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IKK\ZI[QVUZ X\Q WMZIQMU[ Z\Y SM OV\]MYUM\Y L\ BV\Zb
bZQSSVU& =M L\K LM >MYKn\Y$ ZVU Z\KKMZZM\Y$ [YV\]I
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WMUL\& =M , VK[VJYM (-,/$ 8VU[IUMEI MU]V_I$ d
S!ILYMZZM LM >I`IYQU$ \U ]VS\TQUM\^ TgTVQYM YgKSIb
TIU[ R\Z[QKM KVU[YM SMZ IOQZZMTMU[Z LM 8YIUeVQZ LM
CIOIYYM& 5QUX RV\YZ IWYfZ$ SM YgOMU[ LM SI BV_ISMb
3\LQMUKM ILYMZZI I\ L\K LM >MYKn\Y \U I\[YM
TgTVQYM$ KVU[MUIU[ ]QUO[bKQUX KPMNZ L!IKK\ZI[QVU
KVU[YM SM OV\ ]22QSVUM\Y L\ BV\ZZQSSVU& =M LVK[M\Y
>IY[Q$ KVUZMQSSMY d &SI BV_ISMb3\LQMUKM$ QU]VX\I SI
YIQZVU L!7[I[ M[ SM WYVKfZ N\[ KSVZ& =M * UV]MTb
JYM (--'$ 8YIUeVQZ LM CIOIYYM N\[ UVTTg ZMKVUL
WYgZQLMU[ d TVY[QMY L\ 5VUZMQS ZV\]MYIQU L\ BV\Zb
bZQSSVU& 5M TIOQZ[YI[ KVUZIKYIQ[ ZMZ SVQZQYZ d S!g[\LM
cLM SI KPQTQM& 6MZ JY\Q[Z TIS]MQSSIU[Z KQYK\SfYMU[
&ISVYZ LIUZ AMYWQOUIU& @U WYg[MULIQ[ X\M 8YIUeVQZ
L&M CIOIYYM ZM SQ]YIQ[ d KM OMUYM L!g[\LMZ ZKQMU[QNQX\MZ
LIUZ SM ZM\S J\[ LM NIJYQX\MY LM SI NI\ZZM TVUUIQM&
=MZ gKPVZ LM KMZ IKK\ZI[QVUZ IYYQ]fYMU[ R\ZX\!d AIYQZ&
=M () TIYZ (---$ =V\]VQZ gKYQ]Q[ \UM SM[[YM d S!QU[MUb
cLIU[ LM >IKX\MYVU$ WIY SIX\MSSM QS SM KPIYOMIQ[ L!MUb
&OIOMY SM WYgZQLMU[ L\ 5VUZMQS ZV\]MYIQUa d Z!IJZb
[MUQY LM [YI]IQSSMYd SI KPQTQM M[d YMU]V_MY LM KPM`
S\Q \U UVTTg <VZMWP$ Q[ISQMU L!VYQOQUM&" >ISOYg SMZ
YMKVTTIULI[QVUZ L\ TQUQZ[YM$ CIOIYYM UM YMUVUeI
WVQU[ d ZMZ M^WgYQMUKMZ ZKQMU[QNQX\MZ& EUM I\[YM SM[[YM
LM =V\]VQZ$ ILYMZZgM SM - Ng]YQMY (-.) d S!QU[MULIU[
5IYSQMY$ WVY[M X\!QS ZMYIQ[$ JQMU I_ZM LM ZeI]VQY$
ZQTWSMTMU[ WIY K\YQVZQ[g$ ZQ SI TIKPQUM Lk ZQM\Y
LM CIQU[b<MIU$ X\Q I g[g LYMZZgM$ LM KVUKMY[ I]MK SM
LQ[ ZQM\Y CIOIYYM$ KPM` LVU 3SM^QZ LM CMU[TIUI[$
WV\Y NIQYM [!MI\ TMYK\YQISSM M[ S!P\QSM LM [ISX\M
I\YI YM\ZZ_ " 3\ TVQZ L!IVl[ (--.$ 8YVVeVQZ LM
CIOIYYM IKKVTWIOUI LIUZ SM PI\[ 5VUNSMU[ SM L\K
LM ?VIQSSMZ$ X\Q ISSIQ[ KVTJI[[YM SMZ WI_ZIUZ Yg]VS[gZ
KVU[YM S!QTWj[ LM SI OIJMSSM& CI WYgZMUKM MU QTWVZI
I\^ YMJMSSMZ& CIOIYYM NQ[ IYYh[MY SMZ Z\ZWMK[Z$ SMZ
R\OMI M[ SMZ NYIWWI Z\Y WSIKM& 7U (--/$ QS N\[ UVTTg
KVTTQZZIQYM OgUgYIS LMZ LVTIQUMZ L\ YVQ MU BV\Zb
ZQSSVU& =V\QZ G;F S\Q NQ[ LVUI[QVU& MU (-.+$ LMZ JQMUZ
L\ YV\ZZQ[SVUUIQZ =V\QZ 5IU[I$ KVUZQLgYg KVTTM
YMJMSSM& 8YIUeVQZ LM CIOIYYM WYgZQLI SMZ LgJI[Z Vk
LM UVTJYM\^ YV\ZZQSSVUUIQZ$ QTWSQX\gZ LIUZ [!INNIQYM
cLMZ KVUZWQYI[QVUZ LM Q-.+$ N\YMU[ ZV\TQZd SI [VY[\YM
V\ KVULITUgZ d SI LgKIWQ[I[QVU& =MZ LMYUQfYMZ
IUUgMZ L\ WYgZQLMU[ CIOIYYM N\YMU[ I[[YQZ[gMZ WIY
LMZ TISPM\YZ LVTMZ[QX\MZ& =M+ TIQ (-.0$ QS WMYLQ[
ZVU gWV\ZM$ 8YIUeVQZM LM CIOIYYM _ 8MYYMY$ X\Q N\[
QUP\TgM LIUZ SI KPIWMSSM L\ CIQU[bCgW\SKYM$d
S!gOSQZM LM SI :&gIS LM AMYWQOUIU& 6M S!\UQVU X\!QS
I]IQ[ KVU[YIK[gM I]MK KMSSMbKQ$ 8YIUeVQZ LM CIOIYYM
I]IQ[ M\ [YVQZ NQSZ1 AVS_KIYWM$ 8YIUeVQZ$ <VZMWP$ M[

LM\^ NQSSMZ1 ;ZIJMSSM$ X\Q LM]QU[ WYQM\YM LMZ KPIUVQb
UMZZMZ LM CIQU[bCI\]M\Y$ M[ >VUQX\M X\Q gWV\ZI
3U[VQUM CILVYUM$ LVK[M\Y MU LYVQ[ LM AMYWQOUIU&
AVS_KIYWM$ SM NQSZ IiUg L\ WYgZQLMU[ CIOIYYM$ LMZKMULQ[
LIUZ SI [VTJM I]IU[ ZVU WfYM$ SM (+ VK[VJYM (-/'& ;S
I]IQ[ gWV\Zg 3UUM 3SJMY[$ UgM MU (-+0$ NQSSM LM APQb
SQWWM 3SJMY[$ ZMQOUM\Y LM >QSSIZ$ X\Q S\Q LVUUI LM\^
NQSSMZ$ 8YIUeVQZM M[ DPgYfZM$ M[ \U NQSZ$ 3U[VQUM$
LgKgLg ZIUZ LMZKMULIUKM& =M ZMKVUL NQSZ L\ WYgZQb
LMU[ CIOIYYM$ IWWMSg <VZMWP$ KIWQ[IQUM L!QUNIU[MYQM
I\ BV_ISbBV\ZZQSSVU$ TV\Y\[ I\ZZQ ZIUZ WVZ[gYQ[g&
AV\Y WMYWg[\MY SM UVT LM SI NITQSSM$ 8YIUeVQZ$ SM
WS\Z RM\UM LMZ MUNIU[Z LM 8YIUeVQZ LM CIOIYYM$
WYQM\Y LM 5VYUMQSSIbL\b5VUNSMU[$ X\Q=[I S!g[I[ YMSQb
OQM\^ M[ gWV\ZI$ MU !(-/.$ 5SIQYM DMYYI[Z$ ]M\]M LM
<VZMWP 5VYUMZ$ LVK[M\Y MU LYVQ[& 5MSSMbKQ TV\Y\[ SM
). IVl[ (-0,$ U!I_IU[ M\ X\!\UM NQSSM$ 5SIQYM$ [IULQZ
X\M ZVU TIYQ SI Z\Q]Q[ LIUZ SI [VTJM LM\^ IUZ WS\Z
[IYL "LgKMTJYM (-0.#& 7U (.'+$ <MIU L!@TZ LMTIULI
SI TIQU LM 5SIQYM LM CIOIYYM& =MZ WIYMU[Z Z!g[IU[
VWWVZgZ d KM[[M \UQVU$ 5PITQSSIYL gKYQ]Q[$ SM . TIYZ
LM KM[[M IUUgM$d S!QU[MULIU[ 7[QMUUM LM AVU[M L!3Sb
JIYM[1 a" =M BV_I X\Q R!MU I_ YMUL\ KVTW[M T!I
VYLVUUg LM ]V\Z NIQYM ZeI]VQY X\M C& >& [YV\]MYI
JVU X\M ]V\Z LVUUQM` [V\[M SI WYV[MK[QVU X\M ]V\Z
WV\]M` I\ Z& L!@TZ SM NQSZ M[ d SI LMTVQZMSSM CIOIYYM
WV\Y]M\ X\!QS UM ZVQ[ WVQU[ X\MZ[QVU LM S!I\[PVYQ[g
LM C& >& ## =M TIYQIOM M\[ SQM\& EU NQSZ M[ LM\^ NQSSMZ
UIX\QYMU[ LM S!\UQVU LM <MIU L!@TZ "]VQY KM UVT#
M[ LM 5SIQYM LM CIOIYYM& =M WYgZQLMU[ 8YIUeVQZ LM
CIOIYYM TV\Y\[ LIUZ SM KV\YZ L\ TVQZ LM UV]MTJYM
LM [!IUUgM (-//&
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($&)'  $.3/-.,!" YMSQOQM\^ LM CIQU[b>QKPMS LM
5\^I$ N\[ \U WMQU[YM M[ \U ZK\SW[M\Y PIJQSM& ;S N\[
UVTTg WYQM\Y LM ZVU KV\]MU[$ SM . TIYZ (,/)$ M[
YMTWSIKg$ SM (0 LgKMTJYM (,/*$ WIY >QKPMS >ISMUb
LYQKP$ IYKPQLQIKYM M[ KPIUVQUM LM S!gOSQZM LM 4IYKMb
SVUM& =I KVUNMK[QVU LM S!I\[MS LM SI 5VUKMW[QVU LM SI
KI[PgLYISM LM AMYWQOUIU S\Q N\[ KVUNQgM SM , TIQ (,/)2
TIQZ 3U[VQUM CIO\Q TV\Y\[ I]IU[ L!I]VQY TQZ SI
LMYUQfYM TIQU d S!n\]YM& =I KVU[QU\I[QVU LM S!M^gK\b
[QVU L\ YM[IJSM N\[ MUZ\Q[M KVUNQgM d AQMYYM 4IYYVNM[$
TMU\QZQMY LM AMYWQOUIU$ M[ SMZ WMQU[\YMZ N\YMU[ M^gb
K\[gMZ WIY >QKPMS FMYLIO\MY M[ 3U[VQUM AM_[I]Q&
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)0,,% I\ )-" YhOQTMU[ L"QUNIU[MYQM ShOgYM% QS NYIUKPQ[
MU LV\`M IUUhMZ S"h[IWM X\Q SM KVUL\QZQ[ I\ OYILM LM
KIWQ[IQUM' 3WYgZ SMZ KITWIOUMZ L"3NYQX\M% QS NQ[ KMSSM
L";[ISQM' 4SMZZh d >IOMU[I% QS YMf\[ SI KYVQ^ LM SI
=hOQVU L"PVUUM\Y Z\Y SM KPITW LM JI[IQSSM' 9I\Lhb
YQX\M DIO\Q YM[V\YUI MU 8YIUKM M[ MU[YI LIUZ SM
KVYWZ LM S";U[MULIUKM TQSQ[IQYM' DMZ IW[Q[\LMZ S\Q
]IS\YMU[ MU WM\ LM [MTWZ SM OYILM LM ZV\ZbQU[MULIU[
LM )"! KSIZZM M[ WS\Z [IYL KMS\Q LM KVU[YkSM\Y LM S"IYb
ThM' 7U )0/,% S"QU[MULIU[ DIO\Q N\[ UVTTh VNNQKQMY
LM SI =hOQVU L"PVUUM\Y% M[ MU )00, VNNQKQMY LM S";UZb
[Y\K[QVU W\JSQX\M' ;S KVSSIJVYI d LQ]MYZMZ YM]\MZ%
UV[ITTMU[ d > &7;A 89 >5 (9@85D?9D<9!d >5 'D5@79
?<><F5<D9!d > &7;A 89 2<@79@@9E!d >5 'D5@79 ?<><F5<D9
9F D9><:<9GE9#9I\LhYQX\M DIO\Q IQTIQ[d WIYSMY SI
SIUO\M KI[ISIUM M[ ZV\]MU[d S"hKYQYM' ;S MZ[ TVY[ d
AMYWQOUIU% SM ), IVm[ )1(/'

3Y[QKSMZ UhKYVSVOQX\MZ WIY\Z LIUZ LQ]MYZ WhYQVLQX\MZ'

,!&)- !(!),  )/-22- ,-!" KPIUVQUM LM EVYb
[VZM% N\[ ]QKIQYMbOhUhYIS LM S"h]iX\M L"7SUM AQMYYM
ASIUMSSI'

,!&)- !.$.,-&)  &-12.-3 ,-!" LITVQZMI\%
h[IQ[ ZMQOUM\Y LM GQSIKSIYI MU )+1/' ;S M\[ LMZ LhTiShZ
I]MK 9\QSSI\TM 5VSS% ZVU IUKQMU ]IZZIS% X\Q h[IQ[
LM]MU\ PIJQ[IU[ LM AMYWQOUIU' 9MVYOMZ LM DIQU[b
3\O\Z[QU I_IU[ NIQ[ QUKIYKhYMY 9\QSSI\TM 5VSS LIUZ
SMZ WYQZVUZ LM ZVU KPe[MI\% SMZ R\OMZ LM SI,5<@ 5D?L9
LM AMYWQOUIU QU[MY]QUYMU[ MU NI]M\Y LM SM\Y UV\b
]MI\ KVUKQ[V_MU M[ S"IYYIKPgYMU[ I\^ WV\YZ\Q[MZ LM
ZVU MUUMTQ' 9MVYOMZ LM DIQU[b3\O\Z[QU% V\[Yh LM
KVSgYM% LhKSIYI X\M ZQ 9\QSSI\TM 5VSS M[ ZMZ MUNIU[Z
[VTJIQMU[ MU ZVU WV\]VQY% QSa SMZ NMYIQ[ TIUOMY SMZ
\UZ I\^ I\[YMZ% KIY QS UM SM\Y LVUUMYIQ[ X\ LM SI
WIQSSM M[ WIZ I\[YM KPVZM% M[ X\"QS SMZ TM[[YIQ[ MU \U
SQM\ Vl QSZ UM ]MYYIQMU[ UQ SM ZVSMQS% UQ SI S\UM% M[ Vl
QSZ U"VZMYIQMU[ WIZ TiTM LQYM X\M 6QM\ SM\Y N\[ MU
IQLM' $$
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,!&)- "/*+&#)  $-20+2, ,-!" KPIUVQUM LM
4IYKMSVUM% h[IQ[ NQSZ LM 9\QSSI\TM AIOIUI' =M )* TIQ
)*/(% 4hYMUOMY LM 5IU[ISSVWZ% h]iX\M L"7SUM% I]IQ[
KhLh d KM LMYUQMY SM JIQSSQIOM LM DIQU[b5_WYQMU% I\
WYQ^ LM )((( ZVSZ TMSOVYQMUZ%d KVULQ[QVU X\M ZQ <M
UV\]MI\ [Q[\SIQYM U"I]IQ[ WVQU[% d ZI TVY[% LhShO\h
ZVU VNNQKM d X\MSX\"\U LM ZMZ MUNIU[Z TeSMZ% KMS\Q LM
KMZ MUNIU[Z X\Q MU PhYQ[MYIQ[ U"MU RV\QYIQ[ X\M ]QIOgb
YMTMU[' 4MYUIYL LM DIQU[b5_WYQMU QUZ[Q[\I% WIY [MZb
[ITMU[% \UM T\S[Q[\LM L"n\]YMZ LM JQMUNIQZIUKM MU
NI]M\Y LMZ hOSQZMZ M[ LMZ WI\]YMZ L\ CV\ZZQSSVU' ;S
VYLVUUI SI KVUZ[Y\K[QVU L"\UM KPIWMSSM I[[MUIU[Md
S"hOSQZM LM DIQU[b5_WYQMU2 S"h[IJSQZZMTMU[ L"\U PkWQb

[IS WV\Y [YMQ`M WI\]YMZ LIUZ SI TiTM SVKISQ[h2)S)"

NVULI[QVU LM JhUhNQKMZ MKKShZQIZ[QX\MZ LIUZ SMZ hOSQb
ZMZ DIQU[Mb7\SISQM L"7SUM% DIQU[Mb>IYQM LM >IQSSVSMZ
M[ DIQU[b<MIU LM AMYWQOUIU2 S"hYMK[QVU L"\U VYI[VQYM
ZV\Z S"QU]VKI[QVU LM DIQU[b=I`IYM% WYgZ LM SI TIQZVU
LMZ ShWYM\^ LM >IQSSVSMZ2 S"QUZ[Q[\[QVU L"IUUQ]MYb
ZIQYMZ LIUZ SMZ hOSQZMZ LM 4IYKMSVUM% LM DIQU[Mb5SIQYM
LM AMYWQOUIU% LM DIQU[bDI\]M\Y% L\ EMTWSM LM KM[[M
TiTM ]QSSM% M[K' 7U[YM I\[YMZ SMOZ% 4MYUIYL LM DIQU[b

' 5_WYQMU SIQZZId SI UV\]MSSM KPIWMSSM LM DIQU[b
5_WYQMU SMZ YMSQX\MZ LMZ ZIQU[Z 5VYUMQSSM M[c 5_WYQMU
X\Q h[IQMU[ ZI WYVWYQh[h' ;S NQ[ LVUI[QVU d S"hOSQZMc
L"7SUM LM SI$<6>9M[ LM SI2<9 89E 05<@FE!d KVULQ[QVU
LM UM RITIQZ SMZ ISQhUMY M[ LM SMZ [MUQY NQ^hMZ d S"IQLMb
LM LM\^ KPIjUMZ% LVU[ S"\UM LM]IQ[ i[YM I[[IKPhM I\
[YkUM hWQZKVWIS M[ S"I\[YMd SI Z[ISSM L\ OYIUL IYKPQb
LQIKYM'
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I ]QOUVUIQZ% h[IQ[ LVK[M\Y MU LhKYM[Z M[ WYQM\Y LMb
DIJVUgYMZ #VYLYM KSMZ KPIUVQUMZ LM DIQU[b3\O\Z[QU$%
LIUZ SM LQVKgZM LM =VTJM`% SVYZX\"QS N\[ WYVT\d
S"h]iKPh L"7SUM% SM ). VK[VJYM )+,.' ;S Z\KKhLId
AQMYYM DhO\QMY M[ LMTM\YI I[[IKPhd SI KV\Y WIWISM
L"3]QOUVU' =M *( LhKMTJYM )+,/% 4MYUIYLb:\O\MZ
LM DIQU[Mb3 Y[PhTQM hKYQ]Q[% LM KM[[M ]QSSM% \UM SM[[YM
WIY SIX\MSSM QS IKKVYLIQ[ LM UV\]MSSMZ QUL\SOMUKMZ d
KM\^ X\Q KVU[YQJ\MYIQMU[ d SI KVUZ[Y\K[QVU LM SI
UV\]MSSM hOSQZM DIQU[b<MIU LM AMYWQOUIU' ;S TV\Y\[
MU )+,0% I\ TVUIZ[gYM LM ?V[YMb6ITM LM 4VUYMWVZ'
#VYLYM LMZ KPIUVQUMZ LM DIQU[b3\O\Z[QU$% LIUZ SM
LQVKgZM L"3 ]QOUVU% Vl QS h[IQ[ ISSh WV\Y Yh[IJSQY ZI
ZIU[h'
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,!&)- $#'!&,  $+4, ,-!" NFZ LM >MYQOV[ LM
DIQU[b9MSIQZ% KPM]ISQMY% ZMQOUM\Y LM DMSQOU_% LIUZ SM
AVQ[V\% M[ LM <MIUUM LM AQYV\% ZMY]Q[ MU 5I[ISVOUM
WMULIU[ S"VKK\WI[QVU L\ :V\ZZQSSVU WIY SMZ IYThMZ'
LM =V\QZ H;' ;S Z\Q]Q[ SI NT"S\UM LM <MIU% WYQUKM LM
9hYVUM% NQSZ IjUh L\ YVQ L"3YIOVU% M[ KVTTIULI BUM
KVTWIOUQM L"PVTTMZ L"IYTMZ' 6MZ SM[[YMZbWI[MU[MZ
L\ YVQ LM 8YIUKM S\Q KVUNQgYMU[ SM KVTTIULMTMU[
L\ KPe[MI\ LM AMYWQOUIU' 7U ),/+% 4I\L LM DIQU[b
9MSIQZ h[IQ[ ZhUhKPIS L"3UOV\TVQZ' =M "), R\QSSM[ LM
KM[[M IUUhMbSd% QS N\[ L\ UVTJYM LMZ X\I[YM KVTTQZb
ZIQYMZ UVTThZ WV\Y IZZ\YMY SM YMZWMK[ YhKQWYVX\M
LMZ KVULQ[QVUZ IYYi[hMZ d 5IUM[ LIUZ SI [Yi]M KVUKS\M
MU[YM <MIU ;; M[ =V\QZ H;'
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*"&)+!%$("&*  '-,0 "# ! MXeXL K[ VXfJfKLTZ$
HXXP\H LT AU[YYPRRUT \LXY RH MPT KL R!HTTfL(+-)$ b RH
ZgZL K![TL JUSVHNTPL KL YURKHZY HVVHXZLTHTZ b R!HX`
SfL K[ K[J KL ?LSU[XY& ;R HYYPYZH H[ YPeNL KL 9fXUTL
$LT(+-. LZ$ VHX RLZZXLY`VHZLTZLY K[) UJZUIXL KL JLZZL
SgSL HTTfL$ XLd[Z$ LTZXL H[ZXLY ZfSUPNTHNLY K!HMMLJ`
ZPUT KL R!PTMHTZ <LHT$ RL KUT K![TL ZLXXL YPZ[fL LT
7YVHNTL&

7& 67 8aD5:;7A$ 34" +07" ! 53=2GkCC7$ 34" +07"

*"&)+!%$("&*  #.,1/-2 "# ! PYY[ K![TL TUIRL
MHSPRRL W[L R!UT ILTZ LT @UPZU[ VU[X [TL IXHTJOL
!5HKLZZL KL =!PRR[YZXL SHPYUT KL =[YPNTHT$ fZHPZ YPSVRL
SUPTL KL R!UXKXL KL 5R[T^ RUXYW[!PR M[Z JUTMPXSf$ RL
). TU\LSIXL (+-($ HIIf KL >UTZPLXTL[M KL @UPZPLXY
VHX <LHT KL 4U[XIUT$ HIIf K[ SgSL UXKXL LZ f\gW[L
K[ @[^`LT`ELRHPY& 6HTY RL JU[XHTZ KL R!HTTfL Y[P`
\HTZL$ 5OHXRLY KL BHPT Z`9LRHPY VXfYPKH RL JOH VPZXL
&NfTfXH= LZ XLd[Z$ RL)- SHXY (+-*$ KLY SUPTLY KL
BHPTZ`<LHT K!3TNfR^$ [TL VHXZPL K[ IXHY KL YHPTZ
>HRU& 3[] HIIfY KL >UTZPLXTL[M H\HPZ fZf HZZXPI[f
RL ZPZXL KL JUTYLX\HZL[XY HVUYZURPW[LY KL R!DTP\LXYPZf
KL @UPZPLXY& 5!LYZ LT \LXZ[ KL JLZZL HZR&XPI[ZPUT$ W[!LT
R!HTTfL (+-* 5OHXRLY KL BHPTZ`9LRHPY JX[Z KL\UPX
PTZLTZLX [T VXUJeY b <HJW[LY 5OL\HRRPLX$ HIIf KL
&BHPTZ`>HP]LTZ$ W[P R[P JUTZLYZHPZ RL ZPZXL LZ \U[RHPZ YL
R!HVVXUVXPLX& 7T(+-0$ VR[YPL[XY SUPTLY KL >UTZPLX`
TL[M MPXLTZ VXUMLYYPUT LTZXL RLY SHPTY KL RL[X HIOf$
5OHXRLY KL BHPTZ`9LRHPY& =L / HUjZ(+.'$ JL VXfRHZ M[Z
fR[ f\gW[L K!7RTL2 RL (+ K[ SgSL SUPY$ PR VH^H b
RH 5OHSIXL HVUYZURPW[L RLY XL\LT[Y HJJU[Z[SfY&
5OHXRLY KL BHPTZ`9LRHPY VXPZ VUYYLYYPUT KL YUT f\g`
JOf LZ KL RH JOHVLRRLTPL SHQL[XL KL BHPTZ`<LHT`
4HVZPYZL KL @LXVPNTHT RL( ! QHT\PLX(+.($ VHX YUT
$VXUJ[XL[X$ R!HIIf KL 8UTZMXUPKL$ W[P VH^H RLY KP]
RP\XLY,-.-6702) ZXHKPZPUTTLRRLY& 6fQb RL (* K!fJLSIXL
VXfJfKLTZ$ RH JUSS[TH[Zf KLY VXgZXLY KL BHPTZ`<LHT
H\HPZ XLSPY LTZXL RLY SHPTY KL 9HIXPLR LZ <LHT 4UTH`
THZY$ SHXJOHTKY KL @LXVPNTHT$ RH YUSSL KL KL[]
`JLTZY RP\XLY$ b ZPZXL KL KUT NXHJPL[] MHPZ$ YLRUT R![YHNL$
H[ TU[\LH[ VHYZL[X K[ KPUJeYL$ b R!UJJHYPUT KL YUT
H\eTLSLTZ& =L, QHT\PLX(+.($ VHX RLZZXLY`VHZLTZLY
KHZfLY K!7RTL$ YPNTfLY KL YH SHPT LZ YJLRRfLY KL YUT
YJLH[$ 5OHXRLY KL BHPTZ`9LRHPY TUSSH_ JUSSPY`
YHPXL NfTfXHR KLY cSLY KLY KfM[TZY K[ KPUJeYL
K!7RTL## YUT YLJXfZHPXL <LHT K!3NPPY& =L () K[ SgSL
SUPY$ RL TU[\LH[ VXfRHZ MPZ YUT LTZXfL YURLTTLRRL b
@LXVPNTHT$ Ui PR M[Z XLd[ H\LJ RL JfXfSUTPHR [YPZf
LT VHXLPRRL JPXJUTYZHTJL$ Y[P\HTZ RH XLRHZPUT Y[JJPTJZL
K[ RP\XL KLY >fSUXPH[] KL BHPTZ`<LHT1$ =L YHSLKP
F;; KL QHT\PLX KL R!HT >5555=FF;$ RL Xf\fXLTK YLP`
NTL[X SUTYPL[X 5OHXRLY KL BHPTZ`9LRHPY$ VHX RH NXcJL
KL 6PL[ f\gW[L K!7RTL$ LTZXH KHTY RH \PRRL KL @LXVP`
NTHT$ LTZXL [TL LZ KL[] OL[XLY KL R!HVXeY`SPKP& =H
$JUSS[TH[Zf HRRH H[`KL\HTZ KL R[P Q[YW[!H[&30,6

,8 530"=b$ RL JOLM KLY JOHTZXLY LTZUTTH RL A&%++-
6)+-5,36 LZ RL YLSHPTPLX$ W[P fZHPZ SUTYPL[X 4HXZOf`
RLS^ >UTLX$ KPZ RL \LXYLZ#-2-,0+186 H\LJ [TL UXHP`
YUT& 7TY[PZL RL KPZ YLPNTL[X HKUXH RH \XHPL 5XUP] LZ
M[Z XLJUTK[PZ YU[Y RL KHPY Q[YW[!b R!fNRPYL H\LJ RL
(- $-852 1)8,)5286 Q[YW[L KL\HTZ RL NXHTK H[ZLR&
@[PY RL KPZ YLSHPTPLX KPZ RL \LXYLZ')19852 .)+ H\LJ
[TL H[ZXL UXHPYUT$ LZ HVXeY RL KPZ YLPNTL[X f\gW[L
HYYPYZH H[] \gVXLY2 LZ RL RLTKLSHPT W[P fZHPZ KPSHT`
JOL LZ VXLSPLX QU[X KL R!UJZH\L KL R!7VPVOHTPL$ PR MPZ
R!UMMPJL$ LZ TU[Y MPSLY [TL VXUJLYYPUT YURLTTLRRL KHTY
RL JRUhZXL H\LJ RLY JOHVLY& ##DT KLY VXLSPLXY HJZLY KL
5OHXRLY KL BHPTZ`9LRHPY$ LT HXXP\HTZ KHTY RL KPUJeYL
K!7=TL$ ZfSUPNTL KL YH IPLT\LPRRHTJL VU[X RL JRLXNf&
5USH XHVVUXZL W[L RLY JOHTUPTLY$ VL[ YHZPYMHPZY KL
RL[XY43570326 +)2320+)1-6 HKXLYYeXLTZ$ RL (0 Q[PRRLZ$
[TL XfJRHSHZPUTb R!f\gW[L W[P RL[X MPZ KUTTLX YHZPY`
MHJZPUT$ RL * HUjZ Y[P\HTZ$ VHX YUT \PJHPXL`NfTfXHR&
@L[ HVXeY$ RLY IfTfMPJPLXY KL BHPTZ`<LHT$ KfYPXHTZ
W[L RLY XL\LT[Y KL RH J[XL KL @PH M[YYLTZ [TPY b RH
JUSS[TH[Zf VU[X H[NSLTZLX RL ZH[] KLY KPYZXPI[`
ZPUTY W[UZPKPLTTLY$ LZ H^HTZ KfRPIfXf b JL Y[QLZ$ RL
*' KfJLSIXL$ YHTY R!PTZLX\LTZPUT KLY JOHTUPTLY$
JL[]` JP M[XLTZ ZXeY MXUPYYfY KL JL VXUJfKf W[P YLS`
IRHPZ KL\UPX RLY L]JR[XL K[ NU[\LXTLSLTZ KL R!fNRPYL&
5OHXRLY KL BHPTZ`9LRHPY$ VU[X MHPXL JLYYLX JLY KPYJ[Y`
YPUTY$ [TPZ b RH JUSS[TH[Zf KLY VXgZXLY KL BHPTZ`
<LHT$ TUT YL[RLSLTZ RH J[XL KL @PH$ SHPY LTJUXL
JLRRL KL 5HYZLRRTU[& @HX KfJPYPUT K[+ SHP (+.)$ JL
VXfRHZ VXUTUTdH R![TPUT b RH JUSS[TH[Zf KL BHPTZ`
<LHT KLY XL\LT[Y KL RH J[XL KL BHPTZL`>HXPL`RH`>LX&
5OHXRLY KL BHPTZ`9LRHPY TL Y[P\PZ VHY R!L]LSVRL KL
YLY VXfKfJLYYL[XY LT MP]HTZ YH XfYPKLTJL b @LXVPNTHT&
;R Y[Z YL JUTZLTZLX K[ \PL[] VHRHPY fVPYJUVHR K!7RTL$
K[XHTZ RL JU[XZ YfQU[X W[!PR MPZ LT AU[YYPRRUT& 6eY RL
). HUjZ (+.)$ 5OHXRLY KL BHPTZ`9LRHPY YL ZXU[\HPZ OUXY
KL YUT KPUJeYL& 6HTY [T HJZL KL JL QU[X$ <LHT KL
5HYHTU\H LYZ KfYPNTf JUSSL \PJHPXL`NfTfXHR KL
R!f\gW[L K!7RTL$_ HRRf LT VH^Y RUPTZHPTY ##& 6LV[PY
JLZZL fVUW[L$ RLY TUSIXL[] KUJ[SLTZY Ui PR LYZ MHPZ
SLTZPUT KL R!f\gW[L KUTTLTZ b LTZLTKXL W[L 5OHXRLY
KL BHPTZ`9LRHPY TL XL\PZ QHSHPY VR[Y YUT KPUJeYL& =L
*( SHXY (+.*$ 4LXTHXK 3RMUTYLRRU$ \PJHPXL`NfTfXHR
VU[X 5OHXRLY KL BHPTZ`9LRHPY$ f\gW[L K!7RTL HIYLTZ
K[ KPUJeYL$ JUTMeXL b <LHT 5HYHTU\H$ VXgZXL$ RL JHTU`
TPJHZ LZ RH VXfILTKL \HJHTZL VHX Y[PZL K[ KfJeY KL
4LXTHXK @HZH[& 5LZ HJZL$ KUTTf b 7RTL68* 60/0113
90+)50)10 LYZ XL\gZ[ K[ YJLH[ UNP\HR"US'., Y[X US'+,#
HVVRPW[f JXRMXL KL[] VHVPLXY$ H[ IHY KL R!fJXPZ[XL$
Y[P\HTZ R![YHNL MXHTdHPY& =L JOHSV K[ YJLH[ LYZ
UJJ[Vf VHR! R!LMMPNPL KLY YHPTZLY 7[RHRPL LZ <[RPL$
VHZXUTTLY K[ JOHVPZXL K!7RTL$ \[LY KL MHJL$ LZ VUX`
ZHTZ$ R![TL%RH SHPT KXUPZL LZ R!H[ZXL b RH NH[JOL$ RH
VHRSL K[ SHXZ^XL& 5OHJ[TL K!LRRLY LYZ LTJHKXfL
KHTY [TL TPJOL MUXSfL KL KL[] JURUTTLZZLY H\LJ



VPTHJRLY MRL[XUT TgY$ Y[VVUXZHTZ KL[] KkSLYc VLTa
KLTZPMY$ KUTZ JOHJ[T YL JU[XUTTL K![T VLZPZ JRUJOLa
ZUT& ;H VHXZPL PTMgXPL[XL K[ YJLH[ SUTZXL [T gJ[YYUT
YU[Y JOHW[L VHZXUTTL& B[X JLR[P KL KXUPZL$ UT KPYa
ZPTN[L [TL JXUP]$ Y^SIURL OgXHRKPW[L KL RH MHSPRRL
KL BHPTZa8LRHPY& 4LR[P KL NH[JOL$ W[P LYZ PTKgJOPMa
MXHIRL$ KL\HPZ VUXZLR! R!gZUPRLc O[PZ XHF>:RB K[ JOHVPa
ZXL K!6RTL& ;H RgNLTKL ZXfY RUTN[L$ LT RLZZXLY SPT[Ya
J[RLY NUZOPW[LY$ LYZ ZUZHRLSLTZ PRRPYPIRL& ;L * Q[PRRLZ
'*-)$ RLY Y^TKPJY KL RH JUSS[TH[Zg KLY VXhZXLY KL
BHPTZa:LHT$ KHT [TL HYYLSIRgL H[ Y[QLZ KL R![TPUT
KL RH J[XL KL BHPTZLa<HXPLaRHa<LX$ VXUTUTJgL R!HTTgL
VXgJgKLTZL$ KgJPKfXLTZ W[L RL XgY[RZHZ KL RL[X KgRPIga
XHZPUT KL\HPZ hZXL VXgYLTZg H[ \PJHPXL KL R!g\hW[L
$ HRRg LT VH^Y RUPTZHPTY##$ ;L '/ K[ ShSL SUPY$
KP\LXY XL\LT[Y YUTZ HMMLXSgY VHX :LHT KL 2NPPY$ VXha
ZXL$ JOHTUPTL KL R!gNRPYL K!6RTL$ \PJHPXLaNgTgXHR LZ
VXUJ[XL[X KL R!g\hW[L 4OHXRLY KL BHPTZa8LRHPY& ;L
RLTKLSHPT$ [T IgTgMPJL LJJRgYPHYZPW[L M[Z JUTMgXg
VHX :LHT KL 4HYHTU\H$ VXhZXL$ JOHTUPTL K!6RTL$
\PJHPXLaNgTgXHR KL R!g\hW[L 4OHXRLY` HRRg LT VH^Y
RUPTZHPTY##!4LZZL HIYLTJL JUjTJPKHTZ H\LJ R!gVUW[L
% RHW[LRRL$ Y[P\HTZ RL!"(('" $&-'.('"*" 4OHXRLY KL
BHPTZa8LRHPY H[XHPZ UIZLT[ LT JUSSLTKL R!HIIH^L
KL RH 7XLTHKL$ PR LYZ THZ[XLR KL KPXL W[L RL TU[\LR
HIIg JUSSLTKHZHPXL$ M[^HTZ RLY KPYJUXKLY JP\PRLY$
H[XHPZ JgKg H[ KgYPX KL \PYPZLX YUT HIIH^L& ;LY $!"#
-'"01 KL BHPTZa:LHT YPNTHRLTZ LTJUXL LT'*-* R!HIa
YLTJL KL 4OHXRLY KL BHPTZa8LRHPY&` ;L SLXJXLKP
EE H\XPR"'*-*#$ KPYLTZaPRY$ W[P M[Z RL W[HZXPfSL QU[X
MgXPg HVXfY R!UJZH\L KL ?dW[LY$ M[Z RL QU[X K[ Y^TUKL
RLW[LR M[Z JgRgIXg LT RH VXgYLTZL gNRPYL "JHZOgKXHRL
HJZ[LRRL# VHX SUTYLPNTL[X RL \PJHPXL'* /%),+-"('#0.
%( .,'-'(0"('#0. VU[X SUTYPL[X 4OHXRLY$ VHX RH NXdJL
KL 5PL[$ g\hW[L K!6RTL'* -%)+/'. %1'.(%*/%) RLW[LR
TL V[Z YL JgRgIXLX KHTY RH JPZg K!6RTL$c JHMPYL KL RH
N[LXXL&"" 6T JUTYZHZHTZ R!HIYLTJL VXURUTNgL KL 4OHXa
RLY KL BHPTZa8LRHPY$ UT TL VL[Z Y!LSVhJOLX K!LT \UPX
RH JH[YL KHTY RLY KPMMPJ[RZgY TUSIXL[YLY W[P$ YL VXLYa
YHTZ H[ZU[X KL JL VXgRHZ$ JUTZXPI[fXLTZ YHTY KU[ZLc
R[P MHPXL VXLTKXL LT KgNUlZ RL AU[YYPRRUT& 5![TL VHXZ$
RLY Sm[XY PTKgVLTKHTZLY K[ JRLXNg1 KL R!H[ZX($
R!HTZPVHZOPL PTg\PZHIRL KLY LJJRgYPHYZPW[LY VU[X [T
g\hW[L gZXHTNLX$ TL VHXRHTZ VHY RL[X RHTN[L LZ HVVHXa
ZLTHTZc RH THZPUT KLY UVVXLYYL[XY1 RH N[LXXL LZ RLY
MRgH[] W[!LRRL LTNLTKXL LZ$ VHX KLYY[Y ZU[Z$ RH YUSa
IXL VURPZPW[L KL ;U[PY E9 K[XLTZ PTW[PgZLX \P\LSLTZ
4OHXRLY KL BHPTZa8LRHPY LZ RL KgZLXSPTLX c HIKPW[LX
RLY MUTJZPUTY gVPYJUVHRLY& BH KgSPYYPUT M[Z RH JUTYga
W[LTJL KLY UXKXLY KUTTgY VHX ;U[PY E9 c K[ 3U[a
JOHNL0 `" 5PXH c <& K!2RIP W[!PR VXLTTL R!g\hJOg
K!6H[RTLY LT JUSSLTKL &&& #& @[UPW[L LT HVVHXLTJL
KPYNXdJPg$ 4OHXRLY KL BHPTZa8LRHPY TL M[Z VHY JLVLTa
KHTZ [TL \PJZPSL KL RH VURPZPW[L KL ;U[PY E9& 9R
ZXUW[H R!g\hJOg K!6RTL JUTZXL RH VR[Y UV[RLTZL

HIIH^L K[ AU[YYPRRUT& 4OHXRLY KL BHPTZa8LRHPY M[Z
HIIg LZ VLXVgZ[LR HKSPTPYZXHZL[X KL BHPTZa<PJOLR KLb
4[]H$ HPTYP W[L RL VXU[\LTZ KP\LXY HJZLY KLY'( HUlZ
'*-+$(. SHP LZ'* UJZUIXL'*--$ '+ SHP'*-/ LZ- UJZUa
IXL '*.' SLTZPUTTgY KHTY RLY XLNPYZXLY KLY TUZHPXLY
XU[YYPRRUTTHPY 2TZUPTL <HYKHSUTZ$ :LHT CXU^HXK$
8LUXNLY 3UXN[H LZ ?PLXXL DPRHXTH[& ;L ZPZXL K!HIIg
KL BHPTZa<PJOLR KL 4[]H$ W[!PR JLYYH KL VUXZLX \LXY
RH MPT KL R!HTTgL!'*.($ TL M[Z VHY RH YL[RL XgJUSVLTYL
KL RH KUJPRPZg KL 4OHXRLY KL BHPTZa8LRHPY H[] UXKXLY
KL ;U[PY E9& :LHT KL 4OdZLH[TL[M$"('". K!6ZHSVLY$
g\hW[L KL 4HXJHYYUTTL$ W[P H\HPZ gZg TUSSg LT
'*-' VXLSPLX HIIg JUSSLTKHZHPXL KL <UTZPLXTL[M
KL ?UPZPLXY$ gZHTZ SUXZ LT'*-+$ 4OHXRLY KL BHPTZa
8LRHPY M[Z HVVLRgc R[P Y[JJgKLX& 5P\LXY HJZLY MUTZ
YH\UPX W[!LT W[PZZHTZ R!g\hJOg K!6RTL$ 4OHXRLY KL
BHPTZa8LRHPY M[Z VU[X\[ gNHRLSLTZ K[ ZPZXL OUTUXPa
MPW[L K!g\hW[L'* ,"-/'#0. KL <HXNHXHTJL$ KHTY RH
VXU\PTJL KL BLX\PL "HJZ[LRRLSLTZ ?HYYHXS\PR_#&;LY
HXJOP\LY KL GH DPLTTL VUYYfKLTZ [T ZPZXL K[ + Mga
\XPLX'*-,$ VHX RLW[LR` 4OHXRLY$ g\hW[L KL <HXNHa
XHTJL$ HIIg JUSSLTKHZHPXL KL R!HIIH^L KL <UTZPLXa
TL[M KL ?UPZPLXY$ KL R!UXKXL KL 4R[T^$ HMP!LXSL RL
V !PL[Xg KL 3U[JOLZ LT 2[TPY #$ HPTYP W[![T H[ZXL
HJZL KL'*.($ VHX RLW[LR RL ShSL VXgRHZ [TPZ RL VXPL[Xg
KL =UZXLa5HSLc R!HIIH^L KL BHPTZa3LTUiZ KL @[PTa
eH^$ LT MH\L[X KL 8[gXPT 3UPYYLH[ W[P LT gZHPZ HIIg
LZ K!6ZPLTTL ?H \LH[$ HIIg KL DLXT[JL$ H[ KPUJfYL KL
3U[XNLY& B[P\HTZ RL!"(('" $&-'./'"*" 4OHXRLY KL
BHPTZa8LRHPY H[XHPZ gNHRLSLTZ UIZLT[ LT JUSSLTKL
R!HIIH^L KL BHPTZa;gUTHXK KL 7LXXPfXLY$ VXfY COUa
THXY& 9R UJJ[VHPZ RL YPfNL HIIHZPHR KL JL SUTHYZfXL
LT '*-.& ;L / Q[PRRLZ'*.*$ RL VXPL[Xg KL RH 7[^La
<UTZQH[RZ gJO[Zc R!HIIg KL <UTZPLXTL[M& 4LR[PaJP YL
ZXU[\HPZ LT VXUJfY H\LJ VR[YPL[XY OHIPZHTRY KL JL
RPL[$ H[ Y[QLZ KL JLXZHPTY KXUPZY KL VdZ[XL$ LT R!HTa
TgL '*/.& 4OHXRLY KL BHPTZa8LRHPY$ YP R!UT LT JXUPZ [T

& JLXZHPT MHJZ[S \PX[RLTZ XgKPNg VHX RLY SUPTLY JUTZXL
YUT HKSPTPYZXHZPUT$ KUTTH RPL[ c KL NXHTKY NXPLMY &&
>T IRdSHPZ Y[XZU[Z H\LJ HPNXL[X YUT NUlZ ZXUV VXUa
TUTJg VU[X RLY JUTYZX[JZPUTY TU[\LRRLY$ NUlZ KUTZ
PR H KUTTg [T gJOHTZPRRUT KHTY RH SHPYUT KL JHSVHa
NTL HVVLRgL LTJUXL KL TUY QU[XY RH 7URPL$ W[P YL
ZXU[ \L YPZ[gL Y[X RH XP\L NH[JOL K[ <HPT$ VXfY RLb
SU[RPT KL ;LYYHXZ& BLY Y[IUXKUTTgY H[XHPLTZ Kl
ZLTPX JUSVZL c 4OHXRLY KL BHPTZa8LRHPY W[!PR TL
XgYLX\HPZ VHY VU[X R[P YL[R RL JUTMUXZHIRL LZ RL R[]L
KL JLZZL HNXgHIRL \PRRH& >T ZXU[\L KHTY RLY RLZZXLY KL
APL[] K!2SIUPYL$ g\hW[L KL ?UPZPLXY$ KUTZ RH VLXa
SPYYPUT H\HPZ gZg XLW[PYLc JLZ LMMLZ$ W[L R!HIIg KL
<UTZPLXTL[M$ VRLPT K!HZZLTZPUT VU[X RH YHTZg KL YLY&
XLRPNPL[]$ Y!UJJ[VHPZ$ LT'*.,$ KL MHPXL HQU[ZLXc JLZZL
SHPYUT$ JUTYZX[PZL KHTY RH VHXUPYYL KL <PNTg LZ
JUTT[L YU[Y RL TUS KL$ 8XHTNL KL BHPTZa8LRHPY## 

[TL JOHVLRRL U[ UXHZUPXL& 4LZZL SHPYUT gZHPZ [T RPL[&



LM YMN\OM KVU[YM SMZ TISILQMZ KVU[IOQM\ZMZ X\Q [YVW
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L"5YUI\L == LM DIQU[b>MIU% SI SQOUM LM LhTIYKI[QVU N\[
h[IJSQM LIUZ SM WYh KVTT\UIS LMZ PIJQ[IU[Z LM ;IYb
YQ\Z% 5YUI\L == LM DIQU[b>MIU TV\Y\[ RM\UM'3SIQZZI
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KPM]ISMYMZX\MZ ZVU[ LQOUMZ L"\U WISILQU L"\U TV_MUb
eOM' ?VYZX\"QS WYQ[ WVZZMZZQVU LM SI ZMQOUM\YQM% ZI
WVZQ[QVU LM NITQSSM h[IQ[ JYQSSIU[M' 9U LMPVYZ L\
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YV\ZZQSSVUUIQZ% WV\Y SI LV[ LM .('((( ZV\Z JIYKMSVb
UIQZ TMU\Z LM [MYU% LM ;\MYISLI LM CVKIJMY[Q WYVb
TQZM MU TIYQIOM I\ UVJSM ;\QSSI\TM LM 7IUM[' @IQZ
S"IY[ LM SI O\MYYM SM ZhL\QZQ[' 7"MZ[ OYeKM d ZMZ LQZWVb



TKUKPOT UGTUC NGO UCKSGT RV KM OPVT QTU FPOO` FG EPO[
OCbUSG MGT GXQ`FKUKPOT CVXRVGMMGT KM QSKU QCSU% 9M
IVGSSPYC TVEEGTTKWGNGOU FCOT MG QCYT FG 6MCOFSG# GO
1OIMGUGSSG GU GO 7OTEPIOG% 9M TPVUKOU MC QPMKUKRVG FGT
1OIMCKT EPOUSG MC 6SCOEG% 1V NPNGOU Pd KM FKEUCKU
TPO UGTUCNGOU!'()+" KM KOUKNCKU M PSFSG FG FPOOGS \
2`SGOIGS F =SUCHHC MG UKGST FGT EGOU NCSET F CSIGOU RVG
MVK TGSWCKU 5FPVCSF!!! SPK F 1OIMGUGSSG% 4G QMVT# KM
M`IVCKU MC TPNNG FG EGOU TPMT \ 7VKMMCVNG 3CTCMT# MG
EPNQCIOPO F`WPV` RVK M CWCKU TVKWK FCOT MGT 9MGT
2SKUCOOKRVGT%# 3KORVCOUG TPMT FGWCKGOU# GO PVUSG#
aUSG CUUSKDV`T 0\ >KGSSG <PMCS QPVS M CWPKS GTEPSU` GO
6MCOFSG/ VOG QCSGKMMG TPNNG FGWCKU aUSG WGST`G \
2CFC FG <POUOGS# TPO HKF_MG 1EJCUG FVSCOU M GXQ`FK[
UKPO FG 7CTEPIOG% 1V NPNGOU Pd T PVBSKU MC IVGSSG
FG 3GOU COT# 2`SGOIGS FG @CKOU[:GCO T CUUCEJC \ MC
HPSUVOG FG :CERVGT# M KOHPSUVO` SPK FG <CLPSRVG% 5O
'()(# TPO EJ]UGCV FG @CKOU[:GCO[QMC[FG[3PSUT HVU
CTTK`I` GU QSKT QCS MG SPK F 1SCIPO% 1 EGUUG Q`SKPFG
CIKU`G TG SCQQPSUG MG S`EKU TVKWCOU OCSS` QCS 1MCSU
FCOT9 $*.4 +: (4:88/1143# ! 1V NKMKGV FGT USPVDMGT
GU FG M CIKUCUKPO RVK TKIOCM_SGOU MC EJVUG FV SPYCVNG
FG <CLPSRVG# NCKT QPVS FGT ECVTGT GU FCOT FGT EKS[
EPOTUCOEGT RVK OPVT TPOU KOEPOOVGT# FGVX JCDKUCOUT
FV APMC# OPNN`T :CERVGT ;MCVOMFPS GU >KGSSG
?CDCTTP# HVSGOU CTTCTTKO`T QCS VOG DCOFG FG IGOT
FPOU MGT JCDKUVFGT GU MC NPSCMKU` TGNDMGOU TVHHKTCN[
NGOU ECSCEU`SKT`GT QCS MG TVSOPN FG U VO F GOUSG GVX#
WVMICKSGNGOU F`EPS` FV TPDSKRVGU FG'/9 ./ &4*.
!NGUT[Y[HGV"% 9MT CQQCSUGOCKGOU UPVT \ MC*425)-3/,
FG 2`SGOIGS FG @CKOU[:GCO# \ M GXEGQUKPO FG FGVX RVK
`UCKGOU CV TGSWKEG FG TC UCOUG# MC FCNG FK=SUCHHC% ;G
TGKIOGVS FG @CKOU[:GCO TG USPVWC EPNQSPNKT FCOT
EGUUG ISCWG CHHCKSG# CVUSGNGOU RVG QCS MGT IGOT FG TC
TVKUG PV FG TC HCNKMMG/ ECS KM HVU EPNQSKT FCOT MGT
QPVSTVKUGT GU CSSaU` EPNNG CVUGVS PV  UPNQMKEG FG
M CTTCTTKOCU# CKOTK RVG MG OPDMG 8VIVGU F 9MMG#843
*425)-343" ;GT FGVX WKEUKNGT CWCKGOU MCKTT` QMV[
TKGVST GOHCOUT GO DCT[]IG# GU EPNNG MC LVTUKEG SPYCMG
O KOTQKSCKU QCT CMPST VOG EPOHKCOEG KMMKNKU`G CVX
IGOT FV EPNNVO# TVSUPVU MPSTRV KM T CI KTTCKU FG
RVGMRVG JCVU DCSPO# MGT LGVOGT QVQKMMGT USPVW_SGOU
OPNDSG F CNKT GU FG;)1,+478 RVK QSKSGOU MGVS
F`HGOTG GU NGOCE_SGOU MGT CEEVT`T F VOG FG GGT IVGS[
SGT PV RVGSGMMGT QSKW`GT RVK `UCKGOU FCOT MGT NfVST
FG M `QPRVG# GU OG T `UGKIOCKGOU RVG FCOT MGT SVKOGT
GU MG TCOI% ;C SGKOG <CSKG F 1SCIPO HVU WKWGNGOU
CHHGEU`G EMG EGT NCMJGVSGVTGT FKTQPTKUKPOT/ GMMG KOUGS[
WKOU QGSTPOOGMMGNGOU GO HCWGVS FGT EMGVX TGKIOGVST
KOEVMQ`T# GU TVSUPVU FCOT M KOU`SaU FGT GOHCOUT FGT
FGVX WKEUKNGT# GU EG HVU TVS TGT KOTUCOEGT RVG MG TGK[
IOGVS FG @CKOU[:GCO EPOTGOUKU \ EPNQPGGS CWGE TGT
CFWGSTCKSGT% 9M HKU FPOE CWGE GVX# QPVS TPO QSPQSG
EPNQUG GU CV OPN F 8VIVGU F 9MMG# VO USCKU` FG QCKX
GU USaWG FPOU WPKEK MGT QSKOEKQCVX CSUKEMGT. [ >SG[

NK_SGNGOU# M KOEVMQ` FPOOCKU MC FbNG FG >CMCTPM
!CVLPVSF JVK >CMPM" FCOT MC QCSPKTTG FG 3`SGU# QPVS
RV KM HeU HPOF`# FCOT M `IMKTG FG @CKOUG[<CSKG FV APMC#
FGVX D`O`HKEGT GEEM`TKCTUKRVGT FPOU MGT UKUVMCKSGT
!!FGWCKGOU EJCOUGS \ QGSQ`UVKU` QPVS MGT ]NGT FGT
! F`HVOUT :% ;MCVSCFPS GU >% ?CDCTTP "" / EGUUG FbNG
QPVWCKU aUSG SGNQMCE`G QCS VOG SGOUG COOVGMMG FG
*&& TPMT FG 2CSEGMPOG# QSKTG TVS MGT SGWGOVT RVG MG
TGKIOGVS FG @CKOU[:GCO QGSEGWCKU CV APMP# \ <CVSGM[
MCT# \ <POUG5RVKGV GU \ >GSQKIOCO/ [%9,2!VOG SGOUG
COOVGMMG FG FKX MKWSGT# CV ECQKUCM FG*&& TPMT# FGWCKU
aUSG HCKUG CVX GOHCOUT FG >% ?CDCTTP# TVS MGT SGWGOVT
FG MC FbNG FG @CKOU[>KGSSG FG9 AKMCS FCOT MC @CMCOEC#
GU FG 3MCYSC/ [ GOHKO# 2`SGOIGS FPOOCKU \ 2POGUC#
HKMMG FG :% ;MCVSCFPS GU\ TGT FGVX LGVOGT HS_SGT# MC
TGKIOGVSKG FV MKGV FG ?KVOPIVGST# CWGE UPVUGT TGT
SGOUGT GU QSPQSK`U`T FV APMP% 4COT MG ECT Pd EGUUG
FGSOK_SG EMCVTG OG TGSCKU QCT GX`EVU`G FCOT M GTQCEG
FG USPKT COT# MGT J`SKUKGST ;MCVSCFPS CWCKGOU FSPKU\
VOG KOFGNOKU` FG)&%&&&TPMT DCSGGMPOCKT FG UGSO#"
QSGOFSG TVS MC TGKIOGVSKG FG @CKOU[:GCO[QMC[FG[3PSUT%
3G USCKU` HVU TKIO` MG - FGT KFGT FG LVKMMGU !- LVKMMGU"
'()*# QCS 2`SGOIGS# RVK `UCKU GOEPSG GO QSKTPO GU
F`EMCSCKU F CKMMGVST RV KM O GOUGOFCKU OVMMGNGOU# QCS
EGT EPOEGTTKPOT# CWPVGS TC EVMQCDKMKU` OK EGMMG F 8V[
IVGU F 9MMG# TPO EPNQCIOPO/ NCKT# FCOT EG NaNG
CSUKEMG# MGT CNKT FGT WKEUKNGT LVSCKGOU# FG MGVS EcU`#
FG OG LCNCKT QCSFPOOGS1,8 +/9,8 24798 ) 3:<11 6:/ ./
8/) ,89)9 *438,39 3, )0:+)+47";C SGKOG <CSKG# \ RVK MG
USCKU` HVU TPVNKT#Y CLPVUC EGUUG EPOFKUKPO# RVG MC
HKMMG FG :CERVGT ;MCVSCFPS `QPVTGSCKU VO FGT HKMT FV
EJGWCMKGS >% FG 3PSOGM9C% 9M QCSCbU RV CQS_T EG USCKU`#
UPVUGT QPVSTVKUGT LVFKEKCKSGT EGTT_SGOU \ M `ICSF FG
2`SGOIGS FG @CKOU[:GCO# RVK NPVSVU TCOT GOHCOUT
WGST'(*&# GU M`IVC TC TVEEGTTKPO \ TGT FGVX TfVST%
;C HKMMG FG ;MCVSCFPS `UCKU NPSUG CVTTK CWCOU MG
NCSKCIG EPOWGOV# GU KM GVU FG MPOIVGT O`IPEKCUKPOT
QPVS MG S_IMGNGOU FG M KOFGNOKU` CERVKTG \ <CSE GU
7VKMMCVNG# MGT FGVX HKMT TVSWKWCO UT FG : CGRVGT ;MCV[
SCFPS/ ECS MG WKEPNUG FG ?PECDGSUK# RVK `UCKU TGKIOGVS
TVZGSCKO FV MKGV FG ?KVOPIVGST# T PQQPTCKU \ EG RVG
EG HKGH QCTT]U FCOT MGT NCKOT F VOG HCNKMMG FG SPUV[
SKGST% 5OHKO# KM Y GVU VOG TGOUGOEG CSDKUSCMG F CQS_T
MCRVGMMG KM HVU EPOWGOV RVG MG MKGV FG ?KVOPIVGST
TGSCKU WGOFV \ VOG5,78433, -=3=7,:8, !OPDMG" RVG
MGT QVQKMMGT \ KOFGNOKTGS F`TKIOGSCKGOU GVX[NaNGT#
GU RVG MG QSKX FG GGUUG WGOUG MGVS TGSCKU FPOO` \ MC
QMCEG FGT)&%&&&TPMT RVK MGVS CWCKGOU `U` QSPNKT% ;C
TGOUGOEG HVU CQQSPVW`G GU EPOHKSN`G MG , NCK'(*(#
CV EJ]UGCV FG <POUOGS# QCS 7VKMMEMNKOG# WGVWG F 1S[
OCMF FG @CKOU[<CSTCM# GU CV EJ]UGCV FG >POUGMMC# QCS
2`SGOI_SG#`QPVTG FG 6SCO^PKT FG 2GMMECTUGMM. E `UCKGOU
MGT FGVX TfVST J`SKUK_SGT FG 2`SGOIGS FG @CKOU[
:GCO% ""
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'!"%( $!&'!# "'75031 12#$NQSZ LM 5gYMUOMY
L"@YSM% LMZKMULIQ[ LM 5MYUIYL ?IY[QIS% X\Q ]Q]IQ[
]MYZ SM TQSQM\ L\H<<"ZQfKSM' <S NQO\YI KVTTM OIYIU[
L"\UM ]MU[M NIQ[M WIY 4SITIULI% gWV\ZM LM 5MYUIYL
L"@TZ% SM )) ZMW[MTJYM )*.,' >M )+ ZMW[MTJYM )*/0%
8YTMZZMULM% ]M\]M LM CI_TVUL L"F<[YIKIT% YMKVUb
U\[ c ZVU ZMQOUM\Y 4YUISL LM DIQU[b?IYZIS X\M% WIY
ZMZ ZVQUZ% MSSM I]IQ[ g[g WI_gM LMZ X\I[YM TIYKZ L"IYb
OMU[ X\"MSSM I]IQ[ WVY[gZ MU LV[c ZVU TIYQ' =IKb
X\MZ&!!!$YVQ LM ?IRVYX\M% S\Q NQ[ KVUKMZZQVU LMZ R\Z[QKMZ
LM ?VU[UMY% M[ =32R'\ZJMY[ <G% ]QKVT[M LM 6IZ[MSSUV\%
S\Q VK[YV_I MU NQh" SM LYVQ[ L"VJSQOMY [V\Z SMZ PIJQb
[IU[Z LMZ TIUZMZ ZQ[\gZ LIUZ SI WIYVQZZM LM DIQU[b
AQMYYM LM SI DMYYI #I\RV\YL"P\Q SI EYQUQ[g$%c ZM YgN\b
OQMY LIUZ ZVU KPd[MI\ LM DIQU[b?IYZIS% MU KVU[YQJ\IU[
I\^ [YI]I\^ LM NVY[QNQKI[QVU M[ I\ O\M[' 4YUISL LM
DIQU[b?IYZIS VJ[QU[ MUKVYM LM ZVU Z\`MYIQU SM LYVQ[
L"PVZ[ M[ LM KPM]I\KPgM I]MK KMY[IQUMZ R\Z[QKMZ KQ]Qb
SMZ M[ KYQTQUMSSMZ' AM\ LM [MTWZ IWYfZ% 7ISTIKM LM
6IZ[MSSUV\% NYfYM LM =I\ZJMY[ <G% ]MULQ[c 4YUISL LM
DIQU[b?IYZIS [V\Z SMZ LYVQ[Z LM NQMN X\M SMZ ]QKVT[MZ
LM 6IZ[MSSUV\ WVZZgLIQMU[ Z\Y ZVU KPd[MI\'
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'!"%( $!&'!# "-094651 12# NQO\YI KVTTM
[gTVQU LIUZ \U IK[M L\ )1 I]YQS ")*0*% WIY SMX\MS
:\MYISLI L"FYO% LITM L"<SSM M[ LM =VKP% KVUNQYTI SI
KVUKMZZQVU NIQ[M LM\^ RV\YZ I\WIYI]IU[ WIY 4YUI\L
LM 6VY[ZI]Q% ZVU TIYQ% WV\Y SI NVULI[QVU L\ Y\QZZMI\
L"IYYVZIOM LQ[a# LM SI WSIQUM LM =VKP $$'

4>4S3E% 01! (,5!

.'),/%+'-.'* "(2787051 12#$ Z\KKMZZM\Y LM
CI_TVUL% ZM [YV\]IQ[ MU ?VYgM% MU )+)-% I]MK SM
[Q[YM LM TIRVYLVTM LM S"QUNIU[ 9MYYIUL LK ?NSRVYX\M'
@U WMU[ ]VQY LIUZ \U KIPQMY LM WQfKMZ TIUUZKYQ[MZ
LM SI WYVWYM TIQU LM 7\KIUOM% LgWVZgc SI 5QJSQVb
[PfX\M UI[QVUISM% LMZ Lg[IQSZ L\ WS\Z ]QN QU[gYh[ Z\Y
SI NQU TISPM\YM\ZM LM KM JYQSSIU[ KPM]ISQMY X\Q TV\Y\[
LM SI TVY[ LM CVSIUL% [YIi>YM\ZMTMU[ SQ]Yg I\ NMY LM
ZMZ IL]MYZIQYMZ JV\YO\QOUVUZ WIY LMZ KPM]ISQMYZ LM
ZI JIUUQfYM' <S MZ[ ]YIQ X\M 5MY[YIUL LM DIQU[b?IYZIS
UM ZM [YV\]IQ[ WIZ% KVTTM ZVU gK\_MY% LIUZ SI ThSgM
Vk SM TISPM\YM\^ WYQUKM N\[ NYIWWg c TVY[% SM - R\QSb
SM[ )+).' <S g[IQ[ I\ KPd[MI\ L"8Z[I TQYI I]MK :\QSb
SIFSUM L"8U' >M ZVQY ThTM% SMZ MU]V_gZ L\ WYQUKM
MUUMTQ ]QUYMU[ SMZ _ [YV\]MY M[ MU[YfYMU[ MU WV\Yb
WIYSMYZ WV\Y SI YMLLQ[QVU LM SI [MYYM LM 6SIYMUKM X\Q%
MU MNNM[% N\[ IJIULVUUgM WM\ LM [MTWZ IWYfZ WIY SMZ
[YV\WMZ LM ?IRVYX\M M[ L\ CV\ZZQSSVU' ?IQZ I]IU[
LM X\Q[[MY SI ?VYgM% 5MY[YIUL LM DIQU[b?IYZIS N\[
PI\[MTMU[ IKK\Zg LM [YIPQZVU WIY ZMZ WYVWYMZ ZVSb
LI[Z' 4WYfZ SI EV\ZZIQU[ LM KM[[M ThTM IUUgM% \UM
QUNVYTI[QVU N\[ KVTTMUKgM c AMYWQOUIU KVU[YM

4LPgTIY LM ?VZZM[% 5MY[YIUL LM DIQU[b?IYZIS M[
I\[YMZ KVTWSQKMZ WYgZ\TgZ' B\MSX\MZb\UZ LMZ KVUb
ZMQSSMYZ L\ YVQ DIUKPM% NYfYM LM 9MYYIUL% V\YLQYMU[
SM\YZ [YITMZ M[ SI WYVKgL\YM U"M\[ WVQU[ L"I\[YM Z\Q[M'
5MY[YIUL LM DIQU[b?IYZIS MZ[ MUKVYM TMU[QVUUg% MU
)+*(% KVTTM [MUIU[ MU IYYQfYMbNQMN% WV\Y SM ]QKVT[M
L"<SSM% SMZ LiTMZ LM GISKYVZI M[ LM :SVYQIUMZ% I]MK
KMSSMZ LM SI WIYVQZZM LM DIQU[bAQMYYM LM SI DMYYI% LIUZ
SMZ [MYYQ[VQYMZ LM 5MSW\QO M[ LM DIQU[b?IYZIS' >M
]QKVT[M L"<SSM [MUIQ[ [V\[MZ KMZ LiTMZ MU NQMN WV\Y
5gYMUOMY 5I>SSM% g]hX\M L"8SUM'

.'),/%+'-.'* "'75031 12#$ KPM]ISQMY% ILVW[I
SM WIY[Q LM AQMYYMbSMb6gYgTVUQM\^ KVU[YM SM LMYUQMY
YVQ LM ?IRVYX\M' AQMYYM <G UVTTI Z\KKMZZQ]MTMU[
4YUISL LM DIQU[b?IYZIS I\ KVTTIULMTMU[ LMZ KPdb
[MI\^ LM A\_]ISILVY% L"8]VS M[ LM CQI' 6M KPM]ISQMY
TV\Y\[ I]IU[ SM TVQZ LM R\QSSM[ )+,-' DI ]M\]M% :\QSb
SMSTI% Zl\Y LM 5gYMUOMY LM DIQU[ =MIU% ZMQOUM\Y LM
DIQU[b=MIUbWSIbLMb6VY[Z% L\[ QU[MY]MUQY LIUZ SM WYVb
KfZ QU[MU[gc ZVU NYfYM% IKK\Zg L"I]VQY WYQZ WIY[c
S"IZZIZZQUI[ LM LM\^ PIJQ[IU[Z L\ 5V\SV\' 5gYMUOMY
N\[ VJSQOg LM NIQYM L"gUVYTMZ KVUKMZZQVUZ I\^ MUNIU[Z
LMZ LM\^ ]QK[QTMZ% M[ :\QSSMSTI ZM WVY[I OIYIU[ LM
ZMZ MUOIOMTMU[Z% X\"MSSM ZQOUI SM )( ZMW[MTJYM )+,-'
4YUISL LM DIQU[b?IYZIS SIQZZI \U NQSZ UVTTg 5MY[YIUL'
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.'),/%+'-.'* "(2787051 12#$ LITVQZMI\%
NQSZ L\ WYgKgLMU[% U"I WIZ NIQ[ OYIUL JY\Q[ LIUZ S"PQZb
[VQYM' <S NQO\YI% SM *( R\QSSM[ )+-*% I\ TIYQIOM LM
AQMYYM LM DIU[Ib8\SIYQI M[ L"8ZKSIYTVULM LM DIQU[b
4\O\Z[QU% MU KVTWIOUQM LM :MVYOMZ LM EI[`V M[ LM
CI_TVUL L"4YLMUI X\Q NVYTIQMU[ SI WM[Q[M KV\Y
L"4ULYg LM 9MUVSSM[% ]QKVT[M L"<SSM M[ LM 6IUM['
5MY[YIUL LM DIQU[b2?IYZIS TV\Y\[ ZIUZ WVZ[gYQ[g' DI
TfYM% :\QSSMSTI% X\Q S\Q Z\Y]gK\[% M\[ c ZV\[MUQY ZMZ
LYVQ[Z KVU[YM SI NITQSSM LM AMYMSSVZ' 8U )+-.% MSSM
UV[QNQI I\ OV\]MYUM\Y L\ CV\ZZQSSVU \UM SM[[YM LM
AQMYYM <G X\Q VYLVUUIQ[ LM SI YKTM[[YM MU WVZZMZZQVU
LMZ SQM\^ LM DIQU[b?IYZIS M[ LM ?VU[UMY% VKK\WgZ MU
KM TVTMU[ WIY 9YIUeVQZ LM AMYMSSVZ% TIRVYLVTM L\
YVQ' 8SSM TV\Y\[ MU )+.(% M[ 9YIUeVQZ LM AMYMSSVZ W\[
SQJYMTMU[ IKPM[MY SI Z\KKMZZQVU M[ [V\Z SMZ JQMUZ LM
5MY[YIUL LM DIQU[b?IYZIS' 6QUX ZQfKSMZ WS\Z [IYL% SM
UVT LM DIQU[b?IYZIS N\[ YMZZ\ZKQ[g' AIY SM[[YMZb
WI[MU[MZ L\ *1 TIQ )0*-% 6PIYSMZ H KVUNgYI I\ KVSVb
UMS CI_TVUL :\QYI\L #]VQY KM UVT$ SM [Q[YM LM JIYVU%
I]MK ILRVUK[QVU L\ UVT LM DIQU[b?IYZIS X\Q g[IQ[
KMS\Q LM SI NITQSSM LM ZI NMTTM #]VQY SMZ IY[QKSMZ'
7MSWIZ$'
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0%* -1 C 0%23(2/ !+=A:? C )B45:<@97 C /4BC
;=<6 67"# KPM]ISQMY% ZMQOUM\Y LM =I 9YIUO!MaL\a
TQSQM\% N\[ UVTTf WIY =V\QZ HG; QU[MULIU[ LM SI
WYV]QUKM L\ CV\ZZQSSVU L\YIU[ S"IUUfM )../' ;S Z\Ka
KfLI c <MIUa4IW[QZ[M LM =I AVY[M' =M CV\ZZQSSVU LVQ[
PMI\KV\W c ZVU LMYUQMY QU[MULIU[% LM DIQU[aDI\]M\Y'
;S WYQ[ LMZ TMZ\YMZ KVU[YM SMZ YI]IOMZ X\M NIQZIQ[ SI
WM[Q[M ]fYVSM% T\S[QWSQI SMZ ZIOMZaNMTTMZ LIUZ SMZ
KITWIOUMZ% f[IPSQ[ \U KV\YZ OYI[\Q[ L"IKKV\KPMTMU[
M[ I\[VYQZI KPIX\M KVTT\UMc MU]V_MYc AMYWQOUIU
\UM NMTTMC@F;" Z\Q]YM KM KV\YZ' CI_TVUL LM DIQU[a
DI\]M\Y NQ[ TM[[YM MU PVU f[I[ SMZ PIQUZ L"3YSMZ% LM
SI AYMZ[M M[ LM >VSQ[O' ;S YfNVYTI SMZ TI\]IQZ \ZIOMZ
X\Q MU[YM[MUIQMU[ SI ZISM[f M[ SMZ TQIZTMZ LIUZ SMZ
Y\MZ LMZ ]QSSIOMZ LM SI WYV]QUKM% M[ LMTIULI SI
UVTQUI[QVU L"\U TfLMKQU LMZ fWQLfTQMZ' ="QU[MUa
LIU[ LM DIQU[aDI\]M\Y YMN\ZI LM Z"IZZVKQMY I\ WYVRM[
L\ TIYfKPIS LM >IQSS_ X\Q ]V\SIQ[ YIZMY 4IU_\SZa
Z\YaTMY% ZV\Z WYf[M^[M X\M SMZ 4IU_\SMUKZ ZM SQ]YIQMU[
c \UM O\MYYM WMYTIUMU[M M[ QTWQ[V_IPSM KVU[YM SM
NQZK% SMZ OIYLMZ LM SI OIPMSSM% SMZ MTWSV_fZ LMZ NMYTMZ
M[ SMZ [YV\WMZ YfO\SQeYMZ' ;S WYQ[ ##SS<STV_MU WS\Z
LV\^ M[ WM\[ag[YM WS\Z MNNQKIKM$$% ZMSVU ZI WYVWYM
M^WYMZZQVU' ;S f IPSQ[c 4IU_\SZ LMZ KVTTQZZIQYMZ
LM WVSQKM% KYfI \UM WSIKM LM TIh[YM L"fKVSM WV\Y
QUZ[Y\QYM SMZ MUNIU[Z% WYVTQ[ LMZ OYI[QNQKI[QVUZ c
KM\^ X\Q WSIU[MYIQMU[ LMZ ]QOUMZ LIUZ SMZ [MYYIQUZ
QUK\S[MZ M[ V\]YQ[ \U KPMTQU MU[YM 4IU_\SZ M[ AVN[a
GMULYMZ' 6M DIQU[aDI\]M\Y YfWIYI SI LQO\M @YY_% Z\Y
SM KPMTQU LM DIQU[a7Z[e]M% WYfWIYI SI KVUZ[Y\K[QVU
L"\U WVU[ Z\Y SM EMKP% c 7SUM% M[ NQ[ M^fK\[MY LMZ [YIa
]I\^ WV\Y IZZIQUQY SM KV\YZ LM SI 4IZZM' =I ]QSSM LM
AMYWQOUIU ##U"I_IU[ L"I\[YMZ WYfKI\[QVUZ KVU[YM SMZ
QUKMULQMZ% X\M LV\`M ZMYMQUO\MZ% LVU[ LV\`M PVTa
TMZ MU [Q[YM f[IQMU[ KPIYOfZ% M[ WVQU[ LM ZKMI\^ WV\Y
[YIUZWVY[MY SMZ MI\^b% S"QU[MULIU[ NQ[ NI[YM KMU[ ]QUO[
ZKMI\^ L"VZQMY LV\PSfZ LM K\QY M[ LM\^ KVYWZ LM WVTa
WMZ' =I ]QSSM f[IQ[ fKSIQYfM WIY X\IYIU[M YM]MYJeYMZ 2
S"QU[MULIU[ MU NQ[ f[IJSQY KMU[' AMYWQOUIU UM WVZZfa
LIQ[ X\M [YVQZ NVU[IQUMZ% LVU[ S"MI\ NILM M[ [MYYM\ZM
f[IQ[ c WMQUM WV[IPSM' ="QU[MULIU[ M\[ S"QLfM L"ITMUMY
LIUZ SI ]QSSM LQNNfYMU[MZ ZV\YKMZ WV\Y NV\YUQY LM S"MI\
E ZMW[ NVU[IQUMZ' ;S MU WYVWVZI SI LfWMUZM I\ KVYWZ
T\UQKQWIS X\Q S"I]IQ[ IWWYV\]fM' =I Cf]VS\[QVU
IYYg[I S"M^fK\[QVU LM KM WYVRM[ NVU[QUIS' 7U )./)% SM
>QUQZ[eYM LMTIULI LMZ YMUZMQOUMTMU[Z Z[I[QZ[QX\MZ
Z\Y S"QU[MULIUKM LM CV\ZZQSSVU' CI_TVUL LM DIQU[a
DI\]M\Y% X\Q I]IQ[ ZV\Z SI TIQU \U#9-/+1) fKYQ[
WIY SM Z\JLfSfO\faOfUfYIS AQMYYM LM AVM_LI]IU[
#]VQY KM UVT$% MU [QYI \UM ZfYQM LM UV[QKMZ Z\Y SM
KSQTI[% SI WVW\SI[QVU% SMZ WYVL\K[QVUZ% SMZ YMZZV\YKMZ%
SMZ QUKVU]fUQMU[Z% SM OfUQM LMZ PIJQ[IU[Z M[ S"ILTQa
UQZ[YI[QVU LM ZI OfUfYISQ[f' ="QU[MULIU[ LM DIQU[a
DI\]M\Y ZM [YV\]IQ[ MU [V\YUfM LfWIY[MTMU[ISMc
>VU[a=V\QZ SVYZX\"fKSI[eYMU[c AMYWQOUIU SMZ [YV\a

JSMZ LM R\QSSM[ )./0' ;S L\[ Z"MUN\QY WYfKQWQ[ITTMU[2
QS WIZZI Z\KKMZZQ]MTMU[ LM >VU[a =V\QZ c 8VYTQa
O\eYMZ% LM 8VYTQO\eYMZ c 3^aSMZaEPMYTMZ% M[ LM Sc c
EV\SV\ZM% 5IZ[MSUI\LIY_% 4f`QMYZ M[ >VU[WMSSQMY'
GQ]MTMU[ QUKYQTQUf WV\Y ZI KVUL\Q[M% CI_TVUL LM
DIQU[aDI\]M\Y MU[YMWYQ[ LM ZM R\Z[QNQMY M[ TQ[ I\RV\Y%
MU ).0(% \U !/-03) 1).(4 LM ZVU ILTQUQZ[YI[QVU%
QTWYQTfc AIYQZ% KPM` SI ]M\]M L":V\Y_ M[ 6MP\YM%
QUa/"' 5M SQ]YM I SM [VY[ L"g[YM \U WSIQLV_MY$%#
!#"# ="PQZ[VYQMUB WM\[ KMWMULIU[ W\QZMY LQ]MYZ
YMUZMQOUMTMU[Z Z\Y S"f[I[ LM SI WYV]QUKM L\ CV\Za
ZQSSVUc SI ]MQSSM LM SI Cf]VS\[QVU'
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8A7>:@7 67"#SQM\[MUIU[ I\ YfOQTMU[ L"3UOV\TVQZ%
c AMYWQOUIU% IWWIY[MUIQ[ c \UM UVJSM M[ IUKQMUUM
NITQSSM L\ =IUO\MLVK X\Q I]IQ[ M\ LMZ YMWYfZMU[IU[Z
LQZ[QUO\fZ LIUZ S"IYTfM% SI TIOQZ[YI[\YM M[ SM KSMYOf'
;S fWV\ZI% SM *+ I]YQS )./.% :fSeUMa>IYQM% NQSSM LM
<MIUa8YIUdVQZ LM AVU[M% ]QKVT[M L"3SJIYM[% KVUZMQSSMY
L"PVUUM\Y I\ 5VUZMQS ZV\]MYIQU LM CV\ZZQSSVU% M[ LM
<VZeWPM 6MSWIZ LM DIQU[a>IYZIS' 5M TIYQIOM N\[ JfUQ
WIY =\K LM AVU[M L"3SJIYM[% f]gX\M LM DIYSI[% VUKSM
LM SI TIYQfM' 7[QMUUMa>IYO\MYQ[M LM DIQU[aGQK[VY
TV\Y\[ MU )./0 LM SI NQe]YM RI\UM%c >QSSIZ% Vi QS N\[
QUP\Tf' ;S SIQZZIQ[ \U NQSZ% Uf SM )* I]YQS ).//% M[ PIWa
[QZf c S"fOSQZM DIQU[a<MIU LM AMYWQOUIU ZV\Z SMZ UVTZ
LM 5PIYSMZa4VUI]MU[\YMa8YIUdVQZa3UOM M[ [MU\ Z\Y
SMZ NVU[Z JIW[QZTI\^ WIY ZVU VUKSM 9' L"3SJIYM[%
YMTWSIdIU[ ZVU OYIULaWeYM LM DIQU[aGQK[VY% M[ ZI
OYIUL"[IU[M SI TIYX\QZM LM 4SIUMZ' :fSeUMa>IYQM
L"3SJIYM[ LM DIQU[aGQK[VY% KPIZZfM LM AMYWQOUIU WIY
SI Cf]VS\[QVU% Z"MUN\Q[ I]MK ZVU NQSZ M[ ZI [IU[M% SI
TIYX\QZM LM 4SIUMZ% c 4IYKMSVUM% Vi MFM ]-K\[ M[
TV\Y\[ X\MSX\MZ IUUfMZ IWYeZ LIUZ SM WS\Z OYIUL
LfU\MTMU[' =M RM\UM 5PIYSMZa4VUI]MU[\YMa3UOM%
LM]MU\ VYWPMSQU% N\[ MU]V_f MU 8YIUKM KPM` ZVU
OYIULaWeYM WI[MYUMS X\Q I]IQ[ W\ KVUZMY]MY ZI [MYYM
LM DIQU[aGQK[VY% WYeZ F`eZ #9IYL$' ;S_ N\[ fSM]f M[
fWV\ZI% MU )/),% ZI KV\ZQUM 3UUMaDIJQUM A\RVSIZ LM
=_KVU% ]QKVT[MZZM LM >IYTQMY' 6M KM TIYQIOM UIa
X\Q[ \U NQSZ% 7OQLMa<VZMWPa8YIUdVQZ L"3ZZQZM% M[ LM\^
NQSSMZ1 9IJYQMSSM% TVY[Mc )0 IUZ% M[ =fVU[QUM X\Q N\[
YMSQOQM\ZM L\ DIKYfa5j\Y' =I ]MU[M KVTTM JQMUZ
UI[QVUI\^ LMZ WVZZMZZQVUZ LMZ L"3SJIYM[ M[ LM SI
TIYX\QZM LM 4SIUMZ WYQ]I SI NITQSSM LM DIQU[aGQK[VY
LM SI WIY[ LM KMZ PfYQ[IOMZ2 TIQZ SI [MYYM LM DIQU[a
7Z[e]M I_IU[ f[f \Z\YWfM M[ UVU SfOISMTMU[ ]MUL\M
S\Q N\[ YMUL\M' =MZ YMOQZ[YMZ LM S"f[I[aKQ]QS LM >VU[a
WMSSQMY TMU[QVUUMU[%c SI LI[M L\ * TIY )/+/% SM
TIYQIOM LM 7OQLMa<VZMWPa8YIUdVQZ L"3ZZQZM% KVT[M
L"3ULYf LM DIQU[aGQK[VY L"3SJIYM[% NQSZ LM 5PIYSMZa



5UTH\LTZ[XLa4TNL% SHXW[PY KL DHPTZaGPJZUX K"4Ta
KXi K"4RIHXLZ LZ" KL DHIPTL B[QURHY KL >^JUT KL
?HXSPLX H\LJ 6UTYZHTJL ?UTZH[RUT KL RH KPZL \PRRL'
8NPKLa=UYLVOa 9XHTgUPY% SHXW[PY KL DHPTZa GPJZU!X
 "4RIHXLZ RHPYYH KL[] MPRRLY% 6RHPXL LZ >[JL' 6LRRLYaJP
T"L[XLTZ JOHJ[TL W["[TL MPRRL' >"[TL iVU[YH RL IHXUT
4XZO[X KL >L[YYL% R"H[ZXL [TPZ YLY KLYZPTiLY H[ JUSZL
>U[PY ;L[XZH[RZ KL >HSSLX\PRRL' >H IHXUTTL KL
>L[YYL LZ RH JUSZL"PYL KL >HSSLX\PRRL YUTZ% H\LJ
RL[XY LTMHTZY% RLY KLXTPhXLY KLYJLTKHTZLY KPXLJZLY
KLY DHPTZaGPJZUX !pR"4TKXi LZ KL RH IXHTJOL K"4RIHXLZ
#\UPX JL TUS$ XLYZ.L LT 9XHTJL'

4XJOP\VY KL RH MHSPRRL'

# "##!$ #4RILXZ$ THW[PZf BLXVPNTHT RLP7 TUa
\LSIXL )0,*' ##KLYJLTKHPZ K"[TL MHSPRRL W[P H MU[XTP
KLY TUZHIPRPZi!f RH SHNPYZXHZ[XL LZ H[ IHXXLH[ XU[Ya
YPRRUTTHPY' 4RILXZ DHPYYLZ MPZ H[ JURRhNL KL YH \PRRL
THZHRL YLY VXLSPhXLY iZ[KLY W["PR ZLXSPTH IXPRRHSa
SLTZ H[ R^JiL KL ?UTZVLRRPLX' <TKiJPY Y[X RH JHXXPhXL
W["PR KL\HPZ LTZXLVXLTKXL% PR Y[IPZ RLY L]HSLTY K"LTa
ZXiLf R"iJURL KL DHPTZa6^X LZ M[Z KiJRHXi HKSPYYPIRL'
4RILXZ DHPY YLZ Y[P\PZ K[XHTZ KL[] HTY RLY JU[XY KL
R"8JURL Y[ViXPL[XL KL 6USSLXJL KL BHXPY #M0.)a)0.+$'
4VXhY [T YZHNL KL KL[] HTTiLYf RH SHPYUT KL IHTa
W[L KL =[YZPT 7[XHTK% PR VXPZ RH KPXLJZPUT KL R"HTa
JPLTTL SHPYUT MPTHTJPhXL KL ?' :HXXLZZL' BUYYiKHTZ
RL YLJXLZ HYYL_ XHXL K"HRRPLX RLY JOPMMXLY LZ RLY \LXY%
4RILXZ DHPYYLZ JUTYHJXH YU[\LTZ f XPSLX RLY RUPYPXY
W[L R[P RHPYYHPLTZ RLY HMMHPXLY' <R iJXP\PZ K"HIUXK KLY
VUiYPLY MXHTgHPYLY KUTZ [TL MHPIRL VHXZPL M[Z V[IRPiL
YU[Y RL ZPZXL26ISMD@M LIOMMDFFIHH<DM@M$8T )00,% 4RILXZ
DHPYYLZ VXiYLTZH H[ JUTJU[XY KL RH DUJPiZi 4NXPJURL%
DJPLTZPMPW[L LZ >PZZiXHPXL KLY B^XiTiLYa AXPLTZHRLY
[TL VPhJL LT \LXY MXHTgHPY PTZPZ[RiL6@LJDBH<HW[P
UIZPTZ RL VXLSPLX VXP]' 7L[] HTY HVXhY% PR MnZ HVVLRi
f RH KPXLJZPUT KLY ZXH\H[] KL RH YLJZPUT KLY RLZZXLY
KL JLZZL SjSL YUJPiZi' 4RILXZ DHPYYLZ JUSVUYH RLY
VHXURLY KL8<FON <O 7IOMMDFFIHW[L 5UTH\LTZ[XL BLZPZ
SPZ LT S[YPW[L' >LY KL[] H[ZL[XY HYYPYZhXLTZ f RH
XiViZPZPUT NiTiXHRL KL JhZZL JHTZHZL W[LF!-MNO?D<HNDH<
$$><N<F<H<PTZLXVXiZH VU[X RH VXLSPhXL MUPY RL )/ SHXY
)00.' 8T )00/% VHX[Z YHTY TUS K"H[ZL[X [T VXLSPLX
XLJ[LPR KL VUiYPLY JHZHRHTLY% PTZPZ[Ri/OH JIOBH<N
Q?< @<N<F<H<?@M$6L M[Z [TL Xi\iRHZPUT% LZ KHTY ZU[Z RL
CU[YYPRRUT UT R[Z RLY SUTURUN[LY JUTZLT[Y KHTY JL
MHYJPJ[RL' FT YLJUTK XLJ[LPR TL ZHXKH VHY f VHXHkZXL%
YU[Y RH X[IXPW[L2,IM<M^ <FNL@M$>L V[IRPJ XU[YYPRa
RUTTHPY KiYPXHPZ JUTTHkZXL RL TUS KL R"H[ZL[X KL JLY
VPhJLY JHZHRHTLY' 4\LJ RL ZXUPYPhSL MHYJPJ[RL W["PR
V[IRPH YU[Y RL ZPZXL20DMNILDM* @IOG@?D"4RILXZ DHPYYLZ
cKiJOPXH RL \UPRL KL R"HTUT^SL LZ iKPZH KiYUXSHPY RLY
VXUK[JZPUTY KL YH ?[YL YU[Y RL VYL[KUT^SL?!/OH
!"# =[YW["H[ QU[X KL YH SUXZ% Y[X\LT[L RL ), HUnZ
)01,% PR V[IRPH RLY YLP_L XLJ[LPRY Y[P\HTZY3/OH JIOQ
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*( VHNLY32<G@@M"")01(% PTa0b KL )1 VHNLY3/OH JI@
?< NION"")01)% PTa0b KL ")1 VHNLY36<MM@Q9@GJM" %'(%"
PTa0b KL *( VHNLY3+<LL<E<?DM")01*% PTa0b KL )1 VHNLY3
6FILM* LD<FF@M")01+% PTa0b KL ")1VHNLY3,<HMIOM" %'(&"
PTa0b KL *, VHNLY36DGM PJ<GM")01+% PTa0b KL *( VHa
NLY' 4RILXZ DHPYYLZ iKPZH LT U[ZXL% LT )01,% TTL
/L<GG<DL@ ><N<F<H@"PTa)0 KL 1+ VHNLY% KHTY RHW[LRRL
PR VXiJUTPYH LZ SPZ LT [YHNL [TL UXZOUNXHVOL VOUa
TiZPW[L K[ JHZHRHT% XUSVHTZ KL VXUVUY KiRPIiXi H\LJ
RH ZXHKPZPUT LZ R"iZ^SURUNPL' >H JURRLJZPUT KL YLY$(+

\XLY Y"LYZ HJJX[L HVXhY YUT KiJhY KLY MHYJPJ[RLY YWPa
\HTZY2 6< F< B@H ADM")01-% PTa0b KL )0 VHNLY3* NILN^
< NL<=RM")01/% PTa0b KL )1 VHNLY3/OH GIOH ?@ @IM@M"
)010% PTa0b KL ** VHNLY3+@LMIOM HIOM")1((% PTa0b KL
)1 VHNLY33FDBDIO")1((% PTa0b KL )0 VHNLY3*FNL@ =<LQ
L<E<?DM"$ ,IM<M ?@ 7IOMMDFFIO) /OH =D<NB@$ +<L@@FIH<
#VXUYL$' `EU[Y YLY SUTURUN[LY% KPZ ?' 7LRVUTZ% ZU[a
ZLY YLY JOHTYUTTLZZLY XLMRhZLTZ RL JPLR% RH SLX LZ RLY
SUTZHNTLY PTJUSVHXHIRLY K[ CU[YYPRRUT3 [T YU[MMPL
RLY HTPSL W[P JUTKLTYL KHTY RL[XY \LXY RL YURLPR
IPLTMHPYHTZ% R"HZSUYVOhXL RPSVPKL% RLY JPSLY TLPa
NL[YLY LZ RLY OUXP_UTY JHVXPJPL[] KL TUY VH^YHNLY
JHZHRHTY' <RY YUTZ% K"H[ZXL VHXZ% [TL XLVXUK[JZPUT
\P\HTZL KLY Z^VLY LZ KLY So[XY KL TUZXL ZLSVY3 KL
JLY Z^VLY LZ KL JLY So[XY% DHPYYLZ H L]JLRRi f LT
XLTKXL RL JlZi XPL[X% IUT LTMHTZ3 RPXL YLY o[\XLY%
J"LYZ YL MHPXL [TL VPTZL KL IUT YHTN' 6"LYZ XPXL H[]
iJRHZY LZ U[IRPLX% VU[X [T PTYZHTZ% RLY VLZPZLY SPYhXLY
KL RH \PL' FTL YL[RL XiYLX\L Y"PSVUYV% W[HTZ H[
JHXHJZhXL RPZZiXHPXL KL YLY JHZHRHTHKLY' DHPYYLZ T"iJXPa
\HPZ VHY RL JHZHRHT% PR RL VHXRHPZ3 TL ZLTHTZ H[J[T
JUSVZL KL R"UXZOUNXHVOL LZ KLY VXLYJXPVZPUTY KL RH
NXHSSHPXL JHZHRHTL% PR iJXP\HPZ VOUTiZPW[LSLTZ'd
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# "%!$  "),&,)'%! THW[PZ f >LJZU[XL #:LXY$% RL
, HUReZ ")0*0' ))MPZ H\LJ Y[JJhY YLY VXLSPhXLY iZ[KLYf
4[JO LZ LTZXH H[ :XHTKaDiSPTHPXL KL JLZZL \PRRL% Um
PR YL MPZ XLSHXW[LX VHX KL IXPRRHTZLY W[HRPZiY KL
R"LYVXPZ' DLY VHXLTZY iZHTZ \LT[Y% f JLZZL iVUW[L% YL
MP]LXf DHPTZa?HP]LTZ #7L[]aDh\XLY$% W[P iZHPZ RL RPL[
K"UXPNPTL KL YUT VhXL% 9XiKiXPJ DHP\LZ W[PZZH RL YiSPa
THPXL K"4[JO LZ VHYYHf JLR[P KL BUPZPLXY' >L QL[TL
Ri\PZL HZZPXH IPLTZlZ R"HZZLTZPUT K[ Y[ViXPL[X KL JLZ



eYGHQOXXKRKSY# Q GHHe 4NGWQKX 4TZXXKGZ# VZO Q KS_
[T]G# GUWdX XTS XTZX_JOGITSGY# GZ XeROSGOWK JK
BGOSY_BZQUOIK# Ti OQ LOY JKZ\ GSSeKX J eYZJKX% 5K[KSZ
e[fVZK J 2SMTZQfRK# 4NGWQKX 4TZXXKGZ ITSLOG a
7WeJeWOI BGO[KY QG INGOWK JK UNOQTXTUNOK GZ 8WGSJ_
BeROSGOWK JK XG [OQQK eUOXITUGQK% 6S '.+)# OQ QK
STRRG UWTLKXXKZW JK YNeTQTMOK KY INGSTOSK NTST_
WGOWK% <K JZW QGNKZW JK Q KSXKOMSKRKSY ITRUWTROY
QG XGSYe JK 7WeJeWOI BGO[KY% 6S '.+,# OQ UGWYOY UTZW
ATRK KY TNYOSY# JGSX QG EOQQK 6YKWSKQQK# QG INGWMK JK
WKIYKZW JK eMQOXK LWGScGOXK JK BGOSY_>OITQGX JKX
<TWWGOSX% 7We JeWOI BGO[KY JKRKZWG JKZ\ GSXa ATRK
KY ITSVZOY QK MWGJK JK JTIYKZW KS YNeTQTMOK% 6S '.+.#
OQ WKYTZWSGa 2SMTZQfRK# KY YTZY KS WKRUQOXXGSY QKX
LTSIYOTSX JK XKIWeYGOWK JK Q e[fVZK 4NGWQKX 4TZX_
XKGZ# OQ LZY UKSJGSY XKUY GSX GZRhSOKW JZ Q]IeK JK
IKYYK [OQQK% 7WeJeWOI BGO[KY LTSJG#a IKYYK eUTVZK# QG
(.5*26. :.4202.=;. J 2SM`TZQfRK% :Q XZY JTSSKWa IK
UeWOTJOVZK QK UQZX [OL OSYeWfY UGW XG JOWKIYOTS KY XKX
eIWOYX% <K ',1 ST[KRNWK '.,,# 7WeJeWOI BGO[KY LZY
STRRe IZWe_GWINOUWfYWK JK QG IGYNeJWGQK J 2SMTZ_
QfRK% BTS IlZW JK UdWK XK We[eQG XZWYTZY UKSJGSY
QKX WOMZKZWX J ZS NO [KW K\IKUYOTSSKQ% ?S QK [OY UGW_
ITZWOW QKX VZGWYOKWX JK QG [OQQK XZO[O J ZS LTZWMTS# KY
WKIZKOQQGSY JK UTWYK KS UTWYK IK VZO QZO eYGOY TLLKWY
KS GWMKSY# KS XZHXYGSIKX GQORKSYGOWKX# KS [fYKRKSYX#
KS RKZNQKX# UTZW Q ZXGMK JKX OSJOMKSYX JK QG IOYe%
7WeJeWOI BGO[KY GIITRUGMSG 4NGWQKX 4TZXXKGZ GZ
ITSIOQK JZ EGYOIGS% <K '. JeIKRHWK '.-(# OQ LZY
STRRe a Q e[fINe JK =KSJK% @WeITSOXe QK (' RGWX
'.-)# QK STZ[KGZ UWeQGY LZY XGIWe a @TOYOKWX QK '' ;?GO
XZO[GSY# UGW <TZOX @OK# e[fVZK JK IKYYK [OQQK# VZ GXXOX_
YdWKSY 4NGWQKX 7WKUUKQ# e[fVZK J 2SMKWX# KY 2QK\GS_
JWK BKHGZ\# e[fVZK J 2SMTZQfRK% 7WeJeWOI BGO[KY
LOY XTS KSYWeK a =KSJK QK , PZOS '.-)# KY SK YGWJG UGX
a MGMSKW UGW XG HTSYe Q GLLKIYOTS JKB.B JOTIeXGOSX%
5ZWGSY XTS eUOXITUGY# OQ eYGHQOY JKZ\ MWGSJX ST[O_
IOGYX JK 7WdWKX a 4NOWGI KY a =KSJK# GUUKQG QKX BlZWX
JK Q 6XUeWGSIK# LTSJG QG(.5*26. :.4202.=;. JZ JOT_
IdXK# TWMGSOXG ZSK RGgYWOXK UTZW QG IGYNeJWGQK#
WKQK[G QK ITQQdMK JK <GSMTMSK KY KS ITSLOG QG JOWKI_
YOTS GZ\ @dWKX JZ BGOSY_6XUWOY% 6S TZYWK# 7WeJeWOI
BGO[KY ITSXYOYZG QKX JKZ\ STZ[KGZ\ XeROSGOWKX JK
=KSJK KY JK =GW[KPTQX# eWOMKG QG XYGYZK J DWHGOS E
KY WeeJOYG QK IGYeINOXRK JZ JOTIdXK% 6S '.-+# QKX
JeNTWJKRKSYX JZ <TY KY JZ CGWS PKYdWKSY JGSX QG
ROXdWK ZS MWGSJ STRNWK JK LGROQQKX% < e[fVZK JK
=KSJK XK XZWRKSG UTZW QKX [OXOYKW KY QKZW UWTIZWKW
JKX XKITZWX% BG LGOHQK XGSYe XZUUTWYGOY JOLLOIOQKRKSY
Q OSIQeRKSIK JZ IQORGY RTSYGMSKZ\ JK QG <T^dWK%
:Q LZY ROX JGSX QG SeIKXXOYe JK XTQQOIOYKW XG YWGSXQG_
YOTSa ZS GZYWK e[fINe% >TRRe GZ XOdMK eUOXITUGQ
//J 6QSK UGW JeIWKY JZ * Le[WOKW '.-,# 7WeJeWOI BGO[KY
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KHT^H LT MPZ JUTYZX[PXL [TL TU[\LRRL LT IUPY KUXe&
;R KeVUYH KHTY JL TU[\LH[ XLRPW[HPXL RLY XLYZLY K[
YHPTZ KUNL KL FLTPYL$ JUTQUPTZLSLTZ H\LJ [TL KeJRH`
XHZPUT Y[X VHXJOLSPT W[P LYZ JUTYLX\eL KHTY RLY
HXJOP\LY KL R!eNRPYL KL AXHKLY& =H TU[\LRRL JObYYL
TL M[Z VHY XLTMLXSeL JRHTY RL SH[YUReL W[P YL ZXU[`
\HPZ KHTY RL JOi[X KL R!eNRPYL KL 5[]H& >PJOLR CHRH`
ILXKHT^H VXPZ [TL KeZLXSPTHZPUT VLXYUTTLRRL W[L
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>PJOLR CHRHILXKHT^H HKSPTPYZXH R!HIIH^L KL 5[]H
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Y[X RL KeJRPT KL YH \PL$ KHTY RLY XHTNY K[ JRLXNe
VHXUPYYPHR& ;R XLTZXH LT HJZP\PZe KL YLX\PJL a [T bNL
H\HTJe& =L + UJZUIXL (..)$ PR M[Z TUSSe J[Xe KL RH
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LT (-**& ;R YL KeSPZ KL YLY MUTJZPUTY KL[] HTY VR[Y
ZHXK& >HPY HVXdY RL KeJdY KL AOPRPVVL KL FHRRHKURPK$
HIIe ZPZ[RHPXL$ SUXZ H\LJ YLVZ H[ZXLY SUPTLY IeTe`
KPJZPTY$ RL )+ UJZUIXL (-*0$ KHTY R!OgVPZHR KL ALXVP &&
NTHT$ <LHT KL CHRH_HX M[Z TUSSe VU[X RH YLJUTKL
MUPY HIIe K[ SfSL SUTHYZdXL& 3 RH Y[PZL KLY e\eTL`
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SUTHYZdXL KL CHPTZ`>PJOLR KL 5[]H$ THW[PZ a >URPZN
RL - KeJLSIXL (.*,$ KL ?PJURHY CHRLZH LZ KL >HXN[L`
XPZL DP]JKUX& 7T (..)$ PR eZHPZ JH eXPLX KL 5[]H& ;R
JUTYLX\H JL ZPZXL Q[YW[!a RH \LT[L KL RH Be\UR[ZPUT&
=UXY KL R!eRe\HZPUT KL <UYLVO KL BeHXZ a R!HIIHZPHZ
KL 5[]H$ DOUSHY CHRLZH RL XLSVRHcH KHTY RH JOHXNL
KL YLJXeZHPXL K[ JOHVPZXL& 7T (...$ PR M[Z KeYPNTe
JUSSL Y^TKPJ LZ JUSSPYYHPXL K[ JU[\LTZ VU[X
ZXHPZLX$ KL JUTJLXZ H\LJ RLY KeReN[eY KLY HIIH^LY
, & XPLY LZ KL CHPTZ`>HXZPT K[ 5HTPNU[$ RH W[LYZPUT
KL RH YeJ[RHXPYHZPUT KLY SUTHYZdXLY LZ KLY XLRPNPL[]
IeTeKPJZPTY K[ BU[YYPRRUT W[L R!e\fW[L K!7RTL$
5OHXRLY KL 9U[^$ eZHPZ JOHXNe KL YUR[ZPUTTLX& 7T
(./.$ DOUSHY CHRLZH M[Z SLSIXL KL R!HYYLSIReL K[
KPYZXPJZ K[ 5UTMRLTZ W[P Y!U[\XPZ RL (. TU\LSIXL KL
JLZZL SfSL HTTeL& ;R XLVXeYLTZH RL JRLXNe H\LJ =LXP`
JOL KL =HTNLXPL$ J[Xe K!7YZUOLX& DOUSHY CHRLZH
W[PZZH RL JU[\LTZ KL 5[]H RL )) Me\XPLX (.0($ LZ YL
XLZPXH a AXHKLY Uh PR T!eZHPZ JUTT[ W[L YU[Y RL TUS
KL %0:0?4. #ALTKHTZ RH Be\UR[ZPUT PR VXfZH RL YLX`
SLTZ JUTYZPZ[ZPUTTLR$ RL XeZXHJZH LTY[PZL LZ KLSL[XH
a AXHKLY Q[YW[!a YH SUXZ Y[X\LT[L RL ), QHT\PLX (/)(&
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[OVYUKMOVOW] NO =OKW =X^P[Xa Z^S P^] ][KW\Pj[j K^
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YX^[ UO^[ NXWWO[ U"SW_O\]S]^[O NO UK \OS!QWO^[SO NO\
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LVUI EPMYMZI LM 5ITWYMLVU% NMTTM LM LVU 8YIUa
eVQZ LM 8VQ^ M[ LM 4gIYU% S"\U LMZ LMZKMULIU[Z LM SI
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ZMZ LgWVZQ[QVUZ' EYfZ KVX\M[[M% M[ WS\Z X\M KVX\M[[M%
c KM X\"QS WIYIi[% LVUI EPMYMZI% ISVYZ dOgM ZM\SMTMU[
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L"\UM TIUQfYM [YfZ KSIQYM% L\ WYVKfZ LIUZ SMX\MS WS\a
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NIQYM IZZIZZQUMY DIU[a6QVUQZ' 3YYh[gM% R\OgM M[ KVUa
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4LXTHXK KL 4LXNH$ eZHPZ HXJOPKPHJXL K"6RTL LT(),0$
RUXYW["PR M[Z TUSSe L]eJ[ZL[X ZLYZHSLTZHPXL KL JL
VXeRHZ KeM[TZ$ LT JUSVHNTPL KL 4eXLTNLX KL 5HT`
ZHRRUVY$ HXJOPKPHJXL KL 5UTMRLTZ @U[X YH VHXZ$ 4eXLT`
NLX KL BHTZH`7L XLc[Z LT OeXPZHNL RH IPIRPUZOdW[L KL
4LXTHXK 4LXNH W[P R"LTMLXSHPZ$ LTZX"H[ZXLY \UR[SLY$
RLY l[\XLY KL SHgZXL ?KUT& 4eXLTNLX KL BHTZH`7L
M[Z VXUS[ a R"e\fJOe K"6RTL \LXY RH MPT KL R"HTTeL()/(&
:R eZHPZ KeQa LT VUYYLYYPUT KL JL YPdNL RL"R? QHT`
\PLX ()/)$ KHZL a!RHW[LRRL M[Z ZLT[L [TL HYYLSIReL
JHVPZ[RHPXL W[P KeYPNTH KLY Q[NLY VU[X VXUTUTJLX
Y[X R"HVVLR MHPZ VHX RLY OHIPZHTZY KL 4HP]HY K"[TL
YLTZLTJL XLTK[L JUTZXL L[]$ LT MH\L[X KL R"e\fW[L
4eXLTNLX$ VXe\hZ KL JL RPL[& <L("! QHT\PLX()/*$ JL
VXeRHZ$ W[P HKSPTPYZXHPZ RL VXPL[Xe KL 5UXTLPRRH`K[`
5UTMRLTZ$ HMMLXSH$ VU[X [T LYVHJL KL KL[] HTY$ RLY
XL\LT[Y KL RH YLPNTL[XPL KL BHTYH a =HPXUTH$ \L[\L
K[ Q[PM EPZHR 4UTLZ& <L VXP] KL R"LTNHNLSLTZ Y"eRL`
\HPZa RH YUSSL KL(,'' YURY OHXJLRUTHPY$ LZ Y[X JL
JOPMMXL =HPXUTH KL\HPZ IeTeMPJPLX K"[TL XLZLT[L KL
(*., YURY$ LT VH^LSLTZ K"[T VXfZ K"HXNLTZ MHPZ H[ZXL`
MUPY VHX YUT SHXP a 4LXTHXK$ VXPL[X KL 5UXTLPRRH&
<L )0 H\XPR()/-$ R"e\fW[L K"6RTL XLJUTT[Z H[] OHIP`
ZHTZY KL 4HP]HY RL KXUPZ KL SLY[XHNL KL R"O[PRL$ YU[Y
RH XeYLX\L K"[T JLTY& 3 RH Y[PZL K"[T HJJUXK JUTJR[
H\LJ YUT JOHVPZXL$ 4eXLTNLX KL BHTZH`7L XeK[PYPZa
W[PT_L RL TUSIXL KLY JOHTUPTLY K"6RTL& 5LZZL SLY[XL
H \HPZ eZe VXU\UW[eL VHX R"eZHZ KJ VH[\XLZe Ui YL ZXU[`
\HPZ RH JHZOeKXHRL$a RH Y[PZL KLY N[LXXLY S[RZPVRLY
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K[Z& PTZLX\LTPX$ RL, TU\LSIXL ()/.$ VU[X ZXHTJOLX
RL KPMMeXLTK eRL\e LTZXL RLY OHIPZHTZY KL @PH LZ RL
JOHVLRHPT Kj JLZZL VHXUPYYL W[P VXeZLTKHPZ H\UPX RL
KXUPZ KL Y"HVVXUVXPLX RL SLPRRL[X \fZLSLTZ KL ZU[Z
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KPHJXL KL R"eNRPYL BHPTZL`=HXPL`RH` =LX KL YH \PRRL
THZHRL$ RUXYW["PR M[Z TUSSe e\fW[L K"6RTL$ KHTY RL
JU[XY KL R"HTTeL(,/-& 5L VXeRHZ Y[JJeKH a ;LHT CeXdY$

VXUS[ a R"HXJOL\fJOe KL CHXXHNUTL KLV[PY RL *' SHP
KL JLZZL SfSL HTTeL& <LY SUPY W[P VXeJeKdXLTZ RH
\LT[L K[ TU[\LR e\fW[L KHTY YUT KPUJdYL M[XLTZ
SHXW[eY VHX [TL YeXPL KL NXH\LY KeSfReY LTZXL RLY
JUTY[RY KL @LXVPNTHT LZ RH JUSS[TH[Ze LJJReYPHY`
ZPW[L KL BHPTZ`;LHT$ JUSSL H[YYP VHX RLY XH\HNLY
W["L]LXcH RH VLYZL KHTY ZU[Z RL AU[YYPRRUT& @PLXXL`
4LTUgZ KL BHTZH`=HXPH MPZ YUT LTZXeL YURLTTLRRL@
@LXVPNTHT$ RL(, Me\XPLX(,/.& <L JRLXNe LZ RLY MPKdRLY
HRRdXLTZ H[`KL\HTZ KL R[P Q[YW["a RH VRHJL126= ;?.><2
0.8>98=! LT MHJL KL RH JOHVLRRL K[ CLSVRL& ?T RL
JUTK[PYPZ VXUJLYYPUTTLRRLSLTZ a BHPTZ`;LHT Ui PR
KUTTH RH IeTeKPJZPUT& <L Y[XRLTKLSHPT$ RH JUSS[`
TH[Ze LJJReYPHYZPW[L KL BHPTZ`;LHT MPZ KUT H[ TU[\LR
e\fW[L K"6RTL KL YUP]HTZL RP\XLY KL ZX[PZLY$ KL \PTNZ
RP\XLY KL JUTNXLY LZ H[ZXLY VUPYYUTY$ K"[TL> NXUYL
KL VUSLY JHTTLYLY ^ SLXLK[XLY? LZ KL KL[] > IHYYP`
TLY KL SHYYLVHTY$ IPYJ[PZY ^ JHTYHRHKH KL JHXLYSH
^ JPZXUTHZ ^ JHXHILYYHZ ^ VPT^UTHKH KL Y[JXL$ ^
YPTW[HTZL JHXZUTY KL \P IRHTJOT& @PLXXL`4LTUgZ KL
BHTZH`=HXPH HVVXU[\H$ LT(,/.$ RLY YZHZ[ZY KL RH
JUSS[TH[Ze LJJReYPHYZPW[L KL 5HTLZ& :R SU[X[Za
@LXVPNTHT RL*( QHT\PLX(,// LZ M[Z PTO[Se RL* Me\XPLX
KHTY R"eNRPYL KL RH AeHR& BLY KeVU[PRRLY M[XLTZ RH VXUPL
KL \URL[XY& DTL YLTZLTJL K"L]JUSS[TPJHZPUT M[Z
RHTJeL$ RL QU[X SfSL KL YLY UIYdW[LY$ JUTZXL RLY
VLXYUTTLY W[P$ KjSLTZ H\LXZPLY$ T"H\HPLTZ VHY
KeTUTJe RLY \URY JUSSPY H[ VXeQ[KPJL KLY OeXPZPLXY
KL R"e\fW[L KeM[TZ&

3XJOP^LY KLY @^X&`?X&$ 8& +0$ )+'$ .++& ` @D:883A:$%.>.693?2
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("&)"!'"*  %.,.+- KL#$JOL\HRPLX$ YLPNTL[X
KL BHTZH`@H[$ MPZ YUT ZLYZHSLTZ RL)) KeJLSIXL (*0(&
:R H\HPZ eVU[Ye 4eHZXP] KL APILRRLY$ W[P R[P KUTTH
YLVZ LTMHTZY1 @UTY$ R"OeXPZPLX [TP\LXYLR$ KeJeKe YHTY
KLYJLTKHTJL SbRL2 9[N[LY LZ 8HRJLXHTK KUTZ RLY
TUZPJLY Y[P\LTZ2 =HXW[LYH$ W[P YL SHXPHa 5LRYL KL
@XU]PKH2 4eHZXP]$ eVU[YL KL 8eXHXK KL 5LX\LRRUT2
BPIPRRL LZ &(LHTTL&

3XJOP\LY VLXYUTTLRRLY KL B& 8& =UTYLPNTL[X KL 5HXYHRHKL K[
@UTZ$'2> 125 :<902= =2 .:9<>. . <26.059 125 1# 198 *.798 *?/5
12 (.<5798! . 58=>.805. 12 198 )21>9 $A72>504! %, -A662=^
+.8>.").?! 098><2 69= 23>235= 097:>2= 12 (98>23?>^ .65>2=!
GkRR`(-* R&

("&)"!'"*  (=4=3; 23!" MPRY JHKLZ K[ VXeJe`
KLTZ$ OeXPZH K"3TKXe KL 7LTU[PRRLZ$ \PJUSZL K":RRL LZ
KL 5HTLZ$ RH IHXUTTPL KL =UYYLZ$ RH ZU[X KL =HYJHXKH
LZ RL MPLM KL @HXHJURY W[P R[P M[XLTZ ReN[eY VHX ZLYZH`
SLTZ$ LT KHZL K[ +$Q[PRRLZ (*/-& 9[N[LY KL BHTZH`@H[
VHXZHTZ VU[X RH BPJPRL MPZ YUT ZLYZHSLTZ RL )' KeJLS`
IXL (*0( LZ PTYZPZ[H OeXPZPLX 8HRJLXHTK KL BHTZH`@H[$
YUT MXdXL& :R VHXHgZ fZXL SUXZ LT BPJPRL2 K[ SUPTY PR
T"LYZ VR[Y MHPZ SLTZPUT KL R[P LT AU[YYPRRUT& <L XUP
;LHT (- ! K"3XHNUT LZ FURHTKL YUT eVU[YL \LTKPXLTZ



(/** XTQX + JKSOKWX JK WKSYK XZW QKX WK[KSZX JK @WGYX^
JK^>TQQT$ 5TSGY$ 5TWYXG[O KY >TSYHTQT$ KS LG[KZW
J!7QcTSTWK$ cUTZXK JZ INK[GQOKW :ZMZKX JK BGSYG^
@GZ& @QZX YGWJ$ >GWYOS% #WTO J!3WGMTS$ GLLKIYG YWTOX
ROQQK LQTWOSX J!TW XZW QKX WK[KSZX JZ LOKL JK >TXXKY _
7QcTSTWK JK BGSYG^@GZ$ KS UG]KRKSY JK QG XTRRK
VZK QK WTO <KGS (! QZO G[GOY PGJOX UWTROXK UTZW Q!GOJKW
A ITSYWGIYKW GQQOGSIK G[KI Q;ZMZKX JK BGSYG^@GZ&

3WINO[KX JKX @]W&^?W&$ 4& (,1*$(..$ (0'$ )+'$ *,.&

'!#(! %!) !(2935=2;4 45"# LWbWK JZ UWKIK^
JKSY$ HGWTS JK >TXXKY$ GINKYG QG HGWTSSOK JK 5GX^
YKQQLTQQOY "7XUGMSK# _ 9GHWOKQ JK 8GWT$ QK *( PZOQQKY
(+''& 5K INK[GQOKW LZY%$,'0+'-%) JZ WTO >GWYOSWK $KY
UGW Q!OSYKWRcJOGOWK JK IK UWOSIK cUTZXG ETQGSJK JK
AZOX JK =OTWO VZO SK YGWJG UGX _ RTZWOW GUWbX QZO
G[TOW JTSSc ZS LOQX$ :ZMZKX^3JNcRGW JK BGSYG^@GZ&
9GQIKWGSJ JK BGSYG^@GZ ITS[TQG KS XKITSJKX STIKX
G[KI 3QJTSXG JK 5G;!JTSK VZO QZO GUUTWYG KS JTY QKX
LOKLX JK 8OSKXYWKX$ JK >TSWTX KS 5GYGQTMSK$ KY QKX
XKOMSKZWOKX JK 4ZYKWG$ JK QG 8GQITSGWG$ JK =OITJOG$
3WQZQG KY =TSYOS XOYZcKX JGSX QK WT]GZRK JK BOIOQK&
9GQIKWGSJ JK BGSYG^@GZ KZY JZ XKITSJ QOY1 AG]RTSJ
JTSY QG STYOIK XZOY$ 9ZOQQGZRK$ 8WGSaTOXK$ cUTZXK
J!7RRGSZKQ J!3WGMTS$ KY >GWQZXOG& =K () PZOS (+*($
9GQIKWGSJ JK BGSYG^@GZ LOY JTSGYOTS _ :ZMZKX XTS
LOQX GeSc JKX JTRGOSKX KY JKX LOKLX VZ!OQ UTXXcJGOY KS
5GYGQTMSK1 BGSYG^@GZ$ 5GXYKQ(LTQQOY$ >TXXKY$ 8OSKX^
YWKX KY >TSWTX& ;QQcM!ZG QKX IN`YKGZ\ KY QKX XKOMSKZ^
WOKX VZ!OQ UTXXcJGOY KS BOIOQK GZ LOQX IGJKY$ :ZMZKX&
9GQIKWGSJ JK BGSYG^@GZ RTZWZY QK )/ TI&YTHWK (+*F#&

3WINO[KX UKWXTSSKQQKX JK B& 9& >TSXKOMSKZW JK 5GWXGQGJK JZ
@TSY$"'2 &'* /0.%'1 ./! %*+!

.&+/&$,&0 !)?6?5>$&47B:2= 45"# LOQX GeSc
JZ UQ!cIcJKSY KY JK ETQGSJK JK AZOX Jc =OTWO$ G[GOY
cYc JcIQGWc NcWOYOKW ZSO[KWXKQ JK XTS UbWK 9GQIKWGSJ
JK BGSYG^@GZ& 7S O+*F#$ OQ K\OMKG JK XTS LWbWK :G]^
RTSJ$ cYGHQO KS BOIOQK$ IKSY [OSMY TSIKX JK WKSYKX
XZW QK LOKL JK 8GRGUKYWG$ XOYZc XZW QKX YKWWKX JK 5GQG^
YGMOWT$ KY *''' LQTWOSX J!TW J!3WGMTS UTZW cJOLOKW
QG INGUKQQK VZK XTS LWbWK G[GOY JTSSc TWJWK JK ITSX^
YWZOWK JGSX QK IN`YKGZ JK =OITIQOG& =K )/ PZOQQKY (+*($
:ZMZKX^3JNcRGW JK >TXXKY G[GOY cUTZXc 6GROKSSK
JK 9KSYKQQKX VZO QZO G[GOY GUUTWYc KS JTY XO\ ROQQK
LQTWOSX J!TW$ 6K QKZW ZSOTS SGVZOWKSY YWTOX LOQQKX1
4cGYWO\ VZO$ QK * RGO (++g$ G]GSY ZSO XKX JKXYOScKX _
9cWGWJ^4KWSGWJ JK 5WZOQQKX$ GUUTWYG _ IKYYK RGOXTS
QG HGWTSSOK JK >TXXKY2 ETQGSJK$ VZO XK^ RGWOG _
@OKWWK JK @KWKG2 KY 7QcTSTWK& =K )/ QZGWX (+,f$ 5NW]^
XGMTSK JK 5KSYKQQKX$ YZYKZW JKX YWTOX XhZWX 4cGYWO\$
ETQGSJK KY 7QcTSTWK JK BGSYG^@GZ ITSIQZY ZS GIITWJ
G[KI AG]RTSJ JK BGSYG^@GZ$ INKL JK QG HWGSINK JK
QG LGROQQK cYGHQOK KS BOIOQK& ;Q LZY ITS[KSZ VZK QKX
UWKRObWKX WKSTSIKWGOKSY_ QG WKSYK JK IKSY [OSMY

TSIKX VZ!KQQKX JcYKSGOKSY XZW QKX LOKLX XOIOQOKSX$ KY
VZK RT]KSSGSY IKYYK IKXXOTS$ KQQKX ITSXKW[KWGOKSY
QG UWTUWOcYc OSITSYKXYcK JKX XKOMSKZWOKX UTXXcJcKX
KS 5GYGQTMSK UGW QG RGOXTS JK BGSYG^@GZ&

3WINO[KX UKWXTSSKQQKX JK B& 9& >TSXKOMSKZW JK 5GWXGQGJK JZ
@TSY$"'+ &'* /0.%'1 ./! %*+!

'!#(! %!) !-2@:<;4 45"# LWbWK JZ UWcIcJKSY$
cYGOY LOQX JK 9GQIKWGSJ JK BGSYG^@GZ KY J!3QJTSXG JK
5GWJTSK& ;Q WKaZY KS UGWYGMK QKX XKOMSKZWOKX VZK XTS
UbWK UTXXcJGOY JGSX QK WT]GZRK JK BOIOQK& ;Q LZY
%$,'0+'-%) J!3QUNTSXK C$ WTO J!3WGMTS$ X!cYGHQOY KS
BOIOQK KY QGOXXG JGSX IK UG]X ZSK UTXYcWOYc VZO X!] KXY
UKWUcYZcK& AG]RTSJ JK BGSYG^@GZ KZY UTZW LOQX @TSX
JK BGSYG^@GZ& 5KQZO^IO JTSSG QK PTZW _ AG]RTSJ JK
BGSYG^@GZ VZO QZO XZIIcJG& @TSX JK BGSYG^@GZ$ LOQX KY
NcWOYOKW JZ UWcIcJKSY$ RTZWZY XGSX KSLGSYX KY YWGSX^
ROY XKX HOKSX_ XTS TSIQK UGYKWSKQ$ :ZMZKX JK BGSYG^
@GZ& @TSX JK BGSYG^@GZ$ LOQX JK IK JKWSOKW$ QGOXXG QKX
JTRGOSKX XKOMSKZWOGZ\ _ XTS LOQX GeSc 3RHWTOXK VZO$
cYGSY JcIcJc XGSX UTXYcWOYc$ QKX QcMZG _ XTS LWbWK
8WGSaTOX& 8WGSaTOX JK BGSYG^@GZ$ UWOSIK JK 4ZYKWG&
JcIcJc XGSX JKXIKSJGSIK R`QK$ LOY NcWOYObWK XG XhZW^
6TWTYNcK$ cUTZXK J!3SYTOSK 4GWSKXO& 6K IKYYK ZSOTS
cYGOY OXXZ 8GHWOIK JK BGSYG^@GZ$ MWGSJ J!7XUGMSK&
5KQZO^IO KZY JKZ\ LOQX1 8WGSaTOX KY <KGS& =!GeSc JKX^
IKSJOY JGSX QG YTRHK G[GSY XTS UbWK KY$_ XG RTWY$
SK QGOXXG VZ!ZSK LOQQK >GWMZKWOYK J!3ZYWOINK$ VZO
[O[GOY KS BOIOQK KS (-*/& <KGS JK BGSYG^@GZ$ LOQX IGJKY
JK 8GHWOIK$ LZY QK UbWK JK <TXKUN$ LO\c GZXXO KS BOIOQK
KS (-+'$ QKVZKQ UTWYGOY QK YOYWK JK UWOSIK JK 4ZYKWG KY
JK ITRYK J!3QRGXKWOST&

3WINO[KX UKWXTSSKQQKX JK B& 9& >TSXKOMSKZW JK 5GWXGQGJK JZ
@TSY$"'2 &'* /0. %'1 ./! %*+!

.&+1'. !*52; JK# cYGOY LOQX JK <KGS BGS]KX$
XKOMSKZW JZ IN`YKGZ JK BGS]KX KY JKX [OQQKX JK 6KXXKX
KY JK =GZWKXKX KS ATZKWMZK$ KY JK JGRK JK BGOSY^
BOXKXY& ;Q [OTY X!cYGHQOW _ @KWUOMSGS [KWX QK ROQOKZ JZ
DC;- XObIQK UTZW] K\KWIKW QG RcJKIOSK& @NOQOUUK ;; QZO
TIYWT]G JKX QKYYWKX^UGYKSYKX VZO QZO GIITWJbWKSY QK
JWTOY JK PTZOW JK YTZX QKX UWO[OQbMKX JK QG STHQKXXK
JK ATZXXOQQTS KY JK 5GYGQTMSK& <KGS BGS]KX KZY JKZ\
LOQX JZ RdRK STR VZK QZO& 5K JKWSOKW VZO X!OSYOYZ^
QGOY JGRTOXKGZ KS (,00$ QGOXXG ITRRK NcWOYOKW <TXKUN
BGS]KX$ JTSY QKX HOKSX LZWKSY ITSLOXVZcX KY JTSScX _
7YOKSSK 8KWWKW$ QK () TIYTHWK (-,*&

'!$&&" !,85==5 45"#cQZ GHHc JK BGOSY^>GWYOS^
JZ^5GSOMTZ$ QK )) G [WO((),/$ MTZ[KWSG IK RTSGXYbWK
PZXVZ!GZ (, ST[KRHWK ()f0& =K (! ST[KRHWK ()-)$
@OKWWK JK BGTWWK LOY WcROXXOTS GZ\ NGHOYGSYX JK
CKWSKY JKX JWTOYX LcTJGZ\ GUUKQcX#$34$*1 31$('1!



6T '(,*# RL XUP K"2XHNUT# @PLXXL_RL_4eXeSUTPL[]# KPY_
VLTYH JL VXeRHZ KL VH^LX JLXZHPTY PSVhZY LZ R[P
JUTMPXSH RLY VXP \P RdNJY HJJUXKeY a YLY VXeKLJLYYL[XY
ZU[JOHTZ RH Q[YZPJL JP\PRL LZ JXPSPTLRRL% CU[Y YUT
HIIHZPHZ# KLY XLRPNPL[] J[VPKLY Y"LSVHXdXLTZ KL IeTe_
MPJLY# H[ KeZXPSLTZ KL JLXZHPTY KL RL[XY JUTMXdXLY% <L
SUTHYZdXL K[ 4HTPNU[ M[Z RL ZOebZXL KL KPYV[ZLY LZ
KL XP]LY LTZXL SUPTLY W[P YL RP\XdXLTZ SfSL a KLY
\UPLY KL MHPZ% <"L]JUSS[TPJHZPUT M[Z RHTJeL JUTZXL
RLY KeRPTW[HTZY1 SHPY RL (. SHP '(-&# [TL RLZZXL KL
7XHTcUPY_@PLW"L 2RJHTU# VeTPZLTJPLX KL RH CHPTZL
6NRPYL XUSHPR'f# KUTTH a @PLXXL KL CHUTL VRLPTY
VU[\UPXY K"HIYU[KXL RLY SUPTLY W[P H\HPLTZ VUXZe
RLY SHPTYCD:" K"H[ZXLY XLRPNPL[] LZ Y"eZHPLTZ LSVHXeY
KL RL[XYGIFGI=J"a JUTKPZPUT W[L RLY JU[VHIRLY XeYP_
NTLXHPLTZ RLYGIFGI=J KUTZ PRY QU[PYYHPLTZ LT MH\L[X
K[ SUTHYZdXL%

$!#%" KL @URRLYZXLY# M[Z TUSSe HIIe KL CHPTZ_
8eTPY_KLY_7UTZHPTLY LT '(*(% 5HTY RL ZLSVY KL YUT
HIIHZPHZ W[P L[Z [TL K[XeL KL \PTNZ_TL[M HTY# JL
VXeRHZ Y"UJJ[VH KLY PTZeXfZY SHZeXPLRY KLY XLRPNPL[]
KL YUT HIIH^L% :R HSeRPUXH RL SLT[ KL RL[X SHPNXL
XLVHY LT HYY[XHTZ H[] SUPTLY W[HZXL j[MY VU[X RH
TU[XXPZ[XL# RL SLXJXLKP LZ RL \LTKXLKP KL JOHW[L
YLSHPTL% CHVZL MPZ LMMLJZ[LX KLY XeVHXHZPUT 1 H[]
SHPYUTY K"OHIPZHZPUT K[ SUTHYZdXL# LZ MPZ JU[\XPX RH
ZUPZ[XL KL R"eNRPYL% 6T '(,/ PR HJOLZH RL JObZLH[ KL
3XU[PRRH a @UTY_9[N[LY# JUSZL K"6SVUXPLY# H[ VXP]
KL KP] SPRRL YURY SLRNUTPLTY% CHVZL# KL @URRLYZXLY#
SU[X[Z RL )' SHP '(-'# HPTYP W["LT MHPZ MUP R"eVPZHVOL
KL YUT ZUSILH[ W[L RL,9CCA9XLVXUK[PZ KHTY RLY ZLX_
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1;KF:IA # KI9EJC9CLJ # =JK # JL: # @9; # G=AI9 # HL=D
(@IAJKLJ# KI9OAK # 9< # =K@=I9 # FI9K= # GIF # =F #4LZZL
PTYJXPVZPUT LYZ VLXK[L1 SHPY# KPZ <U[PY KL 3UTTLMU^#
3 UT RH XLZXU[\LXHPZ YHTY KU[ZL LT XLZU[XTHTZ RLY
YL[PRY LZ RLY RPTZLH[] KLY U[\LXZ[XLY SUKLXTLY W[P

UTZ KeMPN[Xe R"HTJPLT JRUPZXL KL CHPTZ_8eTPY_KLY_
7UTZHPTLY''%
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*#(,%+  $/10-1.!" SHXJOHTK KL @LXVPNTHT#
\P\HPZ KHTY RH YLJUTKL SUPZPe K[F:EL YPdJRL% DT
PT\LTZHPXL KL YLY IPLTY KXLYYe HVXdY YH SUXZ# LT '*&+#
MU[XTPZ KLY XLTYLPNTLSLTZYCD:" RLY UVeXHZPUTY JUS_
SLXJPHRLY W[L CHW[LZ LTZXLVXPZ K[XHTZ RL JU[XY KL
YUT L]PYZLTJL% :R YL RP\XH YVeJPHRLSLTZ H[ JUSSLXJL
SHXPZPSL# HJOLZHTZ LZ \LTKHTZ KLY LYJRH\LY# L]VUX_
ZHTZ KLY eZUMMLY LZ KLY KXHVY K[ BU[YYPRRUT LT CPJPRL#
LT BU[SHTPL# KHTY R"gRL KL 4O^VXL# Q[YW["a 3L^XU[ZO
LZ KHTY RL <L\HTZ% @HX [T HJZL K[ (, SHXY ').(# RL
SUTHYZdXL KL 7UTMXUPKL KUTTH a 3LXTHXK CHW[LZ
R"eZHTN<̀ =E '9IA9" YPZ[e VXdY KL EPRRLTL[\L_KL_RH_
BHOU% CHW[LZ R"HVVXU\PYPUTTH KL VUPYYUTY% <L '* UJ_
ZUIXL ').(# PR ^ MPZ ZXHTYVUXZLX [TL JOHXNL K"HTN[PRRLY#
H[ TUSIXL K"[T SPRRPLX LT\PXUT% 4LY VUPYYUTY
H\HPLTZ eZe L]ZXHPZY \P\HTZY KL R"eZHTN KL 4HTUOdY%
<L () QHT\PLX ').)# 3LXTHXK CHW[LZ MPZ QLZLX LTJUXL
KHTY JL SfSL \P\PLX [TL JOHXNL KL RHNUYZPTY \P\HTZY%
4L XPJOL TeNUJPHTZ XLTKPZ YHTY KU[ZL KL NXHTKY YLX_
\PJLY a R"HIIH^L KL 7UTMXUPKL# V[PYW[L# a RH KHZL K[
+ SHP ')..# 8eXHXK# HIIe KL 4gZLH[]# R[P eJXP\PZ VU[X
R[P HTTUTJLX W[L RL 4OHVPZXL NeTeXHR R[P H\HPZ JUT_
JeKe [TL VRLPTL VHXZPJPVHZPUT H[] IPLTY YVPXPZ[LRY
KL R"?XKXL# J"LYZ_a_KPXL H[] SLYYLY# H[] QLiTLY LZ
H[] VXPdXLY KLY SUPTLY% <L XUP K"2XHNUT# ;LHT @!#
JeKH a 3LXTHXK CHW[LZ RH MUXfZ KL A[LXHTcH% CHW[LZ
MPZ eZHIRPX [T SU[RPT a YJPL a VXU]PSPZe KL JLZZL
MUXfZ# VU[X R"L]VRUPZHZPUT K[ IUPY% 2 YH SUXZ# 3LX_
THXK CHW[LZ TL RHPYYH W["[T MPRY SPTL[X# HVVLRe
8LUXNLY# W[P T"L[Z VHY KL KLYJLTKHTJL%

2XJOP\LY KLY @^X%_?X%# 3% '+'# '+*# '.*# '/&# ((,% _ 6%%$)*&(#

*KL<= @AJKFIAHL= JLI +FE>IFA<="=UTZVLRRPLX# 7eRP] CeN[PT# '.-+%

*#)#&'**%  '1+/40.2 ,-!" JOL\HRPLX# UIZPTZ
KL @PLXXL :E# XUP K"2XHNUT# RL XLSIU[XYLSLTZ KL
JLXZHPTLY YUSSLY W[L YUT VdXL H\HPZ VXfZeLY a ;H[Y_
ILXZ KL 4HYZLR'TU[ LZ VU[X RLYW[LRRLY RH IHXUTTPL KL
4HYZLRRTU[ H\HPZ eZe LTNHNeL% 7XHTcUPY KL CHXHNUYYL
L[Z [T MPRY# @PLXXL# W[P M[Z YLPNTL[X KL 4HSeRHY% 2 YH
SUXZ# Y[X\LT[L H\HTZ '*&/# @PLXXL KL CHXHNUYYL H\HPZ
PTYZPZ[e VU[X OeXPZPLX [TP\LXYLR YUT MPRY# RL KHSUP_
YLH[ ;HJW[LY KL CHXHNUYYL% 4LR[P_JP YL MP]H a =PRRHY%
:R L[Z KLY JUTZLYZHZPUTY# H[ Y[QLZ KLY KgSLY KL EHR'_
JXUYL# KL @URPZN LZ KL 4HSeRHY# H\LJ RL IeTeMPJPLX LZ
RL YHJXPYZHPT KL JLZZL KLXTPdXL RUJHRPZe% 6T '*)(# [T
HJJUXK M[Z JUTJR[ LTZXL JLY LJJReYPHYZPW[LY LZ ;HJW[LY
KL CHXHNUYYL% <H KgSL KL EHRRJXUYL M[Z VHXZHNeL
LTZXL ;HJW[LY KL CHXHNUYYL LZ RL IeTeMPJPLX KL 4HSe_
RHY# VHX SUPZPe1 RH KgSL KL @URPZN M[Z HKQ[NeL VU[X
KL[] ZPLXY H[ YLPNTL[X KL 4HSeRHY LZ VU[X [T ZPLXY



L` ^LN]T^_P OP WL [L]ZT^^P3 WL OmXP OP 6LXkWL^ Q`_
L__]TM`kP [L] XZT_Tk L` []TP`] OP 6L^_PWWYZ` P_E WL
NSL[PWWPYTP OP 6LXkWL^' =LN\`P^ OP EL]LRZ^^P% \`T
LaLT_ k[Z`^k% PY"),+*% JZWLYOP OP< HTaP]% WLT^^L `Y
QTW^ \`T [Z]WLT_ WP XlXP YZX \`P W`T'

4]NSTaP^ OP^ Bc]'eA]'% 5' )((% *.*% :' /,(% 8' #FT_]P^ OP QLf
XTWWP$% .1)'

3*2*.133- #/56=A8? 78$% QTW^ O` NSPaLWTP]
=LN\`P^ OP EL]LRZ^^P P_ O"JZWLYOP OP< HTaP]% OZXTe
NTWTk g ?TWWL^% k[Z`^L% PY ),-,% =PLYYP% QTWWP OP BTP]]P
OP< HTaP]')0' Q`_ ^PTRYP`] O` NSh_PL` O` HTaTP] P_
P`_ [Z`] Sk]T_TP] `Y QTW^ YZXXk L`^^T =LN\`P^' EZY
^PNZYO TWW^% ;ZYZ]k OP EL]LRZ^^P% \`T Q`_ MLTWWT OP
?TWWL^ PY "),1/% aTaLT_ PYNZ]P PY )-(*'

4]NSTaP^ OP^ Bc]'eA]'% 5' +-/% ,).% 8' #FT_]P^ OP QLXTWWP$% .1)'

3*2*.133- #/56=A8? 78$% TWW^ LmYk O` []kNke
OPY_% P`_ [Z`] PYQLY_^2 =LN\`P^% =PLY% 9]LYiZT^ P_
4YYP' >"LmYk ]Pi`_% PY )-**% OP W"PX[P]P`] 6SL]WP^e
C`TY_% OP^ []ZaT^TZY^ \`T W`T NZYQTj]PY_ WP NZXXLYe
OPXPY_ O` 6L^_TWWP_ OP BP][TRYLY' <W k[Z`^L% PY )-*(%
6ZY^_LYNP% QTWWP P_ Sk]T_Tj]P OP =PLY OP< HTaP]% ^PTe
RYP`] OP 6LWNP% OkNkOk' 7P NP XL]TLRP YL\`T]PY_2
>Z`T^% XZ]_ UP`YP PYNZ]P PY )-,.3 :`TZXL] \`T NZYe
_]LN_L LWWTLYNP% NP__P LYYkPeWg% LaPN =k]nXP BPWWT^e
^PW" 3 JZWLYOP% k[Z`^P OP >Z`T^ OP >W`[TL% []ZN`]P`]
W"LaLW" P_ 4YL^_L^TPe6kNTWP \`T `YT_ ^P^ OP^_TYkP^ g
4 RPe9]LYiZT^ 7ZXPYPNS% QTW^ OP 5P]YL]O 7ZXPe
YPNS% MZ`]RPZT^ YZMWP' =PLY OP EL]LRZ^^P% Q]j]P OP
=LN\`P^% Y"P`_ g ^ZY _Z`] \`"`YP QTWWP \`T k[Z`^L
9]LYiZT^ OP HTWLYZaL' 9]LYiZT^% WP _]ZT^TjXP QTW^ OP
=LN\`P^ OP EL]LRZ^^P% \`T LaLT_ QZ`]YT% PY )-*.% O`
aTY P_ OP^ aTa]P^ L`b ^ZWOL_^ LWWPXLYO^ OP [L^^LRP
PY ;Z`^^TWWZY% OP^NPYOT_ OLY^ WL _ZXMP ^LY^ [Z^_ke
]T_k' 4YYP% ^L ^q`]% k_LT_ NSLYZTYP^^P =)` NZ`aPY_ OP
ELTY_eEL`aP`]% g BP][TRYLY% PY )-+('

4]NSTaP^ OP^ Bc]'eA]'% 5' +--% 0/,%:' ))/% 8' #FT_]P^ OP QLe
XTWWP$% .1)' e4>4DF% (37/+-6 ./6735/48-6 685 7-6  31 82-6 ,8
)3866/7#32! )! ^k]TP' e 4MMk=' 64B8<>>8% &78,- 08673248-  #!"

'/7#*6"
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YL\`T_ g B]LOP^ WP "),U`TWWP_)/.1' <W k_LT_ QTW^ OP =PLYe
6c] OP EL_Rk% ^PTRYP`] OP FSZ]PY% Bc% ?LY_P_ P_
;`c_PdL% P_ OP >Z`T^P OP 5Z]OP^' ;`TYk [LW" WL DkaZe
W`_TZY P_ W"TYaL^TZY P^[LRYZWP% TW aTY_ g BL]T^ P_
^"L^^ZNTL% []k_PYOT_eTW% L`b ]ZcLWT^_P^ \`T ^"PQQZ]ije
]PY_ OP OkWTa]P] >Z`T^ IH<' 6Z^XP OP EL_Rk akN`_
L^^Pd TRYZ]k ^Z`^ W"8X[T]P% P_ ZNN`[L PY )0)* W"PXe
[WZT OP ]PNPaP`] OP^ OZ`LYP^ g B`TRNP]OL' <W ^"k_LMWT_
E FZ`WZ`^P PY )0), P_ ^`][]T_ OLY^ NP__P aTWWP% L`
XZT^ OP Qka]TP] )0)-% \`PW\`P^ []P`aP^ O` []ZUP_
O"kaL^TZY OP @L[ZWkZY OP W"mWP O"8WMP' 6Z^XP OP
EL_Rk LNNZ`]`_ PY _Z`_P Sh_P g BL]T^% WP *. Qka]TP]%
[Z`] ]kakWP] WP NZX[WZ_% Q`_ ]Pi` [L] WP O`N OP

>`bPXMZ`]R% NL[T_LTYP OP^ RL]OP^ O` ]ZT% P_ YP [`_"
WP NZYaLTYN]P OP W"TXXTYPYNP O` OLYRP]' >P("! XL]^
W"kakYPXPY_ ^P ]kLWT^LT_% W"8X[P]P`] OkML]\`LT_g
9]kU`^ P_ WP RZ`aP]YPXPY_ OP WL DP^_L`]L_TZY ^"PQ)"ZYe
O]LT_' 8Y_]P _PX[^% 6Z^XP OP EL_Rk ^"k_LT_ ]PYO`E
5Z]OPL`b% L`[]j^ OP WL O`NSP^^P O"4YRZ`WlXP% P_
LaLT_ QLT_ ^LT^T] g WL [Z^_P OP^ NZ]]P^[ZYOLYNP^ ^PN]je
_P^ OP^_TYkP^ g @L[ZWkZY' 8X[]T^ZYYk NZXXP ^`^e
[PN_ [L] WP RkYk]LW 7PNLPY% TW Q`_ ]PWhNSk WP * La]TW
P_ ]PaTY_ g FZ`WZ`^P% Zo TW ^P XT_ g WL _l_P OP XLYTe
QP^_L_TZY^ SZ^_TWP^ L` RZ`aP]YPXPY_ OP^ 6PY_ =Z`]^'
4^^LTWWT WP + XLT OLY^ `YP kNSL`QQZ`]kP ]`P BPc ]L^%
TW Q`_ WLT^^k [Z`] XZ]_% WL _l_P QPYO`P OP _]ZT^ NZ`[^
OP ^LM]P' HTN_TXP OP ^ZY djWP ]ZcLWT^_P% 6Z^XP OP
EL_Rk P^[k]L% L` ]P_Z`] OP^ 5Z`]MZY^% UZ`T] OP
]kNZX[PY^P^ \`"TW YP ]Pi`_ [L^ g ^ZY R]k' 6P Q`_ WP r
]laP Oki`% W"LXP]_`XP OP ^L aTP' <T ^P ]PUP_L LWZ]^
OLY^ W"TY_]TR`P [ZWT_T\`P P_ ^P ^TRYLWL [L] OP aTZWPY_^
[LX[SWP_^' <W LaLT_ ZM_PY`% [LW" W"L[[`T OP 6SL_PL`e
M]TLYO% `YP [PY^TZY OP ^Tb XTWWP Q]LYN^% P_ TW akN`_
[PYOLY_ [W`^TP`]^ LYYkP^ OLY^ W"TY_TXT_k OP^ SZXe
XP^ WP^ [W`^ kXTYPY_^ O` [L]_T `W_]L \`T NZWWLMZe
]LTPY_ LaPN W`T L`%326-59*7-85$XLT^ ^P^ N]T_T\`P^
[`MWT\`P^% ^P^ L__L\`P^ aTZWPY_P^ NZY_]P WP^ XTYT^e
_]P^ P_ WL [ZWT_T\`P XZOk]kP OP 7PNLdP^ WL^^j]PY_ WP
:Z`aP]YPXPY_ P_ WL [PY^TZY Q`_ ]kO`T_P P_ PYQTY
^`[[]TXkP' 6P Q`_ LWZ]^% PY_]P WL [ZWTNP P_ 6Z^XP OP
EL_Rk% `YP W`__P TYNP^^LY_P \`T ^P _P]XTYL [L] W"PbTW
g BLXTP]^' 4 W"LajYPXPY_ OP >Z`T^eBSTWT[[P% 6Z^XP
OP EL_Rk ]P[]T_ ^P^ ]PaPYOTNL_TZY^% P_ Y"ZM_PYLY_ [L^
^L_T^QLN_TZY TW kN]TaT_ L` ]ZT OP^ WP__]P^ OP XPYLNP^'
BZ`]^`TaT OPaLY_ WL 6Z`] O"L^^T^P^ OP WL EPTYP% TW Q`_
NZYOLXYk% PY ^P[_PXM]P )0+*% g NTY\ LY^ OP _]Le
aL`b QZ]Nk^ P_ Q`_ R]hNTk [P` L[]j^' <W ^P ]P_T]L LWZ]^
g B]LOP^% Zo TW XZ`]`_ WP . ZN_ZM]P ")0,1' <W LaLT_
k[Z`^k% g <WWPe^`]eFP_% 9]LYiZT^P 5LWLW`O OP ELTY_e
=PLY P_ WLT^^L _]ZT^ QTW^2 HLWPY_TY OP EL_Rk% Yk g <WWP
PY ")0(*% ^P]aT_ g @P%a 5]T^LNS P_ g EL`X`] OLY^ WP
*," ]kRTXPY_ OP NSL^^P`]^ g NSPaLW P_ k[Z`^L% PY
LZp_ )0+*% 6L]ZWTYP E[L]VP^^% O` NZX_k OP ELWZ[
#4YRWP_P]]P$' <W ZM_TY_ P_ []T_ WP _T_]P OP aTNZX_P OP
ELTY_e=PLY' EZY QTW^ 8]YP^_ k[Z`^L WL QTWWP OP W"LXT]LW
LYRWLT^ DZ`^ P_ ]P^_L`]L WP NSh_PL` OP 6L^_PWYZ`% Zo
TW XZ`]`_ PY ")011' EL OP^NPYOLYNP P^_ QTbkP PY 4YRWPe
_P]]P' ee A^NL] OP ELWRk YL\`T_ g <WWPe^`]eFP_ WP
)( YZaPXM]P )0(,' AQQTNTP] OP O]LRZY^% TW Q`_ OkNZ]k
OP WL >kRTZY O"SZYYP`] PY )0*/% g aTYR_e_]ZT^ LY^%
[Z`] 3KN_TZY O"kNWL_' <W k[Z`^L% WP" 1 YZaPXM]P ")0+.%
?TWTNPY_ KHLG% O` NZX_k OP KHZ]NP^_P]' A^NL] OP
EL_Rk ]P^_L`]L WP NSh_PL` OP FSZ]PY% ^"c ]P_T]L P_C

XZ`]`_ PY )1()% hRk OP 1/ LY^' 4OUZTY_ L` XLT]P OP
ELSZ]]P P_ NZYY` ^Z`^ WP YZX OP SL]ZY OP FSZ]PY%
TW k_LT_ WP OZcPY OP^ WkRTZYYLT]P^ OP 9]LYNP P_ OP^
LOUZTY_^ L`b XLT]P^3 L[]j^ W`T aPYLT_ W"LOUZTY_ OP WL
aTWWP OP >TXZRP^ \`"TW OT^_LYiLT_ OP NTY\ LY^' EP^



SVX_ [Z` _R^bV QNZ_ X#N^YnR NZTXNV_R( gg 6Z`([VZR QR
FN`Tn& Zn j =XXRg_a^gGR` XR - Snb^VR^ #*1)0& n\[a_N& XR
** NbX#V**1,2& aZR \R`V`R ZVmPR Qa QaP QR IIRXXVZT`[Z&
<RZ^VR``R E[cXRe& SVXXR QR X[^Q ?NZTS[^Q& \NV^ Q#=^g
XNZQR( == NP]aV` X PUk`RNa QR X#:Xe_nR& \^m_ QR ?Nag
_NZZR& R` XR_ `R^^NVZ_ [r QR\aV_ X[^_ BaPUV _#R_`
nXRbn( 6Z`[VZR QR FN`Tn UNOV`N Na__V& Nad RZbV X#[Z_
QR CNYVR^_& XR PUk`RNa QR ?[ZT\X#n ]a#VX ^RbRZQV`(
FN QR_PRZQNZPR& Q#NO[^Q n`NOXVR j 9VZNZ $8q`P_gQag
A[^Q%& bV` RZ 6ZTXR`R^^R& QNZ_ XR A[^`U bKNXR_(

8XnYRZ`9: ?6 B=J( 6C 5PKPA7A;JG BP9DAAA0A :;H +;CI 2DJGH!
QNZ_ XN5;KJ; :;H N4MGPCP;H!QnPRYO^R *2**(

0%1.//(0  )836:759!" \^o`^R& Zn j 7NXNTaR^& N
nP^V`3 0?HIDG?7 :;1 H?I?D FJ; EJHD 4;GE?I?7C ;A ,;A<?C
:; .G7CO7 .A;CG?=C;! >?@D :;A G;M .G7C9?H;;! ;C %('&!
# ;AA;K7CI7B?;CID :; :?9>D H6?D!# A7H EGD;H7H FJ; >?9?;N
A DC ;CIDC9;H ADH :; 4;G@2?G?7C )# ADH CDB8G;H :; A7H
@7B?A?7H FJ; B7H H; :?HI?C=J?;GDC#:Z XN`VZ PR``R sab^R
N \[a^ `V`^R3,;AE>?C? 9DCIG7 4;GE?C?7GLB >?HIDG?7#8R
XVb^R Sa` VY\^VYn j 7N^PRX[ZR RZ *.7( ;^NZl[V_
FN`[^^R_ N RZP[^R nP^V` aZR P[YnQVR VZ`V`aXnR3-A
,;A<?C# 8#R_` aZ Pa^VRad nPUNZ`VXX[Z QR_ \VhXPR_ QR
PR``R n\[]aR& [r XR _NP^n R` XR \^[SNZR _[Z` YoXn_ R`
P[ZS[ZQa_ QR XN \Xa_ n`^NZTR YNZVm^R( ?#NP`V[Z \N^g
`NTnR RZ bVZT`gPVZ] _PmZR_& RYO^N__R aZR Qa^nR Q#RZg
bV^[Z `^[V_ Y[V_& _NZ_ VZQVPN`V[Z QR XVRa& R` PR Z#R_`
\N_ _NZ_ ^NV_[Z& PN^ j XN \^RYVm^R _PmZR& Q[Z` XR QVNg
X[TaR R_` RZ`^R XR ^[V QR ;^NZPR& XR QNa\UVZ& XR QaP
Q#B^XnNZ_& aZ \R^_[ZZNTR ]aR X#Na`Ra^ ]aNXVSVR QR
EGQ@;9AJH /76?;;R` aZ YR__NTR^& _aPPmQR X!gZR _PmZR
QNZ_ XN]aRXXR X#[YO^R 5XR QRad S^NZlNV_ RZb[en_ j
IRZV_R \N^ ;^NZl[V_ *#" RX `an_ \N^ QR_ =`NXVRZ_& bVRZg
ZRZ` QRYNZQR^ j 8N^[Z XR \N__NTR Qa F`ed( 9R_
PUsa^_ R` QR_ QRYVgPUsaX#_ QR PUNZ` _[Z` RZ`^R^YL#g
Xn_ NbRP QR_ QVNX[TaR_4 R` j XN SVZ QR XN \VmPR& N\^m_
]aR XR 9Na\UVZ N Q[ZZn XR_ [^Q^R_ \[a^ XN XRbnR Qa
_VmTR& XN ZeY\UR QR5JH9?CDR` KnZa_& _a\\[_nR _N
Ym^R& \N^NV__RZ` _a^ XN _PmZR& XN _RP[ZQR \[a^ ^RPRg
b[V^ XR_ Q[XnNZPR_ QR _N SVXXR _a^ XR_ YNad ]aP XaV
PNa_RZ` XR_ TaR^^R_ Nad]aRXXR_ RXXR R_` _V _[abRZ`
Rd\[_nR3 aZ T^NZQ Z[YO^R QR P[YYaZR_ Qa <[a_g
_VXX[Z $4^[abRZ` XRa^ Z[Y YRZ`V[ZZn QNZ_ PR_ bR^_
\XNVZ`VS_ Nad]aRX_ InZa_ ^n\[ZQ \N^ QR_ P[Z_[XNg
`V[Z_( 6 XN SVZ QR XN \VmPR& X#Na`Ra^ Q[ZZR XR Z[Y QR_
CR^\VTZNZNV_ ]aV _#n`NVRZ` PUN^Tn_ QR ^qXR_ QNZ_
PR``R `^NTnQVR QR XN]aRXXR R_` RdPXa `[a` ^qXR QR SRYYR&
R` ]aV Sa` ^R\^n_RZ`nR \[a^ XN \X#8YVm^R S[V_ RZ \^ng
_RZPR Qa TnZn^NX R_\NTZ[X j ]aV RXXR n`NV` QnQVnR(

GBVLXY_g6(VL=6G&,*99?DC7G?D 9G?I?9D :; ADH ;H9$ ?ADG;H 97I7A7C;H# N
<:AEK& 3; /J?:; ;C 5DJHH?AADC#
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ZN]aV` XR *, WNZ bVR^ *0/. Na PUk`RNa Q#6Y\VNP $6 bReg
X#[Z%( A[YYn T^NZQgbVPNV^R U[Z[^NV^R j E[QRf& Qm_

X#kTR QR `^RZ`R NZ_& VX Sa` N\\RXn ]aRX]aR_ `RY\_
N\^m_ j 8NU[^_ \[a^ # ^RY\XV^ XR_ S[ZP`V[Z_ QR \^Rg
YVR^ bVPNV^R TnZn^NX `V`aXNV^R( 9NZ_ PR_ RY\X[V_ VX
_a` _R P[ZPVXVR^ X#R_`VYR R` XR ^R_\RP`( G[a`R_ XR_ S[V_
]a#VX _#NTV__NV` QR UN^NZTaR^ ]aRX]aR UNa` \R^_[Zg
ZNTR& P#n`NV` @(X#NOOn QR FNaZUNP ]aR X#[Z PUN^TRNV`
QR \[^`R^ XN \N^[XR( =X n`NV` P[Z_VQn^n P[YYR X#RPPXng
_VN_`V]aR Qa QV[Pm_R XR \Xa_ PN\NOXR PVR _#NP]aV``R^ QR
PR``R YV__V[Z NbRP QV_`VZP`V[Z( ?[^_]aR( RZ bR^`a Qa
8[ZP[^QN` QR #*1*0& XN ;^NZPR Ra` QnPVQn QR Q[Zg
ZR^ QR_ \[Z`VSR_ Nad ]aN`X#RgbVZT`_ nTXV_R_ ]H#NVX _R
\^[\[_NV` QR ^n`NOXV^& ?[aV_ JIV== Z[Y =ZN >RNZg
;^NZl[V_ QR FNaZUNPg7RXPN_`RX j X#nboPUn Q#:XZR(
?#RdnPa`V[Z Qa 8[ZP[^QN` Sa` N^^o`nR \N^ XR YVZV_g
`m^R Wa_]a#RZ *1+,( G[a`R_ XR_ QVSS=PaX`n_ [\\[_nR_
Wa_]a#NX[^_ NeNZ` n`n XRbnR_& XR*0 Z[bRYO^R QR PR``R
YoYR NZZnR& XR Z[abRX nbo]aR Q#:XZR Sa` \^nP[ZV_n
\N^ XR \N\R ?n[Z J==& PXNZ_ XR P[Z_V_`[V^R `RZaj
E[YR Na CNXNVT DaV^VZNX( ?R_ UaVXR_ QR Z[YVZN`V[Z
N^^Vbm^RZ` j CN^V_ QNZ_ XR P[a^_ Qa Y[V_ PVR WNZbVR^
*1+-( 8R<R_ QR >RNZg;^NZl[V_ QR FNaZUNPg7PXPN_`RX
Q[ZZm^RZ` XVRa j QV_Pa__V[Z QNZ_ XR 8[Z_RVX Q#:`N`&
M\N^PR ]aR PR \^nXN` e n`NV` Qn_VTZn P[YYR _aSS^NTNZ`
QR AN^O[ZZR( 8R` NZ`V]aR _VmTR N^PUVn\V_P[\NX NeNZ`
n`n _a\\^VYn& X#nboPUn Q#:XZR QRbNV` ^RXRbR^ Q#6XOV&
Q#N\^m_ XN QR^ZVm^R OaXXR QR PV^P[Z_P^V\`V[Z& QN`nR Qa
/ [R`[O^R #*1++( BZ R_`VYN ]aR \[a^ aZR R^^Ra^ QR
^nQNP`V[Z& VX ZR P[Z bRZNV` \Xa_ QR ^R`N^QR^ RZP[^R XR
^n`NOXV__RYRZ` QR X#:TXV_R Q#:XZR& bRabR QR \N_`Ra^
QR\aV_ aZ ]aN^` QR _VmPXR( :Z N``RZQNZ` ]a#[Z ^RP`Vg
SVk` PR``R R^^Ra^& PR ]aV Ra` XVRa _NZ_ ^R`N^Q& XR_
OaXXR_ Sa^RZ` ^RYV_R_j >RNZg;^NZl[V_ QR FNaZXcPg
7RXPN_`RX XR !0 WNZbVR^ *1+-& R` XR XRZQRYNVZ PR \^ng
XN` Sa` _NP^n Na _nYVZNV^R QR FNVZ`gFaX\VPR& j CN^V_&
\N^ 9RZe_ ;^Ne__VZ[a_& nbo]aR Q#<R^Y[\[XV_& \NV^
QR ;^NZPR& T^VX ZQ g YNp`^R QR X#HZV bR^_V`n& N__V_`n
Q#6XRdNZQ^R CR`R^_[Z& nbo]aR QR 8eOV_`^R R` QR
8UN^XR_g?[aV_ QR FNXY[Z Qa 8Uk`RXVR^& nbo]aR
Q#:b^Rad( ?R +, WNY#VRX# *1+-& XR Z[abRX nbo]aR Q#:XZR
\^o`N _R^YRZ` QR SVQnXV`n Na ^[V NbRP ]aN`^R Na`^R_
\^nXN`_( ?R *1 Snb^VR^ _aVbNZ`& VX \^V` _[XRZZRXXRYRZ`
\[__R__V[Z QR _[Z _VmTR& \N^ X#V Z `R^YnQVNi^R QR _[Z
\^[Pa^Ra^& XR PUNZ[VZR 8N^^Vm^R( bVPNV^R TnZn^NX Qa
QV[Pm_R( >RNZg;^NZl[V_ QR FNaZUNPg7RXPN_`RX SV` _[Z
RZ`^nR j CR^\VTZNZ& _N bVXXR n\V_P[\NXR& XR *2 WaVZ
>1+-( =X Sa` ^Rla NbRP QR T^NZQ_ U[ZZRa^_& Na YVXVRa
Q#aZ P[ZP[a^_ VYYRZ_R Q#UNOV`NZ`_ QR XN bVXXR R` QR_
bVXXNTR_ RZbV^[ZZNZ`_( HZR _NXbR Q#N^`VXXR^VR NZZ[ZlN
_N bRZaR( == _#NbNZlN _[a_ XR QNV_& ^Rbo`a QR _R_ [^ZRg
YRZ`_ \[Z`VSVPNad& \^nPnQn Qa PXR^Tn QR CR^\VTZNZ
R` QR_ \N^[V__R_ ^a^NXR_& _aVbV Qa YNV^R QR XN bVXXR&
XR ON^[Z >[_R\U 9R_\^m_ R` QR `[a` XR P[Z_RVX YaZVg
PV\NX& ]aV Na \^nNXNOXR _#n`NVRZ` \[^`n_ Na QRbNZ` Qa
\[Z`VSR R` X#NbNVRZ` ^Rla Nad \[^`R_ QR XN PV`n( ?R_
`^[a\R_ QR XN TN^ZV_[Z n`NVRZ` _[a_ XR_ N^YR_& QV_\[g



ZeMZ WIY JI[IQSSVUZ Z\Y SMZ WYQUKQWISMZ IY[dYMZ LM SI
]QSSM% 2]IU[ LM NYIUKPQY SM ZM\QS LM SI KI[PeLYISM
BIQU[`;MIU`3IW[QZ[M# ;MIU`7YIUcVQZ LM BI\UPIK`3MS`
KIZ[MS YMc\[ SMZ ZV\PIQ[Z LM JQMU]MU\M LM SI JV\KPM
LM S IYKPQWYf[YM 8IYKQIZ% :S OYI ]Q[ MUZ\Q[M SMZ TIYKPMZ
L\ TIg[YM`I\[MS# M[# IWYdZ SMZ WYQdYMZ L \ZIOM# SM
KSMYOe# SMZ I\[VYQ[eZ KVUZ[Q[\eMZ M[ SMZ NQLdSMZ JIQZd`
YMU[ ZVU IUUMI\ WIZ[VYIS% <M WYeSI[ LVUUI SI JeUe`
LQK[QVU a SI NV\SM X\Q ZM WYMZZIQ[ LIUZ SI UMN LM SI
KI[PeLYISM% <M KPIUVQUM 7VY[IUMY X\Q N\[ S PQZ[VYQV`
OYIWPM LM KM%[[M RV\YUeM ILYMZZI I\ UV\]MS e]fX\M
L 6SUM KM X\I[N\QU MU ]MYZ SI[QUZ0

9MSUMUZQZ _MUMYIULI ZMLMZ# YMLQ]Q_I# WIYMU[MYU
B\ZKQWQ[ ITWSM^\ WVU[QNSKMTX\M Z\\T%
:Z[M NQLM M[ WQM[I[M Z\a GQY[\[M LMKVY\Z
BIUK[M WIZKM[ V]MZ# IQYMYK[ I[X\M WIKMT%

;MIU`7YIUcVQZ LM BI\UPIK`3MSKIZ[MS Z VKK\WI ZIUZ
YM[IYL LM SI YeVYOIUQZI[QVU LMZ k\]YMZ LIUZ ZVU LQV`
KdZM% 5dZ SI WYMTQdYM IUUeM LM ZVU QU[YVUQZI[QVU# QS
KYeI M[ V\]YQ[ SM WM[Q[ ZeTQUIQYM LM @YILMZ WV\Y IZZ\`
YMY SM YMKY\[MTMU[ LMZ ]VKI[QVUZ ZIKMYLV[ISMZ% 6U
'.(+# QS Ye\UQ[ MU KVTT\UI\[e KSVg[YeM SMZ YMSQOQM\`
ZMZ Z\Y]Q ]IU[MZ LM S IUKQMU KV\]MU[ LM BIQU[M`4SIQYM%
<M '& TIQ '.(,# QS WVZI M[ JeUQ[ SI WYMTQdYM WQMYYM L\
OYIUL ZeTQUIQYM# KVUZ[Y\Q[ WIY ZMZ ZVQUZ Z\Y S IUKQMU
KQTM[QdYM LM S eOSQZM BIQU[`;MIU LM @MYWQOUIU% 6U
'.(.# ;MIU`7YIUcVQZ LM BI\UPIK3MSKIZ[MS WYVKeLI a
SI NVULI[QVU L\ WMUZQVUUI[ LMZ 5ITMZ L\ BIKYe`
4k\Y M[ LM SI TIQZVU LMZ YMSQOQM\ZMZ LM SI @YV]Q`
LMUKM !Bk\YZ LM BIQU[`;VZMWP LM <_VU"% <I Ye]VS\`
[QVU LM '.)& SM KVU[YIQOUQ[ a X\Q[[MY TVTMU[IUeTMU[
ZVU LQVKdZM% :S _ YM[V\YUI JQMU[h[ IWYdZ WV\Y LVUUMY
a [V\Z S M^MTWSM LM SI TVLeYI[QVU% 4M WYeSI[ ZM ZQ`
OUISI Z\Y[V\[ WIY S ITV\Y LM SI WIQ^ M[ LM SI KPIYQ[e
e]IUOeSQX\M% 6U '.)/# ;MIU`7YIUcVQZ LM BI\UPIK`3MS`
KIZ[MS NVULIa @MYWQOUIU SI TIQZVU L\ 3VU`@IZ[M\Y
Vi ZVU[ YMK\MQSSQMZ SMZ NQSSMZ YMWMU[QMZ M[ SMZ RM\UMZ
VYWPMSQUMZ% 6U '.*&# SMZ YMSQOQM\ZMZ L\ BIQU[`BIKYM`
TMU[ NVYTdYMU[ \UM KVUOYeOI[QVU LQVKeZIQUM ]V\eM
a S MUZMQOUM TMU [ M[ I\ ZMY]QKM LMZ PVZWQKMZ KQ]QSZ%
5M\^ IUZ WS\Z [IYL# ;MIU ` 7YIUcVQZ LM BI\UPIK`
3MSKIZ[MS KVUKV\Y\[a S VYOIUQZI[QVU LMZ ZISSMZ L IZQSM
NVULeMZ WIY SI KVTT\UM LM @MYWQOUIU# MU KVUNQIU[
SMZ e[IJSQZZMTMU[Z L QUZ[Y\K[QVU WYQTIQYM a SI KVT`
T\UI\[e LMZ Bk\YZ LM S :TTIK\SeM`4VUKMW[QVU
!BIQU[M`7ITQSSM LM 3VYLMI\^"# X\ QS IWWMSI ISVYZ LIUZ
ZVU LQVKdZM% 4M WYeSI[ NQ[ V\]YQY M[ KVUZ[Y\QYM a ZMZ
NYIQZ SMZ ZWSMULQLMZ ]MYYQdYMZ X\ VU IWMYcVQ[ I\`
LMZZ\Z LM S MU[YeM WYQUKQWISM LM SI 4I[PeLYISM LM
@MYWQOUIU% 5\YIU[ ZVU eWQZKVWI[# QS eYQOMI P\Q[
K\YMZ M[ ZVQ^IU[M`[YVQZ Z\KK\YZISMZ1 QS ILYMZZI I\
KSMYOe M[ I\^ NQLdSMZ LM ZVU LQVKdZM KMU[ ZMW[ TIULM`
TMU[Z V\ KQYK\SIQYMZ% :S T\\Y\[ LIUZ \U bOM I]IUKe%
SM / LeKMTJYM '.+)# SIQZZIU[ LM UVTJYM\^ SMOZ I\^
k\]YMZ KI[PVSQX\MZ LM @MYWQOUIU M[ ZVU LVTIQUM

L 6ZWQYI`LM`S 2OS_ I\ OYIUL ZeTQUIQYM% BVU KVYWZ
MZ[ QUP\Te ZV\Z SI KPIWMSSM L\ BIQU[`BIKYMTMU[#
KSIUZ SI 4I[PeLYISM LM @MYWQOUIU% DUM eWQ[IWPM MU
SI[QU# OYI]eM Z\Y \UM WSIX\M M[ ILIW[eM a SI WIYVQ LM
SI KPIWMSSM# YM[YIKM SMZ WPIZMZ WS QUKQWISMZ LM SI KIY`
YQdYM L\ WVU[QNM% 6SSM MZ[ KVUc\M MU KMZ [MYTMZ0

9QK X\QMZKQ[
3MI[IT YMZ\YYMK[QVYYMT M^WMK[IUZ

;SS\Z[% IK AM_% QU 4PYQZ[V WI[MY
5% 5% ;VIUUMZ`7YIUKQZK\Z

LM BI\UPIK`3MSKIZ[MS
6 UVJQSQ NITQSQI WYV]QYYKQk A\[PMUMUZQZ VY[\Z#

6SUMUZQZ MWQZKVW\Z 4 FE:
8VTMZ YVTIYY\Z ZVSQV WVU[QNSKQV IZZQZ[MUZ#

9\R\Z IU[QX\k LQkKMZQZ YMZ[I\YI[VY
@QM[I[M# ZIWQMU[QI IK Z\I]Q \YJIUQ[I[M MUQ[MUZ#
:U[MY IL_MYZI NY\M[\T INNMYMUZ QU WI[QMU[Qa

BIMMYLV[\T WI[MY# VTUQJ\Z KIY\Z
5QM :F LMMMTJYQZ IUUV 5VTQUQ =% 5% 484% <D:

?6[I[QZ <FFF:F 6WQZMVWI[\Z FFF
SU 5VTQUV WQM VJQQ[

<MZ IYTVQYQMZ LM ;MIU`7YIUcVQZ LM BI\UPIK`3MS`
KIZ[MS ZM JSIZVUUIQMU[ 0& 9< ,? 6498 .9?<988E /0
2?0?60=! .0<.6E /0 /9?B0 -46606>0= /? 7F70# +?::9<>=$
&0?A =,?@,20= ,? 8,>?<06#

7?DC2: j:S# )9>4.0 0..6E=4,=>4;?0 =?< 60 *9?==46698# "@\Y882D:#

%,>,692?0 -492<,:34;?0 /0= E@F;?0= / '680# "@:B2>:# ( ':4=.9:,>
1<,8D,4= /0:?4= 60 %98.9</,> 5?=;? C 6, +E:,<,>498#

-$/*(&,  )8<4:! WYQ[ WVZZMZZQVU L \U KIUVUQKI[
a SI KVSSeOQISM LM SI AeIS MU '-(+# N\[ WV\Y]\ LM S IY`
KPQLQIKVUe LM 4VUNSMU[ MU '-).# LM]QU[ ]QKIQYM`OeUe`
YIS LM S e]fX\M L 6SUM 4PIYSMZ LM 8V\_ M[ TV\Y\[ SM
(& RIU]QMY '--*% :S e[IQ[ KPIUVQUM WeUQ[MUKQMY L\
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-$0( *$  $7;8473!" WYf[YM`JeUeNQKQMY I[[IKPea SI
KVTT\UI\[e MKKSeZQIZ[QX\M LM BIQU[`;MIU# YMNQ[ MU
'+(( SMZ VYO\MZ LM S eOSQZM LM =QSSIZ% :S [QU[ MUZ\Q[M
SMZ OYIULMZ VYO\MZ LM BIQU[`;MIU# LM @MYWQOUIU# M[
WIY[Q[ WV\Y AVTM MU '+),% 2 KM[[M LI[M# 2U[VQUM



@H\PTH M[Z XLSVRHJf KHTY YUT LSVRUP K!UXNHTPYZL VHX
1TZUPTL 2HRRHXU$ IfTfMPJPLX KL RH ?fHR&

1XJOP\LY KLY >^X&`=X&$ 6& (+.& ` 1IIf9&31>48::4$ $2;-.
019:5817;. '#28 %122*9"

/&$+'/  %398092 23! L]LXdH RL JUSSHTKL`
SLTZ KL RH JOcZLRRLTPL KL ;UTZLYW[PL[ YU[Y RL XeNTL
KL >PLXXL 8C&

1XJOP\LY KLY >^X&`=X&$ 2& (''&

/&*-,%'.;  &40963: KL#$ K[J K!7HRR[PT$ VHPX
LZ SHXfJOHR KL 5h`HTJL$ Tf RL (- Mf\XPLX (-'( b <HT`
ZL[PR`RL`7H[KU[PT$ SU[X[Z b >HXPY RL - Q[PRRLZ (-,-&
8R KL\PTZ VHPX LZ K[J VHX YUT SHXPHNL H\LJ RH K[`
JOLYYL K!7HRR[PT$ Y[JJfKH b YUT VeXL KHTY RL NU[\LX`
TLSLTZ K[ :HTN[LKUJ LZ KHTY RH JOHXNL KL SHXfJOHR
KL JHSV KLY ZXU[VLY HRRLSHTKLY H[ YLX\PJL KL RH
5XHTJL& 3OHXRLY KL @JOUSILXN IHZZPZ$ RL )/ YLVZLS`
IXL (-*.$ RLY 4YVHNTURY KL\HTZ :L[JHZL& >RHJfY Y[X RH
SUTZHNTL$ RLY XLZXHTJOLSLTZY K[ NfTfXHF LTTLSP
@LXILRRUTP$ H\HPLTZ YP] VPLKY K!fVHPYYL[X LZ fZHPLTZ
MRHTW[fY KL KLSP`R[TLY LZ KL XLKU[ZLY& :L K[J K!7HR`
R[PT YL SPZ b RH ZgZL KLY 4TMHTZY`VLXK[Y$ MUXdH RLY
UIYZHJRLY W[P VHXHPYYHPLTZ PTY[XSUTZHIRLY$ JOHXNLH
Q[YW[!b KP] MUPY RLY 4YVHNTURY$ RL[X Z[H KL[] SPRRL
OUSSLY LZ RL[X VXPZ ZXLTZL`YLVZ VPeJLY KL JHTUT& 8R
XLd[Z VR[YPL[XY JU[VY KL ML[ LZ KL VPW[LY KHTY JL
JUSIHZ$ Uj @LXILRRUTP JUSSHTKHPZ YLP_L SPRRL OUS`
SLY& :L K[J K!7HRR[PT T!LT H\Ha W[L KP] SPRRL LZ
O[PZ JLTZY JOL\H[]& :LY 4YVHNTURY RL\eXLTZ RL RLT`
KLSHPT RL YPeNL$ HIHTKUTTeXLTZ RL[X JHSV$G RL[XY
SUXZY$ RL[XY IRLYYfY LZ RL[XY IHNHNLY& 3LZZL NRUXPL[YL
IHZHPRRL \HR[ZRR&BK[J K!7HRR[PT [T fZHZ KL SHXfJOHR
KL 5XHTJL$ KUTTf b @HPTZ`6LXSHPT`LT`:H^L$ RL (- UJ`
ZUIXL (-*.& 8R VXPZ HRUXY RL TUS KL SHXfJOHR KL
@JOUSILXN& 8R MPZ$ KHTY RL ?U[Y$PRRUT$ RLY JHSVHNTLY
KL Z-*/ LZ (-*0$ YU[Y RL VXPTJL KL 3UTKf& >LTKHTZ
W[L JL VXPTJL HYYPfNLHPZ @HRYLY$ RL SHXfJOHR KL
@JOUSILXN YU[SPZ RL JOcZLH[ K!4YZHNLR$ LT (-*E(&:LY
4YVHNTURY H^HTZ KfZHJOf ZXUPY SPRRL OUSSLY VU[X
MUXJLX RL IU[XN KL @PNLHT Uj fZHPJTZRLY SHNHYPTY K[
VXPTJL KL 3UTKf$ RL SHXfJOHR RLY IHZZPZ LZ RLY SPZ LT
M[PZL& 8R JUTZPT[H KL MHPXL RH N[LXXL LT ?U[YYPRRUT$
LT (-+'$ SHXJOH H[ YLJU[XY KL RH \PRRL K!8RRL`Y[X`ALZ$
HYYPfNfL VHX RLY 4YVHNTURY LZ RLY UIRPNLH KL RL\LX RL
YPeNL& 3USSHTKHTZ R!HXSfL K[ ?U[YYPRRUT JUTQUPT`
ZLSLTZ H\LJ RL SHXfJOHR KL RH ;LPRRLXHPL$ VHX VU[`
\UPX K[ )+ Q HT \PLX (-+)$ PRY VXPXLT Z KL JUTJLXZ$ RL 0
YLVZLSIXL$ RH \PRRL KL >LXVPNTHT LZ RL JOcZLH[ KL
@HRYLY RL (,& 4RUPN!Tf W[LRW[LY ZLSVY KL RH JU[X b
R!H\eTLSLTZ KL :U[PY D8C$ RL SHXfJOHR KL @JOUS`
ILXN KL\PTZ JURUTLR NfTfXHR KLY @[PYYLY LT (-+.& 8R
VXPZ RL JUSSHTKLSLTZ KL R!HXSfL KL 3HZHRUNTL RL
+ SHP (-+/ LZ M[Z TUSSf \PJL`XUP KL JLZZL VXU\PTJL
Y[X RH KfSPYYPUT K[ JHXKPTHR KL @HPTZL`3fJPRL$ VHX

VXU\PYPUTY K[ 0 K[ SgSL SUPY& :L SHXfJOHR KL
@JOUSILXN MPZ RL\LX RL YPeNL KL 5RP] LZ LSVUXZH RH
\PRRL KL AUXZUYL$ RL () Q[PT (-+/& 8R YL KfSPZ KL RH
\PJL`XU^H[Zf LZ K[ JUSSHTKLSLTZ KL 3HZHRUNTL$ RL
+ TU\LSIXL (-+0& 8R XL\PTZ b >HXPY$ Uj PR \fJ[Z KHTY
[T XLVUY TfJLYYPZf VHX RH SHRHKPL KL RH VPLXXL$ KUTZ
PR YU[MMXPZ RUTNZLSVY LZ KUTZ PR SU[X[Z& 4T (-+-$ RL
SHXfJOHR KL @JOUSILXN H\HPZ JUT\URf LT YLJUTKLY
TUJLY H\LJ ;HXPL KL 7H[ZLMUXZ& 8R T!L[Z VUPTZ K!LT`
MHTZY KL YLY KL[] SHXPHNLY&

7=454?$ &5;<.22. +15/8*601. /=4=8*2."
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R![T KLY VR[Y JfReIXLY NfTfXH[] K[DC88! YPeJRL$ Tf
LT (-(/$ LT 1RRLSHNTL$ Z[f RL (( Q[PRRLZ (-0'$ b RH
IHZHPRRL KL RH 2U^TL$ fZHPZ PYY[ K![TL MHSPRRL K[ >HRH`
ZPTHZ$ RLY',0>4+.8/ KPMMfXLTZL KL JLRRL K[ VXfJfKLTZ&
4TZXf KfMPTPZP\LSLTZ H[ YLX\PJL KL RH 5XHTJL LT
(-,'$ 5XfKfXPJ KL @JOUSILXN KL\PTZ RPL[ZLTHTZ`NfTf`
R!HR LT (-,,& 1VXeY RL ZXHPZf KLY >^XfTfLY$ PR M[Z LT\U^f
H[ YLJU[XY K[ >UXZ[NHR$ LZ IHZZPZ RLY 4YVHNTkRYb
1SLP]PHR "/ Q[PT (--*# b 3HYZLR`7UKXPNU LZ b CPRRH\P`
JPUYH& ?LTZXf LT 5XHTJL LT (--/$ 5XfKfXPJ KL @JRR=S`
ILXN YL KPYZPTN[H KHTY RH JHSVHNTL KJ 5RHTKXL
"(-.*#& 3USSHTKHTZ R!HXSfL K[ ?U[YYPRRUT LZ KHTY
JLZZL VXU\PTJL$ VHX VU[\UPX K[ , H\XPR (-.+$ PR YL ZPTZ
Y[X RH KfMLTYP\L$ RL\H VHX JUSSPYYPUT K[ (, TU\LS`
IXL [T XfNPSLTZ K!PTMHTZLXPL KL YUT TUS$ Y!LSVHXH
KL 5PN[eXLY HIHTKUTTf VHX RLY 4YVHNTURY$ LT (-.,$
LZ SPZ ZU[Z RL VH^Y b JUTZXPI[ZPUT& :LY MH[IU[XNY KL
6fXUTL XLM[YHTZ KL VH^LX JLZZL JUTZXPI[ZPUT$ 5XfKf`
XPJ KL @JOUSILXN HZZHW[H [T MUXZ W[P KfMLTKHPZ [T KL
JLY SgSLY IU[XNY$ R!LSVUXZH LZ YL XLTKPZ SHhZXL K[
XLZXHTJOLSLTZ& 8R YL VXfVHXHPZb ITRRLX RL MH[IU[XN$
RUXYW[L RL NU[\LXTL[X LT\U^H YLY UZHNLY LZ YL YU[SPZ
H[] JUTZXPI[ZPUTY& 8R VXPZ 4SV[XPHY$ RH VPRRH$ MPZ RH
NHXTPYUT VXPYUTTPeXL KL N[LXXL$ LZ$ HVXeY H \UPX MHPZ
\P\XL YUT HXSfL Y[X RL ZLXXPZUPXL LYVHNTUR$ YL XHIHZ`
ZPZ Y[X 2LRRLNHXKL& W[P JHVPZ[RH HVXeY KP] QU[XY KL
YPeNL$ RL )0 Q[PRRLZ (-.,& :H XfJUSVLTYL Y[P\PZ KL VXeY
RL Y[JJeY KL @JOUSILXN& 4RRL R!H\HPZ SgSL KL\HTJf
KHTY RH VLTYfL KL :U[PY D8C$ W[P RL TUSSH$ IPLT
W[!PR M[Z KL RH XLRPNPUT VXUZLYZHTZL$ SHXfJOHR KHTY
JL::LVXUSUZPUT K[ UQ[PRRLZ (-.,$ HVVLRfL2* 3544*1.
-. (;8.44." :L SHXfJOHR 5XfKfXPJ KL @JOUSILXN VXPZ
RL JOcZLH[ KL :H 3OHVLRRL LZ W[PZZH RL JUSSHTKL`
SLTZ KL R!HXSfL K[ ?U[YYPRRUT$ H[ SUPY KL KfJLSIXL
(-.,& 1VXeY RH Xf\UJHZPUT KL R!fKPZ KL <HTZLY$ PR UIZPTZ
b NXHTK!VLPTL RH VLXSPYYPUT KL YUXZPX K[ XU^H[SL$
LZ JUSSHTKH YU[Y 6[PRRH[SL K!=XHTNL RLY ZXU[VLY
W[P HRReXLTZ LT 1TNRLZLXXL KfZXiTLX 9HJW[LY 88& 3Xff
K[J KL ALZMUXK$ JOL\HRPLX KL RH 9HXXLZPeXL$ PR M[Z LT`
\U^f JUTZXL RLY 9HJUIPZLY YU[RL\fY LT 8XRHTKL$ LTR -/0$
LZ M[Z Z[f& R!HTTfL Y[P\HTZL$b RH IHZHPRRL KL RH 2U^TL&
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(#&)! \PVTRTP_b MkXkOTN^TX& NYX]^\_T]T^& ]Y_] VL
OT\PN^TYX OP ;_TQ\P& VP WYXL]^j\P OP FLTX^e@L\VTX
O_ 7LXTRY_( 9X"!BH& ]_\ VL OPWLXOP O_ NYWVP P^
OP VL NYW^P]]P OP 7P\OLRXP& OP 6P\XL\O& NYW^P OP
6P]LV_& O"YVTML& LMM^F Z\Y`T]YT\P& P^ OP VL NYWW_e
XL_^k OP FLTX^e@L\^TX& BVTML& k`l[_P O"9VXP& XYWWL
VP WYTXP FPV_L LMMk ^T^_VLT\P O_ XY_`PL_ WYXL]e
^j\P( ?P +/ Qk`\3TP\ *)T0& VP NYW^P ;_TQ\P P^ VL NYWe
^P]]P ;_T]VL `PXOT\PX^ g FPV_L P^ L_ NY_`PX^ O_
7LXTRY_ NP [_"TV] ZY]]kOLTPX^ PX LVVP_b g GL\RL]e
]YXXP& V"Y\ML& CL\OTXPVVL P^ ?VT`TL( ?P +2 WL\] *)+.&
6k\PXRP\ ===&  al[_P O"9VXP& NkOL g V"LMMk FPV_L P^
L_ NY_`PX^ OP FLTX^e@L\^TX V"kRVT]P& VP] MTPX] P^ VP]
\P`PX_] OP FLTX^e@L\^TX OP IP\XP^ #kRVT]P LN^_PVVPe
WPX^ Ok^\_T^P$& P^ \Pi_^ PX kNSLXRP V"kRVT]P OP ETL P^
VP] \P`PX_] [_T c k^LTPX^ LXXPbk]( ?L &,*)'+.%
 *(#%,(')% L `LXNP P^ VP!"(('" $&,'-('")" \kZj^P [_P
V"kRVT]P O_ WYXL]^j\P Q_^ NYX]LN\kP PX *)+/( 7P^^P
]PNYXOP NYX]kN\L^TYX ZL\LT^ TX`\LT]PWMVLMVP( 9X
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=i[]R\N[ []R ^JRNV \ JTWZ[ TN[ LW]Z[ MN TJ XQRTW[WXQRN'
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QWVWZi M] [JLNZMWLN' AV TN \ZW]^N J] UWR[ M"WL\WKZN
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Y]N[ Y]R T]R ^JT]ZN]\ MN[ JXXTJ]MR[[NUNV\[ ]VJVRc
UN[' ;JKRTN J]_ LWV\ZW^NZ[N[ []Z\W]\N[ TN[ KZJVLQN[
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XJZ XZWL]ZN]Z MN T"g^hLQg M"7TVN# ZN[\g ^JLJV\ XJZ
TN MgLf[ MN 8ZJVeWR[ MN <WZR[ JZZR^g TN (( S]RTTN\ '+&+%
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Y]R g\JR\ XN]\bh\ZN TN OZfZN MN BJ`UWVM N\ Y]R MN^RV\
XT][ \JZM g^hY]N M"7TVN% <N KJZWV MN CNZZJTTWVPJ
MN^JR\ WLL]XNZ Mf[ LN\\N gXWY]N ]VN XTJLN MR[\RVP]gN
XJZUR TJ VWKTN[[N M] XJ`[# LJZ WV TN \ZW]^N LWUUN
\gUWRV MJV[ ]VN LQJZ\N M] ZWR 3TXQWV[N M"3ZJPWV#



KHZfL KL AXHKLY H[ SUPY K UJZUIXL''.)% BH^SUTK
MPN[XL LTJUXL b RH ZgZL KLY ML[KHZHPXLY K[ \PJUSZL KL
5HYZLRRTU[# RL + KLY PKLY KL Q[PT''/)# KHTY [TL
JOHXZL VHX RHW[LRRL# LT YH W[HRPZf KL JOLM MfUKH ;KLY
MUXZLXLYYLY K[ FHRRLYVPX# JLR[PaJP H[ZUXPYHPZ R HIIf
K 3XRLYb MUXZPMPLX RL RPL[ KL 8U[XW[LY% @T ZXU[\L
LTJUXL RH YPNTHZ[XL KL BH^SUTK KL CLXXHRRUTNH
KHTY [TL JOHXZL K[ XUP APLXXL K 3XHNUT# KHZfL KL
ALXVPNTHT RL + KLY PKLY KL QHT\PLX'(&( !QHT\PLX'(&)#
TU[\LH[ YZ^RL"% 5 LYZ RH KLXTPeXL ZXHJL W[L R UT JUTa
THPYYL KL JL VLXY#UTTHNL# LZ ZU[Z VUXZL b JUTYPKfXLX
JUSSL YUT MPRY  4LXTHXKa:[N[LY KL CLXXHRRUTNH#
KUTZ RH TUZPJL Y[P\XH# IPLT W[ H[J[T KUJ[SLTZ TL
RL KPYL L]VXLYYfSLTZ%
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+$**"'')(%"  "10,3- KL"#MXeXL K[ VXfJfa
KLTZ# M[Z f\gW[L K 7RTL K[XHTZ [TL YL[RL HTTfL
!'(()a'((*"% =LY H[ZL[XY K[(/776/ 15<6=>6/9/LZ RL JOHa
TUPTL 8UXZHTLX KUTTLTZ RL TUS K 3XTH[K KL CLXXHRa
RUTNH b `![T HIIf KL AUIRLZ W[P SUTZHCE; RL YPeNL
K 7RTL RL) KLY JHRLTKLY K H\XPR'(() T%;RY H\HTJLTZ
LTY[PZL W[ " PR MPZ R HJW[PYPZPUT K[ MPLM YLPNTL[XPHR K[
CURLX VU[X YUT fNRPYL LZ YLY Y[JJLYYL[XY# LZ W[ PR
\P\HPZ LTJUXL R HTTfL Y[P\HTZL#'((* T% A[PNNHXP H
XLKXLYYf [TL LXXL[X KHTY RLY HMMPXSHZPUTY KL JLY OPYa
ZUXPLTY# LT YU[ZLTHTZ H\LJ XHPYUT W[L R HJZL K[ ) KLY
JHRLTKLY K H\XPR'(() YL XHVVUXZL b R HJW[PYPZPUT KL
KXUPZY Y[X RL JOcZLH[ K[ CURLX# LZ TUT VHY b RH VXUa
SUZPUT K 3XTH[K b R fVPYJUVHZ% 3RHXZ JUXXUIUXL JLZZL
KUTTfL OPYZUXPW[L0" ?U[Y H\UTY XLZXU[\f# KPZaPR#
R HJZL K[) KLY JHRLTKLY K H\XPR'(()# VHX RLW[LR 9[PRa
RLS <UXKH# K[ CURLX# HXJOPKPHJXL K 7RTL# JeKL b
R fNRPYL K 7RTL JZ b 3XTHRK KL CLXXHRRUTNH !f\gW[L"
fR[ K 7RTL# RLY KXUPZY K O^VUZOeW[L W[ PR H\R'PZ Y[X RL
JOcZLH[ K[ CURLX# JUTZXL RLY OfXPZPLXY KL 8LXXHTK K[
CURLX# YUT MXeXL03> >606 %<9/72: 23 .3<</77:94/ &7939$
3731>:T% >HPY A[PNNHXP YL ZXUSVL b YUT ZU[X RUXYW[ PR
HJJLVZL LZ HJJXfKPZL R fZXHTNL HYYLXZPUT K[ A% 8PTLYa
ZXLY W[P# KHTY YUT)6=>:6<3 2/ 8:9/=>A<3 23 ,:073>"
HVVLRRL JLZ f\gW[L 3XTH[K KL 8PRRLZH% ;R JUT\PLTZ
KUTJ KL XfPTZfNXLX RL XU[YYPRRUTTHPY 3XTH[K KL CLXa
XHRRUTNH KHTY R 7VPYJUVURUNPL K[ KPUJeYL K 7RTL LZ KL
\UPX LT R[P RL MXeXL  KL BH^SUTK# IHXUT KL 5HIXLTY#
LTMHTZY R [T LZ R H[ZXL KL BH^SUTK 4XHJHKY% 3XTH[K
KL CLXXHRRUTNH fZHPZ VHX\LT[ b [TL L]ZXgSL \PLPRa
RLYYL RUXYW[ PR M[Z VXUS[ b R f\gJOf K 7RTL% ;R TL MPZ#
K HPRRL[XY# W[L VHYYLR Y[X JL YPeNL% @T RL ZXU[\L
LTJUXL# RL', YLVZLSIXL '((*# YU[YJXP\HTZ [T HJZL
KXLYYf VHX Y[PZL K[ ZLYZHSLTZ KL APLXXL AH[J1 SHPY
R HTTfL Y[P\HTZL# BH^SUTK# YUT Y[JJLYYL[X# fZHPZ
KfQb LT VUYYLYYPUT KL RH ShZXL K 7RTL% 3XTH[K KL
CLXXHRRUTNH M[Z R UTJRL VHZLXTLR KL 4LXTHXKa:[N#
OHXUT KL 5HIXLTY# W[P L[Z H[YYP [T MPRY K[ TUS

K 3XTH[K# RLW[LR KL\PTZ JOHTUPTL K 7RTL# VXf\iZ KL
CHRLPRRLY LZ HXJOPKPHJXL KL 5UTMRLTZ!'(,)a'(/)"%

3XJOP\LY KLY A^X%a@X%# 4% -/% a(/776/ 15<6=>6/9/"Z%G;% a
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+$**"'')(%"  #.10,1-!&3/3.2 KL"#MPRY KL
BH^SUTK KL CLXXHRRUTNH ` V̀HXHhZ VU[X RH VXLSPeXL
MUPY# KPZ 3MHXZ# KHTY RH JUTYZPZ[ZPUT KL VHP] LZ ZXg\L
W[L ?[T^U CHTJOL# YLPNTL[X YU[\LXHPT KL BU[YYPRRUT
LZ KL 5LXKHNTL# MPZ Q[XLX VHX ZU[ZL RH TUIRLYYL KLY
KL[] JUSZfY# RL ( UJZUIXL '('-% 4LXTHXKa:[N[LY
UJJ[VH [TL KLY VXLSPeXLY VRHJLY VHXSP RLY SHNTHZY
LZ JOL\HRPLXY KL JLZZL fVUW[L LZ UT RL \UPZ MXfW[LSa
SLTZ b RH JU[X KLY YU[\LXHPTY K[ BU[YYPRRUT1 HPTYP#
KeY R HT'(((# RL  ' ' H\XPR# PR MPN[XL JUSSL ZfSUPT
KHTY [TL JOHXZL KL ?[T^U CHTJOL# KHZfL KL ALXVPa
NTHT# LT MH\L[X KL BH^SUTK 5HKLRR# KL A[PNJLXKH%
4LXTHXKa:[N[LY KL CLXXHRRUTNH H\HPZ fVU[Yf RH VR[Y
XPJOL OfXPZPeXL K[ FHRRLYVPX# RH KHSL KL RH IHXUTTPL
KL 5UXZYH\P# 7XSLYYLTKL# MPRRL HhTfL KL BH^SUTK#
YLPNTL[X KL 5UXZYH\P LZ KLY ZLXXPZUPXLY HJZ[LRY KL
=HIHYZPKL LZ KL 4U[RLaK 3SUTZ# \L[\L KL BH^SUTK
KL DLXSLY LZ KfQb SeXL K [T MPRY W[P M[Z RL MHSL[]
JHVPZHPTL @RP\PLX KL DLXSLY% 4LXTHXKa:[N[LY KL
CLR XHRRUTNH L[Z# KL YUT SHXPHNL H\LJ 7XSLYYLTKL#
ZXUPY MPRY JZ KL[] MPRRLY# BH^S[TKH LZ CHS PTH% =H
VXLSPeXL fVU[YH :H^SUTK KL 5HTLZ# RL VR[Y V[PYa
YHTZ YLPNTL[X K[ :U[YYPRRUT% @T ZXU[\L 4LXTHXKa
:[N[LY KL CLXXHRRUTNH b RH JU[X KL ?[T^U CHTJOL#
RL'- TU\LSIXL '((-% ;R fZHP Z b 4HXJLRUTL RL( ' KfJLSa
IXL  '((.# VU[X Q[XLX RLY VHP] LZ ZXg\LY KfJXfZfLY VHX
RL XUP <HJW[LY K 3XHNUT% @T RL ZXU[\L LTY[PZL RL
',2 Q[PT  '((/# KHTY R HJZL VHX RLW[LR RL \PJUSZL APLRDL
KL 8LTU[PRRLZ MPZ HIHTKUT KL YH \PJUSZf b ?[T^U
CHTJOL% ;R LYZ IPLT VXUIHIRL W[ PR VXPZ VHXZ LTY[PZL b
R L]VfKPZPUT KL RH JUTW[gZL KL P RRHQUXW[L H\LJ ?[T^U
CHTJOL# IPLT W[L YUT TUS TL YUPZ VHY JPZf b JLZZL
UJJHYPUT1 SHPY RL MPRY KL YH MLSSL# @RP\PLX KL DLXa
SLY# MPN[XL VHXSP RLY JUSIHZZHTZY% =L + SHXY '()*
4LXTHXKa :[N[LY KL CLXXHRRUTNH VXgZH MUP LZ OUSa
SHNL b :[N[LY# JUSZL K 7SVUXPLY# VU[X RL JOcZLH[
KL RH 5R[YH W[ PR ZLTHPZ LT MPLM VU[X R[P% =L (( QHT\PLX
 '()-# PR XLTUTdH H\LJ YUT MPRY 9[PRRLSa:[N[LY LT
MH\L[X KLY DLSVRPLXY# b ZU[Y RLY KXUPZY W[ PR H\HPZ Y[X
[T SHTYL YPY# AHYYH% 5L M[Z \LXY RH SgSL fVUW[L
W[L 4LXTHXKa:[N[LY KL CLXXH'=UTNH VXgZH YLXSLTZ KL
MPKf=PZf LZ OUSSHNL b YUT YLPNTL[X Y[_LXHPT# 9[P=a
RH[SL# \PJUSZL KL 5HYZLRRTU[# VU[X YLY JOcZLH[] KL
CLXXHRRUTNH LZ KL >UTZa6UPT W[ PR KfJRHXH ZLTPX LT
MPLM VU[X RL \PJUSZL LT R[P VXUSLZZHTZ# JUSSL
R H\HPLTZ MHPZ YLY VXfKfJLYYL[XY# K gZXL b YH KPYVUYPa
ZPUT VU[X RLY OUYZY LZ JOL\H[JOfLY# RLY JU[XY LZ
VRHPKY KL Q[YZPJL% 3 RL[X ZU[X# RL \PJUSZL KL 5HYZLRRa



UV\ M[ ZVU NQSZ <I\JMY[% SM)/ I]YQS)*,)% ZM YMKVUU\a
YMU[ ]IZZI\^ LM ?\U_VaDIUKPM% ZV\]MYIQU LM CV\Za
ZQSSVU% M[ LhKSIYgYMU[ [MUQY MU NQMN WV\Y S\Q% MU[YM
I\[YMZ% ##SM KPe[MI\ LM >VU[a6VQU% KMS\Q LM >VU[a
3SJI M[ KMS\Q LM DKYYISSVUOIc$% I]MK [V\Z SM\YZ
[MYYQ[VQYMZ M[ LhWMULIUKMZc$ SMZX\MSZ KPe[MI\^%
LQZMU[aQSZ% ZVU[ [MU\Z MU NQMN WV\Y UV\Z WIY 4MYUIYLa
:\O\MZ LM DMYYISSVUOIU' 5"MZ[ SI WYMTQgYM TMUa
[QVU X\M S"VU KVUUIQZZM LM MM[[M LhWMULIUKM L\
JIYVU LM DMYYISSVUOI d S"hOIYL L\ ZV\]MYIQU L\
CV\ZZQSSVU% KBTTM ZMQOUM\Y Z\`MYIQU% M[ KM[[M YMKVUa
UIQZZIUKM M\[b LM OYI]MZ KVUZhX\MUKMZ WV\Y SMZ
Z\KKMZZM\YZ LM 4MYUIYLa:\O\MZ% KIY MSSM ZMY]Q[ LM
WYh[M^[M I\ LVTIQUM YV_IS WV\Y VWhYMY ZQ^ V\ ZMW[
NVQZ SI ZIQZQM WIY[QMSSM V\ [V[ISM LM SI JIYVUUQM LM
DMYYISSVUOI' CQMU UM WM\[ NIQYM TQM\^ R\OMY LM
S"QTWVY[IUKM LM SI NITQSSM LM DMYYISSVUOI d KM[[M
hWVX\M M[ LM SI YMUVTThM L"PVUUM\Y M[ LM LYVQ[\YM
LM 4MYUIYLa:\O\MZ MU WIY[QK\SQMY X\M SMZ LM\^ NIQ[Z
Z\Q]IU[Z' =M KPM]ISQMY <VNNYM LM 5hYM[ NQ[ ZVU [MZ[Ia
TMU[ SM)* IVk[ )*+1 M[ KPIYOMI 4MYUIYLa:\O\MZ M[
ZVU NQSZ 9\QSSMTa:\O\MZ L"MU NIQYM YMTWSQY SMZ LQZWVa
ZQ[QVUZ' 6M TiTM SM** R\QSSM[)*,''(% SM KPM]ISQMY
[YV\JILV\Y AVUZ L"@Y[INNI' IWYgZ I]VQY LhZQOUh WS\a
ZQM\YZ M^hK\[M\YZ [MZ[ITMU[IQYM22 c Z\WWSQM S"h]iX\M
L"7SUM% 4MYUIYLa:\O\MZ M[ ZMZ NQSZ LM WYV[hOMY M[
LhNMULYM ZI ]M\]M M[ ZMZ MUNIU[Z'" ?\U_VaDIUKPM
TV\Y\[ I\ KVTTMUKMTMU[ LM S"IUUhM)*,*% M[ M\[
WV\Y Z\KKMZZM\Y SM YVQ <IKX\MZ S"! L"3YIOVU% X\Q NQ[
R\YMY ZI KVUZ[Q[\[QVU LM WIQ^ M[ [Yi]MZ d >ISSVSMZ SM
)- TIYZ Z\Q]IU[ WIY [V\Z SMZ JIYVUZ LM CV\ZZQSSVU M[
5MYLIOUM% WIYTQ SMZX\MSZ NQO\YI 4MYUIYL :\O\MZ LM
DMYYISSVUOI' 6IUZ SM KV\YZ LM SI TiTM IUUhM%
4MYUIYLa:\O\MZ M[ ZMZ NQSZ WYQYMU[ WIY[ d \UM [MU[Ia
[Q]M V\ M^WhLQ[QVU LM O\MYYM VYOIUQZhM MU :V\ZZQSSVU
WIY CI_TVUL LM EYIUKI]MS' ]QKVT[M LM 4h`QMYZ% M[
WIY L"I\[YMZ YhN\OQhZ L\ =IUO\MLVK% LIUZ SM J\[ LM
YMWYMULYM SMZ JQMUZ LVU[ QSZ I]IQMU[ h[h LhWVZZhLhZ d
SI Z\Q[M LM SI KYVQZILM KVU[YM SMZ 3SJQOMVQZ' AIYTQ
M\^ NQO\YIQ[ MU WYMTQgYM SQOUM @SQ]QMY LM EMYTMZ%NQSZ
L"7YTMZZMULM LM 5VY[ZI]Q' =MZ M^QShZ N\YMU[ \U QUZa
[IU[ TIj[YMZ LM 5IYKIZZVUUM M[ NQYMU[ Yh]VS[MY JMI\a
KV\W LM ]QSSMZ LMZ MU]QYVUZ2 TIQZ CI_TVUL G;;%
KVT[M LM EV\SV\ZM% SM\Y ISSQh% ZM ZV\TQ[ I\ YVQ LM
8YIUKM M[ SI Yh]VS[M U"M\[ WIZ L"I\[YMZ Z\Q[MZ X\"\U
YMLV\JSMTMU[ LM WMYZhK\[QVUZ M[ LM KVUNQZKI[QVUZ
KVU[YM SMZ Yh]VS[hZ M[ SM\YZ KVTWSQKMZ KVUZQLhYhZ
KVTTM ($*&*+1V\ PhYh[QX\MZ' FUM ZMU[MUKM YMUL\M
d 4h`QMYZ SM*) R\QSSM[)*,*% WIY AQMYYM% IYKPM]iX\M
LM ?IYJVUUM% M^KVTT\UQI SM KVT[M LM EV\SV\ZM M[
[V\Z ZMZ4$+'&.01 V\ KVTWSQKMZ%#K M[ UVTThTMU[
@SQ]QMY LM EMYTMZ% AVUZ L"@SIYO"\MZ% 4MYUIYLa:\O\MZ
LM DMYYISSVUOI'2 2.31 1'1 '-($-21! IQUZQ X\M SM\YZ
IQLMZ M[ ZV\[QMUZ L\ CI`gZ% L\ ?IYJVUUIQZ M[ L\
EMYTMUM` X\Q SMZ VU[ ]VSVU[IQYMTMU[ IKK\MQSSQZ c$'

@\[YM @SQ]QMY% NQSZ L"7YTMZZMULM% SMZ I\[YMZ MUNIU[Z
LM 4MYUIYLa:\O\MZ M[ LM KM[[M LITM ZVU[ 9\QSSMTa
:\O\MZ% CI_TVUL M[ 3YUISL% M[ QS U"MZ[ WIZ WYVJIJSM
X\M KM LMYUQMY% LhRd KPIUVQUM L"7SUM MU)*,)% IQ[
WYQZ WIY[ d KM[[M O\MYYM M[ X\"QS IQ[ h[h M^KVTT\UQh
KVTTM SM YMZ[M LM ZI NITQSSM' >ISOYh KM[[M M^KVTa
T\UQKI[QVU% SM ZMQOUM\Y LM DMQEISSVUOI KVU[QU\I LM
Z\Q]YM SI KV\Y L\ YVQ L"3YIOVU% <IKX\MZ SM 5VUX\ha
YIU[% KVTTM QS S"I]IQ[ NIQ[ WV\Y KMSSM LM ?\U_Va
DIUKPM M[ LgZ SM . RIU]QMY)*,'b*%VU SM ]VQ[ I\WYgZ L\
YVQ% d AMYWQOUIU% MU KVTWIOUQM LM CVOMY% KVT[M LM
8VQ^% L\ ]QKVT[M LM 4h`QMYZ M[ LM 4MYUIYL LM 4MYOI%
h]iX\M L"7SUM' =M*, I]YQS)*,+% VU SM [YV\]M MUKVYM
I]MK SM YVQ d >VU[WMSSQMY' =M )"! TIYZ Z\Q]IU[% QS
IKKVYLI LQ ]MYZ WYQ ]QQgOMZ I\^ PIJQ[IU[Z LM 5IUM[% MU
X\ISQ[h LM [\[M\Y [MZ[ITMU[IQYM LM ZMZ WM[Q[ZaNQSZ
9\QSSI\TM LM 5IUM[ M[ AQMYYM LM 6VTIUV]I% NQSZ
TQUM\YZ LM CI_TVUL LM 5IUM[ M[ LM CI_TVULM LM
DMYYISSVUOI' 4MYUIYLa:\O\MZ YMf\[ LM < I\ZJMY[ L";SSM
S"I]M\ NhVLIS LM X\MSX\MZ YM]MU\Z X\"QS WVZZhLIQ[d
5IZMNIJYM% SM 0 VK[VJYM)*,-% M[ X\MSX\MZ RV\YZ IWYgZ%
SMZ*+ M[ *1 VK[VJYM% QS NQO\YI KVTTM [hTVQU LIUZ
LM\^ KPIY[MZ L\ YVQ L"3YIOVU% LI[hMZ LM AMYWQOUIU'
=M*0 RIU]QMY)*-(% 4MYUIYLa:\O\MZ LM DMYYISSVUOI
NQ[ ]MU[M LM WS\ZQMTZ TIUZMZ d S"IJJh L"3YSMZ% M[ d
WIY[QY LM KM[[M hWVX\M UV\Z UM [YV\]VUZ WS\Z LM
[YIKMZ LM S\Q X\"d SI Z\Q[M L\ YVQ L"3YIOVU% d >VYMSQI%
SM . TIQ)*-( 2 d AMYWQOUIU% d SI NQU LM UV]MTJYM
)*-* M[ TIYZ )*-+% M[% WV\Y SI LMYUQgYM NVQZ% SM0 RIUa
]QMY )*--' @U UM ZIQ[ MUZ\Q[M WS\Z YQMU LM KM WMYZVUa
UIOM X\Q% VU SM ]VQ[% L\[ WIZZMY JQMU WM\ LM [MTWZ
LM ZVU M^QZ[MUKM LIUZ SM TIUVQY LM ZMZ IUKi[YMZ c'
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,%++$((*)&$  &5122-53/#'505/4./!" ##NQSZ
IjUh LM 4MYUIYLa:\O\MZ LM DMYYISSVUOI M[ L"7YTMZa
ZMULM LM 5VY[ZI]Q% YIKVU[M 3SIY[% N\[ IZZVKQh d SI WS\a
WIY[ LMZ IK[MZ LM ZVU WgYM LgZ S"IU)*+0' ;S WYQ[ WIY[ I]MK
ZVU WgYM M[ ZMZ NYgYMZ d S"M^WhLQ[QVU LM 5IYKIZZVUUM
MU)*,* 2 VU SM ]VQ[ MUKVYM MU KVT WIOUQM LM ZVU WgYM
d SI KV\Y L\ YVQ <IKX\MZ L"3YIOVU d AMYWQOUIU MU
)*,,% M[ QS MZ[ WYVJIJSM X\"MU KM[[M TiTM IUUhM QS S\Q
Z\KKhLI LIUZ SI JIYVUUQM LM DMYYISSVUOI% =M 0 LMZ
QLMZ LM TIQ)*-/% QS KVUNQYTI d 4hYMUOMY LM SI 5S\ZI
SI ZMQOUM\YQM V\ KVTTIULMTMU[ L\ KPe[MI\ LM SI
5S\ZI% X\M KM ZMQOUM\Y [MUIQ[ MU NQMN WM\Y S\Q M[ WV\Y
SMX\MS QS LM]IQ[ NIQYM SMZ PVZ[Z M[ KPM]I\KPhMZ%#5 SMZ
KV\YZ M[ WSIQLZ$$ d 9\QSSMTa:\O% LM TiTM X\M KMS\Qa
KQ h[IQ[ [MU\ LM SMZ NIQYM I\ ]QKVT[M LM 5IZ[MSSUV\
WV\Y ZVU KPe[MI\ LM DMYYISSVUOI% I]MK KM[[M ZM\SM
LQNNhYMUKM X\M 5IZ[MSSUV\ YMSM]IQ[ L\ YVQ L"3YIOVU
KVT[M LM 4MZIS\% [IULQZ X\M SI 5S\ZI YMSM]IQ[ L\
KVT[M L"7TWVYQMZ' =M / LMZ QLMZ L"I]YQS)*.(% SMZ
KVZMQOUM\YZ LM >QSSIZ% AVUZ LM GMYUM[ M[ 9\QSSMTa



;\O\MZ% a# ZMQOUM\Y LM EMYYISSVUOI M[ LM S"PVUUM\Y
LM SI FV\Y LIUZ SI ]QSSM LM ?QSSIZU% IKKVYLhYMU[ V\
!KVUNQYThYMU[ LQ]MYZ WYQ]QShOMZ I\^ PIJQ[IU[Z LM KM[[M
]QSSM' @V\Z UM ZI ]VUZ WIZ L"Vl WV\ ]IQ[ WYV]MUQY KM[[M
WIY[ LM SI ZMQOUM\YQM LM ?QSSIZ% M[ WM\[ j[YM :\QSSMTb
;\O SI [MUIQ[bQS LM ZI NMTTM :QYISLI' >M 0 LMZ KISMUb
LMZ LM TIQ LM SI TjTM IU UiM% BVUZ% IJJi L"4YSMZ%
IZZQOUI e S"VNNQKM KSI\Z[YIS LM ZVU TVUIZ[hYM ## SMZ
YM]MU\Z M[ WYVL\Q[Z LMZ TV\SQUZ X\M :\QSSMTb;\O
LM EMYYISSVUOI WVZZiLIQ[ I\ WQML L\ KPf[MI\ LM
BISI\LId #DMK\ -) LM 9VZZI$' 4 WIY[QY LM KM[[M iWVb
!X\M% VU [YV\]M SI ZMQOUM\YQM LM BISI\LI KVUZ[ITTMU[
\UQM e KMSSM LM EMYYISSVUOI% KVTTM LiWMULIUKM
LQYMK[M L\ KPf[MI\ LM ?VU[ISJI' <S MU i[IQ[ LM TjTM
LM KMSSM LM DI_UMYZ' 8U MNNM[% SM + LMZ KISMULMZ LM ZMWb
3[MTJYM)*.)% :\QSSMTb;\O INNYIUKPQ[ LM [V\[MZ ZMYb
]Q[\LMZ ZMQOUM\YQISMZ \U LM ZMZ1 PVTTMZ WYVWYMZ
M[&$#"(&d$5iYMUOMY :ISIUOI\% LM 5VZZIK% M[ ZMZ LMZb
cKMULIU[Z' 5VZZIK MZ[ ZQ[\i I\ [MYYQ[VQYM LM DM_UMYZ%
WYhZ LM SI YQ]QhYM 4TWSM' @V\Z YM[YV\]VUZ :\QSSMTb
;\O I\WYhZ L\ YVQ =IKX\MZ L"4YIOVU% e ?\YKQM% MU
)*-- #UVUMZ LM Ni]YQMY)*#-$% MU KVTWIOUQM LM EA<S
"UM]M\ :\QSSI\TM LM 6IUM[% LM =I\ZJMY[% ]QKVT[M LM
"6IZ[MSSUV\% M[ L"I\[YMZ JIYVUZ YV\ZZQSSVUUIQZ' <S UM
UV\Z MZ[ WS\Z KVUU\ MUZ\Q[M X\M WIY ZVU [MZ[ITMU[
YMg\ WIY \U UV[IQYM L"4YSMZ% UV\Z UM ZI]VUZ MU X\MS
SQM\% SM , LMZ )<(UMZ L"IVm[)*./% MU WYiZMUKM LM 5MYb
UIYL L"ATZ% LM :ISKMYIUL LM 6iYM[% LM 5iYMUOMY LM
EIU[b?IY[Q% LM 5iYMUOMY LMg 6I[SSIY M[ LM 7MSTI\ LMg
HVSV&$ :\QSSI\TMb;\O\MZ LM EMYYISSVUOI UM SIQZZI
X\"\U NQSZ TQUM\Y M[ KQUX NQSSMZ% LVU[ S"IkUiM ZM\SM%
UVTTiM FQJVYZ% YMg\[ \UM LV[ LM LM\^ TQSSM WQhKMZ
L"VY' C\IU[ I\^ X\I[YM I\[YMZ% DI_TVULM% :\QSSMSTI%
6VUZ[IUKM M[ 5iI[YQ^% QS UM SM\Y SIQZZI X\"\UM ZVTTM
TQUQTM MU VYLVUUIU[ LM SMZ TM[[YM LIUZ \U KV\b
]MU[' DI_TVULM LM EMYYISSVUOI% YMSQOQM\Z bKPIUVQb
'7MZZM LM EIQU[bEI\]M\Y e BMYWQOUIU% OV\]MYUI KM
TVUIZ[hYM LMW\QZ S"IUUiM)+*) R\ZX\"MU )++-' :\QSb
SI\TMb;\O\MZ LM EMYYISSVUOI WIY[Q[% MU MNNM[% WV\YSI
6YVQZILM IQUZQ X\M SM YIWWMSSM \U LVK\TMU[ LM)*/0%
TIQZ VU QOUVYM Z"QS WIZZI LIUZ SI FMYYMbEIQU[M% V\
Z"QS WYQ[ WIY[ e SI KYVQZILM LM ZIQU[ >V\QZ KVU[YM
F\UQZ' <S L\[ TV\YQY LIUZ SM KV\YIU[LM S"IUUiM)*/(%
KIY SI KVWQM LM ZVU [MZ[ITMU[ N\[ LiSQ]YiM WIY SM
UV[IQYM SM+) R\QSSM[)*/(% K"MZ[bebLQYM% ZMSVU [V\[M WYVb
JIJQSQ[i% e S"iWVX\M Vl S"VU YMg\[ e EMYYISSVUOI% SI
UV\]MSSM LM SI TVY[ L\ KYVQZi WV\Y YiOSMY ZI Z\KKMZb
ZQVU'
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'!&& ##%$"  %.,(/) )*!# NYhYM L\ WYiKib
LMU[% i[IQ[ LiRe KPIUVQUM L"8SUM MU )*,)' ## 6M WMYb
ZVUUIOM% LQ[ 4SIY[% LM]IQ[ NIQYM IZZM` JA5UM NQO\YM I\
KPIWQ[YM M[ VU SM [YV\]M WV\Y]\ LM UVTJYM\^ JiUib
NQKMZ MKKSiZQIZ[QX\MZ' <S U"i[IQ[ MUKVYM X\M KPIUVQUM

MU)*-.% M[ QS U"IWWIYIk[ X\"MU I]YQS)*.+ I]MK SM [Q[YM
L"IYKPQLQIKYM LM 6VUNSMU[ X\"QS OIYLI [V\[M ZI ]QM'
6"MZ[ ZV\Z KM [Q[YM X\M SMSI LMZ KISMULMZ LM TIQ)*.1%
QS NQ[ KVUZ[Y\QYM LIUZ S"iOSQZM KI[PiLYISM L"8SUM \U
I\[MS ZV\Z SM ]VKIJSM LM S"IYKPIUOM EIQU[b?QKPMS% Vl
QS QUZ[Q[\I \U JiUiNQKM MKKSiZQIZ[QX\M' >M KPVQ^ LM KM
]VKIJSM Z"M^WSQX\M ZIUZ LV\[M WIY SMZ ZV\]MUQYZ L\
SQM\ LM SI UIQZZIUKM L\ NVULI[M\Y% KIY SI KPIWMSSM L\
KPf[MI\ LM 6IJYMUZ i[IQ[ ZV\Z S"QU]VKI[QVU LM EIQU[b
?QKPMS' >M)- LMZ KISMULMZ LM ZMW[MTJYM)*/*% S"IYKPQb
LQIKYM LM 6VUNSMU[% L\ KVUZMU[MTMU[ LM ZVU i]jX\M%
]MULQ[ MU NYIUKbISSM\ SI [MYYM LM 9ISOIYZ I]MK [V\Z
SMZ LYVQ[Z ZMQOUM\YQI\^% e DI_TVUL% IJJi L"4YSMZ'
>M- LMZ UVUMZ L"VK[VJYM)*/.% QS YMg\[ S"QU]MZ[Q[\YM
LM SI KPIWMSSMUQM LM EIQU[Mb6iKQSM LM 6MST MU 6VUb
NSMU[' >M ). LMZ KISMULMZ LM UV]MTJYM LM SI TjTM
IUUiM% QS VJ[QU[ SI KPIWMSSMUQM LM EIQU[b=\SQMU LM
HQSSMUM\]MbLMbSIb DIPV% ]IKIU[M WIY LiKhZ LM D' LM
:IYYQOIUZ% WYiKMU[M\Y LM 6IZ[MSSV L"8TWVYQMZ M[
KPIUVQUM L"8SUM% M[ KMSSM LM EIQU[b?QKPMS LM >IJIZb
[QLM% MU HISSMZWQY% ]IKIU[M WIY LiKhZ L\ KPIWMSIQU
5iYMUOMY' 4 SI TjTM iWVX\M% QS WVZZiLIQ[ I\ZZQ SI
YMK[V YQM LM S"iOSQZM LM DV]MUIK I\ LQVKhZM LM @IYb
JVUUM M[ SI KPIWMSSMUQM LM EIQU[Mb?IYQM LM 6IZ[MSSb
DVZZMSSV% X\"QS KVUZMY]IQ[ MUKVYM MU)*0+' 4 SI Z\Q[M
LM SI O\MYYM LM)*0-% QS WYQ[ WIY[Q% I]MK ZVU UM]M\%
WV\Y SM YVQ L"4YIOVU% KVU[YM SM YVQ LM ?IR VYX\M% M[
QS N\[ NVYKi L"iTQOYMY' FV\Z ZMZ JQMUZ N\YMU[ KVUNQZb
X\iZ% M[ VU SM [YV\]M YiN\OQi e BMYISILI MU)*1)% I]MK
ZVU [Q[YM L"IYKPQLQIKYM LM 6VUNSMU[' <S M^QZ[M LM S\Q
\UM SM[[YM LI[iM LM BMYISILI% SM ). LMZ KISMULMZ LM
UV]MTJYM)*1)% YMSI[Q]M e \UM LM[[M X\"QS I]IQ[ RILQZ
YMKVUU\M e \U KMY[IQU 5MYUIYL 6IJIS L"8SUM' 8SSM MZ[
ZKMSSiM #KQYM ]MY[M$ L\ ZKMI\ LM S"IYKPQLQIKYM' >M ZKMI\
MZ[ YVUL I]MK SI SiOMULM" E #QOQSS\T$ 4 #YUISLQ$ 7'
E8DD4>A@:4 2 4 #YKPQLQIKVUQ$ K A@9>G8@F<E' >M
TQSQM\ L\ ZKMI\ MZ[ VKK\Wi WIY \UM KPh]YM% IYTMZ
WIYSIU[MZ LM SI NITQSSM LM EMYYISSVUOI% LiYQ]iMZ L\
KPf[MI\ LM 6IJYMUZ' 4YUISL LM EMYYISSVUOI ]Q]IQ[
MUKVYM LIUZ S"M^QS MU)*1+%e BMYISILI% Vl QS TV\Y\[
ZIUZ LV\[M WM\ IWYhZ% KIY SI TIQZVU X\"QS I]IQ[ WVZb
ZiLiM e BMYWQOUIU N\[ ]MUL\M e cSI NQU L"IVm[)*1. e
:\Q 6ILMSS LM B\QOKMYLI' d

'!&& ##%$"  '(0+-,) )*!# ZMKVUL NQSZ LM
5MYUIYLb;\O\MZ LM EMYYISSVUOI M[ L"8YTMZZMULM LM
6VY[ZI]Q% i[IQ[ NYhYM L\ WYiKiLMU[' >I JIYVUUQM LM
6AS"[ZI]Q M[ LM >IJIZ[QLM X\Q i[IQ[ \U NQMN LM ZI ThYM%
iKP\[ MU PiYQ[IOM e DI_TVUL LM EMYYISSVUOI' 6MS\Qb
KQ WVY[I SM UVT WI[YVU_TQX\M LM EMYYISSVUOI L\YIU[
[V\[ SM KV\YZ LM ZI ]QM% JQMU X\"QS N\[ ZMQOUM\Y LM
6VY[ZI]Q' 6M N\[ ZVU NQSZ 4YUISL X\Q YMWYQ[ S"IWWMSSIb
[QVU LM 6VY[ZI]Q #]VQY KM UVT$% M[ \U I\[YM LM ZMZ NQSZ'



FH^SUTK KL 7UXZYH\P% M[Z iR[ i\jW[L KL "GRHQUXW[L
LT )+)0'

+$**"'')(%"  #.10,1-!&3/3.2 KL$ iZHPZ
MPRY KL ;[PRRH[SLb<[N[LY KL DLXXHRRUTNH LZ KL ;[Lb
R"H=KH' =R iZHPZ MUXZ QL[TLe R"iVUW[L KL RH SUXZ KL YUT
VhXL LZ UT TL RL \UPZ MPN[XLX JUSSL YLPNTL[X KL
DLXXHRRUTNH W["LT )*/0' 6LXTHXKb<[N[LY KL DLXXHRb
RUTNH KLSL[XH [TL KP_HPTL K"HTTiLY YU[Y RH Z[ZLRRL
KL YH ShXL LZ KL YUT UTJRL% R"HXJOPKPHJXL KL 7UTMRLTZ%
5XTHRK KL XXHRRUTNH' 8[XHTZ JL ZLSVY% RL Z[ZL[X
MPZ JU[\XPX KL MUXZPMPJHZPUTY ZU[ZLY RLY KiVLTKHTJLY
KL RH YLPNTL[XPL KL DLXXHRRUTNH% YHTY H\UPX UIZLT[
H[ VXiHRHIRL R"H[ZUXPYHZPUT KL YUT Y[_LXHPT% ;[PRb
RH[SL KL 7HYZLRRTU[' ?UXYW[L 6LXTHXKb<[N[LY KL
DLXXHRRUTNH L[Z HZZLPTZ YH SHQUXPZi% RL \PJUSZL KL
7HYZLRRTU[ YUSSH RL IHXUT KL 7HIXLTY KL XLSLZZXL
RH YLPNTL[XPL KL DLXXHRRUTNH KHTY R"iZHZ Um R"H\HPZ
RHPYYiL YUT VhXL%e R"iVUW[L KL YUT KiVHXZ VU[X RH
JXUPYHKL' ?LY KL[] JOL\HRPLXY JUT\PTXLTZ KL Y"LT
XHVVUXZLX H[ XUP KL @HQUXW[L' ?L )* Mi\XPLX )*/0%
>HJW[LYRL4"GARZH [TL KiJPYPUT W[L RLY KL[] VHXZPLY
HJJLVZhXLTZ LZ HVVXU[\hXLTZ'$ ?L . KLY PKLY K"UJZUb
IXL )*/0% XHVVUXZL 5RHXZ% 6HXZOiRLSP K"8T 7HYZLRR%
)(*'%* K[ XUP KL @HQUXW[L% XLJUTT[Z H\UPX XLg[ KL
BPLXXL :XHTJ% IHPRRP KL CH^TLXY% [TL YUSSL KL
)*-( YURY% H[ TUS KL ;LXHRKH% \L[\L KL ;[PRRLSb
<[N[LY' 7LZZL KHSL% W[P VUYYiKHPZ RH YLPNTL[XPL KL
CH^TLXY% YLRUT RLY KPYVUYPZPUTY ZLYZHSLTZHPXLY KL
YUT SHXP% YLSIRL H\UPX Y[X\iJ[e YUT MPRY LZ SjSLe
YUT VLZPZbMPRY% RL KLXTPLX KLY DLXXHRRUXPNH% JHX UT
ZXU[\L LTJUXL [TL KHSL ;LXHRKH KL DLXXHRRUTNH LT
VUYYLYYPUT KL RH YLPNTL[XPL KL BHRH[KH H[ SUPY KL
Q[PT )+)/' DUT MPRY% 6LXTHXKb<[N[LY% iZHPZe BLXVPb
NTHT RL * KLY PKLY KL TU\LSIXL )*/0!LZ MHPYHPZ [T
LSVX[TZ% LT KUTTHTZ JUSSL JH[ZPUT RL JOL\HRPLX
6iXLTNLX KL_ 7HZRRHX KUTZ PR iZHPZ VL[ZbjZXL RL NLTKXL'
?L )+ KLY JHRLTKLY KL Mi\XPLX Y[P\HTZ #QHT\PLX )*/1$%
RL XUP >HJW[LY KL @HQUXW[L M[Z MUXJi KL YL XLJUTTHkb
ZXL \HYYHR KL YUT MXhXL HkTi% BPLXXL XUP K"5XHNUT% LZ
JLR[PbJP% TUT JUTZLTZ K"PSVUYLX [T TU[\LH[ ZXHPZie
YUT MXhXL% L]PNLH W[L RL JUSZL KL :UP]% RL \PJUSZL
KL 7HYZLRRTU[% 8HRSH[ KL CUJHILXZP% 6LXTHXKd
<[N[LY KL DLXXHRRUTNH% 5SH[ KL 7UXZYH\P% ;[PRb
RH[SL KL 7HTLZ LZ VXLYW[L ZU[Y RLY VXPTJPVH[]
IHXUTY K[ CU[YYPRRUT YL XLTKPYYLTZ NHXHTZY KL YUT
L]iJ[ZPUT #;H_HT^URH%"&+'! $, #(,+! V' "# ! ?H VR[b
VHXZ KL JLY YLPNTL[XY% Y[XZU[Z JL[] K[ GHRRLYVPX%
LSIXHYYhXLTZ RL VHXZP K[ XUP K"5XHNUT JUTZXL RL XUP
KL @HQUXW[L% W[P H\HPZ RP\Xi YLY iZHZY H[ XUP KL
:XHTJL KHTY RH N[LXXL KL )*0-% VHX [TL \PURHZPUT
MRHNXHTZL K[ ZXHPZi KL )*/12 J"LYZ JL W[P L]VRPW[L RH
JUTK[PZL KLY JOL\HRPLXY W[P Y"iZHPLTZ LTNHNiYe RL
MHPXL XLYVLJZLX' ?L + KLY PKLY KL Q[PRRLZ )*0)% KHSL

;[LXHRKH KL DLXXHRRUTNH% YUT MPRY 6LXTHXKb<[N[LY LZ
YUT iVU[YL 9XSLYYLTKL% JUTJiKhXLTZ U[ JUTMPXShb
XLTZe KP\LXY OHIPZHTZY KL @PXHRRLY% KHTY RH VHXUPYYL
LZ ZLXXPZUPXL KL BXHZYbKLb@URRU #W[HXZPLX K[ 7UXHR$% RL
KXUPZ KL VHJHNL e RH DLXXH KL E[XW[LXH% H[ IUPY KLd
BPTHKLRR LZ% KPYLTZbPRY% `#LT ZU[Y TUY RPL[]$$ HPTYP
W["PRY R"H\HPLTZ VXiJiKLSSLTZ% LT SHPTZLTHTZ H[]
\HYYH[] K[ YLPNTL[X KL DLXXHRRUTNH [T [YHNL XiJPb
VXUW[L KHTY RL ZLXXPZUPXL KL @PXHRRLY2 RL ZU[Z SU^LTb
THTZ [T KXUPZ K"LTZXiL KL ** YURY . KLTPLXY IHXJLRUb
THPY LZ [TL JLTYP\L K"[T MXUSHNLe RH DHPTZb>LHT KL
Q[PT #5XJOP\LY KL BXHZYbKLb@URRU% ?P\XL \LXZ% M!+0)"c$'
?H YLXXH KL E[XW[LXH LYZ YPZ[iL KHTY RL ZLXXPZUPXL
HJZ[LR KL ?H @LTLXH W[P H KiVLTK[ KL ZU[Z ZLSVY KL
RH IHXUTTPL KL DLXXHRRUTNH% SHPY PR MH[Z XLSHXW[LX% o
KHTY JLZ HJZL% JLZZL PTZLX\LTZPUT KL RH ShXL KL
6V%XTHXKb<[N[LY% W[P iZHPZ JLVLTKHTZ SHXPie JLRRL
iVUW[L' ?LY KLXTPLXY HJZLY JUTT[Y KL 6LXTHXKb
<[N[LY `#KL 7HIXLTg% MPRY LZ OiXPZPLX KL ML[ ;' <[N
KL DLXXHRRUTNH %$%YUTZ K[ , KLY JHRLTKLY K"H\XPR )*0,' 5
JLZZL KHZL% 9XSLR)N"H[K KL ?R[VPH% MPRY KL ;H[JLXHTK
KL 7iXLZ% XLJUTT[Z ZLTPX VU[X R[P RL MPLM K[ GPRHX KL
?UIH% YPZ[i KHTY RH VHXUPYYL KL DHPTZbBPLXXL KL RH
DLXXH #6LRRV[PN$' ?L SjSL QU[X 6LXTHXKb8N KL
7HIXLTg% YL KPYHTZ fNi KL VR[Y KL \PTNZ HTY "# LZ
ZLTHTZ RH RPIXL HKSPTPYZXHZPUT KL YLY IPLT0 T% K[
JUTYLPR$ KL YLY HSPY $$ LZ% LTZXL H[ZXLY% K"5XTHRK KL"
7UXZYH\P% W[P iZHPZ YUT JU[YPTbNLXSHPT% XLTUTgH LT
MH\L[X KL DH[XPS[TKH%a KHSUPYLRRL  % MPRRL KL ML[
;H[JLXHTK KL 7iXLZ LZ VHX JUTYiW[LTZ Yn[X K"9XSLTb
NH[K KL ?R[VPH% e ZU[Y RLY KXUPZY W["PR VU[\HPZ H\UPX
Y[X RL MPLM W[L RL KPZ ;H[JLXHTK H\HPZ ZLT[ VU[X YLY
VXiKiJLYYL[XY% Y[X KP\LXY SHTYLY YPZ[iY KHTY RH
VHXUPYYL KL DHPTZb7OXPYZUVOL KL 6HNLZ #H[ KPUJhYL
KL ;iXUTL$% SU^LTTHTZ )',/- YURY IHXJLRUTHPY' 7"LYZ
RH KLXTPhXL SLTZPUT JUTT[L KL 6LXTHXKb8N% YLPb
NTL[X KL 7HIXLTg' ?"HTTiL Y[P\HTZL #*0-$ L[Z RPL[
RH JXUPYHKL KL BOPRPVVL ===% XUP KL :XHTJL% JUTZXL RL
XUP BPLXXL K"5XHNUT% KHTY RHW[LRRL RL XUP KL @HQUXb
W[L YL VXUTUTgH JUTZXL YUT MXhXL' @HPY ILH[JU[V KL
YLY Y[QLZY K[ GHRRLYVPX% RL \PJUSZL KL 7HYZLRRTU[% RL
IHXUT KL 7HIXLTg LZ IPLT K"H[ZXLY% VXPXLTZ VHXZP VU[Xb
RL XUP K"5XHNUT% JUSIHZZPXLTZ JUTZXL RLY JXUPYiY
MXHTgHPY LZ VLXYPYZhXLTZ KHTY RL[X XiILRRPUT VLTKHTZ
ZU[ZL RH K[XiL KL RH N[LXXL W[P TL MPTPZ W["LT )*10' ?L
XlRL KL 6LXTHXKb8N TU[Y LYZ JUSVRhZLSL[Z PTJUTT[
H[ SPRPL[ KL JLY i\iTLSLTZY3 UT TL JUTTHkZ W[L RL
MHPZ KL YH XiILRRPUT% U[ ZXHOPYUT% JUSSL KPYHPZ RL XUP3
KL @HQUXW[L% JL W[P LTZXHkTH RH JUTMPYJHZPUT KL ZU[Y
YLY IPLTY H[ VSMPZ K[ KUSHPTL XU^HR' AT VL[Z Y[Vb
VUYLX W["HVXhY MH JHSVHNTL KL )*0-% PR XLYZH H[VXhY
K[ \PJUSZL KL CUJHILXZP% SHPY PR iZHPZ KiQe KiJiKi
H\HTZ RL SUPY K"H\XPR )*1+ LZ PR TL RHPYYHPZ W["[T MPRYb
LZ [TL MPRRL W[P R[P Y[JJiKhXLTZ VR[Y ZHXK e 7HIXLTg'
BLTKHTZ ZU[ZL JLZZL ViXPUKL LZ Q[YW["e RH VHP] KiMPTPb



%ZP\L% JL M[Z RL XUP <HJW[LY KL >HQUXW[L W[P VUXZH RL
ZPZXL KL IHXUT KL 5HIXLTd' =L JOL\HRPLX @?;RB KL RH
"5R[YH fZHTZ KfJfKf LT)*1*%YH MRDL SPTL[XL% 4RHTJOL
KL RH 5R[YH% M[Z UIRPNfL KL XLJUTTHhZXL RL MPLM KL YUT
JOcZLH[ W["LRRL ZLTHPZ VU[X RL YLPNTL[X KL BLXXHRa
RHTNH' BUT Z[ZL[X% @PLXXL 3KHRILXZ% XLJUTT[Z LT LMMLZ
RL)+ KLY JHRLTKLY K"H\XPR)*1* #SHXY )*1+$%H[ XUP
KL >HQUXW[L%` W[L RL JOcZLH[ KL RH 5R[YH LYZ ZLT[
LT MPLM VU[X RL ML[ 4LXTHXKa:[N[LY KL BLXXHRRUTNH
U[ KL 5HIXLTd LZ VU[X YLY VXfKfJLYYL[XY% KUTZ RL XUP
KL >HQUXW[L ZPLTZ'$PL[ LZ VRHJL LZ H[]W[LRY PR H Y[Ja
JfKf VHX KXUPZ KL JUTMPYJHZPUT% b JH[YL KL RH ZXHOPYUT
%W[L RLKPZ 4LXTHXKa:[N[LY H VLXVfZXfL JUTZXL RLKPZ
XUP(( !%-(+3 ,+6*13#" 5% MU)./$' 5LZZL YPZ[HZPUT K[XH

Q[YW["LT )*10' 3 JLZZL fVUW[L% RL XUP KL >HQUXW[L
KfZLTHPZ LTJUXL% LTZXL H[ZXLY JOcZLH[]% JLR[P KL 5HYa
ZLDTU[% HPTYP W[L RLY RPL[] KL AH^TLXY% @HRH[KH LZ
8UTZHTPRY% W[P KfVLTKHPLTZ KLRH IHXUTTPL KL 5HIXLTd'
=H VHP] M[Z JUTJR[L LTZXL RL XUP K"3XHNUT LZ JLR[P KL
>HQUXW[Lb 3XNLReY% RL+ KLY JHRLTKLY KL Q[PRRLZ)*10%
LZ ZU[Y RLY fSPNXfY XU[YYPRRUTTHPY W[P H\HPLTZ Y[P\P
RL VHXZP K[ XUP K"3XHNUT VLTKHTZ RH KLXTPeXL N[LXXL
XLTZXeXLTZ LT VUYYLYYPUT KL RL[XY IPLTY% LTZXL H[ZXLY
<HYVLXZ LZ 6HRSH[ KL 5HYZLRRTU[% 3XTH[ KL 5UXZYH\P
LZ #K"HVXeY >' 9.G_HT^URH% VHNL)0($% ` RLY MPRY KL
4LXTHXKa:[N[LY KL 5HIXLTdT' =LY KUJ[SLTZY TL
MUTZ JUTTHhZXL W["[T MPRY KL 4LXTHXKa:[N[LY% TUSSf
"9[PRRLSa9HRJLXHTK% LZ [TL MPRRL% 4fHZXP] KL BLXXHRa
RUTNH00$
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MPRY K[ VXfJfKLTZ% TL KL\HPZ H\UPX N[eXL VR[Y KL \PTNZ
'HTY RUXYW["PR XLTZXH KHTY R"OfXPZHNL KL YLY HTJgZXLY'
?T RL \UPZ HYYPYZLXb 9fXUTL% RL)1 UJZUIXL)+(*% b RH
'RH VXLYZHZPUT KL MUP LZ OUSSHNL MHPZL H[ XUP K"3XHa
NUT VHX R"PTMHTZ BHTJOL KL >HQUXW[L% H[ TUS K[XUP
<HJW[LY YUT VeXL' =L*0 YLVZLSIXL )+(.% 9[PRRH[SLa
9HRJLXHTK KL BLXXHDUTNH VXgZH MUP LZ OUSSHNL b
@UTYa:[N[LY% JUSZL K"7SVUXPLY% VU[X RL JOcZLH[ KL
RH 5R[YH LZ% RL)+ YLVZLSIXL )+(/% PR VXgZH [T YLXSLTZ
YLSIRHIRL H[ XUP <HJW[LY KL >HQUXW[L VU[X RL MPLMK[
JOcZLH[ KL :H^TLXY' =L RLTKLSHPT% RL XUP KL >HQUXa
%W[L <HJW[LY R"! JUTMRXSH LT MRLMb 9[PRRH [SLa9HRJLXHTK
KL BLXXHRRUTNH RLY Q[YZPJLY KL RH RUJHRPZf KL JL TUS LZ
K[ JOcZLH[ KL 5HIXLTY' ?T PNTUXL RH KHZL KL RH SUXZ
KL JL JOL\HRPLX' 7RRL VL[Z JLVLTKHTZ gZXL XHVVUXZfL
H\LJ ZU[ZL VXUIHIPRPZf H[] KLXTPLXY SUPY KL)+)*% JHX
YH Yi[X 4fHZXP] R[P H\HPZ KfQb Y[JJfKf LT Mf\XPLX)+)+'
9[PRRH[SLa9HRJLXHTK KL BLXXHRRUTNH SU[X[Z YHTY
LTMHTZY'

(!'' $$&%"  %-*64/8 ,-!" Yi[X LZ OfXPZPeXL
K[ VXfJfKLTZ% ZXHTYVUXZH RH IHXUTTPL KL BLXXHDUTNH

KHTY RH SHPYUT KL AUJHILXZP #\UPX RLY HXZPJRLY KL JL
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WM OZYPU_UZY PQ OmPQ] ^M aZUb M` OM]PUYMW P#4XNZU^Q'
6ZXXQ UW Y#QY RU_ ]UQY% UW Q`_ Z]P]Q PQ ]QY_]Q] PMY^
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[]K[\R\]\ ZNUXTR\ TN[ OWVL\RWV[ MN LN\\N LKJZPN S][b
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*1),( <T LWV\ZJL\J JTWZ[ JTTRJVLN J^NL ]VN MNUWR[NTTN
?RY]NT MN CR]b7JTUg\N[ N\ ZN^RV\ NV 7NZMJPVN XW]Z
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Y]JRNV\ NV TN \ZJjVJV\ JXZg[ N]_ MN T]R OW]ZVRZ TN
UW`NV MN [#h^JMNZ& d T#WLLJ[RWV M#]VN ZNVLWV\ZN

J^NL TJ OWZLN JZUhN( <T[ T#NVONZUgZNV\& NV LWV[hb
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Td Y]N T#RVOU \]Vh ?J[[W\ XJ[[J TN MNZVRNZ UWR[ M#]VN
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ON]_( 7N]_bLR LWUXZRZNV\ Y]#RT[ VN XW]^JRNV\ ZN[\NZ
XT][ TWVP\NUX[d TJ TRUR\N MN[ MN]_ XJ`[ [JV[ LW]ZRZ
TN ZR[Y]N M#i\ZN XZR[( <T[ [N MhLRMgZNV\d NV\ZNZ NV
CW][[RTTWV& N\ d J\\NVMZN& XZg[ MN TJ)=C! J] ,3A 37
; %;=F $LWUU]VN MN 7WZ\[J^R% Y]N T#WZJPN O]\ XJ[[h(
?JR[ J^JV\ MN XJZ\RZ& RT OJTTJR\ [N MhKJZZJ[[NZ M] XZRb
[WVVRNZ( >J UWZ\ MN ?J[[W\ O]\ Zh[WT]N( 7N\\N ^RL\RUN
MWV\ T#RVVWLNVLN N\ TJ SN]VN[[N N][[NV\ Mh[JZUh TN
XT][ Td LQN& XhZR\ hPWZPhN& U]\RThNd LW]X[ MN XWRb
PVJZM[ MJV[ TJ PZW\\N MN&3AA39C63! TN *c! UJR *1-.(
>N 3% UJT *1-.& TJ MW]JVN& TJ PNVMJZUNZRN N\ ]VN
LWUXJPVRN M#RVOJV\NZRN LNZVgZNV\ TN UJ[ MN; %;3F#
>J XWZ\N h\JV\ W]^NZ\N& Y]J\ZN QWUUN[ NV^NTWXXh[
MN LJXN[ [WZ\RZNV\ XZhLRXR\JUUNV\ MN TJ PZJVPN2 WV
TN&3 [WUUJ MN [#JZZi\NZ& UJR[ RT[ XZRZNV\ TJ O]R\N( @V
LWUUJVMJ MN OJRZN ON]3 ]V M#N]_ \WUKJ UWZ\NTTNb
UNV\ KTN[[h& TN[ J]\ZN[ O]ZNV\ XW]Z[]R^R[ N\ JZZi\h[&
DWTRMNUNV\ TRh[& TN[ UJTOJR\N]Z[ O]ZNV\ MRZRP#h[ ^NZ[
QTXZR[WV MN 7hZN\( 8#JKWZM RVLJZLhZh[ d TJ UJR[WV
M#JZZi\ Ml [NLWVM JZZWVMR[[NUNV\& TN[ EZJK]LJ`ZN[
O]ZNV\ \<JV M#hZh[d ANZXRPVJV& MJV[ TJ XZR[WV MN
DJRV\Nb7TJRZN( >#RV[\T]L\RmV M] XZWLg[ M]ZJ XZg[
M#]V JV( >N[ []XXk\[ MN'=;;G/CA>:<I LWUXJZ]ZNV\
NV 7W]Z M#J[[R[N[ TN T$# UJZ[ *1-/( 9V ZJR[WV M]
VWUKZN MN[ XTh^NVQ[ $RT[ h\JRNV\ MR_b[NX\% N\ MN TJ
PZJVMN]OT*JNVLN Y]N MNH# JR\ J\\RZNZ T#RV\hZi\ MN[ MhKJ\[&
TJ 1J**N MN[ J]MRNV$3\[ h\JV\ \ZWX XN\R\N& T#JOOJRZN O]\
S \TPhN MJU3 TJ LQJXNTTN MN T#JVLRNV LW]^NV\ MN DJRV\b
88URVRY]N& JTWZ[ JOONL\hNd T#NV[NRPVNUNV\ XZRUJRZN
M6D NVOJV\[ MN \ZW]XN& >d [N \ZW]^NV\ J]SW]ZM#Q]R
TN[ UJPJ[RV[ MJ PhVRN URTR\JRZN( >N[ MhKJ\[ M]ZgZNV\
MR_ SW]Z[( >N[ R#hM\[ MN[ \hUWRV[ ORZNV\ OZR[[WVVNZ
\W][ TN[ JDD<[\JV\[( B]J\ZN J^WLJ\[ J^JRNV\ XZR[ XTJLN
J] KJVL MN TJ MhONV[N( >N[ S]Zh[ NV\ZgZNV\ MJV[ TJ
[JTTN MN[ MhTRKhZJ\RWV[ TN +1 UJZ[& d \ZWR[ QN]ZN[ MN
T#JXZg[bURMR( <T[ NV [WZ\RZNV\ d Q]R\ QN]ZN[ M] [WRZ&
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FTVdW FZSNV VeTSRIY FY[ IJY[ HJYX UYFVFRXJ^XVSNW
UYJWXNSRW UYN PJYV FZFNJRX eXe TSWeJW$ 2PSVW eHPFXF
WYV PJ GFRH IJW FHHYWeW YRJ WHdRJ IJ WHFRIFPJ XJPPJ
UYJ PJW KFWXJW OYINHNFNVJW R JR SRX OFQFNW JRVJLNWXVe$
@JRIFRX UYJ PF HSQ IePNGeVFNX WYV P FTTPNHFXNSR IJ
PF TJNRJ" PJW CVFGYHF\VJW TFVNFNJRX JX ZSHNKeVFNJRX a
PF KSNW" FHHSQTFLRFRX PJYVW TFVSPJW IJ LJWXJW NROY^
VNJY[ JX QJRFcFRXW0 H eXFNJRX IJW NQTVeHFXNSRW HSR^
XVJ PJW XeQSNRW" HSRXVJ PJW OYVeW" HSRXVJ PF PSN KVFR^
cFNWJ" QfPeJW FY[ TPYW MSVVNGPJW GPFWTMdQJW$ BNQSR"
INX 4S==&1FDA KJ.L%JRXVJ FYXVJW" WJ TSWF HSQQJ YRJ
ZNHXNQJ IJ WJW /1l!TNRNSRW HFVNNWXJW0/ 4 JWX Pa" W eHVNF^
X^NP" JR IeWNLRFRX PJ WNdLJ IJ PF 4SYV" JX RSR NHN"
UY JWX YRJ GFRIJ IJ ZSPJYVW&&$ 2TVdW YRJ MJYVJ
I FXXJRXJ" PF 4SYV QSRXF WYV WSR WNdLJ" JX" FY QNPNJY
IY WNPJRHJ PJ TPYW NQTSWFRX" =$ PJ TVeWNIJRX ;FH"
TVSRSRcF I YRJ ZSN[ KJVQJ JX VJXJRXNWWFRXJ PJ ZJV^
INHX UYN HSRIFQRF XVJN]J CVFGYHF\VJWa INZJVWJW
TJNRJW JX UYFXVJ TVNRHNTFY[ I JRXVJ JY[ a PF TJNRJ
IJ QSVX$ <J HMJK" BNQSR#)@==&1FDA<?L$JX YR IJ WJW
WNHFNVJW RSQQe 3FPQJ IJZFNJRX fXVJ J[eHYXeWa 4eVJX$
5JY[ FYXVJW IJZFNJRX WYGNV PF TJNRJ HFTNXFPJa @JVTN^
LRFR$ <J && QFN WYNZFRX" YRJ XJRXFXNZJ I eZFWNSR KYX
IeHSYZJVXJ IFRW PF TVNWSR$ <JW CVFGYHF\VJW HSRIFQ^
ReWa QSVX eXFNJRX TFVZJRYWa TVFXNUYJV YRJ SYZJVXYVJ
IFRW PJ WSP IY HFHMSX Sh NPW eXFNJRX IeXJRYW$ @JY W JR
KFPPYX UYJ HJXXJ XJRXFXNZJ RJ VeYWWNX$ <J '+ OYNR &-)+"
PJ TSYVZSN IJW UYFXVJ HSRIFQReW a QSVX eXFRX VJOJXe"
PJYV J[eHYXNSR JYX PNJY WFRW VJXFVI$ ;JFR BN QSR JX
3FPQJ KYVJRX LYNPPSXNReWa 4eVJX" PJ ', OYNR &-)+" a
UYFXVJ MJYVJW IY WSNV$ 4J OSYV^Pa" IJY[ IJ PJYVW
HSQTPNHJW WYGNVJRX FYWWN PF TJNRJ HFTNXFPJ a @JVTN^
LRFR$

>FTSPeSRD:AFW" )@?9LC8?68 DFC =8D 2C45F64IC8D'

+&(,*$')(# VJPNLNJY[ GeReINHXN M" JWWFNQF
IJ P FGGF\J IJ BFNRX^2RIVe IJ BSVdIJ" JR HSQTFLRNJ
I YR LVSYTJ I FYXVJW QSNRJW" TSYV WJ KN[JV" ZJVW -*%"
IFRW PF VeLNSR IJ AJLPJPPF" FPSVW JR KVNHMJ$ <F
HSPSRNJ QSRFHFPJ GbXNX IFRW HJW TFVFLJW YR QSRFW^
XdVJ JX YRJ eLPNWJ HSRRYW WSYW PJ ZSHFGPJ IJ WFNRX
4PeQJRX$ BNRXVJQSRI JX WJW VJPNLNJY[ ZSYdVJRX PJYV
ZNJa P $/JYZVJ IJ IeKVNHMJQJRX JX I J[TPSNXFXNSR FLVN^
HSPJ IJ PF HSRXVeJ IJ AJLPJPPF$ :PW SGXNRVJRX IJ
4MFVPJW^PJ^4MFYZJ YRJ HMFVXJ UYN FHHSVIFa PJYV
RSYZJFY QSRFWXdVJ IJW KVFRHMNWJW JX IJ RSQGVJY[
TVNZNPdLJW$

2GGe @$3?/ jC" ->AC8DD<@?D 8E D@FG8?<CD #-==8&DFC& 28E 8E D8D
8?G<C@?D$'

+&*!"%  $(&+!" HMFRSNRJ JX WFHVNWXJ IJ P FGGF\J
IJ PF AeFP" TFWWF YR HSRXVFX" PJ% OYNR  &)*+" FZJH PJW
HSRWYPW IJ =NPPFW" TFV PJUYJP NP W JRLFLJF a HSRWXVYNVJ
IJ LVFRIJW SVLYJW TSYV P eLPNWJ IJ HJXXJ PSHFPNXe$ ;JFR
BNVFHM KYX ePY" JR &)+'" FGGe IJ >SXVJ_5FQJ IJ PF

AeFP$ :P RJ KYX XSYXJKSNWa PF XfXJ IJ HJXXJ HSPPeLNFPJ
UYJ IYVFRX P JWTFHJ IJ HNRU QSNW$

,4==<4 6;C<DE<4?4%X$D:" HSP$ &&&)$^ 2GGe;$ 4$96:<<6" *EF78
;<DE@C<BF8 DFC !" <=(4D'

+&*!"%  $&',.(-!" TVSQY a P FGGFXNFX IJ BFNRX^
=FVXNR IY 4FRNLSY JR &*''" VJHYJNPPNX PF WYHHJWWNSR
IJ 8FWTFVI 3SR JPP$ <J (% IeHJQGVJ &*''" YR NRIY:X
KYX FHHSVIea P FGGe IJ BFNRX^=FVXNR" UYN PYN SHXVS\F
PJ IVSNX I YWJV IJ PF QgXVJ" IJ PF HVSWWJ JX IJW FYXVJW
NRWNLRJW FGGFXNFY[$ 4JXXJ HSRHJWWNSR FTSWXSPNUYJ
ISRRF JRHSVJ FY TVePFX UYN TVeWNIFNX a PF INVJHXNSR
IY HSYZJRX PJ IVSNX IJ HSRKeVJV PF XSRWYVJ JX PJW
SVIVJW QNRJYVW FY[ RSZNHJW JX FY[ FYXVJW TJVWSRRJW
IeTJRIFRXJW IY QSRFWXdVJ" IJ VeHSRHNPNJV PJW eLPNWJW
JX PJW HNQJXNdVJW TSPPYeW" ;FHUYJW BNVFHM QSYVYX PJ
&' OYNR &*()$

:RZJRXFNVJ IJ ISQ I 2LYPPFRF$

+&*-$(  #**&+.()! RFUYNX a @JVTNLRFR" PJ
. OFRZNJV &,.*$ :P eXFNX NWWY IJ PF KFQNPPJ BNVZJR" IJ
4FWXVJW" ISRX PJW QFPMJYVW HFYWeW TFV PJ KFRFXNWQJ
TVSXJWXFRX WSRX JRXVeW IFRW PJ ISQFNRJ HPFWWNUYJ IJ
P MNWXSNVJ IJ 7VFRHJ"a PF WYNXJ IY VJXJRXNWWFRX TVSHdW
UYJ DSPXFNVJ WSYXNRX TSYV PF VeMFGNPNXJV$ 5J GSRRJ
MJYVJ" 6QQFRYJP BNVZJR QSRXVF YR LSiX XVdW TVS^
RSRHe TSYV PF TSeWNJ JX WYVXSYX TSYV PF" HMFRWSR"
LJRVJ FPSVW JR ZSLYJ IFRW PJW HJVHPJW PNXXeVFNVJW JX PJW
WFPSRW$ :P RJ XFVIF TFWa WJ PNZVJV a PF HSQTSWNXNSR
JX" QFVHMFRX WYV PJW XVFHJW IJ QFgXVJW XJPW UYJ 3eVJR^
LJV" 5JWFYLNJVW" 2VQFRI 8SYKKe" SGXNRX I JY[ PJW
TPYW KPFXXJYWJW FTTVSGFXNSRWE 4 JWX IFRW PJW HSPSRRJW
IY /==5=<64E8FCUYJ BNVZJR FZFNX NRWeVe WJW JWWFNW TSe^
XNUYJW$ 6R &-(*" NP TYGPNF a @FX `W YR ZSP$YQJ IJ
HMFRWSRW NRXNXYPe/04<D@? 8E +@=<8/ IFRW PJUYJP" eHVN^
ZFNX YR HVNXNUYJ IY XJQTW" IJ @VFIJP" SR VJQFVUYJ
IJW QSVHJFY[ UYJ RJ IeWFZSYJVFNJRX TFW RSW QF9VJW
a XSYW))" .8 3@I4:8 4FH 54<?D 78 =4 /C8DE8%YRJ WHdRJ
P\VNUYJ HSRRYJ WSYW PJ XNXVJ.4 CLG@=E8 7F )4<C8JX
ISRX 4M$ >SINJV FHHJTXF PF IeINHFHJ" WYNZNVJRX P FT^
TFVNXNSR IJW TVJQNdVJW kYZVJW IY HMFRWSRRNJV
VSYWWN PNSR RFNW$ 6R QfQJ XJQTW" NP HSPPFGSVFNX a
IN ZJVWJW VJZYJW JX a INKP eVJR XW TeVNSINUYJW PNXXeVFNVJW$
6R  &-((" BNVZJR FZFNX HSRXVNGYe TSYV YRJ PFVL J TFVX a
PF KSRIFXNSR IJ PF BSHNeXe @MNPSQFXMNUYJ IJZJRYJ
TPYW XFVI PF BSHNeXe 2LVNHSPJ" BHNJRXNKNUYJ JX <NXXeVFNVJ
IJW @\V$^?V$ :P KYX ePY a TPYWNJYVW VJTVNWJW WJHVeXFNVJ
IJ HJXXJ FWWSHNFXNSR WFZFRXJ JX ISR RF a WJW GYPPJ<`RW
PJW KVYNXW PJW QJNPPJYVW IJ WJW XVFZFY[ TSeXNUYJW SY
MNWXSVNUYJW$ BNVZJR TVNX a HkYV PJ IeZJPSTTJQJRX IJ
P NRWXVYHXNSR TVNQFNVJ IFRW PF ZNPPJ IJ @JVTNLRFR$
5JTYNW  &-()" NP VJQTPNWWFNX PJW KSRHXNSRW IJ QJQGVJ
IY HSQNXe IJW eHSPJW$ 5JY[ FRW TPYW XFVI NP IVJWWF
YR eXFX WXFXNWXNUYJ KFNWFRX HSRRF9VJ PJ RSQGVJ I JR^
KFRXW TJVTNLRFR FNW UYN KVeUYJRXFNJRX FPSVW PJW HPFWWJW



W\JSQX\MZ% SMZ hKVSMZ SQJYMZ M[ LM KM\^ X\Q h[IQMU[
WYQ]hZ LM [V\[M QUZ[Y\K[QVU' 5M [YI]IQS ]IS\[ d ZVU
I\[M\Y \UM ThLIQSSM L"PVUUM\Y LhKMYUhM WIY SI
ZVKQh[h LM Z[I[QZ[QX\M LM AIYQZ' 8YIWWh LMZ I]IU[IOMZ
X\M SIFQSSM YM[QYMYIQ[ LM SI KYhI[QVU LMZ ZISSMZ L"IZQSM%
DQY]MU WYhZMU[I MUKVYM% MU )0+1% \U ThTVQYM I\ KVUc
ZMQS T\UQKQWIS [MULIU[ d S"h[IJSQZZMTMU[ L"hKVSMZ OYI
[\Q[MZd AMYWQOUIU% ="hLQSQ[h ILVW[I ZMZ KVUKS\ZQVUZ
M[% X\MSX\MZ TVQZ IWYgZ% SI WYMTQgYM ZISSM L"IZQSM
V\]YQ[ ZMZ WVY[MZ I\^ [V\[ WM[Q[Z MUNIU[Z' ?VTTh MU
)0-) hKVUVTM XMZ PVZWQKMZ LM AMYWQOUIU% DQY ]MU
LQYQOMI ZMZ NIK\S[hZ ]MYZ \U OMUYM LM [YI]I\^ QU[MSSMKc
[\MSZ MU PIYTVUQM I]MK ZI [V\YU\YM L"MZWYQ[2 S"h[\LM
L\ WIZZh PQZ[VYQX\M L\ CV\ZZQSSVU' 6gZ )0-.% QS hLQc
[IQ[ \UM+=B935 AC@ :1 6=<41B9=< 45 : 8I>9B1: .19<BF(51<!
45 : 8=A>935 45 :1 *9AG@93=@45 5B 4C 4G>IB 45 381@9BG 45
-5@>97<1<#5M ThTVQYM WYV]VX\I \UM SM=[YMhSVOQM\ZM
LM S"QSS\Z[YM 9MYJM[% hKYQ[M d SI LI[M L\ +( IVm[ )0-. 2
#aDQ KM[[M SMK[\YM T"I NVY[ QU[hYMZZh% LQZIQ[ S"hTQUMU[
WYhSI[% KM U"MZ[ WIZ ZM\SMTMU[ WIYKM X\M KM[ hKYQ[ I
WV\Y VJRM[ LMZ QUZ[Q[\[QVUZ X\Q VU[ JQMU LMZ LYVQ[Zd
YS"V[YM YMZWMK[ M[d UV[YM YMKVUUIQZZIUKM% K"MZ[ I\ZZQ
WIYKM X\M KMS[M UV[QKM T"I WIY\ [YgZ JQMU NIQ[M M[
X\"MSSM UM T"I SIQZZh L"I\[YM YMOYM[ X\M KMS\Q LM ZI
JYQg]M[h' $$ 7UKV\YIOh WIY SMZ WIYVSMZ L\ OYIUL h]ic
X\M% DQY]MU MU[YMWYQ[ ISVYZ SI W\JSQKI[QVU LMZ&>8GF
;G@945A 45 : 8I>9B1: .19<B (51< 5B 45 : 8=A>935 45 :1
*9AG@93=@45X\"QS QUZhYI LIUZ SMZ [VTMZ G;% G;; M[
G;;; LM SI DVKQh[h 3OYQKVSM% DKQMU[QNQX\M M[ =Q=[hYIQYM
LMZ A_Y'c@Y' 5MS[M n\]YM \U WM\ ZgKPM MZ[ NYVQLMd SI
SMK[\YM% TIQZ UV\YYQM LM LVK\TMU[Z M[ LM NIQ[Z% MSSM UM
WM\[ X\"QU[hYMZZMY KM\^ X\Q Z"ILVUUMU[ I\^" h[\LMZ
hKVUVTQX\MZ V\ ZVKQISMZ' =M KILYM Z"IOYIULQYI SM
RV\Y Vl \U hY\LQ[% LhTiSIU[ SMZ SQIZZMZ LMZ IYKPQ]MZ
PVZWQ[ISQgYMZ% LYMZZMYI S"QU ]MU[IQYM LMZ WQgKMZ YQKPMZ
M[ IJVULIU[MZ X\M YKKgSM \UM LMZ ZISSMZ LM" S"PkWQ[IS
KQ ]QS LM AMYWQOUIU' DQY]MU MZ[ MUKVYM S"I\[M\Y L"\U
KMY[IQU UVTJYM LM JQVOYIWPQMZ LM :V\ZZQSSVUUIQZ
QSS\Z[YMZ M[ L"\UM TVUVOYIWPQM Z\Y SM LVURVU LM SI
KQ[ILMSSM LM AMYWQOUIU' ;S TV\Y\Q MU )0.-'

3Y[QKSMZ UhKYVSVOQX\MZ WIY\Z LIUZ LQ]MYZ WhYQVLQX\MZ'

%@1<385 1H<G5 =C 45A D93=;B5A 4 &D=B

"!  $-())%-*' LM$ h[IQ[ NQSZ LM 4MYUIYL LM =SV M[
UM]M\ L"3YUISL LM DV' =M / VK[VJYM )*.(% SM YVQ <IKc
X\MZ SM 5VUX\hYIU[ S\Q NQ[ LVUI[QVU L\ KPe[MI\ L"7\Z%
LMZ ]QSSIOMZ L"7]VS M[ LM DIPVYYM% LM SI KPe[MSSMUQM LM
A\_]ISILVY M[ LM SI TVQ[Qh L\ SQM\ L"7Z[I]IY' 5M TVc
UIYX\M KVUKhLI MU TiTM [MTWZd 9\QSSI\TM LM DV
SMZ R\Z[QKMZ LM [V\[M R\YQLQK[QVU% SMZ KMUZQ ]MZ% SMZ
YMU[MZ% SMZ LYVQ[Z LM SVLZ M[ I\[YMZ LM KMZ LQNNhYMU[Z
NQMNZ' =M *, UV]MTJYM )*..% SM YVQ L"3YIOVU IOYIULQ[
MUKVYM SM LVTIQUM ZMQOUM\YQIS LM KM KPM]ISQMY MU S\Q
6K[YV_IU[ SI WYVWYQh[h LMZ KPe[MI\^ LM DV M[ LM B\Mc
YQO\[' 9\QSSI\TM LM DV YMf\[ SI R\YQLQK[QVU Z\Y;M

[MYYQ[VQYM M[ SMZ PIJQ[IU[Z LM KMZ LM\^ KPe[MSSMUQMZ%
ZV\Z SI YhZMY]M X\"QS SMZ [QMULYIQ[ MU NQMN WV\Y SM
]QKVT[M LM 5IZ[MSSJV X\Q U"h[IQ[ I\[YM X\M SM KVT[M
LM 8VQ^' 9\QSSI\TM LM DV IZZQZ[I d SI WYMZ[I[QVU LM
NVQ M[ PVTTIOM X\M <IKX\MZ LM >IRVYX\M NQ[ MU[YM
SMZ TIQUZ L\ YVQ L"3YIOVU% SM *( RIU]QMY )*/0% LIUZ
SM KSVj[YM LMZ 8YgYMZcAYiKPM\YZ LM AMYWQOUIU' 7U
)*1(% :VOMYc4MTIYL KVT[M LM 8VQ^ I]IQ[ KY\ WV\]VQY
ZM ZV\Z[YIQYMd SI Z\`MYIQUM[h L\ YVQ LM >IRVYX\M% MU
KPIZZIU[ LMZ KPe[MI\^ L\ 6VUUM`IU% SM JIYVU L"7]VS'
>IQZ DIUKPM% NQSZ IjUh LM <IKX\MZ )!"% ZM YMULQ[ MU 5MYc
LIOUM I]MK \UM IYThM M[ NVYfI d SI ZV\TQZZQVU SM UV\c
]MI\ KVT[M LM 8VQ^% 9IZ[VU S"""% 5MS\QcKQ ]QU[d AMYWQc
OUIU SM )) UV]MTJYM )+(+% M[ ZM YMKVUU\[ ]IZZIS L\ YVQ
LM >IRVYX\M WV\Y SMZ [MYYMZ L\ 6VUUM`IU M[ SMZ NQMNZ
LM 9\QSSI\TM LM DV ZQ[\hZ LIUZ SM 5IWKQY% SI 5MYLIc
OUM% SM 5VUNSMU[ M[ 4IYQLI'b >ISOYh [V\[MZ KMZ WYVc
[MZ[I[QVUZ LM NQLhSQ[h% LQ[ >' S"IJJh 9QYIS[% SI O\MYYM
ISSIQ[ YMKVTTMUKMY #MU[YM <IKX\MZ"! M[ SM KVT[M LM
8VQ^$ SVYZX\M LMZ ITQZ Z"QU[MYWVZgYMU[' =M ]QKVT[M
LM ?IYJVUUM M[ AQMYYM LM 8MUV\QSSM[ SM\Y NQYMU[ IKKMWc
[MY \U [YIQ[h% SM )- R\QSSM[ )+(,% TIQZ VU UM W\[ [MYTQc
UMY KMS[M INNIQYM X\"MU )+(0% WIY SI ThLQI[QVU LM SI
YMQUM 7ZKSIYTVULM LM 8VQ^ M[ SM ]QKVT[M LM 5IYLVUM'
9\QSSI\TM LM DV h[IQ[ LhZQOUh MU )*0. KVTTM S"\U
LMZ TIU\TQZZM\YZ LM ZVU WIYMU[ 9\QSSMT LM 5IUM['
;S ]Q]IQ[ MUKVYM MU )+(/% M[ KMWMULIU[ ZVU UVT UM
YMWIYIj[ d KM[[M LMYUQgYM LI[M X\"d S"VKKIZQVU LM SI
R\YQLQK[QVU KQ]QSM L\ KPe[MI\ LM DI\[V M[ LMZ R\Z[QKMZ
KYQTQUMSSMZ LM KM SQM\' =M YVQ <IKX\MZ LM >IRVYX\M
Z"_ YhZMY]IQ[ SM TgYM M[ TQ^[M MTWQYM% IQUZQ X\M SI
TVQ[Qh LMZ LjTMZ% X\Q h[IQMU[ MU S"IUUhM ),(( QUNhVc
LhMZ d 9\QSSMT 5IS]M[% LM AMYWQOUIU' 6gZ S"IUUhM
)+(*% 4MYUIYL LM DV h[IQ[ d SI [i[M LMZ INNIQYMZ% MU
X\ISQ[h LM NQSZ hTIUKQWh LM 9\QSSI\TM LM DV% KPM]Ic
SQMY% M[ SM )* LMZ KISMULMZ L"VK[VJYM )+(0% QS NIQZIQ[
TMU[QVU LM SI TVY[ LM ZVU WgYM% LVU[ QS ZM LQZIQ[
PhYQ[QMY \UQ ]MYZMS12 9<B5AB1B#9\QSSI\TM LM DV I]IQ[
hWV\Zh 9hYISLI LM 5IY[ZI]Q' ;S SIQZZIQ[ \U ZMKVUL
NQSZ% 3YUIS LM DV% MU )+)* KPM]ISQMY M[ ZMQOUM\Y LM
A\_ZZMYO\QMY #:hYI\S[$% LVU[ \UM NQSSM% EQTJ\YOM%
PhYQ[I LM KM[[M ZMQOUM\MQM M[ ZM TIYQI I]MK SM ]QKVT[M
LM ?IYJVUUM% M[ S"I\[YM% 9hYISLI% hWV\ZI SM ZMQOUM\Y
LM EISI_YIU #3\LM$% $H
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"!  #',+%,& LM$%NQSZ L\ WYhKhLMU[% ZMQOUM\Y
L"7]I % ]MULQ[% SM *( ZMW[MTJYM )+(0% I\ YVQ <IKc
X\MZ )!"% SM SQM\ LM 8VU[YIJQV\ZM WV\Y SI ZVTTM LM
0'((( ZVSZ JIYKMSVUIQZ' DIUKPM% ZVU Z\KKMZZM\Y Z\Y SM
[YkUM LM >IRVYX\M% YMULQ[ KM NQMN MU )+)/ d 4MYUIYL
LM DI% MU KVUZQLhYI[QVU LMZ UVTJYM\^ ZMY]QKMZ X\"QS
MU I]IQ[ YMf\Z M[ X\Q S"I]IQMU[ VJSQOh d LM NVY[MZ
LhWSMUZMZ' a#7U V\[YM M[ d [Q[YM LM YhKVTWMUZM% YIKVU[M



?( T#JKKg :RZJ;& TN XZRVLN J[[]ZJ c 5NZVJZM MN DW
T#RVOgWMJ\RWV MN[ S][\RLN[ LR^RTN[& M] UfZN N\ UR_\N
NUXRZN []Z TN[ QJKR\JV\[( <T OR\ XW]Z\JV\ ]VN Zg[NZ^N(
6#N[\ Y]N TN[ QWUUN[ MN LN ^RTTJPN MN^JRNV\ ZN[\NZ
[W][ TJ S ]T#RMRL\RWTT URTR\JRZN M] LQd\NJ] ZW`JT MN
B]`^JTJMWZ& Y]R XW]^JR\ TN[ WKTRPNZ& NV LJ[ MN
P]NZZN& J] UhUN \R\ZN Y]N TN[ QWUUN[ MN TJ MR\N
LQd\NTTNVRN& XW]Z TN[ MZWR\[ M#QW[\ N\ MN LQN^J]LQgN&
TN[ LWZ^gN[& TN P]N\ N\ T#JXXNT J]_ JZUN[( 6N\\N LWVb
LN[[RWV OgWMJTN g\JR\ OJR\N UW`NVVJV\ TJ [WUUN MN
-)) TR^ZN[ Kd#=3LNTWVJR[N[& Y]N TN ;WR ZNUN\\JR\ NV
XJRNUNV \ MN -)) <R ^ZN[& XW]Z TN[Y]NTT N[ TN [NRPVN]Z
M#8^WT& LWbXZWXZRg\JRZN XJZ RVMR^R[ J^NL TN ZWR MN
\W]\N[ TN[ OWZh\[ MN TJ ^JTTgN M#8^WT& T]R LgMJR\ TJ
UWR\Rg MN[ JZKZN[ T]R JXXJZ\NVJV\ MJV[ TJ OWZh\ M]
^JT M#4V`JV[& VgLN[[JRZN XW]Z TN[ KN[WRV[ M] LQd\NJ]
MN 6NTZJ ((( >N - JWk\ #*,F& TN ZWR DJVLQN MWVVJ NV
ORNO c 5NZVJZM MN DW TJ S]ZRMRL\RWV N\ TN[ S][\RLN[
LR^RTN[& Y]R T]R JXXJZ\NVJRNV\ MJV[ TN LQd\NJ]& TN
^RTTJPN& TJ ^JTTgN M#8^WT N\ \W]\ [WV \NZZR\WRZN3 MN
XT][& RTT]R KJRTTJR\ NV ORNO TJ S]ZRMRL\RWV LZRURVNTTN&
TN UfZN N\ UR_\N NUXRZN& W] TJ QJ]\N S]ZRMRL\RWV []Z
TN[ QJKR\JV\[ M#8^J!& LWUUN J][[R TJ S]ZRMRL\RWV
LZRURVNTTN KJ[[N []Z TN[ TRN]_ M#8 \J^JZ N\ 5JSJVMJ(
6NLR VN MgZWPNJR\ NV ZRNV J]_ MZWR\[ Y]N :J[\WV&
LWU\N MN 9WR_ N\ ^RLWU\N MN 6J[\NTTKW& XW]^JR\
J^WRZ []Z 8^WT& 8[\J^JZ N\ J]\ZN[ TRN]_& Y]#R! ZNLWVb
V ]\ \NVRZ NV ORNO XW]Z TN ZWR MN ?JSWZY]N c BNZXRPVJV&
TJ ^NRTTN MN[ VWVN[ MN MgLNUKZN #*,*,( BN] J]XJZJb
^JV\& TN SW]Z MN[ VWVN[ M#JWk\ MN TJ UhUN JVVgN&c
B]`LNZMJ& 5NZVJZM MN DW J^JR\& LRN [WV Lj\g& XZh\g OWR
N\ QWUUJPN J] ZWR DJVLQN XW]Z TN LQd\NJ] MN DJ]\W
N\ [N[ MgXNVMJVLN[& JRV[R Y]N XW]Z TN ^RTJZ MN 6ZN]&
NV 6JXLRZ& <T JLQN\J NV *,+)& c =NJV 7]ZJVM& S]ZR[b
LWV[]T\N MN BNZXRPVJV& XW]Z /($%$%) [WT[ "KJZLNTWVJR[
TN ^RTJZ MN[ ;WZ\[ J^NL MN[ ZN^NV][ MN XZWXZRg\g[
[R[N[ c DNZMRV`J& ?RZTN[& ?JZRV`JV[& TJ :]JZMRJ N\
=WVLN\( =NJV 7]ZJVM T#J^JR\ JLY]R[ MN BWV[ :]RTTNU&
MN GRTTNOZJVLQN& NV *2**. N\ 5NZVJZM :]RTTNU T#J^JR\
JLQN\g XN] J]XJZJ^JV\ c :]RTTNU M#4^RV`W( 5NZVJZM
MN DJ TN LgMJR\ XN] JXZf[ JV LTWVaNTT BWV[ M#<TTN Y]R&
VN XW]^JV\ XJ`NZ TN XZR_ LWV^NV]& g\JR\ WKTRPg MN TN
T]R ZN^NVMZN NV *,+*( >N ^RTTJPN MN[ ;WZ\[ ZN[\J JVVN_g
c TJ ^RLWU \g M#8^W TS ][Y]#c TJ Zg^WT]\RWV( FV JL\N MN[
VAT#N[ M#WL\WKZN #*,H1 UNV\RWVVN 5NZVJZM MN DW&
^RP]RNZ MN TJ 6NZMJPVN N\ M] 5JZRMJ& N\ TN LQN^JTRNZ
;J`UWVM MN BJTNZWT[& [WV TRN]\NVJV\( >J UhUN
JVVgN RT J^JR\ JLQN\g TN[ MWUJRVN[( ZN^NV][ N\ J]\ZN[
KRNV[ Y]N TN[ OZfZN[ BWV[ N\ ;J`UWVM :]RTTNU& MN
GRTTNOZJVLQN& XW[[gMJRNV\c >TR^RJ& J]_ TRN]_ MN :]Zb
P]SJ& 6gZgSJ& 4VPW][\ZRVN N\ J]\ZN[ TRN]_ MN TJ 6NZb
MJP#VN( ?JR[ LWUUN TN ;WR ^W]TJR\ [N Zg[LT#I#LZ []Z
LN[ KRNV[ TJ KJ`TRN MN >TR^RJ& Y]R g\JR\ TJ XZWXZRg\g
MN[ MR\[ ^NVMN]Z[& JRV[R Y]N TN[ S][\RLN[ LR^RTN[ N\
LZRURVNTTN[& RTTJ T]R LgMJ TN 0 MN[ RMN[ MN MgLNUKZN

c BNZXRPVJV& UW`NVVJV\ ]VN LWUXNV[J\RWV& N\ RT
MgLTJZJ \NVRZ \W][ LN[ MWUJRVN[ NV ORNO XW]Z TN ;WR 2
TJ \W]Z N\ TN[ UW]TRV[ MN >TR^RJ& TN LQJUX MN-%++%,/
#'"+*.%, TN[ ZNMN^JVLN[ MN OZWUJPN[ N\ TN[ LWZ^gN[
MN TJKW]Z& MN LQJZZWR N\ J]\ZN[ ZNTJ\R ^N[ c TJ UW]\]ZN
M] KTg& LWZV UN J][[R TJ T#NV \N MN #*#*.) \Z]R\N[ Y]N& XJZ
LN\ JLQJ\& RT JLY]gZJR\ J] TRN] M#4VPW][\ZRVN( GNZ[ TJ
UhUN gXWY]N& 5NZVJZM MN DW J^JR\ XZR[ XJZ\ c ]VN
MN LN[ P]NZZN[ XZR^gN[ [R OZgY]NV\N[ NV\ZN TN[ [NRb
PVN]Z[ M] UW`NVbdPN( 8V LWUXJPVRN LRN =J[KNZ\ MN
6J[\NTTVW] N\ M#4ZVJT MN 6WZ\[J^R& RT g\JR\ ^NV] JRMNZ
[WV VN^N] TN ^RLWU\N MN @JZKWVVN LWV\ZN TN ^RLWU\N
M#<TTN Y]N [W]\NVJR\ :]RTTNU MN 6JVN\( BT][ \JZM& RT
[#]VR[[JR\ c LN UhUN ^RLWU\N M#<TTN LWV\ZN 4MQgUJZ
MN ?W[[N\( AV TR\ J] \N[\JUNV\ MN =NJV LRN DW& MN
T#JVVgN *,-/& Y]#RT TgP]JR\ .())) [WT[ J]_ QJKR\JV\[ MN
?W[[N\ X]]Z TN[ MWUUJPN[ Y]N [WV XfZN TN]Z J^JR\
LJ][g[ NV LN\\N WLLJ[RWV( FVN XJZ\RN MN TJ LWTTRVN
Y]R [gXJZN TN[ ^JTTgN[ MN 6WVJ\ N\ MN ?W[[N\& NV\ZN
;RJ N\ 9WZVWT[& J LWV[NZ^g TN VWU MN BTJbMNb^JTbNVbDW(
7JV[ ]V JL\N MN[ RMN8 M#J^T#R<*,+.& 5NZVJZM MN DW N[\
JXXNTg [NRPVN]Z MN 6WZ\[J^R( 4ZVJT MN 6WZ\[J R
^NVJR\ MN UW]ZRZ N\ [J KJZWVVRN g\JR\ XJ[[gN XJZ
QgZR\JPN J] ORT[ JRVg MN [J [l]Z( >N [NRPVN]Z LT#8^W!&
MgSc X]R[[JV\ N\ ZRLQN& ]VR[[JR\ c [N[ MWUJRVN[ TJ
XT][ RUXWZ\JV\N KJZWVVRN M] GJTTN[XRZ( AV \ZW]^N
UNV\RWVVgN& TN 0 MN[ RMN[ MN VW^NUKZN #*,,1& ]VN
LQJXNTTN VRN Y]N VWKTN 5NZVJZM MN DW J^JR\ OWVMgN c
6WZ\[J^R XW]Z XNZXg\]NZ TJ UgUWRZN MN [N[ JVLh\ZN[(
>N *0 MN[ LJTNVMN[ M#WL\WKZN *,,.& RT LgMJR\ J] ZWR
=JLY]N[ <<& TJ KJZWVVRN N\ TN LQd\NJ] MN 6WZ\[J^R& TN
LQd\NJ] MN >JKJ[\RMN NV GJTTN[XRZ N\ TJ MiUN MN
BZJ\[bMN ?WTTW3 RT NV ZNLN^JR\ NV gLQJVPN TN[ [NRPVN]b
ZRN[ MN ?RTTJ[ N\ MN 6JTLN& N\ XW]Z TJ XT][b^JT]N MN
.())) [WT[ KJZLNTWVJR[& RT WK\NVJR\ Y]N TN VW]^NJ]
LQNURV JTTJV\ MN BNZXRPVJV J] 6WVOTNV\ XJZ ?RTTJ[&
[NZJR\ WKTRPJ\WRZN N\ VN XW]ZZJR\ h\ZN LQJVPg( 4 LN\
JL\N [RPVfZNV\ J^NL T]R [N[ LRN]_ ORT[& =NJV N\ 5NZVJZM(
6N MNZVRNZ [N MR\ gUJVLRXg N\ ZNVWVLNc TJ MWVJ\RWV
Y]N [WV XfZN T]R J^JR\ OJR\N MN TJ KJZWVVRN MN 6WZ\b
[J^R( 5NZVJZM MN DW UW]Z]\ XN] MN \NUX[ JXZf[( %%
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!  #&$' %&!" ORT[ JiVg N\ QgZR\RNZ M] XZgLgMNV\&
XWZ\J TN \R\ZN MN ^RLWU\N M#8^W!& LTf[ T#JVVgN #*,,/( >N
*/ S]RTTN\ *,,1& RT J[[R[\J& JRV[R Y]N [WV XfZN 5NZVJZM&
[NRPVN]Z MN ?RTTJ[&c TJ XZN[\J\RWV MN T#QWUUJPN Y]N
=JLY]N[ << OR\ J] ZWR M#4ZJPWV& MJV[ TJ ^RTTN MN 5JZLNb
TWVN( >WZ[Y]N& TN +/ Og^ZRNZ #*,-+& TN ZWR MN ?JSWZY]N
ZNe]\ c BNZXRPVJV T#WZMZN LRN LWUXJZJi\ZN MN^JV\ [WV
[]aNZJRV& =NJV MN DW [N \ZW]^JR\ c [N[ Lj\g[ J^NL TN
^RLWU\N M#<TTN N\ BWV[ MN >T]XRJ( 6N[ \ZWR[ LQN^JTRNZ[
XWZ\JRNV\ TN \R\ZN M#WOORLRNZ[ MN TJ UJR[WV M] ZWR( 4
LNT\N gXWY]N& TN ^RLWU\N M#8^WT OR\ LWV[\Z]RZN >J
5J[\RMN M#ATN\\N MWV\ WV JXNZeWR\ NVLWZN MN VW[ SW]Z[



UO\ ]X^[\ \^[ UK [S_O N[XS]O NO UK EO]' ?O *1 TKW_SO[
]+,(% >KMZ^O\ == _OWNS] f >OKW NO DX UO\ USO^` NO 7OU[K
O] NO >^TXU\' 8O\ NS]WM^<j\ KaKW] \^[QS f Y[XYX\
NO UK MO\\SXW NO 7OU[K% UO [XS NO @KTX[Z^O KWW^UK
#UO]]O _OW]O O] NXWWK OW jMRKWQO% K^ _SMXV]O N"9_X!%
UK T^[SNSM]SXW \^[ UO USO^ N"5aQ^K]OLSK' ?O [XS NO
@KTX[Z^O% Z^S K_KS] OVY[^W]j VSUUO US_[O\ LK[MOUXd
WKS\O\% K\\SQWK OW YKaOVOW]% UO *- \OY]OVL[O )+,)% f
>OKW NO DX% _SMXV]O N"S"2_XU% \XW PSNiUO MXW\OSUUO[%
NS_O[\O\ \XVVO\ \^[ UO\ [O_OW^\ NO GSUUOP[KWMRO%
DKRX[[O% :^SUUK  DO[NSWaK% GSWhK% CXNOb% 5[QOUi\%
GXUX% E[O\\O[[O'U"K'7XVKUKNK% 7X[]\K_S' 8KW\ UK Vkd
VO jYXZ^O% SU U^S MXWPS[VK UO Vi[O O] VS`]O OVYS[O
O] ]X^]O T^[SNSM]SXW% NKW\ UO MRg]OK^ O] UO _SUUKQO
N"9_XU' ?O * WX_OVL[O SU U^S NXWWK OW [jMXVYOW\O
NO \O\ \O[_SMO\% UO MXVVKWNOVOW] N^ MRg]OK^ O] NO
UK ]X^[ NO ?US_SK K_OM MOW] US_[O\ LK[MOUXWKS\O\ YK[
KW% KSW\S Z^O UK LKaUSO NO MO USO^% ]OUUO Z^O U"K_KS]
YX\\jNjO \XW Yi[O 6O[WK[N NO DX% _SMXV]O N"9_XU%
UOZ^OU U"K_KS] MjNjO K^ [XS DKWMRO' ?O )/ \OY]OVL[O
)+,)% >KMZ^O\ == NXWWK f _SO f >OKW NO DX ]X^\ UO\
[O_OW^\ [XaK^` NO CKSUUO^% YX^[ Z^"SU Y^] OW TX^S[%
\XS] Z^"SU P^] f UK MX^[ X^ KSUUO^[\' ?O , T^SW )+,+%
SU U^S _OWNS] UO MRg]OK^ NO CKSUUO^ K_OM \O\ N[XS]\% \O\
NjYOWNKWMO\ O] \O\ PSOP\' ?O/! VK[\ )+,,% UO _SMXV]O
N"9_XU KMRO]K NO ;^SUUK^VM 6OUS\\OW U"K[[Si[OdNlVO
NO E[^UUK\% KPPO[VjO YK[ UO\ MXVVS\\KS[O\ N^ [XS O]
UO *- K_[SU% SU OW YKaK UO Y[S` K^ B[XM^[O^[ [XaKU'
D^[ MO\ OW][OPKS]O\% BSO[[Od=Od 7j[jVXWSO^` KaKW]
P[KWMRS UO\ Ba[jWjO\% \"K_KWhKS] _O[\ BO[YSQWKW YX^[
\^[Y[OWN[O UO [XS NO @KTX[Z^O NKW\ \XW Y UKS\' ?O
). T^SUUO] ) ,,% UO TX^[ Xn UO [XS N"5[KQXW PKS\KS] \XW
OW][jO f BO[YSQWKW% 6O[WK[N NO DX \"OVYK[K N^ MRgd
]OK^ N"9W% Z^"SU US_[K K^ YSUUKQO' @S\ OW NOVO^[O NO
Y[k]O[ \O[VOW] f BSO[[O =G% UO _SMXV]O N"9_XU \"a
[OP^\K' =U NOVO^[K PSNiUO K^ Y[SWMO NXW] S"] K_KS] j]j
UO MXW\OSUUO[ O] UO PKVSUSO[' ?MU* TKW_SO[ )+,-% UO [XS
N"5[KQXW [OY[S] f >OKW NO DX UO\ USO^` O] UO\ MRg]OK^`
MU"9_XU% ?K CXMRK% DK^]X% O]M'% NXW] SU U"SWNOVWS\K
YK[ UK MO\\SXW NO\ MRg]OK^` NO DKSW]d@K[]SW O] NO
D^LS [K]\ NKW\ UK 6K[SNK' >OKW NO DX VX^[^] OW )+,/%
KaKW] O^ NO \XW jYX^\O =\KLOUUO NO^` PSU\% 6j[OWQO[
O] 6OU"U)K[N% NXW] UO\ WX]SMO\ \^S_[XW]'
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&% "(,.-*.+ +,#$ P[i[O N^ Y[jMjNOW]% [Oh^]' OW
Rj[S]KQO NO \XW Yi[O% UK LK[XWWSO NO 7X[]\K_S' ?O
), \OY]OVL[O )++3-% UO [XS >KMZ^O\ ==% YKU" U"SW]O[Vjd
NSKS[O NO \XW Y[XM^[O^[ CKaVXWN NO @XW]L[^W%
MXWMU^] ^W YKM]O K_OM 6O[WK[N NO DX' 8"KY[i\ UO\
]O[VO\ N^ MXW][K]% MOU^SdMS KLKWNXWWKS] K^ \X^_Od
[KSW UO\ MRg]OK^` O] UO\ PSOP\ NO 7X[]\K_S O] NO ?K

6K\]SNO' 9W [O]X^[% UO [XS NO $'UKTX[Z^O U^S PS] NXW NO\
\OSQWO^[SO\ NO @SUUK\ O] NO 7KUMO' =U P^] \]SY^Uj% OW][O
K^][O\ MXWNS]SXW\% Z^O 6O[WK[N YX\\jNO[KS] OW P[KWMd
KUUO^ ]X^\ UO\ N[XS]\ MXVYX\KW] MO\ NO^` \OSQWO^[SO\%
O] Z^O \O^UO UK RK^]O T^\]SMO \O[KS] ]OW^O OW PSOP YX^[
UO [XS' BX^[ UK YU^\d_KU^O NO -('((( \XU\ LK[MOUXWKS\%
6O[WK[N NO DX XL]SW] Z^O UO WX^_OK^ MROVSW MXWd
N^S\KW] NO BO[YSQWKW NKW\ UO 7XWPUOW] P^] XLUSQKd
]XS[O' 5 U"OWMXW][O NO \XW P[i[O% UO _SMXV]O N"9_KU%
Z^S [O\]K PSNiUO K^ [XS NO @KTX[Z^O Nj][mWj% 6O[WK[N
NO DX [OMXWW^] UK NXVSWK]SXW NO BSO[[O =G OW CX^\d
\SUUXW' =U MXW\O[_K Ni\ UX[\ UK LK[XWWSO NO @SUUK\
K_OM ]X^\ \O\ LSOW\' 6O[WK[N NO DX MXW][KM]K KUUSKWMO
K_OM 6j[OWQi[O NO 6^U]O[X O] O^] N"OUUO ][XS\ OWPKW]\2
>OKW% 5QWi\ O] 9\MUK[VXWNO' c>OKW NO DX% NS] @'U"KLLj
;S[KU]% j]KS] OW )+-- NKW\ U"K[VjO N^ [XS N"5[KQXW'
DXW Yi[O j]KS] OW )+-0 K^Y[i\ N^ [XS% f ;j[XWO% O]
\SQWKS] K_OM U^S UO Y[S_SUiQO NO B^SQdGKUKNX[' 6O[d
WK[N NO DX j]KS] MXW\OSUUO[ O] VKTX[NXVO N^ [XS
BSO[[O UX[\Z^O% UO * VKS )+.0% UO\ MXW\^U\ NO BO[YSd
QWKW [Oh^[OW] X[N[O NO YKaO[ ^WO SWNOVWS]j NO
.((( PUX[SW\ YX^[ UO\ NXVVKQO\ MK^\j\ K^ NS] WXLUO
MXW\OSUUO[ O] f \XW PSU\ >OKW NO DX% KUX[\ K^ \O[_SMO
N^ [XS N^[KW] UK Q^O[[O NO 7K\]SUUO% YX^[ k][O KUUj\
K^ USO^ NO @SUUK\ K_OM ^WO ][X^YO K[VjO ''' >OKW NO
DX XL]SW] UK VKSW NO @K[Q^O[S]O% NKVO NO EKUK_O[K%
K^ NSXMi\O NO GSOR% O] \"j]KLUS] K^dNOUf NO\ Ba[jWjO\'
?O - T^SW )+0.% UO \OSQWO^[ NO EKUK_O[K PKS\KS] Z^S]d
]KWMO N"^WO NO]]O f 5[WK^N eK 6KUVK% KWMSOW Y[Xd
M^[O^[ NO PO^ \XW Yi[O% 6O[WK[N NO DK% O] SU Y[j\OWd
]KS] \K PSUUO @K[Q^O[S]O% gQjO NO Z^K]X[bO KW\% K^
MX^_OW] NO DKSW]dDK^_O^[% f BO[YSQWKWJ FW NO \O\
NO\MOWNKW]\% 6O[WK[N NO DX% \OSQWO^[ NO EKUK_O[K
O] NO BK_SK% NKW\ UK _SQ^O[SO NO 7O[_O[K% VK[SKS]% UO
*) Pj_[SO[ )-++%f 6K[MOUXWO% \K PSUUO =\KLOUUO K_OM
;KUOO[KWN NO 6^[Q^O\ a NO DKW]d7USVOW\% oW Y[jd
\OWMO NO \K POVVO 9UjXWX[O O] NO \XW PSU\ 5W]XSWO
NO DX' ?"563= 93 53E3=3?3###NXWEUO UO\ K[VO\ NO UK
PKVSUUO NO DX j]KLUSO f 7OWO[K 26 @C! EC3G7CDI7D A3C
F?7 43?67 67 9F7F=7D!Z^O PUAFDM[XaXW\ K_XS[ j]j UO\
K[VO\ Y[SVS]S_O\ NO UK PKVSUUO NO D5 MU"9_X=' 9UUO\
\XW] YOSW]O\ OW ^W [O]KLUO N"K^]OU f 9_XU% f Mm]j NO\
K[VO\ N"5[KQKUU'$$
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! "'.-*0+ +,#$ P[i[O NO\ NO^` Y[jMjNOW]\% PS]
\XW ]O\]KVOW] f BO[YSQWKW% UO I$ VKS )+,(% O] UjQ^K
]X^\ \O\ LSOW\ f U"RmYS]KU NO MOU]O _SUUO' DO\ P[i[O\ U^S
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N#9_XU( 7OUnJcMS \O [OMXWWKS\\KS]& YX^[ MO PSOP& _K\\KU
N^ MXV]O NO #:XS`& O] MO NO[WSO[ UO ]OWKS] N^ [XS NO
@KTX[Z^O& _K\\KU U^ScVkVO N^ [XS N#5[KQXW( B[& YK[
\OW]OWMO [XaKUO& >OKW [SO 7XWSUUKMR N^] OWMX[O \O
[OMXWWKl][O _K\\KU NO ;j[KUN NO 6[ibO\& PSU\ NO PO^
;^SUUK^VO NO 6[ibO\& Z^S K_KS] K^][OPXS\ SWPjXNj X^
_OWN^ MO\ LSOW\f \XW XWMUO ;^SUUOV NO 7XWSUUKMR(
)54 \^MMO\\O^[& >OKW NO EX& NXWbOU!& \OSQWO^[ NO
DXZ^OPX[]& WO W"B^\ O\] MXWW^ Z^O YK[ UK \SQWK]^[O
N#^W KM]O NO-,+/4 SU j]KS] KUX[\f @SUUK\ K_OM \XW
MX^\SW 6O[WK[N NO EX& \OSQWO^[ N#9_XU O] NO 7X[]\K_S(
AX^\ ][X^_XW\& f UK NK]O N^ / WX_OVL[O*,-0& ;^SUc
UOV NO.)& MRO_KUSO[& OWQKQj K^ \O[_SMO NO U#O`c[XS NO
@KTX[Z^O( B[& 6O[][KWN O] ;^SUUOV NO(%# NXWbOUU\&
\OSQWO^[\ NO\ MRg]OK^` NO DXZ^OPX[] O] NO EKW]Kc
7XUXVK& _OWNS[OW]& YO^ K_KW]*,/1& K^ NXWbOUU 6O[c
WK[N N#BV\& ]X^\ UO\ N[XS]\ Z^O UO^[ PKVSUUO K_KS]
YX\\jNj\ K^ ]O[[S]XS[O NO @XUS]Q O] NKW\ UO 7KYMS[4
VKS\ MXVVO MO\ PSOP\ K_KSOW] j]j NO\ NjYOWNKWMO\
N^ MRg]OK^ NO EXW& UO\ _SMXV]O\ N#9_XU/4 [OY[S[OW]
YX\\O\\SXW YK[ N[XS] NO Y[jPj[OWMO& OW OW YKaKW] UO
Y[S` XPPO[] YK[ U#KMRO]O^[( AX^\ ][X^_XW\f UK NK]O
N^ ++ Pj_[SO[*-*. ^W KM]O NO YK[]KQO NO\ LSOW\ NO
<XLUO 6O[][KWN NO EX& NXWbOUU& O] NO @K[Q^O[S]O& \XW
jYX^\O& OW][O UO^[ PSU\& HjbSKW NO EX& O] UO^[\ PSUUO\3
5USi]O NO.)& [OUSQ#SO^\O NO U#9^UO 4 @K[Q^O[S]O& jYX^\O
NO WXLUO ;^SUUOVc5[WKU 7K[]X& NXWbOUU NO @XUXVK 4
O] AK^NK& jYX^\O NO WXLUO 5W]XSWO NO EK^]X& NXWbOUU&
\OSQWO^[ NO EMX^UX^L[O( HjbSKW NO EX& \OSQWO^[ NO
DXZ^OPX[] O] NO DX^NX^VO& _S _KS] OWMX[O OW*-&.-(
EXW PSU\& UO NXWbOUU ;^SUUOV NO(%# PKS\KS] \O\ Y[Oc
VSi[O\ K[VO\ OW$%%#!\X^\ UK MXWN^S]O N^ MRO_KUSO[
6O[WK[N 5ULO[]4 SU j]KS]f CKUO[VO >O*, VK[\ *-(-d2 O]
SU ;O VK[SKS] f CO[YSQWKW 9W&'$(' K_OM UK PSUUO N^
VO[MKNSO[ 6K[]RjUOVa 5^Q^\]S( =U RKLS]KS] MO]]O _SUUO
O] j]KS] \OSQWO^[ NO DXZ^OPX[]& UX[\Z^#OW$%&#!\K
POVVO& 7UKS[O 5^Q^\]S& NXWWKS]& YX^[ MK^\O NO VKc
[SKQO& ,))) PUX[SW\f \K WSiMO 9US\KLO]R& V=O N^ LX^[c
QOXS\ >OKW 5WN[O^& UKZ^OUUO jYX^\K ;K\]XW& PSU\ NO
6O[][KWN NO ASX[]& NXWbOUU& \OSQWO^[ NO 7K[KVKWa(%
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VKWNO& UO +2 \OY]OVL[O*+,,& UO PSOP N#G[ YX^[ UO\
 XV]O\ NO :XS`& Rj[S]SO[\ NO\ _SMXV]O\ NO 7O[NKQWO(

?O NXVKSWO NO UK VKS\XW NO EXUO[f G[ MXVY[OWKS]
:4/ KUUXNSKUS]j NO WO^P VKS\XW\ X^+3,/708! NO\ RXWc
WO^[\ KMRO]j\ K^ WXLUO CSO[[O NO DS^ O] NO\ VKW\O\
\S]^j\ \^[ UO ]O[[S]XS[O NO ?UX( 7O PSOP O\] KSW\S O`YUSc
MS]OVOW] NjWXVL[j NKW\ ^W KM]O NO MXWPS[VK]SXW
YK[ U#SWPKW] >KMZ^O\ NO @KTX[Z^O f 6j[OWQO[ NO
EXUO[& UO*0 NO\ MKUOWNO\ NO NjMOVL[O*+/,( 9W VkVO
]OVY\ Z^O UK PKVSUUO NO EXUO[& WXVL[O N#K^][O\ Y[Xc
Y[Sj]KS[O\ Nj]OWKSOW] NO\ KUUO^` NKW\ UK UXMKUS]j N#G[(
CK[VS UO\ NSPPj[OW]\ UOQ\ Z^#SU PKS]f \XW PSU\ DXUUKWN&
^W WXVVj 5[WK^N jW^Vi[O NKW\854 ]O\]KVOW] ^W
MO[]KSW WXVL[O NO LSOW\cPXWN\ TX^S\\KW] NO P[KWc
MRS\O\ O] \S\ NKW\ UO USO^ N#G[( 7O \XW] Z^OUZ^O\ VKSc  
\XW\& NO\ TK[NSW\ O] NO\ YK[MOUUO\ NO ]O[[KSW( 6O[WK[N
NO 6O[QK& j_kZ^O N#9UWO& a YX\\jNKS] YO[\XWWOUUOc
VOW] NO^` VKW\O\ YK][SVXWSK^` Z^#SU MjNK K^
VXWK\]i[O NO DSYXUU& UX[\ NO \K VX[] \^[_OW^O OW
*+)2( 6j[OWQO[ NO EXUO[& UO YU^\ [SMRO PO^NK]KS[O N^
USO^ N#G[& P^] ^W YO[\XWWKQO SWPU^OW] Z^S O`O[hK
\XW K^]X[S]j& WXW \O^UOVOW]EGU#\K LK[XWWSO& VKS\
OWMX[O \^[ ]X^]O U#j]OWN^O N^ MXV]j NO 7O[NKQWO
NXW] SU j]KS] UO T^QO( 8KW\ ^WO MS[MXW\]KWMO& SU X^][Oc
YK\\K \O\ N[XS]\ T^[SNSM]SXWWOU\( 8O\ YUKSW]O\ K_KSOW]
j]j PX[V^UjO\ MXW][O U^S YK[ UO\ RKLS]KW]\ N#BNOSUUX&
_K\\K^` NO U#KLLj NO EKSW]c@K[]SW NO 7KWSQX^( HSMc
]SVO\ NO _SXUK]SXW\ NO ]O[[S]XS[O O] NO VK^_KS\ ][KSc
]OVOW]\ NO UK YK[] NO UO^[\ _XS\SW\ NO HSK& MO^`cMU
OW K_KSOW] [jPj[j K^ ][SL^WKU N^ T^QO NO UK 7O[NKc
QWO( GWO OWZ^k]O P^] X^_O[]O YK[ 6j[OWQO[ NO EXUO[&
][XY \^MMSWM]O NO U#K_S\ NO\ NOVKWNO^[\& O] SW\][^S]P[
NKW\ ^W UXMKU SWMXVVXNO( B^][j\ NO YK[OSU\ Y[Xc
MjNj\& U#KLLj NO EKSW]c@K[]SW PS] N[XS] f UK [OZ^k]O NOd
\O\ _K\\K^`& O] UO\ OWUO_Kf UK MXVYj]OWMO M[SVSc
WOUUO NO 6j[OWQO[ NO EXUO[ YX^[ UO\ YUKMO[ \X^\ U#K^c
]X[S]j SVVjNSK]O N^ [XS OU( N^ YKYO( 6j[OWQO[ NO
EXUO[ VX^[^] \KW\ UKS\\O[ NO NO\MOWNKWMO VgUO( EK
PSUUO ^WSZ^O& 5QWi\& KaKW] ^WS \O\ NO\]SWjO\ K^ LK[XW
<KaVXWNc;U(nUUK^VO N#9W_OSQ& UK \OSQWO^[SO N#G[
\O ][X^_K Ni\ UX[\ KMZ^S\Of UK PKVSUUO NO MO WXV(
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MN BNZXRPVJV Y]"RT \NVJR\ NV JOONZUN' >WZ[Y]"RT JKJVb
MWVVJ LN\ NUXTWR% NV)-10% RT [N ZNO][J d TR^ZNZ TN[
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J^JR\ MWVVhd T"T=VR^NZ[R\h MN LNT\N ^RTTN ]V ZNL\N]Z
NV )-1, N\ MN]_ BZWON[[N]Z[ MN MZWR\ NV").(0 N\ ).(1'
4XZg[ J^WRZ h\h ZNf] MWL\N]Z NV MZWR\% 9ZJVfWR[ DWTNZ
O]\ VWUUh ZNL\N]Z MN T"FVR^NZ[R\h MN [J ^RTTN VJ\JTN
NV )-11' <T NV[NRPVJ TJ S]ZR[XZ]MNVLN NV).(, N\
MN^RV\ MW`NV MN TJ 9JL]T\h MN MZWR\ NV).(/' 6N S]ZR[b
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DWTNZ% RTT][\ZN NV )T(][[RTTWV N\ NV 6J\JTWPVN XJZ TN[
[NZ^RLN[ Y]"NTTN J ZNVM][d [N[ [W]^NZJRV[ MNX]R[ TN
H<T" [RgLTN' <T NUKZJ[[J T"h\J\ ZNTRPRN]_ MJV[ T"WZMZN
MN[ 6JZUN[ MhLQJ][[h[% N\ XJ[[J NV[]R\N MJV[ LNT]R
MN [JRV\ 5NVWi\' BW]Z^] M] MWL\WZJ\ NV \QhWTWPRN d
T"FVR^NZ[R\h MN BNZXRPVJV% ?NTLQRWZ DWTNZ M"4ZUNVb
MJZR[ O]\ VWUUh LWJMS]\N]Z M"4VMZh =]JTTJZ% JKKh
MN DJRV\b?JZ\RV M] 6JVRPW]' 6N MNZVRNZ UW]Z]\ TN

. MhLNUKZN).*+% N\ ?NTLQRWZ DWTNZ M"4ZUNVMJZR[ VN
\JZMJ XJ[d ZNL]NRTTRZ [J []LLN[[RWV' FV MN[ XZNURNZ[
JL\N[ MN [WV JKKJ\RJ\ O]\ MN \RZNZ TJ LQe[[N MN DJRV\b
:J]MhZRY]N M] \Zh[WZ MN TJ [JLZR[\RN N\ MN TJ \ZJV[b
XWZ\NZ MJV[ ]VN LQJXNTTN M] LTWi\ZN Y]R [NZ^JR\ MN
[JTTN LJXR\]TJRZN' ?NTLQRWZ DWTNZ %M" 4ZUNVMJZR[ XJ[b
[JR\ XW]Z ]V MN[ QWUUN[ TN[ XT][ RV[\Z]R\[ MN TJ
XZW^RVLN' 4][[R% JXZg[ [J XZWUW\RWVd T"JKKJ\RJ\% RT
O]\ Mh[RPVh XW]Z ZNUXTRZ TN[ OWVL\RWV[ MN ^R[R\N]Z
MN[ UWVJ[\gZN[ KhVhMRL\RV[ MN TJ LWVPZhPJ\RWV MN
EJZZJPWVN' 6N XZhTJ\ N[\ T"J]\N]Z M"]V 6WUUNV\JRZN
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LQNZ M] URVNZJR' []LLN[[R^NUNV\% TN *. VW^NUKZN
;R*- N\ TN*. J^ZRT).+-' >"JKKh MN DJRV\b?JZ\RV M]
6JVRPW] [N \ZW]^J J] VWUKZN MN[ XNZ[WVVJPN[ Y]R
^RVZNV\d DJRV\b8[\g^N% M]ZJV\ TN UWR[ MN UJR).,*%
XZh[NV\NZ TN]Z[ QWUUJPN[ J] ZWR MN 9ZJVLN >W]R[ HTV
Y]R J^JR\ [J Zh[RMNVLN MJV[ TJ Uh\JRZRN7 8? +@4?
BJ]Y]N[' 6N UWVJZY]N J`JV\ MNUJVMhd T"JKKh M]
6JVRPW] ]VN ZNTRY]N MN [JRV\ :J]MhZRY]N% ?NTLQRWZ
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JVVhN[ MN [NZ^RLN MJV[ LN LWZX[% RT WK\RV\ [WV LWVPh
XW]Z XJ[[NZ% NV Y]JTR\h MN XZNURgZN LTJZRVN\\N% MJV[
TJ U][RY]N M"QJZUWVRN M] M]L M"AZThJV[' 7N^NV] d
LN\\N UhUN hXWY]N hTg^N MN ?RLQNT IW[\% DWTgZN OR\
[W][ [J MRZNL\RWV MN ZJXRMN[ XZWPZg[% N\ SW]J J^NL ]V
KZRTTJV\ []LLg[ J] LWVLNZ\ [XRZR\]NT% NV)/0,' 4 TJ
UWZ\ M] M]L M"AZThJV[% RT O]\ JMUR[ MJV[ TJ LQJXNTTN
M] ZWR% \W]SW]Z[ NV Y]JTR\h MN XZNURgZN LTJZRVN\\N%
X]R[ O]\ XZWON[[N]Z MN [WV RV[\Z]UNV\ J] LWV[NZ^Jb
\WRZN MN U][RY]N%d T"hXWY]N MN [J OWVMJ\RWV' 4`JV\
h\h LWUXZR[ MJV[ TJ ZhOWZUN MN)0(*% RT \ZW]^J MJV[
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@KWUOMSGS$ CNeTJTWOSK$ LOQQK JK STHQK 9ZMZKX J!?W_
YGLO!G$ JeIeJe$ KY JK @GZQK JK BKWGMZY& @KSJGSY QG
MZKWWK KSYWK QG 8WGSIK KY Q!7XUGMSK$ QKX HOKSX JK
;TXKUN JK BTWWOHKX$ ] ITRUWOX QG HGWTSSOK JK
5GHWKSX$ LZWKSY ITSLOXVZeX UGW QK MTZ[KWSKRKSY
LWGScGOX KY JTSSeX$ QK (* XKUYKRHWK (-,*$ a @OKWWK
=TWKQQ$ INGSTOSK KY XGIWOXYGOS_RGPKZW !JK QG IGYNe_
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LZWKSY GZXXO TIYWT]eKX$ QK (, GThY (-,*$ a ;TXKUN
=GWcGQ& <K )( TIYTHWK (--*$ QK HGWTS JK 5GHWKSX
UWfYG XKWRKSY JK LOJeQOYe a <TZOX E:D$ KSYWK QKX
RGOSX JK 8WGScTOX ATRGS]G$ [OMZOKW JK ATZXXOQQTS
KY DGQQKXUOW& :Q LOY XTS YKXYGRKSY a @WGYX_JK_=TQQT$ QK
)+ PZOQQKY (--.$ KY RTZWZY a @KWUOMSGS$ KS XG RGOXTS
JK QG WZK JK QG=$hN-.2. Q!$GZ RTOX JK JeIKRHWK (-.)&
;TXdUNK JK BTWWOHKX KY J!?WYGLO!G$ LOQQK ZSOVZK KY NeWO_
YOdWK JK ;TXKUN JK BTWWOHKX$ eUTZXG$ QKO! G[WOQ (-.*$
8WGScTOX JK ATX "[TOW IK STR#$ LOQX J!GZYWK 8WGScTOX
JK ATX KY JK ;KGSSK JK ATX$ KS LG[KZW JZVZKQ QK WTO
JK 8WGSIK eWOMKG KS ITRYe QKX YKSKX JK BGOSY_8eQOZ
J!3[GOQ KY JK BGOSY_8eQOZ J!3RTSY& <G HGWTSSOK JK
5GHWKSX WKXYG KS QG UTXXKXXOTS JK QG RGOXTS JK ATX
PZXVZ!a QG [KSZK JK QG 9e[TQZYOTS&

3WINO[KX JKX @]W&_?W&$ 4& 1*F;+&+`'F&_3<3:FC$ '6;1,.: 01:;691B
8<.: "#! 3.: ,644<9>: JZ (6<::13365! )! XeWOK&
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%.1)/*! SGVZOY QK !(/ PGS[OKW (/)/ a 5eWKY$ Tg XTS
UdWK K\KWcGOY QG UWTLKXXOTS JK JTIYKZW KS ReJKIOSK&
;TXdUNK 6T$ XG RdWK$ GUUGWYKSGOY a Q!ZSK JKX UQZX
NTSTWGHQKX LGROQQKX JK IKYYK GSYOVZK IOYe& 5TSLOe JdX
XKX UQZX PKZSKX GSX$ MWbIK a& QG XTQQOIOYZJK OSYKQQO_
MKSYK J!ZS TSIQK UWfYWK$ a QG JOWKIYOTS JK Q!GHHe
6ZUGSQTZU$ JOWKIYKZW JZ @KYO<_BeROSGOWK JK BGOSY_
>OITQGX JZ 5NGWJTSSKY$ a @GWOX$ @OKWWK BTZHOWGS SK
XZWUGXXGOY KS YGQKSY YTZX XKX WO[GZ\& 3Z BeROSGOWK
JK BGOSY_BZQUOIK$ OQ LOMZWG G[KI JOXYOSIYOTS GZ ROQOKZ
JK IKQQK UQeOGJK J!NTRRKX WKRGWVZGHQKX$ YKQX VZK
QKX <G[OMKWOK$ QKX 8TZQTS$ QKX <GYTZW_J!3 Z[KWMSK$ QKX
<KZOQQKZ\$ JTSY QG XIOKSIK KY QKX [KWYZX TSY LGOY XO
MWGSJ NTSSKZW a Q!7MQOXK JK 8WGSIK& ?WJTSSe UWfYWK$
Q!GHHe BTZHOWGSSK JK[OSY QK ITQQGHTWGYKZW JK Q!GHHe
6ZUGSQTZU JGSX QG RGOXTS J!eJZIGYOTS Tg X!eYGOY
LTWReK XG PKZSKXXK IQeWOIGQK& <TWXVZK Q!GSIOKS XSUe_
WOKZW JK BGOSY_>OITQGX KZY eYe STRRe a Q!e[fINe
J!?WQeGSX$ Q!GHHe BTZHOWGS SK$ a UKOSK bMe JK [OSMY_
NZOY GSX$ Q!] XZO[OY$ G[KI QK YOYWK JK [OIGOWK_MeSeWGQ&
<K YKRUX VZK @OKWWK BTZHOWGSSK UGXXG GZUWdX JZ
XG[GSY` e[fVZK J!?WQeGSX LZY ITSXGIWe GZYGSY GZ\
QGHKZWX OSYKQQKIYZKQX VZ!a QG JOLO!ZXOTS JKX iZ[WKX
IGYNTQOVZKX VZO ITRRKScGOKSY a eIQTWK [KWX QK ROQOKZ
JZ E:E! XOdIQK& 6dX (/,.$ OQ UWOY ZSK UGWY GIYO[K a QG
IWeGYOTS JKX eITQKX J!?WOKSY KY JK B]WOK& :Q eYGOY JZ
5TSXKOQ J!3JROSOXYWGYOTS$ KS ITRUGMSOK JK Q!GHHe
<G [OMKWOK$ RTWY JZ!JOSGO KY GWINK[fVZK J!3QMKW$ JK
Q!GHHe 4TZWWKY$ JKUZOX IGWJOSGQ KY e[fVZK JK ATJK^$
JK Q!GHHe @QGIK$ RTWY IGWJOSGQ KY GWINK[fVZK JK
9KSSKX& =MW <G[OMKWOK$ QK UWKROKW JOWKIYKZW JKX
eITQKX J!?WOKSY$ LZY STRRe UGW >GUTQeTS :::$ KS
XKUYKRHWK (/-($ a QG INGWMK J!GZJOYKZW JK ATYK& 7S
VZOYYGSY XTS UTXYK$ OQ JeXOMSG QZO_RfRK GZ 5TSXKOQ
J!3JROSOXYWGYOTS Q!GHHe BTZHOWGSSK UTZW XTS XZI_
IKXXKZW& 5K JKWSOKW GIIKUYG KY XK XeUGWG JdX QTWX JK
=MW 6ZUGSQTZU$ VZO QK [OY UGWYOW a ITSYWK_IiZW& 7S
(/-0$ @OKWWK BTZHOWGS SK GIITRUGMSG Q!GWINK[fVZK
J!3QMKW GZ ITSIOQK JZ DGYOIGS KS VZGQOYe J!GRO KY JK
ITSXKOQQKW& DKWX QG LOS JK Q!GSSeK (/.($ =MW <G[OMKWOK
WKUWeXKSYG GZ BGOSY_BOdMK VZK QG JOWKIYOTS JKX ROX_
XOTSX IGYNTQOVZKX GHXTWHGSY YTZY XTS YKRUX$ OQ IWT]GOY
JK XTS JK[TOW JK XK LGOWK XZUUQeKWa 3QMKW& @OK :E QZO
TIYWT]G ITRRK GZ\OQOGOWK @OKWWK BTZHOWGS SK$ G[KI
QK YOYWK J!e[fVZK JK BeHGXYK15 7*9;1+<: 15/1-.31<4"
<!GWINK[fVZK J!3QMKW ITSXGIWG QZO_RfRK XTS GRO5
@GWOX$ JGSX Q!eMQOXK BGOSY_3ZMZXYOS$ QK + Le[WOKW (/.)&
<G [OK GIYO[K J!e[fVZK_ ROXXOTSSGOWK ITS[KSGOYa
Q!bRK JK LKZ JK @OKWWK BTZHOWGSSK& ((GORGOY a WGITS_
YKW$ [KWX QG LOS JK XG [OK$ XKX ITZWXKX UGXYTWGQKX a YWG[KWX
QK [GXYK YKWWOYTOWK XTZROXa QG PZWOJOIYOTS XUOWOYZKQQK
JZ UWORGY J!3LWOVZK& <K HOTMWGUNK JZ IGWJOSGQ <G[O_
MKWOK G YWGIe QK UTWYWGOY QK UQZX LQGYQKZW JK @OKWWK BTZ_
HOWGSSK a IKYYK eUTVZK JK XG [OK13 ?S WKRGWVZGOY$



JOY_OQ& UWdX JK Q#GWINK[fVZK& ZS e[fVZK PKZSK KSITWK&
J#ZSK HKQQK UWKXYGSIK KY QK LWTSY QGWMKRKSY JeITZ_
[KWY& WKRGWVZGHQKRKSY JOXYOSMZe JK UGWTQKX KY JK
RGSOdWKX ((( <MW ATZHOWGSSK eYGOY ZS KXUWOY eQeMGSY&
ZS NTRRK JK QKYYWKX KY ZS NTRRK JZ RTSJK(`%
1UWdX XO\ GSSeKX J#ZS LeITSJ GUTXYTQGY& ?OKWWK ATZ_
HOWGSSK GQQeMZG GZ IGWJOSGQ ;G[OMKWOK QK UWePZJOIK
VZ#GUUTWYGOY b XG XGSYe QK IQORGY J#1LWOVZK& KY WKSYWG
KS 6WGSIK GZ ITRRKSIKRKSY JK */./( ;#e[fVZK JK
AeHGXYK& WKYOWe GZ XKOS JK XG LGROQQK& S#G[GOY UTOSY
VZOYYe Q#GWINK[fVZK J#1QMKW XGSX KRUTWYKW JGSX XTS
IkZW VZKQVZ  GRKWYZRK JK XTZ[KSOW( <MW ;G[O_
MKWOK& JK XTS _ iYe& KRUQT]G XTS IWeJOY KY XTS ^dQK
JGSX QK HZY J#THYKSOW UTZW XTS GSIOKS GZ\OQOGOWK ZS
XOdMK eUOXITUGQ JGSX QG RdWK_UGYWOK& X#KLLTWcGSY& J#GI_
ITWJ G[KI <MW ;GSMeSOKZ\ KY <MW 2TZWWKY& JK LQeINOW
Q#ORUQGIGHQK TUUTXOYOTS JK <MW 4ZUGSQTZU& GQTWX
YTZY_UZOXXGSY GZUWdX JZ RGWeINGQ KY JK QG RGWeINGQK
JK <GI_<GNTS( ;TWXVZK [OSY QK PTZW Tj QK RGWeINGQ
JK <GI_<GNTS IKXXG J#fYWK UWeXOJKSY KY Q#e[fVZK
J#>WQeGSX OSLQZKSY& QKX KL*#TWYX JK Q#GWINK[fVZK J#1QMKW
WKJTZHQdWKSY KS LG[KZW JK ?OKWWK ATZHOWGSSK( 3KQZO_
IO ] MGMSG J#fYWK UTWYe& QK ,) PGS[OKW *//)& XZW QK
XOdMK eUOXITUGQ JK 2KQQK]& ZS JKX JOTIdXKX QKX UQZX
IHWeYOKSX JK QG 6WGSIK& JGSX QKVZKQ XTS ReWOYK JK[GOY
YWTZ[KW ZS INGRU UQZX [GXYK KY UQZX JOMSK JK QZO(
?WeITSOXe GZ ITSXOXYTOWK JZ +. Le[WOKW #*//)&QK STZ[KQ
e[fVZK JK 2KQQK] LZY OSYWTSOXe QK +) G[WOQ XZO[GSY( 9Q
GWWO[G JGSX XTS JOTIdXK QK IkZW WKRUQO JK MWGSJX
UWTPKYX& G[KI QG STHQK KY XOSIdWK GRHOYOTS J#OROYKW
UTZW XTS UWTUWK ITRUYK QKX MWGSJKX KY MeSeWKZXKX
KSYWKUWOXKX JKX O !QZXYWKX RGhYWKX b Q#eITQK& JKXVZKQX
OQ G[GOY eYe LTWRe( 4ZWGSY XTS eUOXITUGY b 2KQQK]&
?OKWWK ATZHOWGSSK ITSYO SZG KY GINK[G QK UWTIdX GUTX_
YTQOVZK JGSX QG IGZXK JZ [eSeWGHQK IZWe J#1WX& LTSJG
QK ITQQdMK JK AGOSY_?OKWWKb 2TZWM KY Q#TWUNKQOSGY JK
6KWSK]( CS LZSKXYK GIIOJKSY JK [TOYZWK& "XZW[KSZ KS
ITZWX J#ZSK YTZWSeK UGXYTWGQK& eHWGSQG XG XGSYe( ;K
ITSYWK_ITZU LZY XO UWTLTSJ VZK& QTOS JK X#GYYeSZKW
G[KI QK YKRUX& QKX XZOYKX SK LOWKSY VZ#GQQKW KS X#GMMWG_
[GSY& PZXVZ#GZ PTZW Tj KQQKX JeYKWROSdWKSY ZSK IWOXK
[OTQKSYK VZO QK WeJZOXOYb QG SeIKXXOYe JK JeUTXKW QK
LGWJKGZ JK QG INGWMK UGXYTWGQK( 5S *//.& ?OKWWK ATZ_
HOWGSSK XK WKYOWGb 3eWKY& QG [OQQK Tj LZY XTS HKWIKGZ(
;K UGUK QZO ITSLeWG KS RfRK YKRUX QK YOYWK J#GWINK_
[fVZK JK =eT_3eXGWeK&;? A3CE;4FD ;?<;67=;H?"QK +- ST_
[KRHWK JK IKYYK RfRK GSSeK( 1UWdX JK QTSMZKX KY
UeSOHQKX XTZLLWGSIIX& ?OKWWK ATZHOWGSQQK RTZWZY QK
*. PZOS */F%,& JGSX ZSK JK XKX RGOXTSX JK IGRUGMSK
XOYZeK XZW QG UGWYOK RTSYGMSKZXK JZ YKWWOYTOWK JK
3eWKY( AKX THXdV ZKX KZWKS Y QOKZ JGSX IKQQK RfRK
[OQQK& QK [KSJWKJO +, PZOS( 5QQKX LZWKSY UWeXOJeKX UGW
=TgQ 7GZXXGO!# e[dVZK JK ?KWUOMSGS( <MW ;ZcTS&
XZIIKXXKZW OWSReJOGY JK ?OKWWK ATZHOWGS SK XZW QK
XOdMK JK 2KQQK]& UWTSTScG& KS IKYYK IOWITSXYGSIK&

ZSK YTZINGSYK TWGOXTS LZSdHWK( ATS ITWUX WKUTXK
JGSX ZS IG[K0QC JK LGROQQK IWKZXe JGSX QK IORKYOdWK
JK 3eWKY( ;KX GWRKX JK ?OKWWK ATZHOWGS SK eYGOKSY0
&!3C97?E =3 5C@;I 6F 13;?EL1PAF=5C7 67 9F7F=7D" 3F
5:78 6!3KFC" 3F 135CP %RFC 6!@C"G[KI QG JK[OXK01A7D
;? FEC@BF7$
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(%)#'"$*  &-+..+!"1,1/0+ JK%&ITS[KSYOTS_
SKQ& Se b @OTR $?Z]_JK_4iRK% KS *.-)& RTZWZY b
?GWOX& QK */ PZOS *.8-( 9Q KRHWGXXG QG IGWWOdWK ROQO_
YGOWK& KY LZY TLLOIOKW GZ WeMORKSY JK 8T]GQ_JWGMTSX(
;KX UWOSIOUKX JK QG 8e[TQZYOTS YQ#>Z[dWKSY KS QZO ZS
LKW[KSY GJKUYK& KY OQ QKZW UGWZY J#GZYGSY UQZX Je[TZe
VZ#hQQKZW XGIWOLOG QG STHQKXXK JK XG SGOXXGSIK KY QK
XTOS J#ZSK LTWYZSK ITSXOJeWGHQK( <KRHWK JK QG 3TS_
[KSYOTS UTZW QK ?Z]_JK_4iRK OQ [TYG QG RTWY JK
;TZOX ED9 KY LZY KS[T]e KS ROXXOTS XZIIKXXO[KRKSY
b Q#GWReK JK QG <TXKQQK $RGO9.8,% KYb IKQQK JKX
?]WeSeKX_>WOKSYGQKX $PGS[OKW *.8*%( 4K ITSIKWY G[KI
XTS ITQQdM#ZK QK WKUWeXKSYGSY JZ UKZUQK <OQNGZJ& OQ
LOY GWWfYKW YWKSYK TLLOIOKWX MeSeWGZ\ VZ#OQ OSYKWSG
JGSX QKX UWOXTSX JZ 3GXYOQQKY& G[GSY JK QKX YWGJZOWK
JK[GS Y QK YWOHZSGQ We[TQZYOTSSGOWK( 4ZWGSY QG BKWWKZW&
ATZHWGS] XK IGSYTSSG JGSX QKX VZKXYOTSX ROQOYGOWKX(
BTZYKX QKX RKXZWKX [OTQKSYKX UWOXKX JGSX QK JeUGWYK_
RKSY JKX ?]WeSeKX_>WOKSYGQKX JZWGSY IKYYK UeWOTJK
XGSMZOSGOWK JTO[KSY fYWK GYYWOHZeKX b <OQNGZJ( ATZ_&
HWGS] S#OSYKW[OSY JGSX QKX GLO#GOWKX IO[OQKX VZK UTZW
UQGOJKW QG IQeRKSIK TZ ITSYWKXOMSKW XGSX ITSYWiQK
QKX TWJWKX JK XTS ITQQdMZK( 4K WKYTZWb ?GWOX& ATZ_
HWGS] LZY ORUQOVZe JGSX Q#OSXZWWKIYOTS JK UWGOWOGQ
$P ZOS #*.8-%UGW @TRRK& XTS IGR UGYWOTYK KY XTS GRO(
KY INGWMe JZ ITRRGSJKRKSY JK QG LTWIK GWReK VZO
JK[GOY RGWINKW ITSYWK QG 3TS[KSYOTS( ;#GXXKRHQeK
G]GSY YWOTWSUNe& KQQK JeIWeYG J#GWWfYKW ATZHWGS[ KY
VZGYWK GZYWKX JK XKX RKRHWKX& UZOX QKX QO[WG b  SK
ITRROXXOTS ROQOYGOWK( VZO QKX ITSJGRSG YTZX b
RTWY& QK */ PZOS *.U-( ATZHWGS] UTZ[GOY LZOW( 9Q SK
UKSXG VZ#GZ XGQZY J#ZS eROMWe VZO eYGOY IGINe JGSX
XG RGOXTS KY VZ#OQ [TZQGOY G[KWYOW JK INKWINKW ZS
GXOQK UQZX GXXZWe( 9Q eYGOY UWdX J#KSYWKW INK^ QZO QTWX_
VZ#OQ LZY GWWfYe( 5S GUUWKSGSY XG ITSJGRSGYOTS(
ATZHWGS ] XK LWGUUG J#ZSK UGOWK JK IOXKGZ\ VZO XKW[OY
KSXZOYKb INGIZS JK XKX ITQQdMZKX( =#G]GSY UGX UQZX
WeZXXO VZK 2TZWHTYYK KY 4ZWT] b XK UTWYKW JKX GYYKOS_
YKX RTWYKQQKX& OQ LZY YWGhSe YTZY XGSMQGSYb Q#eINGLGZJ(
ATZHWGS0 G[GOY ZSK UN]XOTSTROK NKZWKZXK& ZS
GHTWJ UWe[KSGSY& ZS IGWGIYdWK GORGHQK KY HKGZITZU
JK MGOKYe(
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528.00+ "(=DA:D< <=#$VYQOQUIQYM LM 4IU_VSIZ%
OgYI WMULIU[ WS\Z LMLQ^`ZMW[ IUZ S"MTWSVQ LM KPd[M`
SIQU LM 4MSSMOIYLM% I\X\MS QS I]IQ[ g[g UVTTgc ]QM
MU )+.(' ;S LQYQOMI SMZ [YI]I\^ LM YgWIYI[QVU M[ S"IYTM`
TMU[ LM KM[[M QTWVY[IU[M NVY[MYMZZM% Z\Y]MQSSI SM
WIZZIOM LMZ OYIULMZ KVTWIOUQMZ M[ KVU[YQJ\Ic SI
LgNMUZM L\ KVS LM AI ;SQZZIYZ% SVYZ LM SI LMYUQfYM M^Wg`
LQ[QVU LM S";UNIU[ LM >IRVYX\M' 7U )+//% 4MYUIYL LM
DV]QSSM LVUUI ZI LgTQZZQVU M[ N\[ YMTWSIKg LIUZ SI
KPIYOM LM KPd[MSIQU LM 4MSSMOIYLM WIY AQMYYM bI
CV]QYI% LM DIQU[`<MIU`LM`;IZ`3JILMZZIZ'

3YKPQ]MZ LMa "<"_Y'`@Y'% 4' )*)' `<' 8C7;G7% (1 +.==.31 0?
+1<>4?=!LIUZ SM('6 %?661>58 01 6. -9/5A>A $3<5/961! -/518>525;?1
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53'4I' "3BAE <=#$ LVTQUQKIQU% VYQOQUIQYM L\
LQVKfZM LM 4VYLMI\^% g[IQ[ WYV]QUKQIS LM AYV]MUKM
WV\Y S"VYLYM LMZ 8YfYMZ`AYhKPM\YZ SVYZX\"QS NVULI% MU
)*,*% SM KV\]MU[ LM DIQU[`6VTQUQX\M% Z\Y S"MTWSI`
KMTMU[ Vk ZM [YV\]IQ[ S"IUKQMUUM TISILYMYQM V\
SgWYVZMYQM LM AMYWQOUIU' 5M TVUIZ[fYM g[IQ[ [YfZ
]IZ[M' ="QUNIU[ <IKX\MZ% ISVYZ X\"QS ILTQUQZ[YIQ[ SMZ
KVT[gZ LM CV\ZZQSSVU M[ LM 5MYLIOUM% ZV\Z SI PI\[M
LQYMK[QVU LM ZVU WfYM <IKX\MZ&! SM 5VUX\gYIU[%
SVOMIQ[ LIUZ KM KV\]MU[% L\YIU[ SMZ ZgRV\YZ X\"QS
NIQZIQ[c AMYWQOUIU% 6M]MU\ YVQ LM >IRVYX\M MU )*/.%
QS ISSI JQMU[j[ Z"g[IJSQY I]gK ZI KV\Y LIUZ SM KPd[MI\
#KQ[ILMSSM IK[\MSSM$ X\Q N\[ [MYTQUg ]MYZ S"IU )*0(' =M
TVUIZ[fYM LM DIQU[`6VTQUQX\M N\[ SM ZQfOM LM
S";UX\QZQ[QVU MU CV\ZZQSSVU' ;S KVU[MUIQ[ SMZ WYQZVUZ
L\ DIQU[`@NNQKM% TIQZ VU UM KVUUIi[ YQMU LM WIY[QK\`
SQMY Z\Y KMZ WYQZVUZ X\M S"QTIOQUI[QVU WVW\SIQYM MZ[
[V\RV\YZ WYh[M c LYITI[QZMY' =M KSVi[YM LM KM KV\]MU[
LI[M LM SI NQU L\G;F! ZQfKSM' ;S I g[g [MSSMTMU[ T\[QSg
X\"QS U"MU YMZ[M O\fYM X\M LM\^ OYVUWMZ LM KVSVU`
UM[[MZ IKKV\WSgMZ% LIUZ SI OISMYQM 7Z[ LVU[ SMZ ]Vk[MZ
ZVU[ c KYVQZgMZ L"VOQ]M' 5"MZ[ SI OISMY[M X\Q ZMY[ LM
KV\SVQY M[ LVUUM IKKfZ c S"gOSQZM' =MZ I\[YMZ OISMYQMZ%
WM\ QU[gYMZZIU[MZ VU[ g[g LgNQO\YgMZ M[ ZMY]MU[ LM
TIOIZQUZ' EUM OISMYQM Z\WgYQM\YM NVYTIU[ \U WYM`
TQMY g[IOM YMTVU[M ZM\SMTMU[ I\GF;;" ZQfKSM'="gOSQZM
LMZ 6VTQUQKIQUZ LI[M L\G;F" ZQfKSM' 7SSM MZ[ [YfZ
]IZ[M% [YfZ PI\[M M[ QS ZMTJSM X\M S"IYKPQ[MK[M L\
TVU\TMU[ I]IQ[ M\ S"QLgM LM SM NIQYM WS\Z gSM]g' =MZ
ITVYKMZ LMZ VOQ]MZ X\M S"VU YMTIYX\M c SI WYMTQfYM
[YI]gM% WYfZ L\ [YIUZMW[% WYV\]MU[ X\"QS I]IQ[ M\
L"IJVYL SM WYVRM[ L"g[IJSQY SMZ ]Vk[MZ LM SI UMN Z\Y LMZ
KYVQZgMZ L"VOQ ]M% KM X\Q I\YIQ[ ZQUO\SQfYMTMU[ I\O`
TMU[g SI PI\[M\Y LM SI ]Vk[M' @U ZM KVU[MU[I L"\UM
KPIYWMUSM MU JVQZ% HU"VJIJSMTMU[ WIYKM X\M SMZ YMZ`
ZV\YKMZ g[IQMU[ QUZ\NNQZIU[MZ' ="MUZMTJSM LM S"gOSQZM
MZ[ L"\U OYIUL MNNM[% X\VQX\M WYQ]gM LM [V\[M VYUM`
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]PX^LX^ VP] Wb]^i\P] OP VL ?L^T`T^j& OP V#7ZTZSLXTP&
OP VL GT]T^L^TYX P^ OP V#3XXYXNTL^TYX( 6P_a WjOLTVd
VYX] WLX[_PX^ f V#PX]PWMVP( @X VP_\ L ]_M]^T^_$D
_XP ^YTVP ]_\ VL[_PVVP P]^ ZPTX^ _X ]_UP^ \PVTReTP_a(
=P ZTjOP]^LV O_ WLl^\PdL_^PV OP 5YVVTY_\P Q_^ ZVLNj
VP *- L`\TV *.1)( =P *0 L`\TV OP V#LXXjP ]_T`LX^P& YX
Z\YNjOL f V#TX]^LVVL^TYX P^f VL MjXjOTN^TYX OP] ]^Ld
^_P] OP VL GTP\RP& OP] LZm^\P] ]T^_j] ]_\ VL Z\PWTi\P
\LXRjP O_ WYX_WPX^ P^ OP] OP_a ^LMVPL_a [_T \P^\Ld
NPX^ VP] ]NiXP] OP VL `TP OP >L\TP( =L Nj\jWYXTP Q_^
Z\j]TOjP ZL\ V#LMMj CTP\L& N_\j O#3\RPVi]& OjVjR_j
ZL\ V#j`k[_P O#7VXP& <PLX OP 8VLWPX`TVVP( =P] L_^\P]
]^L^_P] OP] LZm^\P] L`LTPX^ j^j ZVLNjP] OLX" VP NY_d
\LX^ OP V#LXXjP*+)# =P */ OjNPWM\P OP NP^^P WkWP
LXXjP& VP Z\TP_\ Oo NY_`PX^ OP] OYWTXTNLTX] OP
5YVVTY_\P MjXT^ NP] OT`P\]P] TWLRP] [_T YNN_ZLTPX^
NSLN_XP VP_\ ZVLNP \P]ZPN^T`P( =Y\][_P VP \P^LMVP OP
V#jRVT]9 OP 5YVVTYWP Q_^ jVP`j& _X ZPTX^\P XYWWj
<Y]PZS 4LMY\P] ]P NSL\RPL OP VL OjNY\L^TYX( 5P^



/@PRHQRD DU_BSR@ QML RP@T@HJ NMSP J@ QMKKD CD BHLO
BDLRQ JHTPDQ& 4L (,'*$ 7MQDNG =SLVDP @T@HR _R_ @NNDJ_
[ BMLQRPSHPD JD PDR@AJD CD J!@SRDJYK@IDSP CD 5MLRY
<MKDS& 8D ). QDNRDKAPD CD BDJRD @LL_DYJ[$ HJ NDPCHR
SL EHJQ @NNDJ_ ;HDPPD OSH ESR HLGSK_ C@LQ J@ BG@Y
!;DJJD CD BDR DPKHR@FD$ @HLQH OSD J!HLCHOSD SLD R@AJD
$CD K@PAPD DLB@QRP_D C@LQ JD KSP CD J!_FJHQD$ QSP J@
E@]@CD HLR_PHDSPD$ CS BcR_ CD J!4T@LFHJD& 7MQDNG
=SLVDP @T@HR @BGDT_ BD KMLSKDLR @S KMHQ CD ISHL
(,',& 9& J!@AA_ 4& <MSQ JD C_BPHR DL BDQ RDPKDQ C@LQ
YQML*<CD@<B8 78 -=3DB8I'4>8 78 )@?DI/@>8E$X 8!@PRHQRD
@ CMLL_[ BDRRD edTPD J@ EMPKD CDQ RPHNRVOSDQ& 8DQ
TMJDRQ J@R_P@SU$ OSMHOSD EHUDQ$ @EEDBRDLR SLD J_F^PD
HLEJDUHML OSH JDSP E@HR NPMCSHPD$ @TDB JD BMKN@PRHY
KDLR BDLRP@J$ SL @LFJD MARSQ& 8D PDR@AJD DLRHDP QD
BMKNMQD C!SL QMSA@QQDKDLR CHQQHKSJ_ DL N@PRHD N@P
J!@SRDJ$ CD CDSU MPCPDQ QSNDPNMQ_Q DR QSPKMLR_Q J!SL
DR J!@SRPD C!SL @QQDKAJ@FD CD KMSJSPDQ DL BMPLHBGD$
MS QH J!ML TDSR$ C!SL DLR@AJDKDLR RP^Q PHBGD DR C!SL

$ ZBMSPMLLDKDLR NPDQOSD RPH@LFSJ@HPD$ CMLR JDQ JHFLDQ
 MLR B@BG_DQ MS APHQ_DQ N@P CDQ QR@RSDQ MS @SRPDQ
MPLDKDLRQ CD QBSJNRSPD OSH JDQ CMKHLDLR& 1SYCDQQSQ
CS QMSA@QQDKDLR OSH @$ C@LQ Q@ N@PRHD G@SRD$ JDQ
RPMHQ N@LLD@SU CD J@ J_FDLCD "CD 5MLRY<MKDS#$ Q!MSY
TPD$ @S BDLRPD$ J@ LHBGD CD YJ@ 9@CMLD$ QSP J@OSDJJD
PDQQMPR SL A@JC@OSHL Md J!@PRHQRD @ KHQ [ NPMESQHML
QDQ C_BMP@RHMLQ& 3@LQ JD K`KD MPCPD$ BG@OSD BMKY
N@PRHKDLR J@R_P@J NP_QDLRD SL R@AJD@S DL PDJHDE OSH @
NMSP QSIDR$ CS BcR_ CD J!4T@LFHJD$ J@-4D<F<DJ 78 -@DB8I
08<:?84B DR= %7@B4D<@? 78C 58B:8BC!DR$ CS BcR_ CD
J!4NbRPD$= %7@B4D<@? 78C ,4:8C#3@LQ J!HLRDPT@$JJD CDQ
BMJMLLDQ CMSAJDQ DR THRHL_DLLDQ OSH Q!_J^TDLR CD
BG@OSD BcR_ CD BDQ R@AJD@SU$ QD CPDQQDLR$ [ F@SBGD$
J@ QR@RSD CD J@)@<![ CPMHRD$ J@ QR@RSD CD= (CAJB4?68!
ZDR @S BDLRPD$ CDSU @LFDQ T`RSQ [ J@ K@LH^PD CDQ FSDPY
PHDPQ @LRHOSDQ DR RMSPL_Q TDPQ J!6K@FD CD 9@PHD& 8@
K`KD CHQNMQHRHML @ _R_ MAQDPT_D C@LQ JD QDBMLC
MPCPD& 1SYCDQQSQ CS A@JC@OSHL CD J@ ?HDPFD QD RPMSTD
J@ QR@RSD CD Q@HLR 9@PRHL$ RHRSJ@HPD DR N@RPML CD J@
N@PMHQQD C!:CDHJJM& 8DQ R@AJD@SU DL PDJHDE PDNPMCSHY
QDLR$ [ F@SBGD$= %??@?6<4D<@?!DR[ CPMHRD$ J@2<C<D4I
D<@? 78 =4 04<?D8I 2<8B:8#3@LQ J!HLRDPT@JJD CDQ BMJMLY
LDQ$ QMLR JDQ QR@RSDQ CDQ OS@RPD FP@LCQ CMBRDSPQ CD
J!4FJHQD J@RHLD& 8D QMKKDR CS BMSPMLLDKDLR DQR
MBBSN_ N@P J!HK@FD CS ;^PD _RDPLDJ MS 3HDS BP_@RDSP
OSH QD NDLBGD TDPQ J@ RDPPD$ DR BG@BSL CD QDQ @LFJDQ
N@P SLD QR@RSD CD THDPFD& 2D PDR@AJD$ Md JD KMHLCPD
DQN@BD @ Q@ KMSJSPD MS Q@ C_BMP@RHML$ DQR PHBGDKDLR
DR RMR@JDKDLR CMP_& 8DQ QR@RSDQ DR JDQ R@AJD@SU DL
PDJHDE QMLR NMJVBGPMK_Q&## 4L (,()$ 7MQDNG =SLVDP
DLRPDNPHR J@ BMLQRPSBRHML CS64>4B<=CD 5MLRY<MKDS&
:L @NNDJJD CD BD LMK SLD=@:8MS NDRHRD BG@KAPD
$B@PP_D KDQSP@LR OS@RPD K^RPDQ CD BcR_$ OSH DQR BMLY
RHFSa [ J!@SRDJYK@IDSP CD J!_FJHQD CD BDR DPKHR@FD&
W"4JJD @ NMSP NJ@EMLC$ BMLRHLSD 9& J!@AA_ 4& <MSQ$

SLD CDKHYQNG^PD QSPKMLR_D$ @S BDLRPD$ C!SLD! J@LY
RDPLD MBRMFMLD DR @TDSFJD& 3DSU DQB@JHDPQV CMLLDLR
@BB^Q N@P CDSU NMPRDQ N@P@JJ^JDQ& =SP J!SL CDQ CDSU
@SRPDQ BcR_Q$ QD RPMSTD NP@RHOS_D SLD LHBGD CD EMPKD
@AQHC@JD$ C@LQ J@OSDJJD QD CPDQQD SL @SRDJ C_CH_ @S
&;B<CD 8? 6B@<G!@V@LR @S NHDC DR CDAMSR J@ ?HDPFDY
9^PD DR Q@HLR 7D@L J!_T@LF_JHQRD& 6J E@HR E@BD [ J@ LHBGD
BDLRP@JD CS PDR@AJD$ MSTDPRD HLR_PHDSPDKDLR @SQQH
QSP JD B@K@PHJ& 1SU @LFJDQ$ QSP CDQ QMBJDQ EHU_Q @S
N@POSDR$ QMLR B@KN_Q OS@RPD @LFDQ CD FP@LCDSP
L@RSPDJJD$ OSH IMSDLR CD CHTDPQ HLQRPSKDLRQ& 1 J@
G@SRDSP CD JDSPQ R`RDQ$ QMLR @NNJHOS_DQ @S KSP CD
FP@LCDQ BMLOSDQ CMP_DQ OSH RHDLLDLR JHDS CS LHKAD
DR CS NHL@BJD @EEDBR_Q @SU QR@RSDQ CDQ Q@HLRQ& 1SY
CDQQSQ CDQ CDSU NMPRDQ C!DLRP_D QMLR$[ J!HLR_PHDSP$
CDSU PHBGDQ K_C@HJJMLQ$ QMSRDLSQ BG@BSL N@P CDSU
@LFDQ OSH$ Q@LQ @NNSH @NN@PDLR$ QDKAJDLR QD IMSDP
DR QD A@J@LBDP C@LQ J!DQN@BD& 2DQ K_C@HJJMLQ PDNPMY
CSHQDLR DL PDJHDE/ J!SL$ J@.BJC8?D4D<@? 78 ,4B<8 4E
18>A=8 ##J!@SRPD$ SL _NHQMCD CD J@)4<D8 8? (:HAD8!DR
LML$ BMKKD ML J!@ CHR$ J@-4<CC4?68 78 +JC4CI&;B<CD#
2D CDPLHDP LMSQ KMLRPD C@LQ JD BHDJ SL QMJDHJ APHJY
J@LR0 JD AeSE DR J!\LD NJ@B_Q$ N@P SL FP@BHDSU @L@Y
BGPMLHQKD$ DLRPD CDQ @PAPDQ TDPCMV@LRQ0 SL @LFD
MBBSN_[ BSDHJJHP CDQ EPSHRQ0 QSP JD NPDKHDP NJ@L$ 
F@SBGD$ 9@PHD @QQHQD OSH PD]MHR JDQ B@PDQQDQ CD 7_QSQ$
DR [ CPMHRD$ Q@HLR 7MQDNG NSHQ@LR CD J!D@S [ SLD EMLY
R@HLD OSH I@HJJHR C!SL PMBGDP$ DR QD PDRMSPL@LR P@TH
TDPQ J!4LE@LR DR Q@ 9^PD NMSP IMSHP CD JDSPQ IDSU
@RRDLCPHQQ@LRQ& 2DRRD QB^LD DQR NJDHLD CD BG@PKD$
@SR@LR N@P QDQ C_R@HJQ OSD N@P J@ K@LH^PD CMLR DJJD
DQR RP@HR_D& 1SYCDQQSQ CD J!@SRDJ CS 2GPHQR$ CDSU
@LFDQ QMSRHDLLDLR CD JDSPQ K@HLQ SL B@PRMSBGD OSH
NMPRD JDQ RP^Q Q@HLRQ 2eSPQ CD 7_QSQ DR CD 9@PHD& 4L
E@BD DR QSP J@ NMPRD [ CDSU A@RR@LRQ OSH NDPKDRR@HR
CD N_L_RPDP C@LQ J@ LHBGD BDLRP@JD CS PDR@AJD NMSP
NJ@BDP MS PDRHPDP J@ 9@CMLD CD J!6LTDLRHML$ C!SL
K_C@HJJML _F@JDKDLR QMSRDLS N@P CDSU @LFDQ QD
C_R@BGD DL NJDHL PDJHDE SLD NDRHRD DR RP^Q ADJJD QR@RSD
OSH PDNP_QDLRD NJSRcR= 9>>464=J8I &@?68AD<@?OSD
= %CC@>AD<@?CD 9@PHD& >MSQ BDQ QSIDRQ MLR _R_ PHBGDY
KDLR DR C_JHB@RDKDLR NDHLRQ QSP EMLC C!MP$ QDJML JDQ
NPMB_C_Q CD J!@LBHDLLD NMJVBGPMKHD &&& 2D CDPLHDP
RP@T@HJ LD ESR BMKKDLB_ OS!DL(,Y()$ BHLO @LL_DQ
@NP^Q J!@BG^TDKDLR CS PDR@AJD& 6J ESR BMLRHLS_ JDQ
@LL_DQ QSHT@LRDQ DR$ C^Q OSD J@ K@]MLLDPHD APSRD
ESR RDPKHL_D$ 7MQDNG =SLVDP THLR CD 9@LPDQ@$ Md HJ
@T@HR Q_IMSPL_ NMSP OSDJOSD DLRPDNPHQD CD QML @PR$
DR HJ Q!DLF@FD@$ N@P SL @BRD N@QQ_ [ :CDHJJM$ JD )) ISHJY
JDR (,(-$[ E@HPD JDQ RP@T@SU HLR_PHDSPQ DR JDQ QBSJNY
RSPDQ CS B@K@PHJ NMSP J@ QMKKD CD -+ CMSAJDQ "DLTHY
PML ,+' EP@LBQ#$ [ J@ BMLCHRHML OSD RMSR JD AMHQ
L_BDQQ@HPD JSH QDP@HR FP@RSHRDKDLR EMSPLH N@P J!1CKHY
LHQRP@RHML CD 5MLRY<MKDS& ## 8D PDR@AJD CD J@ BG@NDJJD
CD <M$ OSH DQR CD NDRHRDQ CHKDLQHMLQ DR QSP JDOSDJ



GTU ISCWa MG NKMMaTKNG (+'*$ GTU CVTTK 9!fVWSG FG
@VOYGS& 8M Y CVSCKU MKGV FG T!aUPOOGS RVG MG EKTGCV FG
EGU CSUKTUG CKU QV TVHHKSG] MC QSPFVEUKPO F!PVWSCIGT
TK NVMUKQMGT$ TK M!PO OG TCWCKU RV!VO ISCOF OPNDSG
F!PVWSKGST USCWCKMMCKGOU JCDKUVGMMGNGOU TPVT TC FKSGEZ
UKPO& :!fVWSG FG @VOYGS C aUa US`T TaW`SGNGOU LVIaG
QCS 2PJGS$ FCOT MG$18-5:78 8:7 2 +7-019/-9:7/ 75:8812<
2544+18/RVG QVDMKC EGU CSUKTUG GO (,)( . "":C SKEJGTTG$
MG HGV$ M!KNCIKOCUKPO$ Y GTUZKM FKU$ UPVU HVU aQVKTa
FCOT MGT CVUGMT TPSUKT FV DSdMCOU EKTGCV FG @POKGS
 %$#!"@PO S HVU] MC HPKT$ FCOT MG ?PVTTKMMPO$ M!^NG$
MC NGSWGKeG GU MG HMaCV FG M!CSU &&& >VGM NCMJGVS RVG
USPQ F!KNCIKOCUKPO CKU GNQPSUa EGU CSUKTUG TK MPKO FV
IPdU FG M!COUKRVKUa$ GU. RVG TPO IaOKG TG TPKU USPNQa
GO QSGOCOU QPVS! DGCV EG RVK O!aUCKU RVG SKEJGTTG GU
EPOHVTKPO& BKUZPO LCNCKT FGT PVWSCIGT HSCQQaT CWGE
QMVT FG HPSEG$ F!^NG GU FG NPVWGNGOU RVG EGVX RVK
QCSVSGOU CMPST FCOT EGUUG EPOUSaG  ;CKT CVTTK WKUZPO$
FCOT CVEVOG aQPRVG$ NPKOT FG TCIGTTG$ F!JCSNPOKG$
FG TKNQMKEKUa GU FG EGUUG aMaWCUKPO FPOU M!CSEJKUGEUVSG
SG_PKU MG QMVT ISCOF QSKX  AGMT TPOU MGT USCKUT RVK
NCORVGOU GU EGVX RVK TG HPOU SGNCSRVGS TVS UPVT MGT

CVUGMT FV TK`EMG FG :PVKTZ8GZ7SCOF$ GXKTUCOT GOEPS3!Z!
CVLPVSF!JVK FCOT MGT aIMKTGT FG 3PMMKPVSG$ FG BKO_C$
FG =SCFGT GU FG 6POUZ?PNGV&[# Z "" 4COT M!GOTGNDMG$
SGQSGOF ;& M!CDDa 5& ?PVT$ EG LVIGNGOU$ RVK WGVU
bUSG TaW`SG GU RVK UGOF ] FKNKOVGS MG NaSKUG FG
@VOYGS$ GTU MPKO FG MVK SCWKS UPVUG IMPKSG& :!PO QGVU$
EPOWGOKS RVG @VOYGS C aUa NPKOT CECFaNKRVG GU
NPKOT aQSKT FG M!COUKRVG QCcGO RVG 2PJGS / NCKT KM C
aUa QMVT PSKIKOCM GU QMVT HaEPOF RVG TPO aNVMG& :G
QMCO CSEJKUGEUVSCM FGT CVUGMT FG @VOYGS TGSCKU QMVT
QCSHCKU T!KM aUCKU QMVT TKNQMG GU NPKOT EJCSIa F!PSOGZ
NGOUT/ NCKT EJCEVO FGT FaUCKMT QSKT] QCSU SaW`MG
VOG ISCOFG JCDKMGUa& :!KNCIKOCUKPO FG @VOYGS GTU
EJCVFG GU MVXVSKCOUG/ TPO EKTGCV C FG MC HPVIVG GU
TG MCKTTG GNQPSUGS RVGMRVGHPKT FCOT VO NPVWGNGOU
GXCIaSa/ NCKT KM ICSFG UPVLPVST MC EPSSGEUKPO FV
FGTTKO GU M!JCSNPOKG FGT QSPQPSUKPOT&[#

1DDa 5&?PVT$&189517/ ./ (597/<$+3/ ./ %549<*53/:! :KMMG$
4GTEMaG$ (,-'& Z 6KSNKOB835<@$ '/8 ,/+:;<+798 = )7+./8! =SCZ
FGT$ 3PEJCSCVX$ (,-,& Z9&61:7V\0 ?5$#52215:7/! 4591-/ 01895<
716:/! =GSQKIOCO$ =CYSGU$ (,-,&


