
,B@8 (CC?=5A78E

)BB>=A;

+BD .=98

",&$% !-,+&'&*#+&)(+0

,B6

-,"%4$&+2$$"*3



'""'75?3E3G<BA B8 5BA8BE@<GK

07 675?3E7 G;3G BHE CEB6H5GF @77G G;7 3CC?<534?7

(HEBC73A '<E75G<I7F! '75<F<BAF 3A6 +79H?3G<BAF

3A6 G;7 E7DH<E7@7AGF ?<FG76 <A G;7 FG3A63E6F

E787E7A576#

$%"'=<3=@;6BKBA2@89K@C<4

-6@ 2@89K@2<! 1.AA C<A2@2 )@=1C8B2 162

429B2<12< 2C@=>K6A052< *605B96<62<!

(AGF5;7<6HA97A HA6 +79H?3E<7A FBJ<7 6<7

<A 67A E787E7AL<7EG7A ,G3A63E6F 97?<FG7G7A

%A8BE67EHA97A 7E8Q??7A#

&0!$O09.@.B6=< 12 0=<3=@;6BO

(=CA 1O09.@=<A ?C2 <=A >@=1C6BA A=<B 0=<3=@;2A

.CE $6@20B6D2A! $O06A6=<A 2B *N492;2<B.B6=<A

2C@=>O2<<2A 2< D64C2C@ 2B .CE 2E642<02A D6AO2A

1.<A 92A <=@;2A 06BO2A 2< @O3O@2<02#

%1"$209.@.06S< 12 0=<3=@;61.1

'75?3E3@BF DH7 AH7FGEBF CEB6H5GBF 5H@C?7A

5BA ?3F '<E75G<I3F (HEBC73F! '75<F<BA7F

K +79H?35<BA7F 3C?<534?7F K ?BF E7DH<F<GBF

7AH@7E36BF 7A 6<5;3F ABE@3G<I3F#

/2"$209.@.MJ= 12 0=<3=@;61.12

'75?3E3@BF DH7 BF ABFFBF CEB6HGBF

0C;>@2; .A $6@2B6D.A %C@=>26.A! $206AT2A

2 *24C9.;2<B=A .>960ID26A 2 =A @2?C6A6B=A

2<C;2@.1=A <.A @232@P<06.A <=@;.96G.1.A#

-+!&BA8BE@<G7<GFI7E>?3E<A9

07 I7E>?3E7A 63G BAL7 CEB6H5G7A IB?6B7A 33A

67 I3A GB7C3FF<A9 L<=A67 (HEBC7F7 E<5;G?<=A7A!

47F?H<G7A 7A IBBEF5;E<8G7A <A 67 ABE@7A

J33EA33E JBE6G I7EJ7L7A#

)2"$6056.@.G6=<2 16 0=<3=@;6BH

'<5;<3E<3@B 5;7 < ABFGE< CEB6BGG< FBAB 5BA8BE@<

3 '<E7GG<I7! '75<F<BA< 7 +79B?3@7AG< 7HEBC7< 7 3<

E7DH<F<G< 7?7A53G< A79?< FG3A63E6 6< E<87E<@7AGB#

'0"]cjrTf TpkktnVrTfo

]fjvlmpkS tUh UQ 9nmstlUQ kQo 9jfnmul Uho

SVQnktThkSo ^pnr9Qsibo `RfedSo! \9mVaTSho

iQh _QlmlhTkmuo! iQgvo iQh Uho Q9QhUcTSho 9mp

9SnhbqmlUQh TUQ 9ntUp9Q t9mp edlSUQh QlQVmna#

"'"y�"#}(}-�4 �} )1&*��*)*���

{�� �}4�4�}$�! .� %}/�*� '(&�+"*� &*�&�}(4*

%} '(�#&��$�*� ��(&'�!)"� ��(�"*���!
(�/�%�4 � (��#}$�%*� � %} ���)"�}%�4*}!

'&)&.�%� � �&(�&'�)}%�*� )*}%�}(*�#

#5"%53,0>C+2@ 3 6,3*G

%53,0'C8.+1+! D+ 2'C+ 9E53(/< 640I8.@ 4J@608C2?
0A=;<>6F >8M=94.0! =;D3;/9@?G! <O0/<4>C ,

43D'*'9/< 89+*+2? 9+ =1-I39'2E), 2351>),#

1*",F59IA2<62 = G5=12

&<,0'68.+1+! D+ 2'C+ 453*8/7< 64HI'.A 45@608C2?

61+52-)+! 53=,3*287-'! 2'5-'*+2-' ' 43D-'*'9/<
9<4@6'2? 9 89+*+2E), C7'2*'5*3),#

%%"/3FG3IHF67>?3E3GF<BBA

'7>?3E77E<@7! 7G @7<7 GBBG76 I3FG3I36

>B;3?63G3I3G7?7 (HEBBC3 6<E7>G<<I<67?7! BGFHFG7?7

7. ;KK@CAB292 <6<4 D661.BC1 AB.<1.@16B2A

AKB2AB.BC1 <TC2B292#

14"&U@AK8@.< =; UD2@2<AABK;;29A2

,6 3U@AK8@.@ .BB DL@. >@=1C8B2@ C>>3F992@ 4K99.<12

%+"16@28B6D! /2A9CB =05 3U@=@1<6<4.@ =05 12 8@.D

FB@ 3A97F < 67 FG3A63E67E FB@ E787E7E3F#

&)"1;G77AFBC<IHHF?3HF7>7

-HBGG77@@7 BI3G K;G77AFBC<I<3 (.$A

BC=B216@28B66D62<! >KKBUAB2< 7. AKK1UAB2< 8.<AA.!

A28K <66AAK 96AB.BBC72< AB.<1.@162< 8.<AA.#

(0")L=3I3 B FH>?36ABFG<

)L=3I?=H=7@B 63 FH A3M< CEB<LIB6H H F>?36H F

CE<@=7A=<I<@ '<E7>G<I3@3! *6?H>3@3 < .E7643@3

(HEBCF>7 HA<=7 G7 L3;G=7I<@3 A3I767A<@3 H



FCB@7AHG<@ FG3A63E6<@3#

10"'D5,A, ; @>67,K09;>?4

)L=3I?=H=7@B 63 A3M< CEB<LIB6< L36BIB?=3I3=H

CE<@7A?=<I7 7IEBCF>7 6<E7>G<I7! B6?H>7 <

<=;<4>0! 6,; 4 D,3?0A0 9,A0/090 @ 9,D9,J0948

FG3A63E6<@3#

$!"*I7E7AFFG7@@7?F7F7E>?OE<A9

/< 7E>?OE7E! 3G IBE7F CEB6H>G7E BC8K?67E 67

9O?67A67 7HEBCO<F>7 6<E7>G<I7E! 47F?HGA<A97E

B9 8BEBE6A<A97E! B9 67 3A8PEG7 FG3A63E67E 67E

;7AI<F7F G<?#

-.",3@FI3EF7E>?OE<A9

/< 7E>?OE7E 3G INE7 CEB6H>G7E BCC8K??7E 67

9=7?67A67 7HEBC7<F>7 6<E7>G<I7E! 47F?HGA<A97E

B9 8BEF>E<8G7E! B9 >E3I7A7 < FG3A63E67A7 FB@ 67G

;7AI<F7F G<?#

3*"y�"#}(}-64 �6�'&�6�%&)*6

|�$ $� �}4�#45$&! 0& %}/6 '(&�+"*�
�6�'&�6�}3*2 +)6$ �})*&)&�%�$ ��(�"*��}$!

(6/�%%4$ *} %&($}$ w�(&'�!)2"&�& )&3�+#

x�$&�� �}�%}.�%& � �&�}*"&��, $}*�(6}#},

0&�& )*}%�}(*6�#

,*"y�"#}(}-�7} �} +)&�#})�%&)*

z�7}�+�}$� ��"} %}/�*� '(&���&�� ��

�)'&#%+�}}* '(�$�%#���*� ��(&')"�
��(�"*���! (�/�%�7} � &�(��~�! "}"& �

'&~}(+�}8}*} %}����%� �& '&)&.�%�*�
)*}%�}(��#

0."%0.7,=,<40 /0 .;91;=84?,?0

);4 /0.7,=L8 .L <=;/@>070 9;,>?=0 =0><0.?L

%4=0.?4A070 &@=;<090! %0.4D4470 ;4 *0270809?L=470

,<74.,-470 ;4 .;9/4<4470 09@80=,?0 H9 >?,9/,=/070

809<4;9,?0#

(3"(0210707N>F24 9C47,?6;D,?

&DI?;9 42,D;75@6! 3;2C ?0=8F60496 80210707906

.G %+ 16@28BRDI8<.8! 7=4AG./I9F=8<.8!

07NG=E>;69,6# $D 07NG=E>;6 107>;=;7E>, ,

@232@2<06. B.@B.9;.8<I9#

1+")L=3I3 B F>?36ABFG<

239BG3I?=3@B! 63 FB A3M< <L67?>< F>?36A< L

HFGE7LA<@< 7IEBCF><@< 6<E7>G<I3@<! F>?7C< <A

CE76C<F< G7E L3;G7I3@<! >< FB A3I767A7 I

=010=09J943 >?,9/,=/43#

!+"'7>?3E3G3 7 >BA8BE@<G7G<G

(2 1289.@=7;Q A2 >@=1C8B2B B=<. >Q@;/CA56<

'<E7>G<I3G 7 3C?<>H7F;@7 7IEBC<3A7! /7A6<@7G

152 *@24C99=@2B A6 152 8Q@82A.B 2 @2<16BC@. <Q

FG3A63E67G 7 E787EH3E3#

+2"%G<G<>G<7F 67>?3E35<=3

+A4=?49,80! 6,/ 8Z>[ <=;/@6?,4 ,?4?496,

FHF<=HF<BF7 (HEBCBF 6<E7>GKIBF7! FCE7A6<@HBF7

4= =027,809?@;>0 <,?0464,8[ >?,9/,=?[ 6074,8@>

E7<>3?3I<@HF#

+4"$?-47>?Y-,> /067,=W.45,

(X> ,<740.49W8! 6, 8Z>@ <=;/@6?4 ,?-47>?

,??40.Y2,5W8 &4=;<,> /4=06?YAW8! 7X8@8408 @9

9;?046@8408! 6W ,=Y <=,>Y-W8! 6,> 9;=W/Y?,>

<40849X?,5;> >?,9/,=?;>#

/+"%067,=,.5, D2;/9;P.4

$K;-'*)='1<! L+ 2'6=+ 453*8/7< 64+B2-'.F
JK@393A<3 B6CBJ<76A<5; 6KE7>GKJ! 675KL=<

< E79H?35=< .A<< (HEBC7=F><7= BE3L JK@393A<3

;6=0P7;90 B BC84094;9C.3 >?,9/,=/,.3#



8C %*%

$,+1&+2 "

67D5C;AE;@? 67D A=3BF7D 67 5F;DD@?

3F7BD;CC7=7>DC 67 Cd5EB;Dd

;?DE3==3E;@?

=PZL LU WSHJL KL ]VZ WSHX\LZ KL J\PZZVU PU[iNYiLZ

BHJJVYKLTLU[ iSLJ[YPX\L KL ]VZ WSHX\LZ KL J\PZZVU

FE;=;D3E;@?

3J[P]H[PVU L[ KiZHJ[P]H[PVU SLZ JVTTHUKLZ

CiSLJ[PVU KL MV_LY

3M^S`K^SYX NO] PYXM^SYX] NY_LVO O^ ^\SZVO cYXO]

BiNSHNL K\ UP]LH\ KL JOH\MMHNL H]LJ L[ ZHUZ IVVZ[ KL JOHSL\Y

=PZL e SbHYYj[ KLZ MV_LYZ PUKP]PK\LSZ

8YXM^SYX WSX_^O\SO

GO\\Y_SVVKQO NO] ^Y_MRO]

8?>5D;?>C 67 Cd5EB;Dd 67C 5?==3>67C D35D;<7C

4SVJHNL KL ZiJ\YP[i WHY Ki[LJ[L\Y

3YYj[ WV\Y [LTWiYH[\YL [YVW iSL]iL
<PTP[H[PVUZ KL SH K\YiL KL MVUJ[PVUULTLU[

8VUJ[PVUZ KL JOHSL\Y YiZPK\LSSL

?7EE@I397 7E 7?EC7E;7?



8C %+%

%&0$/(-1(,+ %&0 -)#.2&0 %& $2(00,+

5RO\ MVSOX^$

;V O]^ SWZY\^KX^ [_O `Y_] VS]SOc MO WKX_OV ZY_\ YL^OXS\ NO] ZO\PY\WKXMO] YZ^SWKVO]
KL ]V[YL HWWHYLPS L[ HSSVUNLY ZH K\YiL KL ]PL' >V\Z ]V\Z YLJVTTHUKVUZ KL NHYKLY

JL THU\LS WV\Y \UL JVUZ\S[H[PVU \S[iYPL\YL'

GY] XY_`OVVO] ZVK[_O] NO M_S]]YX ]YX^ QK\KX^SO] O^ `Y_] YPP\S\YX] _XO VYXQ_O N_%

YiL KL ZLY]PJL' 5L[[L NHYHU[PL UL ZbHWWSPX\LYH X\L ZP SbHWWHYLPS H i[i PUZ[HSSi L[

MVUJ[PVUUL JVUMVYTiTLU[ H\^ PUZ[Y\J[PVUZ Kb\[PSPZH[PVU L[ KbPUZ[HSSH[PVU WYiZLU[LZ

NKX] MO WKX_OV&

� �� 
 
 � �� � � �

'$!0$.

� � � 
 �� � � �

'$!0$.

2(0.,"$.!*("

/1.%!"$

� � � � � �� � � � � � 


-!+$)

$)"4''"(&
6.-& 4-*04&

$)"4''"(&
%.4#+& 6.-&

241'"$&
5*31.$H1",*04&

/"--&"4 %& $.,,"-%&
3"$3*+&

!#$" 2 <bHWWHYLUJL KL ]VZ WSHX\LZ KL J\PZZVU WL\[ j[YL K MMiYLU[L K\ TVKhSL WYi&

B4=CJ" 24;D8#28 ?>DE0=C LCA4 2>=O6DAJ 3 55JA4<<4=C$



8C %,%

#3&/1(00&*&+10
%& 0L$2/(1L
=;D7J 57D ;?DECF5E;@?D 7?E;kC7%

>7?E3G75 3EE7?E;@? 3G3?E 6eFE;%

=;D7C G@EC7 3AA3C7;=$ 7E 93C%

67J%=7D 63?D F? 7>A=357>7?E

AC3E;BF7 A@FC F?7 5@?DF=E3%

D;?> E<DdB;7EB7% C; >d57CC3;B7'

57 =3>E7< 7CD @Bd@3Bd @?EB
A=FD 6eF? >@6k=7& G@EC7 3AA3%

C7;= A7FE 6@?5 ?7 A3D 6;DA@D7C

67 57CE3;?7D 67D 8@?5E;@?D

6d5B;D7C 63>C 57 =3>E7<'

83;E7D 3EE7?E;@? 3FH 7HAC7D%

D;@?D 3I3?E 67D ;==FDEC3E;@?D
6FC3?E G@EC7 =75EFC7 67 57

>3?F7= 6eFE;=;D3E;@?&

#H8DF=EE8?8@FE ;M@MD4GI
78 EM6GD=FM

7 5L[ HWWHYLPS WL\[ j[YL
\[PSPZi WHY KLZ LUMHU[Z
NO ZV_] NO 0 KX] O^
NO] ZO\]YXXO] K_a
JHWHJP[iZ WO_ZPX\LZ%
]OX]Y\SOVVO] Y_ WOX%
[HSLZ YiK\P[LZ V\ THU&
X\HU[ K!L^WiYPLUJL L[
NO MYXXKS]]KXMO] ]!SV]
ZVU[ Z\WLY]PZiZ V\ Z!PSZ
VU[ YLg\ KLZ PUZ[Y\J&
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\YVO] K_%NO]]_] N_ MOX^\O NO VK
cYXO NO M_S]]YX$ O^ ^Y_\XOc VO]
WVPNUiLZ LU WVZP[PVU ZiJ\YPZiL
0O= @DN4;;4B =4 ?D8BB4=C ?0B LCA4
YLU]LYZiL V\ H[[YHWiLZ'

7 3]]_\Oc%`Y_] [_O VO] LY_^YX] NO
MYWWKXNO NO VeKZZK\OSV ]YSOX^
^Y_TY_\] OX ZY]S^SYX f ( j VY\][_eSV
UbLZ[ WHZ \[PSPZi'

7 <H [LTWiYH[\YL KL SH Z\YMHJL PUMi&
\SO_\O NO] ZVK[_O] NO M_S]]YX ZO_^
K_QWOX^O\ N_\KX^ VO PYXM^SYXXO%
TLU[' EUL WSHX\L KVP[ KVUJ j[YL
PUZ[HSSiL LU&KLZZV\Z KL JL WYVK\P['

7 6_\KX^ VO XO^^YbKQO O^ VeOX^\O^SOX
7 5Y_ZOc ^Y_TY_\] VeKZZK\OSV K`KX^

KbLMMLJ[\LY KLZ VWiYH[PVUZ KL UL[&
^YbKQO Y_ NeOX^\O^SOX& 5OMS O]^
WVZZPISL HWYhZ H]VPY JV\Wi SbHWWH&
\OSV Y_ VO] SX^O\\_Z^O_\] Z\SXMSZK_a&

7 ?O \O^S\Oc ZK] VO] LY_^YX] NO
MYWWKXNO ZY_\ XO^^YbO\ VO ZKX%
XOK_ NO MYWWKXNO&
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(+01#))#1(,+
<L YHJJVYKLTLU[ iSLJ[YPX\L KL JLZ
WSHX\LZ KVP[ j[YL LMMLJ[\i WHY K\ WLY&
ZVUULS KL ZLY]PJL H\[VYPZi V\ WHY \U
J;42CA8284= @D0;8OJ" B4;>= ;4B 8=BCAD2%
[PVUZ KL JL N\PKL L[ JVUMVYTiTLU[ e SH
SiNPZSH[PVU LU ]PN\L\Y'

7 3`KX^ NO MYXXOM^O\ `Y^\O KZZK\OSV
e SbHSPTLU[H[PVU iSLJ[YPX\L KL ]V[YL
<08B>=" 0BBDA4H#E>DB 34 EJA8O4A ;0
JVUMVYTP[i KLZ YiNSHNLZ KL [LUZPVU%
B?J28OJB BDA ;NJC8@D4CC4$

7 =O] VYS]$ Y\NYXXKXMO]$ NS\OM^S`O] O^
]^KXNK\N OX `SQ_O_\ NKX] VO ZKb]
Kb\[PSPZH[PVU KVP]LU[ j[YL YLZWLJ[iLZ
"SiNPZSH[PVU JVUJLYUHU[ SH ZiJ\YP[i% SL
\OMbMVKQO MY\\OM^$ O^M&&&#&

*=E8 8@ B>468 78 HAE B>4CG8E
78 6G=EEA@ =@FM;DM8E

3WYhZ H]VPY YL[PYi SLZ TH[iYPH\^ KbLT&
LKVVKQO NO VeKZZK\OSV O^ NO ]O] KMMO]%
]YS\O]$ K]]_\Oc%`Y_] [_O VO] ZVK[_O]
NO M_S]]YX XO ]YSOX^ ZK] OXNYWWK%
NiLZ' CP ]V\Z Z\ZWLJ[L` KLZ KiNf[Z%
Xe_^SVS]Oc ZK] VeKZZK\OSV O^ MYX^KM^Oc N_
WLYZVUULS KL ZLY]PJL H\[VYPZi V\ \U
J;42CA8284= @D0;8OJ 8<<J380C4<4=C$

5LZ WSHX\LZ KL J\PZZVU PU[iNYiLZ
KVP]LU[ j[YL PUZiYiLZ KHUZ \U LZWHJL
KL [YH]HPS LU SL KiJV\WHU['
5YiL` \UL V\]LY[\YLZ H\^ KPTLUZPVUZ
PUKPX\iLZ KHUZ SbPSS\Z[YH[PVU Z\P]HU[L' <H
KPZ[HUJL LU[YL SL IVYK HYYPhYL KL SH WSHX\L
KL J\PZZVU L[ [V\[ T\Y HKQHJLU[ KiWLUK
NO VK ]_\PKMO N_ W_\& GO_SVVOc XO ZK] _ ŜVS%
ZLY KL TH[iYPH\^ MHJPSLTLU[ JVTI\Z[PISLZ
JVTTL KLZ YPKLH\^ V\ K\ WHWPLY e WYV^P&
TP[i KL SH WSHX\L KL J\PZZVU'

7 3WWSPX\L` KL SbHKOiZPM Kbi[HUJOiP[i

MV\YUP [V\[ H\[V\Y K\ IVYK PUMiYPL\Y K\

WSHU KL [YH]HPS SL SVUN K\ IVYK L^[i&

YPL\Y K\ WHUULH\ ]P[YVJiYHTPX\L' >L

Sbi[PYL` WHZ'

7 GS]]Oc VO] , ]_ZZY\^] NO WYX^KQO ]_\

SLZ WHYVPZ SH[iYHSLZ K\ WYVK\P['

>_\] WS%

^YbOX]
3 "WW# 4 "WW#

5YWL_]^SLVO .( )-(

?YX%MYW%
L_]^SLVO

*- ,(
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7 3`KX^ NeOPPOM^_O\ VO \KMMY\NOWOX^

J;42CA8@D4" EJA8O4H @D4 ;4B 20?028CJB

iSLJ[YPX\LZ K\ Z_Z[hTL L[ KL SH WYPZL

ZVU[ HKHW[iZ e SH W\PZZHUJL UVTPUHSL

NO VK ZVK[_O NO M_S]]YX&

7 <bPUZ[HSSH[PVU iSLJ[YPX\L KL SH YiZP&

KLUJL L[ SH WYPZL KL JV\YHU[ iSLJ[YPX\L

\[PSPZiL KVP]LU[ j[YL TPZLZ e SH [LYYL L[

ZL JVUMVYTLY H\^ UVYTLZ KL ZiJ\YP[i'

7 CbPS UbL^PZ[L WHZ KL JPYJ\P[ KiKPi L[

KbPU[LYY\W[L\Y e M\ZPISL WV\Y SH WSHX\L

KL J\PZZVU% PSZ KVP]LU[ j[YL PUZ[HSSiZ
?0A D= J;42CA8284= @D0;8OJ 0E0=C ;4 A02%

MY\NOWOX^ NO VK ZVK[_O NO M_S]]YX&

7 <bPU[LYY\W[L\Y e M\ZPISL KVP[ j[YL MHJPSL&

WOX^ KMMO]]SLVO _XO PYS] VK ZVK[_O NO

J\PZZVU PUZ[HSSiL'

7 ?e_^SVS]Oc ZK] NeKNKZ^K^O_\]$ NO W_V^S%

Z\S]O] O^'Y_ NO \KVVYXQO]&

7 =eKZZK\OSV O]^ MYXPY\WO K_a OaSQOXMO]

NO] 6S\OM^S`O] 577 ]_S`KX^O] 2

*'@SHX\L ]P[YVJiYHTPX\L 775(0,(+, L[

1+'.0$ 775'01'++. \OVK^S`O K_a SX^O\%

MiYLUJLZ YHKPV'

*&775'01')(1 \OVK^S`O K_ MYX^KM^ K`OM

VO] KVSWOX^]&

7 FX NS]TYXM^O_\ KbKX^ _XO Y_`O\^_\O

KL JVU[HJ[ KbH\ TVPUZ , TT% e JV\&

\KX^ XYWSXKV NO *" 3 L[ e MVUJ[PVUUL&

TLU[ YL[HYKi KVP[ j[YL PUZ[HSSi KHUZ SL
MS\M_S^ NeKVSWOX^K^SYX&

7 @V\Y SLZ WSHX\LZ ]P[YVJiYHTPX\LZ
e JVTTHUKLZ [HJ[PSLZ% SL JfISL KVP[

j[YL 9).FF&8 ,G!$- WWh ' .(**/ ;75

-+& GY_] ^\Y_`O\Oc VO NSKQ\KWWO NO

YHJJVYKLTLU[ e SbHYYPhYL KL ]V[YL HW&

ZK\OSV&

7 6_\KX^ VeSX]^KVVK^SYX$ `O_SVVOc `Y_]

HZZ\YLY X\L KLZ JfISLZ PZVSiZ ZVU[

\[PSPZiZ' EU YHJJVYKLTLU[ PUJVYYLJ[

ZO_^ OXNYWWKQO\ `Y^\O KZZK\OSV& =K

QK\KX^SO XO MY_`\S\K ZK] NO ^OVVO]
NYWWKQO]&

7 DV\[LZ SLZ YiWHYH[PVUZ KVP]LU[ j[YL LM&
MLJ[\iLZ WHY K\ WLYZVUULS KL ZLY]PJL

0DC>A8BJ >D D= J;42CA8284= @D0;8OJ$

7 6iIYHUJOL` ]V[YL HWWHYLPS H]HU[ [V\[

LU[YL[PLU' @V\Y YLJVUUHP[YL SLZ JfISLZ%

]_S`Oc ]^\SM^OWOX^ VO NSKQ\KWWO NO

\KMMY\NOWOX^&

!

#( /$&&-/'(+(,1 '2 &6%*( '!$*)+(,1$1)-,

.(21 3$/)(/ 0(*-, *( 15.( '( %-71)(/ '(

&-,,(4)-,"
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?0A 34B 05O27064B 4C B86=0DF 02>DBC8@D4B$

"*8',&+)
9; <AF;C

"'4-6&4-10!
(73&'4-6&!

D=A@ 9; <AF;C

"*8',&+)
9; ?=@E!

D;C=;
/A=@D

(7'-/&.

#0(-'&4)52
9; 9AE8>;

GA@;

#0(-'&4)52
9; DC=B>;
GA@;

%7.)'4-10 ()
9AE8>; GA@;

"'4-6&4-10!
(73&'4-6&4-10

9; >7 ?=@ED;C=;

$&2',)!
"CCID

>YNO `OSVVO >YNO D =O] MYWWKXNO] NO VK ZVK[_O NO M_S]%

B>= B>=C B>DB C4=B8>= 4C C>DB ;4B 05O%

JOHNLZ KLZ MV_LYZ ZVU[ i[LPU[Z V\ SL

]V_HU[ KL JOHSL\Y YiZPK\LSSL LZ[ HJ[PM'

>YNO NO PYXM^SYXXO%

WOX^

>YNO 4 )D <>8=B D= 34B 05O27064B 34 5>G4A

PUKPX\L \U YiNSHNL KL JOHSL\Y LU[YL a)b

O^ d1e&

>YNO `O\\Y_SVVKQO >YNO GC =O] MYWWKXNO] NO VK ZVK[_O NO M_S]%
ZVU ZVU[ ]LYYV\PSSiLZ'

67D5C;AE;@? 67 >@67
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DS VeKZZK\OSV O]^ OX WYNO NO `OSVVO$ SV

LZ[ WSHJi LU TVKL KL MVUJ[PVUULTLU[

LU WYLZZHU[ SH [V\JOL =HYJOL(3YYj[
ZOXNKX^ K_ WYSX] _XO ]OMYXNO& FX

ZPNUHS KL I\``LY PUKPX\L SL Z\JJhZ KL

SbVWiYH[PVU' DV\Z SLZ MV_LYZ ZVU[ Z\Y a)b

L[ SL WVPU[ KiJPTHS K\ MV_LY JSPNUV[L

"HSS\Ti * ZLJ% i[LPU[ * ZLJ#'

CP H\J\UL VWiYH[PVU UbLZ[ Ki[LJ[iL

?4=30=C &% B42>=34B" ;4B 05O27064B

KL [V\Z SLZ MV_LYZ Zbi[LPNULU['

.8 ;4B 05O27064B B>=C JC48=CB" ;0 ?;0@D4

ZK]]O\K OX WYNO NO `OSVVO&

DS VK ^Y_MRO LZ[ WYLZZiL WLUKHU[

ZV_] NO * ]OM] "OX WYNO NO PYXM^SYX%
ULTLU[#% SbHWWHYLPS Zbi[LPU[ L[ WHZZL

e UV\]LH\ LU TVKL C' <bHWWHYLPS

WL\[ j[YL i[LPU[ LU WYLZZHU[ e [V\[

TVTLU[% TjTL ZP KbH\[YLZ IV\[VUZ

ZVU[ WYLZZiZ ZPT\S[HUiTLU['

CP \U MV_LY WYiZLU[L KL SH JOHSL\Y

AJB83D4;;4" 2428 B4A0 8=38@DJ 30=B ;N05O%

JOHNL KL YiNSHNL KL JOHSL\Y K\ MV_LY
MY\\O]ZYXNKX^&

0M>86F=A@ 78 9AJ8D

CP \U MV_LY ZPTWSL LZ[ \[PSPZi H]LJ SH

[V\JOL 3J[P]LY(KiZHJ[P]LY JVYYLZWVU&

30=C4" ;4 ?>8=C 3J28<0; 34 ;N05O27064 3D

MV_LY JSPNUV[L' @V\Y SL MV_LY ZiSLJ[PVUUi%

]V\Z WV\]L` YiNSLY SL UP]LH\ KL JOHSL\Y
OX^\O ) O^ 1 OX Z\O]]KX^ VO] ^Y_MRO] NO

YiNSHNL KL JOHSL\Y Y_ &

<LZ [V\JOLZ KVP]LU[ j[YL WYLZZiLZ

ZV\Z , ZLJ% SH ZiSLJ[PVU KL MV_LY

i[HU[ H\[YLTLU[ LMMHJiL L[ SL WVPU[ KL

YiNSHNL KL JOHSL\Y KPZWHYHPZZHU[ "WVPU[

KiJPTHS#' CP H\J\UL HJ[PVU Z\WWSiTLU&

[HPYL UbLZ[ Ki[LJ[iL ZV\Z *) ZLJZ% SL

PYbO\ \OZK]]O OX WYNO D&

<L YiNSHNL KL JOHSL\Y WL\[ [V\QV\YZ

LCA4 <>38OJ 4= ?A4BB0=C Y_

OX^\O ) O^ 1&

5RK[_O _^SVS]K^SYX NO] ^Y_MRO] Y_

270@D4 <>38O20C8>= 34B 05O27064B

KiJSLUJOL \U ZPNUHS KL I\``LY'

/M;>4;8 7G @=H84G 78 6<4G994;8

4H86 8F E4@E 5AAEF 78 6<4>8GD

DV\Z SLZ MV_LYZ ZVU[ iX\PWiZ KL SH

PYXM^SYX NO LYY]^ NO MRKVO_\&

DS VO LYY]^ NO MRKVO_\ O]^ KM^SP$ VO PYbO\
MVUJ[PVUULYH e WSLPUL W\PZZHUJL K\YHU[

SH WiYPVKL KL IVVZ[ KL JOHSL\Y% JLSSL&

JP KiWLUKHU[ K\ YiNSHNL KL JOHSL\Y

ZiSLJ[PVUUi' 5LJP LZ[ PUKPX\i WHY \U a3b

MVSQXY^KX^$ KV^O\XKX^ K`OM VK `KVO_\ NO

JOHSL\Y YiNSiL "WHY L^' )%. ZLJ a3b W\PZ
%"' B42 M(N! 30=B ;N05O27064 3D 5>G4A$

EUL MVPZ SH WiYPVKL KL IVVZ[ KL JOHSL\Y

[LYTPUiL% \UPX\LTLU[ SL YiNSHNL KL

270;4DA B4A0 05O27J$

CP SL IVVZ[ KL JOHSL\Y KVP[ j[YL \[PSPZi

ZY_\ _X PYbO\$ VO XS`OK_ NO MRKVO_\

1 KVP[ j[YL LU[Yi LU WYLZZHU[ e WHY[PY

K\ UP]LH\ )' 3WYhZ H]VPY YiNSi SH JOH&

VO_\ ]_\ VO XS`OK_ 1$ d3e KV^O\XO\K ]_\
;N05O27064$ *428 8=38@D4 @D4 ;4 =8E40D

1 O^ VO LYY]^ NO MRKVO_\ ]YX^ WKSX^O%

XKX^ KM^SP]&

<L IVVZ[ KL JOH\MMHNL WL\[ j[YL KiZHJ&

[P]i LU WYLZZHU[ Q\ZX\be JL X\L SL
AJ6;064 34 270;4DA M%N BN05O274$

CP SL IVVZ[ KL JOHSL\Y KVP[ j[YL \[PSPZi%



8C %))%

PS WL\[ [V\QV\YZ j[YL HJ[P]i LU WYLZZHU[

e UV\]LH\ ZP SL YiNSHNL KL JOHSL\Y

4BC AJ6;J BDA ;4 =8E40D ($ +0=B ;N05O%

MRKQO NO MRKVO_\$ d3'1e MVSQXY^O&

/= 5>G4A B?J28O@D4 ?4DC LCA4 JC48=C 34

, THUPhYL KPMMiYLU[LZ 2

7 E[PSPZH[PVU ZPT\S[HUiL KLZ [V\JOLZ

O^

7 BiK\J[PVU K\ YiNSHNL KL JOHSL\Y Z\Y

d(e OX Z\O]]KX^ VK ^Y_MRO

7 E[PSPZH[PVU KL SH MVUJ[PVU KbHYYj[ K\

WSX_^O_\ ZY_\ VO PYbO\ MY\\O]ZYXNKX^

E[PSPZH[PVU ZPT\S[HUiL KLZ [V\JOLZ

O^

<L MV_LY JVYYLZWVUKHU[ KVP[ j[YL JOVPZP

H]LJ SH [V\JOL 3J[P]LY(KiZHJ[P]LY% SL

?>8=C 3J28<0; 34 ;N05O27064 3D 5>G4A

JSPNUV[L' @V\Y i[LPUKYL SL MV_LY%

O^ KVP]LU[ j[YL WYLZZiZ H\ TjTL

WYWOX^& FX ]SQXKV NO L_ccO\ ]eKM^S`O
L[ a)b HWWHYHP[ KHUZ SbiJYHU KL YiNSHNL

NO VK MRKVO_\&

DS VK WSX_^O\SO O]^ KM^S`O ZY_\ VO PYbO\
ZiSLJ[PVUUi% a)b HWWHYHP[ KHUZ SbiJYHU

NO PYbO\ O^ VK PYXM^SYX NO WSX_^O\SO

NeSXNSMK^O_\ NO cYXO NO M_S]]YX O^

;N05O27064 34 <8=DC4A84 BNJC486=4=C$

CbPS L^PZ[L KL SH JOHSL\Y YiZPK\LSSL WV\Y

SL MV_LY YLZ[HU[% JLSSL&JP ZLYH PUKPX\iL

?0A D= M,N BC0C8@D4 BN05O270=C 0D =8E40D

K\ YiNSHNL KL JOHSL\Y'

BiK\J[PVU K\ YiNSHNL KL JOHSL\Y Z\Y a)b

OX Z\O]]KX^ VK ^Y_MRO

<L MV_LY WL\[ H\ZZP j[YL i[LPU[ LU YiK\P&

ZHU[ SL YiNSHNL KL [LTWiYH[\YL HZZVJPi

]_\ d(e&

->AB@D4 ;N05O27064 34 5>G4A 8=38@D4

a)b% SL WVPU[ KiJPTHS HZZVJPi K\ MV_LY

Zbi[LPUKYH H\ZZP'

<VYZX\b\U MV_LY HJ[PM LZ[ i[LPU[% UVU

ZL\SLTLU[ a)b HWWHYHP[ KHUZ SbiJYHU K\

PYbO\$ WKS] VK PYXM^SYX NO WSX_^O\SO
NeSXNSMK^O_\ NO cYXO NO M_S]]YX O^

;N05O27064 34 <8=DC4A84 BNJC486=4=C$

CbPS L^PZ[L KL SH JOHSL\Y YiZPK\LSSL WV\Y

SL MV_LY YLZ[HU[% JLSSL&JP ZLYH PUKPX\iL
?0A D= M,N BC0C8@D4 BN05O270=C 0D =8E40D

K\ YiNSHNL KL JOHSL\Y'

E[PSPZH[PVU KL SH MVUJ[PVU KbHYYj[ WHY TPU\&
^O\SO ZY_\ VO PYbO\ MY\\O]ZYXNKX^ "NS]ZY%

UPISL \UPX\LTLU[ WV\Y JLY[HPUZ TVKhSLZ#

EUL MVPZ SH K\YiL YLZ[HU[L KL ) TPU\[LZ
H[[LPU[L% SH TPU\[LYPL HYYj[L SL MV_LY

2>AA4B?>=30=C" 8=38@D0=C M%N 30=B ;N05O%

27064 34 5>G4A 4C JC486=0=C ;N05O27064

34 <8=DC4A84$ -N05O27064 34 <8=DC4A84

SXNS[_O d((e& =eSXNSMK^O_\ NO cYXO NO
M_S]]YX MY\\O]ZYXNKX^ NS]ZK\KS^&

EU PUKPJH[L\Y HZZPNUi KL ZiSLJ[PVU

NY_LVO Y_ NO cYXO NS]ZK\KS^ K_]]S$ VO

JHZ iJOiHU['

=O L_ccO\ SXNS[_O NO ZV_] [_O VK WSX_%

C4A84 BN4BC 3J2;4=27J4$ /=4 5>8B ;0 O=

34 <8=DC4A84 2>=OA<J4 4= ?A4BB0=C D=4

[V\JOL X\LSJVUX\L% SL I\``LY Zbi[LPU['
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=K WSX_^O\SO KZZY\^O VO] PYXM^SYX]
]_S`KX^O] 2

<LZ JVTTHUKLZ WL\]LU[ JVU[YkSLY H\
TH^' - TPU\[LYPLZ HZZVJPiZ H\^ MV_LYZ
L[ \UL TPU\[LYPL KL YHWWLS "HZZVJPiL e
H\J\U MV_LY# ZPT\S[HUiTLU['

EY_^O] VO] WSX_^O\SO] ZO_`OX^ _XS[_O%
TLU[ j[YL \[PSPZiLZ KHUZ SL TVKL 4' EUL
TPU\[LYPL KL MV_LY WL\[ \UPX\LTLU[ j[YL
HZZPNUiL e \U MV_LY HJ[PM% MVUJ[PVUUHU[
e \U UP]LH\ LU[YL * L[ 1' <H TPU\[LYPL
KL YHWWLS UbLZ[ HZZPNUiL e H\J\U MV_LY'

AY_\ _^SVS]O\ VO] NO_a PYXM^SYX]$ VK PYXM%
[PVU KL TPU\[LYPL KVP[ j[YL HJ[P]iL LU
\[PSPZHU[ SH [V\JOL Kb3J[P]H[PVU(KiZHJ[P&
`K^SYX NO WSX_^O\SO &

7X ^Y_MRKX^ WV\Y SH WYLTPhYL MVPZ
HWYhZ SbHJ[P]H[PVU KLZ MV_LYZ% SL Z_Z[hTL
Z\YZY]O VK WSX_^O\SO NO \KZZOV "ZK]
NeSXNSMK^O_\ NO cYXO NO M_S]]YX MVSQXY%
[HU[% PSZ ZVU[ [V\Z HSS\TiZ V\ i[LPU[Z#'

7X ^Y_MRKX^ WV\Y SH KL\^PhTL MVPZ%
VeKZZK\OSV Z\YZY]O NeK]]SQXO\ VK WSX_^O\SO
e Sb\U KLZ MV_LYZ HJ[P]iZ LU MHPZHU[ JSPNUV&
^O\ _X SXNSMK^O_\ NO cYXO NO M_S]]YX& =K
TPU\[LYPL YiNSiL LZ[ THPU[LUHU[ HJ[P]L'

7X ^Y_MRKX^ e UV\]LH\% \UL H\[YL
TPU\[LYPL LZ[ WYVWVZiL WV\Y SL WYVJOHPU
PYbO\ KM^SP$ NKX] VO ]OX] NO] KSQ_SVVO]
Ne_XO WYX^\O]& 7^ KSX]S NO ]_S^O&&&

*=@GF8D=8 78 D4BB8>

A\b\U MV_LY ZVP[ HJ[P]i V\ UVU% SH TPU\&
[LYPL KL YHWWLS WL\[ j[YL \[PSPZiL LU WYLZ&
]KX^ & =O d((e KZZK\KS]]KX^ SXNS[_O
[_O VK WSX_^O\SO O]^ KM^S`O O^ VO ZYSX^

30=B ;N05O27064 34 <8=DC4A84 34 3A>8C4

SXNS[_O [_O O^ ]YX^ WKSX^OXKX^
SPiZ WV\Y YiNSLY SH ]HSL\Y KL TPU\[LYPL'

<H TPU\[LYPL KL YHWWLS LZ[ ZiSLJ[PVUUiL
VY\][_O ^Y_] VO] SXNSMK^O_\] NO cYXO
KL J\PZZVU ZVU[ Z[H[PX\LZ "HSS\TiZ V\
i[LPU[Z% WHZ KbPUKPJH[L\Y JSPNUV[HU[#'

<H ]HSL\Y KL TPU\[LYPL WL\[ j[YL YiNSiL
K`OM O^ &

3WYhZ H]VPY YiNSi SH TPU\[LYPL KL YHW&
WLS% SH TPU\[LYPL JVTTLUJL e ZbiJV\SLY'

<H TPU\[LYPL KL YHWWLS UL ZbHYYj[LYH WHZ
LU i[LPNUHU[ SbHWWHYLPS V\ LU HJ[P]HU[ SH
PYXM^SYX NO `O\\Y_SVVKQO NO] ^Y_MRO]$
LSSL JVU[PU\LYH KL ZbiJV\SLY Q\ZX\be JL
X\L SH WiYPVKL YiNSiL ZVP[ H[[LPU[L'

=Y\][_O VK WSX_^O\SO K^^OSX^ d((e$ VO L_c%
H4A 8=38@D4 ;0 O= 34 ;0 <8=DC4A84$

@V\Y HYYj[LY SL I\``LY% ]V\Z KL]L`
2>=OA<4A ;0 O= 34 <8=DC4A84 4= ?A4B%
]KX^ _XO ^Y_MRO [_OVMYX[_O&

*=@GF8D=8 78 9AJ8D

<LZ TPU\[LYPLZ KL MV_LY WL\]LU[ j[YL
YiNSiLZ WV\Y SLZ MV_LYZ HJ[P]iZ "SL UP&
]LH\ KL MV_LY KVP[ j[YL LU[YL * L[ 1#'

7X Z\O]]KX^ _XO PYS]$ VK WSX_^O\SO NO
YHWWLS LZ[ HJ[P]iL' 3WYhZ H]VPY [V\JOi

ZY_\ VK ]OMYXNO PYS]$ VK WSX_^O\SO O]^
HZZPNUiL H\ MV_LY HJ[P]i' <bHMMLJ[H[PVU
WYVWVZiL LZ[ PUKPX\iL WHY SbPUKPJH[L\Y
NO cYXO NO M_S]]YX$ [_S MVSQXY^O&

7X ^Y_MRKX^ e UV\]LH\ HWYhZ H]VPY
HJ[P]i SH WYLTPhYL TPU\[LYPL KL MV_LY% SL
Z_Z[hTL YLJVTTHUKL SL ZLJVUK MV_LY
HJ[PM e HZZPNULY e SH TPU\[LYPL% KHUZ
VO ]OX] NO] KSQ_SVVO] Ne_XO WYX^\O& =O



8C %)+%

MV_LY YLJVTTHUKi LZ[ PUKPX\i WHY SbPU&
NSMK^O_\ NO cYXO NO M_S]]YX&

=K `KVO_\ NO WSX_^O\SO ZY_\ VO PYbO\
WL\[ j[YL YiNSiL H]LJ O^ &

=K WSX_^O\SO OX MY_\] ZY_\ VO PYbO\
YiNSi LU WYLTPLY LZ[ PUKPX\iL WHY SbPUKP&
JH[L\Y KL `VUL KL J\PZZVU% HSS\Ti KL
<0=8KA4 OF4$

7X ^Y_MRKX^ e UV\]LH\% KbH\[YLZ
TPU\[LYPLZ WL\]LU[ j[YL HZZPNUiLZ
e KbH\[YLZ MV_LYZ HJ[P]iZ'

*) ZLJZ HWYhZ SH KLYUPhYL VWiYH[PVU%
;N05O27064 34 <8=DC4A84 ?0BB4 I ;0 <8%
U\[LYPL [LYTPUHU[ SH WYLTPhYL'

<L MV_LY HZZPNUi e JL[[L TPU\[LYPL LZ[
[V\QV\YZ PUKPX\i WHY SbPUKPJH[L\Y KL
cYXO NO M_S]]YX MVSQXY^KX^& GY_] ZY_%
E4H 834=C8O4A ;4 =><1A4 34 <8=DC4A84B

OX MY_\] ZK\ VO XYWL\O NeSXNSMK^O_\] NO
`VUL KL J\PZZVU Z[H[PX\LTLU[ HSS\TiZ'

7X Z\O]]KX^ " E>DB ?>DE4H 05O274A

VO] `KVO_\] NO] WSX_^O\SO] NO PYbO\ O^
KL YHWWLS' <L MV_LY HZZPNUi LZ[ [V\QV\YZ
PUKPX\i WHY SbPUKPJH[L\Y KL `VUL KL J\PZ&
]YX MVSQXY^KX^& DS K_M_X SXNSMK^O_\ NO
cYXO NO M_S]]YX XO MVSQXY^O$ VO ^OWZ]
KL SH TPU\[LYPL KL YHWWLS LZ[ PUKPX\i Z\Y
;N05O27064 34 <8=DC4A84 I 34DF 27855A4B$

EY_^O] VO] WSX_^O\SO] NO PYbO\ ZO_`OX^
j[YL LMMHJiLZ LU MHPZHU[ WHZZLY SbHWWH&
\OSV OX WYNO D OX _^SVS]KX^ & FXO WS%
U\[LYPL KL YHWWLS UL ZLYH WHZ LMMHJiL%
LSSL JVU[PU\LYH KL ZbiJV\SLY Q\ZX\be JL
X\L SH WiYPVKL YiNSiL ZVP[ H[[LPU[L'

AY_\ OPPKMO\ _XO WSX_^O\SO OX WYNO NO
PYXM^SYXXOWOX^$ `Y_] NO`Oc NKX] _X
WYLTPLY [LTWZ ZiSLJ[PVUULY SH TPU\[LYPL
LU WYLZZHU[ SH [V\JOL 3J[P]H[PVU(KiZHJ&
[P]H[PVU KL TPU\[LYPL Q\ZX\be JL X\bLSSL
B>8C 05O27J4$ -0 E0;4DA ?4DC LCA4 4550%
JiL KL KL\^ THUPhYLZ 2

i 7X VK NSWSX_KX^ OX ^Y_MRKX^
Q\ZX\be JL X\L a))b HWWHYHPZZL KHUZ
;N05O27064 34 <8=DC4A84$

i 7X ^Y_MRKX^ O^ ZPT\S[HUiTLU[
WLUKHU[ )%. ZLJ% Q\ZX\be JL X\L a))b
BN05O274 30=B ;N05O27064 34 <8=DC4A84$

FXO PYS] d((e K^^OSX^ ZY_\ _XO WSX_^O\SO
KL MV_LY% SL UP]LH\ KL JOHSL\Y HZZPNUi
LZ[ YiNSi Z\Y a)b'

FXO WSX_^O\SO NO PYbO\ Y_ NO \KZZOV
ZbiJV\SHU[ LZ[ PUKPX\iL WHY \U I\``LY
ZL KiJSLUJOHU[' 5L IY\P[ ZbHYYj[L WV\Y
^Y_^O Z\O]]SYX NO ^Y_MRO&

3^^OXNOc [_O d8e NS]ZK\KS]]O ZY_\
^Y_^O] VO] cYXO]$ KVV_WOc VK ZVK[_O OX
Z\O]]KX^ O^ MYX^SX_Oc Ve_^SVS]K^SYX&

38DDAG=>>4;8 78E FAG6<8E

=K PYXM^SYX NO `O\\Y_SVVKQO NO] ^Y_MRO]
ZO\WO^ NO LVY[_O\ VeKZZK\OSV O^ NO VO
TL[[YL LU TVKL ZiJ\YPZi K\YHU[ SL MVUJ&
^SYXXOWOX^& ;V O]^ KSX]S ZK\ OaOWZVO
PTWVZZPISL KbH\NTLU[LY SLZ YiNSHNLZ
34 270;4DA >D 0DCA4B <>38O20C8>=B 34B

^Y_MRO]& ;V XeO]^ ZY]]SLVO [_O NO WO^^\O
VeKZZK\OSV OX \Y_^O&

=K PYXM^SYX NO `O\\Y_SVVKQO O]^ KM^S`O$ ]S
VK ^Y_MRO NO `O\\Y_SVVKQO NO] ^Y_MRO]

LZ[ WYLZZiL WLUKHU[ H\ TVPUZ +
ZLJZ' 5L[[L VWiYH[PVU KiJSLUJOL \U
IY\P[ KL I\``LY' 3WYhZ H]VPY WYLZZi SH



8C %),%

^Y_MRO ZOXNKX^ ZV_] NO * ]OM]$ VeSXNS%
MK^O_\ NO `O\\Y_SVVKQO NO] ^Y_MRO] MVS%
NUV[L L[ SL MV_LY LZ[ ]LYYV\PSSi'

<L MV_LY UL WL\[ j[YL ]LYYV\PSSi X\bLU
WYNO NO PYXM^SYXXOWOX^ ">YNO 4#&

CP SL MV_LY LZ[ ]LYYV\PSSi% \UPX\LTLU[
WL\[ j[YL \[PSPZi% [V\[LZ SLZ H\[YLZ

[V\JOLZ ZVU[ ISVX\iLZ' CP \UL H\[YL
[V\JOL LZ[ \[PSPZiL LU TVKL KL ]LY&
YV\PSSHNL% SL I\``LY ZL KiJSLUJOL L[
VeSXNSMK^O_\ NO `O\\Y_SVVKQO NO ^Y_MRO
MVSQXY^O ZY_\ SXNS[_O\ VK PYXM^SYX NO
`O\\Y_SVVKQO NO] ^Y_MRO]& ;V XeO]^ ZY]%
ZPISL Kbi[LPUKYL SbHWWHYLPS X\bH]LJ SH
^Y_MRO ' =HPZ% ZP ]V\Z H]L` i[LPU[
SbHWWHYLPS% ]V\Z UL WV\YYL` WHZ SL YLKi&
THYYLY e UV\]LH\ ZHUZ SL Ki]LYYV\PSSLY'

3WYhZ H]VPY WYLZZi ZOXNKX^ * ]OM]$
VeSXNSMK^O_\ NO `O\\Y_SVVKQO NO] ^Y_MRO]
NS]ZK\KS^& =O] MYWWKXNO] NO VK ZVK[_O
KL J\PZZVU ZVU[ HSVYZ KiISVX\iLZ L[
WL\]LU[ j[YL \[PSPZiLZ UVYTHSLTLU['

<LZ MVUJ[PVUZ KL ZiJ\YP[i ZVU[ KPZWVUPISLZ
WV\Y i]P[LY [V\[L VWiYH[PVU PU]VSVU[HPYL
NO] MYWWKXNO] NO VK ZVK[_O NO M_S]]YX&

@V\Y LTWjJOLY SbHWWHYLPS KL Ki[LJ[LY
\UL VWiYH[PVU WHY HJJPKLU[% SL ZPNUHS K\
Ki[LJ[L\Y LZ[ JVU[YkSi'

=Y\][_e_XO Y_ ZV_]SO_\] ^Y_MRO] ]YX^
WYLZZiLZ WLUKHU[ WS\Z KL *+ ZLJZ% SH
YV\[PUL KL Z\P]P K\ Ki[LJ[L\Y PUKPX\L
KL THUPhYL HJV\Z[PX\L \UL VWiYH[PVU
SXMY\\OM^O "MK]]O\YVO] Y_ K_^\O YLTO^
WSHJi Z\Y SH [V\JOL% LYYL\Y KL Ki[LJ&

[L\Y# L[ KiZHJ[P]L SbHWWHYLPS'

<bHYYj[ KL ZiJ\YP[i MHP[ WHZZLY SLZ JVT&
WKXNO] NO VK ZVK[_O NO M_S]]YX OX

WYNO D& FX d8e MVSQXY^O\K NKX] ^Y_] VO]

05O27064B 34 5>G4A$

CP KL SH JOHSL\Y YiZPK\LSSL LZ[ WYiZLU[L%

4;;4 B4A0 05O27J 30=B C>DB ;4B 0DCA4B

05O27064B 34 5>G4A$

=O] MYWWKXNO] NO ZVK[_O NO M_S]]YX

ZK]]O\YX^ KVY\] OX WYNO D& FX ]SQXKV

KL I\``LY ZL KiJSLUJOL LU TjTL

[LTWZ' <L ZPNUHS HJV\Z[PX\L ZbHYYj[L

HWYhZ *) TPU\[LZ'

CP H\J\UL VWiYH[PVU PUJVYYLJ[L UbLZ[

Ki[LJ[iL% SLZ ZPNUH\^ ]PZ\LSZ L[ HJV\Z&

^S[_O] NS]ZK\KS]]OX^&

#DDNF BAGD F8?BMD4FGD8 FDAB

M>8HM8

<LZ JVTTHUKLZ i[HU[ WSHJiLZ [YhZ

WYhZ K\ MV_LY JLU[YHS H]HU[ KL SH WSHX\L

NO M_S]]YX$ SV O]^ ZY]]SLVO [_e_XO MK]%

ZLYVSL THS WSHJiL Z\Y SLZ JVTTHUKLZ

L[ UVU Ki[LJ[iL WHY SH MVUJ[PVU KbHYYj[
KL ZiJ\YP[i WHY Ki[LJ[PVU "UL JV\]YHU[

WHZ \U IV\[VU# HJ[P]L \U MV_LY e \UL

[YhZ OH\[L [LTWiYH[\YL% JL X\P WL\[ LT&

WjJOLY Sb\[PSPZH[L\Y KL [V\JOLY SL ]LYYL

L[ SLZ [V\JOLZ ZHUZ ZL IYlSLY'

@V\Y LTWjJOLY KbLUKVTTHNLY SLZ
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MYWWKXNO] NO VK ZVK[_O NO M_S]]YX$ VO

Z_Z[hTL KL JVU[YkSL Z\P[ JVUZ[HTTLU[

SH [LTWiYH[\YL L[ i[LPU[ SLZ MV_LYZ LU JHZ

Kb\YNLUJL KL Z\YJOH\MML' 5LJP LZ[ PUKPX\i

?0A ;0 ;4CCA4 MCN 30=B ;N05O27064 34 5>G4A"

Q\ZX\be JL X\L SH [LTWiYH[\YL KPTPU\L'

->AB@D4 ;0 C4<?JA0CDA4 0 BD5OB0<<4=C

KPTPU\iL% SL a[b ZLYH LMMHJi L[ Sb\UP[i KL
MYWWKXNO NO VK ZVK[_O NO M_S]]YX
?0BB4A0 4= <>34 .$ *428 B86=8O4 @D4

Sb\[PSPZH[L\Y WL\[ YiHJ[P]LY SbHWWHYLPS LU

Z\O]]KX^ &

)=?=F4F=A@E 78 >4 7GDM8 78 9A@6!
F=A@@8?8@F

<b\UP[i KL JVU[YkSL KL SH WSHX\L KL J\PZ&
ZVU WLYTL[ KL SPTP[LY SH K\YiL KL MVUJ&
[PVUULTLU[' CP SL YiNSHNL KL JOHSL\Y
WV\Y JL MV_LY UbH WHZ i[i JOHUNi WLU&
KHU[ \U JLY[HPU [LTWZ% SL MV_LY Zbi[LPUKYH
K_^YWK^S[_OWOX^ "ZOXNKX^ )( ]OM]$ _X
M%N 4BC 05O27J" ?D8B ;4 BG<1>;4 34 270%
SL\Y YiZPK\LSSL#' <H SPTP[L KL SH K\YiL KL
MVUJ[PVUULTLU[ KiWLUK K\ YiNSHNL KL
JOHSL\Y ZiSLJ[PVUUi' CP \UL TPU\[LYPL
JC08C 0BB>28J4 0D 5>G4A" M%%N BN05O274A0

BDA ;N05O27064 34 <8=DC4A84 ?4=30=C

*) ZLJZ' <H TPU\[LYPL Zbi[LPU[ WHY SH
]_S^O&

3WYhZ \U HYYj[ H\[VTH[PX\L K\ MV_LY%
[LS X\L KiJYP[ JP&KLZZ\Z% SL MV_LY LZ[ e
UV\]LH\ \[PSPZHISL L[ SH K\YiL TH^PTHSL
KL MVUJ[PVUULTLU[ WV\Y JL YiNSHNL KL

JOHSL\Y LZ[ HWWSPX\iL'

'A@6F=A@E 78 6<4>8GD

DME=7G8>>8

3WYhZ [V\Z SLZ WYVJLZZ\Z KL J\PZZVU%

KL SH JOHSL\Y Z[VJRiL KHUZ SL TH[iYPH\
]P[YVJiYHTPX\L% HWWLSiL JOHSL\Y YiZP&

K\LSSL% LZ[ WYiZLU[L' <LZ JVTTHUKLZ

WL\]LU[ JHSJ\SLY NYVZZPhYLTLU[ SH [LT&

WiYH[\YL HWWYV^PTH[P]L K\ ]LYYL KHUZ

SL WPYL KLZ JHZ' CP SH [LTWiYH[\YL JHS&

J\SiL KiWHZZL $ /) c 5% JLJP ZLYH PUKP&
@DJ 30=B ;N05O27064 34 5>G4A 2>AA4B%

WVUKHU[ HWYhZ SbHYYj[ K\ MV_LY V\ KLZ

MYWWKXNO] NO VK ZVK[_O NO M_S]]YX&

-N05O27064 34 270;4DA AJB83D4; 4BC 8=38%

X\i [HU[ X\L SH [LTWiYH[\YL KL MV_LY
JHSJ\SiL KiWHZZL $ /)c 5'

-N05O27064 34 ;0 270;4DA AJB83D4;;4 0 ;0

WYPVYP[i SH WS\Z MHPISL L[ LZ[ Z\WWYPTiL
?0A C>DC4B ;4B 0DCA4B E0;4DAB 05O27J4B"

3DA0=C ;4B 0AALCB 34 BJ2DA8CJ 4C ;N05O%

MRKQO Ne_X MYNO NeO\\O_\&

FXO PYS] VO] MYWWKXNO] NO VK ZVK[_O

KL J\PZZVU e UV\]LH\ ZV\Z [LUZPVU

0?AKB D=4 ?0==4 34 2>DA0=C" ;N05O%

JOHNL KL JOHSL\Y YiZPK\LSSL WL\[ ZL

KiJSLUJOLY ZP SL MV_LY JVYYLZWVUKHU[

H]HP[ \UL JOHSL\Y YiZPK\LSSL KL WS\Z
NO .(g 5 K`KX^ VK ZKXXO NO MY_\KX^&

-N05O27064 2;86=>C4A0 9DB@DNI 24 @D4 ;0

K\YiL KL JOHSL\Y YiZPK\LSSL HP[ L^WPYi

V\ Q\ZX\be JL X\L SL MV_LY ZVP[ ZiSLJ&

[PVUUi L[ HJ[P]i'



8C %).%

?e_^SVS]Oc ZK] NO MK]]O\YVO] Y_ NO
WVjSLZ H\ MVUK Y\N\L\^% JLSSLZ&JP WV\&

]HU[ YH_LY SH Z\YMHJL ]P[YVJiYHTPX\L' <L

MVUK KLZ IVUULZ JHZZLYVSLZ KVP[ j[YL

H\ZZP iWHPZ L[ WSH[ X\L WVZZPISL' 3]HU[

NO VO] _ ŜVS]Oc$ K]]_\Oc%`Y_] [_O VO]

PYXN] NO MK]]O\YVO ]YX^ Z\YZ\O] O^ ]OM]&

AVKMOc%^Y_TY_\] VO] MK]]O\YVO] ]_\ VK

cYXO NO M_S]]YX K`KX^ NO VK WO^^\O OX

\Y_^O& DS ZY]]SLVO$ ZVKMOc ^Y_TY_\] NO]
MY_`O\MVO] ]_\ VO] MK]]O\YVO]& =O PYXN

KLZ JHZZLYVSLZ UL KVP[ WHZ j[YL WS\Z

ZO^S^ Y_ ZV_] Q\KXN [_O VO] cYXO] NO

J\PZZVU% PSZ KVP]LU[ j[YL KL SH [HPSSL JVY&

A42C4 8=38@DJ4 28#34BB>DB" 0O= 34 =4

WHZ NHZWPSSLY KbiULYNPL'

5@CC75E 83FH

83FH 83FH

3`KX^ NO XO^^YbO\ VO] ZVK[_O] NO M_S]%

B>=" A4C8A4H ;0 O274 34 ;0 ?A8B4 3N0;8<4=%

[H[PVU iSLJ[YPX\L' 3ZZ\YL`&]V\Z HSVYZ

X\bPS UL YLZ[L WHZ KL JOHSL\Y YiZPK\LSSL

KHUZ SbHWWHYLPS' <L ]LYYL ]P[YVJiYHTPX\L
LZ[ [YhZ YiZPZ[HU[ H\^ OH\[LZ [LTWiYH&

[\YLZ L[ e SH Z\YJOH\MML' CbPS YLZ[L KL SH

JOHSL\Y YiZPK\LSSL KHUZ SbHWWHYLPS% a9b

2;86=>C4 BDA ;N05O27064 3D 5>G4A$ )O=

Kbi]P[LY KL ]V\Z IYlSLY% SHPZZL` SbHWWH&

\OSV \OP\YSNS\&

BL[PYL` [V\Z SLZ HSPTLU[Z YLU]LYZiZ V\

VK Q\KS]]O K`OM _X \KMVO_\ ZY_\ `S^\O&

A_S] XO^^YbOc VO] ZVK[_O] K`OM _X VS%

X\PKL KL UL[[V_HNL HWWYVWYPi L[ \U JOPM&
PYX R_WSNO Z\YZ\O& 8\Y^^Oc VeKZZK\OSV

K`OM _X MRSPPYX ]OM Z\YZ\O&

DS N_ ZKZSO\ KV_WSXS_W Y_ NO] YLTO^]

OX ZVK]^S[_O YX^ PYXN_ ZK\ KMMSNOX^
]_\ VK ]_\PKMO NO] ZVK[_O]$ SV] NYS`OX^

j[YL PTTiKPH[LTLU[ LUSL]i KL SH `VUL

NO M_S]]YX MRK_NO K`OM _X \KMVO_\&

5LJP i]P[LYH KbLUKVTTHNLY SH Z\YMHJL'

5OMS ]eKZZVS[_O K_]]S K_ ]_M\O O^ K_a
KVSWOX^] MYX^OXKX^ N_ ]_M\O ZY_`KX^

Zbj[YL YLU]LYZiZ Z\Y SLZ WSHX\LZ'

DS NeK_^\O] KVSWOX^] YX^ PYXN_ ]_\ VK ]_\%
PKMO NO] ZVK[_O]$ XO^^YbOc VO] ZVK[_O]

_XO PYS] MOVVO]%MS \OP\YSNSO]& F^SVS]Oc

\U UL[[V_L\Y WV\Y ]LYYL JiYHTPX\L V\

KMSO\ SXYabNKLVO ZY_\ VO XO^^YbKQO NO

VK ]_\PKMO&

>b\[PSPZL` WHZ KL [VYJOVU V\ KbiWVUNL

KL\K]S`O ZY_\ XO^^YbO\ VK ]_\PKMO `S^\Y%

JiYHTPX\L' 5LZ TH[iYPH\^ WL\]LU[ LU&

NYWWKQO\ VK ]_\PKMO&

>b\[PSPZL` WHZ KL Ki[LYNLU[Z JOPTPX\LZ%

NO LYWLO] Y_ NO XO^^YbKX^ ZY_\
[HJOL Z\Y SH Z\YMHJL ]P[YVJiYHTPX\L'

#(/ +%05.)%13 -(12(,0 60.( ),8%+%

THISLZ V\ JH\ZLY \UL KiJVSVYH[PVU K\

]LYYL ]P[YVJiYHTPX\L' >L[[V_L` H]LJ

NO VeOK_ O^ N_ VS[_SNO NO XO^^YbKQO&
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