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MU XURRU^ [U^^Yc WU^_]U^ fQ^ TU RYZ RbYUV fQ^ *1 U^ *2 ]QQbd Z\' ^QTUb 

d_UWUh_^TU^ cde[[U^ U^ __[ fQ^ TU RYZ RbYUV fQ^ +) ]QQbd Z\' d_UWUh_^TU^ 
eYd^_TYWY^W f__b TU hYddY^W fQ^ 0 ]UY +)+)'

& gU X_`U^ WURbeY[ dU ]Q[U^ fQ^ TU eYd^_TYWY^W U^ he\\U^ dUb hYddY^W% 
TQQb gQQb ^_TYW U^ ]_WU\YZ[% _^c cdQ^T`e^d ^_W gU\ ^QTUb ]_^TU\Y^W 
d_U\YSXdU^4

& ^e f__b XUd WUfU^ fQ^ UU^ TUbWU\YZ[U d_U\YSXdY^W c\USXdc "h_ RUWbYZ`U^ 
gYZ eYd eg RbYUV# RU`Ub[d "aeQ dYZT# UU^ ]_WU\YZ[XUYT g_bTd WUR_TU^% 
XUSXdU^ gYZ Ub QQ^ __[ bUUTc ^e cSXbYVdU\YZ[ _^c cdQ^T`e^d d_U dU 
\YSXdU^' DUd ^Q]U __[ Y^ fUbRQ^T ]Ud TU ^QTUb d_UWUh_^TU^ cde[[U^'

+)
&

<Qd gU Y^ TUhU bUSXdcdbUU[c RU\Q^WXURRU^TU hYZ^ hQ\ e% ^QQb gU ]_WU^ 

QQ^^U]U^% Y^]YTTU\c f_\T_U^TU TeYTU\YZ[ hYZ^3
& 9\c Y^ XUd RUcdU]]Y^Wc`\Q^ ^YUd g_bTd WUR_bWT TQd RYZ TU 

XUbY^bYSXdY^W fQ^ TU E+-, __[ dUb X__WdU fQ^ _^hU g_^Y^W "gUWfQ[ [] 

1%+. & 2%)# WURbeY[ ]_Ud g_bTU^ WU]QQ[d fQ^ cdY\ QcVQ\d "_V UU^ 
fUbWU\YZ[RQbU _`\_ccY^W# TQ^ RUdU[U^d TQd% TQd TU `b_fY^SYU fYQ TYd



RUcdU]]Y^Wc`\Q^ d_UcdU]]Y^W XUUVd WU[bUWU^ TU gUW h_ Y^ dU bYSXdU^ 
TQd Y^ TU ^YUegU cYdeQdYU XUd Q\ RUcdQQ^TU WU\eYTc`b_R\UU]% g_bTd 

fUbWb__d4
& hYU RYZf' `QW' **1 fQ^ XUd HQ``_bd 9bSQTYc "bQ``_bdQWU 

HUS_^cdbeSdYU_^TUbh_U[ T'T' +/ VURbeQbY +)*1# gQQb g_bTd 
QQ^WUWUfU^ TQd eYdf_UbY^W fQ^ TU ]QQdbUWU\U^ h_Q\c f__bWU^_]U^ 
f__b gQd RUdbUVd _^hU g_^Y^W \UYTd d_d UU^ X_WUbU WU\eYTcRU\QcdY^W 
]Ud *%*+ T: U^ *%)2 T: "_` bUc`USdYUfU\YZ[ *%. ]* U^ -%. ]* X__WdU 

WU]UdU^#4
& U^ TQd Yc "hYU TU bQ``_bdQWU 9bSQTYc# ^YUd XUd U^YWU QTbUc' NYU __[ TU 

QTbUccU^ QQ^ TU DYTTU^gUW4

& Tec TQQb gQQb Ub _` TYd ]_]U^d Q\ c`bQ[U Yc fQ^ UU^ RU`QQ\T 
_fUbc`Q^^U^ WU\eYTcRU\QcdY^W% \UYTd eYdf_UbY^W S_^V_b] XUd 
fQcdWUcdU\TU RUcdU]]Y^Wc`\Q^ QQ^d__^RQQb d_d UU^ X_WUbU 
WU\eYTcRU\QcdY^W'

$

?Ud Yc f__b _^c gUb[U\YZ[ _^RUWbYZ`U\YZ[ TQd TU Gb_fY^SYU% XUd R\YZ[d gUUb eYd 
TU RbYUV T'T' *0 ]QQbd +)+)% _` XQQb cdQ^T`e^d R\YZVd cdQQ^' @^ TYU RbYUV 
g_bTd ^YUd Y^X_eTU\YZ[ _` _^c cdQ^T`e^d Y^WUWQQ^ ]QQb g_bTd Ub WUcdU\T3

& cdY\ QcVQ\d g_bTd Q\\UU^ WURbeY[d Y^ TU WU]UU^dU 9\[]QQb U^ ^YUd Y^ TU 

WU]UU^dU :UU]cdUb "TQd gYcdU^ gU Q\% fQ^TQQb XUd RUb_U`#4
& TU MUd >U\eYTXY^TUb "U^ XUd QSdYU`\Q^ WU\eYT# WUfU^ __[ WUU^ 

QQ^\UYTY^W _] Y^ TU WU]UU^dU :UU]cdUb dU [YUhU^ f__b cdY\ QcVQ\d'
<QQb cdQQd Tec3 TU MUd >U\eYTXY^TUb fUbRYUTd XUd _^c Q\c `b_fY^SYU 
^YUd TU VQ]' :__^ dU S_^Vb_^dUbU^ ]Ud UU^ bUS_^cdbeSdYU fQ^ TU gUW 
TYU QQ^d__^RQQb \UYTd d_d UU^ f__b XU^ X_WUbU WU\eYTcRU\QcdY^W U^ Tec 
QQ^d__^RQQb d_d UU^ fUbc\USXdUbY^W fQ^ Xe^ g__^& U^ \UUV[\Y]QQd "U^ 
TQd WU\Td f__b fUU\ ]UUb QTbUccU^ Y^ TU WU]UU^dU :UU]cdUb% Q\c 
WUcdU\T __[ QQ^ TU DYTTU^gUW#' =^ Tec T_U^ gU XUd4

& gQQb TQ^ QQ^ g_bTd d_UWUf_UWT TQd XUd WURbeY[ ]Q[U^ fQ^ cdY\ QcVQ\d 
f__b TU dgUU TQQbf__b Y^ QQ^]Ub[Y^W [_]U^TU gUWTU\U^ 
"E__bTRUU]cdUb U^ DYTTU^gUW# __[ ^YUd [_cdU^UVVUSdYUV h_e hYZ^'

,'
L__b gQd RUdbUVd TQd \QQdcdU `e^d "cdY\ QcVQ\d Yc ^YUd [_cdU^UVVUSdYUV# gY\\U^
gU XUd f_\WU^TU _`]Ub[U^'
$

KYd UU^ Q^TUb cde[ fQ^ TU Gb_fY^SYU "gU f_UWU^ XUd RYZ Q\c RYZ\QWU *# R\YZ[d 
TQd TU Gb_fY^SYU gU\ Ub[U^d TQd% Q\c Ub c`bQ[U Yc fQ^ WU\eYTcXY^TUb% TQd 
Ub^cdYWU WUf_\WU^ XUUVd f__b TUWU^U^ TYU TYU XY^TUb ]_UdU^ UbfQbU^' 
rLUbcSXY\\U^TU _^TUbh_U[U^ d_^U^ QQ^ TQd UU^ W_UTU ^QSXdbecd UccU^dYUU\ Yc 
f__b TU WUh_^TXUYT U^ UU^ WUh_^TU \UUV_]WUfY^W's >U\eYTcXY^TUb Yc TQ^ 
Ub^cdYWU WU\eYTc_fUb\Qcd'



9\c TQ^ RU[U^T Yc TQd Ub _` TYd ]_]U^d Q\ c`bQ[U Yc fQ^ Ub^cdYWU

WU\eYTc_fUb\Qcd U^ Q\c Ub TQ^ UU^ f__b^U]U^ Yc "h_Q\c Y^ TYd WUfQ\# UU^ gUW

dU f__bhYU^ fQ^ ^YUeg QcVQ\d% TQ^ T_Ud hYSX d_SX TU fbQQW f__b _V ]Ud UU^
RUb_U` _` ![_cdU^UVVUSdYfYdUYd! [Q^ g_bTU^ RUc\_dU^ QcVQ\d dU WURbeY[U^ TQd
ZeYcd \UYTd d_d UU^ X_WUbU WU\eYTcRU\QcdY^W U^ Tec d_d ^_W ]UUb
WU\eYTc_fUb\Qcd' =^ Tec d_d UU^ ^_W _^WUh_^TUbU cYdeQdYU'
$

@^ _^hU _`dYU[ RUX__bd XUd h_ dU hYZ^ TQd3

& Q\c Ub g_bTd RUc\_dU^ d_d XUd eYdf_UbU^ fQ^ gUb[hQQ]XUTU^4

& U^ Q\c TYU gUb[hQQ]XUTU^ h_ [e^^U^ g_bTU^ eYdWUf_UbT "T__b XUd 
WURbeY[ ]Q[U^ fQ^ RU`QQ\TU ]QdUbYQ\U^# TQd TQQbT__b UU^ RUcdQQ^TU 
XY^TUb\YZ[U cYdeQdYU g_bTd fUbRUdUbT4

& XUd TQ^ `Ub TUVY^YdYU h_ RUX__bd dU hYZ^ "hYU XYUb_fUb __[ `e^d - 
XYUb^Q# TQd Ub f__b TYU ]QdUbYQ\U^ RUX__bd dU g_bTU^ WU[_hU^4

& U^ Tec TQd UU^ RUb_U` _` [_cdU^UVVUSdYfYdUYd X__WeYd Y^ hUUb 
RYZh_^TUbU WUfQ\\U^ UU^ b_\ ]QW c`U\U^ "Tec Y^ TU cYdeQdYU TQd TU 

Y^fUcdUbY^W h_TQ^YW _^UfU^bUTYW X__W Yc TQd% WU\Ud _` XUd dU RUXQ\U^ 
f__bTUU\% _] TYU bUTU^ TQQbfQ^ ]_Ud g_bTU^ QVWUhYU^3

& USXdUb eYd WUU^ U^[U\ cde[ R\YZ[d TQd Ub c`bQ[U hQ\ hYZ^ fQ^ UU^ 
_^UfU^bUTYWU X_WU Y^fUcdUbY^W4

& U^ XUd Yc d_SX f_\cdbU[d ReYdU^ TU _bTU TQd TU Y^fUcdUbY^W TYU TQ^ gU\ 
[_cdU^UVVUSdYUV h_e hYZ^ "f_\WU^c TU `b_fY^SYU# hQ\ \UYTU^ d_d UU^ 
fUbX_WY^W fQ^ TU WU\eYTc_fUb\Qcd'

$

MQd _^c RUdbUVd RUX__bd eYdWQ^Wc`e^d dU hYZ^ TQd TU bUS_^cdbeSdYU U^ TU 
TQQb]UU fUbR_^TU^ gUb[hQQ]XUTU^ "Y^S\ecYUV TU c__bd ]QdUbYQ\U^ TYU 
g_bTU^ WURbeY[d# Y^ YUTUb WUfQ\ _` WUU^ U^[U\ `e^d ]_WU^ \UYTU^ d_d UU^ 
fUbc\USXdUbY^W fQ^ TU cYdeQdYU' JUbgYZ\% U^ TQd RUX__bd UU^ dgUUTU 

eYdWQ^Wc`e^d dU hYZ^% TQd Q\c Ub ]QdUbYQ\U^ hYZ^ TYU QQ^d__^RQQb \UYTU^ d_d 
UU^ fUb[\UY^Y^W _V hU\Vc _`\_ccY^W fQ^ XUd `b_R\UU]% XUd Qc`USd 
[_cdU^UVVUSdYfYdUYd WUU^ h_TQ^YWU b_\ ]QW c`U\U^ TQd Q\\UU^ TQQb_] Q\ 
g_bTd QVWUhYU^ fQ^ XUd WURbeY[ fQ^ TYU ]QdUbYQ\U^'

-'
?Ud RbU^Wd _^c __[ _` UU^ f_\WU^T `e^d'
$

<U Gb_fY^SYU XUUVd VUYdU\YZ[ Q\c eYdWQ^Wc`e^d3 TU gUd "MUd >U\eYTXY^TUb#
cdQQd XUd _^c d_U UU^ ]QdUbYQQ\ U^(_V UU^ gYZhU fQ^ gUb[U^ dU WURbeY[U^(
dU XQ^dUbU^ TYU Ub d_U \UYTd TQd TU WU\eYTc_fUb\Qcd g_bTd fUbWb__d% U^ Tec
T_U^ gU XUd'
$

MYZ hYZ^ fQ^ __bTUU\ TQd Q\c Ub ]QdUbYQ\U^( gUb[gYZhU^ f__bXQ^TU^ hYZ^ TYU 
QQ^d__^RQQb UU^ _`\_ccY^W RYUTU^ f__b UU^ gUb[U\YZ[ RUcdQQ^T `b_R\UU]% 
]U^ __[ WUX_eTU^ Yc TYU ]QdUbYQ\U^ dU WURbeY[U^ U^(_V TYU gUb[gYZhU dU



XQ^dUbU^'
C5

MU db_VVU^ QQ^ UU^ `eR\Y[QdYU fQ^ HYZ[cgQdUbcdQQd "]Y^YcdUbYU fQ^
@^VbQcdbeSdeeb U^ MQdUbcdQQd#' <YU `eR\Y[QdYU f_UWU^ gU RYZ Q\c RYZ\QWU +'
$

MU \UYTU^ Ub eYd QV TQd RYZf__bRUU\T Y^ TU MUd Q\WU]U^U RU`Q\Y^WU^ 
_]WUfY^WcbUSXd "MQR_# XUd eYdWQ^Wc`e^d Yc fQcdWU\UWT TQd Ub% Q\c XUd WQQd 
_] XUd f__b[_]U^ fQ^ XY^TUb f__b TU _]WUfY^W% Q\dYZT TU :Ucd :UcSXY[RQbU 
JUSX^YU[U^ ]_UdU^ g_bTU^ f__bWUcSXbUfU^'

MU ]U^U^ TQd __[ eg 9VTU\Y^W HUSXdc`bQQ[ fUbcSXY\\U^TU [UbU^ TYd Q\c
eYdWQ^Wc`e^d XUUVd WU^_]U^ RYZ fUbcSXY\\U^TU eYdc`bQ[U^'
$

=^ TQd Yc __[ ^YUd _^\_WYcSX Q\c XUd f__b[_]U^ fQ^ XY^TUb f__b TU _]WUfY^W

XUd eYdWQ^Wc`e^d Yc' @^ TU QQ^ TU _bTU hYZ^TU RUcdQQ^TU cYdeQdYU Yc Ub c`bQ[U

fQ^ Ub^cdYWU _fUb\Qcd' MU\^e% TQ^ \YWd XUd d_SX f__b TU XQ^T TQd% Q\c Ub UU^
]_WU\YZ[XUYT Yc% Ub Q\\Uc QQ^ WUTQQ^ g_bTd TYU _fUb\Qcd dU fUb]Y^TUbU^' =^
Q\c Ub TQ^ UU^ dUSX^YU[ Yc TYU hQ\ \UYTU^ d_d fUb]Y^TUbY^W fQ^ _fUb\Qcd% TQ^
]_Ud TYU dUSX^YU[ __[ g_bTU^ WURbeY[d' ?Ud WQQd d_SX ^YUd f__b ^YUdc _] TU

:Ucd :UcSXY[RQbU JUSX^YU[U^8
$

IdY\ QcVQ\d Q\c _`\_ccY^W fQ^ XUd `b_R\UU] Yc RUcSXY[RQQb' <ec RUX__bd XUd dU 
g_bTU^ f__bWUcSXbUfU^'

.'

L__b gQd RUdbUVd _^c Yc TQ^ TU `bY^SY`Yk\U bUSXdcfbQQW TYU T__b eg 9VTU\Y^W 
]_Ud g_bTU^ RUQ^dg__bT TU f_\WU^TU3

& cdU\ TQd QQ^d__^RQQb Yc TQd Ub c`bQ[U Yc fQ^ UU^ RUcdQQ^TU eYd ]Y\YUe& 

(WU\eYTc__W`e^d VUYdU\YZ[ ^YUd dU QQ^fQQbTU^ cYdeQdYU "U^ TQd Yc bUUTc 
^e XUd WUfQ\#4

& U^ cdU\ TQd TU gUd "Y^ TYd WUfQ\ TU MUd >U\eYTXY^TUb# ^YUd TYbUSd 
f__bcSXbYZVd TQd TYU cYdeQdYU ]_Ud g_bTU^ _`WU\_cd4

& Yc XUd TQ^ d_UWUcdQQ^ _] Y^ UU^ cYdeQdYU TQd Ub UU^ dUSX^YU[ 
RUcSXY[RQQb Yc TYU XUd `b_R\UU] _`\_cd% TUc_^TQ^[c dU [YUhU^ f__b UU^ 
dUSX^YU[ TYU XUd `b_R\UU] fUbWb__d'

<U fbQQW cdU\\U^ Yc gQd _^c RUdbUVd __[ TU fbQQW RUQ^dg__bTU^'

/)
$

9Q^ TU _bTU Yc UU^ `\Q^_\_WYcSXU `b_SUTebU' <U WU]UU^dUbQQT fQ^ 

:UU]cdUb XUUVd UU^ RUcdU]]Y^Wc`\Q^ fQcdWUcdU\T _` Wb_^T gQQbfQ^ XUd Y^ 
`bY^SY`U ]_WU\YZ[ g_bTd WU]QQ[d TU E+-, XUb Y^ dU bYSXdU^( dU 

bUS_^cdbeUbU^'



<U fbQQW Yc TQ^ _V Ub ]Ud TYd RUcdU]]Y^Wc`\Q^ c`bQ[U Yc fQ^ UU^ W_UTU
beY]dU\YZ[U _bTU^Y^W U^ Y^XUbU^d TQQbQQ^ _V XUd bQQTcRUc\eYd gQQbRYZ TYd
RUcdU]]Y^Wc`\Q^ gUbT fQcdWUcdU\T% f_\T_U^TU h_bWfe\TYW Yc f__bRUbUYT'
$

MYZ ]U^U^ TQd TU WU]UU^dU fQ^ :UU]cdUb Y^]YTTU\c hU\V XUUVd _^TUb[U^T
TQd XUd f__b\YWWU^TU RUcdU]]Y^Wc`\Q^ U^ XUd bQQTcRUc\eYd ^YUd f_\T_U^TU
h_bWfe\TYW Yc f__bRUbUYT' MU XURRU^ XUd _^TUb Q^TUbU QVWU\UYT eYd TU
TYcSeccYU TYU Y^ TU S_]]YccYUfUbWQTUbY^W U^ TU bQQTcfUbWQTUbY^W _` TYd `e^d

Yc WUf_UbT U^ TYU QQ^\UYTY^W Yc WUgUUcd d_d TU RbYUV T'T' +0 VURbeQbY +)+)
WUbYSXd QQ^ eg 9VTU\Y^W' LYQ TU gURcYdU fQ^ TU WU]UU^dU Yc TU TYcSeccYU

gQQb^QQb g_bTd fUbgUhU^% ^Q dU \eYcdUbU^'
$

>UcdU\T g_bTd TQd ]U^ Ub RYZ TU fQcdcdU\\Y^W fQ^ XUd RUcdU]]Y^Wc`\Q^

"f_bYW ZQQb# fQ^ eYd Yc WUWQQ^ TQd XUd f__bcSXbYZfU^ fQ^ cdY\ QcVQ\d Y^ UU^
`\Q^bUWU\ "Tec Y^ XUd RUcdU]]Y^Wc`\Q^# ^YUd h_e hYZ^ d_UWUcdQQ^ _]TQd TQd

UU^ eYdf_UbY^Wc]QQdbUWU\ h_e hYZ^' DQQb __[ f_bYW ZQQb% Tec _` XUd ]_]U^d
TQd XUd RUcdU]]Y^Wc`\Q^ gUbT fQcdWUcdU\T% ^Q] TU WU]UU^dUbQQT gU\ QQ^
TQd Ub WURbeY[ h_e g_bTU^ WU]QQ[d fQ^ cdY\ QcVQ\d' LYQ UU^ bQQTcRbUUT

QQ^WU^_]U^ ]_dYU gUbT he\[c ^_W UU^c RU^QTbe[d' <Qd gQc VUYdU\YZ[ UU^
f__bgQQbTU f__b XUd fQcdcdU\\U^ fQ^ XUd RUcdU]]Y^Wc`\Q^'
$

?_U TQ^ __[ TU WU]UU^dUbQQT RU__WTU f_bYW ZQQb ]Ud XUd fQcdcdU\\U^ fQ^
XUd RUcdU]]Y^Wc`\Q^ UU^ [QTUb dU cSXU``U^ f__b XUd "eYd WU\eYTc__W`e^d#
fUbRUdUbU^ fQ^ TU cYdeQdYU' DUd Q^TUbU g__bTU^3 eYdWQQ^TU fQ^ UU^ W_UTU
beY]dU\YZ[U _bTU^Y^W gQc cdY\ QcVQ\d ^YUd Q\\UU^ TU RUT_U\Y^W ]QQb __[ TU

f__bgQQbTU'
$

LYQ eg RbYUV T'T' */ TUSU]RUb +)*2 ![gQ] ]U^ Ub QSXdUb! TQd XUd hUUb gU\

gQc d_UWUcdQQ^ _] Y^ TU `\Q^bUWU\% Tec Y^ XUd RUcdU]]Y^Wc`\Q^ UU^
RU`QQ\T c__bd QcVQ\d f__b dU cSXbYZfU^'
$

<ec Q^TUbc TQ^ TU WU]UU^dUbQQT f_bYW ZQQb TQSXd% gQc XUd gU\ TUWU\YZ[
]_WU\YZ[ _] gQd hU eYd UU^ __W`e^d fQ^ W_UTU beY]dU\YZ[U _bTU^Y^W gY\TU
RUbUY[U^% __[ fQcd dU \UWWU^ Y^ TYd RUcdU]]Y^Wc`\Q^'
$

<Qd RUdU[U^d TQd3
& XUd bQQTcRUc\eYd fQ^ f_bYW ZQQb "QSXdUbQV RUhYU^# ^YUd ]Ud TU ^_TYWU 

h_bWfe\TYWXUYT Yc f__bRUbUYT' <Qd XUUVd gU\YcgQQb _^RUT_U\T `\QQdc 
WUf_^TU^ ]QQb TQd ]QQ[d TU S_^cdQdUbY^W ^YUd Q^TUbc4

& U^ XUd RUcdU]]Y^Wc`\Q^ h_Q\c TQd Yc fQcdWUcdU\T Yc% h_ \Q^W TU 
QQ^`QccY^W ]Ud RUdbU[[Y^W d_d XUd f__bcSXbYZfU^ fQ^ UU^ RU`QQ\T 
c__bd QcVQ\d# cdbYZTYW Yc ]Ud UU^ W_UTU beY]dU\YZ[U _bTU^Y^W4

& U^ _^TUb W_UTU beY]dU\YZ[U _bTU^Y^W TYU^d TQ^ Y^ YUTUb WUfQ\ dU 
g_bTU^ fUbcdQQ^ TQd gQd UU^ RUcdU]]Y^Wc`\Q^ ]_WU\YZ[ ]QQ[d ^YUd



]QW \UYTU^( ^YUd ]QW [e^^U^ \UYTU^ d_d UU^ eYd ]Y\YUe__W`e^d 

c\USXdUbU cYdeQdYU'

?Ud Yc e RU[U^T TQd gU ]UUb [bYdYU[`e^dU^ "RUb_U`cWb_^TU^# dUWU^ XUd 
RUcdU]]Y^Wc`\Q^ XURRU^ QQ^WUf_UbT "]Ud RUdbU[[Y^W d_d TU 
]YTTU^WU\UYTUbc4 TU cdY[cd_V&`b_R\U]QdYU[ U^h'#' MU ^U]U^ QQ^ TQd e TQQb 
Y^ eg eYdc`bQQ[ gU\ _` Y^ he\d WQQ^' MU XURRU^ _^c Y^ TUhU RbYUV RU`Ub[d 
d_d TU WU\eYTc`b_R\U]QdYU[ ]QQb hYZ^ eYdUbQQbT RUbUYT TQQb gQQb ^_TYW __[
TU Q^TUbU hQ[U^ ^_W ^QTUb d_U dU \YSXdU^'

0'
F^c hUUb TbY^WU^TU fUbh_U[ Yc UU^ h_TQ^YWU eYdc`bQQ[ dU T_U^ TQd TeYTU\YZ[ 
g_bTd TQd XUd ^YUd Yc d_UWUcdQQ^ TU E+-, XUb Y^ dU bYSXdU^( dU bUS_^cdbeUbU^ 
_` UU^ gYZhU TYU TU RUcdQQ^TU `b_R\U]QdYU[ \QQd RUcdQQ^ U^(_V hU\Vc 
fUbUbWUbT'

/)

ISXUb]UbX_b^UbgUW ,% 

*-/, G< EFFH<:==DIJ=H'



B[)#()X0)S n'O[SK"&0 pXUYTUbUU^ ZOV &Gb_fY^SYU EZQbS&?_LU^T

Gb_fY^SYU
E__bT&?_\\Q^T

b,N  I

Gb_fY^SYU fUb\QQWd WU\eYTTbU]`U\

\IZe"! +;t,

6O Z[Y_SXMSO @YY[N(:YVVKXN ROOP] OOX XSOJ` 3M]SOZVKX QOV^SN _YY[ -+,/(-+-- _YY[ WSXOO[ 

QO!^SNYOSK\]S(Q)

LUb[UUb S_ TU `b_fY^'S QcU 'fUWU^ `b_TeSUUb3 SU3P S' =^ RYZ  SWU hU\fYTRUYQcdYbW _` YWWU^QUg_^^WU^ [Qb' T d 

WUhUb' Z^U!ScUVUSdUb Uj ! ^_U] _ _& RUg_&U] )) UfUbU] <QQ!Sbb RY'%Vd => IJHNBG< > P-<G Y^hUddU^ f__b]Y^UUb WU\U T_UY Qc 

N_ g_bS3     ^QegU WU!ATcl!U]`U\ fQ^ ,, T: AY'`'f' /4 T:# Y^WU[UUbT U^ g_!TU^ SU `b_' Y^S!Q\Ut'fUWU^ UYSXd3 A cd!\dUSU_ U 

gU]_WU& _V hYUSU^R&AhU^ QQ^WU`Qcd   Ud cdY\ QcVQ d' !3!WU ]QQdbUWU\U^ Y^ ^Ud QSdYU3 Qb hYZ^ WUfU\YcS\QdYQ U& cdY$ QbVQ d

;UTUb UdcU^TU %3; +;" JU 5 ^ "L Ue# ! t(Ud TYd QSdYU`\Q^ WU; _ fUb QWU^ gU SU WUYeYSSbU^`U" (Q^ .. ;I ^QQb ,, S:' b(QQ& 

3"A' Ub m q hd!U&c gQbd gU _^SUbh_U[U&^ `` fUbh_U[ fQ! &b_f bdYQYU IdQdUb% bQQ&TU]`WU !Z[^UTU^ _] SU WU ""AA!/B/" 

SU RU_Sf'fTc [U^' fUbTUb &QQb&S T: dU UXQWU^ &YUbTSS! ^UR_U^ cdbQ[c ^UW jUUb E_SbT&?_Y\Q^TUbc ^ bUU! WU!&Tc_ %U 

' UbcS  U!SU `bUUbhUU[U  dS&U^ QQb SQd UU  W_UTU ^Qh!^d!fcd UccU^dYUU\ Yc f__b TU WUh_&SXU!T Ub UU^ WUh`bUU YUU!S]WU

IdY\ 9cVQ\d

=b hQ\ bUd SYd bYU_ gU QSdYU_!Q'^ UU  U7'VQ ,. 4]' fQ^ TU _!_f ^S\Q!U 'fUWU^ _UTU[d 'fUbUUb ]Ud cdYY QcVQ\d% f'Qc! SU& WUC4 33U 

S8 _]\YWWU^TU S Y WU   _WU! c SQ  /, S.' < d h A^ SU E+,+ G ' :QTX_UfUT_b` ;U E+-+ FV E__bT&ISXQb(f_eTU #  S& 

ISXQb&'f_A;6 hU E+-. RYZ (9bb  c]UUb hU 3O+-8 ) Z :b_U[ Y^ ]QdUbQbT' TU E+-0 RYZ DS^bYS[U^SQ]' SU E+-0 RYZ F_cdb' `` & 

!A.++ 3A ;&_Ub[Ub[ QQ^ SU 9]cdUY' <SS& hUU`Qcc% ^W fQb cdY QcVQ h _` _UhU gUW fQ[[U^ hQ TU WU\eYTRU\Qcd 3 'W f_h! I^ gh  

d_d _^TU!TU WU\ ZYTTbUbb_Ud fQ  I,T: TQ\U^' <Yd RUdbUVd _^WUfUUb ++. RUg_^Ubc' <QQb^QQcd [_]U^ .2 QVWU\UWU^ gSr&!_Wc 

QQ^]Ub[Y^W fUUb XUd `\QQdcU  fQ'^ WUfU\Yc_YQdYU' h_TQd ^Ud _ UY e QcbYfUQe ZY^^U^c!^_Yc hQ\ QV^U]U^'

R#)()Z\ )\`^XMM[N(R3VSXN[)! 3M[^O1) 3[MRSOP -+,! h>i)IADD 8[M`[)M0P 3SQ^]O_(\MN[OWZO!



C)TU\#)_K^()#S><<S
)?SXS\]O[SO S(#dS[ VX*&S[\![])c]e11'2 OX HPSTO[T?Sa[

DQQdbUWU\U^
L_\WU^c QbdY[U\ +'*- MQR_ `Qcd TU Y^bYSXdY^W dU^ ]Y^cdU TU f__b TU 

Y^bYSXdY^W Y^ QQ^]Ub[Y^W [_]U^TU RUcdU RUcSXY[RQbU dUSX^YU[U^ d_U' ?Ud 

RUf_UWT WUhQW cdU\d TUhU RUcdU RUcSXY[RQbU dUSX^YU[U^ fQcd "QbdY[U\ .', 

fQ^ XUd :_b#'

?Ud RUf_UWT WUhQW [Q^ ]QQdbUWU\U^ TYU fUbTUb WQQ^ TQ^ RUcdU 

RUcSXY[RQbU dUSX^YU[U^ "::J# f__bcSXbYZfU^' <U Wb_^Tc\QW fQ^ TU 

QQ^fbQQW ]QW XYUbRYZ ^YUd g_bTU^ fUb\QdU^'

?YUb fY^Td e Y^V_b]QdYUfU _fUb XUd RUWbY` :UcdU :UcSXY[RQbU JUSX^YU[U^ 

U^ XUd dbUVVU^ fQ^ ]QQdbUWU\U^'

:UWbY` :UcdU :UcSXY[RQbU JUSX^YU[U^

6O NOXXS]SO _KX 4O\]O 4O\MRSULK[O EOMRXSOUOX $44E% \]KK] SX K[]SUOV *'* HKLY0 

f__b 2/3 ,/;/35/8 fQ^ //8 2991 83?/+> ?+8 ,/<-2/;7381 ?+8 2/= 7363/> 7//<= .9/6=;/00/8./ =/-283/5/8 

97 ./ /73<<3/< /8 +8./;/ 8+./631/ 1/?961/8 ?99; 2/= 7363/>  .3/ //8 38;3-2=381 5+8 ?/;99;A+5/8  =/ 

?99;597/8 90  +6< .+= 83/= 791/6345 3<  A9?//6 791/6345 =/ ,/:/;5/8  .3/ ! 59<=/8 /8 ,+=/8 38 

++87/;5381 1/897/8 ! /-98973<-2 /8 =/-283<-2 2++6,++; 38 ./ ,/.;340<=+5 @++;=9/ ./ 38;3-2=381 

,/299;=  5>88/8 @9;./8 =9/1/:+<=  /8 .3/ ?99; ./1/8/ .3/ ./ 38;3-2=381 .;340=  ;/./6345/;@34< 38 

(/./;6+8. 90 .++;,>3=/8 =/ ?/;5;341/8 A348$ .++;,34 @9;.= 98./; =/-283/5/8 7/./ ,/1;/:/8 2/= 98=@/;: 

?+8 ./ 38;3-2=381  ./ @34A/ @++;9: *&' @9;.= 1/,9>@. /8 98./;29>./8  +6<7/./ ./ @34A/ ?+8 

,/.;340<?9/;381 /8 ./ @34A/ @++;9: ./ 38;3-2=381 ,>3=/8 1/,;>35 @9;.= 1/<=/6.

;X K[]SUOV .'- 4O\V^S] YWQO_SXQ\[OMR] \]KK] RYO 44E LOZKKVN WYO] `Y[NOX) 4ST RO] LOZKVOX 

_KX NO LO\]O LO\MRSULK[O ]OMRXSOUOX WYO] [OUOXSXQ QORY^NOX `Y[NOX WO] 44E( 

MYXMS^\SO\ OX WO] LST WSXS\]O[SbVO [OQOVSXQ KKXQO`OaOX SXPY[WK]SONYM^WOX]OX Y_O[ LO\]O 

LO\MRSULK[O ]OMRXSOUOX) 6S] \]KK] SX K[]SUOV .)-' OO[\]O VSN 4Y[) 6O @ONO[VKXN\O 44E( 

MYXMSd\SO\ aSTX YXNO[NOOV _KX NO 44E([OPO[OX]SONYM^WOX]OX $4C78%) ?OO[ SXPY[WK]SO Y_O[ 

RO] LOZKVOX _KX 44E _SXN] ^ YZ NO `OLZKQSXK 44E' ;BB5 OX 4C78\) ;X LSTVKQO * ?Y[aSTX NO



4UE(MYXMV^\SO\ KKXQO`OaOX) 7OX Y_O[aSMR] _KX NO NYM^WOX]OX \]KK] YZ NO ZKQSXK 

A_O[aSMR] _KX 44E(MYXMV^\SO\ $OX 4C78\%) :O] K\ZOM]  QOV^SN  S\ SX aOO[ LOZO[U]O WK]O 

SXQO_^VN SX NOaO NYM^WOX]OX)

3V\ _YY[QKKXNO NYM^WOX]OX QOOX KKXUXYZSXQ\Z^X]OX LO_K]]OX U^XXOX YYU KXNO[O 

NYM^WOX]OX aSMR] QO_OX YZ SX OOX LON[STP\]KU QOL[^SUOVSTUO WKK][OQOVOX) 7OX _YY[LOOVN 

RSO[_KX aSTX WKK][OQOVOX NSO YX]`SUUOVN aSTX SX RO] UKNO[ _KX RO] WOO[TK[OXZ[YQ[KWWK 

B;7=)

JbUVVU^ fQ^ ]QQdbUWU\U^

FS]OOXVYZOXNO WKK][OQOVOX YW ]O U^XXOX _YVNYOX KKX 44E OX*YP Q[OX\`KK[NOX U^XXOX 

XYNSQ aSTX) :O] UKX LST_YY[LOOVN QKKX YW \ZOMSPSOUO L[YXWKK][OQOVOX $\]SVVO[ KZZK[KK]' 

LO]O[O QOV^SN\NOWZO[%' Y[QKXS\K]Y[S\MRO WKK][OQOVOX $LOZO[USXQ LON[STP\]STNOX' KXNO[O 

YX]\V^S]SXQ\[Y^]O% ]Y] QOV^VN\KP\MRO[WOXNO _YY[aSOXSXQOX $\MRO[WOX' Y_O[UKZZSXQOX%)

:O] UKX _YY[UYWOX NK] RO] ]YOZK\\OX _KX NO 44E XYQ XSO] _YVNYOXNO S\ YW KKX 

Q[OX\`KK[NOX ]O _YVNYOX) ;X NK] QO_KV WYO] YXNO[aYMR] `Y[NOX YP WO] RO] ]YOZK\\OX _KX 

_O[NO[QKKXNO WKK][OQOVOX RO] `OV WYQOVSTU S\ YW KKX Q[OX\`KK[NOX ]O _YVNYOX) 6KK[LST 

S\ RO] NO _[KKQ RYO_OOV _O[VKXQN WKQ `Y[NOX _KX OOX LON[STP) 6S] QOaSOX NO UY\]OX SX 

[OVK]SO ]Y] RO] OPPOM] _KX NO WKK][OQOV) 4ST RO] ]YOZK\\OX _KX OOX O_OX]^OVO RYQO[O 

Q[OX\`KK[NO' \ZOVOX NO UY\]OX _KX WKK][OQOVOX OOX LOVKXQ[STUO [YV)

MUdWUfY^W

HKLY

4Y[


