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

$<61296;8;46>052> "@882?6:
+ C052:?86052= &:3;=9 .?6;:>162:>?3D=B=A?2

" 2=605?12= % .054=@<<2 &:327?6;:>2<6129 6;8;462 ! &# *  ,2:?=@9 12> ) ' & ------- ( ;?.@>4./2

(71*5< CMQ[M

3MUMYS\VOMV `\ I\ZOM^cPT[MV UMTLMXNTQKP[QOM :VNMS[QWVZSYIVSPMQ[MV QU >IQ &--* $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$&

9 TF # :VNMS[QWVMV \VL 2:5C QV 5M\[ZKPTIVL IU 6VLM LMZ MYZ[MV 9ITJRIPYMZ &--* $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ '

:V[YIU\ZS\TcYM :VRMS[QWVMV # MQV BQZQSWNIS[WY NeY LIZ 6V[Z[MPMV MQVMY :U X NX W TQWU _M TQ[QZ1$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$(

:V LMY 5QZS\ZZQWV. 8 T_SWXMX[QL#2V[QJQW[QSIMQVZI[`QV LMY DQMYMUcPY\VO $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ )

>MTLMXNTQKP[QOM :VNMS[QWVZSYIVSPMQ[MV QU >IQ &--*  ' D I J M TTM V ! $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$*

> MTLMXNTQKP[QOM :VNMS[QWVZSYIVSPMQ[MV QU ;IPY &--*  ' DIJMTTMV" C[IVL. ')$ G W K P M ! $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$,

$ 2.)2<= *<287 +.2-.7 6 .5-.9 /52,1<20.7 (7/.4<287;4:*741.2<.7 26 !  ' *5+3*1: ! ##"

@J^WPT LQM GWKPMVUMTL\VOMV VWKP VQKP[ I\Z ITTMV
3\VLMZTcVLMYV JQZ `\Y '+$ GWKPM ]WYTQMOMV \VL ^QY
LMZPITJ ITZ 2VTIOM  ZQMPM CMQ[M * \$ +! V\Y LQM
5I[MV JQZ QVST\ZQ]M >IQ &--* ]WYTMOMV SdVVMV" QZ[
LQM 6V[^ QKST\VO QU &$ 9ITJRIPY ^MQ[OMPMVL eJMY#
ZMPJIY$

3MQ LMV )*56 87.558;.7 PI[ ZQKP LQM 6YSYIVS\VOZ#
Pc\NQOSMQ[ ZKPMQVJIY I\N PWPMU ?Q]MI\ Z[IJQTQZQMY[$
8MOMVeJMY LMU FMYOTMQKPZ`MQ[YI\U LMZ ;IPYMZ &--)
MYOIJ ZQKP JMQ LMV >MTL\VOMV QVZOMZIU[ SI\U MQVM
FMYcVLMY\VO$ 5MU OMYQVOMV BeKSOIVO \U (
QVZOMZIU[ Z[MPMV 2VZ[QMOM LMY OMUMTLM[MV :V`QLMV`#
YI[MV `^QZKPMV & \VL 0 ) % QV - 3\VLMZTcVLMYV
OMOMVeJMY$ 5IUQ[ MYPcY[M[ ZQKP LMY 6QVLY\KS" LIf
ZQKP LQM MXQLMUQZKPM 6V[^QKST\VO LMZ ;IPYMZ &--'
`^IY VQKP[ NWY[OMZM[`[ PI[" LIf ZQKP IJMY IVLMYMYZMQ[Z
ZMQ[ &--( SMQVM ^MZMV[TQKPM F MYJMZZMY\VO LMY
CQ[\I[QWV IJ`MQKPVM[$ 2\KP LMY ^MQ[MYPQV ZMPY PWPM
2V[MQT LMZ CMYW]IYZ % 7<.:2<2-2; IV LMV `\UMQZ[
ZXWYILQZKPMV 6YSYIVS\VOZNcTTMV JM^MQZ[ MQV QUUMY
VWKP JMZ[MPMVLMZ PWPMZ BQZQSW QVZJMZWVLMYM L\YKP
8MNTeOMT \VL 6QMY$ 5 QM CITUWVMTTWZMV MYNWYLMYV
LMZPITJ ^MQ[MYPQV MQVM MYPdP[M 2\NUMYSZIUSMQ[$
5 QMZ \U ZW UMPY ITZ L\YKP LIZ OMYQVOMY ^MYLMVLM
6KPW QV LMV >MLQMV LQM 2\NUMYSZIUSMQ[ \VL LIUQ[
LQM FWYZQKP[ QU EUOIVO QVQ[ JMZ[QUU[MV =MJMVZ#
UQ[[MTV  QVZJMZWVLMYM 6QMYV! QV LMV 8YWfSeKPMV \VL
LMV 9I\ZPIT[MV ^ QMLMY VIKPTIZZMV SdVV[M \VL ZW LIZ
^MQ[MYPQV ]WYPIVLMVM :VNMS[QWVZYQZQSW ^QMLMY `\
OYdfMYMV 2\ZJYeKPMV NePYMV SdVV[M$ :VZJMZWVLMYM
`\ 3MOQVV LMZ JM]WYZ[MPMVLMV ZIQZWVITMV 8QXNMTZ
LMY CITUWVMTTWZMV QU ($ A \IY[IT MYZKPMQVMV 9 QV#
^MQZM I\N LQMZMZ ]WV LMV CITUWVMTTMV ^MQ[MYPQV
I\ZOMPMVLM PWPM 6YSYIVS\VOZYQZQSW LYQVOMVL VW[#
^MVLQO$

3MQ LMV eJYQOMV 7WYUMV LMY & *;<:8.7<.:2<2; 27/.,
<28;* PI[ ZQKP LMY QU ^MZMV[TQKPMV MYNIZZ\VOZJMLQVO#
[M 2VZ[QMO  \U KI$ (% ! LMY OMUMTLM[MV 6YSYIV#
S\VOZNcTTM ^MQ[MY NWY[OMZM[`[$ 5QM 5I[MV I\Z LMV
3\VLMZTcVLMYV UQ[ VIKP a [QWTWOQM OM[YMVV[MY 6YNIZ#
Z\VO `MQOMV 2VZ[QMOM LMY OMUMTLM[MV 6YSYIVS\VOMV
QVZJMZWVLMYM JMQ LMV :VNMS[QWVMV L\YKP BW[I# \VL
2LMVW]QYMV$
G MQ[MYPQV MYZKPMQV[ LQM 6YNIZZ\VO ]WV TMJMVZU Q[[MT#
JMLQVO[MV 6YSYIVS\VOMV QV LQMZMY >MTLMSI[MOWYQM
RMLWKP ZMPY \V`\YMQKPMVL" LI JMQ VQKP[ ]WYPIVLMVMU
ZXM`QNQZKPMV 6YYMOMUIKP^MQZ JMQ LMV 6YSYIVS[MV
J`^$ QU =MJMVZUQ[[MT ZMTJZ[ JMQ MXQLMUQWTWOQZKP
MQVLM\[QO IJOYMV`JIYMV 6YSYIVS\VOZPc\N\VOMV" MQVM
6YNIZZ\VO \V[MY LQMZMY >MTLMSI[MOWYQM \V[MYJTMQJ[/
ZW^WPT ZMQ[MVZ LMY JMPIVLMTVLMV a Y`[M ITZ I\KP
L\YKP LQM 8MZ\VLPMQ[ZcU[MY$ 5MV 3M^MQZ NeY LQMZM
DPMZM TQMNMY[ LQM OYWfM HIPT ]WV QV LMV dZ[TQKPMV
3\VLMZTcVLMYV MYNIf[MV \VL \VZ `\Y <MVV[VQZ
OMTIVOMVLMV c[QWTWOQZKP \VOMSTcY[MV 6YSYIVS\VOZ#
Pc\N\VOMV UQ[ OIZ[YWMV[MYITMY C_UX[WUI[QS$
5 QMZM EV[MYMYNIZZ\VO JMZ[QUU[MY TMJMVZU Q[[MTJM#
LQVO[MY 6YSYIVS\VOMV NePY[ `\ MQVMY bJMYZKPc[`\VO
LMY 3MLM\[\VO ZXM`QNQZKPMY 8IZ[YWMV[MYQ[QLMV \VL `\
MQVMY EV[MYZKPc[`\VO \VZXM`QNQZKPMY <MQUIVYMQKPM#
Y\VOMV QV =MJMVZUQ[[MTV \VL LIUQ[ LMY 3MLM\[\VO
]WV >IfVIPUMV LMY ITTOMUMQVMV <eKPMVP_OQMVM"
LQM QU eJYQOMV I\KP LQM 2\ZJYMQ[\VO ]WV ZXM`QNQ#
ZKPMV :VNMS[QWVMV  CITUWVMTTWZMV" CPQOMTTWZMV"
4WTQMV[MYQ[QLMV \ $I$! MNNMS[Q] ]MYPQVLMYV SdVVMV$

5 QM HIPT LMY MYNIf[MV CPQOMTTWZMV" JMQ LMVMV MZ ZQKP
eJMY^QMOMVL \U :UXWY[MYSYIVS\VOMV UQ[ OMTMOMV[TQ#
KPMV CMS\VLcYNcTTMV QV 7IUQTQMV WLMY <QVLMYMQV#
YQKP[\VOMV PIVLMT[" TQMO[ [YW[` MQVMZ ^MQ[MYMV TMQKP#
[MV 2VZ[QMOZ  \U KI &% ! QVZOMZIU[ ^MQ[MYPQV I\N
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VQMLYQOMU >Q]MI\# IJMY QV MQVaMTVMV 3\VLMZTcVLMYV
! a%3% QV 3MYTQV \VL CIKPZMV" SIU MZ QU FMYOTMQKP
a\U FWYRIPY a\ MQVMY LM\[TQKPMV H\VIPUM LMY
MYNIf[MV 6YSYIVS\VOMV%

>IKP MQVMY QV LMV TM[a[MV JMQLMV ;IPYMV OeVZ[QOMV
6V[^ QKST\VO JMQ LMY 9 MXI [Q[QZ 2 aMQO[M ZQKP JMYMQ[Z
QU +% A \IY[IT LMZ FWYRIPYMZ MQVM ^QMLMY Z[MQOMVLM
6YSYIVS\VOZ[MVLMVa% 5QMZM \VOeVZ[QOM 6V[^QKST\VO
PI[ ZQKP I\KP QU (% 9ITJRIPY LQMZMZ ;IPYMZ NWY[OM$
ZM[a[ ! H\VIPUM OMOMVeJMY LMU FWYRIPY \U eJMY
)' "% 2VZ[QMOM LMY = WYJQLQ[c[ aMQOMV ZQKP LIJMQ
ITTMYLQVOZ eJMY^QMOMVL QV 3\VLMZTcVLMYV UQ[ JQZPMY
MPMY \VI\NNcTTQOMY = WYJQLQ[c[ !3I`MYV# 9MZZMV#
>WYLYPMQV$G MZ[NITMV ZW^QM MQVQOM LMY VM\MV 3\V$
LMZTcVLMY"% 3MZWVLMYZ I\NNcTTQO QZ[ ITTMYLQVOZ LQM
FMYLWXXT\VO LMY 6YSYIVS\VOZNITTM QV 3MYTQV# MQVMU
LMY JMQLMV 3\VLMZTcVLMY UQ[ LMY JQZPMY JMYMQ[Z
PdKPZ[MV OMUMTLM[MV :VaQLMVaYI[M1 QV 9IUJ\YO QZ[
LQM OMUMTLM[M = WYJQLQ[c[ LIOMOMV LM\[TQKP VQMLYQOMY
ITZ QU (% 9ITJRIPY (/ / +%
EYZIKPMV NeY LQMZM \VOeVZ[QOM 6V[^QKST\VO ZQVL
a\U MQVMV LQM ^IPYZKPMQVTQKP ^MQ[MY a\VMPUMVLM
HIPT ]WV VQKP[ QUU\VMV 2\ZTIVLZYMQZMVLMV I\N
8Y\VL LMY QU <QVLMZIT[MY I\ZOMJTQMJMVMV VI[eYTQ$
KPMV 5\YKPZM\KP\VO% 5QMZ QZ[ MQVM TMQLMY VQKP[ a\
]MYPQVLMYVLM 7WTOM MQVMY IV ZQKP XWZQ[Q]MV 6V[^QKS$
T\VO%
3MLMVSTQKP QZ[ MZ LIOMOMV# LIf MZ ZKPMQVJIY ^MLMY
OMTQVO[# LQMZM @MYZWVMV L\YKP LQM ]WV LMY CD:<?
NeY LQMZMV @MYZWVMVSYMQZ MUXNWPTMVM 9MXI[Q[QZ 2$
:UXN\VO a\ ZKPe[aMV# VWKP MQVM cYa[TQKPM WLMY
ZWVZ[QOM 3MYI[\VO ]WY 2\NVIPUM MQVMY ZWTKPMV
BMQZM QPVMV QV OMVeOMVLMU = IfM LIZ G QZZMV
]MYU Q[[MT[# ^ QM UIV ZQKP ]WY LMY :VNMS[QWV L\YKP
MQVM MV[ZXYMKPMVLM 6_XWZQ[QWVZXYWXP`TI_M MNNMS[Q]
ZKPe[aMV SIVV% 7eY MQVQOM BMQZMVLM ZKPMQV[ I\KP LMY
@YMQZ MQVMY ZWTKPMV CKP\[aQUXN\VO# LQM RI VQKP[
UMPY L\YKP LQM <IZZMV NQVIVaQMY[ ^ QYL# MQV 9 QV$
LMY\VOZOY\VL NeY LQM 5\YKPNePY\VO LQMZMY a^MQNMT$
TWZ JMZ[MV 7WYU LMY @YWXP`TI_M a\ ZMQV% 5QMZ QZ[
\V]MYZ[cVL TQKP # LI LMY @YMQZ LMY VW[^MVLQOMV
CKP\[aQUXN\VOMV QU FMYPcT[VQZ a\ LMV eJYQOMV
BMQZMSWZ[MV \VL LMU L\YKP LQM :UXN\VOMV a\ MY$
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5IZ 2 :5 C $H MV [Y\U QU BWJMY[ <WKP$ :VZ[Q[\[ PI[ QU
A \ IY[I TZJ M YQKP [ ((&/ , 5I[MV eJMY LQM 2\ZJYMQ[\VO
]WV 9:F \VL 2:5C QV LMY 3\VLMZYMX\JTQS 5M\[ZKP$
TIVL JQZ a\U 6VLM LMZ MYZ[MV 9ITJRIPYMZ (/ / ,
]WYOMTMO[% 5MY ]WTTZ[cVLQOM 3MYQKP[ SIVV eJMY LQM
2JVVTeVS[QWV LMZ 7I_$8MYc[MZ \V[MY LMY >\UUMY
'*' & ), '' / +$,, LQYMS[ IJOMY\NMV ^MYLMV%
>IKPNWTOMVL MQVQOM ^ QKP[QOM HIPTMV \VL 2\ZZIOMV0

3QZ 6VLM ;\VQ (/ / , ZQVL QVZOMZIU[ (*%)+( 2:5C$
6YSYIVS\VOMV OMUMTLM[ ^WYLMV%FWV LQMZMV ^\YLMV

^ IY[MVLMV CKP\[a LMY 8 MZ\VLPMQ[ \VJMLM\[MVL
MYZKPMQVMV U\f# QVZJMZWVLMYM LI LMY CKP\[a L\YKP
LQM :UXN\VO QU 8MOMVZI[a a\Y XIZZQ]MV :UU\VXYW$
XP`TI_M RI eJMY ]QMTM ;IPYM IVLI\MY[%

2\KP JMQ MQVMY IVLMYMV ^MZMV[TQKP JMQ 2\ZTIVLZ$
YMQZMVLMV I\N[YM[MVLMV :U XWY[MYS YIVS\VO $ LMY
) ,6,:3, PI[ ZQKP LMY JMYMQ[Z QU FWYRIPY MYSMVVJIYM
G QMLMYIVZ[QMO LMY 6YSYIVS\VOZaIPTMV ^MQ[MY NWY[OM$
ZM [a [% 5 M\ [TQKP ^ QYL L QMZM H \VIPU M LMY 6 Y $
SYIVS\VOZNcTTM VQKP[ V\Y QV LMV VM\MV 3\VLMZTcV$
LMYV# ^W I\N 8Y\VL MQVMZ >IKPPWTMNNMS[MZ LQM
HIPT LMY DYWXMVYMQZMVLMV eJMYXYWXWY[QWVIT Z[MQO[#
ZWVLMYV I\KP QV LMV UMQZ[MV IVLMYMV 3\VLMZTcV$
LMYV% 5QM JMYMQ[Z 6VLM = IQ MYSMVVJIYM H\VIPUM
\U eJMY ,' OMOMVeJMY LMU FMYOTMQKPZaMQ[YI\U
LMZ FWYRIPYMZ SdVV[M ZQKP QU )% 9ITJRIPY UdOTQ$
KPMY^MQZM VWKP MYPdPMV%

EYZIKPMV NeY LQMZM \VOeVZ[QOM 6V[^QKST\VO ZQVL0
$ MQVM ZQKP ]MYZKP TMKP [MYVLM MXQLMU QWTWOQZKPM
CQ[\I[QWV QV LMV BMQZMTcVLMYV L\YKP \Va\YMQKPMVLM
= eKSMVJMScUXN\VO QVNWTOM UIVOMTVLMY BMZZW\Y$
KMV# MQVM a\VMPUMVLM BMZQZ[MVa LMY = eKSMV OMOMV
LQM eJTQKPMY^MQZM ]MY^IVL[MV :VZMS[QaQLM ZW^QM MQVM
Z[MQOMVLM BMZQZ[MVa LMY @TIZUWLQMV $ QVZJMZWVLMYM
]WV @:% NITKQXIY\U $ OMOMV LQM OMJYc\KPTQKPMV
4PMUW[PMYIXM\[QSI
$ MQVM ^MQ[MYM H\VIPUM ]WV BMQZMVLMV ZW^QM
$ LMYMV VIKP ^QM ]WY \Va\YMQKPMVLM Ja^% ]QMTTMQKP[
ZWOIY a\VMPUMVLM EVQVNWYU QMY[PMQ[ ! QVZJMZWVLMYM
JMQ TIZ[ UQV\[M$BMQZMV" eJMY LQM VW[^MVLQOM 6_XWZQ$
[QWVZXYWXP`TI_M ZW^QM LQM 4PMUWXYWXP`TI_M ! QVZ$
JMZWVLMYM LQM YQKP[QOM 5WZQMY\VO \VL LQM G QKP[QO$
SMQ[ QPYMY 7WY[NePY\VO I\KP VIKP LMY BeKSSMPY"
\VL&WLMY LQM >W[^MVLQOSMQ[ MQVMY Z[IVL J`$= MLQ$
SI[QWV % 9 QMY SIVV V\Y MQVM JMZZMYM 3MYI[\VO L\YKP
LQM BMQZM]MYIVZ[IT[MY \VL VIKPNWTOMVL L\YKP LQM
9I\ZcYa[M Ja^% ZWVZ[QOM ]WU BMQZMVLMV SWVZ\T[QMY[M
b Ya[M LQM CQ[\I[QWV ]MYJMZZMYV% 3MaeOTQKP LMY VMOI$
[Q]MV 2\Z^QYS\VOMV LMY LIJMQ NeY LMV BMQZMVLMV
MV[Z[MPMVLMV <WZ[MV OMT[MV ZQVVOMUcf LQM JMYMQ[Z
QU H\ZIUUMVPIVO UQ[ LMY 9MXI[Q[QZ 2 LIYOMTMO[MV
6Y^cO\VOMV%
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JQZPMY .%**/ ! -* " ITZ ]MYZ[WYJMV OMUMTLM[% = MPY
ITZ a^MQ 5YQ[[MT ! -. " ITTMY IV 2:5C MYSYIVS[MV
@MYZWVMV OMPdYMV LMY 8 Y\XXM LMY PWUW$ Ja^%
JQZM_\MTTMV = cVVMY IV% 5QM a^MQ[OYdf[M 3M[YWNNM$
VMVOY\XXM Z[MTTMV Q%]%$5 YWOMVIJPcVOQOM UQ[ (+ 
ITTMY 6YSYIVS[MV LIY% :VZOMZIU[ ,  LMY 2:5C$7cTTM
TQMOMV :VNMS[QWVMV a\OY\VLM# LQM L\YKP PM[MYWZM_\MT$
TM <WV[IS[M MY^WYJMV ^\YLMV% 5MY 2V[MQT LMY 7cTTM
UQ[ LQMZMU :VNMS[QWVZ^MO PI[ QV LMV ]MYOIVOMVMV
;IPYMV SWV[QV\QMYTQKP a\OMVWUUMV \VL TQMO[ JMQ LMV
QV TM[a[MV () = WVI[MV OMUMTLM[MV 7cTTMV \U /  %
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,.  ITTMZ IV 2:5C 6ZSZIV S\MV % 2][ LMV V M]MV

3 ] V LM[TeV LMZV $ MQV [K PTQMhTQK P 3 MZTQV $@ [\$ [\IU U MV

J Q[PMZ (+0 ! (#( " LMZ LQIO V W [\QbQMZ\MV 2:5C$7 eTTM%

6[ Q[\ V QK P\ LIU Q\ b] ZMK PV MV # LIh [QK P LQM H IPT LMZ

RePZTQK P V M] LQIO V W [\QbQMZ\MV 2:5C$7 eTTM W LMZ LQM

F MZ\MQT] V O LMZ :V NMS\QW V [ZQ[QSMV S] ZbNZQ[\QO _ M[MV \$

TQK P ^MZeV LMZV _ MZLMV % 5]ZK P ^ MZJM[[MZ\M \PMZIX M]$

\Q[K PM > fO TQK PSMQ\MV [QV L F MZeV LMZ] V O MV QU CX MS$

\Z]U LMZ 6Z[\U IV QNM[\I\QW V MV LMZ :U U ] V [K P_ eK PM

] V L b] V MPU MV LM dJMZTMJMV [bMQ\MV b] JMW JIK P\MV %

5 QM H IPT LMZ b] ^ MZ[W ZO MV LMV 2:5C$AI\QMV \MV

V QU U \ _ MQ\MZ TMQK P\ b]% 6[ _ QZL IV O MV W U U MV # LIh

QV 5M]\[K PTIV L O MO MV _ eZ\QO b_ Q[K PMV +'%''' ]V L

,'%''' 9TF $QV N QbQMZ\M AMZ[W V MV MQV [K PTQMhTQK P K I%

,%''' J MZMQ\[ IV 2:5C 6ZSZIV S\M TMJ MV % !5 QM

8 M[IU \bIPT LMZ [MQ\ 3MO QV V LMZ 6X QLMU QM U Q\ 9:F

QV N QbQMZ\MV AMZ[W V MV # QV ST% LMZ JMZMQ\[F MZ[\W ZJMV MV #

_ QZL I] N K I% ,'%''' J Q[ - '%''' O M[K Pe\b\# LIZ] V \MZ

(, $ )' 7 ZI] MV %" ;ePZTQK P U ]h b]Z H MQ\ U Q\ M\_ I

)%''' $ *%''' ? M] QV NMS\QW V MV O MZMK PV M\ _ MZLMV %

3MbW O MV I] N LQM 6QV _ W PV MZbIPT [QV L QV 5M]\[K PTIV L

[MQ\ 3MO QV V LMZ 6X QLMU QM (,/ 2:5C$7 eTTM X ZW MQV M

> QTTQW V 6QV _ W PV MZ I] N O M\ZM\MV % 5M]\[K PTIV L V QU U \

QU M]ZW X eQ[K PMV F MZO TMQK P LIU Q\ MQV MV BIV O QU

PQV \MZMV > Q\\MTNMTL MQV ! LQM PfK P[\MV BI\MV TQMO MV

U Q\ .0/&> QW % QV CX IV QMV # - */&> QW % QV LMZ CK P_ MQb

] V L - '+&> QW % QV :\ITQMV ^W Z"%

?IK P _ QM ^ W Z MZN W TO \ LQM gJMZ_ QMO MV LM H IPT LMZ

? M] QV NMS\QW V MV QV 5M]\[K PTIV L gJMZ PW U W [M`]MTTM

<W V \IS\M JMQ > eV V MZV % 5QM ? M] QV NMS\QW V MV JMQ Q^$

5ZW O MV IJPeV O QO MV [K PMQV MV QV [O M[IU \ _ MQ\MZ IJ $

b] V MPU MV % 5 QM H IPT LMZ L] ZK P PM\MZW [M`] MTTM

< W V \IS\M gJ MZ\ZIO MV MV :V NMS\QW V MV _ QZL _ MQ\MZ

TIV O [IU b] V MPU MV % 5QM _ QK P\QO [\MV 2V [\MK S] V O [$

Y]MTTMV [QV L PQMZJMQ [M`]MTTM <W V \IS\M U Q\2V O MPfZQ$

O MV LMZ STI[[Q[K PMV 8 Z] X X MV U Q\ MZPfP\MZ :V NMS$

\QW V [O MNePZL] V O ! PW U W $ Jb_ % J Q[M`]MTTM > eV V MZ#

Q%̂ %$5ZW O MV IJ PeV O QO M# gJMZ 3T]\ W LMZ 3 T]\X ZW L]S\M

:V N QbQMZ\M ] V L AMZ[W V MV I][=eV LMZV U Q\MQV MZ PW PMV

:V NMS\QW V [ZI\M"% dJMZ MQO MV [\eV LQO M :V NMS\QW V [SM\\MV

] V \MZ 9M\MZW [M`]MTTMV _ ] ZLM J Q[PMZ V ] Z [MT\MV J M$

ZQK P\M\%

:V LMV V M]MV 3 ] V LM[TeV LMZV ] V L 3 MZTQV $@ [\ V QU U \

LQM H IPT LMZ 9TF $:V N MS\QW V MV $ I] N V QMLZQO MU

? Q^MI] $ _ MQ\MZ b]% :V LQM[MZ BMO QW V _ ]ZLMV J Q[PMZ

Z] V L (%''' 9TF $:V NMS\QW V MV LQIO V W [\QbQMZ\%
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5I[ QV B]U eV QMV [MQ\ TeV O MZMU JMW JIK P\M\M# ^ MZ$

O TMQK P[_ MQ[M Pe] N QO M 2] N\ZM\MV ^ W V X W TQW U aMTQ\Q[$

IZ\QO MV <ZIV SPMQ\[J QTLMU QU bMQ\TQK PMV H ][IU U MV $

PIV O U Q\ MQV MZ W ZITMV AW TQW $:U U ] V Q[QMZ] V O NgPZ\M

b] MQV MZ ZM\ZW [X MS\Q^ MV 7 ITTSW V \ZW TT[\] LQM# LQM LQM

4 54 # 2\TIV \I# O MU MQV [IU U Q\ LMU Z]U eV Q[K PMV

8 M[] V LPMQ\[U QV Q[\MZQ] U L] ZK PNgPZ\MV ] V L LMZMV

6ZO MJ V Q[[M RM\b\ X ] J TQbQMZ\ _ ] ZLMV !C\ZMJ MQ A%

> % M\ IT%1 :V \ZIU ][K ] TIZ QV RMK \QW V [ _ Q\PQV *' LIa[

W N QU U ] V QbI\QW V _ Q\P W ZIT X W TQW ^ QZ][^IK K QV M $

2 ZQ[S NIK \W Z N W Z ^IK K QV M$I[[W K QI\ML X IZITa\QK X W TQW $

U aMTQ\Q[% ? 6;> (00,1 **)# ,''$,'- "% 5QM[M F MZ$

fN NMV \TQK P] V O Tf[\M 5Q[S][[QW V MV ] V L F MZ] V [QK PMZ] V $

O MV JMQ QU X NMV LMV c Zb\MV I][%

5 QM C\eV L QO M :U X N SW U U Q[[QW V IU B< : !CD:<@ "

] V L LQM 5M] \[K PM F MZMQV QO ] V O b] Z 3 MSeU X N ] V O

LMZ F QZ] [SZIV SPMQ\MV !5F F " [IPMV [QK P LIPMZ b]

MQV MZ O MU MQV [IU MV C\MTT] V O V IPU M ^MZIV TIh\# LMZ

[QK P I] K P LI[ ? I\QW V ITM BMNMZMV bbMV \Z] U !?BH "

N gZ AW TQW U aMTQ\Q[ ] V L 6V \MZW ^ QZMV IV O M[K PTW [[MV

PI\ ] V L LQM _ QZ V IK PNW TO MV L ^MZfN NMV \TQK PMV 1

5QM :U X N] V O U Q\ LMU IJ O M[K P_ eK P\MV AW TQW ^ QZ][

SIV V QV [MPZ [MT\MV MV 7 eTTMV b] MQV MZ :U X N X W TQW U aM$

TQ\Q[ NgPZMV % ? IK P 6ZPMJ ] V O MV LMZ 5M] \[K PMV

F MZMQV QO ] V O b] Z 3MSeU X N] V O LMZ F QZ][SZIV SPMQ\MV

!5F F " _ QZL QV 5M]\[K PTIV L QU > Q\\MT MQV M :U X N$
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\M\% :V B]U eV QMV _ ]ZLMV QV LMV TM\b\MV )' ;IPZMV

AW TQW U aMTQ\QLMV # LQM QU H ][IU U MV PIV O U Q\ LMZ

W ZITMV AW TQW [K P]\bQU X N] V O I] N\ZI\MV # (.U ITPe] N QO MZ

O M[MPMV IT[ QV ITTMV IV LMZMV =eV LMZV # I][ LMV MV

LM\IQTTQMZ\M 3 MZQK P\M ^ W ZTQMO MV % 5 QM IV NeV O TQK PM

F MZU ]\] V O # LIh LQM[ MQV MU ] V b]ZMQK PMV L IJ O M$

[K P_ eK P\MV :U X N[\W N N IV b]TI[\MV [MQ# SW V V \M V QK P\
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5PLGMUKQ PGP$ DGK 5PHK[ KGSUGP FCT = KT KM Q FGT - VHUSG%
UGPT GKPGS 8]JO VPI CP FGS USCVO CUKT KGSUGP D[ X & H_S
FKG5PLGMUKQ P DGPVU[ UGP 1 Y USGO KU]UJ ĴGS X CS& 9 CP
T R SCEJ WQ P  R SQ W Q [ KGSUGP 8]JO VPIGP & 5P FGS
1SR SQ DVPI T R JCT G FGS Q SCNGP <Q NKQ T EJVU[ KO R HVPI
X VSFGP  R SQ WQ [ KGSUG8]JO VPIGP PKG DGQ DCEJUGU&
0 KG1SHCJSVPIGP$ FKGT GKUFGO CV`GSJCND =VO ]PKGPT
DGK 9 KNNKCSFGP WQ P Q SCNGP <Q NKQ T EJVU[ KO R HVPIGP
IGO CEJUX VSFGP$ X GKT GP GDGPHCNNT PKEJUCVH GKPGP
T Q NEJGP = KT KM Q HCMUQ S JKP& 2GT U[ VT UGNNGP KTU FCDGK$
FC` =VO ]PKGP MGKPGT HCNNT FCT GKP[ KIG8CPF KTU$ KP
FGO KPUSCO VT M VN]SG5PLGMUKQ PGP$ [ &. & WQ P - PUKDKQ UK%
MC$ [ V J]VHKI WGSCDSGKEJUX GSFGP& ; SCNG<Q NKQ KO R H%
T UQ HHGX GSFGP Q JPG3 GHCJS [ GKUINGKEJ O KUFGS KPUSC%

O VT M VN]SGP 5O R HVPI IGIGP 0 KR JUJGSKG$ <GSUVT T KT
VPF ?GUCPVT WGSCDSGKEJU&
- VT FGS GST UO CNKIGP . GQ DCEJUVPI GKPGT O Î NKEJGP
1KPHNVT T GT IGJ]VHUGS KPUSCO VT M VN]SGS 5PLGMUKQ PGP CVH
FKG9 CPKHGT UCUKQ P GKPGS 5O R HR Q NKQ O Z GNKUKT KP = VO ]%
PKGP GSIKDUT KEJ H_S FKG_DSKIGP 8]PFGS MGKP - PNC`$
KJSG5O R HGO R HGJNVPIGP [ V _DGSFGPMGP& 2CUCN M P̂PUG
GT T GKP$ X GPP CVH 3 SVPF FKGT GT . GSKEJUGT DGK
3 GKO R HUGP CVH UJGSCR GVUKT EJ CPIG[ GKIUG5PLGMUKQ PGP
WGS[ KEJUGUX _SFG& 3 NGKEJHCNNT HCUCN X ]SGGT $ 7 KPFGSP
FGP O Î NKEJGP >EJVU[ WQ S FGS 7 KPFGSN]JO VPI CVT
VPDGSGEJUKIUGS >Q SIGWQ S[ VGPUJCNUGP& 0 KGB GNUKT U
CVH FGO B GIG$ FVSEJ 5O R HVPI CNNGS 7 KPFGS FKG
7 KPFGSN]JO VPI CVT [ VSQ UUGP& 

$/ ()2" ,3-533,0/  # .6-01)14,( ! / 4,',04,-&),/ 3&47 ,/ ()2% ,)2)2/ 8+25/ *

: CEJ FGS - PJ ŜVPI WQ P KPUGSPCUKQ PCNGP 1 Y R GSUGP
CO )& 6VPK ),,+ KP . GSNKP WGSUSGUGP FCT . VPFGT %
KP T UKUVUH_S I GT VPFJGKUNKEJGP A GSDSCVEJGST EJVU[
". IA A # VPF FCT = Q DGSU 7 Q EJ%5P T UKUVU . GSNKP
"= 7 5# FKG- VHHCT T VPI $ FC` FVSEJ FKG - PX GPFVPI
WQ P 3 NZ M Q R GR UKF%- PUKDKQ UKMC KP FGS ?KGSGO ]JSVPI
FCT = KT KM Q GKPGS 1KPT EJS]PMVPI WQ P ?JGSCR KGO Î %
NKEJMGKUGP KP FGS 4 VO CPO GFK[ KP FVSEJ FKG. GI_P%
T UKIVPI FGS - VT DSGKUVPI GKPGS3 NZ M Q R GR UKF%=GT KT UGP[
GPUT UGJU&
3 NZ M Q R GR UKF%- PUKDKQ UKMC T KPF IGIGPX ]SUKI WQ S CNNGO
H_S FKG. GJCPFNVPI WQ P 1 PUGSQ M Q M MGP%5PHGMUKQ PGP
CVH 5PUGPT KWT UCUKQ PGP X KEJUKI& 1PUGSQ M Q M MGP T KPF
PQ SO CNGS . GT UCPFUGKN FGS 0 CSO HNQ SC WQ P 9 GPTEJGP
VPF ?KGSGP& - NT 5PHGMUKQ PT GSSGIGS USGUGP T KG DGK
CDX GJSIGT EJX ]EJUGP <CUKGPUGP VPF JKGS DGT Q PFGST
KP 5PUGPT KWUJGSCR KGT UCUKQ PGP CVH& 4 KGS WGSVST CEJGP
T KGIGIGPX ]SUKI GUX C )* ! FGS TGR UKT EJGP - NNIG%
O GKPHGMUKQ PGP& 5O A GSNCVH FGS NGU[ UGP )+ 6CJSG
JCDGP 1PUGSQ M Q M MGP GKPG=GT KT UGP[ IGIGP - O KPQ R G%
PKEKNNKPG$ IGIGP - O KPQ I NZ M Q T KFGVPF CPFGSGS / JG%
O Q UJGSCR GVUKMC GSX Q SDGP& 7 ]O GGKPG_DGSUSCIDCSG
= GT KT UGP[ IGIGP 3 NZ M Q R GR UKFCPUKDKQ UKMC% FKGGKIGPU%
NKEJ = GT GSWGCPUKDKQ UKMC T KPF % JKP[ V$ X ]SGP 5PHGMUKQ %
PGP O KUFKGTGP 1 SSGIGSP PKEJUO GJS EJGO Q UJGSCR GV%
UKT EJ [ V DGJCPFGNP

5P 0 GVUT EJNCPF T KPF 5PHGMUKQ PGP O KUI NZ M Q R GR UKFSGT K%
T UGPUGP 1 PUGSQ M Q M M GP DKT JGS PQ EJ T GJS T GNUGP&
0 CIGIGP X VSFGCVT WGST EJKGFGPGP 7 NKPKMGP KP FGP
@>- _DGS GKP IGJ]VHUGT - VHUSGUGP FGSCSUKIGS 2]NNG
O KU [ VO ?GKN ÛFNKEJGP A GSN]VHGP DGSKEJUGU& 0 GS
: CEJX GKT WQ P I NZ M Q R GR UKFSGT KT UGPUGP 1PUGSQ M Q M MGP
KP FGS 0 CSO HNQ SC DGK GUX C )( ! VPUGST VEJUGS
<SQ DCPFGP CV`GSJCND WQ P 7 SCPMGPJ]VT GSP "=7 5#
ICD A GSCPNCT T VPI $ PCEJ GKPGO =GT GSWQ KS CV`GSJCND
FGT 3 GT VPFJGKUT X GT GPT [ V T VEJGP& . GK GKPGS M̂ Q NQ %
IKT EJGP @PUGST VEJVPI KP >CEJT GP%- PJCNU "=GIKG%
SVPI T DG[ KSM 9 CIFGDVSI # HCPF GKPG2Q ST EJVPI T I SVR %
R GFGT =7 5I NZ M Q R GR UKFSGT KT UGPUG1PUGSQ M Q M MGP T Q %

X Q JN KO - DX CT T GS CNT CVEJ KP 9 CT UDGUSKGDGP H_S
>EJX GKPGVPF 4 _JPGS$ KP FGPGP FCT 3 NZ M Q R GR UKFCP%
UKDKQ UKMVO - WQ R CSEKP CNT 2VUUGPSVUUGN[ VT CU[ GKPIG%
TGU[ UX KSF& 5P FGP 7 SCPMGPJ]VT GSP FKGTGT 3GDKGUGT
X GSFGP 3 NZ M Q R GR UKFGPVS ]V`GST UTGNUGP GKPIGT GU[ U$
VPF GT KTUFQ SUDKT JGS CVEJ PQ EJ MGKPG3 NZ M Q R GR %
UKFSGT KT UGP[ PCEJIGX KGT GP X Q SFGP& 1KPG 7 Q PUSQ NN%
T UVFKG "= 7 5'9 GFK[ KPCNVPUGST VEJVPI T CO U>CCSDSKKM%
MGP# [ GKIUG$ FC` DGK FGS >EJX GKPGJCNUVPI Q JPG
- PUKDKQ UKMC CNT 2VUUGSO KUUGN[ VT CU[ MGKPG INZ M Q R GR %
UKFSGT KT UGPUGP 1PUGSQ M Q M MGP CVHUSCUGP&

3 NZ M Q R GR UKFSGT KT UGPUG1PUGSQ M Q M MGP CVT 7 SCPMGP%
J]VT GSP VPF CVT FGS ?KGSJCNUVPI [ GKIGP KO O GS GKPG
7 SGV[ SGT KT UGP[ IGIGP A CPEQ O Z EKP$ NGKEQ R NCPKP VPF
- WQ R CSEKP& >KGDGT KU[ GP FGP I NGKEJGP =GT KT UGP[ O G%
EJCPKT O VT VPF FCT I NGKEJG_DGSUSCIDCSG=GT KT UGP[ %
IGP& 0 KGT GT 3GP JCUT KEJ DGK 1PUGSQ M Q M MGP DGSGKUT
X GKUCVT IGDSGKUGU& B GPPI NGKEJ CNNIGO GKP FCT - VH%
USGUGP VPF FKG - VT DSGKUVPI SGT KT UGPUGS 5PHGMUKQ PT %
GSSGIGS KJSGX GT GPUNKEJGP @ST CEJGP KP FGP 7 SCPMGP%
J]VT GSP JCDGP$ T Q X KSF FQ EJ FVSEJ FGP PVUSKUKWGP
1KPT CU[ WQ P 3 NZ M Q R GR UKFCPUKDKQ UKMC KP FGS ?KGSO CT U
[ VT ]U[ NKEJ GKP DGUS]EJUNKEJGS <Q Q N H_S FKG_DGSUSCI%
DCSG3 NZ M Q R GR UKFSGT KT UGP[ IGT EJCHHGP& 1KPG\ DGSUSC%
IVPI _DGS FKG: CJSVPI T MGUUGKT UO Î NKEJ&

0 KGWQ SNKGIGPFGP . GQ DCEJUVPIGP IGDGP - PNC`$ FKG
X GKUGSG - PX GPFVPI D[ X & : GV[ VNCT T VPIGP WQ P
3 NZ M Q R GR UKFCPUKDKQ UKMC CNT 2VUUGS[ VT CU[ MSKUKT EJ [ V
_DGSR S_HGP& B GKUGSG @PUGST VEJVPIGP X GSFGP [ VS
- DM N]SVPI FGT =KT KM Q T H_S PQ UX GPFKI IGJCNUGP& 0 CT
<SQ DNGO X KSF FGS[ GKUKP FGP [ VT U]PFKIGP GVSQ R ]K%
TEJGP 3 SGO KGP WGSJCPFGNU& - VT 0 ]PGO CSM X KSF
_DGS >Q HQ SUO C`PCJO GP DGSKEJUGU$ FKGCVEJ KP 3 SQ `%
DSKUCPPKGP GSX Q IGP X GSFGP&
3 SVPFT ]U[ NKEJ GPUTUGJUGSPGVUFKGCVH N]PIGSG>KEJU
[ V M N]SGPFG 2SCIG$ Q D FGS 1KPT CU[ M_PT UNKEJGS
2VUUGS[ VT CU[ T UQ HHG_DGSJCVR UPQ UX GPFKI KTUVPF X KG
FKGT GGST GU[ UX GSFGP M P̂PUGP&
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