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@WSGOLSPQV P_RVJUMPXJWPMYVVWUEWIKM

7N\ ORWW[NWOJW\J[\R[TWJ\]ZR E\XLTQXUV[UeW%@eWWR[TXZVfZ KZJJ^J\\
^R[\J[R WJ\]ZNW%AJ\]ZNWVfZ KZJJ^J\\ VeWWR[TXZKZaZ[RP XVMNW%
9ZRU]O\[UR K̂RMZJZ\RUU WJ\]Z]YYUN^NU[NZ#[XLRJUPNVNW[TJY#hTJ\^eUKNORWWJWMN#
Ke\\ZNOXUTQeU[JXLQZNPRXWJU]\^NLTURWP%HfZ WJ\]ZXLQMNOhZ\SeW[\NZ[XV
OZRU]O\[UR^N\NZKS]MNZeZ QNU\ NWTNU\ NWOJW\J[\R[T \RUUPfWPOhZX[[JUUJ [XV
UN^NZXLQ^NZTJZ R E\XLTQXUV[UeW%:NWXVN\\ JW\JUVfU XLQ[\ZJ\NPR[TJ
OXT][XVZfMNWYNTJZMNWQeZ [\ZJ\NPRW]\^ePNWOZJVf\ OhZJ\\ OUNZ [TJ QJ
VhSURPQN\J\\ QR\\J ]\WJ\]ZNWXLQ]YY\eLTJMNW%

!!! =HH=IUJJENGKMD=IWFHECDAOOEHH PLLHAQAHNAME J=OPM 
K?DGPHOPMIEHFWAM!

!!! BWMPONUOOJEJC=MJ=BWMAOO MEGO K?DQ=MEAM=OBMEHPBONHEQ LV
FUIHEG=QEHHGKM BWMQUH>ABEJJ=J@AK?DDUHN=NUGAMNOUHH=N
PO=J=OOUQAJOTM=J=OPM K?DGPHOPMIEHFWAMN=HH=QUM@AJ!

!!! J=OPM K?DGPHOPMIEHFWAMOEHHCUJCHECCWM=N>=NAM=OLV
AOODVHH>=MOJTOOF=J@A=QJ=OPMAJ!

!!! BMEHPBOHEQNNOM=OACEJBMUIF=OQUMNAGOKMEAHH@E=HKCK?D
N=I=M>AOAIAHH=J>AMWM@==GOWMAM!

;]:

7 @WSGOLSPQV P_R
VOE"""
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3WW N_QPMOWJUMPXJWVPMYVSQJU_QNEUL`PPFEUEPMYVVWMPEU
.OO NG=L=BWMPONUOOJEJC=MBWMAJCK@BKHGDUHN=CAJKI
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7RRSYEWMSRSGL HMEPSK JaU IWWL`PPFEUWJUMPXJWVPMY
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HUJAOCAJKIGPJNG=LGKILAOAJNPOQA?GHEJCK?D
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7RPIHRMRK

' ' '

7N JUUZJ OUN[\J ]YYUN^NZJ\\ OZRU]O\[UR êZ ^RT\RP\ OhZQeU[JWXLQPhZ^JZMJPNW
VNZ VNWRWP[O]UU%@eWWR[TXZ[TXW\JT\VNMWJ\]ZNWQJZ VRW[TJ\ MN[NWJ[\N
Q]WMZJfZNW%< MJPNW[[JVQeUUN [YNUJZOZRU]O\[UR^N\NWJ^PhZJWMNZXUUR J\\
[TJYJ OhZ[\fNU[NOhZWJ\]ZNWXLQJUU\ UN^JWMN%9ZRU]O\[UR êZ NWMNUR J\\ KRMZJ
\RUU VRUShVNM^N\NWQN\XLQQfUUKJZ]\^NLTURWP%

?eW[[\aZNU[NWQJZ Of\\ R ]YYMZJPJ^ZNPNZRWPNWJ\\ [JVXZMWJXLQUNMJMN\
ZNPRXWJUJJZKN\N\VNMOZRU]O\[YXUR\RTNW%9ZRU]O\[UR^N\eZ KZN\\XLQ[YeWWNZh^NZ
OUNZJ YXUR\RTXVZfMNW#KUJWMJWWJ\YXUR\RTOhZWJ\]Z^fZM#T]U\]ZJZ^#ZNPRXWJU
\RUU^e`\#SXZM$XLQ[TXP[KZ]T#UJWM[KaPMNW[]\^NLTURWP#OXUTQeU[J XLQ
]\KRUMWRWP$XLQOXZ[TWRWP%b^NW[JVQeUU[YUJWNZRWPeZ NWLNW\ZJUMNUR
OZRU]O\[UR^[YXUR\RTNW#[eZ[TRU\ OhZJ\\ ^eZWJMNW\e\XZ\[WeZJWJ\]ZNW%7eZ QJZ
TXVV]WNZWJNWWaLTNUZXUU%

G\^NLTURWPJ^OZRU]O\[UR^N\eZ KNZXNWMNJ^J\\ VfWPJJT\hZNZVNMXURTJ ZXUUNZ
XLQJW[^JZKRMZJZR JZKN\N\%7N\ ORWW[MeZOhZKNQX Ĵ^NWPNVNW[JV
h^NZPZRYJWMN[\ZJ\NPR [XVRWTU]MNZJZJUUJ KNZhZMJVfUPZ]YYNZXLQ[XV\JZ
[RT\N YfOZRU]O\[YXUR\RTNWXLQMN\RXWJ\RXWNUUJVfUNW%?eW[[\aZNU[NW
E\XLTQXUVQJZ ^JU\\J OZJV NW[\ZJ\NPR OhZJ\\ \aMURPPhZJNWZRT\WRWPR JZKN\N\
VNMJ\\ OhZ^NZTURPJOZRU]O\[UR^[YXUR\RTNWR UeWN\%

GWMNZYNZRXMNW)'(0$)')' QJZ VfWPJYNZ[XWNZXLQXZPJWR[J\RXWNẐJZR\
MNUJT\RPJ R OZJV\JPJWMN\J^[\ZJ\NPRW%9hZJ\\ [JVUJ RWOUNZJ XURTJYNZ[YNT\R^#
XLQOhZJ\\ [TJYJ OhZ]\[e\\WRWPJZOhZ[JV^NZTJW#QJZ ^RXZMWJ\MRJUXPVh\NW
XLQJW^eW\X[[J^OUNZJ XURTJ ZNONZNW[We\^NZTR JZKN\N\%G\PfWP[Y]WT\NWQJZ
^JZR\MNWJ\RXWNUUJOZRU]O\[UR^[VfUNW%

< JZKN\N\QJZ ]\VJWRWPJZ#QRWMNZ#[^JPQN\NZXLQVhSURPQN\NZRMNW\RORNZJ\[XLQ
^eZMNZJ\[%Cf MN\\J[e\\ QJZ ^RT]WWJ\\J OZJV \ZN [\ZJ\NPR[TJ OXT][XVZfMNW
MeZ^R\RUU[JVVJW[R E\XLTQXUV[UeWKNQh^NZJZKN\JVNZ OhZJ\\ Wf
OZRU]O\[UR^[VfUNW%< YZXLN[[NWQJZ ^RXLT[f [aWTJ\OXT][XVZfMNWJ[f J\\ MN
PfZ R URWSNVNMJWMZJZNPRXWJUJVfU XLQ[\ZJ\NPRNZ [XVKNZhZ
OZRU]O\[UR^[VfUNW%

@WUEWIKMRVV[JWISGL USPP
EaO\N\VNMNWZNPRXWJUOZRU]O\UR^[[\ZJ\NPReZ J\\ [TJYJ OhZ]\[e\\WRWPJZOhZJ\\
[\eZTJ PNWXVOhZJWMN\J^MNWWJ\RXWNUUJOZRU]O\[UR^[YXUR\RTNWR E\XLTQXUV[
UeW%9ZRU]O\[UR^[[\ZJ\NPRW[TJ [\eZTJ MN\UfWP[RT\RPJ JZKN\N\VNMOZRU]O\[UR X̂LQ
OZRU]O\UR^[YXUR\RTNWPNWXVJ\\ \aMURPPhZJNWNOONT\R^ ZRT\WRWPXLQNW
PNVNW[JVVfUKRUMOhZJZKN\N\R E\XLTQXUV[UeW%7N \ZN [\ZJ\NPR[TJ
OXT][XVZfMNWJVNM\RUUQhZJWMNVfU KRMZJZVNMVfU]YYOaUUNU[NJ^[JV\URPJ
\RXOZRU]O\[UR^[VfU%

.



9ZRU]O\[UR^[[\ZJ\NPRWeZ N\\ MXT]VNW\J\\ [JVUJ[ TZRWP% 7N [\ZJ\NPR[TJ
OXT][XVZfMNWVNM\RUUQhZJWMNVfU [XVUaO\[eZ PNVNW[JVVJXLQJUUJ TJW
KRMZJ#NO\NZ NPNWOhZVfPJ% % 7f ^ReZ VfWPJR E\XLTQXUV[UeW[XVJZKN\JZf\
[JVVJ QfUU TJW^RYf[f [e\\ Of N\\ [\hZZNPNWXV[UJPOhZOZRU]O\UR^[YXUR\RTNW
XLQVhSURPPhZJOhZ]\N^R[\NU[NXLQ]YYUN^NU[NZR WJ\]Z$XLQT]U\]ZVRUShNZOhZ
JUUJ%

9ZRU]O\UR^[[\ZJ\NPRR E\XLTQXUV[UeWRWWNQfUUNZ\ZN [\ZJ\NPR[TJ OXT][XVZfMNW
XLQVfU MeZRW[J\[NZKNMhV[̂ JZJVN[\ NOONT\R^J XLQWhM^eWMRPJOhZJ\\
OZRU]O\UR^[VfUNW[TJ ^JZJ]YYOaUUMJ\RUU fZ )'*' R E\XLTQXUV[UeW%7N[[J
YZRXZR\NZJMN[\ZJ\NPR[TJ OXT][XVZfMNWKNQh^NZTXVYUN\\NZJ[VNMQJWMURWP[$
YUJWNZ#[XV\J[ OZJV PNVNW[JV\J^UeWN\[JT\hZNZ% ;JWMURWP[YUJWNZWJUR[\JZ
YZRXZR\NZJMNf\PeZMNZOhZMNTXVVJWMNONV fZNWVNMVhSURPQN\\RUU
ZN^RMNZRWPNO\NZ QJU^J\RMNW%8WWaQJWMURWP[YUJW\J[ OZJV NO\NZ ONV fZ%
c\PeZMNZXLQJT\R^R\N\NZ [XVRW\NQ]WWR\PNWXVOhZJ[YZRXZR\NZJ[RPNWR Wa
QJWMURWP[YUJW%< QJWMURWP[YUJWNZWJTXVVNZ e^NWRWMRTJ\XZNZOhZ]YYOhUSWRWP
J^[\ZJ\NPRWVNMMN[[\RUUQhZJWMNOXT][XVZfMNW[JV\ QJWMURWP[YUJWNZWJJ\\
\J[ OZJV%

,1AC1JE5A/C?3;8?<=B<H>=54 6A9<D6C<9EB>1CDA$7AJ>BCAD;CDA
;?==5A9 B<DC<971E5AB9?>5> 
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3R KIQIRVEQQ`PFMPH
7NWWJ\RXWNUUJOZRU]O\[YXUR\RTNWPNWXV[aZJZE\XLTQXUV[UeW[
OZRU]O\[UR^[\ZJ\NPR%< N\\ OUNZ\JU _XZT[QXY[QJZ ?eW[[\aZNU[NW\RUU[JVVJW[VNM
UeWN\[TXVV]WNZXLQJWMZJJT\hZNZ]\Pf\\ROZfWMNOZRU]O\[YXUR\R[TJVfUNWXLQ
PNVNW[JV\]\OXZ[TJ\̂ fZJ]\VJWRWPJZ#VhSURPQN\NZ# [\aZTXZXLQ[^JPQN\NZOhZ
J\\ ]\OXZVJ[\ZJ\NPRWXLQKURLTJ OZJVf\# MR\^R[TJ% @aLTN\ OXT][QJZ ^JZR\Yf
YZXLN[[NWXLQMN\eZ J^PhZJWMNOhZUeWN\[OZRU]O\UR^[JZKN\NJ\\ JUUJ JT\hZNZ
TeWWNZ[RP MNUJT\RPJ%

7VH K?DABBAGOAM
7N\ h^NZPZRYJWMNVfUN\ OhZJZKN\N\VNMOZRU]O\[UR R̂ E\XLTQXUV[UeWeZ J\\
JUUJ VeWWR[TXZ[TJ QJ VhSURPQN\\RUU ]YYUN^NU[NZR WJ\]Z$XLQT]U\]ZUJWM[TJYN\
R UeWN\%

Aa\\JWVNMNWOZRU]O\UR^[[\ZJ\NPR]YYWf[WeZJT\hZNZ R MN\ZNPRXWJUJOZRU]O\[$
UR^N\RWXVXOONW\URP[NT\XZ# MN\LR^RUJ[JVQeUUN\# JTJMNVR XLQWeZRWP[UR ÔfZ
[\hMXLQ^ePUNMWRWPR [R\\ JZKN\N% E\ZJ\NPRWOZeVSJZ NW\^eZ[NT\XZRNUUMRJUXP
XLQJZKN\NVNUUJWMNKNZhZMJJT\hZNZWJ%HRMJZNPNZ XLT[f [\ZJ\NPRWNW
[\Z]T\]ZOhZXURTJ RW\ZN[[NWXLQYZRXZR\NZRWPJZJ\\ T]WWĴ ePJ[[JVVJWXLQ
[JVXZMWJ[%

Cf UeWPZN[RT\ KURZOZRU]O\[[\ZJ\NPRW]\PfWP[Y]WT\NWOhZTeV]YYMZJPN\VNM
E^NZRPN[OZRU]O\[UR^[YXUR\RTR ZNPRXWNWXLQKRMZJZYf[f [e\\ \RUU J\\ OhZKe\\ZJ
OXUTQeU[JW#[\eZTJ [JVQeUU[NTXWXVRW[JV\ hTJ^eUOeZMNW%4UUJ VeWWR[TXZ
[TJ QJ VhSURPQN\J\\ Of ]YYUN^NU[NZR WJ\]Z$XLQT]U\]ZUJWM[TJYN\%

9hZJ\\ ^R[TJ WfOZRU]O\[UR^[VfUNWR E\XLTQXUV[UeWKNQh^NZVeWWR[TXZ[
VhSURPQN\NZJ\\ ]\h^JOZRU]O\[UR [̂N[ h^NZXLQKNJT\J[R YUJWNZRWPNW%7N\ eZ
TXVV]WNZWJ[XVKN[\eVVNZQ]ZVJZT XLQ^J\\NW[TJ JW^eWMJ[XLQKNKaP$
PJ[ RWXVZN[YNT\R^NTXVV]W%DNPRXWJUJJT\hZNZTJW [\h\\JVNMT]W[TJY$
[]WMNZUJP#ZfMPR^WRWPXLQPNWXVJ\\ KN^JTJZNPRXWJUJXLQVNUUJW$
TXVV]WJUJRW\ZN[[NW%9ZRU]O\UR^[[\ZJ\NPRWeZ ^RT\RP OhZMNWZNPRXWJUJXLQ
h^NZ[RT\URPJYUJWNZRWPNW[XV[\hM\RUU YUJWNZJZNXVQ]ZMNWJ\RXWNUUJOZRU]O\$
UR^[VfUNWQJZ \XUTJ\[ R E\XLTQXUVUeW%< MNWOa[R[TJYUJWNZRWPNWeZ MN
WJ\RXWNUUJOORU]O\UR^[VfUNWN\\ JUUVeW\RW\ZN[[N[XVKNQh^NZQJW\NZJ[#^RUTN\
MNWWJ[\ZJ\NPR TJWKRMZJVNMT]W[TJY\RUU%

$ 5+:% D+8.;+<=@-5/=*&) 0+<=<=A66/;+==./=:B,9<=+.<=97=/8/66/;3 8A;2/=/8+?
./8<5+0388+<=366;A-5631=<=9;0;3@=+<97A;6A7:6310C;6/59-2>=/?3<=/6</!
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4UMPXJWVPMY! CEH _UHIW.

' ' '

9ZRU]O\[UR T̂JWMNORWRNZJ[[XV NF:CD6=C6 ED@>9EC: ?2DEB"@49
<E=DEB=2?5C<2A6D7KBFI=367:??2?56@49?2DEBEAA=6F6=C6BED2?<B2FAJ
DIF=:?8N# 

9ZRU]O\[UR K̂aPPNZR PZ]WMNWYfN\\ Vh\NVNUUJWVeWWR[TJXLQWJ\]Z%< Vh\N\
[TJYJ[ NW]YYUN^NU[NXLQN\\ ^eZMN[XVeZ RWMR^RM]NUU\%9ZRU]O\[UR^N\KRMZJZ
XLT[fVNM^eZMNWOhZQNUJ [JVQeUUN\# [XVPXMOXUTQeU[J# QfUUKJZ\RUU^e`\XLQ
UJWM[KaPM[]\^NLTURWPXLQWJ\]ZOhZ[\fNU[NQX[KNOXUTWRWPNW%4\\ ^R[\J[R
WJ\]Z$XLQT]U\]ZUJWM[TJYN\TJWQJ [\JZTJ YX[R\R^JNOONT\NZ YfKfMNMNW
Oa[R[TJXLQY[aTR[TJQeU[JW%

< E\XLTQXUV[UeWUN^NZ]WPNOeZ)#* VRUSXWNZRW^fWJZN%7N JUUZJ OUN[\J ]\h^JZ
OZRU]O\[UR R̂ WfPXWOXZV%7N ^JWURPJ[\NJT\R^R\N\NZWJeZ J\\ YZXVNWNZJ#̂ R[\J[R
WJ\]ZNWOhZJ\\ Of NWWJ\]Z]YYUN^NU[N#[XUJXLQKJMJ#]\OhZJ\ZeMPfZM[JZKN\N#
LaTURWP#UhYWRWPXLQJ\\ QJ YRLTWRTR WJ\]ZNW%7NW^JWURPJ[\NVRUShWJ\\ ]\h^J
OZRU]O\[UR R̂ eZ PZhWJXVZfMNWWeZJKNKaPPNU[N#[XV\RUU N`NVYNU\e\XZ\[WeZJ
[TXPJZ# YJZTNZ# PZhWJ[\ZfT XLQhYYWJPZe[a\XZ$ 7NW^JZMJP[WeZJWJ\]ZNW%
G\h^NZMNWWJWJ\]ZeZ T][\NWXLQ[TeZPfZM VNMQJ^#[ShJZXLQ^J\\NWMZJP
[JV\ [TXP ^RT\RPJVRUShNZOhZUeW[VNMKXZPJVJ[OZRU]O\UR^[]\h^JWMN( ()

2IRVYIRVOEJUMPXJWPMYVTSPMWMOIR
9ZRU]O\[UR êZ NWJWPNUePNWOZfPJ OhZZNPNZRWPNWXLQN\\ YZRXZR\NZJ\YXUR\RTNZ$
XVZfMN%7N\ h^NZPZRYJWMNVfUN\ OhZZNPNZRWPNW[OZRU]O\[YXUR\RTeZ J\\ [\hMSJ
VeWWR[TXZ[VhSURPQN\J\\ ^R[\J[R WJ\]ZNWXLQ]\h^JOZRU]O\[UR M̂eZ
JUUNVJW[Ze\\NWeZ NWPZ]WMOhZOZRU]O\[UR^N\%4UUJ VeWWR[TXZ[TJ QJ NW
VhSURPQN\J\\ Of WJ\]Z]YYUN^NU[NZ#^eUKNORWWJWMN#[XLRJUPNVNW[TJYXLQhTJM
T]W[TJYXVWJ\]ZXLQVRUSh%8WZRT \RUUPfWPYfWJ\]Z[JV\ JUUNVJW[Ze\\NW#
RWMR^RMNW[RW\ZN[[NXLQRMNNUUJXZPJWR[J\RXWNZ[NWPJPNVJWPeZ PZ]WMNWOhZ
VeWWR[TXZ[VhSURPQN\NZJ\\ KNMZR^JOZRU]O\[UR *̂

cZ )'() OJ\\JMNZRT[MJPNWKN[U]\XVE^NZRPN[OZRU]O\[UR^[VfU#\RXVfU OhZ
OZRU]O\[UR^N\%FRUU VfUNWORWW[YZNLR[NZRWPJZ[XVOhZMS]YJZXLQOhZ\aMURPJZ
RWWNKhZMNW+% E^NZRPN[OZRU]O\[UR^[VfUeZ TXZ\OJ\\J\1

;EHHCUJCHECJ=OPMBWM=HH=
@hSURPQN\NWJ\\ ^R[\J[R XLQWS]\JJ^WJ\]Z$XLQT]U\]ZUJWM[TJYN\eZ [\XZXLQ
VeWWR[TXZ[XURTJKNQX êZ \RUUPXMX[NMMJ%BVZfMNWVNMPXM\RUUPeWPURPQN\
ORWW[]\YNTJMN#eZ TeWMJXLQ]YY[TJ\\JMNXLQOhZ^JU\J[UfWP[RT\RP\%

( 9hZXZMWRWPXV[\J\[KRMZJP\RUU OZRU]O\[XZPJWR[J\RXWNZ!E9E )'('1)''/"
) 9ZRU]O\[UR )̂'(/# ___%WJ\]Z^JZM[^NZTN\%[N&0./$0($-)'$-//.$,
* ETZR^NU[N )'()&(*1,(
+___%WJ\]Z^fZM[^NZTN\#[N&OZRU]O\[UR^

W



'' ,

FRUUPeWPURPQN\ QJZ QhPYZRXZR\N\RWXVYUJWNZRWP#RWOXZVJ\RXWXLQOhZ^JU\WRWP
J^WJ\]ZXLQT]U\]ZUJWM[TJYN\[JV\ JWMZJXVZfMNWJ^KN\aMNU[NOhZ
OZRU]O\[UR^N\%

:O=MGOAJC=CAI=JCK?DN=IQAMG=J
8\\ [\JZT\ NWPJPNVJWPXLQ[JV^NZTJWMeZYNZ[XWURP\XLQRMNNUU\NWPJPNVJWP
[\fZ R LNW\Z]V%BZPJWR[J\RXWNZWJKhZR QhPZNPZJMeWR MJP[JV^NZTJ% dTJM
[JV^NZTJWTJWKRMZJ\RUU J\\ OUNZ VeWWR[TXZePWJZ[RP XO\JZNf\ OZRU]O\[UR^%7N\
KhZe^NWORWWJ[N\JKUNZJMN[\Z]T\]ZNZOhZMRJUXPXLQ[JVXZMWRWPJ^
OZRU]O\[UR^N\UXTJU\# ZNPRXWJU\XLQWJ\RXWNUU\%

.HHAI=JNMUOOAJ
4UUNVJW[Ze\\NWeZ PZ]WMNWOhZOZRU]O\[UR^N\%@fUN\ KhZRWWNKeZJJ\\ JUUNVJW[$
Ze\\NW^eZWJ[XLQJUUVeWQN\#VJZTePJZN# OhZNWRWPJZXLQOhZN\JPQJZ PXM
T]W[TJYXVJUUNVJW[Ze\\NW%

;EHHCVJCOEHH J=OPMBWMBMEHPBONHEQ
EJVQeUU[YUJWNZRWPXLQVJZTJW^eWMWRWP\JZ QeW[aW\RUU OZRU]O\[UR^N\[KNQX Ĵ^
\RUUPfWP\RUU J\\ZJT\R^JWJ\]ZXLQT]U\]ZUJWM[TJY%

.OOM=GOEQOUOKMONJUM=J=OPM
5NOXUTWRWPNWQJZ \RUUPfWP\RUU PZhWXVZfMNWXLQN\\ \e\XZ\[WeZJUJWM[TJYVNM
QhPJOZRU]O\[#WJ\]ZXLQT]U\]ZVRUSh^eZMNW%

4VHH>=MMACEKJ=HOEHHQUSO K?DH=J@N>TC@NPOQA?GHEJC
5RMZJ\RUU NWQfUUKJZUJWM[KaPM[]\^NLTURWPXLQZNPRXWJU\RUU^e`\R JUUJ MNUJZJ^
UJWMN\%7N\\J KhZRWWNKeZJJ\\ OZRU]O\[UR [̂JV\ WJ\]ZXLQT]U\]Z\]ZR[VKRMZJZ
\RUU J\\ [\eZTJ MNWUXTJUJXLQZNPRXWJUJJ\\ZJT\R^R\N\NWXLQVNM^NZTJZ\RUU NW
[\JZT XLQQfUUKJZ]\^NLTURWPXLQZNPRXWJU\RUU^e`\%

:GT@@=@AKIMV@AJNKI MANPMNBWMBMEHPBONHEQAO
ETaMMJMNXVZfMNWVNM^eZMNWOhZOZRU]O\[UR^N\[TJYJZPXMJOhZ]\[e\\WRWPJZ
OhZ]\N^R[\NU[NPNWXVOhZ^JU\WRWPXLQ[Th\[NU [XVOZeVSJZ OZRU]O\[UR X̂LQ
ZNTZNJ\RXW%

1OO MEGO BMEHPBONHEQ E NGKH=J
9hZ[TXUXZ#OhZ[TXUNTUJ[[NZ#PZ]WM[TXUXZXLQVX\[^JZJWMN[TXUOXZVNZ[JV\
OZR\RM[QNVKNMZR^NZOZRU]O\[UR^[^NZT[JVQN\XLQ]WMNZ^R[WRWPXVOhZ]\$
[e\\WRWPJZOhZNWPXMVRUShXLQQfUUKJZ]\^NLTURWPR NWURPQN\VNM^NZT$
[JVQN\NZWJ[[\aZMXT]VNW\%5JZWXLQNUN^NZKhZPN[ PXMJVhSURPQN\NZJ\\
^R[\J[]\XVQ][%

()



2MEHPBONHEQBWMCK@BKHGDUHN=
ETJYJ PXMJOhZ]\[e\\WRWPJZOhZJ\\ VeWWR[TXZTJW^JZJZNPNUK]WMN\Oa[R[T\
JT\R^J R WJ\]ZXLQT]U\]ZUJWM[TJYN\%@fUN\ KhZRWWNKeZJJ\\ N^RMNW[KJ[NZJMN
T]W[TJYNZXVRW[J\[NZ[XV[TJYJZ OhZ]\[e\\WRWPJZOhZOZRU]O\[UR X̂LQOZeVSJZ
QeU[J [JVVJW[\eUU[XLQ[YZRM[\RUU TXVV]WNZ#ZNPRXWNZ#RMNNUUJ
XZPJWR[J\RXWNZXLQJWMZJKNZhZMJJT\hZNZ%

3K@GPJNG=LKI BMEHPBONHEQAO
7N\ ORWW[N\JKUNZJMOXZ[TWRWPXLQ[\J\R[\RTRW[JVURWPTZRWP OZRU]O\[UR [̂XV
]\PfZOZfWeVWN[OeU\N\[KZNMMXLQVfWP^N\NW[TJYURPJTJZJT\eZ# eZ UfWP[RT\RP
h^NZ\RMNWXLQKaPPNZYfKNQX^NWQX[OZRU]O\[UR^N\[JT\hZNZ% @aWMRPQN\NZ#
XZPJWR[J\RXWNZ#TXVV]WNZ#VJZTePJZN XLQOhZN\JPKhZQJ PXMT]W[TJYXLQ
TXVYN\NW[R OZfPXZXVOZRU]O\[UR^#UJWM2 N
XLQWJ\]ZXLQT]U\]Z\]ZR[V%

@YIUMKIVJUMPXJWVPMYVQ`P

$# AMPPK_RKPMK REWXU JaU EPPE"

%# @WEUOWIRKEKIQERKSGL VEQYIUOERJaU JUMPXJWVPMYIW

&# /PPIQERVU_WWIR

'# AMPPK`RKWMPP REWXU JaU JUMPXJWVPMY

(# /WWUEOWMYW_WSUWVR_UEREWXU

)" 6`PPFEUUIKMSREPWMPPY_ZWSGL PERHVF[KHVXWYIGOPMRK

* # @O[HHEHISQU`HIRVSQ UIVXUVJaU JUMPXJWVPMYIW

+" 3WW UMOWJUMPXJWVPMYM VOSPER

,# 4UMPXJWVPMYJaU KSH JSPOL_PVE

$#" 5SH OXRVOETSQ JUMPXJWVPMYIW

(*



/RVYEUVJaUHIPRMRKM @YIUMKI

8=OEKJAHHJEQV
AJ\]Z^fZM[^NZTN\JW[^JZJZOhZ]YYOhUSWRWPJ^OZRU]O\[VfUNW[JV\ [JVXZMWRWP
J^JZKN\N\YfWJ\RXWNUUWR^f%9UNZJ JWMZJVaWMRPQN\NZeZ MNUJW[^JZRPJ#KUJWM
JWMZJ5X^NZTN\#ETXP[[\aZNU[NW#FRUU^e`\^NZTN\#ETXU^NZTN\XLQ
9XUTQeU[XVaWMRPQN\NW%

9ACEKJ=HJEQV
?eW[[\aZNU[NWQJZ ]YYMZJPN\J\\ [JVXZMWJOZRU]O\[YXUR\RTNWZNPRXWJU\PNWXV
J\\ KUJWMJWWJ\ORWWJ[[XV[\hMXLQ[JV^NZTJW[YJZ\\RUU TXVV]WNZXLQJWMZJ
JT\hZNZYfUXTJUWR^f%?eW[[\aZNU[NWQJZ JW[^JZOhZMNW[\J\URPJ OhZ^JU\WRWPNW
J^[TaMMJMWJ\]ZR UeWN\%

DNPRXWNWQJZ KUJWMJWWJ\]YYMZJPRWXVZNPRXWJU]\^NLTURWPXLQOa[R[T
YUJWNZRWP%9hZDNPRXWE\XLTQXUVRWWNKeZMN\\JKUJWMJWWJ\ZNPRXWYUJWNZRWPR
OXZVJ^DG9E )',' OhZJ\\ KUJWMJWWJ\[eTZJ PZhW[\Z]T\]ZR UeWN\%DNPRXWNW
JZKN\JZXLT[fVNMQeU[XOZeVSJWMNXLQOhZNKaPPJWMNJZKN\N#[JV\
KN[hT[WeZRWP[OZfPXZ%

< E\XLTQXUV[UeWORWW[OUNZJ XZPJWR[J\RXWNZ[XVJZKN\JZOhZJ\\ OZeVSJ
OZRU]O\[UR^$XLQ\]ZR[VR UeWN\#N`NVYNU^R[E\XLTQXUV4ZLQRYNUJPX#
ETeZPfZM[[\RO\NU[NWXLQHR[R\ E\XLTQXUV%<MNNUUJOhZNWRWPJẐ NZTJZ R JUUJ
WR^fNZR [JVQeUUN\ XLQYfZNPRXWJUXLQUXTJUWR^feZ MN[eZ[TRU\ ^RT\RPJ OhZ
JZKN\N\VNMOZRU]O\UR^[YXUR\RTNW#\RUU N`NVYNU9ZRU]O\[OZeVSJWMN\#ELX]\NZWJ#
EYXZ\OR[TJZWJXLQOORU]O\[RMZX\\NZ!KUJWMJWMZJXZRNW\NZRWP$#[NPNU$# XLQ

6KG=HJEQV
>XVV]WNZWJQJZ NWWaLTNUZXUUR J\\ [TJYJ OhZ]\[e\\WRWPJZOhZJZKN\N\VNM
OZRU]O\UR^[YXUR\RTNW%>XVV]WNWTJW [TJYJ OhZ]\[e\\WRWPJZOhZOZRU]O\[UR^
PNWXVKUJWMJWWJ\5a[R[TYUJWNZRWP#VJZTOZfPXZ# [Th\[NU# JT\R^R\N\NZ RWXV
[TXUJXLQXV[XZP#[\hM\RUU OZRU]O\[XZPJWR[J\RXWNZ#MRJUXPXLQ
WeZRWP[UR^[]\^NLTURWP%

Cf UXTJUWR^fORWW[e^NWJWMZJJT\hZNZ [XVeZ J^[\XZKN\aMNU[NOhZ
OZRU]O\[UR^N\%7N\\J TJW \RUU N`NVYNÛ JZJ[TXP[$ XLQSXZMKZ]TN\#VJZTePJZN
XLQWJ\]Z\]ZR[VOhZN\JPJZN%

(+
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'' ,

A_WSUWVR_UEREWXU EYKaUERHIM IR
Y_ZERHIVWEH

E\XLTQXUV[UeW\eLTNZ LRZTJ ) YZXLNW\J^E^NZRPN[a\JXLQVNZ eW)' YZXLNW\
J^E^NZRPN[KNOXUTWRWPKXZXLQ^NZTJZQeZ% ?eWN\eZ E^NZRPN[VN[\
\e\KNOXUTJMNUeW#[JV\RMRP\[XVUeWN\ZeTWJ[ [XVE^NZRPN[\ZNMSN[\hZ[\J
UJWM[KaPM[KNOXUTWRWP%;eUO\NWJ^UeWN\]\PhZ[J^[TXP XLQ[TeZPfZMNWeZ NW
J^^eZUMNW[[\hZ[\JVNMh^NZ*' ''' hJZ%< UeWN\ORWW[]WPNOeZ)'' ''' QNT\JZ
[TaMMJMWJ\]Z#̂ JZJ L̂RZTJ **' WJ\]ZZN[NZ^J\XLQ\^fWJ\RXWJUYJZTNZ%

;]ZUfWP\NW]\h^JZNJ^OZRU]O\[UR Q̂JZ \RUU WJ\]ZNW[YNUJZNWZXUUOhZQ]ZXO\J
MNWWNeZ R WJ\]Z$NUUNZ T]U\]ZUJWM[TJYN\%7N[\XWeZVJZNNWYNZ[XWQJZ \RUU
WJ\]Z$XLQPZhWXVZfMNW#R [\hZZN]\[\ZeLTWRWP̂ R[\J[YNZ[XWNZR ^fZJ
PZhWXVZfMNW%7NW^JZMJP[WeZJWJ\]ZNWeZ MNŴ RNWTNU\WfZR ^fZ^JZMJP%9hZ
J\\ ]YYWfVRUShVfUN\XVNWPXMKNKaPPMVRUShJW[NZ5X^NZTN\!)''." J\\
PZhWXVZfMNW[XVURPPNZ RWXV*'' VN\NZ OZfWKNORW\URPJKX[\eMNZXLQ[TXUXZ
[TJ ]YYVeZT[JVVJ[[eZ[TRU\ R YUJWNZRWPNW%HRMYUJWNZRWPJ^WaJXVZfMNW
KhZKNQX^N\J^PZhWXVZfMNWRWXV*'' VN\NZ OZfWKX[\eMNZXLQ[TXUXZ
\RUUPXMX[N[%7N[[J *'' VN\NZ TXVVNZ OZfWOXZ[TWRWPNW[XV^R[JZYfJ\\ MN\\J
eZ N\\ PZeW[^eZMNOhZQ]ZUfWP\RWMR^RMNZeZ KNZNMMJJ\\ YZXVNWNZJOhZJ\\
JW^eWMJN\\ PZhWXVZfMNXO\J!E\RP[MX\\NZ#)'',"% < \e\XZ\[XVZfMNWJRWWNKeZ
KNKaPPNU[N$XLQRWOZJ[\Z]T\]Z]\^NLTURWPNWMNW[\JZTJ[\N MRZNT\JYf^NZTJW[$
OJT\XZWYfPZhWXVZfMNW%@fWPJPZhWJVRUShNZOhZ[^RWWNẐRMOhZ\e\WRWPNUUNZ
]\KaPPWJMJ^WaJXVZfMNW%9hZ\e\WRWPNWVNMOhZXLT[fhTJ\ [UR\JPN Yf
f\NZ[\fNWMNPZhWXVZfMNW%4WMZĴ RT\RPJ ]\VJWRWPJZeZ J\\ UaO\JPZhW$
[\Z]T\]ZNW\RMRPJZN R YUJWNZRWPNW#MeZT]V]UJ\R^JNOONT\NZ JWWJZ[Ue\\ OhZKR[N[%
9hZJ\\ VX\^NZTJMN\\JKNQh^NZVfWPJJT\hZNZ [JVXZMWJ[RP# XLQVNUUJW$
TXVV]WJU[JV^NZTJWeZ ^RT\RP% 7NW\e\XZ\[WeZJWJ\]ZNW[T^JUR\N\ XLQ
\RUUPeWPURPQN\ TJW [\eZTJ[ VNMZe\\ [Th\[NU# XLQRW\ZN[[NTXWOURT\NZVNUUJW
XURTJ JW^eWMJZNKNQh^NZQJW\NZJ[%< E\XLTQXUV[UeWVNM[RWZNUJ\R^\QhPJ
XLQhTJWMNKNOXUTWRWP[\e\QN\eZ ^JZMJP[WeZJWJ\]ZJ^QhPYZRXZR\N\%

9ZRU]O\UR^[JZKN\N\R E\XLTQXUV[UeW[JTWJZ [JVXZMWRWPXLQZRT\WRWP%4ZKN\N\
KNQh^NZN\\ QXUR[\R[T\YNZ[YNT\R X̂LQPZ]WMJ[R T]W[TJY%HRUTJ OhZ]\[e\\WRWPJZ
ORWW[R UeWN\OhZJ\\ ]\^NLTUJOZRU]O\[UR^N\3HRUTJ [JVQeUU[PZ]YYNZQJZ [eV[\
\RUUPfWP\RUU OZRU]O\[UR^N\R E\XLTQXUV[UeW3;]ZYf^NZTJ[OZRU]O\[UR^N\J^
YUJWNZ#YZXPZJVNUUNZ YfPfNWMNVJZTJW^eWMWRWP3;]ZOhZeWMZJ[OZRU]O\[UR^N\
XLQMN[[OhZ]\[e\\WRWPJZh^NZ\RM39hZJ\\ \J ZNMJYfMN\\JKNQh^[XURTJ OXZVNZ
J^T]W[TJY[]WMNZUJP%

(-



, , ,

>]W[TJY[TJ URPPJ \RUU PZ]WMOhZJ\\ ^R[JJUUJ Wa\\XZXLQ^eZMNVNMOZRU]O\[$
UR^N\OZfWKfMNRWMR^RM$XLQ[JVQeUU[YNZ[YNT\R^N\%7N\ ORWW[JWUNMWRWPJ\\
]\^NLTUJJZKN\N\VNMOZRU]O\[UR X̂LQMN\ZfMNZ[\XZKZR[\Yf]WMNZUJPOhZ
OZRU]O\[UR^%7N\\J ^R[JZKUJWMJWWJ\MNWWJ\RXWNUUJ]YYOhUSWRWPNWJ^OZRU]O\[$
UR^[VfUNW#[XVTXW[\J\NZJZJ\\ VfWPJRW[J\[NZKNQh^NZPhZJ[OhZJ\\ MN
OZRU]O\[YXUR\R[TJVfUNW[TJ Wf[%BURTJ OXZVNZJ^ZNTZNJ\RXW[$XLQ
OZR\RM[JT\R^N\NZTJW [\f R TXWOURT\VNM^JZJWMZJ%HR[[J ZNTZNJ\RXW[JT\R^R\N\NZ
TJWXZ[JTJ [\hZWRWPJZNUUNZ [TJMJ OhZVJZTePJZNW XLQMNWWN[̂ NZT[JVQN\%
FRUUPeWPURPPhZJWMNJ^XVZfMNWTJWXLT[fKNQh^Ĵ ePJ[VX\[TaMMJ^
KRX\XYNZVNMQhPTeW[URPQN\ OhZ[UR\JPN%

(.



'

@WUEWIKMVOEJSOXVSQU`HIR

7NWZNPRXWJUJOZRU]O\UR^[[\ZJ\NPRWXVOJ\\JZ\ZN [\ZJ\NPR[TJ OXT][XVZfMNW%9hZ
^JZSNOXT][XVZfMNQJZ a\\NZURPJZNN\\ JW\JUVfU OXZV]UNZJ\[%< QJWMURWP[$
YUJWNZWJTXYYUJMN\RUU OZRU]O\UR^[[\ZJ\NPRWTXVVNZ f\PeZMNZXLQJT\R^R\N\NZ OhZ
^JZSNVfU UR[\J[ XLQYZRXZR\NZJ[%

4UMPXJWPMYVVWUEWIKM@WSGOLSPQV P_R %#%$!%#&#
@WUEWIKMVOEJSOXVSQU`HIRQIHQ`P

6ERHPMRKVTPERJaU JUMPXJWVPMY
%#%$!%#%)

6ERHPMRKVTPERJaU JUMPXJWVPMY
%#%)!%#&#

7VH VOCUM@AMK?D=GOEQEOAOAMN=IO
EJ@EG=OKMAMBWMPLLBWHFJEJC

7VH VOCUM@AMK?D=GOEQEOAOAMN=IO
EJ@EG=OKMAMBWMPLLBWHFJEJC

7N \ZN [\ZJ\NPR[TJ OXT][XVZfMNWeZ1
$" 3WW OXRVOETVFEVIUEWSGL V[VWIQEWMVOWEUFIWI

QIH JUMPXJWVPMYIW
.OO NG=L=BWMPONUOOJEJC=MBWMAOOGPJNG=LN>=NAM=OK?DGQ=HEO=OEQO=M>AOAIA@
BMEHPBONHEQAO!

)% *CC :H=<9;C6A9<D6CB<9EB?=6AH=:1A8I<<21A1<9EBBC9<1A
4\\ [TJYJ OhZ]\[e\\WRWPJZOhZNWPXMOXUTQeU[J PNWXVOZRU]O\[UR^%
E\eZTJ MN\^JZMJP[WeZJOZRU]O\[UR^N\XLQ[TJYJSeVURTJ ^RUUTXZR UeWN\%

*% 0>>?E1C9?>?38491<?76JA5CC 8I<<21AC6A9<D6CB<9E
4\\ PN OhZ]\[e\\WRWPJZOhZ]\^NLTURWPNWJ^OZRU]O\[UR^N\R UeWN\PNWXV
T]W[TJY#TXVYN\NW[]\^NLTURWPXLQRWWX^J\RXW%
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3WW OXRVOETVFEVIUEWSGL V[VWIQEWMVOWEUFIWI
QIH JUMPXJWVPMYIW

4=9B@=;?]23 $-

@YIUMKIVJUMPXJWVPMYVQ`P

' ;EHHCVJCOEHH J=OPMBWMBMEHPBONHEQ

(  .OOM=GOEQOUOKMONJUM=J=OPM

* :GT@@=@AKIMV@AJNKI MANPMNBWMBMEHPBONHEQAO

$# 3K@GPJNG=LKIBMEHPBONHEQAO

8WPXMT]W[TJYXVOZRU]O\[UR^N\PNZ JT\hZNZVhSURPQN\J\\ \J ^eUPZ]WMJMN
KN[U]\XLQYZRXZR\NZRWPJZ%< E\XLTQXUV[UeW[TJ MN\ORWWJ[NWPXMT]W[TJYXV
OZRU]O\[UR^N\#KfMN]ZKZ]TJZNW[YNZ[YNT\R^#VNWXLT[f]ZOhZ^JU\JZ$XLQJT\hZ
YNZ[YNT\R^N\%CZRXZR\NZRWPJZOhZOZRU]O\[UR^N\[TJ \aMURPJZN[aWJ[R MNWOa[R[TJ
YUJWNZRWPNWXLQ\RUUPfWPNW\RUU ^JZMJP[WeZJWJ\]Z[TJUU ^JZJPXMXLQNWTNU J\\
WfRWXVQNUJ UeWN\%AJ\]Z^fZM[JZKN\N\XLQWJ\]Z[Th\[NU[TJUU QJ N\\ [\JZT\
OZRU]O\[UR^[YNZ[YNT\RX̂LQMN\[TJ ^JZJNWTNU\ OhZKN[U]\[OJ\\JZNXLQ
\SeW[\NVeWJ\\ RW^N[\NZJR OZRU]O\[UR^N\%

)'



' ''

@[JWI
$ ETJYJ OhZ]\[e\\WRWPJZOhZN\\ T^JUR\J\R^\JZKN\NVNMOZRU]O\[UR^

$ FJ OZJV T^JUR\J\R^J]WMNZUJPOhZYUJWNZRWPOhZOZRU]O\[UR^

$ :N VhSURPQN\\RUU T^JUR\J\R^̂ NZT[JVQN\[]YYOhUSWRWP

;`P
<WXV[\ZJ\NPR[TJ OXT][XVZfMN\8\\ T]W[TJY[KJ[NZJ\XLQ[a[\NVJ\R[T\ JZKN\N
VNMOZRU]O\[UR^N\ORWW[\^fVfU OXZUeWN\1

%# *CC 8I<<21AC6A9<D6CB<9E75>?=;D>B;1@
>]W[TJYeZ N\\ ^RT\RP\ ^NZT\aPOhZJ\\ [TJYJ N\\ QfUUKJZ\OZRU]O\[UR ÔhZ
OZJV\RMNWR E\XLTQXUV[UeW%< UeWN\eZ ^RJUUJ M]T\RPJYfJ\\ Ve\J#
Yf^R[JXLQUaO\JOZJV OZRU]O\[UR^N\̂ eZMNWR [JVQeUU[MNKJ\\NW%
FRUU[JVVJW[VNMTXVV]WNZXLQJWMZJJT\hZNZWUeWN\]\^NLTUJẐ R
T]W[TJYXLQOhZ[\fNU[NOhZOZRU]O\[UR^#JUUNVJW[Ze\\XLQWJ\]Z[XV
NWTNU\ XLQYfN\\ NOONT\R^\ [e\\ WfZKN[U]\[OJ\\JZN#YXUR\RTNZXLQ
JUUVeWQN\R UeWN\%

&# G;1?38DCE53;<1;D>B;1@5>?=6A9<D6CB<9E5CB1<<1EHA45>2<1>4
;?==D>5A?381>4A11;CJA5A8J7
7N\ ORWW[T]W[TJYXVOZRU]O\[UR^N\[JUUJ ^eZMNW#̂ RUTN\ RWWNKeZJ\\ ^R
MNU[QJZ T]W[TJYXVWJ\]Z$XLQT]U\]ZUJWM[TJYN\XLQQ]Z^RWa\\SJZ
MNWWJYfN\\ QfUUKJZ\[e\\# W]XLQR OZJV\RMNW%HR QJZ T]W[TJYXV
^RUTJKRXUXPR[TJ#[XLRJUJ#T]U\]ZNUUJXLQQeU[XOZeVSJWMN̂ eZMNW[XV
^fZJWJ\]Z$XLQT]U\]ZXVZfMNWNZKS]MNZXLQQ]ZMNJW^eWM[%HR QJZ
XLT[f T]W[TJYXV^RUTJ^eZMNWMN\eZ [XVJ\\ZJQNZJZ ^fZJKNORW\URPJ
OZRU]O\UR^[]\h^JZN#XLQ^RUTJ^eZMNW[XVeZ ^RT\RPJ OhZWaJ
VfUPZ]YYNZ%HfZ\ [a[\NVJ\R[TJ JZKN\NVNMOZRU]O\[UR^N\[TJYJZ
[\Z]T\]ZNZOhZJ\\ ^R[TJ T]WWJOhUSJ]YY[eZ[TRUMJ QeWMNU[NZXLQ[N
NOONT\NZ J^OZRU]O\[UR^N\%H

)(



3WW N_QPMOWJUMPXJWVPMYVSQJU_QNEUL`PPFEUEPMYVVWMPEU

4=9B@=;?]23 %-

@YIUMKIVJUMPXJWVPMYVQ`P

$  ;EHHCUJCHECJ=OPMBWM=HH=

& .HHAI=JNMUOOAJ

+ 1OO MEGO BMEHPBONHEQ E NGKH=J

, 2MEHPBONHEQBWMCK@BKHGDUHN=

4UUJ [TJ T]WWĴ JZJ]\NXLQ]YYUN^JWJ\]Z$XLQT]U\]ZUJWM[TJYN\R
E\XLTQXUV[UeW%4\\ ^JZJR WJ\]Z$NUUNZ T]U\]ZUJWM[TJYOhZ^eUKNORWWJWMN[TJ
^JZJUe\\RUUPeWPURP\XLQ^JZMJP[WeZJ%B^JWJOZRU]O\UR^[]\h^JZNXLQKJZW[TJ
[\f R LNW\Z]VOXZOZRU]O\UR^[JZKN\N\%9ZRU]O\[UR êZ NWRW\NPZNZJMMNUJ^JZKN\N\
VNMOXUTQeU[JXLQRW\NPZJ\RXWKUJWMJT\hZNZ R E\XLTQXUV[UeW%

))



' ''

@[JWI
$ ETJYJ OhZ]\[e\\WRWPJZOhZNWPXMOXUTQeU[J PNWXVOZRU]O\[UR^

ETJYJSeVURTJ ^RUUTXZOhZOZRU]O\[UR^N\R UeWN\

$ E\eZTJ MN\^JZMJP[WeZJOZRU]O\[UR^N\

;`P
<WXVRW[J\[XVZfMN\8\\ SeVURT\ OZRU]O\[UR [̂XVOZeVSJZ QfUUKJZJUR^[[\RUJZ
ORWW[ \ZN VfU OhZUeWN\1

%# +A9<D6CB<9E5C6AH=:1A=H>>9B;?AB8H<B1?38<9EB;E1<9C5CB1=CHA
5> 9>C57A5A1445< 1EB1=8H<<BDCE53;<9>75>#
4ZKN\N\VNMOZRU]O\[UR R̂ UeWN\[TNZ JT\R^\ OhZJ\\ JUUJ VeWWR[TXZ[TJ
QJ VhSURPQN\\RUU ^R[\NU[NZR WJ\]Z$XLQT]U\]ZUJWM[TJYN\%HR JZKN\JZ
KZN\\VNMOZRU]O\[UR ÔhZJ\\ Of RW]\N^R[\NU[NZR OUNZ ^NZT[JVQN\[$
XVZfMNW%?eWN\[XURTJ JT\hZNZ^eZMNZJZOZRU]O\[UR^N\QhP\KJ[NZJ\Yf
MNOXUTQeU[X^RW[\NZ[XVPNWNZNZJ[%

)% (<<1<H>B=542?A71A581A>HA1C9<< E1A417B>HA1
< E\XLTQXUV[UeWPhZ^RYUJ\[OhZZhZNU[NXLQ]\XVQ][^R[\NU[N#
[JV\RMRP\ [XV^RKN^JZJZXLQ]\^NLTUJẐ fZJKNORW\URPJWJ\]Z$XLQ
T]U\]ZVRUShNZR XLQTZRWP [\JMXLQ\e\XZ\%BJ^[N\\̂ JZM]KXZR
E\XLTQXUV[UeWQJZ M][XVUeW[VNMKXZPJZNVhSURPQN\\RUU ^JZMJP[$
WeZJWJ\]ZOhZ]YYUN^NU[NZR WJ\]Z$XLQT]U\]ZUJWM[TJYN\OhZ^eU$
KNORWWJWMNXLQZNTZNJ\RXW%CUJWNZJZNR UeWN\\JZ QeW[aW\RUU XLQ
YZRXZR\NZJZOZRU]O\[UR^N\%7NWOa[R[TJYUJWNZRWPNWR UeWN\TeWWN\NLTWJ[
J^WeZQN\\RUU MNŴ JZMJP[WeZJWJ\]ZNWXLQ\RUUPfWP\RUU OZRa\XZOhZ
ZhZNU[NXLQUNT KUJWMKJZWXLQ]WPJ%< E\XLTQXUV[UeWVNM[RW
ZNUJ\R^\QhPJXLQhTJWMNKNOXUTWRWP[\e\QN\YZRXZR\NZJ[̂ JZMJP[$
WJ\]ZNWQhP\%:NWXVOa[R[TYUJWNZRWP[TJYJ[ XLT[f OhZ]\[e\\WRWPJZ
OhZWJ\]Z\]ZR[VOhZN\JPJ\\ N\JKUNZJ[XLQ]\^NLTUJ[̂ RUTN\XLT[fKRMZJZ
\RUU NWUN^JWMNUJWM[KaPM%

*% ,D>B;1@5>B;1J;1?=6A9<D6CB<9EB?=6A9B;61;C?A?38
B;F44B61;C?A=?C6FB9B;?38@BF;9B;?8H<B12<1>4;?==D>1<1
?38A579?>1<11;CJA5AB1=C1<<=H>85C9 <H>5CL
>]W[TJYNWXVOZRU]O\[UR^N\[XVOZeVSJWMNJ^Oa[R[TXLQY[aTR[T
QeU[J eZ PXMKUJWMUeWN\[TXVV]WNZXLQJUUVeWQN\%:NWXVJ\\ Uf\J
OZRU]O\[UR^N\\J YUJ\[R [NT\XZ[h^NZPZRYJWMN[JVVJWQJWP[TJYJ[
WJ\]ZURP\JT\R^R\N\NZ RWXVZJVNWOhZOZRU]O\[UR^#[XVPNZ Wa\\JXLQ
^RW[\NZURT^eU QX[RWMR^RMNW[XV[JVQeUUN\% B^JWJOZRU]O\UR^[KN[hTJZN
KURZRW[YRZNZJMNXLQ[\eZT\J J^OZRU]O\UR^[^NZT[JVQN\R [TXUJ XLQ
OhZNWRWPJZ%?eW[[\aZNU[N#TXVV]WNZXLQJWMZJJT\hZNZ JZKN\JZJT\R^\
\RUU[JVVJW[VNMRMNNUUJ^NZT[JVQN\NZ PNWXVJ\\ TXVV]WRLNZJXLQ
UaO\JPXMJN`NVYNUXLQ[\eZTJ OZRU]O\[UR^N\R [TXUJW%

)*



7RRSYEWMSRSGL HMEPSK JaU IWWL`PPFEUWJUMPXJWVPMY

4=9B@=;?]23 &-

@YIUMKIVJUMPXJWVPMYVQ`P

%  :O=MGOAJC=CAI=JCK?DN=IQAMG=J

)  4VHH>=MMACEKJ=HOEHHQUSO K?DH=J@N>TC@NPOQA?GHEJC

9ZRU]O\[UR^N\JWYJ[[J[XLQ]\^NLTUJ[NO\NZ VNMKXZPJZNW[KNQX^%BVZfMNW
[XVeZ NO\NZ[J\\J ]\^NLTUJ[XLQPNWXVJ\\ JW^eWMJWa\NTWRT XLQVN\XMNZ
]YYWf[N\\ Ke\\ZNZN[]U\J\%9ZRU]O\[UR^N\[JZKN\[VN\XMNZ]\^NLTUJ[OhZJ\\ [TJYJ
^RUUTXZOhZN\\ QfUUKJZ\OZRU]O\[UR [̂XV[\eZTNZ ZNPRXWJUUJWM[KaPM[]\^NLTURWP%

)+



' ''

@[JWI
$ 9ZRU]O\UR^[JZKN\N\[TJ ^JZJR OJ[ VNM[JVQeUU[]\^NLTURWPNW

$ 4ZKN\N\VNMN\\ QfUUKJZ\OZRU]O\[UR [̂\eZTNZ ZNPRXWJU\RUU^e`\$XLQ
UJWM[KaPM[]\^NLTURWP%

;`P
<WXVRW[J\[XVZfMN\<WWX^J\RXWXLQ]\^NLTURWPOhZN\\ QfUUKJZ\OZRU]O\[UR ÔRWW[
OaZJVfU OhZUeWN\1

%# )5C 69>>B 5> 5C12<5A14BCAD;CDA 6JA491<?7?38B1=E5A;1>=5<<1>
<H>5CB1;CJA5A?389>CA5BB5>C5A 9>?=6A9<D6C<9EB?=AI45C
7N\ ORWW[NW]\^NLTUJM[\Z]T\]ZOhZ[JV^NZTJWXLQT]W[TJY[]\Ka\N
VNUUJWZNPRXWJUJJT\hZNZXLQTXVV]WNZ#VNUUJWTXVV]WJUJ
O]WT\RXWNZ!VRUSh#QeU[J# [JVQeUU[YUJWNZRWP#\]ZR[V"XLQVNUUJW
XOONW\URPJJT\hZNZXLQLR^RU[JVQeUUN#JTJMNVR XLQWeZRWP[UR R̂ UeWN\%

)% (A25C5C =54 6A9<D6CB<9E5C9 <H>5C6J<:5AB1=8H<<BDCE53;<9>75>=54
9>>?E1C9?>?386JA>F5<B575>?=DCE53;<9>71E@A?35BB5A!
=5C?45A?38D@@<5E5<B5A#
< E\XLTQXUV[UeW^fPJZ^R\N[\J J\\ JZKN\JVNMOZRU]O\[UR^N\YfWaJ
[e\\% :NWXVJ\\ RW^XU^NZJXLQYZJ\JVNM^fZJVfUPZ]YYNZ#NWPJPNZJ
XLQ[TJYJMNUJT\RPQN\ R JUU\ OZfWRMg\RUU YUJWNZRWPXLQPNWXVOhZJWMN
[TJYJ[ RW\ZN[[NXLQTeW[UJJ^ePJZ[TJY% AaJ\NTWRTNZ XLQVN\XMNZ
OhZJ\\ \RUUPeWPURPPhZJ#TXVV]WRLNZJXLQYfJWMZJ[e\\ [TJYJ N\\ UeW
MeZOZRU]O\[UR^N\]\^NLTUJ[OhZJUUJ# [f^eU]\h^JZNW[XVOhZUeWN\[XURTJ
RW\ZN[[NW\NZ#eZ T]W[TJY[XLQTXVYN\NW[QhSJWMNXLQJ\\ZJT\R^J [e\\
J\\ \J [RP JWXURTJ]\VJWRWPJZ%

*% +A9<D6C<9EBD@@<5E5<B5AHA5> 9>C57A5A1445< 1E25BJ;B>HA9>75>
?38294A1AC9<< 5> 8I<<21ADCE53;<9>71E<H>5CB<1>4B2F74
< UeWN\[TJYJ[ PXMJOhZ]\[e\\WRWPJZOhZOhZNWRWPJZ#WJ\]Z\]ZR[V$
OhZN\JPJZN#TXVV]WNZXLQJWMZJJT\hZNZ J\\ NZKS]MJVfWPJ
JT\R^R\N\NZ [XVPhZJ\\ WaJPZ]YYNZJ^VeWWR[TXZ]YY\eLTNZOZRU]O\[$

UR^N\YfN\\ QfUUKJZ\[e\\% 7N\ [TJ ORWWJ[NWKZNMMJ^JT\R^R\N\NZXLQ
YZXM]T\NZRWXVOZRU]O\[UR X̂LQWJ\]Z\]ZR[V%

+% 09<<7I>75>?38C9<<7H>7<9785C5>C9<< >1CDA"?38;D<CDA<1>4B;1@5C
B;1B;5 @I7?41E9<<;?A2I456JA=1A;H71A5?38
6A9<D6C<9EBDCJE1A5#

G\JWWJ\]ZQJZ ^RRWPJWJ\]Z]YYUN^NU[NZ%FRUU[JVVJW[\JZ ^R^JZJXV
^fZJZNWJ%< OZRU]O\[UR^N\[Vh\[OUNZJ XURTJ JT\hZNZVNMXURTJ
YNZ[YNT\R^%:NWXVKZJXLQ\RMRPJMRJUXPNZ[TJYJ[ [JV[aWXLQ\RUUR\
\RUU ^JZJWMZJ%

),



& % $! 4UMPXJWVPMY

9ZRU]O\UR^[[\ZJ\NPRWR E\XLTQXUV[UeWeZ N\\ ^NZT\aPOhZJPNZJWMN%BLQ W]
KhZSJZMN\ZXURPJ

?eW[[\aZNU[NWE\XLTQXUVTXVVNZ R OXZ\[J\\MRJUXPXLQ[JV^NZTJWVNM
KNZhZMJRW\ZN[[NW\NZ\J OZJV NWW]UePN[JWJUa[XLQQJWMURWP[YUJWNZOhZJ\\ Wf
^fZJ[\ZJ\NPR[TJ OXT][XVZfMNWXLQOZRU]O\[UR^[VfU%7N[[J TXVVNZJ\\ ]\Pf
ROZfW[\ZJ\NPRWXLQa\\NZURPJZNTXWTZN\R[NZJf\PeZMNZ# RW[J\[NZ#]YYOhUSWRWP[$
Vf\\ [JV\ PXMJN`NVYNU%?eW[[\aZNU[NWE\XLTQXUVTXVVNZ R [R\\ We\^NZT
JZKN\J^RMJZNVNM[\ZJ\NPRWXLQOXZ\[e\\J[YZRMJT]W[TJYXVOZRU]O\UR^[$
YXUR\RTNWOhZJ\\ VXKRUR[NZJOUNZ [JVQeUU[JT\hZNZXLQXZPJWR[J\RXWNZJ\\
OhUSJMNW%

E\ZJ\NPRWPNZ NWPZ]WMUePPJWMN̂RUSJXLQN\\ ZJV^NZT OhZJZKN\N\VNM
OZRU]O\UR^[YXUR\RTNWR E\XLTQXUV[UeW$ 9hZJ\\ VhSURPPhZJZNPNUK]WMNW
]\N^R[\NU[NR WJ\]Z$XLQT]U\]ZUJWM[TJYN\OhZJUUJ RW^fWJZN\RUU )'*'% EaO\N\eZ
J\\ [\eZTJ MN\UfWP[RT\RPJ JZKN\N\VNMOZRU]O\UR^[YXUR\RTNW#MeZWaLTNUW\RUU
OZJVPfWPeZ [JV^NZTJW%9]WMNZJYfQ]ZM]XLQMRWXZPJWR[J\RXŴRUU
VNM^NZTJ\RUU MN\

BV ^ReZ VfWPJ[XV WfUfWP\%

)-



0MPEKSU

' ' '

0MPEKE /- @WUEWIKMRVOSTTPMRKEUWMPP ERHUE YIUOVEQLIWIU

0MPEKE 0- 6XU LEU VWUEWIKMRWEKMWVJUEQ

0MPEKE 1- @WaH M EUFIWIWQIHJUMPXJWVQ`PIR

).



'' ,

0MPEKE /- @WUEWIKMRVOSTTPMRKEUWMPP ERHUE
YIUOVEQLIWIU

?eW[[\aZNU[NWE\XLTQXUV[UeW[TJ ^NZTJ OhZJ\\ WJ\RXWNUUJVfU OfZ PNWXV[UJP
R UeWN\#[JV\RMRP\[XVQeW[aW[TJ \J[ \RUU ZNPRXWJUJOhZQfUUJWMNWXLQ
OhZ]\[e\\WRWPJZ%< ^NZT[JVQN\[YUJWNWOhZ)')' ZNMX^R[J[?eW[[\aZNU[NW
E\XLTQXUV[UeW[\ZJ\NPR[TJ VfU MeZOZRU]O\[UR ÔRWW[VNMKUJWM
VfUYZNLR[NZRWPJVJ%

DNPNZRWP[]YYMZJPN\TZRWP OZRU]O\[UR Q̂JZ TXYYURWPJZ\RUU NWQN\NWOhZ[XLRJU
]\^NLTURWP[YRUX\YZXSNT\N\OhZ[JVXZMWJ\OXUTQeU[XJZKN\N%9ZRU]O\[UR^[\ZJ\NPRW
KURZN\\ J^OUNZJ ^NZT\aPOhZJ\\ [TJYJKe\\ZNOhZ]\[e\\WRWPJZOhZN\\ QeU[X$
OZeVSJWMNXLQOhZNKaPPJWMNJZKN\NOhZNWPXMXLQSeVURT QeU[J OhZJ\\ Wf
OXUTQeU[XYZXYX[R\RXWNW[VfU XVNWPXMXLQSeVURT QeU[J R QNUJ KNOXUTWRWPNW
RWXVNWPNWNZJ\RXW!YZXY%)'(.&(/1)+0"%

9ZRU]O\[UR^[\ZJ\NPRWeZ XLT[f N\\ ^NZT\aPOhZJ\\ [JVXZMWJ#T^JUR\N\[[eTZJ NUUNZ
]\^NLTUJRW\NZWJXLQN`\NZWJYZXLN[[NZ#T]W[TJY[]\Ka\NXLQMRJUXPRWXV
[JVQeUU[YUJWNZRWPNWR [aO\NJ\\ [eTNZ[\eUUJ SeVURT \RUUPfWP\RUU PZhWa\XZOhZ
ZNPRXWNW[RW^fWJZN%<MJP\J[ MNOZRU]O\[UR^[UR^[YXUR\R[TJYZRXZR\NZRWPJZ]YŶ RM
MRJUXPNWVNMTXVV]WNZWJRWXVZJVNWOhZYZXLN[[NZ[XVMZR^[J^
[JVQeUU[YUJWNZRWP[J^MNUWRWPNW%?eW[[\aZNU[NWJZKN\JZXLT[fVNM[TaMMJ^
WJ\]Z[JV\ \RUUPfWPNW\RUU \e\XZ\[WeZJWJ\]Z#PNWXVKUJWMJWWJ\[J\[WRWPNW
4UMZRP UfWP\\RUU WJ\]ZNW%D]W\XVR UeWN\PhZ[RW[J\[NZOhZJ\\ hTJVhSURP$
QN\NZWJOhZOZRU]O\[UR X̂LQ^eVJWJ\]Z$XLQ]YYUN^NU[N^eZMNW%E\XZJRW[J\[NZ
PhZ[J^?eW[[\aZNU[NW#TXVV]WNZWJXLQh^ZRPJVJZTOhZ^JU\JZNOhZJ\\
JWUePPJNW\ZgNZ#UNMNZ#^RWM[TaMM[JV\ [TaU\WRWPXLQJWWJWRWOXZVJ\RXWOhZ
J\\ hTJ \RUUPeWPURPQN\NW\RUU WJ\]ZNW%

9ZRU]O\[UR Q̂JZ \aMURPJTXYYURWPJZ\RUU \RUU^e`\YXUR\RTNWPNWXVUJWM[KaPM[$
]\^NLTURWPXLQWJ\]Z\]ZR[V%AJ\]Z\]ZR[VKRMZJZ\RUU J\\ [\eZTJ MNWZNPRXWJUJ
J\\ZJT\R^R\N\NWXLQVNM^NZTJZ\RUU NW[\JZT# QfUUKJZ]\^NLTURWPXLQZNPRXWJU
\RUU^e`\%E\ZJ\NPRWeZ N\\ ^NZT\aPOhZJ\\ [JVXZMWJXURTJ [\hMRW[J\[NZRWXV\RUU
N`NVYNUMRPR\JUR[NZRWPNUUNZ UJWM[KaPM[]\^NLTURWP[OZfPXZ%

?eW[[\aZNU[NWR E\XLTQXUV[UeWJZKN\JZVNMJ\\ \J OZJV NW[TXP[[\ZJ\NPR%
ETXP[[\ZJ\NPRW[TJ RWWNQfUUJNWPNVNW[JVKRUMJ^MN]\VJWRWPJZ[XVeZ
^RT\RPJ OhZNWYX[R\R ]̂\^NLTURWPOhZ[TXPNWR E\XLTQXUV[UeWXLQQ]Z^R
\RUU[JVVJW[TJW JZKN\JVNMMNV%< OhZUeWPWRWPNW[TJ JZKN\N\VNMNW
ZNPRXWJU[TXP[[\ZJ\NPR KRMZJ\RUU hTJMMNUJT\RPQN\ XLQOhZ[\fNU[NOhZXURTJ
YNZ[YNT\R X̂LQRW\ZN[[NWVNMTXYYURWP\RUU UeWN\[[TXP XLQMN[[Wa\\SJWMN#\RUU
N\\ QfUUKJZ\KZ]TJWMNXLQKN^JZJWMNJ^[TXP# UhW[JV\OhZN\JPJWMNVNM
TXYYURWP\RUU [TXP XLQ\RUU NWSeVURT XLQSeV[\eUUM\RUUPfWP\RUU [TXP XLQVJZT
KUJWMUeWN\[KNOXUTWRWPXLQKN[hTJZN%

)/



4ZKN\N\VNMNWZNPRXWJU[TXP[[\ZJ\NPR OhZE\XLTQXUV[UeWTXVVNZ J\\ YfPf
)')'$)')) XLQKaPPNẐ RMJZNYfMNW[JV^NZTJWVNUUJWJT\hZNZ R ZNPRXWNW
[XVPZ]WMUeMN[]WMNZ)'(0 RWXVZJVNWOhZYZXSNT\N\DNPRXWJUJRW[J\[NZOhZ
[TXP R E\XLTQXUV[UeW%

;JWMURWP[YUJWNWOhZPZhWRWOZJ[\Z]T\]ZRWWNQfUUNZVfWPJYZNLR[NZRWPJZOhZ
OZRU]O\[UR^%9ZRU]O\UR^[\ZJ\NPRW[TJ \RUU[JVVJW[QJWMURWP[YUJWNW]\PhZJNW
[JV[\eVVRP PZ]WMOhZJZKN\N\VNMOZRU]O\[UR R̂ UeWN\%

5NQX^N\J^J\\ \J OZJV NWZNPRXWJU[\ZJ\NPR TJWXLT[f^JZJN\\ [e\\ J\\ Yf^NZTJ
MNYZXLN[[NZ[XVMZR^[YfTXVV]WJUWR^f%7ZaP\NWOSeZMNMNUJ^UeWN\[
TXVV]WNZMZR^NZYZXLN[[NZ[XVTXVVNZ J\\ ZN[]U\NZJR JW\JPJWMN\J^
TXVV]WJUJOZRU]O\[YUJWNZ]WMNZYNZRXMNW)'(0$)')'%

?eW[[\aZNU[NW[JZKN\NVNMOZRU]O\[UR T̂XYYUJZe^NWJW\RUU ZNPRXWNW[JZKN\N
VNMPZhW[TJW[KN\aMNU[N#RW\NVRW[\WeZMN\PeUUNZ J\\ [\eZTJ [aWNZPRNZVNM

)0



0MPEKE 0- 6XU LEU VWUEWIKMRWEKMWVJUEQ
?eW[[\aZNU[NWE\XLTQXUVQJZ PNWXVOhZ\OUNZ\JUN\ _XZT[QXYYJZMeZUeWN\[
[JV\URPJ TXVV]WNẐ JZR\RWKS]MWJ%EaO\N\VNMMN\\J^JZJ\\ MNU[Of T]W[TJY
XV^RUTJ]\VJWRWPJZXLQKNQX [̂XVORWW[QX[TXVV]WNZWJOhZJ\\ Wf
OZRU]O\UR^[VfUNW#MNU[OhZJ\\ [TJYJ NWOZRU]O\UR^[[\ZJ\NPR[XVeZ ZNUN^JW\
\RUU[JVVJW[%

<WUNMJWMN_XZT[QXY[\XPOZJV MN\ZN [\ZJ\NPR[TJ OXT][XVZfMNWJ%
8O\NZOhUSJWMN_XZT[QXY[QJZ TZN\[J\ Z]W\OXT][XVZfMNWJOhZJ\\ PNVNW[JV\
[e\\J ZNUN^JW\JVfU% 8WZNONZNW[PZ]YYTXYYUJ\\RUU JZKN\N\QJZ [\h\\J\VNM
YNZ[YNT\R ÔZfWKUJWMJWWJ\KN[hT[WeZRWP#[TXP[KZ]T#OZRU]O\[RMZX\\NZXLQ
WJ\]Z^fZM%DNONZNW[PZ]YYNWQJZ TXVVR\ OZfWYZR^J\J$#RMNNUUJXLQJWMZJ
XOONW\URPJJT\hZNZ%

:NWXVJ\\ MNU\JR TXWONZNW[NZXLQ[NVRWJZRNZ\RUU[JVVJW[VNMh^ZRPJ
?eW[[\aZNU[NZ#JWMZJVaWMRPQN\NZXLQJTJMNVR# [JV^NZTJ\VNMZNPRXWJUJ
JT\hZNZXLQ\JPR\ MNUJ^ZNUN^JW\TXVYN\NW[RWXV̂ fZNPNW^NZT[JVQN\ QJZ ^R
\JPR\ MNUJ^ZNUN^JW\XV^eZUM[KN^JTWRWPXLQT]W[TJY%

9ZRU]O\UR^[[\ZJ\NPRWZNVR\\NZJ[ KZN\\\RUU UeWN\[JT\hZNZ]WMNZ)')'%

DNVR[[RW[\JW[NZ1
5X\TaZTJTXVV]
7JWMNZaM[TXVW
8TNZh TXVV]W
;JWRWPNTXVV]R
;]MMRWPNTXVVR
=eZOeUUJ TXVV]W
?RMRWPh[\JM
AJLTJ TXVV]W
AXZZ\eUSNTXVV]
AaT^JZW[TXVVR
AaWe[QJVW[TXVV]W
EJUNV[ TXVV]W
ERP\]WJTXVV]W
EXUUNW\]WJTXVV]W
EXUWJ[\JM
E\XLTQXUV[\JM
E]WMKaKNZP[[\JM
EhMNZ\eUSNTXVV]W
FaZN[hTXVV]W
FeKaTXVV]W
GYYUJWM[He[KaTXVV]W

AJ\]Z[TaMM[OhZNWRWPNW
ELX]\NZWJ@eUJZMJUNW
9ZRU]O\[OZeVSJWMN\ZNPRXW@eUJZMJUNW
ETeZPfZM[[\RO\NU[NW
E\XLTQXUV[RMZX\\NW
?D9 @eUJZMJUNW
AJ\]Z[TXUNOhZNWRWPNWE\XLTQXUV[UeW
DNPRXWE\XLTQXUV
ETXP[[\aZNU[NW
E\XLTQXUV4ZLQRYNUJPX
IRUU G\
CZX4L\R^R\a
?RMJOZRU]O\[PfZM

*'



' ' '
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