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# <HQKGOEQGJ$5KOUENNK"TIZU I 6UTIZMEUVXI "6;# QR . OMTTI&

QU *2/+$ LUSQKQRQIZUVMXRI KIXQKI VXMYYURI XMYQLMT^IS[TQ&

KQVIRMY[JQZU LMZZI$ KPM QTZMX\QMTMIR VXMYMTZMIZZU TMRRI

Y[I W[IRQZbLQ DMYVUTYIJQRMLMRR!5XMIFMKTQKIR LMR3
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KUT YMLMQT 6UTIZM EUVXI "6;#$ BQI^^I HQZZUXQU9SIT[MRM<<

T'.$ KULQKMNQYKIRM1+)))2.)*/)$ ZIRM TUSQTIZUKUT LMKXMZU

LMR EQTLIKUQT LIZI / YMZZMSJXM+)*, T'*+00/ KPM$QT KUVQI

I[ZMTZQKI$ RKELLHIEEL PQHRHNSHESSOROSSOLE LHSSHQE / "

S[TQZU LMQTMKMYYIXQVUZMXQQT NUX^I LMRRUEZIZ[ZU 7US[TIRMM

LMRRI 8MRQJMXI^QUTMLMR7UTYQORQU7US[TIRM QT LIZI +0 OQ[OTU

+)*, T'*/ KPM$QT KUVQII[ZMTZQKI$RKELLHIEELPQHRHNSHESSO

ROSSOLELHSSHQE 0 .

LQ YMO[QZULMTUSQTIZUITKPM 1OMTNH .

# 1EQMKNESK9HNR$8TGKO"TIZU I BIOI^^ITU "6;# QR +0 OMTTIQU

*2.*$ XMYQLMTZMI 6MXOISU$BQI^^MZZI EIT EIR\IZUXMT' 0$ YI&

KMXLUZM$KULQKMNQYKIRM7D? >7G .*5+0 ;+,,6$ KPMQTZMX\QMTM

IR VXMYMTZMIZZU W[IRMVXUK[XIZUXMOMTMXIRMLMORQ9TZQ3
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KUTYMLMQT 6MXOISU$BQI^^I 8[USU$ . "VXMYYUR!GNNQKQU5SSQ&

TQYZXIZQ\ULMRRI7[XQI HMYKU\QRMLQ 6MXOISU#$KULQKMNQYKIRM3

)*)0++))*/,$ KUYZQZ[QZIKUTBXU\\MLQSMTZULMRRIEIKXI 7UTOXM&

OI^QUTMVMXQ HMYKU\QLMR,) YMZZMSJXM*21/$ XQKUTUYKQ[ZIKU&

SM VMXYUTIOQ[XQLQKIKUT 8MKXMZULMR?QTQYZXULMORQ<TZMXTQ

QT LIZI ,* OMTTIQU*210 V[JJRQKIZU Y[RRI ;I^^MZZI GNNQKQIRM

LMRRIDMV[JJRQKI<ZIRQITI & E[VVRMSMTZUEZXIUXLQTIXQU& T[SM&

XU .. LMROQUXTU0 SIX^U *210 MLQYKXQZZITMRB[JJRQKUDMOQ&

YZXULMRRMBMXYUTM;Q[XQLQKPMQR *, R[ORQU*210 IR T[SMXU.,$

I W[MYZ!IZZUI[ZUXQ^^IZU KUT LMKXMZULMRR!AXLQTIXQULMRRI

8QUKMYQQT LIZI / OQ[OTU+)*, T[SMXU+1.0 LQ KXUTURUOQKUKPM

QT UXQOQTIRMW[Q YQ IRRMOI YUZZURI RMZZMXI 1 MS[TQZULMQ

TMKMYYIXQVUZMXQIQ NQTQLMR VXMYMTZMIZZU QT NUX^I LMRRI

VXUK[XIOMTMXIRMQT LIZI *, R[ORQU+))2 T',)-1/(*,2+1 LQ SQU

XMV'$ XMOQYZXIZII 6MXOISU+ QR *- R[ORQU+))2 IR T[SMXU

*)0/2 YMXQM*F4

LQ YMO[QZULMTUSQTIZIITKPM3 2KOGHRK .
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/1,/$ QT NUX^I LQ IZZU LQ IKW[Q&

T'-*2*-(*2*)- Le SQU DMV'$ XMOQ&

*- R[ORQU+)*+ IR T'2//+ E'RF M

LIZI */ R[ORQU +)*+ IQ

Z[QZU KUT 8MKXMZUHMYKU\QRMQT LIZI R OQ[OTU*2-+ M XQKUTU&

YKQ[ZUKUSMVMXYUTIOQ[XQLQKIKUT DMOQU8MKXMZUQT LIZI +)

SIOOQU *2-,$ QYKXQZZUTMR B[JJRQKU DMOQYZXULMRRMBMXYUTM

;Q[XQLQKPMQR / TU\MSJXM*21* IR T[SMXU*+$ S[TQZU LMQTMKMY&

YIXQ VUZMXQQT NUX^I LMRLMKXMZULMRR!AXLQTIXQULMRRI8QUKMYQ

LQ 6MXOISUQT LIZI . LQKMSJXM+)*, T[SMXU./0. LQ VXUZUKURRU$

LMKXMZUKPMQT UXQOQTIRMYQ IRRMOI IR VXMYMTZMIZZU YUZZURI

RMZZMXI 2 " TUTKPc QT NUX^I LMRRI VXUK[XIQT LIZI + R[ORQU

+))2 T',)-11(*,2,) LQ SQU XMVMXZUXQU$XMOQYZXIZII 6MXOISU+

QR *- R[ORQU+))2 IR T'*)00, EMXQM*F4

LQ YMO[QZULMTUSQTIZIITKPM3 9JCK@ <@H 8@KHI $

8MZZQKUSVIXMTZQ$LMRRMK[Q QLMTZQZbVMXYUTIRQ$W[IRQNQKPMM

VUZMXQ$QU@UZIQUYUTUKMXZU$

JKCGCLLI ADC

& RI  8QUKMYQ c VXUVXQMZIXQILQ [T KUSVMTLQUQSSUJQRQIXM[&

JQKIZU QT 7US[TM LQ 6UTIZM EUVXI$SMORQUQTLQ\QL[IZUTMR7I&

ZIYZU LMRSMLMYQSU7US[TMTMRSULUYMO[MTZM3

" IR 7IZIYZU FMXXMTQ$:UORQU2 KUTQ SIVVIRQ3

(%'( # YMSQXXIXJ 7R'[ IXM -*'2) D89',.$0* D59',.$0*4

,+ # YMSQTIZQ\U7R', IXM )0')) D89'+$*0 D59'+$124

'') # YMSQXXIXJ 7*'[ IXM --',) D89',0$0. D59',0$0.4

+-!(- # JUYKUKML[U 7R' R IXM )+'2) D89' *$,. D59' )$*14

" IR 7IZIYZU :IJJXQKIZQ$ :UORQU&%" KUTQRSIVVIRM3

+-(+ # HQI 7'7IXYITI T'+1 V'F' IXMI [XJITI LQ SW'.*.)'

7UTNQTQ3

& LMRSIVV',)+, QT YMTYUUXIXQU3YZXILI$ SIVV',*-$ SIVV'-))1$

SIVV'/,))4

& LMQSIVVIRQ 0/ M ++-$ QT [T YUR KUXVU$QT YMTYUUXIXQU3

SIVVIRQ ,./*$ ,),.$ 2+$ YZXILI$ SIVVIRQ *-+0 M *-+/4

& LMQSIVVIRQ /1,1 M /1,/$ QT [T YURKUXVU$QT YMTYUUXIXQU3

SIVVIRQ /1,0$*.10$+222$,),.$,./*$*-).4

IL MYYIVMX\MT[ZQQT NUX^ILMQYMO[MTZQIZZQ3

"" W[ITZU IQ SIVVIRQ 0/$ ++- M ,)+,$ QT NUX^I LQ 8MKXMZULMR

HMYKU\ULQ 6MXOISUQT LIZI <R NMJJXIQU*212 T' ,-)(,+0$ ZXI&

YKXQZZUI 6MXOISUQR +- OMTTIQU*22) IQ TT' +/./(+*2.$ KUTQR

W[IRM$ NXI R!IRZXU$ L!7?@7@A@; 8<A79E5@AB9D <> EAEF9@F5?9@FA

89> 7>9DA ZXIYNMXQ\IJMTQIRRI 8<A79E< 8< 69D;5?A$ XQKPQISIZM

VMXUOTQMNNMZZUOQ[XQLQKUM VIZXQSUTQIRMRMLQYVUYQ^QUTQLQ

K[Q IRRI >MOOM+) SIOOQU *21. T[SMXU+++ V[JJRQKIZI Y[RRI

;I^^MZZI GNNQKQIRMT[SMXU*+2 LMR, OQ[OTU*21. M Y[KKMYYQ\U

IZZU LQ VXMKQYI^QUTMKIZIYZIRMQT LIZI +, LQKMSJXM+))2

T',+*).(*-1+) LQ SQU DMV'$ XMOQYZXIZUI 6MXOISU+ QT LIZI +,

OMTTIQU+)*) IR T'*))- E'RF M ZXIYKXQZZUI 6MXOISUQT LIZI +/

OMTTIQU+)*) IQ TT'-.2*(+//24

"" W[ITZU IQ SIVVIRQ /1,1 M

YZU QT LIZI +* OQ[OTU+)*+

YZXIZUI 6MXOISU+ QT LIZI

ZXIYKXQZZU I 6MXOISU QT

TT',*110(+*/**4

# L! AVMXI EIT @IXTU c VXUVXQMZIX`ILQ [T$'KUSVMTLQUQT[TUJQ&
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RQIXM[JQKIZU QT 7US[TM LQ 6UTIZM EUVXI$

TMR 7IZIYZU FMXXMTULMRSMLMYQSU7US[TM

SMORQUQTLQ\QL[IZU

IR :UORQU2 KUT Q

SIVVIRQ3

'... # YMSQXXIXJ 7R'[ IXM *2'-) D89'*/$., D59'*/$.,4

(*+& # JUYKUKML[U7R'* IXM ))'1) D89')$,0 D59')$).4

(%(* # YMSQXXIXJ 7R'[ IXM **'-) D89'2$0* D59'2$0*4

'*+ # NIJJ'X[XIRM IXM )*'-)4

.' # YMSQTQXXQO7R'[ IXM *.'.) D89'*+$1* D59'*+$1*'

7UTNQTQ$QT [T YUR KUXVU$QT YMTYUUXIXQU3SIVVIRQ /1,1$

/1,/$ *.10$ .)0$ YZXILI$ SIVVIRQ ++-$ 0/$ *-+/$ *-).4

IL MYYIVMX\MT[ZQQT NUX^I LQ ZQZURQITZMXQUXQIRR5 OMTTIQU

*2/,4

QT JIYM IR \QOMTZMBQITU LQ ;U\MXTULMRFMXXQZUXQU"B;F#

LMR7US[TM LQ 6UTIZMEUVXI$IVVXU\IZULIR 7UTYQORQU7US[TIRM

KUTLMRQJMXI^QUTMT'*/ QT LIZI +2 IVXQRM+)**$ RMY[LLMZZMI&

XMMXQY[RZITUKRIYYQNQKIZMKUSMYMO[M3

"" 5SJQZQ VMX\MXLMM IZZXM^^IZ[XMYVUXZR\MV[JJRQKPMQT VXM&

\QYQUTM"H1- MH1. LMRBQITULMQEMX\Q^Q#

& QR  7US[TM c VXUVXQMZIXQULMRRIVUX^QUTMLQ YZXILI KUS[TI&

RMKPMKUXXMZXI Q SIVVIRQ T (%'( "LQ VXUVXQMZbLMRRI 8QUKM&

YQ # M RI  7IVVMRRILMRRM5VVIXQ^QUTQ Y[R RIZU MYZML Q SIV&

VIRQ '... H .' "MTZXISJQLQ VXUVXQMZbLMRR! AVMXI EIT @IX&

TU #$ Y[R RIZU U\MYZ4

& ZIRQ IXMMXQY[RZITUKUTZXILLQYZQTZMTMR\QOMTZMB;F KUS[TI&

RM KUSM 5SJQZQ VMX\MXLMM IZZXM^^IZ[XMYVUXZQ\MV[JJRQKPM

QT VXM\QYQUTM 4
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& I \IRMXMY[RRMY[LLMZZM

XMYYMXMRQOQUYULMTUSQTIZU

IXMMQTYQYZM[T MLQNQKQULQ QTZM&

 7IVVMRRI LMRRM5VVIXQ^QUTQ QLMT&

ZQNQKIZUQT 7IZIYZU :IJJXQKIZQ IR :UORQU'*) KUT QR SIVV' ,*-$

SMZI LQ VMRRMOXQTIOOQULI VIXZMLMQLM\UZQKPMQ\Q YQ XMKITU

W[UZQLQITISMTZM$KUT QTZMXMYYISMTZUITKPM LMRRMUXMYMXIRQM

TUZZ[XTM4

& RI VXMYMT^ILMRRI7IVVMRRIML QR KUTZQT[UM KXMYKMTZMQT&

KXMSMTZULMRR!INNR[YYULQ NMLMRQ$TUT RQSQZIZUIRRM YURMKUS&

SMSUXI^QUTQ?IXQITM "KPMYQ Y\UROUTUZXILQ^QUTIRSMTZMTMRSM&

YM LQ SIOOQU# PITTU XMYUM\QLMTZM[TI OXI\M KIXMT^I LQ IZ&

ZXM^^IZ[XMM YMX\Q^QQT OXILULQ IYYQK[XIXMRI V[JJRQKI NX[Q&

^QUTMLMRR[UOULQ QTZMXMYYMXMRQOQUYULI VIXZMLMQNMLMRQM

LQ OIXITZQXTMR!ILMO[IZU QTYMXQSMTZUZMXXQZUXQIRM$[XJITQYZQ&

KU ML ISJQMTZIRMTMRR!ISJQZU LQ [T W[ILXITZMZMXXQZUXQIRMOQb

QT VIYYIZU UOOMZZULQ OXI\Q 'KXQZQKQZb[XJITQ^^IZQ\M "KPMPIT&

TU VUXZIZUQR T[SMXULQ IJQZITZQ LMRRINXI^QUTM;PQIQM LI /))

IORQ IZZ[IRQ *'0))#4

& RI 7IVVMRRIM RM IXMMKUTZMXSQTQYQ KIXIZZMXQ^^ITU$QTUR&

ZXM$VMXRI RUXUVXQSIXQI\IRMT^I I NQTQ[XJITQ^^IZQ\Q$ XIV&

VXMYMTZITLUMYYMYZMYYM[T!QSVUXZITZMIZZXM^^IZ[XI LQ QTZM&

XMYYMKUS[TMVMXYMX\Q^QXMRQOQUYQ4

& RI VXQTKQVIRMLMRRMKXQZQKQZb MSMXYMTMRKUXYULMORQITTQ c

XIVVXMYMTZIZILIRRI TUT N[T^QUTIRMML QTILMO[IZI VXMYMT^I
* !0



LMRRI\QIJQRQZb LQ IKKMYYUIRRMIXMMLQ K[Q ZXIZZIYQ$VUYZI

IL QT[TMLQIZUXQLUYYULMRRI  7IVVMRRILMRRM5VVIXQ^QUTQ $QT

SITKIT^I LMRJMTKPdSQTQSUYVI^QULQ XQYVMZZUM KUTM\QLMTZQ

MLQTZ[QJQRQQTZMXNMXMT^MXQYVMZZUIL [T R[UOULQ VXMOPQMXIM

XIKKUORQSMTZU"URZXMKPMKUTIRZXMZZITZUM\QLMTZQKUTYMO[MT^M

TMOIZQ\MQT ZMXSQTQLQ YQK[XM^^IVMXQ NMLMRQKPMRU NXMW[MT&

ZITU#4

& RMSMLMYQSMIXMMXQY[RZITU$VMXIRZXU$YNUXTQZMLMRRMTMKMY&

YIXQMLUZI^QUTQ[XJITQ^^IZQ\M$ QT W[ITZUVXMYYUKPdZUZIRSMTZM

YVXU\\QYZMLQ VIXKPMOOQURZXMKPMLQNNQKQRSMTZMIKKMYYQJQRQI

KI[YI LMRR!QTILMO[IZM^^ILMR YQYZMSI\QIJQRQYZQKUVXMYMTZM

TMRKUTZMYZUZMXXQZUXQIRMLQ XQNMXQSMTZU4

& RMIXMMLQ K[Q ZXIZZIYQTMKMYYQZITU$VMXZITZU$LQ QTZMX\MT&

ZQ LQ XQW[IRQNQKI^QUTM[XJITQYZQKIM ZMXXQZUXQIRM$NQTIRQ^^I&

ZQ IRRI YUR[^QUTMLMRRMKXQZQKQZbLQIT^Q M\QLMT^QIZM$IRRI

\IRUXQ^^I^QUTMLMRR!MLQNQKQULQ QTZMXMYYMXMRQOQUYU KUT

VIXZQKURIXMIZZMT^QUTMIRRMVXUJRMSIZQKPMLMRR!IKKMYYQJQRQZb

M LMRRMKUTLQ^QUTQLQ YQK[XM^^ILMRSMLMYQSU& TUTKPdIRRI

XQK[KQZ[XILMRZMYY[ZUMLQRQ^QUKUTYURQLIZUKUTRMILQIKMTZQ

IXMMXQKUSVXMYMIRR!QTZMXTULMRVMXQSMZXULMRBIXKULMR6XMS&

JU$ IR NQTMLQ QTKXMSMTZIXTMRI NX[QJQRQZb M R!IKKMYYQJQRQZb

M NI\UXMTLU$IR KUTZMSVU$RI KUTTMYYQUTMLMQVMXKUXYQTIZ[XI&

RQYZQKQMYQYZMTZQKUT RI XMZMLMRRISUJQRQZbKQKRU&VMLUTIRM

KUS[TIRM4
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& RMKXQZQKQZbQTMXMTZQR!QTILMO[IZM^^ILMRYQYZMSI\QIJQRQ&

YZQKULQ IZZXI\MXYISMTZULMRR!IXMI PITTU OQb QT VIYYIZUNUX&

SIZU UOOMZZULQ IZZMT^QUTMLI VIXZMLMRR!5T[TQTQYZXI^QUTM7U&

S[TIRM LQ 6UTIZMEUVXIKPMPI XIKKURZURI LQYVUTQJQRQZbLMRRI

 8QUKMYQLQ 6MXOISU I KUSVIXZMKQVIXMIRRI XMIRQ^^I^QUTMLQ

[T LQ\MXYUZXIKKQIZU\QIJQRQYZQKUKPM IOOQXIYYMI SIOOQUXM

LQYZIT^IRI 7IVVMRRI$I \IRMXMY[ IXMMLQ VXUVXQMZbLMRRISM&

LMYQSI 8QUKMYQ $I NXUTZMLMRRIYLMSITQIRQ^^I^QUTMM KUTYM&

O[MTZMKMYYQUTMLMRRIMYQYZMTZMMLQTILMO[IZIYZXILIKUS[TIRM4

& V[X ZXIZZITLUYQLQ QTZMX\MTZUZMSVUXITMUM TUT XQYUR[ZQ\U$

RI RUKIRQ^^I^QUTMLMRT[U\U ZXIKKQIZUc YZIZI Y[KKMYYQ\ISMTZM

XMKMVQZITMRB'D';' QT IRRUXI\QOMTZMSMLQITZM\IXQITZMYMS&

VRQNQKIZI$ILUZZIZI KUTLMRQJMXI^QUTM7'7' T',* LMR*/ IVXQRM

+))2 M Y[KKMYYQ\ISMTZMIVVXU\IZI KUTLMRQJMXI^QUTM7'7' T'/+

LMR,) YMZZMSJXM+))2$ K[Q Z[ZZI\QI TUT PI NIZZUYMO[QZUTd

RI YUZZUYKXQ^QUTMLMRRIXMRIZQ\IKUT\MT^QUTMIZZ[IZQ\I ZXI QR

 7US[TM MRI  8QUKMYQ Td IRK[T QTZMX\MTZUIZZ[IZQ\U4

RI TMKMYYQZbLQ LIXM KUXYUIL [T UXOITQKUM LMNQTQZQ\U

XQIYYMZZULMRR!QTZMXUW[ILXITZMZMXXQZUXQIRMLQ XQNMXQSMTZUc

YZIZI T[U\ISMTZMKUTNMXSIZILIR \QOMTZMB';'F' "LMNQTQZQ\I&

SMTZMIVVXU\IZUKUT LMRQJMXI^QUTM7'7' T'*/ LMR +2 IVXQRM

+)** M LMRQJMXI^QUTM7' 7' T'*0 LMR- IOUYZU+)** IL QTZMOXI&

^QUTMMSULQNQKILMRRIVXMKMLMTZM#4

& IR NQTMLQ VMX\MTQXMIRRI XMIRQ^^I^QUTMLQ [T QTZMX\MTZULQ

SIOOQUXMXMYVQXU$QR \QOMTZMYZX[SMTZU[XJITQYZQKUKUS[TIRM
+ !%



PI IZZXQJ[QZU ITIRUOI LMYZQTI^QUTM[XJITQYZQKI "VMXYMX\Q^Q#

IL [TI SIOOQUXMVUX^QUTMLMRRMIXMMKUTZMXSQTQIRRI  7IVVMRRI

LMRRMIVVIXQ^QUTQ $KUYeLI KUTYMTZQXM[T VQf KUSVQ[ZUM N[T&

^QUTIRMQTYMXQSMTZULMRR!MLQNQKQULQ QTZMXMYYMXMRQOQUYUTMR

KUTZMYZULQ XQNMXQSMTZU4
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& KUTLMRQJMXI^QUTM;'7' T'-, LMR*/ NMJJXIQU+)*+$ VXMYUIZ&

ZU LMRRMVXMOXMYYMKXQZQKQZbQTNXIYZX[ZZ[XIRQLMR W[ILXITZM

ZMXXQZUXQIRMLQ XQNMXQSMTZU$R!5SSQTQYZXI^QUTM7US[TIRM PI

IYY[TZU RI LMZMXSQTI^QUTMLQ VXUKMLMXMIRRI VXMLQYVUYQ^QUTM

LQ [TU EZ[LQU LQ NIZZQJQRQZb XMRIZQ\UIRRI  *4:>,5414.,@4870

>;-,74<=4., /055!,;0, 470;07=0 5, (,99055, /0550 &99,;4@4874

60/4,7=0 ;0,54@@,@4870 LQ 7>8?, ?4,-454=A M9,;.30224 .8770<#

#" !

& KUTTUZI VXUZ'*-'20) LMR/ UZZUJXM+)** QR  7US[TM PI YUR&

RMKQZIZU RI 8QUKMYQI LIXM KUXYUIRR!IZZ[I^QUTM LMQVXMOXMYYQ

QSVMOTQMKUTUSQKQ$YMOTIRITLU$IRZXMYe$ RI YUVXI\\MTQMT^I

LMRRMT[U\M LQYVUYQ^QUTQ[XJITQYZQKPMINNMXMTZQRM IXMMLQ

K[Q ZXIZZIYQ M RI \URUTZb LQ VXUKMLMXMIRRI VXMLQYVUYQ^QUTM

LMROQb XQKPQISIZUYZ[LQULQ NIZZQJQRQZb4

& KUT VXUVXQITUZI IKW[QYQZIIR VXUZUKURRUKUS[TIRMQT LIZI

++ UZZUJXM+)** KUT T'*.'.-/$ RI  8QUKMYQLQ 6MXOISU PI SI&

TQNMYZIZURI VXUVXQIKUTLQ\QYQUTMVMXORQUJQMZZQ\QM RM NQ&

TIRQZb LQ XQW[IRQNQKI^QUTMZMXXQZUXQIRMML[XJITQYZQKI IYY[T&

ZQ LIRR!5SSQTQYZXI^QUTM7US[TIRM$ KUTNMXSITLURI VXUVXQILQ&

YVUTQJQRQZbI YUYZMTMXMNQTIT^QIXQISMTZMVIXZM LMRRMYVMYM

VMXRI XMIRQ^^I^QUTMLMORQQTZMX\MTZQ4

& QT MYMK[^QUTMLMRSITLIZU XQKM\[ZULIRRI ;Q[TZI$ R!GNNQKQU

FMKTQKULMR7US[TM PI MRIJUXIZURU YZ[LQULQ NIZZQJQRQZbIN&

NMXMTZMRI  *4:>,5414.,@4870 >;-,74<=4., /055!,;0, 470;07=0

5, (,99055, /0550 &99,;4@4874 ML472;0<<8 ,5 ),;.8 /05 ';06-8

60/4,7=0 ;0,54@@,@4870 /4 9,;.30224 M ?4,-454=A .8770<<4 " Q&

\Q QTLQ\QL[ITLUKUSMSMORQUKUTNIKMTZMIRRMMYQOMT^MLMRR!5S&

SQTQYZXI^QUTMM SIOOQUXSMTZMQLUTMIIRRI YUR[^QUTMLMRRMKXQ&

ZQKQZbM\QLMT^QIZMRI  EUR[^QUTMT'+ $ QR K[Q W[ILXUMKUTUSQ&

KU VXM\MLM[T QSVMOTUNQTIT^QIXQUVIXQ IL 9[XU *')1,')))$))

"[TXTQRQUTMUZZITZIZXMSQRI#4

& RU YZ[LQULQ NIZZQJQRQZbLQIT^Q XQKPQISIZUc YZIZU Y[KKMY&

YQ\ISMTZMIVVXU\IZU KUTLMRQJMXI^QUTM;'7' T'*.0 LMR2 IOUYZU

+)*+ M W[QTLQZXIYSMYYUVMXKUTUYKMT^IMLILMYQUTMQT LIZI +)

YMZZMSJXM+)*+ IRRI  8QUKMYQLQ 6MXOISU KPM$KUT TUZI VXUZ'

/*0- LMR*2 IVXQRM+)*, PI SITQNMYZIZÙI VXUVXQIKUTLQ\QYQU&

TM VMXRI YUR[^QUTMVXUOMZZ[IRMQTLQ\QL[IZI QT W[ITZU VQMTI&

SMTZMKUMXMTZMM KUSVRMSMTZIXMXQYVMZZUIRRM QVUZMYQVXUOMZ&

Z[IRQ LQ \IRUXQ^^I^QUTMLMRRMIXMMLQ Y[I VXUVXQMZbVUYZMQT

NXMOQUIRR!MLQNQKQULQ QTZMXMYYMXMRQOQUYU$QT RIZU U\MYZ4

& QT ZIRM YMLM$VMXIRZXU$RI  8QUKMYQ PI T[U\ISMTZMKUTNMX&

SIZU RI VXUVXQILQYVUTQJQRQZbI YUYZMTMXMNQTIT^QIXQISMTZM

VIXZMLMQKUYZQLQ XMIRQ^^I^QUTMLMORQQTZMX\MTZQ4
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& c KUS[TMQTZMT^QUTMLMRRMBIXZQVXUKMLMXMIRRI XMIRQ^^I^QU&

TMLMORQQTZMX\MTZQLMLUZZQTMRRUEZ[LQULQ NIZZQJQRQZbLQIT&

^Q XQKPQISIZU$KUTYQLMXIZU$IR XQO[IXLU$KPMZIRM XMIRQ^^I&

^QUTMXIVVXMYMTZI$VMXQR 7US[TMLQ 6UTIZMEUVXI$R!UKKIYQUTM

VMXKUTYMO[QXMXQRM\ITZQJMTMNQKQV[JJRQKQYZQKQKUTYQYZMTZQ$

VXQSIXQISMTZM$TMRR!QSVRMSMTZI^QUTMLMRRI KUSVRMYYQ\ILUZI&

^QUTMLQ IZZXM^^IZ[XMLQ QTZMXMYYMV[JJRQKUVXMYMTZQY[R ZMX&

XQZUXQUKUS[TIRM$K[Q YQIKKUSVIOTIRI YUR[^QUTMLQ KXQZQKQFb

VXMOXMYYM$YUVXIZZ[ZZU\QIJQRQYZQKPMM LQ VIXKISMTZU$QTZM&

XMYYITZQR!QTZMXUISJQZU ZMXXQZUXQIRMLQ XQNMXQSMTZUIZZXI&

\MXYU[TI T[U\I IXZQKURI^QUTMLMRRI\QIJQRQZb4

& R!QTZMXMYYMLMRR!5SSQTQYZXI^QUTMKUS[TIRMVMXR!QTZMX\MTZU$

QTURZXM$c LMZMXSQTIZULIR XQLUZZUQSVMOTUMKUTUSQKUXQKPQM&

YZUIR 7US[TM$VUYZUKPMRI SIOOQUXMNUTZMLQ NQTIT^QISMTZU

LMORQQTZMX\MTZQLQ K[Q ZXIZZIYQc XQT\MTQJQRMTMRR!IVVUXZU

NUXTQZULI YUOOMZZQVXQ\IZQ4

& RI RMOQZZQSQZbM RI KUTOX[QZbLMORQUJQMZZQ\QM LMRRMSULI&

RQZbIZZ[IZQ\M KUTOQ[TZISMTZMQTLQ\QL[IZMLIR  7US[TM M LIR&

RI  8QUKMYQ c YZIZI$ VMXIRZXU$KUTNMXSIZIITKPMLIR F'5'D'

VMXRI >USJIXLQI$ YM^QUTMLQ 6XMYKQI$KUTYMTZMT^IT'+,12 QT

LIZI +, OQ[OTU+)*)$ VXUT[TKQIZITMRXQKUXYUD';' T'.0-(+))2

VXUSUYYULIRRI  :UTLI^QUTMEIQTZM7XUQ] ATR[Y KUTZXUQR

 7US[TM LQ 6UTIZMEUVXI $ RI  8QUKMYQ M *!!!AVMXIEIT @IXTU $

VMXR!ITT[RRISMTZULMRRMVXMLMZZMLMRQJMXI^QUTQLMR7UTYQORQU

KUS[TIRMT',* M T',0 LMR+))2 & I\MTLU INNMXSIZUQRSMLMYQSU

F'5'D'$ KUT XQNMXQSMTZUIQ SMKKITQYSQLQ XMKQVXUKQZbML U&

JQMZZQ\QYUYZIT^QIRSMTZMKUQTKQLMTZQKUT W[MRRQUOOMZZULMR

VXMYMTZMIKKUXLU$KPM ''' c 47/4?4/>,=8 .34,;,607=0 >7 47=0#

;0<<0 9>--54.8 < .87 ;410;4607=8 : =,50 47=0;0<<0 ?4070 90<,#

ZU45 -07014.48 ;4.878<.4>=8 ,5 9;4?,=8 %

& RMBIXZQPITTU KUT\MT[ZU$VMXZITZU$Y[RRI TMKMYYQZb!LQYZQ&

V[RIXMQR VXMYMTZMIKKUXLU$IRRU YKUVULQ XMOURIXMMYVXMYYI&

SMTZMQ XQYVMZZQ\QQSVMOTQMLUJJRQOPQIR NQTMLQ ILLQ\MTQXM

IRRI XMIRQ^^I^QUTMLMORQQTZMX\MTZQLQ K[Q IRRM Y[VMXQUXQ

VXMSMYYM

QR 7UTYQORQU7US[TIRM PI IVVXU\IZU$ KUTLQ\QLMTLUTMQTZM&

OXIRSMTZMQ KUTZMT[ZQ$RI JU^^I LMRVXMYMTZMIKKUXLUKUTVXU&

VXQILMRQJMXI^QUTMT'*/ LMR+0 OQ[OTU+)*,4
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27;13?7 27 03>5/9; KPM$KUSMXIVVXMYMTZIZQ$YQUJJRQOITUVMX

Yc MLI\MTZQLQXQZZUI W[IRYQIYQZQZURU$

YZQV[RITUMKUT\MTOUTUW[ITZUYMO[M3
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YMTZMIKKUXLU'



(& 8L PRFSFNTF 1DDOREO IB BE OHHFTTO LB EJSDJPLJNB EFHLJ JN%

TFRVFNTJ GJNBLJWWBTJ BLL!ORHBNJDB TRBSGORMBWJONF URCBNJSTJDB$

NONDIZ BL POTFNWJBMFNTO FE BLL!OTTJMJWWBWJONF EFL SJSTFMB

VJBCJLJSTJDO FE JNGRBSTRUTTURBLF EJ RJGFRJMFNTO$ EFLLF BRFF$

SJTF JN 3OMUNF EJ 2ONBTF ?OPRB$ DONTFRMJNJ BLLB  3BPPFLLB

EFLLF 1PPBRJWJONJ $ NONDIZ LB RFBLJWWBWJONF EFLLF OPFRF F EF%

HLJ JNTFRVFNTJ EJ DOMPLFSSJVB RJQUBLJGJDBWJONF EFLL! BRFB

STFSSB F EFL DOMPBRTO TFRRJTORJBLF JNTFRFSSBTO$ JN GUNWJONF

EFHLJ OCJFTTJVJ EJ RJORHBNJWWBWJONF URCBNJSTJDB$ JNGRBSTRUT%

TURBLF FE BMCJFNTBLF PFRSFHUJ TJ0 B TBL GJNF$ LF PBRTJ STJPU%

LBNTJ SJ JMPFHNBNO BE UNB DORRFTTB F GFEFLF BTTUBWJONF EJ

QUBNTO JN QUFSTB SFEF PBTTUJTO&

)& 9F PBRTJ SJ EBNNO RFDJPRODBMFNTF BTTO EJ DONEJVJEFRF J

DONTFNUTJ F HLJ OCJFTTJ VJ EFLLO ?TUEJO EJ GBTTJCJLJ TY BGGF%

RFNTF LB  *4:>,5414.,@4870 >;-,74<=4., /055! ,;0, 470;07=0 5,

(,99055, /0550 &99,;4@4874 0/ 472;0<<8 ,5 ),;.8 /05 ';06-8

60/4,7=0 ;0,54@@,@4870 /4 9,;.30224 M ?4,-454=A .8770<<4 M&

LBCORBTO EBL  3OMUNF FE BPPROVBTO DON EFLJCFRBWJONF 7&3&

N&(,- EFL . BHOSTO )'()$ NONDIZ EJ DONXJVJEFRF L!JPOTFSJ PRO%

HFTTUBLF JVJ JNEJVJEUBTB DOMF MBHHJORMFNTF JEONFB B PFRSFHUJ%

RF HLJ OCJFTTJVJ EJ RJQUBLJGJDBWJONF F VBLORJWWBWJONF EFLLF

BRFF BSSUNTJ EBL 3OMUNF&

*& 1LL!BTTUBWJONF EFLLB SUEEFTTB SOLUWJONF PROHFTTUBLF SJ

PFRVFRRY SFDONEO LF PBTTUJWJONJ EFL PRFSFNTF 1DDOREO F SFDON%

EO HLJ FLBCORBTJ TFDNJDJ F EODUMFNTJ BLLFHBTJ$ GORMBNTJ PBRTF

JNTFHRBLF F SOSTBNWJBLF EFL MFEFSJMO 1DDOREO$ DOMF EFPOSJTBTJ

JN ORJHJNBLF PRFSSO LB SFHRFTFRJB EFLL!AGG9DJO @FDNJDO EFL

3OMUNF EJ 2ONBTF ?OPRB& ?ONO GBTTF SBLVF LF MOEJGJDIF F MJ%

HLJORBMFNTJ DIF SBRBNNO JNTROEOTTJ JN SFEF EJ STFSURB EFL

PROHFTTO EFGJNJTJVO&

/QSKGO&%(
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(& =UBLF DONTRJCUTO BL DONSFHUJMFNTO EFLLF GJNBLJTY EJ BEF%

HUBMFNTO TFRRJTORJBLF F POTFNWJBMFNTO JNGRBSTRUTTURBLF EFL

DOMPBRTO TFRRJTORJBLF EJ RJGFRJMFNTO$ DON LB SOTTOSDRJWJONF

EFL PRFSFNTF 1DDOREO LB  4JODFSJ EJ 2FRHBMO $ DOMF RBPPRFSFN%

TBTB$ SJ JMPFHNB$ PFR SZ FE J PROPRJ BVFNTJ DBUSB B QUBLSJBSJ

TJTOLO$ NFJ DONGRONTJ EFL  3OMUNF EJ 2ONBTF ?OPRB DIF$ DOMF

RBPPRFSFNTBTO$ BDDFTTB SJN E!ORB$ B MFTTFRF B EJSPOSJWJONF

EFL 3OMUNF MFEFSJMO$ SFDONEO LF MOEBLJTY EJ SFHUJTO FSPOSTF$

UN DONTRJCUTO FDONOMJDO OMNJDOMPRFNSJVO PBRJ B DOMPLFSSJVJ

5URO -('&'''$'' "SFTTFDFNTOEJFDJMJLB#$ EB EFSTJNBRF BLL!BP%

PRONTBMFNTO EFLLF OPFRF F EFHLJ JNTFRVFNTJ EFEOTTJ NFLLO ?TU%

EJO EJ GBTTJCJLJTY EJ DUJ BLLF SUPFRJORJ PRFMFSSF$ GJNBLJWWB%

TJ BL POTFNWJBMFNTO FE BLLB RBWJONBLJWWBWJONF EFL SJSTFMB

VJBCJLJSTJDO PRFSFNTF BL DONTORNO EFLLB  3BPPFLLB EFLLF 1PPB%

RJWJONJ &

)& 9B 4JODFSJ SJ JMPFHNB$ JN PBRTJDOLBRF$

EFTTO JMPORTO DON LF SFHUFNTJ MOEBLJTY/

E$ QUBNTO BLL!JMPORTO EJ 5URO *'&'''$''

0

B DONGFRJRF JL SUE%

"TRFNTBMJLKJ# BL MO%
$ !



SMTZULMRRI YUZZUYKXQ^QUTMLMRRIVXMYMTZMKUT\MT^QUTMI KU&

VMXZ[XILMQKUYZQINNMXMTZQRI VXUOMZZI^QUTMVXMRQSQTIXM$LM&

NQTQZQ\IML MYMK[ZQ\I$TUTKPdRMYVMYMVMXR!IYYQYZMT^IM RI

KUTY[RMT^ILMRR!9TZM$ Q\Q KUSVXMYMZ[ZZM RM YVMYMKUXXMRIZM

IRRI KUTKR[YQUTMLMRVXMYMTZMIKKUXLU4

F$ W[ITZU IRR!QSVUXZULQ 9[XU +.)' )))$ )) "L[MKMTZUKQTW[ITZI&

SQRI# MTZXU*) OQUXTQLIRRI KUS[TQKI^QUTM$LI VIXZMLMQYUO&

OMZZQQTZMXMYYIZQ$LMRR!IKKMZZI^QUTMLMRRIVXU\\QYUXQILMZMX&

SQTI^QUTMLMRR!QTLMTTQZbLQ MYVXUVXQULI VIXZMLMRRM5[ZUXQZb

KUSVMZMTZQ$U\\MXUMTZXULQMKQOQUXTQLIR VMXNM^QUTISMTZULMR

RUXUXQNQ[ZU4

G$ W[ITZUIRRMYUSSMQTLQKIZMTMRRUYZ[LQULQ NIZZQJQRQZb KU&

SM UKKUXXMTZQIRRI XMIRQ^^I^QUTMLMQRI\UXQ$ MTZXUR!QSVUXZU

SIYYQSULQ 9[XU -,)' )))$ )) "W[IZZXUKMTZUZXMTZISQRI#Q \MXYI&

SMTZQI\\MXXITTU QT KUTKUSQZIT^I IQ VIOISMTZQKPMQR 7US[TM

YIXb ZMT[ZUIL MNNMZZ[IXMTMQKUTNXUTZQLMRR!IVVIRZIZUXMML$

QT UOTQKIYU$KUTITZQKQVUZIQMLI KUTYMTZQXMIR  7US[TM SM&

LMYQSULQ XQYVMZZIXMORQQSVMOTQLMLUZZQTMRKUTZXIZZULQ IV&

VIRZU VMXR!MYMK[^QUTMLMRR!UVMXI' <T ZIRM YMLMYQVXM\MLMXb

MYVXMYYISMTZMKPM Q VIOISMTZQIRR!IVVIRZIZUXMI\\MXXITTU QT

XIZM LQ IKKUTZULI MNNMZZ[IXYQMTZXUYMYYITZIOQUXTQLIRRI

XMLI^QUTM$LI VIXZMLMR8QXMZZUXMLMQRI\UXQ$ LMORQYZIZQLQ

I\IT^ISMTZU'

,' DMYZIU\\QISMTZMQTZMYUKPMXQSIXXITTUI KIXQKULMR 7US[&

TM M\MTZ[IRQSIOOQUXQUTMXQKUS[TW[MKUTYMO[MTZQIRR!IZZ[I&

^QUTMLMORQQTZMX\MTZQLMLUZZQTMRVXMYMTZMIKKUXLU$QTZMT&

LMTLUYQR!QSVMOTULMRRI 8QUKMYQ RQSQZIZUI W[ITZUQTLQKIZU

TMRVXQSUKUSSI LMRVXMYMTZMIXZQKURU'

/KMEAI&% )
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R' @MRXQYVMZZULMQVXMOXMYYQQSVMOTQIYY[TZQ LIRRMVIXZQ

"OQb XQKPQISIZQ&TMRRMY[VMXQUXQVXMSMYYM#RI  8QUKMYQ M

R! AVMXIEIT @IXTU $KUSMXIVVXMYMTZIZM$YQQSVMOTITUI KMLM&

XMQT NI\UXMLMR 7US[TM LQ 6UTIZMEUVXI $ I ZQZURULQ VMXS[&

ZI$ RMIXMMLQ RUXUVXUVXQMZb"LI YZXIRKQIXYQLIR SIVV',)+,

VXM\QUMYVMXQSMTZULMORQUVVUXZ[TQM KUTYMO[MTZQQTKUSJMTZQ

LQ QLMTZQNQKI^QUTMKIZIYZIRM$ I\MTZQ MYZMTYQUTMVIXQ I

SW'.1.$)) KQXKI4LI YZXIRKQIXYQLIR SIVV'/1,/ VXM\QUMYVMXQ&

SMTZULMORQUVVUXZ[TQM KUTYMO[MTZQQTKU<R_JMTZQLQ QLMTZQNQKI&

^QUTMKIZIYZIRM$ I\MTZQ MYZMTYQUTMVIXQ I SW'2- KQXKI$LI

YZXIRKQIXYQLIR SIVV'+222 VXM\QUMYVMXQSMTZULMORQUVVUXZ[TQ

M KUTYMO[MTZQQTKUSJMTZQLQ QLMTZQNQKI^QUTMKIZIYZIRM$I\MTZQ

MYZMTYQUTMVIXQ I SW'-R- KQXKI4LMRR!QTZMXUSIVV'+./ VXM\QU

MYVMXQSMTZULMORQUVVUXZ[TQM KUTYMO[MTZQQTKUSJMTZQLQ QLMT&

ZQNQKI^QUTMKIZIYZIRM$I\MTZQ MYZMTYQUTMVIXQ I SW' *,* KQX&

KI# QLMTZQNQKIZMKUSM &;00 47 .0<<4870 ML QTLQ\QL[IZMKUT

KURUXI^QUTM\MXLMM RQTMIVMXQSMZXIRMXUYYITMRRI'SIVVI KPM$

NQXSIZILIRRMBIXZQM LI SM@UZIQU$YQIRRMOIIR VXMYMTZMIZ&

ZU YUZZURI RMZZMXI 3 " I NUXSIXTMVIXZMQTZMOXITZMM YU&

YZIT^QIRM'

.G



+' <R  7US[TM LQ 6UTIZMEUVXI $ KUSMXIVVXMYMTZIZU$YQ QSVM&

OTI$ TMQKUTNXUTZQLMRRI 8QUKMYQLQ 6MXOISU $KPMIKKMZZI

YQT L!UXI$ I KMLMXMOXIZ[QZISMTZMR!IZZ[IRM YMLQSMLMRRI

YZXILI KUS[TIRMLMRFUXKPQU$VMXRI VUX^QUTMSMORQUQLMTZQNQ&

KIZI KUSM +0/460 <=;,/,50 47 .0<<4870 ML QTLQ\QL[IZI KUT

KURUXI^QUTMOQIRRIM RQTMIVMXQSMZXIRMJR[ TMRRISIVVI LQ K[Q

IR VXMKMLMTZMKUSSI M W[Q IRRMOIZIYUZZURI RMZZMXI 3 " I&

\MTZM MYZMTYQUTMVIXQ I SW',//$AA KQXKI' >I KMYYQUTMLMR

ZXIZZUYZXILIRMI\\MXXb VXM\QIIYY[T^QUTMLQ Z[ZZQ ORQIZZQ M

VXU\\MLQSMTZQTMKMYYIXQIRRI Y[I YLMSITQIRQ^^I^QUTM$TMRRU

YZIZU LQ NIZZU QT K[Q MYYUYQ ZXU\I' DMYZMXbI KIXQKULMR

 7US[TM R!UTMXMLQ VXU\\MLMXMIRR!M\MTZ[IRMTMKMYYQZbLQ

YVUYZISMTZULQ XMZQLQ YMX\Q^QUMYQYZMTZQI \IRMXMY[R  +0/4#

SM <=;,/,50 47 .0<<4870 " KUTYMO[MTZMIRRI XMIRQ^^I^QUTMLMR&

RM UVMXMLQ K[Q ZXIZZIYQ$NIKMTLU\IRMXMTMQKUTNXUTZQLMQ

XMRIZQ\QOMYZUXQRI TIZ[XI V[JJRQKI LMRRMUVMXMS$MLMYQSM$IL

UOTQMNNMZZUIOM\URIZQ\UVXM\QYZULIRRI \QOMTZMRMOQYRI^QUTM$

KUT VIXZQKURIXMXQNMXQSMTZUIRRI TUXSIZQ\I LMR7ULQKMLMRRI

YZXILI' DMYZIQTZMYUKPMRI LMNQTQ^QUT`LQ M\MTZ[IRQXIVVUXZQ

KUTZMX^Q"VMXYUTMNQYQKPM$YUKQMZbU 9TZQ#VMXW[IRYQIYQZQ&

VU LQ YMX\QZfUL IRZXUZQZURU"IL MYMSVQUVMXZ[JI^QUTQ$KI&

\Q$ RUKI^QUTQ$INNQZZQM YQSQRQ#YIXb I KIXQKULMR 7US[TM $

KPMTM VXUK[XMXbRI LMNQTQ^QUTM$ITKPMI\\IRMTLUYQLMQY[UQ

VUZMXQI[ZUXQZIZQ\Q$NMXSQXMYZITLUQ LU\MXQLQ SIYYQSILQRQ&

OMT^IMKURRIJUXI^QUTMLI VIXZMLMRRI 8QUKMYQ '

,' <R 7US[TMYQ XQYMX\IRI NIKURZbLQ \IR[ZIXM R!UVVUXZ[TQZb

M R!MKUTUSQKQZb LQ ZIRQ YVUYZISMTZQQT YMLMLQ VXUOMZZI^QUTM

LMNQTQZQ\I'C[IRUXI MYYQTUT LU\MYYMXUI\MXMR[UOU$RI  8QU&

KMYQ IKKMZZIYQTL!UXI QR ZXIYNMXQSMTZULMR +0/460 <=;,/,50

47 .0<<4870 KUTZ[ZZMRMYMX\QZfIZZQ\M M VIYYQ\MKUSVXMYM$

XQSITMTLUQTZMYUKPMIRRI  8QUKMYQ SMLMYQSITUT KUSVMZMXb

IRK[T UTMXMVMXRI SIT[ZMT^QUTMUXLQTIXQIM YZXIUXLQTIXQI

LMRRMXMZQM LMQ YUZZUYMX\Q^QZMKTURUOQKQTUT UOOMZZULQ

ZXIYNMXQSMTZU'

-' <R NXI^QUTISMTZULMRRMIXMM\MXXb MYMO[QZUVXQSI LMRRI

YZQV[RILMRNUXSIRMIZZU LQ KMYYQUTMLMNQTQZQ\U'

>I VXMYILQ VUYYMYYULMQJMTQLI KMLMXMIR  7US[TM $ I\\MXXb

KUT IVVUYQZUIZZU YUZZUYKXQZZUQT KUTZXILLQZZUXQUVXQSI

LMRR!QTQ^QULMQRI\UXQ'

.' BMXR!IZZU LQ KMYYQUTMLMNQTQZQ\UYQVXUKMLMXb$KUTYMVI&

XIZU IZZU$ MTZXUQR ZMXSQTMLQ YMYYITZIOQUXTQLIR VUYQZQ\U

KURRI[LULMRRMUVMXMQ\Q LI XMIRQ^^IXYQ$XMYZITLUQTZMYUKPM

IRR!5SSQTQYZXI^QUTM7US[TIRMYIXb IYYQK[XIZIRI LQYVUTQJQRQZb

LMRRMIXMMSMLMYQSMVMXZ[ZZU QR ZMSVUUKKUXXMTZMIRRI XMI&

RQ^^I^QUTMLMQRI\UXQ'

/' 5RR!IZZU LQ KMYYQUTMYIXb IRRMOIZUIVVUYQZUIZZU LQ NXI&

^QUTISMTZUM LQ QLMTZQNQKI^QUTMKIZIYZIRM$KUTMYIZZIQTLQ\Q&

L[I^QUTMLMRRMIXMMQT KMYYQUTM'<T YMLMLQ NXI^QUTISMTZUM

KMYYQUTMYIXITTUISSQYYQJQRQSULMYZQYKUYZISMTZQXQYVMZZUIR&

RMKUTYQYZMT^MQ\Q QTLQKIZM$KUTYMO[MTZQIRRI' V[TZ[IQM\MXQ&
/



NQKIKIZIYZIRMM LQ XQRQM\ULMQKUTNQTQMYQYZMTZQ'DMYZINMX&

SU KPMRMKMYYQUTQMLIYYMX\QSMTZQLQ K[Q IR VXMYMTZMIXZQKU&

RU LU\XITTUKUSVXMTLMXM$QT UOTQKIYU$Z[ZZMRMIXMMKPMXQ&

Y[RZQTUMNNMZZQ\ISMTZMQTZMXMYYIZMLIRRM UVMXMUOOMZZULMR

VXMYMTZMIKKUXLU$W[IRMKPMTM YQI R!MYZMTYQUTM$KUSMYIXb

VXM\QYZUQT YMLMLQ VXUOMZZI^QUTMMYMK[ZQ\ILMORQQTZMX\MTZQ'

F[ZZMRMKMYYQUTQMLIYYMX\QSMTZQY!QTZMTLMXITTUMNNMZZ[IZQI

KUXVUMTUTI SQY[XI'

0' >I  8QUKMYQ M R! AVMXIEIT @IXTU $ KUSMXIVVXMYMTZIZM$

OIXITZQYKUTUIR  7US[TM RI VQMTIML MYKR[YQ\IVXUVXQMZbM

LQYVUTQJQRQZbLMRRM &;00 47 .0<<4870 % TM OIXITZQYKUTU$Q&

TURZXM$RI VQMTIMLQTKUTLQ^QUTIZIRQJMXZbLI VMYQ$\QTKURQ$

QVUZMKPM$YMX\QZf$UTMXQM ZXIYKXQ^QUTQVXMOQ[LQ^QM\URQ$IV&

VIXMTZQMTUTIVVIXMTZQ$LQ W[IRYQIYQZQVUMTIZ[XI'

EQ XQKPQISI$YMMVMXW[ITZUITKUXI\QTKURITZM$QR \QTKURULQ

LMYZQTI^QUTMKUYZQZ[QZU I NI\UXMLMR7US[TMLQ 6UTIZMEUVXI

QT NUX^ILMRR!IZZUQT LIZI . TU\MSJXM*21* T'.R+-0 LQ XMVMX&

ZUXQU@UZIQU7IXRU>MQLQ$XMOQYZXIZUI 6MXOISUQR +. TU\MSJXM

*21* IR T'1/+0 M ZXIYKXQZZUI 6MXOISUQR . LQKMSJXM*21* IQ

T[SMXQ,)*-/(+,-20 "XQO[IXLITZMQRSIVV'/1,/# '

5TKPMI YMO[QZULMRRIRUXUKMYYQUTMZIRQ IXMMKUTYMX\MXITTU

LMYZQTI^QUTMV[JJRQKQYZQKI$KRIYYQNQKITLUYQKUSM  @870 90;

,==;0@@,=>;090; 47=0;0<<0.86>70 $
/QSKGOLO*
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*' ?IT[ZMT^QUTMUXLQTIXQI$YZXIUXLQTIXQI$O[IXLQITQIM K[YZU&

LQI LMRRMIXMMLMKUXXMXITTULIRRI LIZI LQ VXMYILQ VUYYMYYUM

YQ MYZMTLMXITTU'IRRM UVMXMV[JJRQKPMLI XMIRQ^^IXM$UOOMZZU

LMRVXMYMTZMIKKUXLU'FIRQ QTKUSJMTZQYIXITTU IL MYKR[YQ\U

KIXQKULMRR!5SSQTQYZXI^QUTM7US[TIRM$ KPM VXU\\MLMXb$IR&

ZXMYe$I YUYZMTMXTMQ KUYZQLQOMYZQUTM'

/QSKGOLO+
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*' C[IRUXI ORQQTZMX\MTZQLMLUZZQTMRVXMYMTZM5KKUXLULU\MY&

YMXUQTZMXMYYIXMY[VMXNQKQSIOOQUXQLQ W[MRRMTMRRILQYVUTQ&

JQRQZb LMRRMVIXZQKPMYQ XMTLMYYMXUTMKMYYIXQMVMXRI KUS&

VQ[ZI XMIRQ^^I^QUTMLMORQQTZMX\MTZQLQ K[Q IRRM Y[VMXQUXQ

VXMSMYYM$YIXb KUSVQZULMR 7US[TM VUXXMQT MYYMXMKUTRI

SIYYQSI LQRQOMT^IM YURRMKQZ[LQTMZ[ZZQ ORQQTKUSJMTZQVXUKM&

LQSMTZIRQIZZQ I OIXITZQXMRI LQYVUTQJQRQZbLQ ZIRQ IXMMTMR

XQYVMZZULMQLQXQZZQLMQZMX^Q'

+' DMYZIU\\QISMTZMQTZMYUKPMTMRKIYUYQ\MXQNQKIYYMW[ITZU

QTLQKIZUTMR VXMKMLMTZMKUSSI$ R!QSVMOTUMKUTUSQKULMRRI

 8QUKMYQ YIXb KUS[TW[MRQSQZIZUIRRMYUSSMQTLQKIZMTMRVXM&

KMLMTZMIXZ', LMRVXMYMTZM5KKUXLU'

/QSKGOLO,
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R' >I XMIRQ^^I^QUTMLMRRMUVMXMUOOMZZULMRVXMYMTZMIKKUXLU

I\\MXXb I K[XI LMR 7US[TMLQ 6UTIZMEUVXI TMRXQYVMZZULMR&

RMLQYVUYQ^QUTQLQ K[Q IR 8'>OY' P& R/,(`8)/'
"!



+' <T VIXZQKURIXM$QR 7US[TM YQQSVMOTII3

I# KUTNMXQXMR!QTKIXQKUVMXRI VXUOMZZI^QUTMMTZXU,) OQUXTQ

LIRRI YUZZUYKXQ^QUTMLMRVXMYMTZMIZZU4

J# VXMLQYVUXXMU IKW[QYQXMLI ZMX^QQR VXUOMZZUVXMRQSQTIXM

ML I YUZZUVUXRUIR 7UTYQORQU7US[TIRMVMXRI Y[KKMYYQ\IIV&

VXU\I^QUTMMTZXU2) OQUXTQLIR ZMXSQTMLQ K[Q IR V[TZUVXMKM&

LMTZM'

,' 5RRI XMLI^QUTMMLIVVXU\I^QUTMLMRVXUOMZZULMNQTQZQ\U(M&

YMK[ZQ\I LMRRMUVMXMYQVXUKMLMXbMTZXU2) OQUXTQLIRRI LIZI

LQVXMYIQTVUYYMYYULMNQTQZQ\ILQZ[ZZMRMIXMM'

-' <R 7US[TMYQ QSVMOTII XMIRQ^^IXMORQQTZMX\MTZQLMLUZZQ

TMRVXMYMTZMIKKUXLUMLI VUXZIXRQI KUSVQSMTZUMTZXU+- SMYQ

LIRRI LIZI LQ QSSQYYQUTMQT VUYYMYYULMRRMIXMMLQ VXUVXQMZb

LQ ZMX^QUKKUXXMTZQIRRU YKUVU$YIR\U XQZIXLQU QSVMLQSMTZQ

IL MYYUTUT QSV[ZIJQRQM TMKMYYIXQIRR!MYVRMZISMTZULMRRM

VXUKML[XMLQ MYVXUVXQU$U\\MXUIRR!IKW[QYQ^QUTMLQ VIXMXQML

I[ZUXQ^^I^QUTQLQ KUSVMZMT^ILQ IRZXQ9TZQU 5[ZUXQZb'

/KMEAIFI -
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R' <R VXMYMTZMIKKUXLUYQQTZMTLMXbXQYURZULQ LQXQZZUQT KI&

YULQ IYY[T^QUTM$LI VIXZMLMR 7US[TM $ LQ VXU\\MLQSMTZQQT&

KUSVIZQJQRQKUTMYYU& U\\MXUKUTQR VXUOMZZULMLUZZUTMRRU

EZ[LQULQ NIZZQJQRQZbLQ K[Q IRRMY[VMXQUXQVXMSMYYM& W[IRQ$

I ZQZURUMYMSVRQNQKIZQ\UM TUT MYI[YZQ\U$SULQNQKPMYUYZIT&

^QIRQ LMRRMYKMRZMIYY[TZMLIRRU EZ[LQULQ NIZZQJQRQZb$ IV&

VXU\I^QUTMLQ VXUOMZZQLI MYYULQNNUXSQU LQ \IXQITZQ VXUOMZ&

Z[IRQ YUYZIT^QIRQXQYVMZZUIRRMSMLMYQSMYKMRZM$\IXQITZQ I&

ORQYZX[SMTZQ[XJITQYZQKQOMTMXIRQ$MKK'

+' <R \MXQNQKIXYQLQ [TI LMRRMKQXKUYZIT^MYUVXIQTLQKIZMKU&

YZQZ[QYKMKI[YI MYVXMYYILQ XQYUR[^QUTMLMRKUTZXIZZUI LITTU

M YVMYMLMR7US[TMKPMYIXb UJJRQOIZUIRRI XQN[YQUTMLQ Z[ZZM

RMYUSSMYQTUIL IRRUXIKUXXQYVUYZMQT Y[U NI\UXMLIRRI  8QU&

KMYQ $I W[IRYQIYQZQZURU$QT MYMK[^QUTMLMRVXMYMTZMIKKUX&

LU$ Q\Q QTKR[YMRMYUSSM\MXYIZMI ZQZURULQ KUTZXQJ[ZUIRRM

VXUKML[XMMYVXUVXQIZQ\M'

,' <R VXMYMTZMIKKUXLUYQ QTZMTLMXb$IRZXMYe$XQYURZULQ LQ&

XQZZUQT KIYULQ QTILMSVQSMTZU$LI VIXZMLMRRI 8QUKMYQ M(U

LMR 7US[TM $ LQ [TU W[IRYQIYQLMORQQSVMOTQLQ K[Q IQ VXMKM&

LMTZQIXZZ' , M-'

-' >M VIXZQYQ LITTU XMKQVXUKISMTZMIZZU KPMQR SITKIZU XQ&

YVMZZULMRZMXSQTMLQ K[Q IR VXMKMLMTZMIXZ' 0$ KUSSI , TUT

VUZXbQT IRK[T KIYUKUYZQZ[QXMKI[YI LQ XQYUR[^QUTMLMRVXM&

YMTZMIKKUXLU'

.' DMYZIQT UOTQKIYUYIR\I RI NIKURZbLMRRMVIXZQLQ VXU\\M&

LMXMKUTKUXLMSMTZMIRRI XQLMZMXSQTI^QUTMLMQKUTZMT[ZQLMR

VXMYMTZMIKKUXLU'

/KMEAIFI .
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R' >I  8QUKMYQ IYY[SMI VXUVXQUKIXQKURI RQW[QLI^QUTMLMQ'$
KUSVMTYQINNMXMTZQR!IZZQ\QZbLQ KUTY[RMT^IML&IYYQYZMT^IRM&

""



OMTZMRMOQYRI^QUTM'

+' <R VXMYMTZM5KKUXLUYIXb ZXIYKXQZZUTMQXMOQYZXQQSSUJQ&

RQIXQINNQTKPdRMUJJRQOI^QUTQQ\Q IYY[TZMLIRRMVIXZQYQITU

KUTUYKQJQRQLI UOTQZMX^UQTZMXMYYIZU'5 ZIRM YKUVURMBIXZQ

I[ZUXQ^^ITUQR 7UTYMX\IZUXMLMQDMOQYZXQ<SSUJQRQIXQLMRR!5&

OMT^QILMRRM9TZXIZMGNNQKQUBXU\QTKQIRMLQ 6MXOISU& FMXXQ&

ZUXQU I ZXIYKXQ\MXMQR VXMYMTZMIZZU$ MYUTMXITLURULI UOTQ

XMYVUTYIJQRQZbIR XQO[IXLU'

/QSKGO&%&'
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"#

OIRMVXMYZIZIM LI VXMYZIXYQIQ NQTQLMRRIKUTKR[YQUTMLMR

VXMYMTZM5KKUXLU$TUTKPdIQ NQTQLMRRIY[I Y[KKMYYQ\IIZZ[I&

^QUTM$LIR BXUNMYYQUTQYZILQ NQL[KQILIRR!5T[TQTQYZXI^QUTM7U&

S[TIRM M IL MYYIOXILQZU'>I RQW[QLI^QUTMLQ ZIRQ KUSVMTYQ$

ISSUTZITZQIL 9[XU *)')))$)) "LQMKQSQRI#URZXM<H5 M UTMXQ

VXM\QLMT^QIRQ$VMX[T ZUZIRMLQ 9[XU *+'/11$ )) "LULQKQSQRI&

YMQKMTZUZZITZUZZU#YIXb MNNMZZ[IZI MTZXU,) OQUXTQLIRRI

YUZZUYKXQ^QUTMLMRVXMYMTZMIKKUXLU LQXMZZISMTZMLI VIXZM

LMRRI 8QUKMYQ QT NI\UXMLMRBXUNMYYQUTQYZI'

+' DMYZIQTZMYUKPMQR VIOISMTZULQ M\MTZ[IRQKUSVMTYQVMX

VXMYZI^QUTQXMRIZQ\MI VXIZQKPMOQ[LQ^QIRQQT YMLMISSQTQ&

YZXIZQ\I U KQ\QRMKPMLU\MYYMXUQTYUXOMXM$ITKPMTMQXIVVUXZQ

KUTYUOOMZZQZMX^Q$QT XMRI^QUTMIRRMVIZZ[Q^QUTQLQ K[Q IR

VXMYMTZMIKKUXLU$YIXITTUIL MYKR[YQ\UKIXQKULMR 7US[TM LQ

6UTIZMEUVXI ' <T ZIRM KIYU MTZXISJMRMVIXZQVXU\\MLMXITTU

I[ZUTUSISMTZMM VMXW[ITZULQ XQYVMZZQ\IKUSVMZMT^IIRR!INNQ&

LISMTZULMORQM\MTZ[IRQQTKIXQKPQVXUNMYYQUTIRQML IR VIOI&

SMTZULMRRMXMRIZQ\MYVMYM'

,' >!QSVUXZULQ K[Q IR VXQSUKUSSI LMRVXMYMTZMIXZQKURU

LU\Xb MYYMXMKUSVXMYUMTZXUR!QSVUXZUKUSVRMYYQ\ULMRRMYUSSM

SMYYMI LQYVUYQ^QUTMLIRRI  8QUKMYQ $KUYeKUSMQTLQ\QL[IZM

IRR!IXZ','

/QSKGO&%&%
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*' F[ZZM RMUJJRQOI^QUTQKUTZMT[ZMTMRRIVXMYMTZM7UT\MT^QU&

TM$\MTOUTUIYY[TZMLIRRI  8QUKMYQ VMXYd U Y[UQI\MTZQKI[&

YI I W[IRYQIYQZQZURU'

+' >I  8QUKMYQ VUZXbKMLMXMI ZMX^QQT Z[ZZUUL QT VIXZMML

I W[IRYQIYQZQZURURI VXUVXQMZbLMRRMIXMMUOOMZZULMRVXM&

YMTZM5KKUXLUM RM KUTTMYYMVUYQ^QUTQOQ[XQLQKPMQT SMXQZU

IRRI Y[I IZZ[I^QUTM4QT ZIR KIYU R!I\MTZMU ORQI\MTZQKI[YI

YQ YUYZQZ[QXITTUIL UOTQMNNMZZUIRRI 8QUKMYQ$IYY[SMTLU$KUT

MYYIYURQLIRSMTZM$Z[ZZMRMUJJRQOI^QUTQLMRVXMYMTZM5KKUXLU

VUYZMI KIXQKULMRLITZMKI[YI' 8MZZI KRI[YURI YIXb QT ZIR

KIYUQTYMXQZIQTSULUMYVXMYYUTMRR!IZZULQ ZXIYNMXQSMTZU'

/QSKGO&%&&
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4 >M YVMYMM RMQSVUYZMLMRVXMYMTZMIZZU YUTUI KIXQKULMR

 7US[TM LQ 6UTIZMEUVXI KPMYQ XQYMX\I!LQXQKPQMLMXMMLI\&

\IRMXYQLQ Z[ZZMRMIOM\URI^QUTQNQYKIRQVXM\QYZMLIRRI \Q&



(& ;HNJ DONTROVFRSJB SULL!JNTFRPRFTBWJONF$ BPPLJDBWJONF$ RF%

VODB$ RJSOLUWJONF$ EFDBEFNWB EFLLB PRFSFNTF 3ONVFNWJONF F

DONNFSSJ F DONSFHUFNTJ RBPPORTJ OCCLJHBTORJ FE FDONOMJDJ$ c

EB JNTFNEFRSJ RJMFSSB$ BLLB HJURJSEJWJONF FSDLUSJVB EFL

@&1&>& 9OMCBREJB % 2RFSDJB$ DOMPFTFNTF PFR TFRRJTORJO&

"""""
8 DOMPBRFNTJ MJ EJSPFNSBNO EBLLB LFTTURB EFHLJ BLLFHBTJ&

8L PRFSFNTF BTTO TUTTO SDRJTTO EB PFRSONB EJ MJB GJEUDJB SU

VFNTJDJNQUF PBHJNF EJ SFTTF GOHLJ c STBTO LFTTO EB MF :OTBJO

BJ SJHNORJ QUJ JNTFRVFNUTJ$ SJHNORJ DIF EB MF JNTFRPFLLBTJ LO

BPPROVBNO F LO SOTTOSDRJVONO BLLF ORF NOVF F TRFNTB MJNUTJ&

6&TO 3BRMJNBTJ 9UDJO

6&TO <FRJDO 7JOVBNNJ

6&TO 1RMBNEO ?BNTUS :OTBJO "L&S&#

%

&

$ 
"$
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