,,'1  $6>;3>5 56!" KNPW IY TVcHcIJRX%
cXFNX% JR ),")/%QFO SVISQJ IJ PF VJNRJ <FVNJ I"3VFLSR'
9;VJQTPNX IJY[ QNWWNSRW NQTSVXFRXJW ISRX PJ HMFV]
LJF 3PTMSRWJ D% _ WSR FZbRJQJRX FY XVfRJ' 5J TVNRHJ
PJ IcWNLRF TSYV VJHYJNPPNV PF WSQQJ IJ HNRUYFRXJ
QNPPJ KPSVNRW UYJ PJ HFVINRFP IJ ?NWJ% PcLFX IY AFNRX]
ANbLJ% FXXVNGYFNX FY VSN I"3VFLSR% HSQQJ HSQTJR]
WFXNSR IJW IcTJRWJW KFNXJW TFV HJ QSRFVUYJ TSYV
FVVNZJV _ P"YRNSR IJ P"7LPNWJ% INZNWcJ TFV PJ WHMNWQJ
I">HHNIJRX' 5JW KSRIW IJZFNJRX dXVJ TVNW WYV9J WYG]]
WNIJ RSYZJPPJQJRX NQTSWc WYV PJ HPJVLc IJW VS\FY]



RKX J!3WGMTS$ JK DGQKSIK$ JK =GPTWVZK KY XZW QG
UWOQQIOUGZYe JK 5GYGQTMSK& 4KWSGWJ JK 5WZOQQKX WKcZY
KSITWK ROXXOTS JK UWeQK[KW JGSX IKX UG]X Q!GWMKSY
VZK QK IQKWMe G[GOYa UG]KWa Q!TIIGXOTS JZ RGWOGMK
JK Q!:SLGQQYK =GWOK$ XhZW JZ XTZ[KWGOS$ G[KI QK WTO JK
5GXYOQQK& 3QUNTSXK D Q!KS[T]G GZUWdX JKX RGSZROX^
XKZWX JK 7KWJOSGSJ&$ !+)*$ XTS UdWK$ UTZW WKITZ^
[WKW IOSVZGSYK ROQQK LQTWOSX JTSY OQX eYGOKSY WKJK[G^
HQKXa Q!NeWOYOKW JK QG ITZWTSSK&

3WINO[KX JKX ?]W&^>W&$ 4& )()&

!%'#$$"&  %.62*6-#'01*+.68 -.!" LOQX JK ;GZ^
LWK^8OQGHKWY$ QGOXXG ZS KSLGSY VZO$ G]GSY JGSX QG XZOYK
eUTZXe 3QJTSXK$ KS G[GOY JKZ\ LOQX KS (+,, 1 4KWSGWJ^
8OQGHKWY$ XKOMSKZW JK ?KYWGIOXG KY :XGHKQQK&

3WINO[KX JKX ?]W&^>W&$ 6& "COYWKX JK LGROQQK# )*-&

!%'#$$"&  %.62*6-#'*6*9- -.! eUTZXG$ KS
(+-'$ 4eGYWO\ JK BGSYG^?GZ VZO GUUTWYG QG HGWTSSOK
JK =TXXKY JGSX QG RGOXTS JK 5WZOQQKX&

!%'#$$"&  )0.66.#'*1,.6*2- -.!" XKOMSKZW
JZ INbYKGZ JK5TQTSMK$ XK RGWOGa 9OUUTQ]YK$ LOQQK
JK ?OKWWK AKJTS$ HTZWMKTOX JK ?KWUOMSGS& 6S (+.-$
4TLLOQK^JK^;ZMK$ [OIK^WTO JK 5GYGQTMSK$ TWJTSSG JK
UWTIeJKWa QG ITSLOXIGYOTS JKX HOKSX J!9OUUTQ]YK JK
5WZOQQKX VZO G[GOY UWOX QK UGWYO JK ;KGS ::$ WTO J!3WG^
MTS ITSYWK <TZOX E:& BKX UTXXKXXOTSX LZWKSY GYYWO^
HZeKXa 3SYTOSK JK 5NTZWXKX$ INK[GQOKW$ XKOMSKZW JK
=GOMSK& !

3WINO[KX JKX ?]W&^>W&$ 4& )/0$ )00$ *'*$ +((&

!%'#$$"&  $9:0*7 -.! UKWIK[GOY$ KS (+0+$ ZSK
WKSYK JK [OSMY^IOSV QO[WKX XZW QKX)#(%,"'%$)JKX UWK^
ROKWX KY XKITSJX GUUKQX JK ATZXXOQQTS KY 5KWJGMSK&
:Q KZY ZSK XhZW$ 5GYNKWOSK$ VZO eUTZXG$ QK / PGS[OKW
(+/)$ QK INK[GQOKW 3SJWe JK ?KMZKWG$ RGgYWK^WGIOTSGQ
JZ WTO J!3WGMTS&

3WINO[KX JKX ?]W&^>W&$ 4& +(,&

!%'#$$"&  (*,59.7 -.!" INK[GQOKW JK ?KWUO^
MSGS$ XK RGWOG; BYeUNGSOK$ LOQQK KY NeWOYOdWK ZSO[KW^
XKQQK JK ;KGS AKJTS& :Q GXXOXYGa Q!GXXKRHQeK JK QG
STHQKXXK JK ATZXXOQQTS KY 5KWJGMSK WeZSOK JGSX QG
XGQQK JK QG RGOXTS JZ 8eSeWGQ JK ?KWUOMSGS VZO
JeQeMZG JKX GRHGXXGJKZWX GZ WTO G[KI ROXXOTS JK
UWTYKXYKW ITSYWK QKX ITSXZQX KY QK ITSXKOQ JK QG [OQQK
JK ?KWUOMSGS$ VZO UWeYKSJGOKSY QKX LGOWK ITSYWOHZKW
GZ\ ORUTXOYOTSX$a Q!eMGQ JKX GZYWKX NGHOYGSYX&

3WINO[KX JKX ?]W&^>W&$ 4& *+,&

!%'#$$"&  '*6*9- -.!" LOQX JK 4KWSGWJ^8GWGZJ
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