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KEAVB* [E@ELEAQ* 3K>MFIHJOK>T* M>GIO* [E@Ej>K* h>KTJ>GO* IE@[EAJHU:
EGI>A>JFGO*F*IH%FIHIFX*DIE*?>B>J*hHgJY*F*>G*GDEIQ*

#@HAKHUZFU* G?FGED* @EGGFUGDFB* [E@ELEA* GEL HEMEEIZAGOK
AH@IH]C=X* FNAHGIKEU* A* @HL>DNFTB* SR a* [Q* F* SRf_* [Q*HKUH[E @HEGH]
$EGGFFX*E*DEIE@VB*FhAHGIK BtAGGEKIHETQ*

\*GH@HLFKH*mnoo*AQ*FhAHGIKE*E*GCpHGIAEACRAPAE @R EGIF
FB* CIFNV* @>GBELFJFGO* EI* AE@EI* LHIFKN>* JCM>gFX* A* EILHJOKVB* (
?H@HGHD>JFGOQ*/GI@HM>J>GO*C* @EGGFUGDFB*[E@ELEA*GHIM>I>T*?J
2>@>JIHIJOKE* GIHLEA>JF*HGIHGIAHKKVg* JFKFTg* @HJOHI>X*I>DFg* D>D*k
[@HKHKO*BEAQS(E*[E@EL>*IFX*h>*FGDJYMHKFHg*VEGDAVX* (EA[BRDE X KF*
FgHJF* MHEEFKE* AVL>YpH[EGT* ?E* DEJFMHGIAC* K>GHJIHKFTX* AKHZKF
kI>[ECGI@EUGIAC

$CGGDFU* [E@EL* GEGIETJ* Fh* D@H?EGIFX* 2EG>L>X* GIEKELQ* )K* AJ
2>BEIKVgF* F* AV[EKKVgF* hHgHJOKVgF* K>LHJ>gFX* ED@Cj>AZFgF* H[EX*
9CBEjHTgF=X*IE*HGIO*@VKKVgF*JEAJTgFX*gHGI>gF*EBEIVX*KE@IKFMHGIA>
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@
2EgHP>JFGO* >LgFKFGI@>IFAKVH* hL>KFTW* AEHAELGDFU* LAE@X* [EG(
hHIHUKVU*?E[@HKX*GsHhj>T*Fhk>X*DJ>LEAVHX*>gk>@V*F*jFIKFNVt*hLHGC
2@FAFJH[F@EA>KKEH* K>GHJHKFH* F* M>GIO* AEUGD>X* EB@>KTAZH[E* [l
2@>AFJEX* KVJ* h>GHIHK* @HgHGJIHKKVg* JYLEgX* F* A* KHg* @>G?EJ>[>]
LAE@VQ* /* [E@ELH* FgHJFGO* D>D* GJEKELVX* A* DEIE@VB* jFJF* GJCjFJ
@HgHGJIHKKFDFX* |>D* F* GJEKELVX* ?@FK>LJIHj>AZFH* EKVMKE* EILHJOKV!
gEK>GIV@THQ*

\C@GDX*DKEFHE @EI$EGGREEGKEA>KKVH*FIF*AEhAHLHKKVH*K>*
[E@ELFp>BXEhAELFIGT* A* DEHINERQ* || @ EFIHJOGIAE* H[EKBIHEGEKJYLHKFT*
@H[CIT@KEU* 2J>KF@EADFX* GE* GAEKELKEUW*Q'GI@CIICKIEUKVIF*
E@[>KFhEA>KV*KH*?E*GIE@EK>g* GAHI>X*>*ZJF*EI*[E@ELGDEU*D@H?EGI
@>LF>JOREKNHKI@FMHGDCY*?J>Kf@@XBCRIEjHKFH*CIFN*AE*gKE[Eg*AJI
J>KLZ>II* J* @HDFX* EA@>[E?E¥EY>* K>* CIFN>B* GI@EFJFGO* K>* E?@HLH.
@>GGIETKFF*L@C[*EIft @CEEE @ #UFHPEC @HLGIAHKKEU*KJFhEGIF*EI*D>jl
JFIE[E* LEg>* @>G?EJ>[>JGT* hHgHJOKVU* CM>GIEDX*gK>>BELEG@HO*
BEhTUGIAHKKVH* 2EGI@EUDFX* kVJIF* @>hkFIV* G>LV* F* EE@ELVQ* 3HgH.
h>D@H?JTIFGO* KH* IEJODE* h>* jFIVgF* LEg>gFX* KE* F* h>* NH@DATgF* F* (
'EgFQE* ilE[EX* A* GEGI>A* [E@ELGDEU* IH@ @FIE @ FSBEREVAIF* AV[EKKVH:
hHgJFX*@>hKEEK@>hKVH*C[ELOT*EXELEHgV

/* mno6 AQ* ?EGJH* ,gCIKE[E* A@HgHKF* ?EJFIFMHGD>T* GFIC>NFT*
GI>kFIFhF@EA>J>GOX* FgHJE* gHGIE* g>GGEAEH* ?H@HgHpHKFH* K>GH
GENF>JOKVU* GEGI>A* [E@ELEAX* ZJE* GI>KEAJHKFH* AGH@EGGFUGD
EkSHLFKFJ* @>hKVH*M>GIF*GI@>KV*KH* [EJODE* ?EJFIFMHGDF*F*>LgFKFGI
iDEKEgFMHGDFQ* (HDEIE@VH* Fh* [E@ELEA* YjKEU* 2EJEGVX* h>* GMHI* GAE
gHGIE?EJEjHKFTX* GI>KEAFJFGO* IB@IEKRBIC@KVgF* 2CKDI>gFQ* /* FB* MFC
KVIME@ELAC@GDQ

'EI@HKKEGIO* A* ?@>DIFMHGDEg* E?VIH* LE?HI @ EAGDRIEASESE®F J>G
h>* GMrlI* GEAH@ZHKGIAEA>KFT* ig?F@FMHGDFB* hK>KFUX* DEIE@VH* kVJ
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'@.

BELH* gKE[EAHDEAEU* FGIE@FF* @CGGDE[E* @HgHGJ>Q* />KE* EIgHII
2@HEK@>hEA>KFU*:HI@>*0*A*$EGGFF*EIGCIGIAEA>JE*G?HNF>JFhF@EA>K
AHLEQGIAEX* >* FnCMHKFH* FKjHKH@KE[E* FGDCGGIA>X* GI@EFIHJOGIA>* F
?EJCMFJE* hK>MFIHJOKE[E* @>hAFIFTQ* 3>DEKV* F* ?2@>AFJ>X* GA
GI@EFIHIJOGIAEG* [E@ELEAX* [@>jL>KGDFB* hL>KFU* F* GEE@CjHKFU}
KHFhgHKKVgF* K>* ?@EITjHKFF* KHGDEJODFB* AHDEAQ* v>GIH@GIAE* ?H(
K>GI>AKFD>*D*CMHKFDCQ

[* PH@FEL* 2@>AJHKF®>* EIMHIJFAR@ETAFJEGO* KHGEEIAHIGIAFH* g
h>GI@EUDEU* GI>@VB* [E@ELEAX* AV@EGZFB* HGIHGIAHKKVg* ?CIHgX* F
A@HgHKRQKI@>JOBY EksHDIEY [@>LEGI@EFIHIOGIA>* A* ?HI@EAGDEH*
AVGIC?FJ* >Rl:;HIH@KC@F /* h>GI@EUDH* KEAEU* @ EGGFUGDEI®SHEJFSO*
G>gVHD>hIFMKVH*[@>LEGI@EFIHJOKVHTK EGKEARDDEg?EhAREFE LY JF*
2EJEjHKV* GJHLCYpFH* ?@FKNRXGEIKVH* LEgFK>KZGKEAKVH* hL>KFT* K
KEJOZFB* @>GGIETKRAKHUKVH* [@C??V* hL>KFU* F* IE@gF@EA>KFH* |
h>G|@EUDFGH@EFIHJOGIAH* AEHKKVB*|E @ | FIFEMFIEGO*KEAVH*iJHgHKIV?
KEJOA>@DF* k>GIFEKVQ* VHKTGO DEKIF[C@>NFF* EKE@EKFIHJOKVB* k>Z
GlI@BFG®HGIJTKVH*CD@H?JHKFT*?@>AFJOKEU*[HEgHI@FMHGDEU*E@gV(

/*SaSa*[Q*&HKJI>K* @>h@>KEI>J*[HKH@>JOKVU* HHKBKEDI[>X*DEIE@V
FgHJ* IE@gC* EKZF@KE[E* 2@>AFJOKE[E* EA>J>* F* ADJYM>J* A* GHKT* KEJ(
/>GFJOHAGDE[E* EGI@EA>X* >* I>DjH* hK>MFIHJOKVHKH@@HEK@E{GDEg* |
%LgF@>JIHUGDEg* EGI@E:B>DE* ilEI* @H[CIT@KVU* 2J>K* KH* KVJ* @H>J
AE? @HDF*HI>KFY*; HI@¥* EgC*A@HgHKF*[E@EL*CjH*KVI*A*hK>MFIHIGKEU:
h>GI@EHK*D>gHKKVgF*LEg>gFX*>*D>hK>*E?CGIEZHK>* HAH@KEU*AEUKEU
LEJFAZ>T*LE*K>ZFB*LKHU*?J>KF @EAD>HIHK@KC @ [>* AEhKFDJI>* ?EGIH* ?Ej>
Sa'Ri* Sa'a* [[QEENAHLHKFH* GIEJFNV* KVJE* K>M>IE* A* GEEIAHIGIAFFYIE¢? @
@>h@>KEI>KKVgF*9\EgFGGFHU*GI@EHKFU=X*A* DEIE @GtV QEEE FOFGR*5Q’
\QME @EKEA*F*vQ*+Q*3HgNEAQ
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@

JERAHLHKFH* GIEJFNV* kVJE* K>M>IE* A* GEEIAHIGIAFF* >GEX*?@
@>h@>KEI>KKVgF*9\EgFGGFHU* GI@EHKFU=X* A* DEIE@EU*|@CLFIJFGO*"@
F*3HgNEAQ*

)LKEA@HgHKKE* G* ,>KIM@KC@[Eg* GI@EFJFGO* ;HI@Eh>AGKBDX* (
S[FIXKHGKE[E*?EhLKMHHGGYEAVH*[E @EIBSEGGFFX*D>D*F* +HIB@KC @ [X*
GI@EFJFGO*?E*@H[CIT@KVg*?J>K>gQ

\ EKIFKHKI>JOK>T* M>GIO* ;HIH @kGI@EFIHJOGIAE* DEIE@EU* ? @ ERIEC
Sa’_1*Sad_:H*[PEJCMFI>*@H[CIT@KVU*AHH@VU*?J>K

)K* LEJJHK* kKVI* GICJFIOEK@>hNEg* LIT* KCLCpFB* @>LDBOBNHAVB* F*
AHH@KVB*2J>KEA* @ CGGDFB* [E@ELEA* PREN> oot AAQ* /* LE?EJKHKF
AHH@KEU* 2J>KF@EADH* kVJ>* FG?EJOhEA>K>* ?2@TgEC[EJOK>T* GFBIHg;
‘HIH@KC@[H* ?ETAFJFGO* NHIVH* @>UEKV* G* CJFNHIRYG D SENMEINGE U X *
?H@HD@rGID>gF*?EL*?@TgVg*C[JEGQ

/¥ 2H@AEU* ?EJEAFKH* mnooo* AHD>* A* $EGGFF* ?@E5EBRAHEHE
2@FKNF?EA* [E@ELGDE[E* 2J>KF@EA>KFTX* @HhCJOI>IEg* DEIE@E[E* GI
2H@AVB* @H[CIT@KVB* 2J>KEA* [E@QELEAQ* \C@GD* A* ?HI@EAGDEH* A
@>hAFA>IOGT* A* @>gD>B* I@>LFNFEKKEU* DEKNH?NFFX* F* H[E* 2J>KF@
KHFhgHKKEUQ

[* IIEI* 2H@FEL* D@H?EGIK>T* GIHK>* \C@GD>* ?H@ HE@® EAS@IEIBKIM|
2@FAHJE*D*Hr*?EGIH?HKKEgC*AHIZ>KFY Q*-JFNV*CLIFK TIFGOX*?EG>L*@E
GJEKELV* @>GZF@TJIFGOQ* .>DFg* EK@>hEgX* K>kJYL>J>GO* IHKLHKNFT* D*
FhgHKHKFY*[E@ELGDEU*GI@CDIC@VQ

JE* AIE@EU* ?EJEAFKH* mnooo* AHD>* ?@EFhEZJE* EBEKMHBEOKEH
GAEKELKEU* 2J>KF@EADF* L@HAKH@CGGDFB* [E@ELEA* @H[CIJT@KEU*
2@ENHGG*KVJI* FKFNFF@EA>K* >LgFKFGI@>IFAKVgF* gH@>gF* F* GI>J* A>jK\
@>hAFIFF* @EGGFUGDE[E* [@>LEGI@EFIHJOGIA>Q* )K* GE?@EAEjL>JGT*
AKHL@HKFHg* KEAVB* ?@FKNF?EA* ?2J>KF@EADFX* DEIE@VH* CM|



@
ICKDNFEK>JOKVH* ?EI@HKKEGIF* [E@EL>X* I>D* F* i GHEENDIGEHE* EKIFD>Q
jFhKOABELFKEAVU*? @FKNF?W*9D@>GEI>*@H{QIT@GIA>=
VKE[FH* D@C?KVH* F* g>JVH* [E@EL>* $EGGFF* DE?F QI PISKH E@EBN
‘HIH@KC@[>X* >* A* EIE@gJHKFF* [J>AKVB* CIFNX* 2JEH@EHGDFBE NHKI@ |
2EAIE@TYI*(HAGDFU*?@EG?HDI*F*L@C[FH*NHKI@>JOKVH*JHgHKIV*GHAH
L>MKVH* ?@FgH@V* FG?EJOhEA>KFT* AHH@KE[E* 2J>@¢ Y KB @ F
AH@OX* 8@EGJIOE]D@ELFNIBGI@Eg>Q* (>* @FGCKBREK@>jHK@>[gHKI*
2J>KALEHAMKHKEJOZEUE@EL*KVAZHU*.CIJOGDEUXGRH@KFFx

*

SF®@Q*SH@>[gHKI*?J>K>*[Q*)LEHA*Saac*[Q
"[E* EGKEAC* GEGI>AJTYI* |I@F*:CIEM¥X* DEIE@QVH* GBELTIGT*
AEGOQFC[EJOKEU* [J>AKEU* ?2JEp>LF¥' [B@ELAH@F* FG?EJOhEA>K* |>DEU
FhTpKVU* AHH@* CJFNX* ELKBEDEKENOZFB* @>hgH@EA* [E@QEL>* F* GJ
HGIHGIAHKKEU* IE?E[@>IFF* ?J>K* ?EJCMFIGT*KEJHH* GJE]KVgQ* . @ F* FeM>

@>GBELTIGT*EI*?EJCD@C[JEU* ?2JEp>LFX* ?@F*IIEg* G@HLKTT* CIJFN>X* E(
!
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@
K>*\@HgJOX*CL>MKE*h>AH@Z>HIGT*DEJEDEJOKHUQ*&CMHAVH*CIFNV*.A
FB* >@BFIHDIC@KEH* hK>MHKFHX* E@[>KFhCYI* IEJODE* M>GIO* [E@ELG
EGI>JOKEH*?@EGI@>KGIAE*h>?EJKHKE* GHIOY* ?@TgEJFKHUKVB* CIFNX**
2EL*?@TgVg*C[IEgQ*/*K>FKEJHH*A>KEU*IEMDH* AHH @ KBRS LK SBELTIGT
@>LF>JOKVH* CJFNVX* EKVMKE* @>hgHp>JGT* LAE@HNX* k>ZKTX* NH@D
NH@DAHUX*[E@gF@CYpFB*gEK>GIV@GDFU*DEg?JHDGQ*qIE*B>@>DIH@K
\EGI@EgV* F* KHDEIE@VB* L@C[FB* [E@ELEAQ* (EX* ?EgRgB* | HEXK A GDF!
2H@FEL*?ETAJTYIGT*?2J>KVX*IEMDF*GBEL>*DEIE@VB*K>BELFJFGO*h>*?@
F*EIE@gJTIFGO*h>[E@ELKVgF*LAE@N>gFQ

/* DEKNH* mnopd&>M>JH* mom* AAQ* K>@>AKH* G* @>LF>JOKVgF* 2J>K>
LEAEJOKE* M>GIE* ?@FgHKTIFGO* @H[CIT@KVH* 2J>KV* 2@TgEC[EJOKEU*
KFB* gEjKE* AVLHJIFIO* K>FKEJHH* CL>MKVHX* >DFH* D>D* 0E[E@ELGCQ*5B0@
EIJFMFIHJOKEU* MH@IEU* kVJ* T@DE* AV@>HKKVU* NHKI@X* ?@HLGI>AJ
[J>AKEU* 2JEp>LF* wD>D* ?@>AFJEX* 2@TgEC[EJOKEUxX* FIF* GFGIHgV* Ah>
2JEp>LHUQ* )kVMKE* ELK>* Fh*ilFB* 2JEp>LHU* EIAELFJ>GO* ?EL*k>h>@¥* >*E
2EL*@>hgHpHKFH*EGCL>@GIAHKKVB*CM@HjLHKFUX*[EGIFKFN*F*g>[>hFKE

>DjH* AVLHITIFGO* [J>AK>T* FIF* LAH* [J>AKVH* CIFNVX* AHLCpEIB*E*
h>GI>A>gQ* 3>GI>AV* KVJIF* EIE@gJHKV* AE@EI>gFX* FKE[L>* LH@HATH
D>gHKKVgF* EKHIFGD>gFQ* (>JFMFH* AV@>jHKKE[E* NHKI@>* [E@EL>* F* [J
EKHG?HMFA>JE*>@BFIHDIC@KCY*MrIDEGIO*F*BE@EZCY*E@FHKI>NFY*A*[E

/*mnooo*@4* @ CGGDEQ*[@>LEGI@EFIHJOGIAH*A>KEH* DEg?EhFNFEKK
2@FEK@MIJE@ELGD>T* ?2JEp>LOQ* :JEp>LF* GI>JF* A>jKVg* iJHgHK
[@>LEGI@EFIHIJOKEU* GI@CDIC@VX* FB* ADIJYM>JF* ?2@>DIFMHGDF* AE* /
235KV HIH@KC @ [>X*K>MFK>T*G*2J>K S @HKIEK>

5KIH@HG* D* >@BFIHDIC@H* [E@ELGDFB* 2JEp>LHU* JEGERHREBIIEL
gH|LCK>@ELKE[E* DEKDC@G>* K>* ?@EHDI* #AE@NEAEU* 2JE@[FOAYLEIH
DEKDC@G* GI>J* GAEHEK@>hKVg* Fg?CJOGEg* LIT* ?@EHDIF@EA>KFT* F
2JEp>LHU* ?E* AGHU* $EGGFFQ* \EgFGGFT* OHNDE[E* ?@HLJEjFJ>* KHGDEJ
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@
2JEp>LHU* A* (HIH@KC@[HX* >* I>DjH* KVIF* GEhL>KV* IEKI>KK>T* 2JEp>LO*
2JEp>LF* LIT* 8@EGJI>AJTX* \EGI@EgVX* OE[E@ELFND>X* \>JC[F* F* L@C[F
)LK>DE* >DIFAKEH* GI@EFIHJOGIAE* 2JEp>LHU* K>MEIZGO8JEDODKL@EAGL
A@HgTX*DE[L>*LEgFKF@EA>J*GIFIO*>g?F@Q

/* mnoodt* mom* AAR¥@>DIH@KEU* MBETE@HKKH[E* J>KLZ>I1>* @CGGD
[E@EL>* GI>JF* 2@TgVH* F* ZF@EDFH* CJFNVX* >* |>DjH* EKZF@KVH* F* [HE
2@>AFJOKVH* 2JEp>PFBE?FGKEGIO* @CGGDFB* [E@ELEA* KH* kVJ>* @H
GJCM>UKVB* FIF* GIFBFUKVB* ?@ENHGGEXQM&HUIBFEKCGIEAIHK>* LAC
I>DIE@>gP8k* b>?1>NFHU* 2J>KF @EADF* F* h>Gl@EUDF* D* ? @F @ ELK Ey@* J>|
| @>LFNFEKKVgF* ?@FKNF?>gF* |[E@QQF@EA>SKFT* :? BEGJEEKGIAHKKY
IJHgHKIEA*E@PL>Q

+E@EPHE*GIE]K>T*F*LFK>gFMK>T*GFGIHg>X*DEIE@>T*@>hAFA>HIGT’
F*?@EGI@>KGIAHQ*(>*? @EITjHKFF*FGIE@FF*E? @HLHIJHKFH*?EKTIFT*9[E@
h>AFGFgEGIF*EI*?EBF*F*DCJOIC@KVB*EGEKHKKEGIHU*EKpHGIA>Q

"GIHGIAHKKVH* FGIE@FMHGDFH* ?@GNHSGED>hVA>IF* DEJEGG>J(
AJFTKFH* K>* @>hAFIFH* [E@ELGDE[E* GI@EFRGIGEBSPHKKVH* FKIH@
|I@HKEA>JF* E?H@>IFAKE[E* AKHGHKFT* DE@@HDIF@EAED* A* EKE@E
EKHG?HMHKFH* KHhE?>GKEGIF* [@>KFN* [EGCL>@GIA>Q* /[EHKKVH* [E@?EG
K>* JFKFF* KEHAVB* GE?@FDEGKEAHKFUX* ?H@AEK>M>JOKE* @:
FGDJYMFIHJOKE*D>D*GI@>IH[FMHGDFH* AEHKKVH* EKsHDIVQ*)GKEAKCY* )
2@F[@>KFMKVB*IH@ @FIE@FU* GEGI>AJTIF*JYLFX*K>BELFAZFHGT*K>* AEI
EkJ>L>YpFH* KHEKBELFgVgF* AEHKKVgF* K>AVD>gF* LIT* EKHG?HMHKFT* kHI
D@H?EGIFQ* -AHJFMHKFH* MFGJHKKEGIF* AEHKKE[E* ?H@GEK>J>* A*
G?EGEKGIAEA>JE*@>hAFIFY*D@H?EGIFX*>* @EGI*MFGJI>*JYLHUX*h>KFg>Y
EKHG?HMHKFHgX* 2@HA@>p>J* KHKEJOZEH* AEHKKEH* 2EGHJHKFH* A* D@
AEHKKVU*NHKI@*G*ED@Cj>Y pFgF*H[E*?EGHBIRREGFYFQ

.

*
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@
eoe *

* [E@QF@EA>KFHg* VEGDEAGDE[E* N>@GIA>* K>M>JGT* KESVE@IEF*
$EGGFFX* A* @>gD>B* DEIE@E[E* [E@EL>* GI>JF* F[@>10* hK>MFgCY* @EJO
2EJFIFDH* GI@>KVQ* :ETAFJFGO*KEAVH* IF?V* [E@ELGDFB*hL>KFUX* |>DFH*
2>J>IVX*LAE @NV*F*BEHMEA>IHIOKEX* | @HKEA>JFGO*DA>JFIFNF@EA>KKV
LIT* CG?HZKEU* @H>JFh>NFF* h>GEBKERERET* D* CICMZHKFY* EKE@EKFIHJ
AEhgEJKEGIHU*F*GEAH@ZHKGIAEA>KFY*AEHKKE[E* ?EIHKNF>J>* AKEGFJF*|
FhgHKHKFT* A* [E@IFIFD>NFY* F* 2@HLSTAJTIF* E?@HLHIrKKVH* |@HK
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F*OAKHZI>IKVHKHhCHhLKVHXQ* \E* AIE@EU* D>IH[E@FF* KVJF* EIKHGHKV*
[E@ELDFX*gHGIHMDF* F* KHDEIE@VH* GJEKELVX* >* |>DjH* KEJOZEU* D@C[*
GI>AFJFGO*A*ELFK*@TL*G*EIFNF>JOKVgF*[E@EL>gFQ*)LK>DEX*?E*JEFFOH*
L>KKVH* 2EGHIHKFT* KH* gE[JF* EIFNF>JOKE* K>hVA>IOGT* [E@EL>gFX* 7
EKEhK>M>Hg*FB*D>D*[E@ELGDFH*?BGEHIHKFT

#JT* D>JLE[E* IF?>* >LgFKFGI@>IFAKE[E* C?@>AJHKF T HBEA3IQIGH GAET
IF?EJE[FT*EKpHGIAHKKVB*hL>KFU*F*GEE@&CjHKFUQ

$HhCJIOI>IEg* KEAE[E* ?ELBEL>* D* C?@>AJHKFY* [E@EL>gF* GI>J* 1
"D>IH@RK 069)* [HKH@>JOKEg* @>hgHjHA>KFF* hHgHJO* AE* AGHU* 5g?H@
GHKITK@T*SaRP*[Q*G*?@F JEjHKKVgF*D*KHgC*HKH@>JOKVgF*? @>A§E5gF;
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1AC

VHJHAEU* \EgFGGFHQ* #>KKVU* CD>h* CGI>K>AJFA>J* NHJOY* [HKH@
@>hgHjHA>KFT* EKHG?HMHKFH* AJ>LHJON>g* hHgHJOKVB* CM>GIDEA
KHGG?E@KE[E*AJ>LHKFT*K>*LEJ[EG@EMKCY*?H@G?HDIFACQ

*IHMHKFHg* A@HgHKF* 2EJKEgEMFT* 2E* @>h @ >KEI DH{@KN BB KEA*
KVIF* 2H@HL>KV* K>* gHGIKVU* C@EAHKOQ* /* ilEg* ?@ENHGGH* [CKH@K
DJYMHACY* E@[>KFh>NFEKKCY* @EJOQ* )KF* KH* IEJODE* ?EL[EI>AJFA>JF* |
g>IH@F>JVX* KE* F* DEE@LFKF@EA>JF* @>KEIC* K>L* ?@EHDIF @ BAKEFHH* F
[E@ELGDFB* 2J>KEA* A* ,HK>IH* F*\EgFGGFFX* Ah>FgELHUGIACT* G* ?@>AFIl
GlI@CDIC@>gF*F*?@HLGI>AFIHITgF{E@ELGDE[E*K>GHIHKFTQ

59?H@>I@FN>* "D>IH@FK>* 00* CIAH@LFJ>* FKGIFIEBYCIDRBKEDE @EA
2E@CMFA* Fg* AV?EJKHKFH* ?@EHDIKVB* @>KEIX* GEGI>AJHKFH* GgHI*
GI@EFIHJOGIAEgQ* (HGQEI@T* K>* @>GICpCY* ?EI@HKKEGIO* A* >@B
IHBKFMHGDFB* G?HNF>JFGI>BX* FB* DEJFMHGIAE* EGI>A>JEGO* KHLEGI>|
gHKHH* KEJHH* A~ * >@BFIHDIE@EA* CjH* GEGIETJF* KKKEGT GI@RHHA*
[CKH@KFTBQ*)LK>DEX* D>D* ?@>AFJEX* [E@ELGDFH* ?@EHDIV* ?ELAH@[>J
LE?EJKFIHJOKEU* @>h@>KEIDH* L@C[FgF* GEI@CLKFD>gF* [CkH@KGDEU* >
I?EGIHLGIAFF* ?@EHDIV* ?@HLGI>AJTIFGO* A* \EgFGGFYGISE YBEGHAH
2ETGKHKFTHFQ

$>G?@HLHIHKFH* @>hJFMKVB* IF?EA* hL>KFU* ?E* @>UEK>g* [E(
EGCpHGIAJTIEGO*?@F*CM>GIFF*gHGIKVB*AJ>GIHUX*DEIE@VH*CMFIVA>JF
AEhgEJKEGIF* jFIHJHUQ* />jKVg* @HhCJOI>IEg* [@>LEGI@EFIHJOKEU* LHTI
GI>JE*GEhL>KFH*lIHDIFAKEU*AH@IFD>JPF*AJ>GIFQ

I* 2@ENHGGH* @HZHKFT* h>L>M* [@>LEGI@EFIHIOB| ESGMEHKFRKYH
@>hKE[J>GFT* gHJLC* ?@EHDIKVgF* FKGI>KNFTgFIH@EBT@[>* F* gHGIKVg
@CDEAELGIAEQQ* qIF* @>hKE[J>GFT* A* EGKEAKEg* kVJF* GATh>KV* G* Ek
[@>LEGI@EFIHJOKVgF*EZFKD>gF*A*g>IH@F>J>B*? @EHDIEAX* @>h@>KEI>K
G?HNF>JFGI>gFQ* /Gr* ilE* ?ELMr@DFA>HI* GJEJKEGIO* 2@ENHGG>* 2J>K
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ASIKEGIO* CMrl>* gHGIKVB* CGJEAFU* F* ?2EI@HKKEGIHU* ?2@F* G
[@>LEGI@EFIHJOKEU*?EJFIFDFQ

>DFg* EK@>hEgX* ?@ENHGG* LHNHKI@>JFh>NFF* [@>LEGI@EFIHJOKV
2EhAEJFJ* gHGIKVg* AJ>GITg* KEJHH* illHDIFAKE* CMFIVA>IO* G?HNFIFDC
IH@@FIE@FU* F* ?EI@HKKEGIF* K>GHJHKFTQ* ,EhL>KFH* FKGIFICI>*
>@BFIHDIE@EA*?EL*i[FLEU*Fg?H@>I@FNV*"D>IH@FKV*00* G?EGEKGIAEA>]
D>MHGIA>* ?@EHDIKVB* @>KEI* F* K>LhE@>* h>* GI@EFIHJOGIAEgX* >
Ah>FgELHUGIAFH* gHGIKVB* AJ>GIHU* F* NHKI@>JOKE[E* ?@>AFIHJOGIA
EKHG?HMFIO*KEJHH*Gk>J>KGF @EA>KKEH*F*[> @gEKFMKEH*@>hAFIFH*[E@

#EDCgHKI*9-M@HjLHKFT*LIT*C?@>AJHKFT*[CkH@ K F UDIBH GUEGIEH G
KVI*?@FKTI*a*KETK@ T* SRR LH* g>KFIHGI*uHJOY* @HIE@gV*KVIE*GEhL>
LEGISIEMKE[E* MFGJ>* E@[>KEA* C?@>AJHKFT* LJT* [CKH@KFU* F* LHN
>LgFKFGI@>IFAKEU* AJ>GIF* K>* NHKI@>JOKEg* C@EAKH* F* A* gHGIK
\JYMHAVgF* h>L>M>gF* @HIE@gV* kVIF* @>hCD@ C?KHKFH* 1@ QFHB@FIIC
Fg?H@FFX* CD@H?JHKFH* GFGIHgV* >LgFKFGI@>IFAKE[E* C?@>AJHKFT*
GE?ELMFKHKKVB*GI@CDIC@*F*CGFJHKFH*AJ>GIF*K>*gHGI>BQ

[EhL>KFH* FKGIFICI>* [CKH@KGDFB* >@BFIHDIE @ EBASTEGERM2HKFY*
D>MHGIA>* ?@EHDIKVB* @>KEI* F* K>LhE@>* h>* GI@EFIHJOGIAEgX* >
Ah>FgELHUGIAFH* gHGIKVB* AJ>GIHU* F* NHKI@>JOKE[E* ?@>AFIHJOGIA
EKHG?HMFIO* KEJHH* Gk>J>KGF@EA>KKEH* F* [>@gEKFMKEH* @>@EMNFIETE
LHNHKI@>JFh>NFF* [@>LEGI@EFIHJOKVB* ?EJKEgEMFU* ?EhAEJFJ* gHGIK
KEJHH* ilIHDIFAKE* CMFIVA>IO* G?HNFIFDC* GAEFB* IH@ @FIE@FU* F* ?I
K>GHIHKATEBHLHIKKVH* @>hKE[J>GFT*gHjLC* ?@EHDIKVgF* FKE EXMWFgF
F* [CKH@KGDFgF* >@BFIHDIE@>gF* GIBMEFIGRKEG* EKFEIF* GATh>KV* G’
EKK>@CjHKKVgF* [@>LEGI@EFIHIOKVgF* EZFKD>gF* A* g>IH@F>J>BDEEEHC
@EL>*@>hKE[J+EBPFhVASIFIEJKEGIO*? @ENHGG>*?J>KF@EA>KFT*F*A>JKEGC
gHGIKVB*CGJEAFU*F*?EI@HKKEGIHU*?@F*@>h@>kEIDH*[@>LEFSR®EBIHJIOK

HICLOBK<$-3/1<5/1#291%5%-3/!;#:$9-3N!&,$97,,3N,47N!I3E2$93'1" 1,*612$9%1/UU!8"PD'187:9'i"\'IX>'Ig! >X["A!
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/* IHA@>JH* Saf** [Q* "D>IH@EHBHL>I>* CD>hX* [LH* GEEKp>JEGOX* MII
50?H@>IE@GDEH* /HIJFMHGIAE* /VGEM>UZH* GEFhAEJFJF@EBEKIE,
AGH?ELL>KKHUZH*?@HLGI>AJHKKVH* EIF\EgFGGFF*2J>KVX*\C@GDEGC* (>g
+CKH@KGDEQC* [E@ELC* \C@EDPCI=K* \C@GD>X* D>D* F* L@C[FB* GI@EF
[E@ELEAX* kKVJIF* 2@H?@EAEjLHKV* 9A* IH* (>gHGIKFMHGIA>=* G* GEEIAH
2ETGKHKFTQF

\* SafP* [Q* K>* IH@@FIE@FF* $EGGFUGDEU* Fg?H@FFFAKYFKF(
2@HEK@>hEA>KFT*A*EGKEAKEg*h>AH@ZFJFGOQ*;>@>JJHIOKE*G*@>KEI>(
GI>@VB* [E@ELEA* F* ?@EHDIF@EA>KFY* KEAVB* [E@ELGDFB* NHKI@E,
2@EGI@>KGIAHKEED FIE@F>JOKEH*@>hAFIFE*GI@>KVQ

qIE* EKCGJEAFJE* KHEKBELFGEGIO* K>hK>MHKFT* A* gHGIKWAIS @ @[
G?HNF>JFGIEA* 2E* [@>LEGI@EFIHJOGIACX* >@BFIHDIC@HX* hHgHJOKVg
[CKH@KGDFB*>@BFIHDIE@EAX*hHgJHgH @EA*F*MFKEAKFDEA*G*FKjHKH @K

$EGJIE*hK>MHKFH*[E@ELEA*D>D*? @EgVZIJHKKVBX*IE@[EAVB*F*>LgFk
NHKI@EAQ* -AHJFMHKFH* [E@ELGDE[E* K>GHJHKFT* F* @>hAFIFH* D>?
EIKEZHKFU* AVhVA>JF* @EGI* MFGJ>* [E@ELEAX* ADJYM>T* CHhLKVH* |
GEGIETAZFH*Fh*KHGDEJODFB*LEgEAQ*

JE* AIE@EU* ?EJEAFKH* mnooo* AHD>* CGJEjKTIG T* GEGBANE®EL GEX*:
iIE* AJFTIE*K>* FB* E@[>KFh>NFY* F* EksHDIV* ?@EHDIF@EA>KFTQ*)GKEAKYV
E?FG>KKVH* A* CD>h>B* ?H@AEU* ?EJEAFKV* mnooo* AHD>X* AGr* Hpr* KVJIF*
2J>KF@EADFX* h>GI@EUDF* F*kJ>[ECGI@EUGIA>* [E@ELEAQ* )KF* ADJYM>J
2Ej>@KEU* KHhE?>GKEGIFX* K>?@FgH@X* ZF@EDFH* CJFNV* F* E[KHGIE
CGI>KEAJHKFH* E?@HLHJIrKKVB* 2J>KEAVBHESEI@FMKVH* CIFNVX* KEJOZ
DA>@I>JV* F* 2@>AFJOKVH* IE@gV* 2JEp>LHUt* @H[CIF@EA>KFH* AFL>*
h>AFGFgEGIF* EI* gHGIE?EJEjHKFT* A* [E@ELH* WFG?EJOhEA>KFH* D>g
LH@HATKKVB* hL>KFUxQ* \@EgH* IE[EX* I@HKEA>JFGO* FG?EJOhEA>KFI
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IAF
IF?EAVB* hL>KFU* F* GEE@CjHKFU* LIT* GEhL>KFT* ELKE@ELKE[E* I>G>L>* F*
DEg?EhFNFEKKVB*?@FtgEAQ

/* DEKNH* mnopd€>M>JH* mom* AAQ* ?J> KB BLERNgHK FJ>GOQ* 0EJOZ>
M>GIO* [E@ELEA* GI>J>* FgBIgT* gKE[EC[EJOKFD>* wK>? @OBEGEMHA* B
H@?HUGDXX*DA>L@>I>*G*LF>[ERHETI§EAK* FJF*| @ HC[EJOKFD>*GE*G@Hh>|
C[I>gF* [Q*I@HgEARQ* ;J>KV* EILHJOKVB* [E@EA@NLGI>AJTIF* GEKEU* L@C
[HEgHI@FMHGDF* KH?@>AFJOKVH* FHE@EVH* ?E* |@>GGF@EADH* CJ
?H@HCJIDF* F* IC?FDFX* GJEJK\GEEMIDEKIF[C@>NRE TAJTIFGO* GJHLGIAF
@HJOHIGHGIKEGIFQ* (>?@FgH@X* FRICMFK>* @HDF* ;:>B@V* K>@CZFJ>* 7@
2J>KTQ*ELEJOGD>Q* %K>JE[FMKE* @ CMOF* F* EA@>[ O SEIRMHAIRS* MHIV@
EKEGEKJHKKVH* M>GIFX* JFZFA* EKEGKEA>KFT* NHKI@>JOKCY* M>GI
gKE[EC[EJOKFI*\C@GDH* i CEI@HDF*\C@* G?EGEKGIAEA>JE* EGAEKE]L
IH@ @FIE@FU*?EL*?@TgEC[EJOKCY*h>GI@EUDCQ*

VEjKE* GD>h>I0X* MIE*[E@ELGD>T*h>G|@EUD>* 9 MG KS IKEGIF(
#EgFK>KIVIE@ELGDFB* @>UEKEAX* D* DEIE@\BJKHEKED @H?REKSZKFX*
B@>gVX* DEJEDEJOKFKFg>JF* K>FKEJHH* AVGEDFHEEMBRKGIAEASHEL*
KFhDEU*FJEU*F*EKpHGIAHKKEU*h>GI@EUDEUQ

-AHIFMHKFH* MFGJHKKEGIF* [E@ELEA* F* 2JEIK>T* hDG KBt DetA0
2@HA@>p>J>*KHKEJOZEH*AEh[E@>KFH*A*D@C?KVU*[E@ELGDEU*?Ej>@Q
[Q* ?E* Saad* [Q* KVIF* @>h@>KEI>KV* 2J>KV* ?EMIF* d_* [E@ELEAX* A
2EGI@>L>AZFB* EI* ?Ej>@EAQ* qIF* ?J>KV* CIAH@]L>JFGO* JFMKE* Fg?t
"D>IH@FKEU*00X*?EGIH*MH[E*EKF*? @FEK@HI>JF*GI>ICG*h>DEK>Q*

3>* d* [EL>* MIHKV*\EgFGGFF* @>h@>KEI>JF* ?@EHDIV* [HKH@>JOKVB:
Fh* dca* @EGGFUGDFB* [E@ELEA* F* h>JEjFJF* EGKEAKVH* 2@FKNF?V* G
2@EGCPHGIAEASAZFH* LE* K>M>J5%*BRR@EA>KFH* h>GI@EUDF* 2E* AVG
D>MHGIACX* ?EAVZHKFH* iI>KEGIF* EI* ?H@FIH@FF* D* NHKI@CX*
2J>KF@EAEMKEU* GI@CDIC@V* [E@ELGDE[E* g>GGFA>* LEgFK>KI>g*

*"1191<7,*973*$56,*% 78" A>Al
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IBF
EkpHGIAHKKVB*hL>KFUX*@>G?EJEJHKKVB*A*K>FKEJHH*AV[EIKSYBEH B B>
AVGEDFB* @HMKVB* KH@H[>BQ* uH@DAFX* GEKE @3BE @OHREGIK I HAK
?>3>IV* Ip>IHJOKE* GEB@>KTJFGO* F* ADJYM>JFGO* A* KEAC YSREBAB®BEADC
kKVIE*IEX*MIE*AGH*CJFNV*F*?JEp>LF*A*NHKI@H*?J>KF@EA>JEGO*h>GI@E
I>G>LEU=* LJT* KEJHH* illIHDIFAKE[E* FG?EJOhEA>KFT* GREGDA>KI>IJEA* |
GED@>pHKFT*?@EITjrKKEGIF*QFN

$>G?@EGI@>KHKKVgF*KE@g>IFAKVgF*FGHEDKREKGEU*I?EBF*TAJTYIG
G?HNFIFMHGDFH* [@>IFMHGDFH* LEPCGHKRIVE* SEK@>hNEAVB=* ?@EHDIE
h>GI@EUDF*[E@ELEAX*?@HLGI>AJTYpFH*GEKEU*>JOKEgV*MH@ IHHU*F*@F
hL>KFWESE c* [* SISM[[Q*KVIF*FhL>KV*>JOKEQV*9,EK@>KFH*EK@>hNEAVB*I>(
?@HLGI>AJTAZFH* IF?EAVH* I>G>LV* 9G?JEZKVB* LEQEA=W* LACBII>]KVH* D>
ELKEiI>KVH*LH@HAT KKk

#E*K>ZFB*LKHU*LEZJF*LEDCgHKIV*G*FhEKk@>jHKFHg* |F? ERAMBtI>KBU*
K>M>JpforntAld *

-MFIVA>T* AAHLHKFH* [EGCL>@GIAEg* @TL>* |@HKEAEKFNEERKERE>
@HZHKFY* [>G>LEAX* @>hgHpHKFY* LEgEA* ?E* D@>GKVg* JFKFTgX
?@HLA>@FIHIOKE* GEGI>AJHKKEQC* ?@EHDIC* ?J>KF@EADFX* B>@>DlIl
EIHMHGIAHKKE[E* [@>LEGI@EFIHIJOGIA>* GI>JE* FG?EJOhEA>KFH* 9Ek@>h!
IF?EAVB*F*?EAIE@QKVB*? @ EHEEA* ?H@ACY*EMH@HLO* ?EhAEJFJE* @HZF
Fh* EGI@QHUZFB* ?@EkJHgX* ?@H?TIGIACYpFB* @>hAFIFY* [@>LEGIDEF
LHIFNFI>* DA>JFIFNF@QEA>KKVB* >@BFIHDIE@EAX* GI@EFIHIHUXGFKYHKH
hL>KFU37#G 7#%016!*+(/%/0'A6!(1Y G$=@BEB @>KFIJFGO*K>*2J>K>B*3fA *[Q

[*DEKNH*mnooo*AHD>*GCpHGIAEA>JE*AEGHgO* @>hJI eNBKNBEIKSEAVB*
hL>KFUX* DEIE@VH* FG?EJOhEA>JFGO* A* D>MHGIAK*BaBghN AR * kVJIF
@>h@>KEI>KV*?@EHDIV*D>hrKKVB*GI@EHKFUX*|>DFB*D>D*9GEJTKVH=*Q>
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1BC
GDJ>LVX*>*|>DjH* ?@FGCIGIAHKKVH* gHGI>* LIT* CHhLKVEE IR@EAEKRKNV H* F*
9GEJTKVH=* g>[>hFKV* LEJjKV* kVIF* GI@EFIOGT* A* @EGGFUGDFB* [E@EL
gHGIKVB* CGJEARB®>KFJFGO* 2J>KV* F*>G>LV* 90VAZHU* k>KDEAEU* DEKI
9\C@GDEU*?EMIEAEU*DEKIE®V=

5h* NHKI@>* A* [CKH@KFF* EI?@>AJTIFGO* 2J>KV* F* GgHIVX* KE* [CKH
AVKF@>JX*D>DFH*FgHKKE*?J>KV*FG?EJOhEA>IOX*D>DE[E* @>hgH@>*LEJjl
F* [LH* FgHKKE* FB* GJHLCHI* AEhAELFIOQ* gIE* ?EhAEJTJE* [FKDE* ?El
GI@EFIHJOGIAC* D>hrkKKVB* EksHDIEA* A* GEEIAHIGIAFF* G* ?EI@HK
EGEKHKKEGITgF*D>jLE[E*@H{FBRYEK@>hEgX*A*DEKNH*MN000*AHD>*KV J>*
GFGIHg>* IF?EAVB* ?@EHDIEAX* DEIE@>T* ?EhAEJTJ>* CKFIFNF@EA>IO* (
@>hJFMKVB* hL>KFU* A* $EGGFUGDEU* Fg?H@FFQ* )K>* EKHG?HMFA>J>* |
GI>KL>@IFh>NFY*>@BFIHDIC@KVB* @HZHKFUX*MIE*KVIE*A>KE*LIT*NHKIE
C?@>AJHKFT* [EGCL>@GIAEg* F* EKHG?HMHKFT* H[E* ?EI@HKKEGIHU’
GI@EHKETB*

F?2Fh>NFT* h>GI@EUDF* kVJ>* h>LCg>K>* EMHKO* ZF@EDE* F* D>G5J>(
jFIVB* LEgEAX* KE* F* CM>GIDEA* A* NHJEgQ* 5KIH@HGY{@EGREGI@BHAHIT
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)KF* gE[JF* GEhL>A>I0* KEJHH* GJEjKVH* F* g>GZI>KKVHDNERZT@EIE@VH* K
|IEJODE*AV?EJKTIF*GAEF*ICKDNFFX*KE*F*GI>KEAFJFGO*K>GIETpFgF*>@B
ZHLHA@>gFQ* qIE* G?EGEKGIAEA>JE* [E@QF@EA>KFYEKEBEIOKERELEA* |
2EGHJIHKFUX*LHJI>T*FB*ChK>A>HgVgF*F*h>?EgFK>YpFgFGTQ

I*@>G?E@TjHKFF*; @FD>h>*D>gHKKVB*LHIX*AH @ E GHKEXFAGHIEHER VL
h>?>G* @>KEMFB*FKGI@CgHKIEAX*KHEKBELFgVB*LIT*GI@EFIHJOGIA>Q*)L!
kVJ* AHGOg>* KHAMEIDE | @ HKEA>JEGO* ?EGI@EFI10* KEJOZ EXKOJKEIKM JE*
hK>MFIHJOKEH* DEJFMHGIAE* FKGI@CgHKIEAX* FB* h>[EI>AJFASJF* |
EksTGKTJIEGO*IHgX*MIE*@VKED*A*IE*A@HgTX*EGEKHKKE*A*?H@AEU*?EJE.
gE[* CLEAJHIAE@FIO*?EAVZHKKVU*G?@EG*K>*ilF* IEA>@V*KF*A* 2 @ EABKN
VEGDAMBIIEgC*?@F*GI@EFIHIOGIAH*hL>KFU* A* AH@ FX* Y@ B KKBII®G DH*
L@C[FB*gHGI>B*FKGI@CgHKIV*h>D>hVA>JF*gHGIKVg* DChKHN>g* F* 2 JEIKFL
GEKF@>JF* G* K>GHJHKFTQ* (E* L>jH* ?@F* h>D>h>B* A* 2@EAFKNFF* M>
|@CLKEGHEE?@FgH@X* ?@F* ?EGI@EUDH* A* OE[E@ELFNDEQG* (RpEIBIN @ * C
\C@GDHX*[EGCL>@O0X*D*I>DEgC*AHJFDEgC*LHJCPBBHEHNEABKEK>GIHL
h>AELH* KHIX* EI* GAThF* F* EI* LAH@HU* IAEHU* [EGCL>@HAEU* h>AELKEU
FGIH@T*KCLHI*KEJOZ =

>DFg* EK@>hEgX* KHGQEI@T* K>* CGFJFT* ?E* EKHG?HMHKFY* GI
KHEKBELFgVgF* FKGI@CgHKI>gFX* ?@ENHGG* FB* h>[EIEADF* F*LEGI>ADF*K:
KVI*GJIEJKVg*F*I@HKEA>J*hK>MFIHJOKVB*CGFJIFUQ

[E*A@HgHKHg*IHBKFD>*DF @ ?FMKE[E*GI@EFIHIJOGROXGSHEFABFEAHJ
D* KHEKBELFGEGIF* FhgHKHKFU* A* E@[>KFh>NFF* ?@EFhAELGIA>* G
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g>IH@F>JEAQFD>h* D>gHKKVB* LHJ* GI@HgFJGT* AAHGIF* HLFKVHEDGKL
IJHgHKIEA* hL>KFUX* GI@EFIHJOKVB* DEKGI@CDNFU* F* g>IH@F>JEAQ* qIE*
Z>[Eg* LIT* EKHG?HMHKFT* AVGEDE[E* D>MHGIA>* GtGEFMEIO@RIT* K>L
2 @ENHGGEg* ?@EFhABLGHy*EN* [J>AKVB* LEGIFjHKFU* ; @ FD>h>* D>gHKKVB:
GI>JE*AAHLHKFH*HLFKE[E* @>hgH@>*DF @?FM>X*DEIE@VU*?EhLKHH*GI>J’
GI>KL>@IEg* F* EKTh>IHIJOKVg* LIT* AGHB* D>hrKKVB* h>AELEA* A* mno* AQ* ¢
2EJCMFJ*K>hA>KFH*9[EGCL>@HA>*DRE?EMAgH@V*GEGI>AJTIF* SA*B*S d:
99! M QOI>[EL>@T* HLFKEgC* @>hgH@C* DF@?FM>* GI>JE* AEhgEjKVg* E
GEAgHGIFgEGIO* @>hJFMKVB*iJHgHKIEA* hL>KFT* F* C?@EGIFIO* ?@ENHGG
\@EgH* IE[EX* A* GI@EFIHJOGIAH* ZF @ EDE* ? @ FgHK TVRGA@ > AGHMIKIOK E[E:
DF@?FM>X*IH@ @>DEIV*F*gKE[ENAHIK>T*EKJFAK>T*DH@>gFD>Q*)KF*FG?l
LIT* ?@EGIVB* EKJIFNEAEMKVB* Fh@>hNEAX* I>D* F* LJT* GEhL>KFT* NHJVE
LHI>JHBQ

)LKEU* Fh* G>gVB* [J>AKVB* ?EGI@EHD* @CGGDB[BHEGE>TAITI>G
GEKE@K>T*NH@DEAOQ* :EMIF* AGH[L>* Hr* AEhAELFJF* Fh* D>gKTX* A* EIJFM
GI@EHKFBERP * [Q@>KEMRHh>KTIVH* K>* GI@BYEC@GDEg* 0E[E@ELFNDI
gEK>GIV@HX* EK@>IFJREOPBAELGIAC* gEK>GBY @@EGOKEU* ?@HLEGI>AFIC
2@ELEAEJOGIAHKKVH* h>?>GVQ* )LK>DE* gEK>GIV@O* EIAHIFJ* EID>hEgX:
GFJOKEH* KHLEAEJOGIAE* G@HLF* D>gHKpFDEA* F* DF@?FMKFDEAQ* /i
?@FEGI>KEADF* @¥EKISGIV@0* @HZFJ* EK@>IFIOGT* h>* @>h@HZHKFHg* £
MIEKV* ?EJCMFIO* EIFNF>JOKEH* ?ELIAH@|LHKFH* K>* AVL>MC* ?@ELEAE
h>?>GEA* @>kEMFgQ* /* GAErg* EK@>pHKFF* EKI/P@ EEEIEYSS4! %0)Al . (#/T#!
TH#.G%+$/(+! HTHEH)BAL! OH(HTH &IS@H(OHTH! @+6/00#7#! .3$#/0'Ad! @+6/001F!
H#9%6+.3/$82! ' (A@'6! $+:#3016! )2%/;! @! .(#/6G! 7T#.G%+$/(G! ?+)#(+082! 'l
H#%/00#6G! @#$6G!%+(+3'16#0+.31$.@'F!F)/:01F!" (A@'F!.J/.301FI*+H-+ #(413/!
F)/:01/1*+H+. 11 6#)#38!0+!.(#'F! 7#.G%+$/(1F! 0+! @G$.@'F! 6/)80'&+F!:/*| HHEHT
)LK>DE*?@FD>hX* ?EJCMHKKVU* Fh* VEGDAVX* KH* @&H@HERFIAASAGH LK
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VEK>GIV@Y* KVJIE* ?@HLIEjHKE* DE@gFIO* D>gHKpFDEA*DE* JEHPDE* A*
KH@>KEMFH*LKF*A*gEK>GIV@GDEU*@>?HhH*AgHGIH*G*?BE1@FjHKFD>gF

/* NHKI@>JOKEU* M>GIF* $EGGFF* GEKE@K>T* NH@ DEAD*ARHKKAGT
EksHDIEg* F* KH* h>pFp>J>GO* LE?EJKFIHJOKVgF* IE@IFIFD>NFEK
GEE@CjHKFTgFQ* ,MFI>JEGOX* MIE* B@>g* AGH[L>* K>BELFIGT* ?EL
2ED@EAFIHJOGIAEgQ* OVJIF* GICM>FX* DE[L>* B@>g* GI@EFJF* KH?EL>JHL
[E@ELGDFB* k>ZHKKVB* AE@EIQ* .>DEH* @>G?EJEjHKFH* B@>g>* ?EhAE
IHGKHKFH* F* L>ADC* C* ?@EIFAKFD>* ?@F* AEhgEjKEg* EK@CZHKFF* AE@E
LEGIC?>* A@>jHGDEU* >@gFF* K>* IH@ @FIE@FY* D@H?EGIFQ* /* \C@GDH’
NH@DEAO=*EIgHMHK>*K>*FhEK@>jHKFF*D @ M?HEBES@EBUG T*Sa " *[Q*e@
GIEFI*EMHKO*kJFhDE*D*; TIKFNDEU*K&ZKF

/* [E@ELGDEU* D@H?EGIF* KEJOZH[E* @>hgH@>* ?EgFgEEKE@KE
@>G?EJ>[>JFGOX* D>D* ?@>AFJEX* KHGDEJODE* NH@DAHU* F* gEK>GI\
H?FGDE?>X* >* [>DjH* ?@HLGI>AFIHIOGIA>* W?ELAE@OTX* gEK>GIV@H
2EGHJHKFUQ*;EGIHLKFH* A* CGJEAFTB* AEHKKE[E* A@HgHKF*gE[JF*GJCjFIC
EG>LKVH* LAE®KHKEJOZFB* [E@EL>BHRE[@>KFMHKKE[E* ?@EGI@>KGIA>*
kVJE* KHAENhgEJKE* @>hgHGIFIO* GEKE@KVU* B@>g* A* D@HgJHX* ?EilEgC*
K>?@EIFA* D@HgJTX* K>* 2EG>LH* wK>?@FgH@X* ACD>DEBE[ERRE AB @ K>A(
\H@HKGDX*E@GCKX*"?FI>KOX*4H@KOX*,H@?HUGDX*3H§PFKGD*F\@EgVX

JEHAELGDFU* LAE@X* GJCjFAZFU* @HhFLHKNFHU* LITK$5BGLKR@IA>
AEHAELVX* ?@HLGI>AJTJ* GEKEU* AKCZFIHJOKVU* DEg?JHDG* GI@EHKFUX
GHKT* @>hKEEK@>hKVH* ?EGI@EUDF* D>D* Fh* D>gKTX* I>D* F* Fh* LH@H/
2@HLK>hK>M>JFGO*LIT*FIVBX*BEhTUGIAHKKVB*F*GDJ>LGDFB*KC)LQ

UHKI@>JOKVg*iJHgHKIEg* LAE@>* kVIF* AEHAELGDFREBE@ENITAZFH
GEKEU*?>J>IVX*DEJFMHGIAE*iI>jHU*DEIE@VB*gE[JE*A>@OF@EA>IOGT*EI*E
eE@EgV* AEhAELFJFGO* JFKE* Fh* D>gKTX* JFKE* Fh* GH@HNIFASIEGO* K:
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2ELDJHI>BQ* /KCI@HKKHH* ?@EGI@>KGIAE* BE@Eg* ?@HLCGg>I@FA>JE* }
GAHIJFN*F*L@C[FB*DEgK>IX*DEIE@VH*EI>?JFA>JFGO*Fh@>IMNEAVgF*?HM>

#H@HATKKVH* BE@EgV* gE[JF* I>DjH* ADJYM>IO* AVGEDCY* K¥ZKH
2EGI@EUOEREA>JCZCX* DEIE@>T* AVLHITI>GO* AVGIC?>YpFg* AH@BKFC
:EA>JCZ>* gE[J>* FG?EJOhEA>IOGT* KH* IEJODE* A* BERTNBIABKK KE* F* LJ
EKE@EKFIHJOKVB* ICKDNFUX* K>?@FgH@X* AE* A@HgT* [E@ELGDFB* AEG
BE@EgG>gF*M>GIE*@>G?EJ>[>J>GO*LH@HATKK>T*k>K TX*GEHLFKrKK>T*G*E
?H@HBELEQQ

)GI>JOK>T* IH@@FIE@FT* LAE@>* kVJ>* h>KTI>*  @>hIFRHGFYP
DEKYZKTgFX* >gk>@>gFX* jFIKFN>gFX* JHLKFD>gF* F* Fhk>gF* LIT* MHJTI
2EhAEJTIE*gHGIEX*@TLEG*G*LAE @ Eg*@>hkFA>JGT*KHKEJOZEU*GSL*FJF*L:

JED@C[* LAE@>* AEhAELFJ>GO* kK@HHAHKM$FASTSAEHEEH FIF* M>GIEDEJ.
EGK>prkKKVU*GIAE@M>IVgF*AE @EI>gFQ*/EhJH*AE@EI*K>BELFJ>GO*D>@>C
EGCpHGIAJTI>GO* GI@*KBKEJOZFB* [E@EL>B* G* D@HgJrg* AEHAELGDF
h>M>GICY* TAJTIGT* HLFKGIAHKKEU* jFJEU* ?EGI@EUDEUX* >* AGr* EGI:
GI>@>JFGO*AVKHGIF*h>*?@HLHIV*LAE@>*K>*?EG>L* AE*FhkHj>KFH* @ FGL
Ek@>hEgX*AEHAELGDFU*LAE@*AVGIC?>J*KH*?@EGIE*D>D*gHGIE*FIHIJOGI,
D>D* A>JKVU* >LgFKFGI@>IFAKVU* F* BEhTUGIAHKKVU* NHKIED GB® EL3Q
D@C?KVg* AEHKKVg* NHKEBIEEgC* F* 9>k@FG*\C@GD>=X* GEGI>AJHKKVXM A’
[EAE@FI* E* IEgX* MIE* A* D@H?EGIF* AKCI@F* GIHK* @>G?EJ>[>JFGO* 2JEIK
jFIVH*LAE@Y Q*

UHKI@Eg*C?@>AJHKFT*[E@ELEg*F*CHNLEg* GJCjF J*FR@FORIHCSFLHIF
LOTDF* F* 2ELOTMFHX* EIAHM>AZFH* h>* AHLHKFH* LHJE? @EFhAELGIA>Q* 3l
[E@ELGDEU* >@BFAQ@FD>hKEU* FhkH* FgHJ>GO* IY @ 0g>* 9@>hKE UKBTXF*
2@HLGI>AJTAZ>T* GEKEU* FhKCX* @>hLHJIrKKCY* K>* LAH* ?EJEAFKV* ¢
9?E@CKEg=Q* qIE* ?EgHpHKFH* kVJE* ED@CjHKE* MsGBERELEGT =* |Y @0g>
2@HLK>hK>M>J>GO* LIT* 2@HGIC?KFDEAX* GEAH@ZFAZFB* CKFUGIA>X* kk
2JHKKVBQ* 9)?>JOK>T=* jH* IY@Og>* FG?EJOhEA>J>GO* LIT* GELH@j>KFT:
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FgHKFIVB*JFNX*DEIE@VH*3ENEtY @ EAFKFIFGO*F*?E?>JF* A*KHgFJEGIOQ*E
[EGCL>@HAC* CD>hCX* GYL>* gE[JF* kVIO* EI?@>AJHKV* L>jH* gHGIKVH*
2@ETAJHKFH*[JC?EGIFX*KH@>LHKFT*F*?@EGIEIVQ* @F*IY @ OgH* @>G?EJ:
F*?VIEMK>T*D>gH@>Q*5KE[L>*?VIEMKCY*CGI@>FA>JF*A*ELKEU*Fh*D@H?
(>?@FgH@X*A*VEGDEAGDEg*\@HgJH*h>GIHKED*KERBLFKIGEREBEKFKGDFB*
AE@EI>BX*D*IEgC*A@HgHKF*CjH*h>JEjHKKVBQ*/*\EJEgHKGDEg*D@HgJH*E
I>D*F*K>hVA>JIEOI>T*W3>GIHKEMRAPR*

+E@EL>* [>@gEKFMKE* A?FGVA>JFGO* A* 2@F@ELKVU* J>KLZ>II* gHGI
iIEg* LEgFK>KIKVH* GEE@CjHKED@H?EGIFX* k>ZKFX* B@>gV* F* DEJEDEJ
@>G?EJ>[>JFGO*GAEKELKE*F*AEhAVZ>JFGO*K>L*g>JEil>JKEU*jFJEU*F*Ekpl
h>GI@EUDBII [@C??C* [E@ELEAX* AEhAELFAZFBGT* K>* $CGRinsdiE I DEX
gEjKE*EB>@>DIH@FhEA>I0*D>D*9jFAE?FGKVH=X*A*E|JF MR EH (@ EHEKEXB*
mnooo* F* mom* AHD>B* A* GEEIAHIGIAFF* G* ?@FKNF?>4f3HBYHBEEMgV.
FhAHGIKEU*D>D*9@H[CIT@K>T*?J>KF @ EAD> @I ER@RE e

/*mno* *mnoo* AQ @HAHGFK>*kVJ>* EGKEAKVg* g>IH@F>JEgX* FG?EJOI
GI@EFIHJOGIAH* [E@ELEA* K>* $CGFQ* qIEI* g>IH@F>J* K>BELFJ* ?2@FgHKHK
EKE@EKFIHJOKVB* CD@H2MMKRRIEDEJEA* F* @ CkJHKVB* GIHKX* DEIE@VH*
h>pFIEU* EI* A@>[EAQ* #H@HAE* I>DjH* ZF@EDE* FG?EJOhEA>JEGO* 2@
NH@DEAKVB*hL>KFU* F* BEhTUGIAHKKVB* 2E4@HRIKKYH* DEKGI@CDNFF*|:
FG?EJOhEA>JFGO* LJT* gEpHKFT* CJFN* F* CGI@EUGIA>* gEGIEA* MH@
G?EGEKGIAEA>JE* @>hAFIFY* [E@ELGDEU* FKI@>G|@CDIC@Y @1 GXSDEE Ff
iIIHDIFAKEU* ?Ej>@KEU* EB@>KV* @CGGDFH* [E@EL>* IE[E* A@HgHKF* ?
2ELAH@[>JFGO* @>h@CZFIHJOKVg* ?Ej>@>gQ* KF* gE[JF* AEhKFD>I0* KHGL
GIEJHIFHX* MIE* ?2@FAELFJE* D* CI@>IH* KEJOZHU* M>GIF* [E@ELGDFB* °
EKGIETIHJOGIAE* KH* ?EhAEJTJE* [E@EL>g* KVIO* LEJIEARMHWKGFRD
GI@EFIHJOGIAEX*BEIT*F*KH*FgHJE*ZF @EDE[E* @>G?@EGI@>KHKFTX*AGr™*
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@EJO*A*IE@gF@EA>KFF*>@BFIHDIC@KE[E*EKIFD>*EILHJOKVB*DCJOIEAVE
k>ZHKQ* qIFg* AFLEg* LHTIHJOKEGIF* h>KFg>JGT* 9;@FD>h* D>gHKK\
5G?EJOhEASKFH* D>gKT* F* DF@?FM>* E[@>KFMFA>JEGRE G @EFBSDKVB:
hK>MFgVB*EksHDIEAX*?ELMr@DFA>T*FB*A>KEGI®*F*?@HGIFjQ

/* i?EBC* D>gHKKE[E* GI@EFIHJOGIA>* A* D>MHGIAH* FRKHABORYE
g>IH@F>JEA* FG?EJOhEA>JFGO* DF@?FMX* kCIX* D>gHKOX* MHEHAFNEHF
IIE[E*AFL>*GI@EFIHJOGIA>*GI>JE*AENGEjKVg*kI>[EL>@T*@>GZF @HKFY*AE
LEKVMF* F* 2 @EFhAELGIA>* GI@EFIHJOKVB* g3 LKEF-FRIEAYgVB* 2E?2CIT@KVE
g>IH@F>JEA* A* GI@EFIHIOGIAH* KVJ* KHIVUAFDAGHKRTDQ* )K* EKI>L>J* @TL
CKFD>JOKVB* GAEUGIAX* DEIE@VH* LHJ>JF* H[E* FLH>JOKVg* LJT* FG?E
GI@EFIHIOGISHQ? @EGI@>KrKK EGABIGIK PIK>* $CGGDEU* @>AKFKH* ?ENAI
GI@EFIHJTg* EKBELFIOGT* kHh* h>I@>IKEU* |@>KG?E@IF@EADFX* MIE* k
2@HFgCpHGIAEEGIH?HKKEH* h>gHpHKFH* E[KHE?>GKVB* LH@HATKKAKB#GI(
LEJ[EAHMKVH* D>gHKKVH* EBA>IVA>JF* AGH* KEJOZFH* BSTZISKEDSKFH’
gHGIKE[E* g>IH@F>J>* KH* IEJODE* GED@>p>JE* @>GBELV*XKKELHGI:
G?EGEKGIAEA>JE*KEJHH*KVGI@EgC*F*illHDIFAKEgC*GI@EFIHIOGIACQ
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\C@GD*ELFK* Fh* A>jKVB* ?@F[@>KFMKVB* [E@ELEA* $EGGFUGDE[E* [E
YK*kVI*@>G?EJEjHK*K>*AVGEDEg*gHJEAEg*gVGC*? @ FENPMICHRW@ CMO T x*\
@HDC* .CGD>@WMEL* GMFI>HIGT* ELKFg* Fh* A>KHUZFB* h>pFIKVB* @
GJ>ATKGDE[E* ?JHgHKKE[E* GEYh>* GHAH@TKX* K>FKEJHH* CL>JrKKVU* D@
AEGIEDH*L@HAKH@CGGDE[E*[EGCL>@GIA>Q

'‘H@AEMRFGOgHEK C?EgFK>KEFE @EL>* \C@GD>* kVJE* GLHJI>MHEA* 9
?@H?ELEKKE[E*HELEGFT*;HMH@GPEEEMKFDH*HGIO* I>DF HBGIB W
$#%'3/)/6+! )+2/0+7#! H$/./)'3".Al (J1'0J! 7$+%J! YG$8.@J! 0+$'&+/61 ; 4! @OA*2!
3+@#!H#(/)/(IB2PPB*QE[J>GKE*FGIEMKFDCX*\C@GD*?@HLGI>AJTJ*GEKEU*L
?@EGAHprkKVU*B@FGIF>KGDFU*[E@EL*G*KHGDEJOBFgF*NH@DATgFQ*

' EGIH*GgH@IF*8 @EGJ>A>*vCL@E[E*F*?EGJHLEA>A@HE RS WHBIAGDE
$CGF*K>*CLHJOKVH*DKTjHGIA>*\C@GD*?H@HZHJ*AE* AJ>LHKFH* ATIEGJ>.
AH@KF[EAGDEBG* K>?FG>KFT* KHFhAKGIKD* ?@>ABREKEA>KFHg* [E@EL
K>hVASYI'S M [Q* FIF* S R*§Q)LK>DE* g>IH@F>JVX* ?EJCMHKKVH* A*
>@BHEJE[FMHGDFB* FGGJHLEA>KFUX* [EAE@TI* E* AEhKFDKEAHKFRR* [E@F
K>M>JHBAA *

JHLCYpHHX* I>DjH* KHL>IF@EA>KKEH* C?EgFK>KFH* [BHVEIEHGRGKE
9;ECMHKPHJI>LFgF@>* VEKEg>B>=* BEGI>AH* &>A@HKIOHAGDEU*$NIESFC
?H@AEH* L>IF@HEE$KC?EgFK>KFH* EIKEGBISTEP* f[QLHI>KE* EKE* kKVIR*
GEEKpHKPE*?EBELH*DKTjFAZH[E*hLHGO*5hTGJ>A>*/J>LFgF @EBRF>EX>
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