
#!$ $" %  (1-0/3! gZHPZ/*4(&)*4 KL @LXVP`
NTHT LT'+.&%:R L[Z [T MPRY K[ ShSL TUS W[L R[P# W[P
L]LXeH RH SgKLJPTL KHTY RH JHVPZHRL K[ BU[YYPRRUT
K[XHTZ RH VXLSPfXL SUPZPg K[GF:::L YPfJRL% 4L KLXTPLX
MUTKH# RL(- TU\LSIXL ',(.# [T IgTgMPJL KHTY R gNRPYL
KL CHPTZ`=HZOPL[# LZ HMMLJZH W[PT_L RP\XLY KL XLTZLc
R LJJRgYPHYZPW[L W[P JOHTZLXHPZ R 6\HTNPRL KHTY JLZZL
gNRPYL# RL KPSHTJOL LZ RLY QU[XY KL MhZLY KL VXgJLVZL%
ET YLJUTK MPRY KL =PJOLR# CgIHYZPLT# M[Z VXPL[X KL
4UXTLPRRH`K[aa4UTMPLTZ!',(*`',*," LZ YU[Y`JURRLJZL[X
KL RH 4OHSIXL HVUYZURPW[L% =PJOLR @LXHXTH[ H\HPZ
gVU[Yg 4URUSIL BP[ W[P R[P KUTTH# LTZXL H[ZXLY
LTMHTZY# ;gXkSL%
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#!$ $" %  '>9?4/!" MPRY KL =PJOLR @LXHXTH[
LZ KL 4URUSIL BP[ LSIXHYYH RH JHXXPfXL LJJRgYPHYZPW[L
LZ UIZPTZ LT',,&# R HXJOPKPHJUTg KL FHRRLYVPX# W[P R[P
KUTTH RH Q[XPKPJZPUT YLPNTL[XPHRL Y[X RL RPL[ KL RH
@H\H LZ Y[X RH JOHVLRRL KL >UZXL`5HSL K[ 4OdZLH[
K E:ZXLXH% <L/ H\XPR',-&# ;gXkSL @LXHXTH[ MPZ HVVLR
JUSSL K HI[Y JUTZXL R g\hW[L K 6RTL FPTJLTZ KL
=HXNHXPZ#c RH Y[PZL KL RH \PYPZL KL R gNRPYL KL CUXfKL
MHPZL VHX JL VXgRHZ% :R UJJ[VH R HXJOPKPHJUTg KL FHRRLY`
VPX Q[YW[ c RH MPT K[ SUPY KL KgJLSIXL',.-# KHZL KL
YH SUXZ%

#!$ $" %  *>,+:;1/5! XLe[Z RL ZPZXL KL IU[X`
NLUPY KL @LXVPNTHT# RL() Q[PRRLZ','*% :R H\HPZ gVU[Yg
2TZUPTLZZL W[P SU[X[Z LT',(. LZ H\HPZ L[ K LRRL LTZXL
H[ZXLY LTMHTZY ;gXkSL# KUTZ RH TUZPJL Y[PZ# LZ FPJZUPXL
gVU[YL K 2TKXg 3UYJO# R H[ZL[X KLY%-61.5 )* ,1014
$%"#(#&)'*#!  

#!$ $" %  '>9?4/ 2/!" MPRY K[ VXgJgKLTZ# YL
SHXPH LT','& c 4HZOLXPTL ;URP# MPRRL K 2TKXg ;URP#
2&+85 KL FPRRLRUTN[L`KLRY`=UTZY% 4LRRL`JP gZHTZ KgJg`
KgL# ;gXkSL KL @LXHXTH[ JUT\URH LT YLJUTKLY TUJLY
H\LJ BUYL 8LTgXfY% 5fY',(*# PR VUXZHPZ RL ZPZXL KL
YLPNTL[X KL <HXUW[L`KLY`2RIfXLY# LZ H[ SUPY K HUlZ
',)/ PR MPN[XHPZ KHTY RLY XHTNY KLY TUIRLY JHZHRHTY
W[P JUSVUYHPLTZ R HXSgL KL 5HRSHJL KL A[gXHPZ%
5HTY RL ZLYZHSLTZ W[ PR MPZ RL(& KgJLSIXL ',+)#
;gXkSL KL @LXHXTH[ KLSHTKHPZc hZXL LTYL\LRP KHTY
RL JH\LH[ KL MHSPRRL JXL[Yg YU[Y R gNRPYL CHPTZ`;LHT
KL @LXVPNTHT# KL\HTZ RH NXPRRL K[ SHjZXL`H[ZLR% ET
TH\PXL !RLY HXSLY KL RH SHPYUT"# gZHPZ YJ[RVZg Y[X RH
VPLXXL ZUSIHRL% ;gXkSL KL @LXHXTH[ SU[X[Z LT',,&
LZ RHPYYH [T MPRY HVVLRg ;UYLVO%
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#!$ $" %  '6:/70 ./!" MPRY K[ VXgJgKLTZ# \PZ
YLY IPLTY JUTMPYW[gY VHX <U[PY G:F LZ HZZXPI[gY# RL
(+ UJZUIXL',+)# c 3LXZXHTK KL 3X[LRO# SHXgJOHR KL
JHSVLZ RPL[ZLTHTZ KL XUP KL RH JPZHKLRRL KL @LXVPNTHT%
:R VXPZ VUYYLYYPUT KL RH YLPNTL[XPL KL <HXUW[L# LT
',,&# HVXfY RH SUXZ KL YUT VfXL% <L- YLVZLSIXL ',,)#
;UYLVO KL @LXHXTH[ VXhZH YLXSLTZ KL MPKgRPZg H[ XUP
KL 7XHTJL# LTZXL RLY SHPTY KL 7XHTeUPY BUSHT^H#
\PN[PLX KL BU[YYPRRUT LZ FHRRLYVPX% :R SU[X[Z LT',-.#
RHPYYHTZ ZXUPY MPRY0 2TZUPTL# YUT OgXPZPLX# KUTZ RH TUZPJL
Y[PZ1 7gRP]# JOHTUPTL K 6RTL# KgJgKg LT'-',1 LZ
;gXkSL W[P gZHPZ JHVPZHPTL K PTMHTZLXPL H[ XgNPSLTZ
KL BU^HR`BU[YYPRRUT LT',/,%
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#!$ $" %  #5;615/ ./!" MPRY HjTg LZ OgXPZPLX K[
VXgJgKLTZ# JUTZXHJZH HRRPHTJL# RL) HUlZ ',.&# H\LJ
=HNKLRLPTL 6YVXLX KL 4UVUTY# MPRRL KL 5USPTPW[L
6YVXLX`3[P]LZ# IU[XNLUPY KL @LXVPNTHT # LZ KL 8LXZX[KL
KL 4UVUTY SHXPgL LT YLJUTKLY TUJLYc BH^SUTK
KL BUJHIX[TH KL GHSSHX% 2TZUPTL KL @LXHXTH[ L[Z
KLYUT gVU[YL KL[] MPRY0 5USPTPW[L# KUTZ RH TUZPJL
Y[PZ1 8HiZHT# XLRPNPL[] IgTgKPJZPTc 4[]H1 LZ [TL
MPRRL# =HNKLRLPTL# W[P [TPZ YLY KLYZPTgLYc JLRRLY KL
;UYLVO KL CHXKH% :R SU[X[Z LT',/( LZ YH \L[\L
JUT\URH LT YLJUTKLY TUJLY# RL', KgJLSIXL ',/,# H\LJ
;LHT KL 3HX[ZLRR%
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#!$ $" %  %641518</ .6!" MPRY LZ Y[JJLYYL[X
K[ VXgJgKLTZ# YLPNTL[X KL <HXUW[L`KLY`2RIfXLY#
gVU[YH# LT'-' '# DOgUKUXPTL KL 4HSVX.KUT KL CHT`
5PUTPY# KUSPJPRPgLc @LXVPNTHT% :R SU[X[Z YHTY
RHPYYLX KL VUYZgXPZg# LZ YH \L[\L# VHX RL ZLYZHSLTZ
W[ LRRL MPZ# RL) SHP '-*-# JUTYZPZ[H VU[X OgXPZPLX YUT
MXfXL# 3UTH\LTZ[XL KL 4HSVXLKUT% <H YLPNTL[XPL KL
<HXUW[L`KLY`2RIfXLY M[Z Kg\UR[Lc ;UYLVO KL CHXKH#
VLZPZ`TL\L[ KL 5USPTPW[L KL @LXHXTH[% 2[ SUSLTZ
KL RH Bg\UR[ZPUT# [TL KLSUPYLRRL KL CHXKH UJJ[VHPZ
JL MPLM% 6RRL gVU[YH VR[Y ZHXK =% KL 3UXKLY%
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"$# ! #  &:++-!" KL MHSPRRL PYXHgRPZL LZ K UXPNPTL
VUXZ[NHPYL# gZHPZ RL VLZPZ`MPRY K[ VOPRURUN[L ;HJUI`
9UKXPN[L_ @gXLPXL# R [T KLY VR[Y YH\HTZY PTYZPZ[ZL[XY
KL YU[XKY`S[LZY% :R THW[PZc 3UXKLH[] RL (+ TU\LS`
IXL '.&, LZ L[Z VU[X MXfXL RL JgRfIXL PTK[YZXPLR ;HJUI`
@gXLPXL% m1HHJ @gXLPXL M[Z gZXUPZLSLTZ RPgc RH MUXZ[TL
LZ c ZU[ZLY RLY UVgXHZPUTY MPTHTJPfXLY KL JLR[P`JP%
DU[Y RLY KL[] M[XLTZ RUTNZLSVY YPSVRLY JU[XZPLXY
K HMMHPXLY LZ Y HZZHJOfXLTZ H\LJ MLX\L[X KL'.(/ c '.)*
c RH YLJZL CHPTZ`CPSUTPLTTL% <UXYW[L Y UXNHTPYH RL
JOLSPT KL MLX KL CHPTZ`8LXSHPT W[P KL\HPZ YLX\PX KL
SUKfRL H[] RPNTLY VXUQLZgLY# 6SPRL LZ :YHHJ @gXLPXL



KS JK[OSWKSY GJPZJOIGYGOWKX XTZX QG MGWGSYOK JK
BTYNXINOQJ" J 6OINYGQ" JK DNZWSK]XXKS KY JK ;$ 5G[OQ_
QKWX$ 4K LZY Q TWOMOSK JK QKZW WdUZYGYOTS KY JK QKZW
LTWYZSK$ @QZX YGWJ" OQX KSYWKUWOWKSY XTZX QKX ReRKX
GZXUOIKX QG ITSXYWZIYOTS JZ INKROS JK LKW JZ >TWJ$
6S &-*'" QKX LWcWKX @dWKOWK WdGQOXcWKSY QG UQZX NGWJOK JKX
IWdGYOTSX LOSGSIOcWKX JK Q dUTVZK" QG#.&*414 )4-4/$+(
'2 "/4'*1 ,.%*+*(/ LTSJdK G ; IGUOYGQ JK XTO\GSYK ROQ_
QOTSX" XTWYK JK HGSVZK ITRRGSJOYGOWK" VZO ORUWORG
QG UQZX [O[K ORUZQXOTS a YTZYK Q OSJZXYWOK KZWTUdKSSK
KY JTSY QKX WKXXTZWIKX UWOROYO[KX" XGSX dROXXOTSX
J THQOMGYOTSX SO J GIYOTSX STZ[KQQKX XZLLOWKSY GZ\
LTSJGYKZWX UTZW RKYYWK a LQTY" JGSX QKX UWKROcWKX
GSSdKX" ZS MWGSJ STRHWK JK XTIOdYdX LOSGSIOcWKX"
J TUdWGYOTSX KY J KSYWKUWOXKX/ QG LZXOTS JKX ITRUG_
MSOKX JZ MG^" IKQQK JKX ITRUGMSOKX J TRSOHZX" QK
8WGSJ 9gYKQ JZ <TZ[WK" QKX INKROSX JK LKW KY QK
IWdJOY RTHOQOKW KXUGMSTQX" QKX INKROSX JK LKW WZXXKX"
Q GIVZOXOYOTS JKX INKROSX JK LKW GZYWOINOKSX GZ UWO\
JK YWTOX IKSYX ROQQOTSX" JKX UWeYX J KS[OWTS VZOS^K
IKSYX ROQQOTSX GZ\ JO[KWX INKROSX JK LKW LWGSbGOX$
4KX RZQYOUQKX GLLGOWKX LZWKSY YWGOYdKX JGSX Q KXUGIK JK
IOSV GSSdKX %-*'_&-*,!$ FKWX Y-+'" QG 4TRUGMSOK JZ
=OJO JKRGSJGOY QG ITSIKXXOTS J ZSK QOMSK JK 4KYYKa
=GWXKOQQK$ 4KYYK QOMSK JK[GOY IgYT]KW QK QOYYTWGQ0 KQQK
GZWGOY LGOY ITSIZWWKSIKa QG QOMSK @GWOX_<]TS_=dJO_
YKWWGSdK VZO GWWO[K PZXVZ a 4KYYK$ <G 4TRUGMSOK JZ
=OJO" Th JTROSGOKSY QKX JKZ\ LWcWKX 6ROQK KY :XGGI
@dWKOWK" INKWINGOY ZS GUUZO JGSX Q TUOSOTS JKX UTUZ_
QGYOTSX JK QG WdMOTS JZ CZJ_6XY$ AZKQVZKX UKWXTSSG_
QOYdXJK @KWUOMSGS X dYGOKSY JdPa ROXKX KS WKQGYOTS
G[KI :XGGI @dWKOWK$ 4 dYGOKSY 2ZMZXYK <QTZHKX" 4NGW_
QKX JK <G^KWRK" 7$ @GXXGRG" J GZYWKX KSITWK" GZ\_
VZKQX OQ LGZY PTOSJWK" 9KSWO 8GWGZ" G[TZd JK QG
4TRUGMSOK" KY CYdUNGSK 3dJTX" XTS G[TIGY$ 2ZMZXYK
<QTZHKX dIWO[OY a :XGGI @eWKOWK UTZLQZO TLLWOW QG IGS_
JOJGYZWK a QG JdUZYGYOTS JGSX QKX @]WdSdKX_?WOKS_
YGQKX$ 4KQZO_IO SK [TZQGOY UGX KSITWK XK UWTSTS_
IKW" RGOX OQ RGSiZ[WG JcX QTWX JK LGbTS a WKSJWK
XGSX KLLKY Q OS[KXYOYZWK GIITWJdK a ;ZXYOS 5ZWGSJ$
ESK JdQdMGYOTS JK UGWYOXGSX J :XGGI @eWKOWK UGWYOY JK
@KWUOMSGS UTZW LGOWK ZSK JdRGWINK GZUWcX JK >GUT_
QdTS ::: QZO_ReRK" KS LG[KZW JK QG JKRGSJK JK ITS_
IKXXOTS JZ INKROS JK LKW JK 4KYYKa =GWXKOQQK$ <G
JdQdMGYOTS OS[OYG TZ LOY OS[OYKW ;ZXYOS 5ZWGSJ a Q GI_
1ITRUGMSKW GZ\ DZOQKWOKX" ITRRK JdUZYd JZ JdUGW_
YKRKSY0 OQ WdUTSJOY UGW ZS WKLZX LTWRKQ$ ;ZXYOS
5ZWGSJ dYGOY NTXYOQK J GOQQKZWX a QG 4TRUGMSOK JZ
=OJO" JTSY QKX GJROSOXYWGYKZWX dYGOKSY QOHWK_dINGS_
MOXYKX KY OQ dYGOY YTZY_a_LGOY Jd[TZd a QG 4TRUGMSOK
@GWOX_<]TS_=dJOYKWWGSdK$ 2UWcX QK WKLZX JK ;ZXYOS
5ZWGSJ" :XGGI @dWKOWK S NdXOYG UQZX" KY XGSX XK UWT_
STSIKW KSITWK TZ[KWYKRKSY" KS[T]G JGSX QK JdUGWYK_
RKSY ZS G[TIGY" INKL JZ ITSYKSYOKZ\ GZ 4WdJOY
RTHOQOKW" JTSY OQ dYGOY UWdXOJKSY" UTZW UWdUGWKW XG

IGSJOJGYZWK$ =$ <OWKZ\ XK WKSJOY JK ITRRZSK KS
ITRRZSK LGOXGSY JKX UWTRKXXKX JK YTZYK SGYZWK KY
JOXYWOHZGSY" G_Y_TS JOY" JK Q GWMKSY$ <G JdQdMGYOTS LZY
WKbZK UGW >GUTQdTS :::$ ?S dYGQG ZSK IGWYK XZW ZSK
YGHQK" TS K\UQOVZG GZ XTZ[KWGOS QK YWGId JZ STZ[KGZ
INKROS JK LKW$ < GLLGOWK YWGfSG KS QTSMZKZW KY KS LOS
JK ITRUYK QG ITSIKXXOTS SK LZY UGX GIITWJdK$ <KX
dQKIYKZWX LZWKSY ITS[TVZdX$ :XGGI @dWKOWK GWWO[Ga
@KWUOMSGS KY ITRRKSbG XKX YTZWSdKX" Th" JOY_TS" QKX
HGSVZKYX" QKX HKZ[KWOKX LZWKSY RZQYOUQOdX TZYWK
RKXZWK$ 5KX JTSX LZWKSY LGOYX GZ\ RGOWOKX" GZ\
dMQOXKX0 QK YWOHZSGQ JK @WGJKX KZY UTZW XG UGWY ZS
YGHQKGZ JZ 8WKIIT" WKUWdXKSYGSY QK 4NWOXY KS IWTO\$
?S UWTROY QKX UGVZKHTYX JK @TWY_FKSJWKX UTZW Q 2Q_
MdWOK" QK INKROS JK LKW JK @KWUOMSGS a 2WQKX" KYI$
;ZXYOS 5ZWGSJ" XZW IKX KSYWKLGOYKX" WKSYWG JK QG XKX $j
XOTS QdMOXQGYO[K KY XK JOXUTXGOY" QZO GZXXO" a LGOWK JKX
YTZWSdKX" QTWXVZK YTZY a ITZU TS GSSTSbG VZ :XGGI
@dWKOWK [KSGOY JK WKIK[TOW" JK XTS LWcWK 6ROQK" ZSK
JdUeINK Q OSLTWRGSY VZK QK 8TZ[KWSKRKSY THXKW[K_
WGOY QG SKZYWGQOYd KSYWK QKX JKZ\ IGSJOJGYX$ ?S ITR_
RZSOVZG QG QKYYWK GZ UWdLKY$ <K JdUZYd XTWYGSY LZY
TZYWd$ :Q XK ITSXOJdWG ITRRK GHGSJTSSd UGW QK 8TZ_
[KWSKRKSY" GZVZKQ" XZW QG JKRGSJK JZ UWdLKY" OQ G[GOY
UWTROX" JGSX XG UWTLKXXOTS JK LTO" ZS Jd[TZKRKSY
0$-0 /40(/3(! :Q XK JdXOXYG JK XG IGSJOJGYZWK" XK JdROY
JK XKX LTSIYOTSX JK RGOWK KY JK ITSXKOQQKW MdSdWGQ$
:Q KSMGMKG IKZ\ JK XKX GROX VZO TIIZUGOKSY JKX LTSI_
YOTSX dQKIYO[KX a JdROXXOTSSKW dMGQKRKSY" KY QK
UWdLKY" VZO G[GOY LGOY G[KI KSYWGOS IGRUGMSK KS XG
LG[KZW" LOY GLLOINKW a @KWUOMSGS KY JGSX QK JdUGWYK_
RKSY" JKX UQGIGWJX KSMGMKGSY QKX dQKIYKZWX a [TYKW
UTZW :XGGI @dWKOWK" ZSOVZK IGSJOJGY$ < GUUKQ LZY
KSYKSJZ$ <KX GROX JK ;ZXYOS 5ZWGSJ UWeINcWKSY
KS [GOS Q GHXYKSYOTS$ :XGGI @dWKOWK LZY dQZ JdUZYd GZ
4TWUX QdMOXQGYOL" QK (& RGO &-+(" UGW '-$).) [TO\ XZW
'.$&(- [TYGSYX$ ;ZXYOS 5ZWGSJ SK XK ITSXOJdWG UGX
ITRRK JdLOSOYO[KRKSY HGYYZ$ :Q WKIZKOQQOY YTZX QKX
LGOYX VZO G[GOKSY QK IGWGIYcWK JK ITWWZUYOTS dQKIYTWGQK
KY OQ UWTYKXYG ITSYWK Q dQKIYOTS$ :Q XK WKSJOYa @GWOX"
GQQG [TOW YTZX QKX RKRHWKX JZ 4TWUX QdMOXQGYOL" QKZW
WGITSYGSY IK VZO X dYGOY UGXXd$ < TUUTXOYOTS" ITSXO_
JdWGSY @dWKOWK ITRRK ZS ORUdWOGQOXYK" JdUTZW[Z
J OSJdUKSJGSIKa WGOXTS JKX QOKSX dYWTOYX VZO Q GYYG_
INGOKSY GZ WdMORK" UWOY UGWYO UTZW 5ZWGSJ$ <K
') ST[KRHWK &-+(" 6ROQK ?QQO[OKW JKRGSJG ZSK
KSVZeYK$ 6ROQK @dWKOWK [TZQZY JdLKSJWK XTS LWcWK KY
ITRRKSbG UGW IKYYK UNWGXK RGQNKZWKZXK/ < GWMKSY
S G PTZd VZ ZS LGOHQK WgQK JGSX Q dQKIYOTS $$$" !

 4 KXY HKGZITZU YWTU`" OSYKWWTRUOY ;ZQKX 7G[WK" KY
Q dQKIYOTS LZY IGXXdK XdGSIK YKSGSYK$ <KX dQKIYKZWX
LZWKSY ITS[TVZdX UTZW QK'% JdIKRHWK XZO[GSY$ :XGGI
@dWKOWK" OS[GQOJd" XK WKUWdXKSYG KY ;ZXYOS 5ZWGSJ XK
WKROY XZW QKX WGSMX0 RGOX QK UWKROKW Q KRUTWYG KY
LZY WddQZ UGW '&$('' [TO\ ITSYWK &)$-+. THYKSZKX UGW



ZVU KVUK\YYMU[& ;ZIIK AeYMQYM ZQeOMI I\ 5VYWZ SeOQZ`
SI[QN LIUZ SMZ YIUOZ LM SI TIRVYQ[e L_UIZ[QX\M& <\Z[QU
6\YIUL ZVUOMIa WYMULYM ZI YM]IUKPM I\^ eSMK[QVUZ
LM (/-0& 3 LI[MY L\ RV\Y LM ZI LeNIQ[M M[ L\YIU[ ZQ^
IUUeMZ$ QS WYeWIYI SM [MYYIQU eSMK[VYIS& ;ZIIK AeYMQYM$
LM ZVU Kh[e$ WMYLQ[ SI NI]M\Y LM S!VWQUQVU$ ZVQ[ WIYKM
X\!QS U!I]IQ[ [MU\ I\K\UM LMZ WYVTMZZMZ NIQ[MZ$ ZVQ[
!% KI\ZM LM SI ZQ[\I[QVU WYeKIQYM LM ZMZ INNIQYMZ LM
JIUX\M& =M 5YeLQ[ TVJQSQMY I]IQ[ M\ \UM SIYOM WIY[
LIUZ SMZ VWeYI[QVUZ NQUIUKQdYMZ I\^X\MSSMZ SI [YIUZ`
NVYTI[QVU LM A& IYQZ$ SI NQd]YM KYVQZZIU[M LMZ M^WYV`
WYQI[QVUZ M[ SI KYeI[QVU QTWYV]QZeM LM X\IY[QMYZ
UM\NZ ZMY]QYMU[ LM WYe[M^[M& ;S KVTWSQX\I ZMZ LMZ[Q`
UeMZ MU SMZ IZZVKQIU[a KMSSMZ LM SI 5VTWIOUQM QTTV`
JQSQdYM& EUM SQ@\]MSSM ZeYQM L!IK[QVUZ eTQZMZ M[ WSIKeMZ
ZV\Z S!QUNS\MUKM L!\UM IWWIYMU[M WYVZWeYQ[e UM W\[
ZI\]MY SI ZQ[\I[QVU2 SI Y\QUM LM LQ]MYZMZ MU[YMWYQZMZ
WI[YVUUeMZ WIY S!QUZ[Q[\[QVU`TdYM MU[YIgUI SI SQX\Q`
LI[QVU LM KMSSM`KQ$ ZV\Z SI YMZWVUZIJQSQ[e TVYISM M[
TfTM R\LQKQIQYM LMZ LQYMK[M\YZ M[ LMZ TMTJYMZ L\
KVUZMQS L!ILTQUQZ[YI[QVU& 3\ TVQZ L!VK[VJYM (/-.$
7TQSM M[ ;ZIIK AeYMQYM L\YMU[ LVUUMY SM\Y LeTQZZQVU&
M[ ZM YM[QYdYMU[ TfTM LM WS\ZQM\YZ ZVKQe[eZ LVU[ QSZ
e[IQMU[ ILTQUQZ[YI[M\YZ$ UV[ITTMU[ LM SI 5VTWI`
OUQM [YIUZI[SIU[QX\M& =MZ WIX\MJV[Z U!I]IQMU[ WIZ
e[e e[IJSQZ M[ QS U!I]IQ[ WS\Z e[e X\MZ[QVU L\ KPMTQU
LM NMY L!3YSMZ`Z\Y` DMKP& 6dZ SVYZ$ ;ZIIK AeYMQYM
YMUVUcIa ZM YMWYeZMU[MY LIUZ \UM KQYKVUZKYQW[QVU
LMZ A_YeUeMZ`@YQMU[ISMZ& ;S WVZI ZI KIULQLI[\YMa
=QTV\^ M[ N\[ YeeS\$ SM )+ TIQ (/-0$ LIUZ SI [YVQ`
ZQdTM KQYKVUZKYQW[QVU LM S!3\LM$ WIY ('&)0* ]VQ^
KVU[YM 0&(** a =V\QZ LM 9\QYI\L$ KIULQLI[ QULeWMU`
LIU[& ;ZIIK AeYMQYM N\[ QU]ISQLe M[$ Z!e[IU[ YMWYeZMU[e$
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ZQSSVU M[ L\ ?IYJVUUIQZ& CMZ IUKf[YMZ M[ S\Q`TfTM
U!I]IQMU[ WIZ NIQ[ OYIUL JY\Q[ LIUZ S!PQZ[VQYM$ TIQZ
a WIY[QY L\ TQSQM\ L\G;FM ZQdKSM$ KM[[M NITQSSM M\[
LQ]MYZMZ JYIUKPMZ X\Q NV\YUQYMU[ WS\ZQM\YZ PVTTMZ
LQZ[QUO\eZ LIUZ S!IY[ TQSQ[IQYM$ SMZ ITJIZZILMZ$ SI
TIYQUM M[ S!7OSQZM& BI_TVUL LM AMYMSSVZ M\[$ MU[YM
I\[YMZ NQSZ$ 8YIUcVQZ M[ BI_TVUL X\Q N\YMU[ SMZ
I\[M\YZ LMZ LM\^ WYQUKQWISMZ JYIUKPMZ LM SI TIQZVU&
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TQSQ[IQYM M[ LQWSVTI[QX\M I\ZZQ SVUO\M X\M JYQSSIU[M&
C\KKMZZQ]MTMU[ JIQSSQ M[ KPb[MSIQU LM DI\[I]MS$ JIQSSQ
LM CISZMZ$ P\QZZQMY L!IYTMZ L\ YVQ$ QS IKKVTWIOUI
MU ;[ISQM$ SM + ZMW[MTJYM (*,/$ SI WYQUKMZZM ;ZIJMSSM
ISSIU[ ZM TIYQMY a <MIU ;; AISeVSVO\M$ TIYX\QZ LM
>VU[NMYYI[& AQMYYM SM 5eYeTVUQM\^$ MU YeKVTWMUZM
LM ZMZ ZMY]QKMZ$ eSM]I 8YIUcVQZ LM AMYMSSVZ I\ YIUO
LMZB;5?C :?=4B7CX\Q e[IQ[ SI WS\Z PI\[M LQOUQ[e LM
SI UVJSMZZM LIUZ ZMZ e[I[Z& 5M TVUIYX\M S\Q IKKVYLI$
SM *' TIYZ (*--$ LMZ SM[[YMZ`WI[MU[MZ WIY SMZX\MSSMZ QS
S\Q KVUKeLIQ[ a WMYWe[\Q[e SMZ ]QSSMZ LM B\MLI M[
L!7WQSI I]MK SM [Q[YM LM ]QKVT[M& ;S SM UVTTI$ MU
TfTM [MTWZ$ ZVU KPITJMSSIU& 6IUZ SI KPIY[M WVY`
[IU[ eYMK[QVU LMZ [MYYMZ LM B\MLI M[ L!7WQSI "3YIOVU#
MU ]QKVT[e$ I]MK [Q[YM LM ]QKVT[M LM B\MLI MU NI]M\Y
LM 8YIUcVQZ LM AMYMSSVZ$ QS MZ[ X\MZ[QVU LMZ ZMY]QKMZ
X\M KM LMYUQMY I YMUL\Z I\ TVUIYX\M& 7U[YM I\[YMZ
NIQ[Z TMU[QVUUeZ$ VU YMSd]M SM Z\Q]IU[1 "";S I]IQ[ NIQ[
]MUQY KVU[YM AQMYYM$ YVQ LM 5IZ[QSSM$ SMZ KVTWIOUQMZ
M[ OMUZ LM O\MYYM X\Q KV\YIQMU[ MU 8YIUKM$ 4V\Y`
OVOUM$ =VTJIYLQM M[ I\[YMZ WI_Z$ ZV\Z SI KVUL\Q[M
LM 4MY[YIUL L\ 9\MZKSQU "LM 5SMX\QUV#$ KVT[M LM
=VUO\M]QSSM& ##FMYZ (*-'$ 8YIUcVQZ LM AMYMSSVZ IKX\Q[$
WIY ]VQM L!IKPI[$ SI ZMQOUM\YQM LM CIQU[`>IYZIS$
SIQZZeM MU LMZPeYMUKMa SI Z\Q[M L\ LeKdZ LM 4MY[YIUL
LM CIQU[`>IYZIS& 8YIUcVQZ LM AMYMSSVZ WIZZI WS\Z
[IYL I\ ZMY]QKM LM SI 8YIUKM& =M YVQ 5PIYSMZ F SM
WV\Y]\[ LM SI KPIYOM L!ITQYIS$ WIY SM[[YMZ`WI[MU[MZ
L\ *R\QSSM[ (*-/& ;S e[IQ[ KVUZMQSSMY LM =V\QZ L!3URV\$
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ZVU eWV\ZM 5VUZ[IUKM LM 8MUV\QSSM[$ 8YIUcVQZ LM
AMYMSSVZ M\[$ MU[YM I\[YMZ MUNIU[Z1 >QKPMS$ IYKPM`
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%!&!""$'  #+(*), %& ! MPRY K[ VXgJgKLTZ$
LSIXHYYH RH JHXXPfXL LJJRgYPHYZPW[L& :R gZHPZ JOHTUPTL
KL =HQUXW[L RUXYW[L 4RgSLTZ D:: RL TUSSHc R!HXJOLa
\hJOg K!6SIX[T$ R!HTTgL ShSL KL YUT gRg\HZPUTc
RH JOHPXL KL BHPTZa@PLXXL"(*-.#& <L QgY[PZL =HXJLRRPT
7U[XTPLX VXgZLTK W[L( TUYZXL =PJOLR H\HPZ YLX\P
K!gW[PLX LZ KL NLTZPROUSSL c AUILXZ H\HTZ YUT gRLJa
ZPUT''" 4LZ OPYZUXPLT RL MHPZ ShSL VHXLTZ U[ HRRPg K[
JHXKPTHR @PLXXL KL <[TH1 JLZZL HYYLXZPUT LYZ$ LT
VHXZPL$ R!L]VXLYYPUT KL RH \gXPZg$ V[PYW[L$ K[ \P\HTZ
KL R!HXJOL\hW[L =PJOLR KL @LXLRRUY$ RH \L[\L
KL YUT TL\L[ gVU[YH RL JUSZL KL <[TH& 7PYW[LZ
HMMPXSL W[L( =PJOLR KL @LXLRRUY M[Z YHJXg VHX RL
YU[\LXHPT @UTZPML R[PaShSL$ KHTY RH NXUZZL SLX\LPRa
RL[YL KL 8HiZL$ H[ XU^H[SL KL >HVRLYb#&( >L \U[Y
LYZUTTL_ VHY$ KPZc YUT ZU[X 7U[XTPLX$ YP @PLXXL$
SHPTZLTHTZ JHXKPTHR$ H LYZg XL\LYZ[ KL JLZ OUTTL[X
KHTY JLZZL YVgRUTW[L KL 4HPfZL$ LZ =PJOLR$ HXJOLa
\LYW[L &&& <H XHPYUT LT LYZUPZ W[L R!HTZPVHVL 4RgSLTZ$
H^HTZ LYZg JXggc 7[TKP$ LT RH JHSVHNTL K!:ZHRPL$ VHX
RLY JHXKPTH[] MXHTeHPY$ LTZXL H[ZXLY VHX @PLXXL KZa
<[TH &&&c R!PTYZPNHZPUT KL ;LHTL$ XUPTL KL >HVRLY LZ
KL BPJPRL &&& UIZPTZ KL RH XL^TL ; LHTL$ RL MUXZ KL 4HPfZL
VU[X YH XLZXHPZL &&& >UT RUPTN KL RH MUXZLXLYYL$ LYZ
JLZZL YVgRUTW[L$ KHTY 4HPfZL$ SLX\LPRRL[YL LZ MXga
W[LTZgL VU[X RH Kg\UZPUT K[ RPL[& :R LYZ HYYL[Xg W[L
RH XUJOL KL JL VXUSUTZUPXL W[P VU[YYL H\HTZ KHTY
RH SLX VR[Y KL W[HZXL SPRRL H LYZg JXL\HYYgL LT KL[]
VHX [T ZXLSIRLSLTZ KL ZLXXL W[L RH ZXRMKPZPUT XHVa
VUXZLc RH SUXZ K[ 7PRY KL 5PL[0 JL W[!UT KPZ SLYSLY
HZZLYZg VHX [T SPXHJRL$ W[P H KUTTg SHZPfXL c [T
gVPNXHSSL W[P YL RPZ LT R!LTKXUPZ$ Ul R!UT \UPZ [TL
SHPT LSVXLPTZL$ W[P M[Z JLRRL K![T Q[PM PTJXgK[RL&
<H SLX\LPRRL H LYZg W[L$ K[ YUSSLZ KL JL XUJOLX
MLTK[$ [T NXHTK W[HXZPLX KL XUJOL$ Y!LMMUTKXHTZ VHX
RL SPRPL[ KLY JXL\HYYLY$ M[Z HXXLYZg Y[X RL SPRPL[ VHX
R!LYZXLYYL[X KL R!LYVHJL$ LZ H YLX\P JUSSL K![T MUXZ
VXUVXL VH\gc [TL JOHVLRRL W[P H LYZg IHYZPL H[a
KLYY[Y$ LZ MUXZ IPLT HQ[YZgL VU[X RH Kg\UZPUT KLY
VL[VRLY& <H SLX W[P YL NRPYYL H[aKLYYU[IY KL RH
XUJOL LYJHXZLRgL LYZ LTZLTK[L LT ZU[ZL OL[XL$ VHX
YLY NXUTKLSLTZY$ LZ JUTYPKgXgL VHX RH MLTLYZXL KL RH
JOHVLRRL LT IHY &&& 5L RH MUXZLXLYYL$ VHX [T JOLSPT
JHVHIRL K![T YL[R OUSSL KL MXUTZ$ \PTZc JLZZL YVga
RUTW[L AUILXZ U[ 4RgSLTZ$ HTZPVHVL$ LZ$ LT JL RPL[$
PR KUTTH RL JOHVVLH[ XU[NL c @PLXXL KL BHXXHYLTHY
LZ RH SjZXLc =PJOLR KL @LXLRRUY&##4L KLXTPLX \PTZc
6SIX[T JUSSLTJLX [T gVPYJUVHZ KgIUTTHPXL W[P

KL\HPZ K[XLX R!LYVHJL K![T KLSPaYPfJRL$ L]HJZLSLTZ
W[HXHTZLaO[PZ HTY& :R VHXHjZ H\UPX Y[P\P RH MUXZ[TL KL
4RgSLTZ D:: W[P$ gR[ RL)' YLVZLSIXL(*-.$ LT :ZHRPL$
YL MP]Hc 2\PNTUT H[ SUPY KL Q[PT(*-/& 3PLT W[L
YPgNLHTZc VXU]PSPZg KL YUT SHjZXL$ =PJOLR KL @LXLRa
RUY TL M[Z N[fXL ShRg H[] g\gTLSLTZY K[ YJOPYSL
K!?JJPKLTZ& :R YL JHTZUTTH ZU[ZL YH \PL KHTY RH KPXLJa
ZPUT KLY HMMHPXLY HKSPTPYZXHZP\LY K[ KPUJfYL$ R!g\HTa
NgRPYHZPUT KL YUT ZXU[VLH[ LZ RH NLYZPUT KLY IPLTY
ZLSVUXLRY JUSVUYHTZ RH SLTYL HXJOPgVPYJUVHRL&

<L KPUJfYL K!6SIX[T gZHPZ PTMLYZg$ KLV[PY KL[]
YPfJRLY$ KL R!OgXgYPL KLY DH[KUPY W[P H\HPLTZ Xg[YYPc
PSVUYLX H[] VUV[RHZPUTY YPSVRLY K[ 5H[VOPTg RL[XY
JHVZPL[YLY LZ KHTNLXL[YLY LXXL[XY& 5fY(*-/$ RLY
HKLVZLY KL RL[XY KUJZXPTLY M[XLTZ JPZgYc JUSVHXHjZXL
KL\HTZ R!PTW[PYPZL[X VU[X XgVUTKXL KLY JXPSLY W[P
RL[X gZHPLTZ PSV[ZgY& <LY PTJ[RVgY XLM[YfXLTZ KL YL
VXgYLTZLX LZ VR[YPL[XY K!LTZXL L[]$ VXg\U^HTZ YHTY
KU[ZL RL YUXZ W[P RLY HZZLTKHPZ$ VXPXLTZ RL VHXZP KL
W[PZZLX RL VH^Y& ?T LT \PTZ HRUXY H[] SLY[XLY L]ZXha
SLY& <LRL Q[PRRLZ(*.'$ K[ OH[Z KL RH JOHPXL KL RH
JHZOgKXHRL K!6SIX[T$ R!PTW[PYPZL[X JUTKHSTH LZ
RP\XH H[ IXHY YgJ[RPLX JLTZ O[PZ DH[KUPY KL DHRRU[PYL$
ZXLTZLaKL[] KL <HXNLTZPfXL LZ \PTNZaTL[M KL 7XLYYPa
TPfXLY& =PJOLR KL @LXLRRUY JUSVXPZ W[L RH VLXY[HYPUT
H[XHPZ XHPYUT$ VR[ZkZ W[L RH \PURLTJL$ KL YLY KPUJga
YHPTY gNHXgY& 5HTY [T KL YLY \U^HNLYc RH JU[X VHVHRL
K!2 \PNTUT$ PR LTZXLZPTZ 3LTUjZ E::: KL RH YPZ[HZPUT
MHPZL H[] OgXgZPW[LY KLY XgNPUTY LSIX[TUPYLY& @U[X
RLY HSLTLXc RH \XHPL MUP$ PR YURRPJPZH KL @PLXXL KL
<[TH R!OUTTL[X LZ R!H\HTZHNL KL \UPX YUT ZXU[VLH[
g\HTNgRPYg VHX YHPTZ DPTJLTZ 7LXXPLX$ R!HVkZXL HRUXY
LT \UN[L$ W[L 3LTUjZ E::: NHXKHPZ H[VXfY KL R[P VU[X
KPXPNLX YH JUTYJPLTJL& <L YHPTZ HJJLVZH JLZZL SPYYPUT$
VgTgZXH KHTY RLY VXU\PTJLY HRVLYZXLY H[ KgI[Z KL
R!HTTgL (+'( LZ ^ VXhJOH K[XHTZ ZXUPY SUPY JUTYga
J[ZPMY& <L VXLYZPNL LZ R!PTMR[LTJL K[ ZOH[SHZ[XNL
Y[XLTZ \HPTJXL RLY KPMMPJ[RZgY VXLYW[L PTY[XSUTZHIRLY
K![T HVUYZURHZ PTNXHZ LTZXL ZU[Y0` <L YURKHZ KL ;gY[Ya
4OXPYZ$ XHJUTZL 7U[XTPLX$ LTZLTK JL KgVRUXHIRL LYZHZ$
LZ HXSg$ TUT KLY HXSLY ZLXXPfTLY$ HPTY KLY JgRLYZLY$
YL ZXHTYSHXJOL KL\HTZ JLZZL \HRRgL& :R JUTK[PZc JLZ
LMMLZ$ [TL NXHTKL ZXU[VL KL YHPTZLY dSLY W[P RL YTPa
\UPLTZ$ LZ W[P VXHZPW[UPLTZ KLY L]LXJPJLY K![TL
NXHTKL VgTPZLTJL V?CR! MXHVVLX RLY ^L[] LZ RLY LXXL[XY
KL JLY VL[VRLY$ VHX RL YVLJZHJRL KL JLY VXLYYHTZY
L]LSVRLY$ LZ RLY XHSURPX VHX JL SU^LT LZ RLY MRLYJOPX
c VXLTKXL RLY XU[ZLY JUTZXHPXLYc JLRRLY W[!PRY H\UPLTZ
ZLT[ &&& @L[ KL QU[XY Y!LYJU[RLTZ$ W[L JL VL[VRL YL
ZXU[\L ZU[Z H[ZXL1 W[!PR W[PZZL YUT O[SL[X MHXU[JOL
LZ YH[\HNL1 W[!PR MHPZ KP\UXJL H\LJ YLY LXXL[XY$ LZ YL
RHPYYL NHNTLX H[] VLXY[HYPUTY KL RH \gXPZg$ KL\LT[
YLJZHZL[X KL RH \XH^L XLRPNPUT JOXLYZPfTL LZ JHZOUa
RPW[L& <L[X SgRPUXHZPUT TL YL ZPTZ VHY YL[RLSLTZc
KgSLTZPX RL[X OgXgYPL LZc YL KLYVU[PRRLX KL RL[XY



^RLN[' <T[ [N ZJVPhZNV\ NVLWZ J^NL \NTTN JZMN]Z J]_
p_NZLRLN[ MN \W]\N[ TN[ ^NZ\]a N\ MN TJ XRi\i Y]N%
M]ZJV\ \W]\ TN \NUX[ Y]N TN KRNVQN]ZN]_ HRVLNV\ OR\
[iSW]Z J]XZh[ M"N]_% N\ KNJ]LW]X MN \NUX[ JXZNa% RT[
ZNVMRZNV\ J\\N[\J\RWV e TN]Z ^iZR\JKTN LWV^NZ[RWV XJZ
TN[ [RPVN[ \Zh[ UJVR ON[\N[ MN TN]Z[ o]^ZN[ ''' C]NTTN
SW`N VN MN^WR\ \RZNZ ?RLQNT% JZLQN^N[Y]N% MN \NT[ []Ld
LNa% N\ MN TJ ZiM]L\RWV MN LN XN]XTN \W]\ LQJVPi $$

>N ahTN Y]N MiXTW`JR\ ?RLQNT MN BNZNTTW[ MJV[
T"N_NZLRLN MN [N[ OWVL\RWV[ [XRZR\]NTTN[% OJR[JR\ XTJLN
e ]VN KWV\i =%"cX][[iNS][Y]"e TJ OJRKTN[[N TWZ[Y]"RT
\ZJR\JR\ MN[ JOOJb\N[ MN T"WZMZN \NU XWZN<' >N[ \NZZN[%
TN[ ZN^NV][% TN[ LQf\NJ]_ MN T"JZLQN^jLQi MN^RVZNV\
TJ XZWRN MN[ UNUKZN[ MN [J OJURTTN Y]R JTThZNV\
S][Y]"e ^NVMZN LN Y]R i\JR\ RVJTRiVJKTN% [JV[ Y]N TN
XWV\RON MiKWVVJRZN N]\ SJUJR[ TN LW]ZJPN MN ZiXZRUNZ
LN[ OJ\JTN[ MiXZiMJ\RWV[20 EN[ XJZNV[ Y]R TN []R^Rd
ZNV\ M"8[XJPVN% MR\ 9W]ZVRNZ% ^RVMZNV\ OJRZN TN]Z[
XZWOOR\[ J] MiXNV[ MN T"iPTR[N M"4UKZ]V% LWUUN TN[
UW]LQN[ []R^NV\ T"WMN]Z N\ TJ O]UiN MN[ ^RJVMN[% N\
["J\\ZRK]hZNV\ Y]JV\R\i MN [N[ KRNV[3 MN UJVRhZN Y]N%
LWUUN RT[ \NVWRNV\ TN[ XZRVLRXJTN[ XTJLN[ JZLQRiXR[d
LWXJTN[ N\ VN [N [W]LRWRNV \ Y]N MN OJRZN TN]Z UJRV%
TN[ Kf\R UNV[ JTThZNV\ NV Z]RVN N\ T"JZLQN^N[LQi O][\
MN[XW]RTTi ''' <T[ JK][hZNV\ [R KRNV MN TJ [RUXTRLR\i MN
TN]Z XJZNV\ JZLQN^N[Y]N% N\ UN[VJPhZNV\ NV [WZ\N TN[
JOOJRZN[ MN LN\\N LZW[[N% Y]N XT][RN]Z[ MZWRL\[% XJZ TJ
MR[[RXJ\RWV W] JTRiVJ\RWV% W] JViJV\R[[NUNV\ MN[
XJXRNZ[ O]ZNV\ XNZM]a$$' ER [J OJURTTN% XJZ MN[ XZWLid
Mi[ RVMiTRLJ\[% MiLWV[RMiZJ ?RLKNT MN BNZNTTW[ J]_
`N]_ MN[ XWX]TJ\RWV[ NUKZ]VWR[N[% RT N[\ S][\N MN
ZNLWVVJl\ZN Y]N LN XWV\RON Nn\ \W]\NOWR[ TN UiZR\N MN
MR[LNZVNZ N\ MN UN\\ZN NV ZNTRNO ]V MN [N[ LWUXJ\ZRW\N[%
ZW][[RTTWVVJR[ LWUUN T]R% Y]"RT J\\JLQJ e [J L]ZRN
iXR[LWXJTN% NV T]R LWVOiZJV\ TJ MRPVR\i MN ^RLJRZNd
PiViZJT% =JLY]N[ 4TKNZ\% ORT[ MN 5NZVJZM 4OKNZ\% XZWd
L]ZN]Z ZW`JT MN DW][[RTTWV% OZhZN MN 5NZVJZM 4TKNZ\%
PW] ^NZVN]Z MN LN\\N XZW^RVLN N\ MN :JTLNZJVM% i^jY]N
M"8TVN' ?RLQNT MN BNZNTTW[% Y]R MN^JR\ [J OWZ\]VN J]_
XWV\RON[ M"4 ^RPVWV% NUKZJ[[J MJV[ TJ []R\N TN XJZ\R
]ZKJVR[\N' >N + JWn\ ),(/% TN[ JUKJ[[JMN]Z[ MN
5NVWl\ I<<< e DWUN J^JRNV\ MWVVi WZMZN MN TN^NZ ]V
RUXm\ MJV[ TN[ \NZZN[ MN T"WKiMRNVLN J^RPVWVVJR[N'
>N LTNZPi ` OR\ ]VN WXXW[R\RWV [`[\iUJ\RY]N' 6N O]\
XZRVLRXJTNUNV\ NV 7J]XQRVi% >JVP]NMWL N\ :J[LWPVN
Y]N TJ Zi[R[\JVLN O]\ WZPJVR[iN% J`JV\ e [J \j\N TN[
JZLQN^jY]N[ M"8UKZ]V N\ MN HRNVVN' ?RLQNT MN
BNZNTTW[ VN ORP]ZN XJ[ MJV[ TN[ ZJVP[ MN[ XZiTJ\[ Y]R
J[[R[\hZNV\ J] LWVLRTN MN TJ DiJT% KRNV Y]N [WV OZhZN
DJ`UWVM ` XJZJR[[N LWUUN ]V MN[ ONZUN[ [W]\RNV[
MN BRNZZN MN >]VJ' EWV XZWL]ZN]Z [N \ZW]^N J] LWVd
\ZJRZN MJV[ TJ TR[\N MN[ BhZN[ M] LWVLRTN e BR[N N\ e
6WV[\JVLN' ?RLQNT MN BNZNTTW[ NUXTW`J TN ^RLWU\N
MN DWMJ% [WV OZhZN% J]XZh[ MN T"8UXNZN]Z ERPR[UWVM

' Y]R [N \ZW]^JR\ e BNZXRPVJV% J] UWR[ M"WL\WKZN ),)-%

XW]Z T]R XZj\NZ TN  [NZUNV\ MN ORMiTR\i J] VWU MN
T"JZLQN^jY]N% M] LQJXR\ZN N\ M] LTNZPi M"8UKZ]V' <T NV
WK\RV\ XW]Z [WV iPTR[N MN]_ TN\\ZN[dXJ\NV\N[% N_XiMRiN[
MN LN\\N MNZVRhZN ^RTTN% e TJ MJ\N M] )- WL\WKZN!"!# 

>J XZNURhZN T]R JLLWZMJR\ TN XTNRV XW]^WRZ MN [N
MiONVMZN XJZ TN[ JZUN[ N\ TJ OWZLN3 T"J]\ZN LWVORZUJR\
\W][ TN[ XZR^RThPN[ Y]N TN[ NUXNZN]Z[ J^JRNV\ JLLWZMi
J]_ 8UKZ]VWR[ MNX]R[ TN[ \NUX[ TN[ XT][ ZNL]Ti['
6N\\N MNZVRhZN ZNVW]^NTJR\ T"RV^N[\R\]ZN MN \W]\ TN
\NUXWZNT Y]R J^JR\ [N[ WKTRPJ\RWV[ e T"NUXRZN' >"JZd
LQN^jY]N M"8UKZ]V XWZ\JR\ TN[ \R\ZN[ MN XZRVLN% \ZR[d
LJUiZRNZ% [NLZi\JRZN N\ LWV[NRTTNZ M"8\J\ e TJ LW]Z
RUXiZRJTN' 6"N[\ NVLWZN ?RLQNT MN BNZNTTW[ Y]R WK\RV\
M] XJXN ?JZTRV H% NV ),)/% LWVORZUJ\RWV M] XZR^RThPN
JLLWZMi e [N[ XZiMiLN[[N]Z[% Y]R LWVLiMJR\ e T"JZLQNd
^jY]N M"8UKZ]V TN MZWR\ M"j\ZN ZNg] NV LW]Z MN DWUN%
NV Y]JTR\i MN XZW\NL\N]Z MN T"WZMZN MN 6l\NJ]_' >N
*( Oi^ZRNZ ),*)% RT ZJ\RORJ T]RdUjUN TN[ [\J\]\[ N\
XZR^RThPN[ MWV\ SW]R[[JRNV\ TN[ LWUU]VJ]\i[ MN TJ
\NZZN JZLQRiXR[LWXJTN M"8UKZ]V' 6N\\N JVViNdTe NVd
LWZN% RT NV\ZNXZR\ TJ ZN[\J]ZJ\RWV MN[ ^R\ZJ]_ MN
T"iPTR[N @W\ZNd7JUN N\ MWVVJ e LN\\N ORV TJ [WUUN MN
Y]J\ZN LNV\[ OTWZRV[' <T OR\ XNRVMZN [N[ JZUWRZRN[%
Y]"WV XN]\ NVLWZN JMURZNZ MN VW[S W]Z[% []Z TJ PZJVMN
N\ [XTNVMRMN ZW[JLN MN TJ LJ\QiMZJTN M"8UKZ]V% e
Lm\i MN LNTTN[ MN :NWOOZW` TN ?NRVPZN% MR\ 5W]LRLJ]\%
PW]^NZVN]Z M] 7J]XTRVi' 6N[ UjUN[ JZUWRZRN[ [WV\
ZNXZWM]R\N[ []Z TN [LNJ] MN LN\ JZLQN^jY]N MWV\ RT
N_R[\N MN]_ [XiLRUNV[ J]_ JZLQR^N[ MN[ ;J]\N[d4TXN[%
JXXNVM][ e MN[ MWL]UNV\[ MN ),). N\ ),*+' AV ` ^WR\
TJ HRNZPN J[[R[N XWZ\JV\ ]VN OTN]Z MN T`[ MN TJ UJRV
MZWR\N N\ T"8VOJV\d=i[][ MN TJ UJRV PJ]LQN' >"JZLQNd
^jY]N UR\Zi N\ \NVJV\ TJ LZWR_ N[\ J]dMN[[W][% e PNVW]_
JLLW[\i MN MN]_ iL][[WV[ XWZ\JV\2F1/>@38F /AC) 3@ ,
2!A: 0A>38F" /AC& 3@'$ 23 @>;7? <;7>3?#JTT][RWV J]
VWU MN BNZNTTW[$' ?RLQNT MN BNZNTTW[ UW]Z]\ LQJZPi
M"JVViN[ TN )! UJR ),*/' <T O]\ NV[N^NTR MJV[ TJ LQJd
XNTTN MN EJRV\d?JZ\RV MN [WV iPTR[N Ui\ZWXWTR\JRVN'
0 6N O]\ ]V QWUUN [RUXTN N\ [JV[ UJTRLN e Y]R T"WV
V"Nn\ e ZNXZWLQNZ Y]"]VN \ZWX PZJVMN OJRKTN[[N XW]Z
[N[ XJZNV\[ $$% MR\ J^NL ZJR[WV 9R[Y]N\' E]Z [WV TR\ MN
UWZ\% RT J]ZJR\ X] ZNMRZN LN[ XJZWTN[ MN VW[ [JRV\[
>R^ZN[ Y]"]V XJXN M] UW`NVdfPN J^JR\ []Z TN[ Th^ZN[
NV N_XRZJV\2.7 937 :;: 4A3>7>2 2;97:/@7 @A:3 799/D
3A8/@A? 3>%$

;' 9<ECG8F% +/ )>/:13 <;:@7471/83" />163BG16FE 2!(90>A:"
*" iMR\' BJZR[% [' M'% )' <<' d 4KKi BJ]T:G<>>4G?8% *7?@;7>3
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# $ !!"% "()/,.-* *+#$ OZhZN M] XZiLiMNV\%
ZNL]NRTTR\ TJ []LLN[[RWV MN [WV XhZN 9ZJVgWR[% e TJ \j\N
MN TJ ^RLWU\i MN DWMJ' <T ORP]ZJ KZRTTJUUNV\ e TJ
LW]Z JZJPWVJR[N' 7h[ [WV J^hVNUNV\ J] \ZmVN%
=NJV %! T"J^JR\ LQWR[R XW]Z [WV LWV[NRTTNZ N\ [WV



LQJUKNTTJV' >N- [NX\NUKZN )+0/% CJ`UWVM MN
BNZNTTW[ ZNf]\ MN LN XZRVLN TJ LWVLN[[RWV MN[ S][\RLN[%
J]\ZN[ MZWR\[ N\ ZN^NV][ MN[ TRN]_ MN ?RTTJ[% ChPTNTTJ%
@NORJLQ% DJRV\b?JZ[JT% BNZNTTW[ N\ DJRV\b?JZ\RV MN TJ
CRKNZJ' DWV LW][RV% TN KJZWV MN =WLQ% Y]R XWZ\JR\ TN
UiUN VWU Y]N T]R% N\ Y]R WLL]XJR\ TJ LQe\NTTNVRN MN
CWMg[% h\JR\ MhLhMh J] UWR[ MN [NX\NUKZN)+0,% VN
TJR[[JV\ Y]N MN]_ ORTTN[% 6WV[\JVLN N\ 8ThWVWZN' >N
7WUJRVN ZW`JT VN XW]^JR\ TJR[[NZ NV\ZN TN[ UJRV[
M"]VN ONUUN% TJ XZWXZRh\h MN TJ LQe\NTTNVRN M"]VN
OWZ\NZN[[OZRT][[R RUXWZ\JV\N Y]N T"h\JR\ JTWZ[ LNTTN MN
CWMg[' >N T WR M"4ZJPWV% =NJV T"""% ZJLQN\J LN\\N LQe\NTb
TNVRN N\ TJ ZN^NVMR\% TN)( UJZ[ )+1+%J^NL TJ [NRPVN]b
ZRN MN CWMg[ N\ MN CWXRMNZJ% XW]Z [NX\ URTTN OTWZRV[%d
CJ`UWVM MN BNZNTTW[% ^RLWU\N MN CWMJd Y]R RT MN^JR\
MN[ [WUUN[ LWV[RMhZJKTN[3 UJR[ XW]Z XW]^WRZ XJ`NZ
TN XZR_ MN TJ LQe\NTTNVRN d TJ MJUN MN =WLQ% TN [W]^Nb
ZJRV Mm\ ^NVMZN% TN) (#! UJR )+1+%TN[ TRN]_ N\ LQe\NJ]
MN >TW J] UiUN ^RLWU\N% XW]Z ^RVP\ URTTN [WT[ KJZb
LNTWVJR[' >N)+ Oh^ZRNZ)+1)% ]VN LQJZ\N MN =NJV\N"c
J^JR\ hZRPh NV ^RLWU\h TN[ TRN]_ MN BNZNTTW[% ?RTTJ[%
?WV\VNZ% 6hZN\% ChPTNTTJ N\ J]\ZN[% [W][ TN \R\ZN MN
^RLWU\h MN BNZNTTW[' 7g[ LN SW]Z% CJ`UWVM MN BNZNTb
TW[ Zh]VR\ [W][ [WV VWU TN MW]KTN \R\ZN MN ^RLWU\N
MN CWMJ N\ MN BNZNTTW[' >J UWZ\ \ZJPRY]N MN 'ENJV*! 
[]Z^NV]N d TJ []R\N M"]VN LQ]\N MN LQN^JT% MJV[ ]VN
XJZ\RN MN LQJ[[N% OR\ ]VN XZWOWVMN RUXZN[[RWV []Z
T"N[XZR\ MN CJ`UWVM MN BNZNTTW[' :J]KNZ\ 9JKZRLN MN
5JP]M% UWRVN LR[\NZLRNV N\ QR[\WZRNV MN[ ZWR[ M"4ZJb
PWV MJV[ TN _^" [RgLTN% ZJLWV\N Y]N LN [NRPVN]Z%
Mh[WTh MN TJ UWZ\ Mh[J[\ZN][N MN [WV UJk\ZN% N\ []Zb
\W]\ LZJRPVJV\ XW]Z [WV [JT]\% NV\ZNXZR\ TN ^W`JPN
M"<ZTJVMN% XW]Z ^R[R\NZ ]VN LJ^NZVN LWVV]N [W][ TN
VWU MN B]ZPJ\WRZN MN [JRV\ BJ\ZRLN% Wl T"WV ["RUJPRb
VJR\ Y]"WV XW]^JR\ ["RV[\Z]RZN MN T"h\J\ MN[ eUN[ MJV[
T"J]\ZN UWVMN' <T ` XJ[[J ]VN V]R\ N\!XZh\NVMR\ J^WRZ
^] MN[ LQW[N[ UNZ^NRTTN][N[' 7JV[ TJ ZNTJ\RWV Y]"RT
NV X]KTRJ% RT JOORZUJ Y]N TN ZWR h\JR\ LWVMJUVhd MN
OWZ\N[ XNRVN[% UJR[ Y]R VN MN^JRNV\ XJ[ i\ZN h\NZb
VNTTN[' 6N\\N LJ^NZVN Wl TN KWV LQJUKNTTJV LZ]\ ^WRZ
MN [R h\ZJVPN[ LQW[N[ ''' TN XJXN TJ OR\ ONZUNZ NV),1/%
MJV[ TN K]\ MN LW]XNZ LW]Z\d \W]\N[ TN[ []XNZ[\R\RWV[
MWV\ NTTN h\JR\ T"WQSN\' 4XZg[ T"hTh^J\RWV MN BRNZZN MN
>]VJ d TJ XJXJ]\h% CJ`UWVM MN BNZNTTW[ MN^RV\ ]V
MN [N[ XZNURNZ[ TRN]\NVJV\[ J] XJ>JR[ M" 4^RPVWV'
FNZ[ TJ ORV M] UWR[ MN VW^NUQZN)+10%5NVWk\ G<<<
NV^W`J TN ^RLWU\N MN CWMJ NV JUKJ[[JMN d BJZR[%
J]XZg[ M] M]L >W]R[ M"AZThJV[' CJ`UWVM MN BNZNTTW[
O]\ MN ZN\W]Z d 4^RPVWV% ^NZ[ TN*+ J^ZRT)+11' >N
XJTJR[ MN[ XJXN[ h\JV\ JTWZ[ J[[RhPh XJZ 5W]LRLJ]\%
TN ^RLWU\N MN CWMJ VN X]\ XhVh\ZNZ J]XZg[ MN [WV
UJk\ZN VR T]R LWUU]VRY]NZ TN[ RV\NV\RWV[ M] M]L
M"AZThJV[' BRNZZN MN >]VJ MhXiLQJ ]VN [NLWVMN OWR[
CJ`UWVM MN BNZNTTW[ d BJZR[% XW]Z XWZ\NZ ]VN TN\\ZN
J\\NVMZR[[JV\N Y]"RT J^JR\ hLZR\N TN*- J^ZRT)+11 d

T"JMZN[[N MN 6QJZTN[ F<' CN^NV]d 4^RPVWV TN )- JWm\'
)+11%CJ`UWVM MN BNZNTTW[% KRNV Y]"RT O]\ LQJZPh MN[
LWUUR[[RWV[ M] ZWR MN 9ZJVLN% WQ\RV\ d PZJVM XNRVN
TJ XNZUR[[RWV MN XhVh\ZNZ MJV[ TN XJTJR[ XJXJT' <T
M]\ NV ZN[[WZ\RZ J] KW]\ MN XN] MN \NUX[ N\ UiUN
[N ZN\RZNZ d FRTTNVN]^NbTN[b4 ^RPVWV% S][Y]"d T"JZZR ^hN
MN[ JUKJ[[JMN]Z[ MN >W]R[ M"AZThJV[' <T [N \ZW]^JR\
NVLWZN NV UR[[RWV d BJZR[% TN+) UJR ),((' 4 LN\\N
MJ\N% RT ZNf]\ ]VN TN\\ZN MN 5NVWk\ G<<<% XJZ TJY]NTTN
LN XWV\RON TN LQJZPNJR\ MN [WTTRLR\NZ TJ XZW\NL\RWV MN[
9ZJVfJR[' >N[ TN\\ZN[ MN 6QJZTN[ F< Y]R LWVORJRNV\ TJ
PJZMN M] XJTJR[ M"4^RPVWV d >W]R[ M"AZThJV[ O]ZNV\
XWZ\hN[ MN BJZR[ d 4^RPVWV% TN ; Oh^ZRNZ),()% XJZ
TN[ NV^W`h[ M] BJXN% CJ`UWVM MN BNZNTTW[ N\ 5WVRb
OJLN 9NZZRNZ' 7JV[ ]V JL\N XJ[[h d 4^RPVWV% TN , J^ZRT
"),(+%TN ^RLWU\N MN CWMJ ORP]ZN LWUUN LJXR\JRVNb
PhVhZJT MN TJ ^RTTN XW]Z TN BJXN' >N SW]Z MN T"W]^NZb
\]ZN M] LWVLRTN MN TJ ChJT#)- VW^NUKZN),(0$% CJ`b
UWVM MN BNZNTTW[ XWZ\J TN MJR[ [W][ TNY]NT ["J^JVfJR\
5NVWk\ G<<<' 7N [WV hXW][N DRQRTTN% TN ^RLWU\N MN
CWMJ TJR[[J MN]_ ORT[2 CJ`UWVM% [WV []LLN[[N]Z% N\
>W]R['
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$!%!""#&  $(') MN$%OZgZN MN[ MN]_ XZNLNb
MNV\[% J^JR\ ZNf] MN T"QhZR\JPN XJ\NZVNT--'((( [WT['
BW]Z T]R XJ`NZ LN\\N [WUUN% CJ`UWVM MN BNZNTTW[%
T"JkVh% M]\ ^NVMZN% d XJL\N[ MN ZJLQJ\% TN LQe\NJ] MN
?WV\VNZ' BWV[ MN BN<"NTTW[ XNZLN^JR\ J][[R ]VN ZNV\N
MN,',(( [WT[ []Z TJ TN]MN M] XWR[[WV% d BNZXRPVJV'
6N MZWR\ T]R J^JR\ h\h LWVLhMh% LWUUN XJ`NUNV\ MN
TJ MW\ MN [WV hXW][N ?JZRN MN D\NNVQWWV\% WZRPRVJRZN
M] MRWLg[N MN 6JUKZJR' >N )( VW^NUKZN)+1+%TN ZWR
'ENJV ^NVMR\ d BWV[ MN BNZNTTW[% \]\N]Z M"8ThWVWZN MN
BNZNTTW[% KJZWVVN MN 'EWLQ N\ [J O]\]ZN KNTTNbORTTN% TJ
[NRPVN]ZRN MN CRPJZMJ% MN :>WZRJVN[% MN T"4]\aRVJ N\
MN DJQRTTJ% L"N[\bdbMRZN TN UgZN N\ UR_\N NUXRZN% TJ
S]ZRMRL\RWV% J^NL QW[\% LQN^J]LQhN N\ J]\ZN[ MZWR\[
[NRP"VN]ZRJ]_ Y]N TN 7WUJRVN ZW`JT XW[[hMJR\ NV LN[
TRN]_% XW]Z/'/(( [WT[' 6N[ TRN]_ O]ZNV\ JLY]R[ XJZ
TN[ KJZWV[ MN =WLQ% NV),)/' 8V )+11%TJ ZNRVN HWTJVMN%
^N]^N MN =NJV*! ^NVMR\ d BWV[ MN BNZNTTW[ TN[ TRN]_
MN >TJ]ZW N\ MN EZN[[NZZJ' >N). UJR "),(*% MJV[ ]V
JXXNT MN [NV\NVLN ZNTJ\R^N J]_ LJ^JTLJMN[ MWVVhN[
MJV[ TJ ^RTTN M"8UKZ]V% BWV[ MN BNZNTTW[ N[\ JXXNTh
OZgZN MN T"JZLQN^iY]N MN LN\\N LR\h2.=<39= 45 .5@9::=D
<92CA! 6@1B@5'+) 9< 0@9AB= >1B@9A 4=;9<9 <=AB@9 ,9381FD
:9A '2@54C<5<A9A 1@3895>9A3=>9#8V ),(1% BWV[ MN
BNZNTTW[ O]\ LQJZPh M"]VN UR[[RWV MRXTWUJ\RY]N NV
5W]ZPWPVN' BWV[ MN BNZNTTW[ UW]Z]\ NV VW^NUb
KZN ),).' <T J^JR\ N] MN]_ ORT[2 ?RLQNT N\ BWV[% N\ ]VN



MPRRL ;LHTTL& =PJOLR$ R!HjTh$ W[P H\HPZ hVU[Yh$ H[ SUPY
K!H\XPR (+'+$ YH JU[YPTL 6RhUTUXL KL @LXLRRUY$ KHSL
KL ;UJO$ SU[X[Z YHTY VUYZhXPZh KHTY RL JU[XHTZ KL
R!HTThL (+'.& @UTY$ RL MPRY JHKLZ$ Y[JJhKHd YUT VgXL
LZ SU[X[Z LT (+)- TL RHPYYHTZ W[![TL MPRRL$ 6RMH KL
@LXLRRUY$ KL YUT hVU[YL <U[PYL KL =[X$ W[P YL
XLSHXPH H\LJ RL JUSZL KL <[TH& 6RMH SU[X[Z LT IHY
eNL \LXY (+** LZ YH Y[JJLYYPUT VHYYHd RPH ZHTZL$
;LHTTL$ MPRRL KL @UTY KL @LXLRRUY$ W[P H\HPZ hVU[Yh
<U[PY KL 4OHRUT$ JUSZL KL DUTTLXXL& <L (* SHXY
(+*-$ RL VXUJ[XL[X KL RH JUSZLYYL KL DUTTLXXL \LTKPZ
8RUXPHTLY LZ BPNHXKHd CPSUTLZZL KL @UPZPLXY$ hVU[YL
KL <U[PY KL @LXLRRUY$ \PJUSZL KL @LXLRRUY LZ KL BUKH
LZ YLPNTL[X KL BUKgY&

2XJOP\LY KLY @^X&`?X&$ 3& (*-$ (+.$ (..$ (/,$ (0'$)+'& ` 2<2PT$
+2 32A>==:6 56 *>49!KHTY R!HRSHTHJO+6 />DBB:;;>==2:B!HTThL
(//'& ` 2IIh @H[R 8E:<<2E=6$ (:BC>:A6 8F=FA2;6 56B #$;?6B
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&#'#$$%(  )1.*0+, +,!" Ym[X KLY VXhJhKLTZY
LZ KL R!HXJOL\iW[L =PJOLR$ M[Z KHSL KLY RPL[] KL
CHPTZ`7hRP[ K!2SUTZ LZ K!2\HRR& 2TZUPTL @PT^H$
IU[XNLUPY KL @LXVPNTHT$ M[Z YUT OhXPZPLX&

2XJOP\LY KLY @^X&`?X&$ 3& )*+&

&#'#$$%(  '*4/10+ +,!" MPRY HjTh KL BH^`
SUTK$ \PJUSZL KL BUKH LZ KL @LXLRRUY$ LZ KL CPIPRRL$
YUT hVU[YL$ M[Z HVVLRhd RH JU[X K[ XUP K!2XHNUT$
2RVOUTYL F$d ZPZXL KL JUTYLPRRLX LZ KL5 S[TZLX ##
SHQL[X KL JL YU[\LXHPT& 6T (+)($ PR M[Z TUSSh d \PL
d R!UMMPJL KL 8U[\LXTL[X KLY JUSZhY KL BU[YYPRRUT LZ
KL 4LXKHNTL$ \HJHTZ VHX RH KhSPYYPUT KL YUT ILH[`
VgXL BH^SUTK KL cHNHXXPNH& BH^SUTK KL @LXLRRUY
H\HPZ$ LT LMMLZ$ hVU[Yh 4RHPXL$ RH MPRRL JHKLZZL KL JL
KLXTPLX& 5LY RLZZXLY K[ VXPTJL VUXZgXLTZ RL ZXHPZLSLTZ
HMMLJZh H[ TU[\LH[ 8U[\LXTL[X d RH YUSSL KL KP]
SPRRL YURY HTT[LRY& BH^SUTK KL @LXLRRUY _[P\PZ YUT
YU[\LXHPT KHTY RLY L]VhKPZPUTY SPRPZHPXLY W[!PR K[Z
LTZXLVXLTKXL LT CHXKHPNTL LZ KHTY RL XU^H[SL KL
>HVRLY& 4L JOL\HRPLX Y!^ JU[\XPZ KL NRUPXL& :R YL KPY`
ZPTN[H LTJUXL d RH VXPYL KL R!jRL KLY A[LXW[LTY$ Y[X RH
JkZL K!2MXPW[L& 6T (+)-$ BH^SUTK KL @LXLRRUY H\HPZ
HJOLZh RLY RPL[] KL 4RHPXH$ CHPTZ`<H[XLTZ`KL`RH`CHRHT`
W[L$ 6[Y$ <L CURLX$ 4HYZLRRTU[ LZ 3LRRV[PNd RH XLPTL
=HXN[LXPZL$ \L[\L KL =HXZPT K!2XHNUT$ W[P ZLTHPZ JLY
MPLMY KL YUT UTJRL$ @PLXXL KL 7LTU[PRRLZ& 5LY RLZZXLY
K!2RVOUTYL F$ LT KHZL K[ )* Mh\XPLX (+)/$ JUTMPXSg`
XLTZ JLZZL \LTZL LZ VUXZgXLTZ$ LT U[ZXL$ KUTHZPUT KL
ZU[Y RLY KXUPZY K[ SUTHXW[L Y[X RLY IPLTY KL @PLXXL
KL 7LTU[PRRLZ$ \PJUSZL K!:RRL LZ KL 4HTLZ$ LT MH\L[X
KL BH^SUTK KL @LXLRRUY& 4!hZHPZ RH XhJUSVLTYL KLY
YLX\PJLY SPRPZHPXLY W[!PR H\HPZ XLTK[Y LT CHXKHPNTL LZ
d >HVRLY& <L *' YLVZLSIXL (+)0$ 2RVOUTYL F MPZ KUTH`
ZPUT KL RH \PRRL KL DO[PX$d BH^SUTK KL @LXLRRUY$
H\LJ R!PTZhNXHRPZh KLY KXUPZY VhJ[TPHPXLY LZ OUTUXPMP`
W[LY KL RH YLPNTL[XPL& 4LRH YU[RL\H KL \P\LY VXUZLY`

ZHZPUTY VHXSP RLY OHIPZHTZY& @U[X ^ MHPXL KXUPZ LZ
SU^LTTHTZ *''' MRUXPTY \LXYhY H[ ZXhYUX XU^HR$ RH
KUTHZPUT MHPZLd BH^SUTK KL @LXLRRUY M[Z XHVVUXZhL
LT (+*($ LZ RL XUP Y!LTNHNLH MUXSLRRLSLTZ d TL QHSHPY
HRPhTLXd R!H\LTPX YLY KXUPZY YLPNTL[XPH[] Y[X DO[PX&
2 JLZZL hVUW[L$ BH^SUTK KL @LXLRRUY VUXZHPZ RL ZPZXL
KL JHVPZHPTL`NhThXHR KLY SLXY LZ KL SHXhJOHR K!2XH`
NUT LZ KL CPJPRL& 4USSL ZLR$ PR JUTJR[Z [TL ZXi\L$ RL
(- Q[PRRLZ (+*'$ H\LJ RLY HSIHYYHKL[XY KLY XUPY KL
>H\HXXL LZ KL 4HYZPRRL& BH^SUTK KL @LXLRRUY KL\PTZ
LTY[PZL JHSLXRPTN[L KL CPJPRL& 5[XHTZ YUT HI`
YLTJL$ YUT MXgXL <U[PY KL @LXLRRUY HKSPTPYZXH RLY
JUSZhY KL BU[YYPRRUT LZ KL 4LXKHNTL JUSSL5 YUT
RPL[ZLTHTZb#&<H XLPTL =HXPL MPZ KUTHZPUT d BH^SUTK
KL @LXLRRUY$ KLY XL\LT[Y XU^H[] K[ FURU$ 4UXZYH\P LZ
=UTZIH[RU$ LT JUSVLTYHZPUT KL RH \PJUSZh K!2NLR!$
LT 4HZHRUNTL& 4LZZL VXPTJLYYL R[P JUTJhKH H[YYP RLY
JOeZLH[]$ RLY \HRRhLY LZ RLY HRW[LXPLY KL 4LZH LZ DXH`
\HKLR ! KHTY RL XU^H[SL KL FHRLTJL& BH^SUTK KL
@LXLRRUY SU[X[Z \LXY (++)& <UXY KL YUT KhJgY$ BH^`
SUTK KL 4HTLZ L]LXfH RH XhNLTJL K[ NU[\LXTLSLTZ
KLY JUSZhY KL BU[YYPRRUT LZ KL 4LXKHNTL$ KUTZ 3LX`
THXK 2RILXZ TL ZHXKH VHY d iZXL LMMLJZP\LSLTZ VU[X\[&
:R SU[X[Z YHTY RHPYYLX KL KLYJLTKHTJL LZ ZXHTYSPZ
LT OhXPZHNLd YUT TL\L[ 7XHTfUPY KL 7LTU[PRRLZ$ RL
ZPZXL LZ RLY IPLTY KL RH \PJUSZh KL BUKH LZ KL
@LXLRRUY& ET SUT[SLTZ M[TgIXL M[Z hXPNh LT YUT
OUTTL[X KHTY R!hNRPYL CHPTZ`7XHTfUPY KL @LXVPNTHT&
4!hZHPZ [T SH[YURhL LT SHXIXL IRHTJ$ Y[X RLW[LR
XLVUYHPZ [TL YZHZ[L W[P XLVXhYLTZHPZ BH^SUTK KL
@LX6lRUY LT JUYZ[SL KL N[LXXPLX$ XL\iZ[ KL YUT
HXS[XL LZ H\LJ RL JOPLT Y^SIURPW[Ld YLY VPLKY& 4L
SUT[SLTZ KPYVHX[Z H[ SUSLTZ KL RH Bh\UR[ZPUT&

&`G&XJOP\LY KLY @^X&`?X&$ 3& )'0$ )(.$ )(/$ ))($ ))-$ )*'$ )*)$ )*,$
)*/$ )+'$ )++$ ),*$ ),+$ ),,$ ),.$ )-)& ` @& @E:882B:$ %A49F>;>8:6
;>42;6! KHTY RL1)) &D;;6C:= 56 ;2 0>4:FCF %8A:4>;6! 04:6=C:7:@D6
6C +:CCFA2:A6 56B .EAF=F6B"-A:6=C2;6B#

&#'#$$%(  $13-2 +,!" MXgXL K[ VXhJhKLTZ$
L]LXfH RH KPXLJZPUT PTZhXPSHPXL KLY JUSZhY KL BU[Yaa
YPRRUT LZ KL 4LXKHNTL$ VLTKHTZ RL RUTN RHVY KL ZLSVY
W[L BH^SUTK KL @LXLRRUY VHYYH LT :ZHRPL LZ LT CPJPRL&
6T (+*-$ [T JUTMRPZ Y!hRL\H LTZXL RL VU[\UPX JP\PR LZ
R!H[ZUXPZh LJJRhYPHYZPW[L1 <U[PY KL @LXLRRUY YU[ZPTZ
\PNU[XL[YLSLTZ RH R[ZZL JUTZXL R!h\iW[L K!6RTL& <L
VUPTZ KL KhVHXZ K[ KPMMhXLTK M[Z R!HYYHYYPTHZ KL 8[PR`
RH[SL 2SHXLRR& 6XSLTNHRK 8XPSH[$ JRLXJ`SHXPh
"JUTQ[NHZ[Y# KL RH \PRRL KL @LXVPNTHT$ M[Z HXXiZh VHX
UXKXL KL <U[PY KL @LXL9UY$ JUSSL JUSVRPJL K[
JXPSL& <H RPILXZh KL JL VXh\LT[ H^HTZ hZh XhJRHShL
K![TL SHTPgXL PTJUT\LTHTZL VHX [T VXiZXL$ JUSSPY`
YHPXL KL R!UMMPJPH:$ RL \PJUSZL$ L]LXfHTZ RL VU[\UPX
L]hJ[ZPM LT ZHTZ W[L RPL[ZLTHTZ K[ NU[\LXTL[X$ MPZ
H[YYP HXXiZLX JLZ LJJRhYPHYZPW[L& <!h\iW[L K!6RTL$ 8HR`
JLXHTK 2RILXZ$ RHTfH PSShKPHZLSLTZ R!PTZLXKPZ Y[X RH

-'



YMOOI& <RXMV HI ?IUIOORV$ MUUMWc$ JMW VEMVMU OIV UIYIQXV
HI O!cYdGLc IW PEOKUc OIV RUHUIV HI OE UIMQI PEMQWMQW
OI VcTXIVWUI$\ EWWIQHX$ HMVEMW]MO$ TXI VIORQ OIV VWMOV
RQ Q!EHPIW SEV O!MPSRVMWMRQ H!MQWIUHMW IQ GI SE[V$
IW TXI$ V!MO [ IQ E IX H!MPSRVcV$ OIV cYdTXIV RQW Hh
EYRXIU TX!MOV QI SRXYEMIQW OI JEMUI$ IW MOV RQW cWc
RFOMKcV HI OIV UIWMUIU IW HI VI VRXPIWWUI$ GRPPI RQ
SIXW OI YRMU SEU OIV UIKMVWUIV HI OE YMKXIUMI HX ARXV]
VMOORQ& ## <RXMV HI ?IUIOORV EYEMW cSRXVc BMPRQIWWI
HI ?RMWMIUV IW EYEMW IX H!IOOI HIXZ IQJEQWV1 AE[]
PRQH TXM &$&VXMW IW 7UEQaRMV TXM SUMW OI QRP HI
7IQRXMOOIW&

2UGLMYIV HIV ?[U&]>U&$ 3&)+,&] 2<2AC$2OPEQEGL&- (497<
7/11433)/7! EQQcI (///& ] 2FFc ;& 42?O!:<<6$$89,- ./7846/59-
796 '/11)7"

$!%!""#& ")*1.0/+ +,#$ JMOV EeQc HX SUcGc]
HIQW$ SURYRTXE IQ (+*' XQI VRUWMI HI1 .)78RX HI OE
') )62),) HI ?IUSMKQEQ GRQWUI OE ORGEOMWc HI =MOOEV$
HRQW MO cWEMW VIMKQIXU&2 <I (, NEQYMIU (+*'$ UEGR&QWI
XQ GRQWIPSRUEMQ$ O!LRVW HI ?IUSMKQEQ VRUWMW GRQWUI
OI OMIX HI =MOOEV$ _ OE VXMWI H!XQI SOEMQWI HcSRVcI
GRQWUI =KU AE[PRQH HI ?IUIOORV$ VIMKQIXU HI =MOOEV$
QIYIX HX KRXYIUQIXU HX ARXVVMOORQ$ GRQWUI OI GLI]
YEOMIU 6VSOXKXIV IW OI QRPPc 3EGL HI CLXMU$ EX
VXNIW HI FdWIV _ OEMQI TX!MOV EYEMIQW VEMVMIV _\ 6Q
CEUHMX ^#HI CLXMU.)*/8)38 HI ?IUSMKQEQ& <!LRVW EOOE
GEPSIU EXZ ROMYIWWIV HI BEMQW]8IQMV OI ORQK HX 3XObV$
_ XQI SIWMWI HMVWEQGI HI =MOOEV Rg O!RQ EFEWWMW WRXW GI
TX!MO [ EYEMW H!ROMYMIUV& :O IVW YUEM TXI TXEQH MOV YRXOX]
UIQW EWWETXIU OE YMOOI$ OI HMW =KU A& HI ?IUIOORV GRQVIQWMW
_ WUEMWIU1 RQ WURXYE OI FcWEMO UcGOEPc HbV OIV SUIPMb]
UIV SIUTXMVMWMRQV$ IW O!RQ VI VEMVMW HX FEMOOM HI =MOOEV
TXM JXW EPIQc SUMVRQQMIU EYIG XQI FRQQI GLEeQI EX
GRX$ SEU OIV GRQVXOV IW OI FEMOOM HI ?IUSMKQEQ&^#
6GiXUc HI JEMUI OI UcGMW HI GIV JEMWV$ OI GLURQMTXIXU

! ENRXWI EYIG XQI EPIUWXPI TX!MO QI VEMW HMVVMPXOIU1
\ 4!IVW XQI EJJEMUI FMIQ IPFURXMOOcI IW TXM V!IP]
FURXMOOIUE IQGRUI$ VM 5MIX Q!IQ HMVSRVI EXWUIPIQW&
@XI 5MIX QRXV YMIQQI IQ EMHI& 2PIQ& ## <E UIMQI
=EUMI H!2UEKRQ$ OMIXWIQEQWI]KcQcUEOI HX UR[EXPI
IQ O!EF IQGI H!2OSLRQVI D$ MQWIUYMQW IW RUHRQQE OE
GIVVEWMRQ HI GIWWI KXIUUI MQWIVWMQI IQWUI OIV ?IUSM]
KQEQEMV IW OIV KIQV HI =MOOEV& AE[PRQH HI ?IUIOORV
QI VXUYcGXW SRMQW _ VRQ SbUI$ IW EYIG OXM HMVSEUXW OI
QRP SEWURQ[PMTXI HI GIWWI MOOXVWUI JEPMOOI URXVVMO]
ORQQEMVI&

2UGLMYIV HIV ?[U&]>U&$ 3&)++& ] 2<2AC$$+.4 ,9 (4977/1143!
EQQcI (/-,&

#6)3+.- +),-88- 49 ,-7 *)6437 ,- %4+.

$!%!""#&  %',)+*( HI#$JUbUI HI 7UEQaRMV IW
JMOV HI AE[PRQH$ VIMKQIXU HI ?IUIOORV$ GRPPIQGI _
dWUI PIQWMRQQc IQ (*+0$ EYIG OI WMWUI HI HEPRMVIEX& :O
JXW YMKXMIU HI 4RQJOIQW SIQHEQW OI WUMIQQM HI (*,( _

(*,!*& 6Q (*,,$ MO SRUWI OI WMWUI, 9;-6 "LXMVVMIU#, )6<
2-7 HX URM H!2UEK!RQ& :O cWEMW HcN_ PEUMc EYIG :VEFIOOI$
JMOOI EeQcI HI ARKIU HI AEYIQEG IW GOEPI HI OE PRMWMc
HI OE VIMKQIXUMI HI ;RGL$ HRQW MO EGLIWE OXM]PdPI
O!EXWUI PRMWMc OI 0 PEUV (*,.$ _ 2QHUc HI 7IQRXMOOIW$
YMGRPWI H!:OOI IW HI 4EQIW& <I . PEM%&'($ OI URM
?MIUUI H!2UEKRQ QRPPE OI HEPRMVIEX A& HI ?IUIOORV
_ OE GL`WIOOIQMG HI ARHbV$ IQ UIPSOEGIPIQW HX HEPRM]
VIEX ?MIUUI HI =MOOEUV$ QEWMJ HI ?IUSMKQEQ$ TXM HIYEMW
SEVVIU HEQV O!MWI HI BEUHEMKQI& 4IWWI GL`WIOOIQMI GRP]
SUIQEMW EORUV OI FEMOOMEKI HIV OMIXZ HI ARHbV$ ARSMHIUE
IW DMOIOOE& <I )' NXMQ (*-)$ OI URM ENRXWE WUIQWI OMYUIV
_ VRQ VEOEMUI HI GL`WIOEMQ TXM cWEMW HI TXEUEQWI OMYUIV$
_ OE GRQHMWMRQ TX!MO IQWUIWMIQHUEMW XQ7-6:-38 HI SOXV
SRXU OE KEUHI HX GL`WIEX& 6QJMQ$ OI - PEM (*.'$ OI
PdPI URM GRQGcHE2 _ PRVV& AEPRQ HI ?IUI[ ORV
GEYEOMIU $# IW _ VXGGIVVIXUV _ SIUScWXMWc$ OE GL`WIOOI]
QMI HX GL`WIEX IW0468)1/+/HI ARHbV$ EYIG GIQW OMYUIV
HI VEOEMUI SEU EQ _ SUIQHUI VXU OIV UIYIQXV UR[EXZ
HI ARHbV IW HI ARSMHIUE$ _ OE GRQHMWMRQ TXI$ VM VRQ
VXGGIVVIXU cWEMW XQI JIPPI RX XQ PMQIXU "GRPPI
MO EUUMYE _ OE PRUW HI AE[PRQH# MO [ VIUEMW QRPPc
XQ FRQ GL`WIOEMQ$ VXU O!EYMV HX URM& 4I SUMYMObKI
HRQQEMW$ IQ RXWUI$ HIV HURMWV YUEMPIQW IZRUFMWEQWV _
AE[PRQH HI ?IUI9RV$ TXM SRXYEMW$ HX LEXW HIV JRU]
WMJMGEWMRQV HI ARHbV$ JEMUI OE KXIUUI RX OE SEMZ GRQWUI
WRXV VIV IQQIPMV$ VEXJ OI URM IW OIV LEFMWEQWV HI ARHbV
TXM cWEMIQW H!EMOOIXUV WIQXV HI JEMUI OI VIUYMGI HI
KEUHI HX GL`WIEX GRPPI SUcGcHIPPIQW& <I URM
H!2UEKRQ GRQVIUYEMW$ RXWUI OI HURMW HI JMIJ$ OE LEXWI
NXUMHMGWMRQ HX GL`WIEX HI ;RGL IW HI VRQ WIUUMWRMUI&
4IWWI SEUW HI VIMKQIXUMI JXW EOMcQcI SEU EGWI JEMW _
CRUWRVI$ OI / NEQYMIU (*-,& <I URM ?MIUUI OI 4cUcPR]
QMIXZ YIQHMW _ SIUScWXMWc IQ OMFUI IW JUEQG]EOOIX _
AE[PRQH HI ?IUIOORV "! OI PbUI IW PMZWI IPSMUI IW
WRXWI EXWUI NXUMHMGWMRQ SEU OXM SRVVcHcI EX HMW GL`]
WIEX## SRXU OI SUMZ HI /''' OMYUIV HI 3EUGIORQI&
AE[PRQH HI ?IUIOORV EYEMW EXVVM EGTXMV$ RQ QI VRMW
HI TXM QM TXEQH$ OI OMIX HI 8ORUMEQIV& ?EU XQI GLEUWI
HX , NEQYMIU (*.-$ OI URM ?MIUUI H!2UEKRQ QRPPE
AE[PRQH HI ?IUIOORV$ VRQ GRQVIMOOIU IW9;-6 , )62-7!
EXZ JRQGWMRQV HI KRXYIUQIXU HI ARXVVMOORQ IW 4IU]
HEKQI$ IQ UIPSOEGIPIQW H!2UQEX H!>UGEX& :O GRQ]
VIUYE GIV JRQGWMRQV NXVTX!EX HIUQMIU-RXU HI VRQ
IZMVWIQGI$ G!IVW]_]HMUI NXVTX!_ OE JMQ HI VISWIPFUI
(*/+& <I , RGWRFUI VXMYEQW$ OI URM H!2UEKRQ OXM HRQQE
SRXU VXGGIVVIXU 8MOEFIUW HI 4UXMOOIV& :VEFIOOI HI
ARYIQEG$ cSRXVI HI AE[PRQH HI ?IUIOORV$ cWEMW HcGc]
HcI YIUV O!EQ (*./ IW GRPPI IOOI QI OEMVVEMW SEV HI
SRVWcUMWc$ IOOI EYEMW OEMVVc VE VXGGIVVMRQ _ VE ViXU
6VGOEUPRQHI HI <OXSME& 4IOOI]GM JMW EFEQHRQ HI VIV
HURMWV VXU OE VIMKQIXUMI HI ;RGL _ AE[PRQH HI
?IUIOORV$ OI )* JcYUMIU (*/*& AE[PRQH HI ?IUIOORV
V!cWEMW UIPEUMc LMIQWfW ESUbV OE PRUW H!:VEFIOOI$ EYIG
4RQVWEQGI TXM VIPFOI EYRMU ESSEUWIQX _ OE JEPMOOI



?GWORZS% JK 5GWIKQTSK' <Q KZY JKZ\ LOQQKX JK IK STZ`
[KGZ RGWOGMK% 8QeTSTWK KY 6TSXYGSIK'

4WINO[KX JKX A]W'`@W'%5' )*)% )++% )+.% ),*% ),-% )-+% )1(% *(1%
*+*' ` 4>4CE% "$ %$.-,,*( '( !-&) JGSXQ"GQRGSGIN"( #-0/1
/*++-,,$*/ GSSeK)0/1'

($)$&&'*  $062123. JK$%LOQQK GhSeK JZ UWeIe`
JKSY% WKIZKOQQOY XG XZIIKXXOTS KY UTXXeJG QG XKOMSKZWOK
JK=TINUKSJGSYXTO\GSYK`VZOS^K GSX' 8QQK KY XG XkZW
WKXYdWKSY J"GHTWJ XTZX QG YZYKQQK JK QKZW RdWK 6TSX`
YGSIK% JK QKZW ITZXOS CG]RTSJ JK AKWKQQTX% [OITRYK
JK CTJG%KY JK 9dWWKW JK ?GWORZS% IOYT]KS JK 5GW`
IKQTSK% VZO eYGOY UWTHGHQKRKSY ZS UGWKSY JK QKZW
RdWK' AQZX YGWJ% KS ")+1+%QK MTZ[KWSKZW JK CTZXXOQQTS
QKZW JTSSG UTZW YZYKZW QKZW TSIQK% ATSX JK AKWKQQTX%
RGPTWJTRK JZ WTO J"4WGMTS' 6K LZY KS IKYYK VZGQOYe
VZK ATSX JK A223WKQQTX UWOY UTXXKXXOTS JKX QOKZ\ JK
=TIN% 9OSKXYWKY KY DGNTWWK% QK ** XKUYKRHWK ")+1+' >K
RfRK PTZW OQ LOY Q"OS[KSYGOWK JKX HOKSX JK XKX JKZ\
SOdIKX% XK ITRUTXGSY JK QG XKOMSKZWOK JK =TIN%
9OSKXYWKY% DGNTWQK% JZ YKWWOYTOWK JK :QTWOGSKX G[KI
XKX WK[KSZX% JZ RGX JK 7GWSGIN% GZ YKWWOYTOWK JK
DGOSY`=KGS`QG`6KQQG' 7KUZOX QG RTWY JK CG]RTSJ JK
AKWKQQTX #")+0,$%QG INbYKQQKSOK JK CTJdX eYGOY WeMOK UGW
JKX ITRRGSJGSYX VZK STRRGOKSY QKX YZYKZWX JK QG
JGRK JK =TIN3 RGOX QK 7TRGOSK WT]GQ SK UTZ[GOY UGX
QGOXXKW KSYWK QKX RGOSX J"ZSK LKRRK QG MGWJK J"ZSK
LTWYKWKXXK GZXXO ORUTWYGSYK VZK Q"eYGOY GQTWX IKQQK JK
CTJdX' =KGS ")!'WGINKYG IKYYK INbYKQQKSOK KY QG WK[KSJOY%
QK )( RGWX ")+1+% G[KI QG XKOMSKZWOK JK CTJdX KY JK
CTUOJKWG% UTZW XKUY ROQQK LQTWOSX% a CG]RTSJ JK
AKWKQQTX% [OITRYK JK CTJG% a VZO OQ JK[GOY JKX XTRRKX
ITSXOJeWGHQKX% JK XTWYK VZK% UTZW UTZ[TOW UG]KW QK
UWO\ JK QG INbYKQQKSOK a 8QeTSTWK% QK WTO JZY [KSJWK%
QK ")%WRGO )+1+% QKX QOKZ KY INbYKGZ JK >QT GZ RfRK
[OITRYK UTZW [OSMY ROQQK XTQX HGWIKQTSGOX >K! ( ST`
[KRHWK )+1+% QK WTO J"4WGMTS [KSJOY a ATSX JK AK`
WKQQTX% YZYKZW JK QG JGRK JK =TIN% QG XKOMSKZWOK JK
COMGWJG% JK :QTWOGSKX% JK Q"4Q^OSG KY JK DGNOQQG% UTZW
QG XTRRK JK XKUY ROQQK XKUY IKSYX XTQX' 6KX QOKZ\
LZWKSY UQZX YGWJ GIVZOX UGW QKX HGWTSX JK =TIN'
6KUKSJGSY QKX JKZ\ LOQQKX JK CG]RTSJ JK AKWKQQTX
eYGOKSY JK[KSZKX RGPKZWKX KY IK LZY QG IGJKYYK VZO LZY
RGWOeK QG UWKROdWK' 6TSXYGSIK JK AKWKQQTX eUTZXG
5KWSGWJ`5eWKSMKW JK AKWGUKWYZXG% LOQX JK :ZOQQGZRK
JK AKWGUKWYZXG% XKOMSKZW JK CGHTZOQQKY% CTIG [KWY%
DKVZKWG% AWGYX KY EWe[OQQGIN% GZ UG]X JK 9KSTZOQQdJKX'
8QQK QZO GUUTWYG KS JTY YWKSYK ROQQK XTQX HGWIKQTSGOX'
>K ITSYWGY JK RGWOGMK LZY UGXXe a ?OQQGX% QK ")! GTjY ),(O%
KY QKX JKXIKSJGSYX JK 6TSXYGSIK NeWOYdWKSY KS "), 1%
JK QG HGWTSSOK JK =TIN' BZGSY a 8QeTSTWK% KQQK
eUTZXG GZ RTOX J"G[WOQ "),(,XTS ITZXOS% QK INK[GQOKW
?OINKQ JK AKWKQQTX% LOQX GhSe JK XTS YZYKZW ATSX KY JK
?GWOK JK DYKKSNTTSY' >K *, ST[KRHWK ),(.% QK
UWTIZWKZW J"8QeTSTWK JK AKWKQQTX UWfYG NTRRGMK KY

XKWRKSY JK LOJeQOYe UTZW QG RTOYOe JZ INbYKGZ JK =TIN%
a =KGS JK 9TO\% [OITRYK JK 6GXYKQQHT% G[KI UWKXYGYOTS
J"ZSK UGOWK JK MGSYX JK IZOW HQGSI' >K RGWOGMK JK
?OINKQ JK AKWKQQTX SK LZY UKX JK QTSMZK JZWeK KY IK
XKOMSKZW RTZWZY JGSX QK ITZWGSY JK Q"GSSeK ),(/% XGSX
QGOXXKW JK UTXYeWOYe' 7K[KSZK [KZ[K% 8QeTSTWK JK
AKWKQQTX ITS[TQG KS XKITSJKX STIKX% VZKQVZKX GSSeKX
GUWdX% G[KI QK INK[GQOKW 5eWKSMKW JK FOQGWGMZY% JKX`
IKSJGSY J"ZSK GSIOKSSK KY STHQK LGROQQK IGYGQGSK' 4
UGWYOW JK Y,)0% 5eWKSMKW JK FOQGWGMZY X"GYYGING a
WKQK[KW QG HGWTSSOK JK =TIN VZO G[GOY JeUeWO JKUZOX
QG RTWY JK CG]RTSJ JK AKWKQQTX' <Q XTZYOSY UQZXOKZWX
UWTIdX ITSYWK XKX [TOXOSX% STYGRRKSY ITSYWK QKX
NGHOYGSYX JK FOScG' <Q KZY XZWYTZY ZS MWGSJ UWTIdX
[KWX "),+*GZ XZP KY JKX'(&)/ IZ QOROYKX JK IKYYK [OQQK%
RGOX GUWdX JK QTSMZKX KSVZfYKX KY UWTIeJZWKX% OQ SK
UGWGhY UGX VZ"OQ ] GOY KZ JK XKSYKSIK% KY QKX INTXKX
JKRKZWdWKSY JGSX Q"eYGY Ti KQQKX eYGOKSY GZUGWG[GSY'
FKWXY,,(% QKX HGWTSX JK =TIN GIVZOWKSY QG XKOMSKZWOK
JK COMGWJG KY JK :QTWOGSKX' 7GSX ZS GIYK JZ
)- RGWX ),,*% 5eWKSMKW JK FOQGWGMZY KXY GUUKQe
_ XKOMSKZW JKX QOKZ\ JK =TIN% JK ;OMGWJG% JK 9OSKXYWKY%
JK DGNTWQK% IGRKWQOSMZK KY ITSXKOQQKW JK QG CKOSK%
GYYGINe ITSYOSZKQQKRKSY a XTS XKW[OIK KYa XG ITZW' $$
8QeTSTWK JK AKWKQQTX eYGOY [KZ[K JK 5eWKSMKW JK
FOQGWGMZY KS "),,1' 8QQK S"KZY UGX J"KSLGSYX JK XTS
XKITSJ RGWOGMK' 8QQK KXY KSITWK RKSYOTSSeK ITRRK
[O[GSYK QK ")(PGS[OKW "),'-0%RGOX KQQK RTZWZY JGSX QK
ITZWGSY JK QG RfRK GSSeK TZ GZ ITRRKSIKRKSY JK
Q"GSSeK XZO[GSYK% IGW OQ KXY JePa VZKXYOTS JK XTS
XZIIKXXKZW% KS PZOQQKY "),-1' DTS NeWOYGMK WK[OSY
SGYZWKQQKRKSY GZ\ KSLGSYX JK XG XkZW% 6TSXYGSIK%
RGWOeK a 5KWSGWJ`5eWKSMKW JK AKWGUKWYZXG' 6KQZO`IO
eYGSY JeIeJe GZ RTOX J"G[WOQ ),")+%5KWSGWJ% ZS JK XKX
IOSV KSLGSYX% WKIZKOQQOY QG XZIIKXXOTS J"8QeTSTWK JK
AKWKQQTX% JGSX QK ITZWGSY JK Q"GSSeK "),-1'

4>4CE% "$ %$.-,,*( '( !-&) JGS5 Q"GQRGSGIN"( #-0//*++-,1
,$*/ GSSeK )00('

($)$,#)'+  %3-152/4!" [GQKSIOKS% JTIYKZW KS
YNeTQTMOK KY INGSTOSK J"4QIGQG% LZY STRRe e[fVZK
J"8QSK QK *")PZOS ").+0% KS WKRUQGIKRKSY JK :GXUGWJ
JK AWOeYT% JeIeJe QK +( TIYTHWK UWeIeJKSY' >K 1 JeIKR`
HWK ).+0% QK INGSTOSK J"8QSK CGUNGgQ >QTHKY UWfYG
XKWRKSY% a Q"eMQOXK DGOSY`=KGS JK AKWUOMSGS% GZ STR
JZ STZ[KQ e[fVZK JZ JOTIdXK' >K )0 JZ RfRK RTOX%
IKQZO`IO LOY XTS KSYWeK JGSX XG [OQQK eUOXITUGQK' >K
*, G[WOQ ).,(% 9WGScTOX AKWK^`CT] JeUZYG a XG UQGIK%
GZ ITSIOQK UWT[OSIOGQ VZO JK[GOY XK IeQeHWKWa 5GWIK`
QTSK% =TXKUN JZ FO[OKW JK DGOSY`?GWYOS% GWINOJOGIWK
JZ FGQQKXUOW% INGSTOSK J"8QSK KY XTS [OIGOWK`MeSeWGQ'
<Q SK YOSY UGX a 9WGScTOX AKWK^`CT] VZK AKWUOMSGS
SK LZY UWeXKW[e JKX WG[GMKX JZ XOdMK VZ"OQ XTZYOSY
JZWGSY QK RTOX JK PZOS ).,(' >K RGWVZOX JK QG CKSG%
TWOMOSGOWK JK 9QTWKSIK% MeSeWGQ J"GWYOQQKWOK KY IGUO`



WEMQI]^KbQbUEO HX ?RXVVMOORQ# EMQVM TXI OIV EXWUIV
GLIJV HI O EUPbI IVSEKQROI HI 2EWEORKQI HRQW OIV
WURXSIV bWEMIQW GEPSbIV HIYEQW OE SRUWI @EMQW];EUWMQ#
bGUMYMUIQW# OI '& NXMQ# EXZ GRQVXOV HI >IUSMKQEQ#
OIXU HRQQEQW TXEWUI LIXUIV SRXU EGGXIMOOMU OIXUV
WURXSIV HEQV OE YMOOI IW OIV [ ORKIU% 3EQV OIXU UbSRQVI#
OIV GRQVXOV HbGOEUaUIQW MPSRVVMFOI HI ORKIU O EUPbI
IW PcPI HI OE UIGIYRMU HEQV OE GMWb# _ GEXVI HIV HbVRU]
HUIV TXI GRPPIWWUEMIQW OIV VROHEWV% 4Q SUbVIQGI HI
GIWWI HbWIUPMQEWMRQ# OI PEUTXMV HI OE ?IQE JMW WMUIU
VXU OE YMOOI# HX LEXW HI OE GMWEHIOOI% : bYcTXI 5UEQ]
`RMV >IUI\]?R[ VI UIQHMW# EX SbUMO HI VE YMI# EX]HIYEQW
HX GESMWEMQI ] KbQbUEO# SRXU OI JObGLMU% 3EQV XQI
VIGRQHI OIWWUI# OIV KbQbUEXZ IVSEKQROV UbXQMV _ OE
GMWEHIOOI UIQHMUIQW OIV GRQVXOV HI >IUSMKQEQ UIVSRQ]
VEFOIV HI O RUHUI IW OIV EYMVaUIQW H EYRMU _ EUUcWIU# OE
QXMW VXMYEQWI# OIV VROHEWV PXWMQbV TXM VIUEMIQW IQ
YMOOI EYIG OIXUV GRP SOM GIV % :IV GRQVXOV Q RFWIP SbUEQW
SEV _ VIV RUHUIV# OI ')# OE ?IQE JMW WMUIU VXU OE YMOOI#
PEOKUb OIV SURWIVWEWMRQV IW OE HbGOEUEWMRQ TX MOV OXM
JMUIQW HI OIXU MPSXMVVEQGI _ ORKIU OE WURXSI IW _
EUUcWIU OIV VROHEWV PXWMQbV% 2IV HRObEQGIV QI JXUIQW
SEV bGRXWbIV# IW OE ?IQE PIQE`E OIV GRQVXOV HI
SUIQHUI OE YMOOI HI JRUGI% 3EQV GIWWI IZWUbPMWb# O bYc]
TXI H 4OQI# EGGRPSEKQb HI 6EFUMIO HI :OXSME# VI
UIQHMW XQI VIGRQHI JRMV EXSUaV HX PEUTXMV HI OE
?IQE SRXU MQWIUGbHIU IQ JEYIXU HI VIV RXEMOOIV% :I
SIXSOI# SEU VRQ UIJXV RFVWMQb HI UIGIYRMU OIV WURXSIV
HX GESMWEMQI]KbQbUEO# JMW bGLRXIU GIWWI HbPEUGLI%
: RSSRVMWMRQ QI GbHE TXI ORUVTXI SOXV HI VMZ GIQWV
SURNIGWMOIV# OEQGbV HEQV XQI VIXOI PEWMQbI GRQWUI OIV
PEMVRQV# IQ IXUIQW UXMQb RX MQGIQHMb XQI KUEQHI
SEUWMI% 0XVVMWeW# OI FRQ SUbOEW# IQ GRPSEKQMI HI
6EFUMIO HI :OXSME# EOOE EVVXUIU OI KbQbUEO HI OE VRX]
PMVVMRQ HIV LEFMWEQWV% :I JIX GIVVE# OIV WURXSIV
JXUIQW ORKbIV# PEMV OE YMOOI JXW VEGGEKbI HXUEQW WURMV
NRXUV GRQVbGXWMJV% 4Q ',*'# 5UEQ`RMV >IUI\]?R[ JXW
WUEQVJbUb EX VMaKI HI 2EHMZ HRQW MO QI SUMW SEV SRV]
VIVVMRQ HI TXIOTXI WIPSV# GEU OI () ERgW ',*)# GI
SUbOEW IVW PIQWMRQQb EYIG VRQ WMWUI H bYcTXI H 4OQI
VXU OI UIKMVWUI HI GIW bYcGLb% :RXMV D888# HIYIQX
PEdWUI HX ?RXVVMOORQ IQ ',*(# EYEMW FMIQ QRPPb# OI
') EYUMO ',*)# _ OE SOEGI HI >IUI\]?R[# O EUGLMHMEGUI
HX CMYMIU/ PEMV GI HIUQMIU# Q E[EQW SX RFWIQMA VIV
FXOOIV SEUGI TXI OE SEMZ Q bWEMW SEV IQGRUI GRQGOXI
IQWUI OE 5UEQGI IW O 4VSEKQI IW SRXU H EXWUIV HMJJM]
GXOWbV# VI UIWMUE HEQV VRQ SUMIXUb HI @EMQWI]0QQI# _
1EUGIORQI# Rf MO JMQMW VIV NRXUV% :E YEGEQGI HX VMaKI
H 4OQI VI SURORQKIE SIQHEQW YMQKW]GMQT EQQbIV# HX]
UEQW OIVTXIOOIV O EHPMQMVWUEWMRQ HX HMRGaVI JXW VXGGIV]
VMYIPIQW IQWUI OIV PEMQV HIV HIXZ YMGEMUIV GESMWX]
OEMUIV UMYEXZ# 9bUePI :ObRSEUW IW @bFEVWMIQ 6EUUMKE%

0UGLMYIV HIV >[U%]=U%# 6% (+.% ] 0UGLMYIV GRPPXQEOIV HI
>IUSMKQEQ# 00% ,% ]%9/1-4*5 HI &-*44* &'537'." ! >B8660?8#
#'6'.1+7* (-1+4'2,-37* )*5 98:37*5 ) $.0*"

)9*&%'('  $20/1/48-"#+7.-5/1-! ,207-
38/6 0+548/6 HI" QETXMW OI )' PEM '-+* _ 6UIQEHI
!7EXWI]6EURQQI"% 8VVX H XQI JEPMOOI WUaV GRQVMHbUbI
HEQV OI SE[V# MO JMW HI JRUW FRQQIV bWXHIV _ OE VXMWI
HIVTXIOOIV MO IQWUE GRPPI VRXV]OMIXWIQEQW HEQV OI
GRUSV HIV KUIQEHMIUV UR[EXZ HI 6XMIQQI IW JXW JEMW
EMHI HI GEPS HX GRPWI HI >UIMVVEG% <RPPb# IQ
'-.'# HbSXWb HX HbSEUWIPIQW HI OE 7EXWI]6EURQQI _
OE SUIPMaUI 0VVIPFObI ObKMVOEWMYI# MO TXMWWE FMIJO%WeW
ESUaV VIV JRQGWMRQV GMYMOIV SRXU EOOIU SUIQHUI OI
GRPPEQHIPIQW H XQI ObKMRQ HEQV O EUPbI HIV >[Ub]
QbIV]=UMIQWEOIV% 8O GRPPIQ`E _ VI JEMUI UIPEUTXIU
EX GRPFEW HI ALXMU IW HX ;EV HI @IUUI# OI '- NXMO]
OIW '-.)# SEU XQ HI GIV WUEMWV TXM JRQHIQW OIV UbSXWE]
WMRQV% 2LEUKb HI GRQGRXUMU _ O EWWETXI HX ;EV HI%
@IUUI TXI OIV 4VSEKQROV EYEMIQW JRUWMJMb# >bUMKQRQ#
_ OE WcWI HI O EYEQW]KEUHI# VI SRUWE UESMHIPIQW VXU
OI GEPS IQQIPM# GRPPIQ`E OI GRPFEW IW OI VRXWMQW
EYIG EYEQWEKI NXVTX _ O EUUMYbI HI TXIOTXIV SMaGIV
H EUWMOOIUMI TXM bWEMIQW UIVWbIV IQ EUUMaUI% 0 OE JEYIXU
HI GIWWI PcPI EUWMOOIUMI# >bUMKQRQ SRUWE VIV WURXSIV
IQ EYEQW# IW HbN_ OI VXGGaV SEUEMVVEMW GIUWEMQ ORUV]
TX XQI GLEUKI HI GEYEOIUMI IVSEKQROI URPSMW OE OMKQI
JUEQ`EMVI IW OXM JMW JEMUI XQ PRXYIPIQW UbWURKUEHI%
>bUMKQRQ# YR[EQW OIV GLEVVIXUV _ SMIH TXM VRXWI]
QEMIQW VE ObKMRQ VI UIWMUIU IQ HbVRUHUI# OIXU UISURGLE
H EFEQHRQQIU EMQVM OIXUV RJJMGMIUV IW UIJXVE HI OIV
VXMYUI% @I VEMVMVVEQW EORUV HX JXVMO IW HIV GEUWRXGLIV
H XQ VROHEW FOIVVb# MO EOOE VI SOEGIU GRPPI XQ VMP]
SOI JXVMOMIU _ GeWb HIV KUIQEHMIUV HX UbKMPIQW HI
2LEPSEKQI# TXM VRXWIQEMIQW EYIG FIEXGRXS HI GRX]
UEKI OI JIX HI O IQQIPM% >bUMKQRQ QI UISUMW OI GRP]
PEQHIPIQW HI VE ObKMRQ TXI ORUVTX MO YMW WRXV VIV
GLEVVIXUV UEOOMbV UIYIQMU EXSUaV HI OXM% :I VXGGaV HI
GIWWI NRXUQbI JXW Hg IQ KUEQHI SEUWMI EX GRORQIO
>bUMKQRQ% <RPPb KbQbUEO HI HMYMVMRQ OI () HbGIP]
FUI '-.)# MO EGTXMW FIEXGRXS HI KORMUI _ O EJJEMUI HI
>I[UIVWRUWIV% :IV 4VSEKQROV V bWEMIQW EYEQGbV VXU
>IUSMKQEQ IW UIWUEQGLbV EX GEPS HI >I[UIVWRUWIV%
: EUPbI HIV >[UbQbIV]=UMIQWEOIV# EORUV SIX QRP]
FUIXVI# PEQTXEMW HI WRXW# IW GISIQHEQW MO JEOOEMW XQ
GRXS HI JRUGI IW H EXHEGI SRXU HbFEUTXIU OIV 4VSE]
KQROV IW VEXYIU OE SOEGI HI >IUSMKQEQ% 2I JXW >bUM]
KQRQ TXM IXW WRXWI OE KORMUI HI GIWWI IQWUISUMVI% 0 OE
WcWI HI HIXZ PMOOI KUIQEHMIUV# MO V EYEQ`E HXUEQW OE
QXMW VXU OI GEPS HIV IQQIPMV% 2IXZ]GM JMUIQW XQ JIX
bSRXYEQWEFOI HI OIXU EUWMOOIUMI IW HI OIXU PRXVTXIW]
WIUMI% 3aV GIWWI SUIPMaUI HbGLEUKI# GMQT GIQWV 5UEQ]
`EMV UIVWaUIQW bWIQHXV VXU OE SOEGI% :I UIVWI HI OE
GRORQQI HI >bUMKQRQ VI UISOME IW# PEOKUb OE HbJIQVI
HI WMUIU# JMW JIX VXU OIV 4VSEKQROV% :I KbQbUEO >bUM]
KQRQ# TXM VI WURXYEMW JRUW IQ EYEQW# JEMOOMW cWUI WXb%
8O JXW RFOMKb HI PEUGLIU IQ VI FEMVVEQW SRXU EUUMYIU
NXVTX _ VE GRORQQI# _ OETXIOOI MO EHUIVVE HI YMJV
UISURGLIV SRXU VRQ MQJUEGWMRQ _ O RUHUI HRQQb% 0SUaV



BVOJR RBNJM^ LF DOURBHF EF SFS TROUPFS! JL LFS RBMFNB
[ LB DIBRHF BU MJLJFU EU GFU EF SFS FNNFMJS FT SF
KFTB LF PRFMJFR EBNS LF DBMP FSPBHNOL QUJ! BPR]S UN
DBRNBHF IORRJCLF! GUT FNLFV^ BVFD TOUS LFS CBHBHFS FT
TOUTFS LFS TFNTFS# <^RJHNON RF\UT! EBNS DFTTF BGGBJRF!
UN DOUP EF CBaONNFTTF [ LB DUJSSF# 8F '$ BVRJL %+-(!
S OUVRJT LB SFDONEF DBMPBHNF EF L BRM^F EFS <XR^Y
N^FSY;RJFNTBLFS QUJ! SOUS LFS ORERFS EF 3UHOMMJFR!
S BVBN\B DONTRF LFS 4SPBHNOLS# 2FUWYDJ ODDUPBJFNT
BLORS LB PLBJNF EU 1OULOU EBNS LBQUFLLF JLS S ^TBJFNT
DOUVFRTS EF LJHNFS GORTJGJ^FS FT I^RJSS^FS E BRTJLLFRJF#
8F H^N^RBL <^RJHNON! [ LB T_TF EF SB EJVJSJON! PBSSB
LF @FDI FNTRF ?BJNTY7FBNYPLBYEFY2ORTS FT 1BNXULSYEFLSY
0SPRFS! FT BPR]S IUJT IFURFS EF DOMCBT! FNLFVB LF
VJLLBHF RFTRBNDI^ EF 9ONTFSQUJFU QUJ DOUVRBJT LB
EROJTF EU DBMP FSPBHNOL# 8F LFNEFMBJN JL BTTBQUB LF
DBMP EU 1OULOU! FT BXBNT TOURN^ LFS 4SPBHNOLS PBR
LFUR EROJTF! JL LFS OCLJHFB E BCBNEONNFR LFURS RFTRBNY
DIFMFNTS! LFUR BRTJLLFRJF! LFURS CBHBHFS FT LFURS
MBHBSJNS! FT EF SF RFTJRFR FN E^SORERF EFRRJ]RF LFS
MONTBHNFS# <^RJHNON GRBNDIJT BUSSJTbT LFS <XR^N^FS
FT PRJT EF SUJTF POSSFSSJON SUR LB ROUTF EF 5JHU]RFS
POUR FMP_DIFR L FNNFMJ EF RBVJTBJLLFR 1FLLFHBREF#
<BR SFS SBVBNTFS MBNdUVRFS! JL E^DONDFRTB LFS 4SPBY
HNOLS QU JL POUSSB EFVBNT LUJ KUSQU [ LB 7UNQUFRB!
Oc JL LFS E^GJT DOMPL]TFMFNT LF + KUJN# 0PR]S DFTTF
BGGBJRF! JL DOMMFN\B L JNVFSTJSSFMFNT EU GORT EF
1FLLFHBREF! QUJ GUT PRJS BU COUT EF QUFLQUF TFMPS#
0 LB CBTBJLLF EF LB 9ONTBHNFY:OJRF! Oc GUT TU^ LF
H^N^RBL FN DCFG 3UHOMMJFR! LF %, NOVFMCRF %+-(!
LF DFNTRF EF L BRM^F GRBN\BJSF GUT DOMMBNE^ PBR
<^RJHNON! QUJ X BDQUJT UNF HLOJRF NOUVFLLF FN HBRY
EBNT! PFNEBNT TOUTF L BDTJON! UNF BTTJTUEF VJDTORJFUSF
QUF LFS FGGORTS EF L FNNFMJ NF PURFNT ^CRBNLFR# 6L
SUDD^EB [ 3UHOMMJFR EBNS LF DOMMBNEFMFNT FN
DIFG EF L BRM^F EFS <XR^N^FSY;RJFNTBLFS/ `L E^PLOXB
EFS TBLFNTS MJLJTBJRFS QUJ LUJ BSSUR]RFNT LB R^PUTBTJON
E IBCJLF H^N^RBL# 3BNS DFTTF ODDBSJON! <^RJHNON FUT
[ LUTTFR DONTRF TOUT DF QUF LB NBTURF FT L BRT POUVBJFNT
R^UNJR E OCSTBDLFS# =UBTRFYVJNHT [ DFNT RFEOUTFS! PLBY
D^FS SUR LFS POSJTJONS LFS PLUS BVBNTBHFUSFS! I^RJSY
S^FS EF DBRRONS FT E^GFNEUFS PBR )$#$$$ IOMMFS!
PBRBJSSBJFNT JNFWPUHNBCLFS# 2FPFNEBNT! FN MOJNS
EF SJW IFURFS! TOUTFS DFS RFEOUTFS GURFNT FNLFV^FS!
FT L ON GJT TBJRF LFS COUDIFS [ GFU QUJ VOMJSSBJFNT LB
MORT EF TOUTFS PBRTS# 8FS CBTBJLLONS GRBN\BJS S ^TBJFNT
BVBND^S! L BRMF BU CRBS! BU MJLJFU EFS CBLLFS! EFS
COULFTS FT EF LB MJTRBJLLF! FT! BRRJV^S [ LB PORT^F EF
L FNNFMJ! JLS BVBJFNT TOUT GBJT D^EFR! [ L BJEF EF LB
CBaONNFTTF# 8FS 4SPBHNOLS! MJS FN PLFJNF E^ROUTF!
LBJSS]RFNT BU POUVOJR EU VBJNQUFUR LFUR DBMP BJNSJ
QUF LFUR BRTJLLFRJF DOMPOS^F EF EFUW DFNTS COUDIFS
[ GFU# 8F NOMCRF EF LFURS MORTS GUT DONSJE^RBCLF FT
ON X DOMPTB TROJS OGGJDJFRS H^N^RBUW PBRMJ LFSQUFLS
SF TROUVB LF H^N^RBL FN DIFG DOMTF EF LB ANJON# 0 LB

SUJTF EF DFTTF CRJLLBNTF BDTJON! <^RJHNON GJT DFRNFR LF
GORT EF 5JHU]RFS! QUJ DBPJTULB LF &+ NOVFMCRF# 8B
HBRNJSON! GORTF EFG;#;;; IOMMFS! GUT GBJTF PRJSONY
NJ]RF EF HUFRRF/ ON TROUVB EBNS LB PLBDF EFUW DFNTS
COUDIFS[ GFU! LB PLUPBRT EF HROS DBLJCRF! EFUW DFNTS
MJLLJFRS EF POUERF! UNF QUBNTJT^ DONSJE^RBCLF EF
COULFTS FT E OCUS FT UN MBHBSJN JMMFNSF EF TOUTF
SORTF EF SUCSJSTBNDFS# ;N X PRJT BUSSJ *$$#$$$ GRBNDS
EF NUM^RBJRF QUJ SF TROUVBJFNT EBNS LFS DBJSSFS FSPBY
HNOLFS# =UOJQUF LF TFMPS EF LB MBUVBJSF SBJSON GUT
BRRJV^! <^RJHNON N FN DONEUJSJT PBS MOJNS SON BRM^F
[ EF NOUVFBUW SUDD]S# 6L R^SOLUT EF S FMPBRFR EF
>OSFS# 2FTTF PLBDF JMPORTBNTF ^TBJT SBNS DFSSF RBVJY
TBJLL^F PBR UNF GLOTTF FSPBHNOLF! BLORS DOMMBNE^F
PBR UN EFS MFJLLFURS BMJRBUW EF L 4SPBHNF# >OSFS
^TBJT! FN OUTRF! E^GFNEUF PBR LF GORT EF LB @RJNJT^!
SURNOMM^ LF"&)(&% #$ !&'$' SJTU^ SUR UNF MONTBY
HNF TR]S ^LFV^F! BU CORE EF LB MFR# <^RJHNON DON\UT
LF PROK FT EF S FMPBRFR EF DF GORT! QUJ N BVBJT KBMBJS
^T^ PRJS PBRDF QU ON L BVBJT TOUKOURS DRU JNBDDFSSJCLF#
8FS JNH^NJFURS EF L BRM^F TFNT]RFNT EF EJSSUBEFR LF
H^N^RBL EF SON EFSSFJN# OCKFDTBNT QUF L BTTBQUF ^TBJT
JMPOSSJCLF# 9BJS D FST BUSSJ L JMPOSSJCLF QUF KF
VFUWZ! RJPOSTB <^RJHNON# <FRSJSTBNT EBNS SB R^SOLUY
TJON! DFLUJYDJ GJT TBJLLFR EBNS LF ROD UN DIFMJN EF
TROJS LJFUFS EF LONH/ LFS DBNONS GURFNT IJSS^S [ LB
PROLONHF! SUR UNF LJHNF PRFSQUF PFRPFNEJDULBJRF#
?OLEBTS! OGGJDJFRS! H^N^RBUW! TOUS MJRFNT LB MBJN[
L OUVRBHF# 8FS COULFTS! LFS OCUS GURFNT PORT^S SUR
L BR\ON EF LB SFLLF! FT L ON PBRVJNT FNGJN [ ^TBCLJR UNF
CBTTFRJF EF VJNHTYQUBTRF DBNONS OU MORTJFRS# 8B SURY
PRJSF EFS 4SPBHNOLS GUT EFS PLUS HRBNEFS LORSQU JLS SF
VJRFNT BTTBQU^S EF DF DbT^# 0PR]S EJW KOURS EF TRBNY
DI^F OUVFRTF! FT QUOJQUF LF GFU EFS GORTS FT EF LB
GLOTTF GUT TFRRJCLF! <^RJHNON OREONNB L BSSBUT# 6L
MONTB LF PRFMJFR [ LB CR]DIF FT FNLFVB LF GBMFUW
"&)(&% #$ !&'$' EONT LB HBRNJSON SF RFPLJB EBNS LB
VJLLF# 2FTTF BDTJON FUT LJFU EBNS LB NUJT EU * BU +KBNY
VJFR %+-)# 0USSJTbT BPR]S LB PRJSF EF DF GORT! <^RJHNON
R^SOLUT E BTTBQUFR LB PLBDF EF >OSFS E^GFNEUF PBR
UNF GORTF HBRNJSON FT PBR EF NOMCRFUW RFTRBNDIFY
MFNTS# 8B SBJSON ^TBJT EFS PLUS RJHOURFUSFS FT TFLLFY
MFNT DONTRBJRF! QUF LF SOLEBT BVBJT EF LB NFJHF KUSY
QU BU VFNTRF# =UFLQUFS GBDTJONNBJRFS GURFNT TROUV^S
MORTS EF GROJE! FT L ON GUT OCLJH^ EF RFLFVFR LFS POSTFS
EF EFMJYIFURF FN EFMJYIFURF# 8 BRM^F SF E^DOURBY
HFBJT! SOJT [ DBUSF EFS PRJVBTJONS QU FLLF FNEURBJT!
SOJT PBRDF QU FLLF DROXBJT JMPOSSJCLF EF S FMPBRFR
E UNF PLBDF TOUKOURS SFDOURUF PBR LB GLOTTF FSPBHNOLF#
8FS JNH^NJFURS FUWYM_MFS E^DLBR]RFNT BU H^N^RBL
FN DIFG QUF LFS TRBVBUW EU SJ]HF NF POUVBJFNT _TRF
DONTJNU^S SJ LF GORMJEBCLF RFTRBNDIFMFNT QUJ DOUY
VRBJT >OSFS N ^TBJT FNLFV^. 4I CJFN! R^PONEJT <^RJY
HNON! QU ON SF PR^PBRF# 3FMBJN! [ DJNQ IFURFS EU
MBTJN! KF SFRBJ [ LB T_TF EFS HRFNBEJFRS! FT[ SFPT



Q!I\YIQ KPIZZf SMZ MUUMTQZ LM SM\YZ YM[YIUKPMTMU[Z& ##
8NNMK[Q]MTMU[$ KM[[M MU[YMWYQZM N\[ M^fK\[fM I]MK SI
WS\Z OYIULM JYI]V\YM& M[ ZVU YfZ\S[I[ LfKQLI JQMU[j[
IWYeZ SI YMLLQ[QVU LM BVZMZ$ X\Q [VTJI I\ WV\]VQY
LMZ 9YIUdIQZ SM * Nf]YQMY (.0,& =I WIQ^ I_IU[ f[f KVU`
KS\M MU[YM SI 9YIUKM M[ S!8ZWIOUM WIY SM [YIQ[f LM
5cSM$ SM )) R\QU LM SI TgTM IUUfM$ SM OV\]MYUMTMU[
NYIUdIQZ R\OMI X\M SM O\MYYQMY X\Q$ WIY ZMZ M^WSVQ[Z
M[ ZMZ ]QK[VQYMZ$ I]IQ[ SM WS\Z KVU[YQJ\f b KM[[M WIQ^
f[IQ[ LQOUM LM KQTMU[MY SMZ YMSI[QVUZ ITQKISMZ I]MK
SI KV\Y LM >ILYQL& =M OfUfYIS AfYQOUVU N\[ UVTTf
ITJIZZILM\Y b >ILYQL2 6PIYSMZ <F SM YMd\[ I]MK SI
WS\Z OYIULM LQZ[QUK[QVU& AIY VYLYM L\ 7QYMK[VQYM
M^fK\[QN$ AfYQOUVU UfOVKQI M[ KVUKS\[b CIQU[`<S LM`
NVUZM$ SM (0 IVk[ (.0-$ \U [YIQ[f L!ISSQIUKM LfNMUZQ]M
M[ VNNMUZQ]M MU[YM SI 9YIUKM M[ S!8ZWIOUM& <S VKK\WI
R\ZX\!MU (.0/ SM WVZ[M L!ITJIZZILM\Y MU 8ZWIOUM&
7M YM[V\Y MU 9YIUKM$ SM OfUfYIS AfYQOUVU M\[ \U
KVTTIULMTMU[ MU <[ISQM& 9IlWYQZVUUQMYb SI JI[IQSSM
LM ?V]Q$ SM (, IVk[ (.0/$ QS LM]QU[ ZfUI[M\Y MU (/'($
TIYfKPIS LM 9YIUKM MU (/'+$ M[ U!M^MYdI WS\Z LM
KVTTIULMTMU[ LIUZ SMZ IYTfMZ IK[Q]MZ& <S ZM YISSQI
I\^ 5V\YJVUZ X\Q S!fSM]eYMU[b SI WIQYQM MU R\QU (/(+$
M[ SM NQYMU[ TIYX\QZ MU (/(.& AfYQOUVU$ X\Q I]IQ[ f[f
KYff KVT[M eU (/'/$ TV\Y\[ b AIYQZ SM ), LfKMT`
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/&292  $=<5A8<?@>8!"UIX\Q[ b AYILMZ SM )* VK`
[VJYM (/((& <S NQ[ ZMZ f[\LMZ I\ AM[Q[`CfTQUIQYM LM
KM[[M ]QSSM UV\]MSSMTMU[ QUZ[Q[\f M[ YMd\[ LM ZVU WeYM$
WYVNMZZM\Y LM ]QVSVU$ M[ L\ NYeYM AIZK\IS$ YMSQOQM\^
NYIUKQZKIQU KPIZZf L!8ZWIOUM$ SMZ WYMTQeYMZ SMdVUZ LM
WQIUV M[ L!PIYTVUQM& 4 S!cOM LM ]QUO[ IUZ$ QS ZM YMULQ[
b AIYQZ WV\Y _ Z\Q]YM SMZ KV\YZ L\ 6VUZMY]I[VQYM LM
T\ZQX\M& 4LTQZIWYeZ KVUKV\YZ$ 5VUI]MU[\YM AM[Q[
KVTTMUdI ZMZ f[\LMZ T\ZQKISMZ WIY SMZ KSIZZMZ
L!PIYTVUQM$ W\QZ YMd\[ L!;ISf]_ LMZ SMdVUZ LM N\O\M
M[ LM KVTWVZQ[QVU& <S Z\Q]Q[ MUZ\Q[M SMZ KV\YZ L!VYO\M
X\M WYVNMZZIQ[ =MNMJ\YM`& %MS_& 5VUI]MU[\YM AM[Q[
X\Q[[I SI KIWQ[ISM M[ ]QU[ VNNYQY SMZ ZMY]QKMZ LM ZVU
[ISMU[ T\ZQKISb ZVU WI_Z UI[IS X\!QS UM X\Q[[I RITIQZ

WS\Z& 9Q^fb AMYWQOUIU$ QS LM]QU[ L!IJVYL WYVNMZZM\Y
LM T\ZQX\M I\ WMUZQVUUI[ L\ CIKYf`6m\Y M[ I\
6VUZMY]I[VQYM T\UQKQWIS& <S UM [IYLI WIZ b VJ[MUQY
I\ KVUKV\YZ SMZ OYIULMZ VYO\MZ LM SI KI[PfLYISM LM
AMYWQOUIU$ X\!QS R V\I L\YIU[ ZVQ^IU[M`LM\^ IUZ I]MK
\UM TIi[YQZM X\Q SM WSIdI I\ YIUO LMZ TMQSSM\YZ VYOI`
UQZ[MZ LM 9YIUKM& =MZ KVTWVZQ[QVUZ YMSQOQM\ZMZ VKK\`
WMU[ \UM OYIULM WSIKM LIUZ SMZ m\]YMZ T\ZQKISMZ
LM KM TIhZ[YV& @U I LM S\Q [YMU[M`LM\^ TMZZMZb OYIUL
VYKPMZ[YM& AS\ZQM\YZ VU[ M\ LM SI UV[VYQf[f$ WIY[QK\`
SQeYMTMU[ SI:;!65BB5 45 .5@D95<!b OYIUL VYKPMZ[YM$
X\Q N\[ M^fK\[fM ZV\Z SI LQYMK[QVU L!\U TIi[YM LQZ`
[QUO\f$ FQYOQUQZ$ I\^ VJZeX\MZ LM >OY :MYJM[$ SM
) IVk[ (/>& 8SSM WYVL\QZQ[ \UM QTWYMZZQVU WYVNVULM&
AIYTQ SMZ KPIU[Z L!fOSQZM SMZ WS\Z YMUVTTfZ L\Z
b Q!QUZWQYI[QVU LM 5VUI]MU[\YM AM[Q[$ QS KVU]QMU[ LM n
TMU[QVUUMY \U WYMTQMY/C121C!KVTWVZf I\ WYVNQ[ LM
S!m\]YM UIQZZIU[M$b AMYWQOUIU$ LMZ AM[Q[MZ`Cm\YZ LMZ
WI\]YMZ$ M[ \U ZMKVUL/C121CX\Q N\[ M^fK\[fb OYIUL
VYKPMZ[YM$ ZV\Z ZI LQYMK[QVU$ MU (/..$ WIY SI TIi[YQZM
LM SI KI[PfLYISM& @U I I\ZZQ LM S\Q LMZ+>J;B LM]MU\Z
WVW\SIQYMZ$ LMZ TVYKMI\^ L!VYO\M$ LMZ KIU[QX\MZ X\Q
NVU[ WV\Y IQUZQ LQYM WIY[QM L\ YfWMY[VQYM KSIZ11SaX\M&
@\[YM SI T\ZQX\M ZIKYfM$ 5VUI]MU[\YM AM[Q[ K\S[Q]I
I\ZZQ SI T\ZQX\M LYITI[QX\M M[ SI T\ZQX\M LM KPIT`
JYM&(5A1A4>!OYIUL VWfYI MU LM\^ IK[MZ205;;541!
OYIUL VWfYI MU X\I[YM IK[MZ2;1 &;>385CC5 4 1<>DA!
VWfYI`KVTQX\M MU \U IK[M2;5 %19;;9 4D E9;;175!VWfYI`
KVTQX\M MU [YVQZ IK[MZ$ M\YMU[ L\ Z\KKeZ Z\Y SM
[Pfc[YM LM AMYWQOUIU&05;;541 X\Q N\[ RV\f ]QUO[`LM\^
NVQZ KVUZfK\[Q]MZ I\ [Pfc[YM T\UQKQWIS LM SI ]QSSM N\[
ILTQZ I\ :YIUL`@WfYI LM AIYQZ& 6MX\M 5VUI]MU[\YM
AM[Q[ I fKYQ[ I]MK SM WS\Z L!MU[YIQU$ KM ZVU[ SMZ
TVYKMI\^ LM T\ZQX\M L!QUZWQYI[QVU SVKISM YV\ZZQ `
SVUUIQZM& =M.5C>DA' %1=GD;B!KVUZ[Q[\M \UM JIYKI`
YVSSM [_WQX\M$ \U P_TUM L!ISS\YM YIWQLM$ ISMY[M$
IWWYVWYQf I\ TQSQM\ LIUZ SMX\MS QS LVQ[ g[YM KPIU[f&
=M /1;DC 1D .>DBB9;;>=MZ[$ VU S!I LQ[$ ""\U KPIU[
L!ITV\Y$ L!MZWVQY M[ L!MU[PV\ZQIZTM2 QS ZM YfWMY`
K\[MYI LM OfUfYI[QVU MU OfUfYI[QVU$ I]MK ZI TfSVLQM
KSIQYM$ JMYKM\ZM M[ LV\KM KVTTM SI JYQZM L!\U ZVQY
L!f[f&## 5VUI]MU[\YM AM[Q[ TV\Y\[b AMYWQOUIU$ SM
* TIYZ #$"#! b S!cOM LM X\I[YM`]QUO[`LQ^ IUZ&

4Y[QKSMZ UfKYVSVOQX\MZ WIY\Z LIUZ LQ]MYZ WfYQVLQX\MZ&

/&40&12.02&1  #><5@7 78! KVTTMUdI$ MU
(***$ SI KVUZ[Y\K[QVU L\ KSVi[YM LMZ :YIULZ`6IYTMZ
LM AMYWQOUIU$ KVTTM! MU [fTVQOUM S!QUZKYQW[QVU
Z\Q]IU[M1

4UUV 7VTQUQ,8%8 GGGS<<
N\Q[ QUKMW[\T KSI\Z[Y
\T WMY NYI[YMT 4YUISL\T LM AIYQM[QJ\Z
[VY[QZ M[ N\Q[ KVTWSM[\T
IUUV 7VTQUQ >KMMG=<<&

=M KSVi[YM LMZ YMSQOQM\^ :YIULZ`6IYTMZ LM AMYWQ`
OUIU "IYZMUIS IK[\MS# LfTVSQ WIY S!IY[QSSMYQM MU (/*'$



M[Z HJOLZd JUSSL SUfRRUTY H[ ScZXL J[IL$ VHX RL
IHXUT 2RL]HTKXL 8[PXH[K$ KL R!2JHKdSPL MXHTbHPYL$
LZ XLRL\d VHX R[P KHTY YUT VHXJ KL DPRRLSHXZPT$ VXcY
KL ;PSU[]& 4L SUT[SLTZ$ ZLR W[!PR H dZd XLIaZP$ HVXcY
ZXUPY HTY KL ZXH\H[] KL ZU[Z NLTXL$ MUXSL [T W[HKXP_
RHZcXL KL )* ScZXLY KL RUTN Y[X (. ScZXLY KL RHXNL&
BU[Y RLY HXJLH[] KLY VR[Y RUTNY JhZdY YUTZ LT SHXIXL
IRHTJ$ LZ JL[] KLY H[ZXLY JhZdY LT SHXIXL NXPY [TP&
4L[]_JP YUTZ H[ TUSIXL KL W[HXHTZL_W[HZXL LZ RLY
H[ZXLY H[ TUSIXL KL \PTNZ_KL[]&

$#(%#'  &,.0/! MUTKPZ$ LT (+'/$ VU[X RH JOH_
VLRRL K[ 4OaZLH[ XU^HR KL ?LXVPNTHT$ [TL JRUJOL$
H[QU[XK!O[P KdZX[PZL$ W[P dZHP; VHXHgZ_PR$ [T \XHP
$JOLM_K! j[\XL&
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" $#!  ")12+4-*.3! HVVHXZLTHPZ` [TL MHSPRRL
KL TdNUJPHTZY VLXVPNTHTHPY W[P$ K[XHTZ RL SU^LT
aNL$ MHPYHPLTZ RL JUSSLXJL SHXPZPSL H\LJ RL ;L\HTZ&
CT KL YLY VHXLTZY$ ?PLXXL ?L^XU$ Y!LSIHXW[H` 3HXJL_
RUTL$ LT (*,+$ Y[X RH TLM KL+-7=-?(-;4-?)>7.4-/-!
VU[X R!gRL KL 4O^VXL$ HMPT K!^ PSVUXZLX KLY SHXJOHT_
KPYLY1 SHPY PR ZXU[\H RH SUXZ KHTY RH ZXH\LXYdL&
3HXZOdRLS^ \PTZ H[ SUTKL` ?LXVPNTHT$ KHTY RH
VXLSPcXL SUPZPd K[E9D! YPcJRL& 4!dZHPZ R!dVUW[L Ui
AHTJOL$ XUP KL <HQUXW[L$ \LTHPZ KL MUTKLX RL JU[\LTZ
KLY 4HXSLY KHTY RH JHVPZHRL KL YUT XU^H[SL "(*)*# 1
[T H[ZXL PRR[YZXL VLXVPNTHTHPY$ 8[P KL BLXXLTH$
HTJPLT NdTdXHR KL R!>XKXL$ UJJ[VHPZ RL YPcNL K!6RTL&
;L QL[TL 3HXZOdRLS^ K[Z eZXL [T KLY VXLSPLXY
XLRPNPL[] K[ JU[\LTZ KLY 4HXSLY KL YH \PRRL THZHRL&
;LY Y[JJcY JU[XUTTcXLTZ YLY dZ[KLY$ LZ PR UIZPTZ RL
NXHKL KL SHgZXL LT &ZOdURUNPL& ;LY JOHXNLY LZ RLY
OUTTL[XY TL ZHXKcXLTZ VHY` R[P eZXL JUTMPdY& 6T (*.0$
PR dZHPZ VXU\PTJPHR KLY XLRPNPL[] KL YUT UXKXL` =HVRLY&
4RdSLTZ D99$ R!HVVLRH H[ YPcNL dVPYJUVHR K!6RTL$ RL
)+$ UJZUIXL (*/+$ ` RH Y[PZL K[ KdJcY KL 5HRSHJL$
Y[X\LT[ ` @USL& 4L KLXTPLX$ d\eW[L_dR[ KUTZ UT
PNTUXL RL TUS VHZXUT^SPW[L$ TL M[Z VHY YHJXd LZ TL
VXPZ QHSHPY VUYYLYYPUT KL YUT d\eJOd& ;L AU[\LXHPT
?UTZPML RHPYYH` YUT VXdKdJLYYL[X @H^SUTK KL RHY
6YJHRHY$ ZXHTYMdXd` ;dXPKH RL . UJZUIXL (*/'$ R!HKSP_
TPYZXHZPUT K[ KPUJcYL K!6RTL& ;!dVPYJUVHZ KL 3HXZOd_
RLS^ ?L^XU L[Z [TL K[XdL K![T W[HXZ KL YPcJRL& ?LTKHTZ
RLY VXLSPcXLY HTTdLY$ JL VXdRHZ M[Z RL VR[Y YU[\LTZ
HIYLTZ KL YUT KPUJcYL1 UT RL ZXU[\L UJJ[Vd` XLSVRPX
KLY SPYYPUTY KPVRUSHZPW[LY& 5L S[RZPVRLY HMMHPXLY
RPdLỲ RH JOHXNL VHYZUXHRL HIYUXIcXLTZ RH YLJUTKL
VHXZPL KL YUT VUTZPMPJHR$ ;!HKSPTPYZXHZPUT KPUJdYHPTL
K!6RTL M[Z LTZXL RLY SHPTY KL @H^SUTK KL RHY 6YJHRHY$
R!HTJPLT ZPZ[RHPXL K[ YPcNL dVPYJUVHR$ Q[YW[!H[ )Z Md_
\XPLX (*/.& 2 JLZZL KHZL$ 3HXZOdRLS^ ?L^XU Y!LTNHNLH

` VH^LX RLY (,'' MRUXPTY W[L RH 4OHSIXL HVUYZURPW[L
L]PNLHPZ̀ R!HXXP\dL KL ZU[Z TU[\LR d\eW[L KHTY RL
KPUJcYL& ;LY*020<=- ,-=4.-7- HVVXLTTLTZ W[!PR T!LMMLJ_
Z[H RL \LXYLSLTZ KL JLZZL YUSSL W[!LT (*0( LZ (*0)&
;!d\eW[L K!6RTL LSVRU^HPZ YUT PTMR[LTJL LZ YUT
HJZP\PZd KHTY [TL SPYYPUT VURPZPW[L` RHW[LRRL YLY
UXPNPTLY LZ YLY XLRHZPUTY K[XHTZ YUT YdQU[X` =HVRLY
TL M[XLTZ VUPTZ dZXHTNcXLY& 9R TdNUJPH$ KcY (*0'$ RL
SHXPHNL KL R!9TMHTZL FURHTKL K!2XHNUT$ aNdL KL KP]
HTY H\LJ ;U[PY 99$ K[J K!2TQU[ LZ XUP KL APJPRL& 4LZZL
[TPUT$ W[P TL M[Z IdTPL W[L RL (! KdJLSIXL (+''$
SPZ MPT` RH N[LXXL LTZXL RH SHPYUT K! 2TQ U[ LZ JLRRL
K!2XHNUT& 6T (*0,$ VL[ KL ZLSVY HVXcY YUT dRd\HZPUT
H[ AU[\LXHPT ?UTZPMPJHZ$ 3LTUgZ E999 LT\U^H 3HXZOd_
RLS^ ?L^XU LT HSIHYYHKL` @USL$ H[VXcY KL YUT
XP\HR 3UTPMHJL 9E 1 SHPY T!H^HTZ V[ UIZLTPX KL YH[M_
JUTK[PZ VU[X RH YdJ[XPZd KL YH VLXYUTTL KHTY RH DPRRL
6ZLXTLRRL$ R!d\eW[L K!6TL K[Z XLTUTJLX` YH SPYYPUT
LZ XLZU[XTH ` 2\PNTUT YHTY H\UPX VHXRLSLTZd H\LJ
3UTPMHJL 9E& 3HXZOdRLS^ ?L^XU M[Z ZXcY Kd\U[d ` RH
JH[YL KL ?PLXXL KL ;[TH& 6T KdJLSIXL (+'+$ 3L_
TUPZ E999 Y!UJJ[VHPZ KL XLSVRPX YLY JUMMXLY& 9R
LSVX[TZH LT 2XHNUT KL[] JLTZ SPRRL MRUXPTY K!UX1
PR H\HPZ JOHXNd KL JLZ LSVX[TZ 3dXLTNLX$ d\eW[L KL
BHXXHNUTL$ LZ:LHT ;UILXH$ JOHTUPTL KL <HQUXW[L& 5LY
PTYZX[JZPUTY KUTTdLY VU[X JL KLXTPLX JUSSPYYHPXL$
RL ( & TU\LSIXL (+'+$ HVVXLTTLTZ W[L RL JOHVPZXL
K!6RTL dZHPZ ZH]d ` KL[] SPRRL MRUXPTY LZ W[L 3HXZOd_
RLS^ ?L^XU dZHPZ PT\PZd` LT MHPXL H[ZHTZ$ LT XLTUTbHTZ
H[ \j[ W[!PR H\HPZ MHPZ KL YL XLTKXL` :dX[YHRLS& 2[
SUPY KL Md\XPLX (+')$ ?PLXXL KL ;[TH MPZ [TL RL\dL KL
ZXU[VLY& 9R PT\PZH HRUXY R!d\eW[L K!6RTL ` RL XLQUPTKXL
LT VLXYUTTL H\LJ JPTW U[ KP] OUSSLY K!HXSLY$`
SUPTY W[L JLR[P_JP TL VXdMdXaZ R[P LT\U^LX KL[] SPRRL
MRUXPTY KL VR[Y& 3HXZOdRLS^ ?L^XU M[Z H[YYP OHIPRL
VURPZPW[L W[L YH\HTZ VXUMUTKdSLTZ \LXYd KHTY RLY
YJPLTJLY YHJXdLY& 9R LYZ JUTT[ JUSSL H[ZL[X K![T
U[\XHNL PTZPZ[Rd&0 +-7.=4<!H[ Y[QLZ K[W[LR PR TL TU[Y
LYZ VHY VUYYPIRL KL VXdJPYLX YP RH SHZPcXL YL XHVVUXZL
` R!OHNPUNXHVOPL U[` RH ZOdURUNPL VXUVXLSLTZ KPZL&
;L YU[JP KL R!d\eW[L K!6RTL &&W[P dZHPZ SUPTL$ M[Z KL
JUTYLX\LX R!LYVXPZ KL RL[X \UJHZPUT H[] LJJRdYPHYZP_
W[LY KL YUT JRLXNd& 2 JLZ LMMLZ$ PR dKPJZH KL S[RZPVRLY
JUTYZPZ[ZPUTY Y^TUKHRLY KcY R!HTTdL M*0)& 9R LT V[IRPH
LTJUXL KL TU[\LRRLY LT (*0+$ (+'($ (+')$ (+'+ LZ (+'-&
4!LYZ HPTYP W[!UT RL ZXU[\L$ RL ) TU\LSIXL (+''$ XdNRL_
SLTZHTZ RL YLX\PJL KLY IdTdMPJPLXY K!6RTL$ RL[X HYYPY_
ZHTJL H[] UMMPJLY LZ RLY KPYZXPI[ZPUTY W[UZPKPLTTLY KL
RL[X JUSS[TH[Zd& ((LTQUPTZ$ KHTY [TL H[ZXL JPXJUTY_
ZHTJL H[ J[Xd KL 4UXIcXL KL YUTTLX XdN[RPcXLSLTZ
5 %7205><$PR R[P XLJUSSHTKL K!LSVUXZLX H\LJ R[P
KL[] YHPTZLY OUYZPLY$ RUXYW[!PR HKSPTPYZXL RL \PHZPW[L
H[] SHRHKLY$ KL JXHPTZL W[!H[ XLZU[X$ K[XHTZ RL ZXHQLZ
KL RH SHPYUT` R!dNRPYL$ RLY MPKcRLY TL YL RP\XLTZ` [T
HJZL \HPT KL RHZXPL& 5!HVXcY [T UXKXL K[ XUP K!2XHNUT$ &



PR KeJXeZH% RL )(X Me\XPLXM,h*%W[L ZU[Y RLY IeTeMPJPLXY
W[P VHYYLXHPLTZ YP] SUPY YHTY \LTPX XeYPKLX KHTY RLY
RPL[] KL RL[XY IeTeMPJLY YLXHPLTZ VXP\eY KL RL[XY
eSUR[SLTZY' 7L JUTJLXZ H\LJ R"HXJOPKPHJXL K[ 6UT_
MRLTZ% =LHT =H[IXK% LZ KP\LXY H[ZXLY JOHTUPTLY% PR JXeH
[T TU[\LH[ JHTUTPJHZ H[ YLPT K[ JOHVPZXL KL YH
JHZOeKXHRL' >LY KP \LXY HJZLY HKSPTPYZXHZPMY W["PR
HJJUSVRPZ TL M[XLTZ VHY YHTY JXeLX KLY LTT[PY a
5HXZOeRLS^ AL^XU'" 8T ),(.% XHJUTZL A[PNNHXP%
K"HVXdY RL JOHTUPTL 6USH% PR L[Z [T KeSfRe H\LJ RLY
JOHTUPTLY KL CHPTZ_=LHT% LZ \UPJP a W[LRRL UJJHYPUT'
CU[Y R"jVPYJUVHZKL 5LXTHXK_;[N[LY KL CHPTZL_4XZOe_
SPL #)+,._)+,0$% JLY JOHTUPTLY YL JUSVUXZHPLTZ YP
YJHTKHRL[YLSLTZ KHTY RL[X SHPYUT JHTUTPHRL LZ
JRH[YZXHRL W["PR KL\PTZ TeJLYYHPXL KL RLY LT ZPXLX LZ KL
RLY YeVHXLX' <RY XLc[XLTZ HRUXY JOHJ[T KLY YLJU[XY LZ
KLY VXU\PYPUTY VU[X RL[X LTZXLZPLT' ?HPY K[ ZLSVY KL
5HXZOeRLS^% PRY YL ZXU[\dXLTZ YP SHR KLJL JOHTNLSLTZ
W["PRY \U[R[XLTZ XLVXLTKXL RL[X VXLSPLX eZHZ' @"H^HTZ
V[ R"UIZLTPX KL JLZ e\fW[L% PRY HKXLYYdXLTZ a R"HTZPVHVL
5LTUgZ G<<< KL \P\LY VRHPTZLY JUTZXL R[P LT R"HJJ[YHTZ
KL \U[RUPX HIURPX aQHSHPY RH \PL JUSS[TL KHTY RL[X
SHPYUT W["PR RHPYYHPZ SfSL KeVeXPX3 K"H\UPX KPSPT[e
KL VR[Y KL SUPZPe ZU[Z JL W["PR eZHPZ UIRPNe KL RL[X
MU[XTPX LZ KL XLM[YLX UIYZPTeSLTZ KL VU[X\UPX a RL[X
\LYZPHPXL' 5LTUgZ XLSPZ JLZZL HMMHPXLa :[P% e\fW[L KL
AXeTLYZL% W[P RH ZLXSPTH VHX [TL ZXHTYHJZPUT3 SHPY
RH \PL JUSS[TL TL M[Z VHY XeZHIRPL' $$FLXY JL SfSL
ZLSVY% R"e\fW[L K"8RTL YU[ZLTHPZ JUTZXL ?HXZPT )!"%
XUP K"4XHNUT% [TL R[ZZL PTeNHRL% KHTY RHW[LRRL RL
VU[\UPX KL JL SUTHXW[L MHPYHPZ VLYLX YUT H[ZUXPZe
HI[YP\L Y[X RL KUSHPTL K[ MUX LJJReYPHYZPW[L' 7LY
JOHVLRHPTY HZZHJOeY H[ JObZLH[ XU^HR KL AiXVPN"THT%
LZ a JL ZPZXL" MHSPRPLXY K[ XUP!! Y"eZHPLTZ XLTK[Y JU[_
VHIRLY K"HJZLY PTKPNTLY KL RL[X JUTKPZPUT' 8T \HPT%
5HXZOeRLS^ AL^XU LYYH^H_Z_PR KL XeVXPSLX RLY YJHT_
KHRLY3 RL VXPTJL eJXP\PZ KLY RLZZXLY_VHZLTZLY VHX RLY_
W[LRRLY PR JUTMPHPZ R"PTYZX[JZPUT KL JLZZL HMMHPXL JXPSP_
TLRRL a [T LJJReYPHYZPW[L' H[KPZL[X LT RH JU[X XU^HRL'
8T SfSL ZLSVY PR HKXLYYHPZ a R"UMMPJPHP KL R"e\fJOe
KLY PTYZX[JZPUTY VHX RLYW[LRRLY PR R[P PTZLXKPYHPZ
K"L]LXJLX YH Q[XPKPJZPUT Y[X RLY LJJReYPHYZPW[LY K[
JObZLH[ XU^HR' 7HTY [TL H[ZXL RLZZXL eJXPZL a =LHT
FPRHMXHTJH% VXPL[X KL 6HZHRUNTL LZ JUSSHTKL[X KL
5HQ U<LY% ?HXZPT )! PTZPSHPZ a JLR[P_JP RH KeMLTYL KL
JUSVHXHgZXL LT JU[X KL BUSL VU[X [TL HMMHPXL
e\UW[eL VHX R"e\fW[L K"8RTL' 8TMPT% [TL VXU\PYPUT KL
RH XLPTL ?HXPL H\HPZ L]LSVZe 5HXZOeRLS^ AL^XU KL RH
Q[XPKPJZPUT K[ \PN[PLX KHTY W[LRW[LY JHY KL VXUJe`
K[XL' CUT eVU[]% RL XUP ?HXZPT% TL ZHXKH VHYa Xe\U_
W[LX JLZZL JUTJLYYPUT' <R ^ H\HPZ KP] HTTeLY W[L RLY
VLXVPNTHT HPY \eTeXHPLTZ KHTY R"eNRPYL KLY 7USP_
TPJHPTY KL RL[X \PRRL RH XLRPW[L K[ IXHY NH[JOL KL
CHPTZ =LHT_5HVZPYZL KUTZ RL JPLR RLY H\HPZ SLX\LPRRL[_
YLSLTZ KUZeY' CU[Y R"eVPYJUVHZ KL BH^SUTK KL >HY

8YJHRHY #)+//_)+0,$% [T XLRPNPL[] QHJUIPT% K[ TUS KL
:[PRRH[SL 4RILXZ% eZHPZ VHXZP VU[X 4ZOdTLY KHTY RL
I[Z K"UIZLTPX R"L]VRPJHZPUT KLY ReNLTKLY OPeXUNR^_
VOPW[LY W[P JU[XHPLTZ RL RUTN KL RH IUgZL YLX\HTZ KL
XLRPW[HPXL' >H \LXYPUT RHZPTL KLY PTYJXPVZPUTY NXLJW[LY
HVVUXZeL K"4ZOdTLY a ALXVPNTHT M[Z XLSPYL UMMPJPLR_
RLSLTZ VHX JL SUPTL a =HJW[LY 5HXXU% HIIe KL RH BeHR'
6LR[P_JP LT MPZ KXLYYLX VXUJdY_\LXIHR% VHX [T TUZHPXL%
LT VXeYLTJL KL W[LRW[LY KUJZL[XY LT ZOeURUNPL
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LZ JL MU^LX U[ MU[XTLH[ W[P H\HPZ ILYUPT THZ[XLRRL_
SLTZ K"[T VUPTZ K"HVV[P% KLSL[XH Y[YVLTK[ LT R"HPX 
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JK XTS IQKWMc& 6GSX ZS X]STJK VZO LZY YKSZ ` 7QSK$
JGSX QK ITZWX JZ RTOX J!G[WOQ (*--$ OQ UTWYG JK VZOS^K
` [OSMY QK STRHWK JKX INGSTOSKX JK XG IGYNcJWGQK&
?TZW GYYKOSJWK IK INOLLWK$ OQ UZHQOG ZS XYGYZY VZO
UKWROỲ NZOY HcScLOIOKWX JK LGOWK UGWYOK JZ ITWUX
IGSTSOGQ& <K )PZOQQKY (*--$ ?OKWWK JK ?QGSKQQG STRRG
TLLOIOG: JZ JOTIbXK$ 3WSGZJ$ GHHc JK BGOSY_9cSOX&
5KQZO_I SK JK[GOY UGX YGWJKW ` PTZKW ZS WgQK JGSX

Q!NOXYTOWK KIIQcXOGXYOVZK J!7QSK$ XZW QK JcIQOS JZ UTS_
YOLOIGY JK IKY c[dVZK& 7S (*-0$ JOY ?ZOMMGWO$, QKX
ITSXZQX JK ?KWUOMSGS G]GSY GXXZPcYO$ G[KI QG UKWROX_
XOTS JZ WTO ?OKWWK :E$ YKZX QKX KIIQcXOGXYOVZKX ` ZS
JWTOY J!TIYWTO VZ!OQX G[GOKSY cYc THQOMcX J!cYGHQOW$
?OKWWK JK ?QGSKQQG WcIQGRG ITSYWK IKYYK [OTQGYOTS JKX
ORRZSOYcX JZ IQKWMc& 6cHTZYc JK XTS TUUTXOYOTS$ OQ
K\ITRRZSOG QKX ITSXZQX& 5KZ\_IO X!KS cYGSY UQGOSYX
GZ WTO$ Q!K\ITRRZSOIGYOTS LZY cYKSJZKXZW QKX TLLOIOKWX
WT]GZ\& <K WTO LOY XGOXOW QK YKRUTWKQ JK Q!c[dVZK$ KY
UZOX ZSK STZ[KQQK YG\K McScWGQK LZY GPTZYcK ` QG
UWKRObWK& ?OKWWK JK ?QGSKQQG XK [T]GSY KS HZYYK `
ZS WKJTZHQKRKSY JK UKWXcIZYOTSX$ VZOYYG QK WT]GZRK&
<K )0 GTiY (*-0$ XTS [OIGOWK_McScWGQ$ Q!GHHc JK BGOSY_
9cSOX$ QGSaG LZWYO[KRKSY ZS OSYKWJOY XZW QG [OQQK&
=GOX KS [GOS QK UGUK QZO_RdRK ZXG JK XKX GWRKX
XUOWOYZKQQKX KS LG[KZW JZ IQKWMc2 IKYYK JcUQTWGHQK QZYYK
JZWGOY KSITWK QTWXVZK ?OKWWK JK ?QGSKDG LZY UWTRZ$
G[KI Q!GXXKSYORKSY JZ WTO$ GZ XObMK JK 4GWIKQTSK$ QK
)+ RGWX(*.(&## <K (/ RGO JK QG RdRK GSScK$ IK
UWcQGY UWOY UTXXKXXOTS JK XTS STZ[KGZ XObMK UGW
Q!OSYKWRcJOGOWK JK XKX UWTIZWKZWX$ 8WGSaTOX 4TYKQQG$
UWOKZW JK BGOSYK_7ZQGQOK JK: 5GRU KY ?OKWWK JK BGOSY_
3RGS$ INGSTOSK JK CTWYTXK$ ZS JK XKX GSIOKSX
[OIGOWKX_McScWGZ\` 7QSK& :Q SK LOY XTS KSYWcK JGSX XG
[OQQK cUOXITUGQK VZK QK ), PZOQQKY (*.)& :<WKXYK KSITWK
JGSX QG IGYNcJWGQK JK 4GWIKQTSK$ ITRRK XTZ[KSOW JK
?OKWWK JK ?QGSKQQG$ ZS YWgSK cUOXITUGQ KS RGWHWK$
XZWRTSYc JK XKX GWRKX& @ZTOVZ!ZS UKZ RZYOQc$ IK
XObMK JTROSK Q!cMQOXK JKUZOX QK XTRRKY PZXVZ!GZ HGX&
:Q UTXXbJK XZW XKX IgYcX JKX KXIGHKGZ\ UTZW QKX
INGSTOSKX&

6GSX QK ITZWX JZ RTOX JK PZOQQKY (*/'$ ?OKWWK JK
?QGSKQQG& GXXOXYG ` QG IcWcRTSOK JK QG JcUTXOYOTS
JZ ITWUX JK XGOSYK =GWOK JK 5KW[KQQTS JGSX QK
WOINK IKWIZKOQ!" ?OKWWK QK 5cWcRTSOKZ\ G[GOY LGOY
XUcIOGQKRKSY ITSXYWZOWK ` Q!OSYKSYOTS JK IKYYK HOKS_
NKZWKZXK IGYGQGSK& <K + ST[KRHWK XZO[GSY$ IK RdRK
c[dVZK LOY UWTIcJKW ` QG YWGSXQGYOTS JZ ITWUX JK XGOSY
>QGMZKW VZO WKUTXGOY JGSX QG INGUKQQK JK BGOSY_
3ZMZXYOS "GIYZKQQKRKSY JKX BGOSYX_:SSTIKSYX#& :Q
JTSSG TWJWK JK JcUTXKW QKX UWcIOKZ\ WKXYKX JK XTS
XGOSY UWcJcIKXXKZW JGSX QG INGUKQQK JKX BGOSYX_:SST_
IKSYX& 5!KXY Q`VZK Q!OSXOMSK WKQOVZK WKaZY QG [cScWGYOTS
JKX LOJbQKX PZXVZ!GZ PTZW Th KQQK LZY UQGIcK JKWWObWK
QK WKYGHQK JK QG INGUKQQK JZ BGOSY_BGIWKRKSY XOYZcK
JGSX QG IGYNcJWGQK JK 4GWIKQTSK$ Th TS QG [TOY KSITWK
GZPTZWJ!NZO& ?OKWWK JK ?QGSKQQG RTZWZY QK )' TIYT_
HWK (*/,& BTS ITWUX G[GOY cYc OSNZRc JGSX QK INjZW
JK XG IGYNcJWGQK2 RGOX QK :O PGS[OKW (-(-$ XKX IKSJWKX
LZWKSY WGXXKRHQcKX JGSX ZSK ZWSK JK UOKWWK KY UQGIcKX
XZW QK IgYc JK Q!GZYKQ STZ[KQQKRKSY ITSXYWZOY JGSX QK
IG[KGZ VZO XKWY ` QG XcUZQYZWK JKX INGSTOSKX JK QG
IGYNcJWGQK JK 4GWIKQTSK& 5K RTJKXYK RTSZRKSY
LZScWGOWK UTWYK Q!OSXIWOUYOTS XZO[GSYK1!$(&)' #$
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@?4?<  !'"&$#% JK# fYGOY LOQX JK 4KWSGWJ JK
@THTQX KY JK COHTWX$ XG XKITSJK fUTZXK& <G LGROQQK
JK @THTQX$ TWOMOSGOWK JZ UG]X JK CKWRKSeX$ KXY ITS_
SZK JeX Q!fUTVZK JK QG IWTOXGJK ITSYWK QKX 3QHOMKTOX$
KY KQQK UTXXfJGOY$ KS ()*/$ QK INcYKGZ JK BfMZWK$ XOYZf
GZ_JKXXZX JK CZINGS& <K INK[GQOKW 4fWKSMKW JK
@THTQX XK RTSYWK KS ATZXXOQQTS JeX Q!GS ().*$ KY
AG]RTSJ$ XTS XZIIKXXKZW$ GINKYG QK *' G[WOQ (*))
ZSK UGWY JKX JhRKX JK 4GS]ZQX_JKQX_3XUWKX$ VZ!OQ
WKITSSZY YKSOW KS LOKL UTZW QG JGRK JK 5GXYKQQ_
ATXXKQQT& BTS LOQX$ QK JTS^KQQ 4KWSGWJ JK @THTQX$ LOY
YKXYGRKSYb BOMKGS QK / PZOS (*0'$ KY KZY UTZW NfWOYOKW
<ZJWOMT JK @THTQX& <G XZIIKXXOTS ITRUWKSGOY QK
H;FA;B7HJK 8KSTQNeWKX KY QK VZGWY JZ INcYKGZ JK
=TSYWTOM "JGSX QKX 5TWHOeWKX# YKSZX KS LOKL UTZW QK
WTO JK 8WGSIK$ JO[KWX WK[KSZX XKOMSKZWOGZ\ KY QK
INcYKGZ JK BfMZWK YKSZ KS LOKL NTSTWf UTZW Q!GHHG]K
JK 8TSYLWTOJK$ JO[KWXKX UTXXKXXOTSXb 4GS]ZQX_JKQX_
3XUWKX KY VZKQVZKX JhRKX GZ QOKZ JOY QG 5GSG[KWG
"YKWWOYTOWK JK >OJTQeWKX#& <ZJWOMT GPTZYG HOKSYiYb XKX
JTRGOSKX QG XKOMSKZWOK JKX 8TSYX$ JTSY QG [KSYK QZO
LZY ITSLOWRfK QK )' Lf[WOKW (*0, UGW 9ZO$ GHHf JK QG
9WGXXK& <K )/ RGWX XZO[GSY$ OQ UWgYG LTO KY NTRRGMK
UTZW IKYYK XKOMSKZWOK b IK RgRK GHHf XTS X&Z^KWGOS$
JGSX QK ITZ[KSY JKX 8WeWKX @WgINKZWX JK @KWUOMSGS$
KY QK @WTIZWKZW WT]GQ JZ ATZXXOQQTk KY 5KWJGMSK
GRTWYOY QKX ,&''' XTQX JZ HfSfLOIK LTSJf JGSX Q!fMQOXK
JKX 8TSYX$ UGW ;GZHKWY$ XTS UWfJfIKXXKZW& ?S YWTZ[K
KSITWK$ QK ), ST[KRHWK (+')$ Q!GIYK JK LTSJGYOTS JK
JKZ\ GZYWKX HfSfLOIKX UGW ZS RKRHWK JK QG LGROQQK
XKOMSKZWOGQK JKX 8TSYX$ ;KGS JK @THTQX$ JT]KS KY
INGSTOSK JK Q!fMQOXK JK >OITXOK$ JGSX Q!aQK JK 5N]UWK&
<!ZS fYGOY OSXYOYZfb BGOSYK_=GWOK JK 8GZXYG$ INGUKQQK
JZ INcYKGZ TZ QOKZ JK BfMZWK$ VZO fYGOY GQTWX YWeX
WKSTRRfK UGWRO QKX Jf[TYX JZ ATZXXOQQTS2 QK XKITSJ
JGSX Q!fMQOXK JZ ITZ[KSY JK BGOSY_BGZ[KZW JK @KWUO_
MSGS$ Tj QKX WKQOMOKZXKX GUUGWYKSGSY GZ\ UQZX MWGS_
JKX LGROQQKX STHOQOGOWKX JZ UG]X fYGOKSY XKZQKX
GJROXKX& <K UGYWTSGY JKX JKZ\ HfSfLOIKX fYGOY JTSSf
b <ZJWOMT JK @THTQX$ XKOMSKZW JK BfMZWK& <ZJWOMT
JK @THTQX LOY XTS YKXYGRKSY b 4GO\GX$ QK + G[WOQ (+()&
:Q STRRG K\fIZY&KZWX YKXYGRKSYGOWKX$ XTS HKGZ_LWeWK$
8WGSdTOX JK EKWSOTQG$ XKOMSKZW JK 5GQIK$ KY @OKWWK
3[ZQL JZ QOKZ JKX 8TSYX& :Q QfMZG JO\ QO[WKXb
Q! Z[ K "GJPZYTWOZR# J!ZSK IZXYTJK J!GWMKSY UTZW

Q!fMQOXK JKX 8TSYX$ QG PTZOXXGSIK JK YTZX XKX HOKSX
JK @GJZQQX "@G^OTQX#b 7YOKSSK 6KX 6GWY^$ JOY FTYK$
XTS RGIOU TZ fIZ]KW2 b 3MSeX$ XTS fUTZXK$ XG
JTY KY XKX PT]GZ\$ G[KI PTZOXXGSIK JK YTZX XKX
HOKSX2 b 8WGSdTOX$ XTS LOQX IGJKY$ ,,' QO[WKX JK
4GWIKQTSK$ [GQGSY ROQQK LQTWOSX J!TW J!3WGMTS$ YTZY
GZYGSY b 3QJTSIOG$ XG LOQQK& 3SYTOSK JK @THTQX$ XTS
LOQX GhSf& LZY OSXYOYZf XTS NfWOYOKW ZSO[KWXKQ& <ZJWOMT
JK @THTQX RTZWZY QK + XKUYKRHWK (+()& <!OS[KSYGOWK
JK XKX HOKSX LZY LGOY QK ), XKUYKRHWK (+() KY PTZWX
XZO[GSYX& <G XZIIKXXOTS XK ITRUTXG JK XKOMSKZWOKX
KY JWTOYX JO[KWXb BfMRK$ =TSYWTOM$ 8TSTQNeWKX$
@G^OTQX$ CGZYGNZQQ$ 4GS]ZQX_JKQX_3XUWKX$ CWKXXKWWK$
EOQGRZQGIG KY QKX 8TSYX& <ZJWOMT JK @THTQX QGOXXG
JKZ\ LOQX2 RGOX Q!GhSf$ 3SYTOSK$ RTZWZY XGSX KSLGSYX
GUWeX Q!GS (+(.$ KY XTS LWeWK$ 8WGSdTOX$ VZO QZO XZI_
IfJG$ RTZWZY GZXXO XGSX UTXYfWOYf GUWeX Q!GS (+*+&
5KY NfWOYGMK WK[OSYb QKZW ReWK$ 3MSeX$ VZO fYGOY
LOQQK JK 8WGSdTOX JK 4KQQIGXYKQQ$ XKOMSKZW JK EOQGQ_
QTSMG_JK_QG_BGQGSIG& 5KQQK_IO QfMZG XGSX JTZYK QG
XKOMSKZWOK JKX 8TSYXb XTS LWeWK 9GZIKQR& 5!KXY IK
VZO K\UQOVZK UTZWVZTO$ JGSX ZS GIYK JZ , PZOS (+,)$
QK JTS^KQQ 9GZIKQR JK 4KQQIGXYKQQ UWKSJ QK YOYWK JK
XKOMSKZW JKX QOKZ\ JK EOQGQQTSMG_JK_QG_BGQGSIG KY JKX
8TSYX KS ATZXXOQQTS$ JK QG BKWUKSY KY JK 5GSG[KQQ
JGSX QK WT]GZRK JK 8WGSIK&
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%$# %' "!#  #&'(*$)%!" TSMRGOWK JK @QG_
STQGX$ UKYOY [OQQGMK XOYZf JGSX QG [GQQfK JK AOHKX
"7XUGMSK#$ KSYWG JGSX Q!TWJWK JK BGOSY_6TROSOVZK KY
LZY STRRf UWTLKXXKZW JK YNfTQTMOKb Q!DSO[KWXOYf JK
@KWUOMSGS$ [KWX QK ITRRKSIKRKSY JZFE::K XOeIQK&
@GW QG UQZRK KY QG UGWTQK$ OQ K\KWdG ZS ROSOXYeWK
LfITSJ b @KWUOMSGS KY JGSX QK JOTIeXK J!7QSK& AKMO_
SGQJ @TI UZHQOG QG [OK JKX XGOSYX QKX UQZX UTUZQGOWKX
KS ATZXXOQQTS$ XTZX QK YOYWK1.CAD;B:>C :; @7 J>:7!
AI;FH; + A>@7<FCG :; @CG :CG <@CF>CGCG @78F7:CF;G G7B
.7@:;F>EI; :; .7B><CB!+ G7B 0G>:FC :; 27:F>:! F;D7FL
@>:C ;B :CG @>8FCG!@KWUOMSGS$ (,).$ OS_/`$ ORUWORf
INK^ <TZOX ATZWK2/>GHCF>7 :; @7 J>:7K A>@7<FCG :;
G7B 27<>B!4GWIKQTSK$ (,*'$ INK^ BfHGXYOKS 5GRKQ:GX2
6>:7 :; G7B 2;:># 5KY GZYKZW OSXfWG JGSX QK UWKROKW
JK IKX TUZXIZQKX VZKQVZKX STYOIKX XZW QK RTSGXYeWK
JK BGOSY_=GWYOS JZ 5GSOMTZ VZ!TS UKZY JOWK OJKSYO_
VZKX$ JGSX QK [WGO ITRRK JGSX QK LGZ\$b IKQQKX JK QG
.FCB>;7 IB>J;FG7@ :; .7@7@IBK7JZ &JTIYKZW ;fWiRK
@ZPGJKX$ XTS ITSYKRUTWGOS& ?WGYKZW fITZYf$ AKMO_
WYGQJ @TI UTWYGOY QG UGWTQK JGSX QKX MWGSJKX JfRTSX_
YWGYOTSX JK LTO WKQOMOKZXK KY KSYWGhSGOY QKX LTZQKX&
, 6GSX Q!KXUGIK JK JTZ^K GSX$ fIWO[GOY_OQ QZO_RgRK
KS (-).$ QG YWeX LOJeQK [OQQK JK @KWUOMSGS G JGOMSf
R!fITZYKW$ KYb UKZ UWeX INGVZK GSSfK$ P!GO LGOY QK



[T^GMK JK AGOSYa=GWYOS JZ 5GSOMTZc#$ UTZW UWKSJWK
KY UTWYKW KS UWTIKXXOTS QKX WKQOVZKX JK XGOSY 9GZJha
WOVZK JK Q!GHHG^K JZ 5GSOMTZ XZW QKX WO[KX JK QG RKW
=hJOYKWWGShK& 5KX UgQKWOSGMKX JZ UKZUQK WTZXXOQQTSa
SGOX G[GOKSY UTZW HZY J!THYKSOW QG UQZOK$ KS YKRUX JK
XhINKWKXXK$ UGW Q!OSYKWIKXXOTS JZ XGOSY QGHTZWKZW XO
[hShWh XZW YTZX QKX UTOSYX JZ JOTIgXK J!7QSK& >S UKZY
PZMKW JKX GIIKSYX JK XTS hQTVZKSIK UGW QK XKWRTS
VZ!OQ UWiING$ KS UGWKOQQK TIIZWWKSIK$ JZWGSY Q!GSShK
(-)-& @KMOSGQJ ?TI G UWOX XTOS JK QGOXXKW d QG UTXYha
WOYh QK YK]YK JK XTS GQQTIZYOKS KS Q!OSXhWGSY JGSX QK
ITWUX JK Q!TZ[We!MK12;74 78 D4? +4=78C;BF8$7S (-*)$
QG UKXYK K]KWfGOY JK IWZKQX WG[GMKX JGSX QG [OQQK JK
?KWUOMSGS& @KMOSGQJ ?TI LOY KSYKSJWK XG [TO] XZW QG
INGOWK XGIWhK UTZW WKLGOWK QK ITZWGMK JKX UKWUOMSGa
SGOX JhRTWGQOXhX KY QKX K]NTWYKW d QG ITSLOGSIK KS QG
UWTYKIYOTS JZ IOKQ& <K (- GTlY$ OQ UWiING JGSX Q!hMQOXK
JK QG @hGQ$ d Q!OXXZK JK QG UWTIKXXOTS TWMGSOXhK UGW
QG [OQQK JK ?KWUOMSGS$ KS Q!NTSSKZW JK XGOSY @TIN&
BWTOX PTZWX GUWgX$ KS QG LiYK JK XGOSY =GMOS$ Q!OSYWha
UOJK 8WgWKa?WiINKZW MWG[OY QKX RGWINKX JK QG INGOWK
JK AGOSYa=GYNOKZ KY UWTSTSfG ZS GZYWK XKWRTS UTZW
K]IOYKW QK UKZUQK d ORUQTWKW QK XKITZWX JZ XGOSY JTSY
OQ IhQhHWG QKX MQTOWKX G[KI QKX YWGSXUTWYX J!ZSK
KSYNTZXOGXYK hQTVZKSIK& @KMOSGQJ ?TI UWTUGMKG QK
IZQYK JK =GWOK KS @TZXXOQQTS& :Q hYGHQOY JKX ITSLWha
WOKX JZ @TXGOWK JGSX JO [KWXKX hMQOXKX JZ JOTIgXK
J!7QSK& STYGRRKSY IKQQK VZO LZY LTSJhK d 4GMKX$ QK
)+ GTlY !(-)*$d QG XZOYK J!ZSK JKRGSJK LTWRZQhK UGW
QG STHQK JGRK ?GZQK JK BGVZO& >S IWTOY VZK @KMOa
SGQJ ?TI KXY Q!GZYKZW JKX+@;:D 78 =4 -4C8 78 )8F 78=
0@D8CXO ITSSZX KY XO ZSO[KWXKQQKRKSY INGSYhX JGSX
QKX hMQOXKX JZ @TZXXOQQTS& :Q KXY NTWX JK JTZYK VZK
IKZ] JK XGOSY 9GZJhWOVZK XTSY JZX d Q!OSXUOWGYOTS
UThYOVZK JK IK WKQOMOKZ]&
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('$+#"*"&)  (-,//,! SGVZOY d ?GZ "4GXXKXa
?^WhShKX#$ QK (0 PGS[OKW QO*'$ JK Q!ZSOTS ITSYWGIYhK
KSYWK ;KGS ?TK^JG [GSY KY 8WGSfTOXKa; TXgUNK <KQOg[WK&
3 Q!eMK JK TS_K GSX$ OQ hYGOY JhPd ITRROX JK Q!:SYKSa
JGSIK JK ?GZ& " :Q UZOXGOY GOSXO YTZY PKZSK$ JOY XTS
HOTMWGUNK$ QG YWGJOYOTS GQTWX SGOXXGSYK JK IKYYK
XIOKSIK& JK Q!3JROSOXYWGYOTS LWGSfGOXK VZO GQQGOY
JK[KSOW XO LGRKZXK& KY JTSY OQ STZX G QGOXXh UTZW QK
@TZXXOQQTS ZS K]IKQQKSY WhXZRh EJGSX XTS-K>@;C8
DFC =4 AC@G;?68 78 0@FDD;==@? 8E =8 A4ID 78 *@;H" 8?
A4CE;6F=;8C DFC =8D @5<8ED C8=4E;9D =8FC 47>;?;DEC4E;@?
8E 4FH 9@?6E;@?D 78D 6@>>;DD4;C8D 7KA4CE;D"UZHQOh
XZIIKXXO[KRKSY UGW ==& 6KXUQGSVZK KY ?WGY] JGSX
QKX DDDC DDDC::! KY <:K(F==8E;?D 78 =4 1@6;KEK ':C;J
&%@=8"16;8?E;9;BF8 8E ,;EEKC4;C8 78D /ICK?K8DJ.C;8?E4=8D$3

5K LZY =& JK 4TS VZO GRKSG E?OKWWK ?TK^JG[GSYF d
?KWUOMSGS KS (.,+& 5KY OSYKSJGSY$ ZS JKX NTRRKX
KS UQGIK JK XTS YKRUX VZO GOY QK UQZX GORh d LGOWK JKX
THQOMhX$ UWOY ITRRK \WKROKW XKIWhYGOWK =& ?TK^JGa
[GSY$ JhPd WKfZ G[TIGY GZ ?GWQKRKSY& 6KZ] GSX UQZX
YGWJ$ KS PZOQQKY (.,-$ OQ THYOSY UTZW QZO Q!KRUQTO JK
JOWKIYKZW JZ COSMYOgRK& ?KZ GUWgX& OQ QZO LOY JTSSKW
UGW QK WTO QG ITRROXXOTS JK XZHJhQhMZhaMhShWGQ JK
Q!:SYKSJGSIK$ JTSY OQ PTZOY PZXVZ!KS (./0& 5KX KRUQTOX
NTSTWGHQKX ROWKSY =& ?TK^JG[GSY d RiRK JK ITSa
SGjYWK UGWLGOYKRKSY YTZYKX QKX UGWYOKX JK Q!GJROSOXa
YWGYOTS& @KRUQGfGSY Q!:SYKSJGSY JGSX YTZYKX XKX
GHXKSIKX$ INGWMh UGW QZO JK Q!OSXYWZIYOTS KY JZ JhYGOQ
JKX GLLGOWKX$ JTSY ZS UKWXTSSGMK ITRRK =& JK 4TS
SK UTZ[GOY X!KRHGWWGXXKW$ QTMh RiRK JGSX XTS NkYKQ$
TS UKZY JOWK VZ!OQ LZY JZWGSY IKX YWKSYKaIOSV GSX$
JK (.,+ d (./0$ Q!eRK KY QK WKXXTWY JK YTZY IK VZO XK LOY
JGSX QKX HZWKGZ]& AGSX ShMQOMKW KY RiRK UTZW ROKZ]
WKRUQOW QKX JK[TOWX JK XTS hYGY$ OQX!TIIZUGOY[TQTSYOKWX
JK LTWRKW XZW QKX THPKYX JK XTS GJROSOXYWGYOTS JKX
STYOIKX OSXYWZIYO[KX$ HGXhKX XZW Q!NOXYTOWK$ Q!THXKW[Ga
YOTS UKWXTSSKQQK KY QG XIOKSIK$ STZ[KQQK GQTWX JKX
UN^XOTIWGYKX &&& 3OSXO XTS RhWOYK SK RGSVZGOY UGX d
XK LGOWK ITSSGjYWK& =TSXOKZW JK 4TS G[GOY ITRRKSIh
XG LTWYZSK2 OQ [TZQZY QG ITSYOSZKW KS XTQQOIOYGSY UTZW
QZO$ GZUWgX JK AG =GPKXYh$ ZSK UKSXOTS JK (&''' QO[WKX$
JTSY RTOYOh XKWGOY UWOXK XZW Q!ORUTXOYOTS TWJOSGOWK
JK QG UWT[OSIK KY RTOYOh XZW QKX WK[KSZX JK QG [OQQK JK
?KWUOMSGS& 5KYYK MWeIK LZY GIITWJhK`" KS ITSXOJhWGa
YOTS JKX HTSX XKW[OIKX JZ JOY ?TK^JG[GSYc d QG LOS
JK Q!GSShK (.-0&%.PTZOY JK QG RiRK LG[KZW XTZX
=& JK BWKXXGS$ XZIIKXXKZW JK =& JK 4TS$ VZO RTZWZY
KS (..+$ KY XTZX RKXXOKZWX JK 5QZMS^ KY JK <G ?TWYK$
VZO SK LOWKSY VZK UGXXKW d Q!:SYKSJGSIK& 53AJOLLhWKSYX
GJROSOXYWGYKZWX XK WKUTXGOKSY KSYOgWKRKSY XZW QZO
JZ XTOS JK JOWOM!KW QKZWX ITR ROX KY QK INGWMKGOKSY
J!KS UG^KW QKX MGMKX& <TZOXa@G^RTSJ JK AGOSYa
AGZ[KZW$ VZO QKX WKRUQGfG$ KS LGOXGOY UQZX JK IGX
X!OQ KXY UTXXOHQK1 OQ JOXGOY UQZX YGWJ& KS XK [GSYGSY$ d
UWTUTX JK XTS OSYKSJGSIK KS @TZXXOQQTS& VZ!OQ X!hYGOY
TIIZUh UKSJGSY JTZ_K GSX JK IK VZO UTZ[GOY LGOWK QK
HTSNKZW JK IKYYK UWT[OSIK& XKQTS XKX QZROgWKX KY
XZWYTZY ""G[KI QKX ITSXKOQX JK =TSXOKZW ?TK^JG[GSY$
NTRRK OSYgMWK& hIQGOWh$ QGHTWOKZ] KY VZO ITSSGOXXGOY
UGWLGOYKRKSY QK @TZXXOQQTS&c# =& ?TK^JG[GSY$ UKZ JK
YKRUX G[GSY J!THYKSOW XG UKSXOTS$ X!hYGOY G[GSYGMKZa
XKRKSY RGWOh G[KI ZSK JKRTOXKQQK =GWOK @K^Sh$ LOQQK
J!7YOKSSK @K^Sh$ MWKLLOKW JK Q!K]YWGTWJOSGOWK JKX
MZKWWKX$ KY JK <TZOXK @GRTS$ JK QG UGWTOXXK AGOSYa
;KGS JK ?KWUOMSGS& 6K IK RGWOGMK& IhQhHWh QK )) STa
[KRHWK (.-/$ OQ KZY IOSV KSLGSYX$ RGOX d Q!K]IKUYOTS
JK ;KGSa?OKWWKa7YOKSSK$ Q!GjSh "JTSY QG STYOIK XZOY#&
OQX RTZWZWKSY YTZX gS HGXaeMK& <KX TWGMKX JK QG
@h[TQZYOTS LWGSfGOXK YWTZHQgWKSY$ d XTS YKWRK$ QG
IGWWOgWK JK =& ?TK^JG[GSY& <K ). PZOQQKY (./0$ ZS

-)
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W[PVUYYfKH RH IHXUTTPL KL >UTJRHX$ [TPZ YLY KLYZPa
TfLY b <LHTTL KL BUY LZ L[Z K!LRRL [TL MPRRL$ DOfXeYL$
W[P fVU[YH 5RH[KLa:^HJPTZOL KL BLIf$ SHXW[PY KL
BLIf$ SUXZ LT (-0'& =H SHXW[PYL KL BLIf LZ YH SeXL
fZHTZ LTZXfLY LT V@R!YLYYPUT K[ MPLM KL >UTJRHX$
3TZUPTL KL AUTY$ MXeXL KL <UYLVO$ RL XL\LTKPW[H$ LT
ZHTZ W[!OfXPZPLX ScRL$ LZ JUSSLTdH$ LT (-0/$ [T
VXUJeY b R!3[KPLTJL XU^HRL KL 4HXJLRUTL JUTZXL YH
TPeJL& 5L VXUJeY K[XHPZ LTJUXL H[ SUSLTZ KL RH SUXZ
K!3TZUPTL KL AUTY$ Y[X\LT[L LT (.'(& =UXY KL YUT
KfJeY$ JL KLXTPfX RHPYYH KL[] MPRY <UYLVO LZ >PJOLR LZ
[TL MPRRL <fXUSPTL W[P fVU[YH 8XHTdUPY KL_ A[QUR& 3
KfMH[Z KL YLY MXeXLY PTJHVHIRLY$ JLRRLaJP JUTZPT[H RL
VXUJeY& >HPY VU[X RH SgSL XHPYUT K!PTJHVHJPZf KLY
LTMHTZY ScRLY K!3TZUPTL KL AUTY LZ \[ W[!PR TL RHP/a
YHPZ W[![TL MPRRL Y[P\HTZL$ 8XHTdUPY KL <[T^LTZ MPZ
UVVUYPZPUT b RH Y[JJLYYPUT KL RH IHXUTTPL KL >UTJRHX$
JUSSL HXXPeXLaVLZPZaMPRY LT RPNTL KPXLJZL KL >HNKLa
RLPTL KL AUTY$ MPRRL KL 9[PRRH[SLaBH^SUTK LZ fVU[YL
KL YUT IPYHiL[R 8XHTdUPY KL <[T^LTZ& ;R L[Z NHPT KL
JH[YL LZ R!3[KPLTJL XU^HRL KL 4HXJLRUTL R[P HKQ[NLH
RH IHXUTTPL KL >UTJRHX LT (.-(& =LY SHPYUTY K[
4U[XN LZ KL >UTZIHXXL^$ OfXPZPeXLY KL RH SHXW[PYL
KL BLIf MUXSeXLTZ HVVLR JUTZXL JLZ HXXgZ LZ RL VXUJeY
YL VU[XY[P\PZ Q[YW[!LT (.-+& "F& >UTJRHX#&

5USS[TPJHZPUT UIRPNLHTZL KL >& 5RfSLTZ KL =HJXUP]&

"! #  #*%(-)'+! fZHPZ UXMe\XL b ALXVPNTHT LT
(-+-& =L (( YLVZLSIXL KL JLZZL HTTfLaRb$ PR VHYYH [T
JUTZXHZ H\LJ RL JOHTUPTL @T[VOXL AP$ VU[X RH MHIXPa
JHZPUT K![TL YZHZ[L LT HXNLTZ KL RH FPLXNL&

3XJOP\LY KLY A^X&a@X&$ 9& (*-&

"! $  $'&**&!" Tf b @YYfQH LT 5LXKHNTL$ RL
(. TU\LSIXL (,/)$ fZHPZ MPRY K[`" YLT^LX LR# ## APLXXL
AUTZ$ HNXPJ[(ZL[XaVHNeY K!@YYfQH$ LZ KL YUT fVU[YL
4UYjS$ KL CHRRLT Z$ VHXUPYYL KL 4UR\PX "5LXKHNTL
LYVHNTURL#& 7Z[KPHTZ eYaHXZY LT (-'.$, SPJLX $# APLXXL
AUTZ fZHPZ KfQb KUJZL[X LT KXUPZ JP\PR LZ JHTUTPW[L
LT (-('& 7T (-(,$ PR fVU[YH KUTH <LHTTL$ MPRRL KL KUT
<LHTa5OHXRLY KL 5HKLRR$ YLPNTL[X K!7YVPXHaKLa5UTa
MPLTZ$ KUTZ PR L[Z VR[YPL[XY NHXdUTY LZ MPRRLY& APLXXL
AUTZ M[Z HTUIRP VHX RL XUP AOPRPVVL ;F K!7YVHNTL$ H[]
ZLXSLY KL YLY RLZZXLYaVHZLTZLY KUTTfLY b >HKXPK RL
)+ SHXY (-*0& 5L VXP\PReNL KL JOL\HRLXPL R[P UJZXU^H
RL IRHYUT Y[P\HTZ1`" 6L N[L[RLY$ b [T VUTZ KL ZXUPY
"" HXJOLY K!HXNLTZ$ SHdUTTf KL YHIRL$ Y[X [TL XP\PeXL
` K!HXNLTZ UTKfL K!H_[X& ##AR[Y ZHXK$ JLY HXSLY VHXa
RHTZLY$ M[XLTZ$ VHX YLY KLYJLTKHTZY$ fJHXZLRfLY KL
JLRRLY KLY SHPYUTY HRRPfLY KL 5HKLRR$ KL DXPT^HJO LZ
KL APTJHXZ& @T ZXU[\L LT (-,+ LZ (-,, APLXXL AUTZ$
KHSUPYLH[$ SLSIXL KL RH 6fV[ZHZPUT U[ 5USSPYa
YPUT VLXSHTLTZL KLY 5UXZeY KL 5HZHRUNTL$ Uk PR L]LXa
dHPZ RLY MUTJZPUTY K!3[KPZL[X KL JUSVZLY VU[X R!@XKXL
KL RH ?UIRLYYL JHZHRHTL& "@OPKUX KL; 4XHY >PRPZH;! KL

RH 6PV[ZHJPj KLR 9LTLXHR KL; AXPTJPVHZ KL 5HZHR[T^H
^ KLRY JUSZHZY KL BUYYLRRj ^ KL 5LXKHT^H#& APLXXL
AUTZ KPJZH YUT KLXTPLX ZLYZHSLTZ b ALXVPNTHT RL
), QHT\PLX (-,, LZ SU[X[Z KHEY JLZZL \PRRL H\HTZ RL
SUPY K!H\XPR KL RH SgSL HTTfL$ KHTY RH SHPYUT DXPa
T^HJO HVVHXZLTHTZ b YH ILRRLaMPRRL& APLXXL AUTZ H\HPZ
VU[X MXeXLY1 @T[VOXL AUTZ$ Tf b @YYfQH RL (! SHXY
(-''$ JXff JPZU^LT OUTUXf KL 4HXJLRUTL2 PR fZHPZ
KUSPJPRPf LT (-,,b A[PNJLXKH2 3TKXf AUTZ$ Tfb
@YYfQ H RL (, HUlZ (-'-$ SUPTL IfTfKPJZPT$ W[P KL\PTZ
HIIf K!3SLX LZ BUYLY$ LZ SU[X[Zb ALXVPNTHT LT
(-,*& APLXXL AUTZ RHPYYH KL[] MPRY 1 8XHTdUPY LZ APLXXL&
8XHTdUPY AUTZ ^ KL 5HKLRR$ KHSUPYLH[$ MPRY HhTf$ M[Z
R!OfXPZPLX KLY ZPZXLY LZ KLY KUSHPTLY VHZLXTLRY2 PR fZHPZ
Tf b @YYfQH RL + H\XPR (-(/& 7T (-,.$ PR L]LXdHPZ RLY
MUTJZPUTY KL \PN[PLX KL RH 5LXKHNTL$ XfYLX\fLY L]JR[a
YP\LSLTZ H[] NLTZPRYOUSSLY& ;R fVU[YH LT Q[PT (-++
8XHTdUPYL DXPT^HJO$ KLXTPeXL OfXPZPeXL K![TL \PLPRRL
MHSPRRL KL IU[XNLUPY OUTUXfY KL ALXVPNTHT& ;R fZHPZ
KfQb KfJfKf LT (--+& 5!LYZ KL R[P W[L YUTZ PYY[Y ZU[Y
RLY SLSIXLY KL RH SHPYUT KL AUTZ K!@YYfQH$ HJZ[LRRLa
SLTZ fZLPTZL SHYJ[RPTLSLTZ& APLXXLa FPTJLTZ$ HVVLRf
H[YYP APLXXL YL[RLSLTZ$ THW[PZ b @YYfQH RL *( QHTa
\PLX (-)*$ LZ Y[P\PZ RH JHXXPeXL SPRPZHPXL& 7T (-,+$ RL
` JHVPZH ##APLXXL AUTZ ^ KL 5HKLRR ZLTHPZ NHXTPYUTb
AXHZYaKLa>URRU2 LT (-,,$ PR fZHPZ RPL[ZLTHTZ KL JH\Ha
RLXPL KHTY RL XfNPSLTZ K[ SHXW[PY K!3N[PRHX& 7T
(-,/$ H\LJ RL NXHKL KL JHVPZHPTL$ PR XLSVRPYYHPZ RLY
MUTJZPUTY KL RPL[ZLTHTZ K[ AXUJ[XL[X XU^HR& 7T JLZZL
KLXTPeXL W[HRPZf$ YUT YHRHPXL M[Z H[NSLTZf VHX KLY
RLZZXLYaVHZLTZLY KL =U[PY KL FLTKjSL& ;R \P\HPZ LT
(--+$ LZ VHXHhZ gZXL SUXZ YHTY RHPYYLX H[J[TL KLYJLTa
KHTJL&

5USS[TPJHZPUT UIRPNLHTZL KL >& 3RILXZ CHRYHY&

"! $  $'&**&! fZHPZ UXPNPTHPXL K[#"& !%$' 
YPZ[f Y[X RH VHXUPYYL KL CHPTZLa>HXPL KL 3XSHKHY$
KHTY RL KPUJeYL KL 9fXUTL& ;R LSIXHYYH RH JHXXPeXL
LJJRfYPHYZPW[L$ JUTW[PZ RLY KPVRjSLY KL KUJZL[X LT
ZOfURUNPL$ LT KXUPZ JHTUT LZ LT KXUPZ JP\PR$ V[PY M[Z
TUSSf JOHTUPTL KL RH JHZOfKXHRL K!EXNLRR LZ HXJOPa
KPHJXL KL RH 5LXKHNTL& 3 R!fVUW[L KLY N[LXXLY KL
5HZHRUNTL$ APLXXL AUTZ HKUVZH RL VHXZP MXHTdHPY& ;R
Y[P\PZ RLY HXSfLY KL =U[PY G;F$ LT W[HRPZf K!H[Sja
TPLX KL R!HXZPRRLXPL$ KHTY RH JHSVHNTL KL 8RHTKXLY LZ
KL =[]LSIU[XN LTZXLVXPYL YU[Y RL JUSSHTKLSLTZ
KL =U[PY KL 4U[XIUT$ K[J K!7TNOPLT& =L *'Q[PT (-++$
APLXXL AUTZ M[Z TUSSf HIIf KL CHPTZaAPLXXL KL BOUa
KLY$ VHX KfJXLZ XU^HR& =L YPeNL HIIHZPHR K!3XRLY fZHTZ
KL\LT[ \HJHTZ$ APLXXL AUTZ W[P H\HPZ MHPZ VXUMLYYPUT
XLRPNPL[YL KHTY R!UXKXL KL YHPTZ 4LTUhZ$ M[Z SPY b RH
ZgZL KL JL SUTHYZeXL$ RL )- QHT\PLX (-+.& ;R TL M[Z
HNXff VHX BUSL W[![TL KP_HPTL K!HTTfLY VR[Y ZHXK LZ
VUXZH RUTNZLSVY RL ZPZXL K!HIIf fR[ K!3XRLY& ET IXLa
\LZ KL =U[PY G;F$ LT KHZL K[ - H\XPR (--($ JUTMPXSH



a ?PLXXL ?UTZ YH TUSPTHZPUT a R"HIIH^L K"1XRLY# a
JOHXNL KL MHPXL [TL VLTYPUT KL '(&& RP\XLY a 1TTL KL
=UHPRRLY# JOHTUPTL KL R"eNRPYL JHZOeKXHRL KL BHPTZ`
6RU[X% 4[XHTZ RL YeQU[X KL <HXJH LT 3HZHRUNTL#
?PLXXL ?UTZ M[Z HZZHJOe a RH SHPYUT K[ \PJL`XUP% ;L
. SHXY ',,&# JLR[P`JP KL\LT[ HXJOL\fW[L KL CU[`
RU[YL# H^HTZ a JUTMeXLX H\LJ RLY KPVRUSHZLY LYVHNTURY
VU[X eZHIRPX RH KeRPSPZHZPUT KL RH MXUTZPdXL JXeeL VHX
RL CXHPZe KLY ?^XeTeLY# JOHXNLH ?PLXXL ?UTZ KL Y"LT`
ZLTKXL H\LJ RL SHXW[PY KL <>R"ZHXH# NU[\LXTL[X KL
3HZHRUNTL0!#KHTY RL I[Z K"HYYLUPX RLY VXeRPXPiTHPXLY
KLY JUTMeXLTJLY% ;L PR QHT\PLX ',,'# ?PLXXL ?UTZ
eJOHTNLH RL IPLT VHZXPXRRUTPHR K"1XSHKHY JUTZXL [T
XPJOL KUSHPTL YPZ[e a 1XNLRdY`Y[X`<LX# HVVHXZLTHTZ
a 9YPKUXL KL 6LXXLX# THZPM KL 6UXZPH% ;"HIIe K"1XRLY
YPeNLH VR[Y ZHXK H[ 3UTYLPR BU[\LXHPT K[ AU[YYPRRUT#
JUSSL SLSIXL OUTUSPXL KL JL ZXPI[THR Y[VeXPL[X%
9R SU[X[Z LT ',.*%
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%$#&  $*'.#&'/+'0-!" MXdXL K[ VXeJeKLTZ#
JUSIHZZPZ KHTY RLY XHTNY KLY ZXU[VLY MXHTcHPYLY#
K[XHTZ RLY N[LXXLY KL 3HZHRUNTL% 9R YL KPYZPTN[H LT
VR[YPL[XY XLTJUTZXLY# LZ VU[X XeJUSVLTYLX YLY YLX`
\PJLY# ;U[PY F9E R[P HJJUXKH RL ZPZXL KL JPZU^LT
OUTUXe KL 2HXJLRUTL# RL '- SHXY ',*)% ;L '+ H\XPR KL
JLZZL SfSL HTTeL# :LHT`AHVOHgR ?UTZ M[Z TUSSe
JHVPZHPTL LZ NU[\LXTL[X K[ JObZLH[ K 2LRRLNHXKL%
;L '-Q[PT ',+*# PR M[Z XL\fZ[ KL RH JOHXNL KL RPL[ZL`
THTZ K[ VXUJ[XL[X XU^HR VHZXPSUTPHR KLY JUSZeY KL
AU[YYPRRUT LZ KL 3LXKHNTL# LT XLSVRHJLSLTZ KL
<PJOLR 6XL]H# KeJeKe% :LHT`AHVOHgR ?UTZ RHPYYH [T
MPRY HVVLRe :UYLVO# W[P M[Z VXUJ[XL[X Q[XPKPJZPUTTLR
KL R"HIIe K"1XRLY% ELXY RL SPRPL[ K[FE999" YPdJRL#
<HXPL ?UTZ eVU[YH 4USPTPW[L KL 3USH`BLXXH%
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%$#&" !  %,(+*- )*!" KL 2U[RLZLXTdXL# XLc[Z
KL ?OPRPVVL 9E KLY RLZZXLY ` VHZLTZLY# LT KHZL K[
(& Me\XPLX ',)/# W[P R[P JUTJeKdXLTZ RL VXP\PRdNL KL
IU[XNLUPY KL RH \PRRL KL ?LXVPNTHT%
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%$#&" !  %,(+*-! THW[PZ a 2U[RLZLXTdXL# RL
(& TU\LSIXL ',)(# KL 6XHTcUPY ?UTZPJO LZ K"1TTL
9_LXT% 1[YYPZhZ HVXdY W["PR YL M[Z HVVRPW[e H[] JRHYYLY
KL NXHSSHPXL# YLY VHXLTZY R"LT\U^dXLTZ a ?LXVPNTHT
VU[X ^ MHPXL YLY O[SHTPZeY LZ YH VOPRUYUVOPL% 9R VXPZ#
ZXdY QL[TL# R"OHIPZ KL R">XKXL KL BHPTZ`6XHTcUPY#a
?LXVPNTHT% ;"HTTeL KL YUT TU\PJPHZ L]VPXeL# <PJOLR
?UTZPJO M[Z HKSPYa RH VXUMLYYPUT0 LZ# HVXdY H\UPX
eZe VLTKHTZ W[LRW[L ZLSVY JOHXNe KL R"LTYLPNTLSLTZ

KL RH RHTN[L RHZPTL KHTY RL JU[\LTZ KLY XLRPNPL[]
MXHTJPYJHPTY K"TRL`Y[X` CLZ# PR M[Z LT\U^ea 7eXUTL% ;L
', SHXY ',+(# PR M[Z HNXeNe a RH JReXPJHZ[XL% ;L '& K[
SfSL SUPY# 8^HJPTZOL BLXXUTP# e\fW[L K">XHTNL#
R[P JUTMeXH RLY UXKXLY SPTL[XY LZ RL YU[Y`KPHJUTHZ
KHTY R"eNRPYL K[ SUTHYZdXL KL BHPTZ`?PLXXL KL 7HRRP`
NHTY# a 7eXUTL% 1VXdY H\UPX eZe LSVRU^e VLTKHTZ [T
JLXZHPT ZLSVY JUSSL RLJZL[X dY`HXZY H[ JU[\LTZ KL
AL[Y# <PJOLR ?UTZPJO M[Z LT\U^e a EPJO# VU[X Y"^
HKUTTLXa R"eZ[KL KL RH VOPRUYUVOPL LZ KL RH ZOeURU`
NPL% 4HTY RL JU[XHTZ KL R"HTTeL ',+*# PR M[Z VXUS[ H[
KPHJUTHZ0 RL '& KeJLSIXL# R"e\fW[L KL EPJO# AH^`
SUTK KL BLTZSHTHZ# R[P JUTMeXH RH VXfZXPYL% 1VVLRe
K"HIUXK a VXUMLYYLX RH VOPRUYUVOPL KHTY JLZZL SfSL%
JPZe KL EPJO# <PJOLR ?UTZP JO KeI[ZH KHTY RH JOHPXL
LT PSVXU\PYHTZ [T YLXSUT# W["UT R"H\HPZ VXPe KL VXU`
TUTJLX RUXYW[L RH JeXeSUTPL eZHPZ KeQa JUSSLTJeL%
=USSe LTY[PZL RLJZL[X KL ZOeURUNPL# PR XLSVRPZ Y[J`
JLYYP \LSLTZ JLZZL MUTJZPUTa 7eXUTL# a CHXXHNUTL LZ
a 2HXJLRUTL% 4eReN[e VHX YH VXU\PTJL H[ 3OHVPZXL
NeTeXHR KL CURdKL# PR JUTW[PZ RLY Y[MMXHNLY KL YLY
MXdXLY VHX YH YJPLTJL LZ RH KU[JL[X KLBdB SHTPdXLY%
<PJOLR ?UTZPJO KL\PTZ NHXKPLT KL CHXXHNUTL LZ J[Y`
ZUKL% 4HTY JLY KP\LXYLY YPZ[HZPUTY# PR TL JOLXJOH a
Y"eRL\LX H[`KLYY[Y KL YLY Y[IUXKUTTeY W[L VHX YH
MPKeRPZea UIYLX\LX RH XdNRL KL R">XKXL BeXHVOPW[L% ;L
VHPT eZHTZ \LT[ a SHTW[LX KHTY RL JU[\LTZ# UT \PZ
<PJOLR ?UTZP JO# JUSSL [T YPSVRL MXdXL`RHP# YL JOHX`
NLX KL RH ILYHJL LZ HRRLX KLSHTKLX R"H[ShTL KL VUXZL
LT VUXZL% 3L M[Z Y[X JLY LTZXLMHPZLY# W[L RL 7eTeXHR KL
R">XKXL# \U[RHTZ [ZPRPYLX RH YJPLTJL LZ RH \LXZ[ KL
<PJOLR ?UTZPJO# RL JOUPYPZ LT W[HRPZe KL JUSSPYYHPXL`
\PYPZL[X KLY JU[\LTZY K[ XU^H[SL KL BHXKHPNTL% ;L
?% GHXJUYH# JUSSPYYHPXL`NeTeXHR KL R">XKXL# H^HTZ L[
JUTTHPYYHTJL KLY W[HRPZeY K[ YHPTZ XLRPNPL[] LZ KL RH
SHTPdXL KUTZ PR H\HPZ XLSVRP YH SPYYPUT LT BHXKHP`
NTL# RL KeYPNTH H[ 7eTeXHR JUSSL JUSSPYYHPXL`
\PYPZL[X VU[X RH VXU\PTJL KL EHRLTJL% 3L SfSL
?% GHXJUYH# H^HTZ JUT\UW[e RL JOHVPZXL NeTeXHR KL
3HZHRUNTL# KHTY RH \PRRL KL AL[Y# RL '. SHXY ',.*#
<PJOLR ?UTZPJO ^ M[Z eR[ ?XU\PTJPHRa R"[THTPSPZe% T
XLSVRPYYHPZ LT SfSL ZLSVY RH JOHXNL KL @[HRPMPJH`
ZL[X K[ BHPTZ`>MMPJL% <PJOLR ?UTZPJO eZHPZ KLV[PY [T
HT a VLPTL a RH ZfZL KLY 6XHTJPYJHPTY KL RH 3HZHRUNTL#
RUXYW[L RL XUP K"5YVHNTL# 3OHXRLY 99# RL KeYPNTH
JUSSL e\fW[L KL 7eXUTL# Y[X RH XLJUSSHTKHZPUT
K[ SHXW[PY KL ;LNHPPL_% 9TTUJLTZ F9 HNXeH RH VXUVU`
YPZPUT LZ L]VeKPH RLY I[RRLY KL TUSPTHZPUT# RL )& H\XPR
',.,% ;L TU[\LR e\fW[L KL 7eXUTL M[Z JUTYHJXe KHTY
R"eNRPYL K"1XLT^Y`KL`<HX# RL (+ Q[PRRLZ ',.,# VHX :%`2%
4LYIHJO# e\fW[L K"D XNLRZ HYYPYZe K"1TZUPTL ?HYJ[HR#
e\fW[L KL EPJO# LZ KL :UYLVO <UXH# H[]PRPHPXL KL
R"HXJOL\fW[L KL CHXXHNUTL% ;L . UJZUIXL Y[P\HTZ#
<PJOLR ?UTZPJO MPZ YUT LTZXeL YURLTTLRRL KHTY YH
\PRRL eVPYJUVHRL% 5T VXLTHTZ VUYYLYYPUT KL YUT YPdNL#



SL UV\]LH\ WVU[PML YLTHYX\H S g[H[ KHUZ SLX\LS ZL
[YV\]HPLU[ SLZ HSLU[V\YZ KL ZVU gNSPZLcJH[OgKYHSL% 8S
JVUe\[ SL WYVQL[ KL MHPYL JVUZ[Y\PYL \U NYHUK LZJHSPLY
WV\Y LU MHJPSP[LY S HJJfZ% 1\ZZP[i[ X\ PS L\[ VI[LU\
S HNYgTLU[ K\ JOHWP[YL# SL WYgSH[ ZL TP[d S k\]YL L[ MP[
JVUZ[Y\PYL JL[ LZJHSPLY ZVTW[\L\_# JVTWVZg KL X\Hc
[YLc]PUN[cKP_ THYJOLZ# MVYTHU[ [YVPZ NYHUKZ WHSPLYZ#
SL [V\[ K \UL SHYNL\Y KL ]PUN[ Tf[YLZ# X\ VU HKTPYL
H\_ WPLKZ KL SH JH[OgKYHSL KL 7gYVUL% A\Y SH KLTHUKL
KL S g]hX\L# SLZ JOHUVPULZ UL MPYLU[ H\J\UL KPMMPJ\S[g
KL Yg\UPY SL JUHTY H\ WYLZIP[LYP\T# K H\[HU[ X\L SL
NgUgYL\_ WYgSH[ Z LUNHNLHP[d Z\WWVY[LY KL ZLZ KLUPLYZ
SLZ MYHPZ UgJLZZHPYLZd SH JVUZ[Y\J[PVU KLZ NYPSSLZ L[
K\ [YiUL gWPZJVWHS !'* H]YPS '+.&"% 3L[[L ThTL HUUgL#
;PJOLS >VU[PJO ZVSSPJP[H L[ VI[PU[ KL @VTL \UL KgJPc
ZPVU MH]VYHISLd ZVU JOHWP[YL# X\P KgZPYHP[ KLW\PZ
SVUN[LTWZ ]VPY YgZV\KYL X\LSX\LZ X\LZ[PVUZ KL WYgc
ZgHUJL H\ Z\QL[ KLZ WSHJLZ KLZ[PUgLZ# KHUZ SLZ JgYgTVc
UPLZ# ZVP[ H\_ JOHUVPULZ# ZVP[ H\_ THNPZ[YH[Z KL SH
]PSSL% :L $% KgJLTIYL '+.&# S g]hX\L KL 7gYVUL WYgc
ZPKHd SH MVUKH[PVU K\ JV\ ]LU[ g[HISP ZV\Z SL ]VJHISL
KL AHPU[c;PJOLS KL 3SVKLSSZ% :H 3H[HSVNUL UL [HYKH
WHZ d h[YL ]PVSLTTLU[ HNP[gL WHY SH N\LYYL% :L THYgc
JOHS KL <VHPSSLZ# H`HU[ NHNUg Z\Y SLZ [YV\WLZ LZWHc
NUVSLZ SH IH[HPSSL K\ BLY# SH JVUZgX\LUJL KL JL[[L
]PJ[VPYL M\[ SH YLKKP[PVU H\_ 6YHUeHPZ KL SH ]PSSL KL
7gYVUL# HWYfZ KP_ V\ KV\aL QV\YZ KL ZPfNL% 3L[[L
WSHJL KLTL\YH H\ WV\ ]VPY KLZ 6YHUeHPZ !'+.*c'+.,"
Q\ZX\ H\ [YHP[g KL @`Z^PJR# X\P YLTP[ SH JV\YVUUL
K 5ZWHNUL LU WVZZLZZPVU KL [V\[ JL X\P g[HP[ WYgJgc
KLTTLU[ [VTIg H\ WV\]VPY KL :V\PZ D8C% 3LZ g]gc
ULTLU[Z TPYLU[ ;PJOLS >VU[P JO KHUZ SH UgJLZZP[g KL
Z gSVPNULY KL ZH ]PSSL gWPZJVWHSL L[ KL ZVU KPVJfZL%
8S ZL YL[PYH# SL '& Q\PSSL[ '+.*#d 1YLU`Z# K Vj# LU '+.,#
PS ZL YLUKP[d @L\Z# KHUZ SL JV\]LU[ MYHUJPb%JHPU Vj PS
H]HP[ H\[YLMVPZ LUZLPNUg SH [OgVSVNPL% : g]hX\L KL
7gYVUL YLU[YH KHUZ ZH ]PSSL gWPZJVWHSL ]LYZ SH MPU K\
TVPZ KL QHU]PLY '+.-# H\ TPSPL\ KLZ HWWSH\KPZZLc
TLU[Z L[ KL SH QVPL \UP]LYZLSSL# X\P YHWWLSHPLU[ ZH
WYLTPfYL WYPZL KL WVZZLZZPVU0 THPZ JL M\[ WV\Y `
TV\YPY IPLU[i[ HWYfZ% 4HUZ SL JV\YHU[ K\ TVPZ KL
ZLW[LTIYL X\P Z\P]P[ ZH YLU[YgLd 7gYVUL !'+.-"# PS
KgJSHYHP[d ZVU UL]L\# 4% A\SWPJL >VU[PJO# JOHUVPUL
KL ZH JH[OgKYHSL# X\ PS UL [HYKLYHP[ WHZ WS\Z KL [YVPZ
V\ X\H[YL TVPZd X\P[[LY JL[[L ]PL# L[ X\L S gNSPZL KL
AHPU[Lc3SHPYL ZLYHP[ SL KLYUPLY KLNYg KL ZVU LZJHSPLY#
MHPZHU[ HSS\ZPVUd S gNSPZL K\ JV\]LU[ KLZ 3SHYPZZLZ
X\ PS ]LUHP[ KL YLZ[H\YLY# L[d S LZJHSPLY KL SH JH[Ogc
KYHSL X\P H]HP[ g[g \U KLZ WYLTPLYZ [YH]H\_ KL ZVU
gWPZJVWH[% :L KgJfZ KL ;PJOLS >VU[PJO Z\Y]PU[ KHUZ
SL WHSHPZ gWPZJVWHS KL 7gYVUL# SL (+ QHU]PLY '+..% :H
KgWV\PSSL TVY[LSSL K\ WYgSH[ M\[ KgWVZgL SL )& K\
ThTL TVPZ ZV\Z SL WYLZIP[LYP\T KL% SH JH[OgKYHSL%
=U NYH]H Z\Y ZH [VTIL S PUZJYPW[PVU Z\P]HU[L X\P ZL
YLJVTTHUKL WHY ZH ZPUN\SHYP[g% 5SSL LZ[ YgKPNgL LU

WOYHZLZ SgVUPULZ KL X\PUaL Z`SSHILZd OgTPZ[PJOLZ
YPTgZ# L[ JVUe\L LU JLZ [LYTLZ/

4% =% ;%
>YVYZ\Z VTUP SH\KL KPNU\Z% 6Y% ;PJOHLS >VU[PJO#
>H\WLY\T WH[LY ILUPNU\Z# HYKLUZ aLSV# QHJL[ OPJ%
ALKPZ O\Q\Z HSTk WYJLZ\S ]PY[\[\T KLTVUZ[YH]P[
1 KVTV 7HSSPZ\k L_\S HUUVZ X\H[\VY WH]P[
4PSLL[\T ZPIP JVTTPZZ\T [V[ NYLNLT THU\ L[ VYL%
1YK\L [YHL[HUZ YLTPZZ\T# KLIPSLT ZLK HTVYL
?\LT YLSPNPV TPUVY\T WYJLZPKLT QHT MLJLYH[
1K L_LTWSHY KVL[PVY\T# 2\SH T\UKV KLKLYH[%
1IZX\L ZLHSPZ THNUk WVY[k# WS\YLZ Z\U[ TLTVYPk
?\k MSL[\T TV]LU[ PU TVY[L# WYLLLZ H[X\L NSVYPk%
1UUVZ [LYKLJPT >HZ[VYPZ QHT MLYL JVTWSL]LYH[#
3\T MPULT [HU[P SHIVYPZ WH_ 4LP KLLYL]LYH[%
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ZH]HU[ >PLYYL ALYYH ` >VZ[P\Z%

'&%)$"#  (4.1-+, KL"# MYfYL K\ WYgJgKLU[#
UHX\P[ d 2V\SL[LYUfYL L[ TV\Y\[ d 7gYVUL LU ',)-%
8S H]HP[ [LYTPUgd X\PUaL HUZ ZLZ g[\KLZ KL [OgVc
SVNPL 0 PS WYP[ d KP_cO\P[ HUZ ZLZ NYHKLZ KL KVJ[L\Y LSS
WOPSVZVWOPL# LU [OgVSVNPL L[ LU KYVP[% 3OHUVPUL KL
7gYVUL# PS JVUZHJYH ZLZ SVPZPYZd SH JVTWVZP[PVU K \U
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:L [VTL 8C KL JL[[L k\]YL JVUZ[P[\L \UL gWPZJVWVc
SVNPL KL JL KPVJfZL# KLW\PZ SH JVUX\h[L KL 3OHYSLc
THNUL Q\ZX\ LU ',)&% : LUZLTISL KL S V\]YHNL LZ[
KLTL\Yg PUgKP[# L[ SL THU\ZJYP[ LU LZ[ JVUZLY]g KHUZ
SLZ HYJOP]LZ KL SH JH[OgKYHSL KL 7gYVUL% A\SWPJL KL
>VU[PJO H]HP[ H\ZZP JVTWVZg \UL ]PL KL ZVU VUJSL#
S g]hX\L ;PJOLS >VU[PJO# KVU[ S VYPNPUHS ZL [YV\]L
H\ JV\]LU[ KL ;VU[HSfNYL%

'&%)$"#  !0/*5,/342, KL"#MPSZ KL 9VZLWO KL
>VU[P JO L[ K 1UUL 4HSTH\# gWV\ZH 6YHUeVPZL @VPN
L[ CPSHY% 3LSSLcJP QV\PZZHP[ K\ [HSLU[ PUUg KL YLIV\[LY
SLZ TLTIYLZ KPZSVX\gZ% 5SSL SL TP[ JOHYP[HISLTLU[
H\ ZLY]PJL KL JL\_ X\P H]HPLU[ YLJV\YZd LSSL KHUZ
SL\YZ PUMPYTP[gZ# JVTTL LU MHP[ MVP SL JLY[PMPJH[ Z\P]HU[
KgSP]Yg LU ZH MH]L\Y# KHUZ SL I\[ KL S L_LTW[LY K\
SVNLTLU[ KLZ NLUZ KL N\LYYL/- : gWV\ZL KL 2VUHc
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CONNF% 7L GUT NOMM_ DIFG EF CBTBJLLON\ :ONTPFLLJFR
FT TFRMJNB SB DBRRJ^RF MJLJTBJRF \ =FRPJHNBN# Oc JL GUT
EJRFDTFUR EFS GORTJGJDBTJONS# EF'.,- \ '.-+% 4IFVBLJFR
EF LB 9_HJON E!IONNFUR FN'.*/% JL GUT PROMU OGGJDJFR
LF'( BOdT'.,( FT DOMMBNEFUR LF(' BVRJL'.-*% 6N
'.*(# =UJHHBRJ R_EJHFB POUR 2M_LJF[LFS[3BJNS UN
PROKFT E!IbPJTBL TIFRMBL% 9F TBLFNT EONT JL GJT PRFUVF
FN DFTTF DJRDONSTBNDF# L!IBCJLFT_ QU!JL MONTRB EBNS LB
EJRFDTJON EFS TRBVBUW# LF Y^LF BVFD LFQUFL JL S!FMPLOXB
\ E_GFNERF LFS JNT_R`TS EF L!6TBT EBNS EJVFRSFS BGGBJRFS
E!FWPROPRJBTJON#KUJ VBLURFNT EF NOMCRFUSFS G_LJDJTB[
TJONS EF SFS DIFGS% =LUS TBRE# =UJHHBRJ _TBCLJT LFS
PROKFTS EU GORT EFS 3BYFRHUFS# EBNS LB VBLL_F EF
L!2RJ^HF# EF LB DBSFRNF EF :FNEF# E!UNF DBSFRNF \
:ONTPFLLJFR# FTD% 7L GUT DOMMBNEBNT EF PLBDF \ =FR[
PJHNBN# PFNEBNT LB EJGGJDJLF P_RJOEF EU ( NOVFMCRF
'.-& BU )& MBRS'.-'% ?FS SFRVJDFS EF HUFRRF _TBJFNT
NON MOJNS RFMBRQUBCLFS% ?BNS PBRLFR EF SFS DBMPB[
HNFS E!2GRJQUF# \ >OMF# Oc JL RFNDONTRB LF H_N_RBL
;JFL# QUJ BVBJT BPPRJS \ L!BPPR_DJFR FN 2LH_RJF# LF
DBPJTBJNF =UJHHBRJ PRJT PBRT \ EJVFRSFS BGGBJRFS#
NOTBMMFNT BU DOMCBT EU )& BVRJL'.*/# Oc JL SF
TROUVB FN T`TF E!UNF DOLONNF1 LF RBRF DOURBHF EONT
JL GJT PRFUVF DF KOUR[L\# LUJ VBLUT LB DROJW EF LB 9_HJON
E!IONNFUR% 2VFD EF PBRFJLS _TBTS EF SFRVJDF# 2NTOJNF
=UJHHBRJ BURBJT PU PR_TFNERF BUW PLUS IBUTS HRBEFS%
9!BTTBDIFMFNT EF =UJHHBRJ \ SON PBXS NBTBL# L!BGGFD[
TJON SBNS CORNF QU!JL BVBJT VOU_ \ SB GBMJLLF# DON[[
TRBRJ^RFNT SON BVBNDFMFNT% =UJHHBRJ BPPBRTFNBJT \
UNF GBMJLLF Oc LB SDJFNDF IJSTORJQUF _TBJT FN ION[
NFUR 0 SON ONDLF =JFRRF =UJHHBRJ _TBJT SBNS DONTFSTF
LF PLUS _RUEJT EFS FSPRJTS ROUSSJLLONNBJS EF SB H_N_[
RBTJON% ?BNS EOUTF# DFT FWFMPLF NF GUT PBS SBNS
FA.RDFR QUFLQUF JNGLUFNDF SUR LF NFVFU# QUJ T_MOJHNB
LUJ[M`MF# E^S LFS PRFMJFRS TFMPS EF SB DBRRJ^RF#
E!UN FSPRJT DURJFUW EFS DIOSFS EF L!_RUEJTJON% 6N
2GRJQUF# 2NTOJNF =UJHHBRJ BVBJT BPPRJS L!BRBCF FT
S!_TBJT BEONN_ \ L!_TUEF EF L!BRDI_OLOHJF ORJFNTBLF%
=FNEBNT L!FWP_EJTJON EF >OMF# JL KOJHNJT L!JTBLJFN \
L!FSPBHNOL# QU!JL DONNBJSSBJT E_K\# FT JL PR_SJEB UNF
DOMMJSSJON DIBRH_F EF TRBVBUW IJSTORJQUFS% 5OU_
E!UNF M_MOJRF IFURFUSF# E!UN FSPRJT PR_DJS FT PFRS[
PJDBDF# DIFRDIFUR JNGBTJHBCLF# JL POSS_EBJT EF PLUS
UNF QUBLJT_ JNGJNJMFNT PR_DJFUSF POUR UN BRDI_OLO[
HUF0 UNF IBCJLFT_ SURPRFNBNTF BU EFSSJN% 9!6DOLF
E!BPPLJDBTJON EF :FTY HBREBJT# FN'.-&# EFS _PURFS EF
LUJ# FT JL B LBJSS_ EBNS SFS DBRTONS NOMCRF EF PLBNS
Oc ON NF SBJT DF QU!JL GBUT LF PLUS BEMJRFR EF LB
SdRFT_ EF LB MBJN OU EF LB PBTJFNDF EU EFSSJNBTFUR%
9F DOLONFL =UJHHBRJ BVBJT BUSSJ UN R_FL TBLFNT E!FWPO[
SJTJON% 9B EFSDRJPTJON EFS PLOMCS TROUV_S PBR LUJ \
2M_LJF[LFS[3BJNS FST V_RJTBCLFMFNT UN MOE^LF EF
DLBRT_% 8USQU!\ LB GJN# E!BJLLFURS# JL FWFR]B SB PLUMF0
POUR SF EJSTRBJRF# DF VJFJLLBRE NF E_EBJHNBJT PBS EF
TOURNFR EFS VFRS LBTJNS# DBTBLBNS OU GRBN]BJS% 2RDI_O[

LOHUF E!BL TBNT PLUS SdR QU!JL _TBJT IBCJLF DONSTRUD[
TFUR# 2NTOJNF =UJHHBRJ _TBJT SURTOUT UN DBTBLBNJSTF
BDDOMPLJ% 2U EJRF E!UN CON KUHF# LB VJFJLLF LBNHUF
EF LB PROVJNDF DOULBJT EF SFS L^VRFS# PURF FT NFTTF
DOMMF UNF SOURDF DOULF EFS HLBDJFRS EU 4BNJHOU%
:BLHR_ DFS EJSPOSJTJONS FWDFPTJONNFLLFS# JL NF PUCLJB
DFPFNEBNT POUR BJNSJ EJRF RJFN% @OUT LF LONH EUKOUR#
JL TRBVBJLLBJT POUR BPPRFNERF# NON POUR JMPRJMFR# SF
DONTFNTBNT E!BDDUMULFR LFS NOTFS FT LFS OUVRBHFS# LFS
PLBNS FT LFS BEMJRBCLFS RFPROEUDTJONS EF MBNUSDRJTS
OU E!FSTBMPFS# EBNS SB CFLLF CJCLJOTI^QUF EF LB RUF
?BJNT[4IRJSTOPIF% 2 QUJ L!FNHBHFBJT \ GBJRF DON[
NBaTRF LF R_SULTBT EF SFS _TUEFS# JL R_PONEBJT FN PLBJ[
SBNTBNT QU!JL BVBJT CJFN BSSFY EF MBL \ S!JNSTRUJRF
SBNS DIFRDIFR \ JNSTRUJRF LF PUCLJD% 9F DOLONFL =UJH[
HBRJ B LBJSS_ N_BNMOJNS UN DFRTBJN NOMCRF E!_TUEFS
MBNMDRJTFS% 6N VOJDJ L!_NUM_RBTJON00=J -FA?J( 0=
GCLIA=C >RDAEAE ;9K9C9E( 0 AEK=IB=;KAFE ;9K9C9E=' +9I9AC(
0=J <9K=J DRKIAHL=J( 6E= AEJ;IAGKAFE <L 7. JAQ;C= 
3I9KJP<=PA7CFCCF( 6E= AEJ;IAGKAFE ;9K9C9E= <L 8... JAQ;C=(
6E :9JJAE <= ;LAMI= B9LE= <= 59AEKP1A;@=C <= +LN9( 6E
AMFAI= <= 29I:FEE=( 0=J <OE9IJ CIFLMRJ 1FE9JKAIP
<=CP+9DG( 0=J DFEE9A=J J=A?E=LIA9C=J <= *=J9CL =C <=
4FLJJACCFE KIFLMR=J GIQJ <= C9 /LEHL=I9( 0= GI=DA=I
CAMI= ADGIADR 3=IGA?E9E! =E $&#%( 0= GIA=LIR <=
59AECP,JKQM=P<=CP1FE9JCAI( 2FK=J JLI J9AEK ,EM=J( 09
CR?=E<= <= J9AEK 0AE( 0 9GG9IAKAFE <= C )E?=( 0= :I9J
<= J9AEK /=9EP*9GKAJK= ;FEJ=IMR 59AEKP/=9E( 0= MA=LN
59AEKP/=9E!FT E!BUTRFS PFTJTS TRB VBUW QU!JL SFRBJT TROP
LONH E!_NUM_RFR% 4F SBVBNT DOMMUNJQUBJT BVFD UNF
LJC_RBLJT_ CJFN RBRF LFS NOTFS QUJ LUJ BVBJFNT DOdT_
TBNT EF LBCFUR% =BR SFS JNEJDBTJONS FT SFS DONSFJLS# JL
FWFR]B SUR LFS _TUEFS IJSTORJQUFS FN >OUSSJLLON UNF
JNGLUFNDF DONSJE_RBCLF% 7L GUT# EF PLUS# FN DORRFSPON[
EBNDF BVFD 2NBTOLF EF 3BRTI_LFMX# >FJNBUE# EF
?BULDX# 2LLMFR# ?BDBYF# >_VOJL# 5OUBJS# FTD%# FT BVFD
LFS PLUS EJSTJNHU_S PBRMJ LFS _DRJVBJNS EF LB 4BTB[
LOHNF% 2 =FRPJHNBN# JL _TBJT JNDONNU OU PLUTbT
M_DONNU0 D!FST QUF# MBLHR_ LF LONH DOMMFRDF EFS
IOMMFS# JL _TBJT RFST_ UN EF DFS E_LJDBTS QUJ GUJFNT
VOLONTJFRS LF DONTBDT EU VULHBJRF FT LF CRUJT EFS GOU[
LFS% 5^S SON BRRJV_F \ =FRPJHNBN# FN'.,-# 2NTOJNF
=UJHHBRJ S!_TBJT GBJT RFDFVOJR EF LB ?ODJ_T_ SDJFNTJGJ[
QUF% 2 ;BRCONNF E_K\ FT \ :ONTPFLLJFR# JL BVBJT PRJS
PBRT BUW TRBVBUW E!_RUEJTJON# FT LB 4OMMJSSJON
BRDI_OLOHJQUF EF ;BRCONNF LF NOMMB PLUS TBRE
MFMCRF IONORBJRF# DOMMF _TBNTZ L!UN EFS IOMMFS
EONT FLLF BVBJT FU LF PLUS EF EROJT EF S!FNORHUFJLLJR%""
9B ?ODJ_T_ EFS =XR_N_FS[<RJFNTBLFS GUT BMFN_F \ LUJ
OGGRJR# FN KUJLLFT'.-'# LB VJDF[PR_SJEFNDF% 9F DOLONFL
=UJHHBRJ RFGUSB# PFRSUBE_ QU!BU LFNEFMBJN EF NOS
E_SBSTRFS# UN OGGJDJFR N!BVBJT PBS LF EROJT EF E_ROCFR \
SFS ODDUPBTJONS PROGFSSJONNFLLFS UNF PBRT QUFLDON[
QUF EF SON TFMPS FT EF SFS GORDFS% 6N'.-*# LB ?ODJ_T_
2HRJDOLF# ?DJFNTJGJQUF FT 9JTT_RBJRF EFS =XR_N_FS[
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6NZMJPVN% O]\ hT] JKKh MN EJRV\b?RLQNT MN 6]_J% NV
).)0% <T []LLhMJd 9ZJVfWR[ M"8ZRT[% WLL]XJ TN [RgPN
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+.%$)!.  &3+162.4!" VW\JRZN MN BNZXRPVJV% [N
TR^ZJ M]ZJV\ \ZNV\NbLRVY JV[d MN[ ZNLQNZLQN[ QR[\Wb
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ORNO[% TN[ LNV[ J]_% N\L' M] LQJXR\ZN N\ MN TJ LWUU]b
VJ]\h NLLTh[RJ[\RY]N MN TJ DhJT' 8TTN[ [WV\ J] VWUKZN
MN )1*% ZJVPhN[ MJV[ ]V WZMZN JZKR\ZJRZN3 NTTN[ ^WV\
MN T"JVVhN )+.0 d ).1(' >N )* [NX\NUKZN ).(0% 9ZJVfWR[
B]RPVJ] NV\ZNXZR\ T"RV^NV\JRZN MN[ JZLQR^N[ M] LQJb
XR\ZN M"8TVN N\ TN *+ S]RTTN\ ).+(% "T"JVJT`[N MN[
MWL]UNV\[ MN TJ LWUU]VJ]\h MN EJRV\b?J\QRN] MN
BNZXRPVJV' 6N MNZVRNZ ZhXNZ\WRZN LWUXZNVM 0), JZb
\RLTN[ MWV\ TN[ .1, XZNURNZ[ [N]TNUNV\ WV\ h\h ZhMRPh[
XJZ B]RPVJ]' AV LR\N []Z\W]\ MN B]RPVJ] TN[1G5D<K
CG8E!MR_ ^WT]UN[ RVhMR\[ LWV\NVJV\ T"JVJT`[N MN
URTTRNZ[ M"JL\N[% [W]ZLN XZhLRN][N XW]Z T"QR[\WRZN M]
DW][[RTTWV'
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FW]TW]PN[ XW]Z -(-( [WT[ MN ?JTPWVN' GV XZR^RTgPN
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MN[ S][\RLN[ M] LQe\NJ] MN HRTJLTJZN' :]RTTJ]UN MN
B]RPbAZORTJ MN^RV\ LWV[NRTTNZ M] ZWR MN ?JSWZY]N' >N
Mh^W]NUNV\ Y]"RT XWZ\Jd TJ M`VJ[\RN UJSWZY]RVN T]R
J\\RZJ T"RVRUR\Rh M] ZWR M"4ZJPWV Y]R% h\JV\ ^NV]d
T"RU XZW^R[\N d BNZXRPVJV% NV )*0-% TN OR\ JZZi\NZ NV  
LWUXJPVRN M"4ZVJ]M 5J\TTN% ]V J]\ZN MN[ LWV[NRTTNZ[
ZW`J]_' 8V )*/-% :]RTTJ]UN MN B]RPbAZORTJ J^JR\
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MjUN[ MN ?JTTWTN[ N\ MN FW]TW]PN[ Y]R h\JRNV\ NV [J
XW[[N[[RWV' :]RTTJ]UN MN B]RPbAZORTJ N]\ ]V ORT[%
4ZVJ]M% Y]R O]\ J][[R MWL\N]Z g[bTWR[ N\ XJZ\R[JV
Mh^W]h M]MNZVRNZZWR MN?JSWZY]N' 4 [WV \W]Z% 4ZVJ]M
MN B]RPbAZORTJ VN TJR[[J Y]"]VN ORTTN% 9RVJ' 6NTTNbLR
]VR\ [N[ MN[\RVhN[ d BRNZZN 4UWZW[% M"4ZPNTg['
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EJRV\b=NJV MN BNZXRPVJV% J^JR\ h\h ZNf] J] MWL\WZJ\
NV \QhWTWPRN MJV[ T"GVR^NZ[R\h MN LN\\N ^RTTN% NV )-1.'
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JZUN[ M] LQJVWRVN B]SWT #]VN UWV\JPVN [WUUhN
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UWV]UNV\ JRV[R Y]N []Z T"J]\NT M] Mh^W\ 6Z]LROR_%
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