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gW 3L OLY[EHFT[HF[EUTFEHFT[FBSFTLEFIWHKWYF[MX[KKOSY[FSLMLV
Z[HSYTEN[ MISUTFHFTWEMHKW[P[ZOWY[MZWYLNW[ IW[OSF@<g WIWSH
FTWIWVLIW[ YOLHWYLMMWYFSLMZWFBWWMFTW3L OLY[EHF[MXHEZHWJEWMF
TEN[ MISUTFHXWDWOLKNWMFH<gW [XLKFSLMLVFTW%MSDWIH[O
7WYO[I[ FSLMLV3EN[ M(SUTFHSMshoi \ [MXO[FWIFTW[XLKFSLMLV
6EILKW[MIWUSLM[OTEN[ MISUTFHSMHFIENWMFH\ B[HVLOOLBWXZ@[
UI[XE[OYLNSMUFLFWINHBSFTFTWOWHHLMHLVFTW3L OLY[EHF[MXSFH
HSUMSuY[MYWVLI FTWD[OEWHFT[FHFIWMUFTWMFTW6EILKW[M%MSLMFLX[@<
gW 6EILKW[M%MSLMIWYLUMSHWHFTW3L OLY[EHF[H[ PW@[MXHWNSM[O
WDWMFSM6EILKW[MTSHFLI@[MXTWISF[UW<gW D[OEWHFT[FEMXWIKSMFTW
6EILKW[M%MSLM[MX[I WYLNNLMFL[OOSFH-WNZWI’F[FWHT[DWPW@
[HKWYFHIWO[FWXXSIWYFO@FLFTWWAKWISWMYWLVFTW1WBSHTKLKEO[FSLMH
XEISMUFTWKWISLXZWVLIW\XEISMU[MX[VFWIFTW’WYLMX#L IOX#[ I<
gW YLMYWKFHLVFTWEMSDWIH[OSF@[MXSMXSDSHSZSOSF@LVTEN[ MISUTFH
ZWYLNWWDWMNLIWKILMLEMYWXBTWMBWOLLPZ[YP[FFTW3L OLY[EHF
[MXIW[OSHWFTWMWWXFLIWN[ SMDLY[O[MXDSUSO[MFLMFTWJEWHFSLMLV
TEN[ MISUTFH<

gW IWHLOEFSLMH[XLKFWXZ@FTW6EILKW[M)[ IOS[NWMFFLPWWK[OSDW
FTWNWNLI@LVFTW3L OLY[EHF\[HBWOO[HFTW’FLYPTLON 7WYO[I[ FSLM
HSUMWXSM1[ME[I @rttt \ [I WWDSXWMYWLV[ UWMWI[ O[YPMLBOWXUWNWMF
LVFTW3L OLY[EHF[H[ HKWYSuYTSHFLISY[OYISNW<2FSHFTWIWVLIWDSF[OO@
SNKLIF[MFFT[FSMFTWYLMFWAFLVFLX[@=HYT[OOWMUWHBWXLMLFIWKW[F
FTWNSHF[PWHLVFTWK[HF<gW 6EILKW[M%MSLM;UWMY@VLI
5EMX[N WMF[O(SUTFHB[ MFHFLIWHKWYFFTWOWHHLMHLVFTW3L OLY[EHF
[MXEHWFTLHWOWHHLMHFLSMVLIN FTWWXEY[FSLMLVLEI VEFEIW
UWMWI[ FSLMH\SMK[IFSYEO[I EHSMUFTWTEN[ MISUTFHYLMFWAFLVFTW
3L OLY[EHFFLFW[YT [ZLEFFTWSNKLIF[MYWLVIWHKWYFVLI TEN[ M
ISUTFH\XSDWIHSF@[MXFTWKILFWYFSLMLVNSMLISFSWH<

gW OLHHLVTEN[ MXSDWIHSF@[MXYEOFEI[OTWISF[UWXEISMUFTW
3L OLY[EHFY[MMLFZWIWKO[YWX<&W[YTSMU[ZLEFFTW3L OLY[EHF
N[ PWHSFKLHHSZOWFL[XXIWHHTEN[ MISUTFHDSLO[FSLMH[MXYISNWH\
[MXSF[OHLTWOKHFLI[ SHW[B[I WMWHH[MXZESOXEMXWIHF[MXSMULVFTSH
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TSHFLISY[OWDWMF<̂WF\SFSHMLF[OB[@HW[H@FLZESOX[ D[OSX[MX
NW[MSMUVEOZISXUWZWFBWWMFTWK[HF[MXFTWKIWHWMF<-[ M@LVFTW
FW[YTWIHSMFWIDSWBWXVLI FTW5( ; IWHW[I YTKILRWYF\WMFSFOWX
C7SHYLDWIFTWK[HFVLI FTWVEFEIW‘ gW ILOWLVTSHFLISY[OHSFWH[MX
NEHWENHSM3L OLY[EHFWXEY[FSLM[MXTEN[ MISUTFHWXEY[FSLMSM
FTW6%=HF[FWXFT[FSFSHSNKLIF[MFVLI FTWNFLN[ PW[ YLMMWYFSLM
ZWFBWWMFTW3L OLY[EHF[MXTEN[ MISUTFH[MXFT[FFTW@BLEOXBSHT
[ ZWFFWIUESX[MYWLMTLB FLXLFTSH<

$SHSFHFL3L OLY[EHF/IWO[FWXHSFWH[MXWATSZSFSLMHY[MZW[ KLBWIVEO
FLLOSMYLMMWYFSMUBSFTFTW3L OLY[EHF[MXTEN[ MISUTFHOW[I MSMU<
g W@L_WI\ LMFTWLMWT[MX\ FTWKLHHSZSOSF@FLHFEX@FTW
K[IFSYEO[I SFSWHLV[ TSHFLISY[OWDWMFHEYT[HFTW3L OLY[EHF[MXFTW@
KILDSXW\LMFTWLFTWI T[MX\ [MSNKLIF[MFPMLBOWXUWZ[HWVLI
IWqWYFSMULMEMSDWIH[OTEN[ MISUTFHJEWHFSLMH[MXYLMFWNKLI[ I@
YLMYWIMH<-[ M@LVFTWHSFWHSMFTW3[ MXZLLPZW[I XSIWYFBSFMWHHFL
,[ FSLM[O’LYS[OSHFYISNWH[MXFTWYLMHWJEWMYWHLVI[YSHF[MX[MFS/
’WNSFSYSXWLOLUSWH[MXKI[YFSYWHOW[XSMUFLHFSUN[ FSH[FSLM\
XSHYISNSM[FSLM\ XWTEN[ MSH[FSLM\ [MXEOFSN[ FWO@FTWXWKISD[FSLMLV
TEN[ MZWSMUHLVFTWSI ISUTFFLOSVW<.W[I MSMU[ZLEFFTW3L OLY[EHF
SMLIXWIFLIWqWYF[ZLEFLEI KIWHWMFX[@HLYSWFSWH[OHLNW[MHXW[OSMU
BSFTFTWXS_WIWMF‘ [MXHLNWFSNWHYLNKWFSMU‘ KWIHKWYFSDWHLV[OO
SMDLODWXUILEKH: DSYFSNH\ KWIKWFI[ FLIH\Z@HF[MXWIH[MXIWHYEWIH<

gSH3[ MXZLLPB[ HXWDWOLKWXSMLIXWIFLUSDWSMHKSI[ FSLMFL
FW[YTWIHLMBT[FFLYLMHSXWIBTWMDSHSFSMUFTW3L OLY[EHFNWNLIS[O
HSFWH[MXNEHWENH<2FVLYEHWHLMWA[N KOWH[MXWAWIYSHWHLVTLB
DSHSFHFLNWNLIS[OHSFWH[MXNEHWENHXW[OSMUBSFTFTW3L OLY[EHF
Y[MKILDSXWHFEXWMFHBSFT[ YLMYIWFWKSYFEIWLVFTWKLHHSZOW
YLMHWJEWMYWHLVV[SOSMUFLIWHKWYFTEN[ MISUTFH<2FKIWHWMFH[MX
XSHYEHHWH[ MENZWILVJEWHFSLMH[MXFLLOHFT[FYLEOXZWEHWVEOVLI
T[DSMUHFEXWMFHYIW[FSDWO@[MXYISFSY[OO@XWDWOLKFTWSI PMLBOWXUWLV
TEN[ MISUTFHLMFTWZ[HSHLVFTWPMLBOWXUWLVFTW3L OLY[EHF<
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gW 5( ; TLKWHFT[FFW[YTWIHBSOOuMXFTSH3[ MXZLLPSMHKSISMUVLI
FTWSI DSHSFHFLFTW3L OLY[EHFIWO[FWXHSFWH[MXNEHWENH<2FSHTLKWX
FT[FFTW3[ MXZLLPBSOOYLMFISZEFWFL[XD[MYSMUFTWXWZ[FWLMTLB
FLKIWHWIDWNWNLI@LVFTW3L OLY[EHF[MXTLB FLXI[B NW[MSMUVEO
TEN[ MISUTFHOWHHLMHVILN SF<

gW 5( ; BLEOXOSPWFLFT[MP;MM[/0 [I SM1LT[MHHLM[MX8TISHFWI
-[ FFHHLMVILN FTW.SDSMU3SHFLI@5LIEN VLI XWDWOLKSMUFTWXI[VF
3[ MXZLLPVLI FW[YTWIHLMFTW3L OLY[EHF[MX3EN[ M(SUTFH
6XEY[FSLM\[HBWOO[HFTLHWBTL HEKKLIFWXFTWNSMFTSHBLIP:
1LO[MF[ ;N ZILHWBSY?/ 1[YLZH"1[USWOOLMS[M%MSDWIHSF@\ 0I [PLB+G
#L OV0[ SHWI "3 LEHWLVFTW#[ MMHWW/8LMVWIWMYW\ 9WIOSM+G)[ EO
’[ ONLMH"2MHFSFEFWLV6XEY[FSLM\%MSDWIHSF@LV.L MXLM+G-L MSJEW
6YPN[MM"%MSDWIHSF@LV;K KOSWX’YSWMYWHLV#WHFWIM’B SF?WIO[MX+G
9[ II @D[M7I SWO"; MMW5I[MP3L EHW\;N HFWIX[N+G6D[ 5ISWX\
9SIUSFF[.b B[ MXWI’FWV[M;MXWIHHLM\ 8TISHFSM[ 4[ NHFLIK\ -[ A
’L OOSMUWI\ 9SFFW#[ OOSM[MX*HY[I kHFWIZWIU". SDSMU3SHFLI@
5LIEN\ ’FLYPTLON+G[MX$WIWM[3[ EU\ "%MSDWIHSF@LV5I[MPVEIF\
5I[MPVEIF[N -[ SM+<
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-[ IPSMUlt @W[I HVILN FTWshpi )L UILNH\[OHLPMLBM[H
8K%JI-""N-+&ILM’KM!J \ FTW6EILKW[M%MSLM;UWMY@VLI
5EMX[N WMF[O(SUTFH"5( ;+ T[HO[EMYTWX[ KILRWYFLM3L OLY[EHF
6XEY[FSLM[MX3EN[ M(SUTFH6XEY[FSLM<2MSFS[OKSOLFSMSFS[FSDWHLV
DSXWL YLMVWIWMYWHZWFBWWMFTW3L OLY[EHFHEIDSDLIH[MX@LEMU
KWLKOWEMYLDWIWXFTWIWOWD[MYWLVFTW3L OLY[EHFVLI TEN[ MISUTFH
OW[I MSMUVLI @LEMUKWLKOWFLX[@<gW 5( ; B[ HUI[MFWX[MLZHWIDWI
ILOWSMFTW&[ HP5LIYWVLI 2MFWIM[FSLM[O8LLKWI[FSLMLM3L OLY[EHF
6XEY[FSLM\(WNWNZI[ MYW[MX(WHW[I YT"2&5+SMrttl [MXT[H
Z[HWXSFHBLIPLM3L OLY[EHF[MX3EN[ M(SUTFH6XEY[FSLMLMFTW
VLOOLBSMU2&5 UESXSMUJEWHFSLMH:"s+#T @FLFW[YT [ZLEFFTW
3L OLY[EHFQ"r+#T [FFLFW[YT [ZLEFFTW3L OLY[EHFQ[MX"p+3L B FL
FW[YT [ZLEFFTW3L OLY[EHFQgW ;UWMY@T[H[OHLT[IDWHFWX
WAKWISWMYWH[MXXI[BMLMBLIPLVFTW8LEMYSOLV6EILKW[MXFTW
*I U[MSH[FSLMVLI ’WYEISF@[MX8L/LKWI[ FSLMSM6EILKW"* ’8 6+SM
FTSH[I W[<

*M FTSHZ[HSH\FTWKILRWYFHLEUTFFLVEIFTWI WAKOLIWFTWOSMP
ZWFBWWM3L OLY[EHFWXEY[FSLM[MXTEN[ MISUTFHWXEY[FSLM\WASHFSMU
KI[YFSYWBSFTIWU[IX FLKWX[ULUSY[OYLMYWKFH\ NWFTLXLOLU@\
KI[YFSYWH[FNWNLIS[OHSFWH[MXSMNEHWENH\[MXFTWMWWXHLV
FW[YTWIHBTWMXWDWOLKSMUYO[HHWHLM3L OLY[EHF[MX3EN[ M(SUTFH
6XEY[FSLM<gW KILRWYFLEFYLNWHT[DWSMVLINWXBSXWI6%KLOSY@
KILYWHHWH\HEYT[HFTW6EILKW[M5I[N WBLIPLV0W@8LNKWFWMYWH
VLI .SVWOLMU.W[I MSMU[MXFTW6EILKWVLI 8SFS?WMH)I LUI[ NNWG
FTW@T[DW[OHLV[YSOSF[FWXXS[OLUEWLMFTW3L OLY[EHF[MX3EN[ M
(SUTFH6XEY[FSLM<

gW KILRWYFYLMF[SMHYLNNWNLI[FSDW\KWX[ULUSY[O\ IWHW[I YT[MX
MWFBLIPSMUVW[FEIWH\ YLMMWYFSMUFLKI[YFSFSLMWIHSMFTWuWOX<
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c (WHW[I YTIWKLIF\ WMFSFOWX>%J+MG)KI&)4-JI(MKI&)<HIHK)BT ) KM")

M(&%JIMK%+-" J%I)J-N* !H J)H! J%N;M"M+-HJI )*H+-I%MN-N* &H!-N
K%’&IJ)*H+-I%MN%NI&)=0

c3[ MXZLLPVLI &W[YTWIHLM3L OLY[EHF[MX3EN[ M
(SUTFH6XEY[FSLM

c*DWIDSWBLVWNWIUSMUKI[YFSYWLM3L OLY[EHF[MX3EN[ M(SUTFH
6XEY[FSLM[FLISUSM[OHSFWH[MXSMNEHWENH

c&LLOPSFLM3L OLY[EHF[MX3EN[ M(SUTFH6XEY[FSLM<
c ,WFBLIPLVFW[YTWIH\NWNLIS[OHSFWH[MXNEHWENH[MX

@LEMUKWLKOW

K* G*F*.G,’ G*HIGEKILDSXWH[M[HHWHHNWMFLVSMYOEHSLMLV
3L OLY[EHF[MX3EN[ M(SUTFH6XEY[FSLM[FLISUSM[OHSFWH[MXSM
NEHWENHXWXSY[FWXFLFTWNWNLI@LVFTW3L OLY[EHF<

K* :. J+-II $ )I GE*., ’* GFKILDSXWHFW[YTWIHBSFTSMHKSI[ FSLM[MX
UESX[MYWLMTLB FTW@Y[MZWHFN[ PWEHWLVDSHSFHFLTSHFLISY[OHSFWH
[MXNEHWENHFLFW[YT [ZLEFFTW3L OLY[EHF[MXTEN[ MISUTFH<

K* IC*GC&*B I) *! *G(&J( HG., E&,* WMOSHFHKI[YFSYWH[FLISUSM[OHSFWH
[MXSMNEHWENHLM3L OLY[EHF[MX3EN[ M(SUTFHWXEY[FSLM<

K* IJ "&J* EII"$&EKILDSXWH[ KI[YFSY[OUESXWLMNWFTLXLOLUSWH\
[MXFSKHVLI FW[YTWIH[MXWXEY[FLIHLMTLB FLXWDWOLKFW[YTSMU
KILRWYFHLMFTW3L OLY[EHF[MX3EN[ M(SUTFH<gW &LLOPSFIWHEOFH
VILN [ YLLKWI[FSLMLVFTW5( ; [MX [̂ X$[ HTWN\ [SNWX[F
HEKKLIFSMUKWX[ULUSY[O[YFSDSFSWHLVFW[YTWIHSMFTW6%SMFW[YTSMU
[ZLEFFTW3L OLY[EHF[MXTEN[ MISUTFHBTSOWZESOXSMU[ K[FTFL
SMYIW[HWXPMLBOWXUWLVFTW3L OLY[EHF[MX3EN[ M(SUTFH<

7* EBIG$ I) E*., ’* GF1!* !I G&." F&E*F.J + !D F*D!F .J + AIDJ(
H*IH"* IWHEOFWXVILN MENWILEH[YFSDSFSWHLVFTSHKILRWYF<g W[YFSDW
K[IFSYSK[FSLMLVHFEXWMFHSHYWMFI[ OFLW_WYFSDWTEN[ MISUTFH
WXEY[FSLM\EHSMU[YFSDW[MXYISFSY[OSMDLODWNWMFLVHFEXWMFH[MX
FW[YTWIHSMXSHYEHHSLMH<



U

8EbHML[RSJRJ\_ PdLJl J_db\[S] ^RMJ\_ ^HJHM_=*,+&)((- #($!%,’.%$"

93 + .3 -/ &.! ;/ 9* 5’ )338

2MYLMXEYFSMU[ HFEX@LVWXEY[FSLM[ZLEFFTW3L OLY[EHF[MX
TEN[ MISUTFH[FTSHFLISY[OHSFWH[MXNEHWENHSM6%YLEMFISWH\FTW
5( ; B[ HZIW[PSMUMWB UILEMX<9WVLIWFTSHHFEX@\ FTWIWBWIWLMO@
[ VWB FTWLISWH[MXKI[YFSY[OWA[N KOWHLVFTWB[@SMBTSYT FTWHWFBL
uWOXH‘ FW[YTSMU[ZLEFFTW3L OLY[EHF[MXFW[YTSMU[ZLEFTEN[ M
ISUTFH‘ Y[MSMHKSIWLMW[MLFTWI<gW IWHW[I YTIWKLIFSH[D[SO[ZOW
LMOSMWLMFTW5( ; BWZHSFW+++ $%0*$&-031*$&-$

gSH3[ MXZLLPFLEYTWHLM[ MENZWILVSHHEWHFT[FHTLEOXZWF[PWM
SMFL[YYLEMFZ@FW[YTWIHZWVLIW\XEISMU[MX[VFWIDSHSFSMU[
3L OLY[EHF/IWO[FWXHSFWLI WATSZSFSLM<2FKILDSXWH[ I[ MUWLVWA[N KOWH
LVTLB FLI[ SHWSMFWIWHFSMFTWHEZRWYF[MXHFSNEO[FWIWqWYFSLM
[N LMUFTWHFEXWMFH<

&W[YTSMUSH[OB[@HYLMFWAFHWMHSFSDW[MXMENWILEHV[YFLIHKO[@
[ ILOWSMFTWFW[YTSMUKILYWHH<gWIWVLIW\ MLEMSVLIN FW[YTSMU
[KKIL[YT WASHFHSMIWO[FSLMFLFTW3L OLY[EHF[MXTEN[ MISUTFH<
&W[YTWIHHTLEOXEHWFTSH3[ MXZLLP[H[MSMHKSI[ FSLMVLI XWDWOLKSMU
FTWSI K[IFSYEO[I [KKIL[YT FLWXEY[FSMU[ZLEFFTW3L OLY[EHF\
[XXIWHHSMUFTWOSMPZWFBWWMFTWTEN[ MISUTFHDSLO[FSLMHLVFTWK[HF
[MXYLMFWNKLI[ I@TEN[ MISUTFHYT[OOWMUWH\[MXSMYOEXSMUDSHSFHFL
3L OLY[EHF/IWO[FWXHSFWHSMFTWSI WXEY[FSLMBLIP<
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c2FSHSNKLIF[MF\ZEFMLFW[H@\ FLOSMPFW[YTSMU[ZLEFFTW3L OLY[EHF[MXLFTWI
,[ ?SYISNWHBSFTFW[YTSMU[ZLEFTEN[MD[OEWH[MXXWNLYI[Y@<

c$SHSFSMUTSHFLISY[OHSFWHSH[ KLBWIVEO[MXNW[MSMUVEOWAKWISWMYW<

c#TWMHFEXWMFHFTWNHWODWH[I W[YFSDW[MX[ZOWFLWAKOLIWD[ISLEH[HKWYFH
NLIWXWWKO@\ FTW@VWWOFT[FFTW@OW[IM[MXEMXWIHF[MXNLIW[ZLEFFTWHSU/
MSuY[MYWLVFTW3L OLY[EHF[MXTEN[MISUTFH<

gWHWBWIWHLNWLVFTWNLHFSNKLIF[MFuMXSMUHLVUILEKXSHYEHHSLMHBSFT
HFEXWMFH[MXFW[YTWIHTWOXSMMSMW6EILKW[MYLEMFISWHSMrtth< g WHFEXWMFH
[MXFW[YTWIHBWIW[HPWX[ZLEFFTWSIWAKWISWMYWHBSFTDSHSFHFLNWNLIS[OHSFWH
[MXNEHWENH[MX[ZLEFBT[FFTW@YLMHSXWI[HNLHFSNKLIF[MFVLIFW[YTSMU
[ZLEFFTW3L OLY[EHF[MXTEN[MISUTFH<’WDWI[O[HKWYFHTSUTOSUTFWXZ@FTW
K[IFSYSK[MFHSMFTWXSHYEHHSLMHBSOOZWTSUTOSUTFWXSMFTSHT[MXZLLP<

(WO[FSMUFLWFTSYHSHSNKLIF[MF
gW XSHYEHHSLMHXWNLMHFI[FWXFT[FN[M@FW[YTWIH[MXHFEXWMFHFTSMPFT[F
FW[YTSMU[ZLEFFTW3L OLY[EHFHTLEOXSMYLIKLI[FWZLFTTSHFLISY[OV[YFH[MX
SHHEWHIWO[FSMUFLWFTSYH[MXTEN[MD[OEWH<3SHFLISY[OPMLBOWXUW[MXEMXWI/
HF[MXSMULVTSHFLISY[OKILYWHHWH[I WMWYWHH[I@FLZW[ZOWFLIWqWYF[MXXI[B
YLMYOEHSLMHFT[F[I W[KKOSY[ZOWFLFTWKIWHWMF:FTSHSH[ VEMX[NWMF[OWOWNWMF
LVFTWFW[YTSMU<’L NWFW[YTWIH[MXHFEXWMFHHKLPWLVFTWSNKLIF[MYWLVZISMU/
SMUEKFTWHSUMSuY[MYWLVTEN[MISUTFH[MXTLB FTW@Y[MZWN[SMF[SMWX[MX
HFIWMUFTWMWX\EHSMUFTWSIPMLBOWXUWLVFTW3L OLY[EHF[H[ Z[HSH<*M FTWLFTWI
T[MX\FW[YTSMU[ZLEFFTW3L OLY[EHFI[I WO@SMYOEXWHXSIWYFIWVWIWMYWHFLFTW
OWU[OFLLOHFT[FWASHFFLKIWHWIDWTEN[MISUTFHFLX[@<

gW K[IFSYSK[MFHTSUTOSUTFWXFT[FDSHSFHFLTSHFLISY[OHSFWHOSMPWXFLFTW3L OL/
Y[EHFKO[@[ YIEYS[OILOWSMU[SMSMUSMHSUTFSMFLFTW3L OLY[EHF<5LI WA[NKOW\
HFEXWMFHVILN )L O[MXNWMFSLMWXFT[FVLIFTWN\[FFTWHSFWH\eFTW[MMSTSO[/
FSLMLVFTW1WBHYW[HWHFLZW[M[ZHFI[YFYLMYWKFd<3SHFLISY[OHSFWHY[MKILDSXW
PMLBOWXUWLVFTWHE_WISMULVFTWDSYFSNH[MXFTWSISMXSDSXE[OXWHFSMSWH[H
BWOO[HLVFTWLIU[MSH[FSLM\HYLKW\[MXYLMFWAFHLVFTW3L OLY[EHFf PMLBOWXUW
FT[FN[@ZWXSmYEOFFL[YJESIWSM[ YO[HHILLN<’FEXWMFH[OHLXWHYISZWLISUSM[O
XLYENWMFH\FWHFSNLMSWH[MX[EFTWMFSYLZRWYFH[HSNKLIF[MFeOSMPHVLIUWFFSMU
[ ZWFFWIEMXWIHF[MXSMUdFLFTSHKWISLXLVTSHFLI@<

’FEXWMFHKLSMFWXLEFTLB SNKLIF[MFSFSHVLIFW[YTSMUFLZWZ[HWXLM[ NEOFS/
KWIHKWYFSDWDSWB LVTSHFLI@[MXFLEHWWAKO[M[FLI@\IWHW[IYT/Z[HWX[MXKILRWYF/
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3L OLY[EHF[MXTEN[MISUTFHVILN HWDWI[OXS_WIWMFXSIWYFSLMH\V[YSOSF[FWH[MX
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%RUVQFWCFFQJKF@QDRDUYWRUGFYKV
FDCVUKDF@UGURUMV@QDRQKDRUTGYLU.
@JGNJTDRU4’: GUFUYGWRIGJPUWD
UKDQDMUVA6QFWJBUGDRU(YFDTJGDRU
4CDCGU9%RUGJMUJTRQFDJGQWYMFQDUFYKV
LCFUCLFQK2JMJWYCFDUVCWYDQJK
YKVRCLYKGQSRDFUVCWYDQJKQKDRU
5$<; %RUVQFWCFFQJKF@UGURUMVQK
:CFDGQYZDRU7=UWR’UICXMQWZ
6UKLYGNZ3UGLYK>Z1DYM>Z-QDRCYKQYZ
DRU+UDRUGMYKVFZ(J MYKVYKVDRU
$KQDUV/QKSVJL;: DJDYMJTppf
IUJIMUIYGDQWQIYDUVQKDRUVQFWCFFQJK
SGJCIF;8JDRDUYWRUGFYKVFDCVUKDF
RYVU?IUGQUKWUJTBQFQDQKSYCDRUKDQW
LULJGQYMFQDUFJGLCFUCLFMQKNUV
@QDRDRU2JMJWYCFD;1KYVVQDQJKDJ
DRUVQFWCFFQJKFZDRUIGJPUWDQKBJMBUV9
^YGUBQU@JTGUMUBYKDMQDUGYDCGUE
^HCUFDQJKKYQGUFFUKDDJLQKQFDGQUF
GUFIJKFQXMUTJGUVCWYDQJKYKVDRU
LYQKDUKYKWUJTLULJGQYMFQDUFQKYMM
5$,ULXUG&DYDUFE
^HCUFDQJKKYQGUFFUKDDJooLULJ .
GQYMFQDUFYKVLCFUCLFVUYMQKS@QDR
DRU2JMJWYCFDE

ŴJKVCWDQKSBQFQDFDJpoFCWRFQDUF;
%RUGUFCMDFJTDRUIGJPUWDYGULYVU
YBYQMYXMUJKMQKUJK4’: @UXFQDU9
111 $%9,$&59<;,$&5

#T [FXLFW[YTWIH[MXHFEXWMFHH[@Q

eg WHFEXWMFHUWFFTWNLHFLEFLVSFFTWNHWODWH\BTSYT
SHNEYTNLIWKLBWIVEOZWY[EHWFTW@XI[B FTWSI LBM
YLMYOEHSLMH<;OOBWXLSHHTLB FTWNFTWB[@d
R1)-+&)K/ @?)+&3)LH,"%+
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SWH[MXKLOSFSY[OHYSWMYW[HBWOO[HSMWFTSYH\KTSOLHLKT@[MXHLYS[OHFEXSWH<
’FEXWMFHuMXNLFSD[FSLMSMSMDWHFSU[FSMUHKWYSuY[HKWYFHBTWMFTW@T[DW
HLNWYLMFILOLDWIFTWYLMFWMF<

,WWXVLI IWqWYFSLM
gW HFEXWMFH[OHLWNKT[HSHWXFTWMWWXVLIIWqWYFSLM<gSHSHMWYWHH[I@FL
KILYWHHFTWKLBWIVEOWAKWISWMYWH[MXVWWOSMUHFT[FY[MZW[I LEHWXZ@FTW
DSHSF\[MX[OHLFLWA[NSMWFTWIWO[FSLMLVFTWPMLBOWXUWFLFTWKIWHWMFX[@
[MXFTWHFEXWMFHFTWNHWODWH<&W[YTWIH[OHLHFIWHHWXFTWSNKLIF[MYWLVYIW[F/
SMUKLHHSZSOSFSWHVLIXSHYEHHSLM\WAYT[MUWLVDSWBH[MXIWqWYFSLM<gW MWWXVLI
IWqWYFSLMFSNWSHIWO[FWXFLHFEXWMFH=[ZSOSF@[MXBSOOSMUMWHHFLWAKIWHHFTWSI
KWIHLM[OFTLEUTFH[MXSMXWKWMXWMFLKSMSLMH<gI LEUTLEFFTWXSHYEHHSLMH
FTWSNKLIF[MYWLVFTWFW[YTWI=HILOWB[HWNKT[HSHWX<gW YLMFISZEFSLMLV[
PMLBOWXUW[ZOW[MXYLNNSFFWXFW[YTWI\ BSFT[ UWMESMWBSOOSMUMWHHFLXSHYEHH
BSFTHFEXWMFHTEN[MISUTFH\FTWWJE[OD[OEWLV[OOKWLKOW[MXLVXWNLYI[Y@\
SH[ PW@V[YFLISMHFEXWMFH=K[IFSYSK[FSLMSM[ OW[IMSMUKILYWHHFT[FIWJESIWHFTW
WAKIWHHSLMLVFTWSILBMVWWOSMUH\IWqWYFSLMH[MXFTLEUTFH<2MDLODSMUHFEXWMFH
SMFTWKO[MMSMU[MXVLINEO[FSLMLVFTWFW[YTSMUSMYIW[HWHFTWSISMDLODWNWMF
[MXBSOOSMUMWHHFLK[IFSYSK[FW<

e$SHSFHFLNWNLIS[OHSFWHY[MKILDSXW[
ZIL[XWIEMXWIHF[MXSMULVBT[FTEN[ M
ISUTFH[I W<gW@TWOK@LEFLEMXWIHF[MXTLB
SNKLIF[MFSFSHFLYIW[FW[ BLIOXBSFTILLN VLI
WDWI@LMW<d
R2IH*)NI/ >) N!-K$

e; DSHSFFL[ TSHFLISY[OHSFWN[ PWH
SFW[HSWIFLEMXWIHF[MXBT[FIW[OO@
T[KKWMWXFTWIW<d
R2IH*)NI/ :I-"A
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%RU2JMJWYCFD@YFDRUSUKJWQVUJT
5CGJIU<F0U@FWYGGQUVJCDX>DRU
+Y=QGUSQLUYKVQDFWJMMYXJGYDJGF
XUD@UUKpelp YKVpelk; %@J
TCGDRUGVQ\UGUKDSUKJWQVUFJTDRU
’JLY YKV&QKDQZYKV(J MUFZYF@UMM
YFDRULYFFLCGVUGJTLQMMQJKFJT
&JBQUDIGQFJKUGFJT@YGZ@UGU
WJLLQDDUVX>DRU+Y=QFQKIYGYMMUM
@QDRDRUSUKJWQVUJT5CGJIU<F0U@F;
&UBUGYMJDRUGSGJCIF] QKWMCVQKS
IJMQDQWYMVQFFQVUKDFZIUJI MU@QDR
VQFYXQMQDQUFZFJ.WYMMUVAY.FJWQYMF<Z
0URJBYR<F"QDKUFFUFZIGQFJKUGFJT
@YGYKVRJLJFU?CYMFd @UGUYMFJ
BQWDQLFJTIUGFUWCDQJKZYGXQDGYG>
DJGDCGUYKVLCGVUG;
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T[XXWDWOLKWXSXW[H[ZLEFTEN[MISUTFH<gW 3L OLY[EHFSFHWOVB[HMLFFTW
HF[IFSMUKLSMFVLIFTWTSHFLI@LVTEN[MISUTFH<3L BWDWI\ SFB[HSMFTW[VFWI/
N[FTLVFTW’WYLMX#L IOX#[ I FT[FFTWSMFWIM[FSLM[OYLNNEMSF@RLSMFO@
XWYO[IWXFTWHWISUTFH[MXFTWBSOOSMUMWHHFLYLNKO@BSFTFTWN<

gW 3L OLY[EHFSH[ PW@TSHFLISY[OWDWMFSM6EILKW\[MXFW[YTSMUSFY[MZW
EMXWIF[PWMVLISFHTSHFLISY[OIWOWD[MYW\FLEMXWIHF[MXNLXWIM6EILKW\LI FL
IWNWNZWIFTWDSYFSNH[MXTLMLEIFTWSIVWB IWHYEWIH<

gW 3L OLY[EHFSH[OHLOSMPWXTSHFLISY[OO@BSFTFTWWNWIUWMYWLVHWDWI[OSN/
KLIF[MFYLMDWMFSLMH[MXNWYT[MSHNHYIW[FWXFLHWYEIW[MXKILFWYFTEN[M
ISUTFHSMFTWBLIOX<gW %MSFWX,[ FSLMHVLINEO[FWXFTW%MSDWIH[O7WYO[I[FSLM
LV3EN[M(SUTFHBSFTFTWWDWMFHLVFTW’WYLMX#L IOX#[ I VIWHTSMKWLKOW=H
NWNLI@[MXSFB[H[XLKFWXSMshoi<gW %, 8LMDWMFSLMLMFTW)I WDWM/
FSLM[MX)EMSHTNWMFLVFTW8I SNWLV4WMLYSXWB[H[XLKFWXSMFTWH[NW
@W[I<; HSNSO[INLDWNWMFFLLPKO[YWSM6EILKW<*M n -[ @shoh\FTW&IW[F@
LV.LMXLM\HSUMWXZ@st 6EILKW[MYLEMFISWH\WHF[ZOSHTWXFTW8LEMYSOLV
6EILKW[MXLMW@W[I O[FWI\ LMo ,L DWNZWIshnt\ FTW6EILKW[M8LMDWMFSLM
LM3EN[M(SUTFHB[HHSUMWX<2Mshon/oh\FTW,E IWNZWIU&IS[OHLV[ MENZWI
LVOW[XSMU,[ ?SH[MXLFTWISMXSDSXE[OHBTLBWIWSMKLHSFSLMHLVIWHKLMHSZSOSF@
BWIWTWOX<gW@BWIWUILEMXZIW[PSMU[HSMFWIM[FSLM[OFIS[OHLVKWIKWFI[FLIH
VLIL_WMYWHLVFTSHPSMXGFTWFIS[OHWHF[ZOSHTWX[ Z[HSHVLIFTWXWDWOLKNWMFLV
SMFWIM[FSLM[OYISNSM[OO[B<2FSHFTEHXSmYEOFFLFW[YT[ZLEFTEN[MISUTFH
BSFTLEFIWVWIWMYWFLFTW3L OLY[EHF<

7SmYEOFFL[DLSXNLI[ OSMFWIKIWF[FSLMH
gW 3L OLY[EHFI[SHWHVEMX[NWMF[OWFTSY[OJEWHFSLMH<;H [ TSHFLISY[OWDWMF\SF
SHHFSOOHLYOLHWSMFSNW[MXFTWYISNWH[U[SMHFSMMLYWMFKWLKOW[I WHLWAFIWNW
FT[FSFSHXSmYEOFFL[DLSXNLI[OSMFWIKIWF[FSLMH<&W[YTSMU[ZLEFFTW3L OL/
Y[EHFSMDLODWHXWNLMHFI[FSMUFTWYLMHWJEWMYWHLVUILHHDSLO[FSLMHLVTEN[M
ISUTFH<gW DSYFSNH=HFLISWH[MXV[FWHY[MKILDSXW[MEMXWIHF[MXSMULVFTW
HSUMSuY[MYWLVTEN[MISUTFH<7L YENWMFHKILXEYWXZ@KWIKWFI[FLIH\XS[ISWH
[MXOWFFWIH[MXFTWSIKLHFB[I FWHFSNLMSWH\Y[MKILDSXW[MSMHSUTFSMFLFTW
FTLEUTFH[MX[YFSLMHLVKWLKOWBTLLIU[MSHWX[MXYLNNSFFWXFTWHWYISNWH
[MXTLB FTW@FISWXFLREHFSV@FTWSIXWWXH<

’WDWI[OHEIDW@HHTLB FT[FZLFTHFEXWMFH[MXFW[YTWIHN[PWOSMPHZWFBWWM
OW[IMSMU[ZLEFFTWTSHFLISY[OWDWMFY[OOWXFTW3L OLY[EHF[MXXSHYEHHSMUSHHEWH
IWO[FSMUFLFTWXSUMSF@[MXISUTFHLVKWLKOWFLX[@<gW TSHFLISY[OPMLBOWXUW
KILDSXWH[MLKKLIFEMSF@FLIWqWYFLMYLMFWNKLI[I@TEN[MISUTFHSHHEWHSM[
YLMHYSLEH[MXHEZHF[MFS[FWXB[@<

gW ,[ ?SEFLKS[LV[ eI[YS[OO@KEIWdM[FSLM\[ YLNNEMSF@SMFLBTSYTLMO@
HKWYSuYKWLKOWBWIWSMDSFWX\B[HLMWLVFTWXISDSMUVLIYWHZWTSMXFTW3L OL/
Y[EHF<gSHEFLKS[B[HMLFSMDWMFWXZ@FTWM[FSLM[OHLYS[OSHFHMLIIWHFISYFWXFL
LMW6EILKW[MYLEMFI@LMO@\ ZEFFTW,[ FSLM[O’L YS[OSHFHN[XWFTWHWFTLEUTFH

gW 3L OLY[EHF[MXTEN[ MISUTFH
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[MXISUTFH[HHF[FWXSMshoi SMFTW%MSDWIH[O7WYO[I[FSLMLV3EN[M(SUTFH<

,[ ?SKILK[U[MX[[SNWXFLKWIHE[XWKWLKOWFLZWOSWDWSM[ H@HFWNFT[FXW/
MSWXHLNWUILEKHFTWSINLHFVEMX[NWMF[OISUTFH<gW 3L OLY[EHFLYYEIIWX
EMXWIYLMXSFSLMHBTSYTN[XWFTWNLHFWAFIWNWYISNWH[U[SMHFTEN[MH[MX
TEN[MSF@KLHHSZOW\[MXSFB[HYLNNSFFWXZWY[EHWFTWIWBWIWKWLKOWZILEUTF
FLKLBWI BTLT[XFTWBSOO\FTWNW[MH[MXHEmYSWMFHEKKLIFFLY[II@SFLEF<
gW 3L OLY[EHFB[HMWSFTWIFTWuIHFMLIFTWO[HFUWMLYSXWSMTSHFLI@<-L IW[I W
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YLNWVEMX[NWMF[OFLLEIHLYSWFSWH<%OFSN[FWO@\ UWMLYSXWSH[ YLMHYSLEH[YF[MX
MLFHSNKO@[ IWHEOFLVEMVLIFEM[FWYSIYENHF[MYWH<

; YTLSYWFLXWVWMXTEN[ MISUTFH
(WHKWYFVLITEN[MISUTFHY[MMLFZWF[PWMVLIUI[MFWX<3EN[MISUTFHY[M
LMO@ZWH[VWUE[IXWXSV[ HEmYSWMFMENZWILVKWLKOWYLNNSFFTWNHWODWHFLFTW
XWVWMYWLVFTWHWVEMX[NWMF[OISUTFH<2M6EILKW[MXSMLFTWIYLEMFISWH\FTW
3L OLY[EHF[MXFTW’WYLMX#L IOX#[ I IWKIWHWMF[MSNKLIF[MFIWVWIWMYWKLSMF
FT[FY[MIWNSMXEHLVWDWI@KWIHLM=HISUTFFLOSVW\OSZWIF@[MXKWIHLM[OHWYEISF@<
&W[YTSMU[ZLEFFTW3L OLY[EHFEMJEWHFSLM[ZO@T[H[ ILOWSMFW[YTSMU-,MHI
TEN[MISUTFH\SMWAKO[SMSMUFTWTSHFLISY[OYLMFWAFFT[FZILEUTF[ZLEFFTW%MS/
DWIH[O7WYO[I[FSLMLV3EN[M(SUTFH<3L BWDWI\ FW[YTSMU[ZLEFFTW3L OLY[EHF
Y[M[OHLKO[@[ HSUMSuY[MFK[IFSMFW[YTSMU(MKTEN[MISUTFH\FT[FSHFLH[@
TWOKSMUFLHFIWMUFTWMSMXSDSXE[OH=[MXHLYSWFSWH=YLNNSFNWMFFLFTWXWVWMYW
LVFTWHWVEMX[NWMF[OISUTFH<2MFTWVLOOLBSMUVLEIYT[KFWIHBWBSOOKILDSXW
HLNWTSHFLISY[OZ[YPUILEMXSMVLIN[FSLMLMTEN[MISUTFHNSOWHFLMWH\FTW
,[ ?SKWISLX[MXREISXSY[OIWHKLMHWHFLSF[MXFLLFTWIYISNWH[U[SMHFTEN[MSF@\
SMYOEXSMUWA[NKOWHLMTLB FTSHSMVLIN[FSLMY[MZWEHWXSMWXEY[FSLM<

&\ _ -HM_Tc_M] &M[dVLf zqvulvqf F_M_
d FdJ_ML\_‘ _G_SJ[SJ\_ [SJ_MSdJ[RSdV
bRTTHS[JD@LPMRL_bHJ[RSR b̂M[T_L
d]d[SLJ\HTdS[JD?

!)\RJR<:RMc[L,
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=MJ[bV_|, &\_ ‘HJCR d̂VVPRV[J[bdVdLLRb[dJ[RSLEdLJRPM_L_MG_J\_
SdJHMdVM[]\JLR P̂_RPV_f J\_ M[]\JLR V̂[c_MJCdS‘ PMRP_MJCf L_bHM[JC
dS‘ J\_ M[]\JJRM_L[LJRPPM_LL[RS>&\_ _TP\dL[LEdLRSPRV[J[bdV
dS‘ b[G[VM[]\JL>
=MJ[bV_z, -RcR‘C bdS_D_Mb[L_PRE_ME[J\RHJJ\_ P_MT[LL[RSR^
J\_ P_RPV_>
7MdSb_ dS‘ J\_ $S[J_‘ ’JdJ_LR =̂T_M[bddM_ dTRS] J\_ � MLJ
bRHSJM[_LJR_LJdcV[L\\HTdS M[]\JLPMRG[L[RSL>.d SCbRHSJM[_L
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-_J\_MVdS‘LM_b_[G_ b[J[B_SL\[PL\RMJVCJ\_M_d Ĵ_M[S}trv>
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!R Ĵ_SM_̂_MM_‘ JRdLJ\_ 3SJ_MSdJ[RSdV:M[T[SdV:RHMJ’JdJHJ_ RMJ\_
(RT_ ’JdJHJ_, [LJ\_ JM_dJCJ\dJ_LJdcV[L\_‘ J\_ 3SJ_MSdJ[RSdV
:M[T[SdV:RHMJ!3::, >3JEdLd‘RPJ_‘ dJd ‘[PVRTdJ[bbRS _̂M_Sb_ [S
(RT_ RS}t 2HVC}rrs dS‘ [J_SJ_M_‘ [SJR^RMb_ [S|~~|> =LR |̂~}~f
}}} LJdJ_LdM_ PdMJCJRJ\_ LJdJHJ_>

N^^NQ&\_ 3SJ_MSdJ[RSdV:M[T[SdV:RHMJ[L_LJdcV[L\_‘[S&\_ 4d]H_
[SJ\_ -_J\_MVdS‘L>&\[L$- bRHMJbM_dJ_LdP_MTdS_SJ[SLJ[JHJ[RSJR
JMC"d M:M[T_Lf M_PVdb[S]J\_ d‘0\Rb bRHMJL̂ RM(E dS‘d dS‘ J\_
^RMT_MhH]RLVdG[d>

N^^^Q:’ , O’0\Y,\ *_\ JX‘-0!,‘Y0" <&(’Y[ _*Y’, KX\_],0‘ 7‘&_‘ &[
]\ _."0&!,- #&\_ 8$ :\dMJ_M̂ RM7HS‘dT_SJdV([ ]\JL c_bdT_ V_]dVVC
c[S‘[S] E[J\ J\_ _SJ_M[S][SJR^RMb_ R Ĵ\_ /[LcRS&M_dJC[S
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QGGUFIUWDQBUJT@RUDRUGYK>7JKBUK.
DQJKRYFXUUKGYDQrUV;&DYDUFYGUDRCF
UKDQDMUVDJVUDYQKDRJFUFCFIUWDUVJT
DRUFUWGQLUFZQGGUFIUWDQBUJT@RUGU
DRUWGQLUF@UGUWJLLQDDUVYKVDRU
KYDQJKYMQD>JTDRUIUGIUDGYDJGFJG
BQWDQLF;+JDYMMFDYDUFRYBUGYDQrUV
DRUDGUYD>;

5ILN ,E IWNZWIUFLg W3[ UEW

> <RLS[dSFRTdS bM[_LdLL\_ FdJb\_L ^RMT_MiH ]RLVdG[dS)M_L[‘_SJ
’VRcR‘dS .[ VRL_G[bRSJ_V_G[L[RS‘HM[S] \[L JM[dVdJJ\_ %- FdMbM[T_L
JM[cHSdV[S&\ _ 4d]H_ f&\ HML‘dDf7_c?zvf y{{y? ’\_ [L[Sd M_̂H]__
b_SJM_ ^RM’M_cM_S[bdF[‘R FL [S&HCVd?>VVJ\_ TdV_T_Tc_MLR \̂_M
^dT[VD\d G_c__ST[LL[S] L[Sb_ J\_ ’M_cM_S[bdTdLLdbM_?.[ VRL_G[b
FdLdbbHL_‘R F̂dMbM[T_LbRTT[JJ _‘ d]d[SLJSRS0’_McL[S1RLRGRf
:MRdJ[ddS‘ <RLS[df[SbVH‘[S]J\_ ’M_cM_S[bdTdLLdbM_?

!)\RJR<=.8/ 8.(3: ,
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O_!&‘( Y_FX[Y&.,
7JLQKSDJ0CFDQWUQFYKQKDUGKYDQJKYM
IGJPUWDTJG>JCKSIUJIMUYSUVpgYKV
JBUGDRYDDYNUFIMYWUQK:LFDUGVYL
YKV%RU2YSCUFUBUGYMDQLUFY>UYG;
)GSYKQFUVX>DRU:KKU4GYKN2JCFUZ
YXJCDokFDCVUKDFYGUXGJCSRD
DJSUDRUGTGJL FUBUGYMWJCKDGQUFDJ
VQFWCFFYKVU?IMJGUQFFCUFGUMYDQKSDJ
!QK*PCFDQWUYKV@YGWGQLUF;%RURQSR.
MQSRDJTDRUTJCG.VY>IGJSGYLLUQF
YDGQI DJDRU1KDUGKYDQJKYM7GQLQKYM
%GQXCKYMTJGDRUTJGLUG[CSJFMYBQYQK
%RU2YSCU!17%[*Z@RUGUFDCVUKDF
@QDKUFFYKYWDCYMDGQYMJTYFCFIUWD
YWWCFUVJT@YGWGQLUF;
%RUTJCG.VY>IGJSGYLLUZLJFDJT
@RQWRDYNUFIMYWUYDDRU:KKU4GYKN
2JCFUZQFJGSYKQFUVYFTJMMJ@F9
L0P2Q5?IMJGYDQJKJT!QK*PCFDQWUYKV
DRU2JMJWYCFDZDRU+CGULXUGSDGQYMF;
/U>HCUFDQJK9"Y FPCFDQWUVJKUO:KV
DJ@RJLO
L0PNQ&DCV>QKSDRUWJKnQWDQKDRU
8YMNYKF] XYWNSGJCKVJKDRUWJKnQWD;
L0P>Q#QFQDDJDRU"Y G7GQLUF
%GQXCKYMQK%RU2YSCUEVUXGQUrKS
X>U?IUGD;
L0P)Q,UUD@QDRFCGBQBJGFJTDRU
2JMJWYCFDYKVYTJCKVQKSLULXUGJT
DRU&UGXQYKFDCVUKDLJ BULUKD)DIJG
!QK5KSMQFR94)J%JI-N+)*Z@RQWR@YF
QKBJMBUVQKDRUFDGCSSMUDJJBUGDRGJ@
DRUIGUFQVUKDJTDRU4UVUGYM’UICXMQW
JT[CSJFMYBQYZ&MJXJVYK,QMJbUBQa;
5BYMCYDQJKFJTDRUIGJPUWDFRJ@DRYD
FDCVUKDFGUWJSKQFUDRQFYFJKUJTDRU
LJFDLUYKQKSTCMU?IUGQUKWUFJT
DRUQGUVCWYDQJKYMWYGUUGXUWYCFU
DRU>YGU@YDWRQKSRQFDJG>QKDRU
LYNQKS;5BYMCYDQJKFYMFJFRJ@DRYD
FDCVUKDF<WJKWUIDFJTPCFDQWUYKV
QKPCFDQWUXUWJLU LJGUWJLIMU?
DRGJCSRDRQFIGJWUFF;

-[ SM*mYW"’’ #$3;+ BTSYTN[M[UWXFTWYLMYWMFI[FSLMY[NKH\SMYOEX/
SMU;E HYTBSF?/9SIPWM[E<

gLHWBTLBWIWKILHWYEFWXN[SMF[SMWXSMFTWSILBMXWVWMYWFT[FFTW@T[X
[YFWXSM[YYLIX[MYWBSFTYEIIWMFgSI X(WSYTOWUSHO[FSLM<5LI HLNWLVFTW
YISNWHEMXWIFIS[O\FTWOWUSHO[FSLMB[H[OIW[X@SMKO[YWZWVLIWshph<5LI LFTWI
YISNWH\MLOWUSHO[FSLMWASHFWX[FFTWFSNWFTW@BWIWYLNNSFFWX<

2MFWUISF@LVTEN[ MOSVWHF[MXH[ZLDW[OO
gW JEWHFSLMLVTLB FLTLOXHLNWLMW[YYLEMF[ZOWIWFILHKWYFSDWO@SHYLNKOWA\
ZEFFTWSXW[FT[FFTWSMFWUISF@LVTEN[MOSVWSH[MSM[OSWM[ZOWM[FEI[OISUTFB[H
[MSNKLIF[MFHF[IFSMUKLSMFVLIFTW,E IWNZWIUFIS[OH<gSHNW[MHFT[FSIIW/
HKWYFSDWLVBT[FFTWN[RLISF@LVHLYSWF@FTSMPHLI TLB KWLKOWYTLLHWFL[YF\
FTWSMFWUISF@LVTEN[MOSVWHF[MXH[ZLDW[OOHKWYSuYO[BH[MXKLOSYSWH<g WSXW[
SHFT[FYISNWH[U[SMHFTEN[MSF@[I W[OB[@HYISNWH\SIIWHKWYFSDWLV[M@[UIWW/
NWMFHLI HLYS[OYLMFI[YFHWASHFSMUSMFTWHLYSWF@BTWIWFTWYISNWSHYLNNSFFWX<

gSHKISMYSKOW[MXB[@LVXWuMSMUTEN[MOSVWf [MXFTWIWZ@LEIIWHKLMHSZSO/
SF@VLISFf SHVEMX[NWMF[OFLTLB BWKWIYWSDW[MXIWO[FWFLTEN[MISUTFH
FLX[@\ ZLFTSMSMFWIM[FSLM[OO[B[MXM[FSLM[OOWUSHO[FSLM<

2MFWIM[FSLM[OYLMDWMFSLMH[MX[UIWWNWMFHIWUEO[FSMUFTWIWO[FSLMHTSKZW/
FBWWMHF[FWH[MXLFTWIHF[FWH[MXFTWSIYSFS?WMH[I WY[OOWXSMFWIM[FSLM[OO[B<
gWHWO[BH[I W[ IWYLUMSFSLMFT[FHLNWYISNWH[I WHLUI[DWFT[FFTW@FI[MHYWMX
FTWHLDWIWSUMF@LVM[FSLMH[MXIWJESIWLFTWIHF[FWHFLSMFWIDWMW<

#TWMFTW%, 8T[I FWIuIHFZWY[NWD[OSXSMshon\SFO[SXFTWZ[HSHVLIBISFFWM
SMFWIM[FSLM[OO[B<gSHB[HVLOOLBWXZ@FTWYIW[FSLMLVFTW2MFWIM[FSLM[O8LEIF
LV1EHFSYW\FTW%,=H%MSDWIH[O7WYO[I[FSLMLV3EN[M(SUTFH\FTW4WMLYSXW
8LMDWMFSLM\FTW2MFWIM[FSLM[O8I SNSM[O&ISZEM[OVLIFTWVLINWÎEULHO[DS[
"28&̂ +\ FTW2MFWIM[FSLM[O8I SNSM[O&ISZEM[OVLI(B[MX[ "28&(+ [MXFTW
2MFWIM[FSLM[O8I SNSM[O8LEIF<

2Mrttr\ FTW2MFWIM[FSLM[O8I SNSM[O8LEIF"288+B[HWHF[ZOSHTWX[H[ KWI/
N[MWMFFISZEM[OFLKILHWYEFWKWLKOWVLIUWMLYSXW\YISNWH[U[SMHFTEN[MSF@
[MXB[I YISNWHSVFTWHF[FWH\BTWIWFTWYISNWHBWIWYLNNSFFWX\[I WEM[ZOWLI
EMBSOOSMUFLKILHWYEFWFTWKWIKWFI[FLIH<gW FISZEM[OSHOWU[OO@IWUSHFWIWXSM
gW 3[ UEWSMFTW,WFTWIO[MXH<
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;H BWOO[HXSHHWNSM[FSMUTSHFLISY[OSMVLIN[FSLM\FW[YTSMU[ZLEFFTW3L OLY[EHF
LVFWM[OHL[SNH[FKILDSXSMU[ KWIHKWYFSDWLMFTWYLMFWNKLI[I@HSFE[FSLM<
2FN[@ZWFTILEUTTSUTOSUTFSMUI[YSHN[MXAWMLKTLZS[\YLEMFWI[YFSMUKIWRE/
XSYWLI KWIHE[XSMUHFEXWMFHFLOLLP[FFTWSILBMDSWBH[MXSMFWIKIWF[FSLMLV
WDWMFH<’FEXWMFHBTLFLLPK[IFSMXSHYEHHSLMHKISLIFLFTSHT[MXZLLPHFIWHHWX
FTWSNKLIF[MYWLVOLLPSMU[FFTWHWKIWHWMF/X[@SHHEWH<

2MFTW6EILKWLVFLX[@\ FTWN[RLISF@LVKWLKOWXSHF[MYWFTWNHWODWHVILN FTW
SXW[HXWDWOLKWXZ@FTW,[ ?SIWUSNWXEISMUFTWshptH[MXshotH<3L BWDWI\ FTW
DSWB LVTEN[MSF@[MXFTWD[OEWHFT[FO[@ZWTSMX,[ FSLM[O’L YS[OSHFKLOSY@HFSOO
KWIHSHFSMN[M@KO[YWH<;MFS/’WNSFSHN\I[YSHN\AWMLKTLZS[\KIWREXSYW[U[SMHF
FTW(L N[MSKWLKOW\TLNLKTLZS[[MXLFTWIVLINHLVSMFLOWI[MYW\KIWREXSYW[MX
HFSUN[FSH[FSLMq[IWEK[FIWUEO[ISMFWID[OHSM[OOLV6EILKW=HYLEMFISWH<

’FEX@SMUFTW3L OLY[EHF[MXFTW,[ ?SKWISLXM[FEI[OO@SNKOSWHHFEX@SMUFTW
FTWLI@[MXKI[YFSYWZWTSMXFTWHWSXW[H<6A[NSMSMUFTWKILYWHHEKFLshphY[M
XWNLMHFI[FWFT[FHWDWI[OLVFTWHWSXW[HVLINK[IFLV[ OLMU/I[MUSMUTSHFLISY[O
YLMYWKFSM6EILKW<gSHFI[XSFSLMB[HMWSFTWISMFILXEYWXZ@FTW,[ ?SIWUSNW\
MLIXSXSFYLMYOEXWBSFTFTWN\ZEFSFB[HWAKIWHHWX[FFT[FFSNWSMSFHNLHF
WAFIWNWVLIN<

’FEX@SMUTSHFLI@KILDSXWHMLXSIWYF[MHBWIH[HFLTLB FTWHWSXW[HY[MZWYLEM/
FWI[YFWXFLX[@<gW TSHFLISY[OYLMFWAFSHXS_WIWMF<3L BWDWI\ BWY[MHFEX@TLB
FTWHWSXW[H[MXD[OEWHBWIWSMFWUI[FWXSMFTWTSHFLISY[OYLMFWAF[MXTLB FTW@
SMqEWMYWLEILBMYLMFWNKLI[ISWH<6DWMSVFTWYLMXSFSLMH[I WXS_WIWMF\N[M@LV
FTWSXW[HY[MHFSOOZWVLEMXFLX[@<#WY[MMLFW[HSO@XSHNSHHFTWI[YSHNLVFLX[@
Z@H[@SMUFT[FLEIBLIOXSHDWI@XS_WIWMFVILN FT[FLVFTWshptHf ZWY[EHWFTW
SXW[H[I WHSNSO[I[MXHWWNNLIWXSmYEOFFLYT[MUWFT[MFTWHLYSL/KLOSFSY[O[MX
WYLMLNSYWMDSILMNWMF<

3SHFLI@[OHLHTLBHEHFTWKLFWMFS[OYLMHWJEWMYWHSVSXW[HLVFTSHPSMX[I WMLF
F[PWMHWISLEHO@[MXYLEMFWI[YFWXKILNKFO@<

([ YSHN
([YSHNSHFTWSXW[FT[FXSHFSMYFSDWTEN[MYT[I[YFWISHFSYH\[ZSOSFSWHWFY<[I WSM/
D[IS[ZO@XWFWINSMWXZ@eI[YS[OdLISUSM\[MXFT[FFTWIW[I WHEKWISLI[MXSMVWISLI
eI[YWHd<9SLOLUSY[OI[YSHNY[NW[ZLEFXEISMUFTWsjFT[MXsiFTYWMFEI@[MX
T[X[ YIEYS[OSMqEWMYWLMZLFTREHFSV@SMUFTWLKKIWHHSLMLVKLKEO[FSLMH[MX
KLKEO[FSLMUILEKHFT[F[OIW[X@WASHFWX[MXVEIFTWIKILOLMUSMU[MXSMFWMHSV@/
SMUSF<#TWIWFTW4WIN[M ,[ ?S)[ IF@B[HYLMYWIMWX\I[YSHNB[H[MSMFWUI[O
YLNKLMWMFLVFTWSIBLIOXKSYFEIW<gW@BWIWHWFFSMUZSLOLUSY[OIWJESIWNWMFH
VLIFTWKLHHSZSOSF@LVSMXSDSXE[OHFLZWOLMUFLFTWSIUILEKLVeHEKWISLITEN[M
ZWSMUHd"e3WIIWMNWMHYTWMd+\[MXFTW@XWKSYFWXLFTWIH\K[IFSYEO[IO@1WBH\[H
[ HWK[I[FWCI[YW=FT[FHTLEOXMWDWIEMXWI[M@YSIYENHF[MYWHZW[ZOWFLZW/
YLNWK[IFLVFTWSILBMKWLKOW=HYLNNEMSF@<gSHZSLOLUSY[OKWIYWKFSLMT[X
[ XSIWYFYLMHWJEWMYWVLIFTWB[@SMBTSYTOWUSHO[FSLMB[HEHWXFLXWuMWBTL
B[H[ 1WB ZWY[EHW[ XSHFSMYFSLMB[H[OIW[X@N[XWZWFBWWMeVEOO1WBHd[MX

KY’‘&.-&W,\[&YP&‘*_.X[
%RU’QFQUGYVQ&YK&YXXYLULJGQYM
FQDUMQUFQK%GQUFDU;4JGLUGM>Y
GQWU.@YFRQKSTYWDJG>ZDRU+Y=QFCFUV
QDYFYIGQFJKZQKDUGGJSYDQJKWUKDGU
YKVDGYKFQDWYLITGJL pelm.pelk;
:MLJFDoqZqqq IUJIMU@UGU
QLIGQFJKUVDRUGU;1KDRUIJMQWU
VUDUKDQJKWYLIZUHCQIIUV@QDRY
WGULYDJGQCLZDRJCFYKVFJTIJMQDQWYM
JIIJKUKDF] LULXUGFJTDRU1DYMQYKZ
&MJBUKUYKV7GJYDQYKGUFQFDYKWU]
@UGUDJGDCGUVYKVNQMMUVZYMJKS@QDR
VJ=UKFJT0U@F;1KDRUDGYKFQDWYLI
DRJCFYKVFJTIGQFJKUGF@UGURUMVTJG
GUYFJKFJTDRUQGGYWUJGIJMQDQWYM
XUMQUTXUTJGUXUQKSVUIJGDUVDJ
U?DUGLQKYDQJKWYLIFYKV
WJKWUKDGYDQJKWYLIFUMFU@RUGU;
%RUYGUYYGJCKV%GQUFDURYFXUUK
WRYGYWDUGQFUVX>UDRKQWVQBUGFQD>TJG
WUKDCGQUFZYKVVCGQKSDRUrGFDRYMTJT
DRUpeqqFZYKUDRKJ.DUGGQDJGQYM
WJKnQWDVUBUMJIUVXUD@UUK1DYMQYK
KYDQJKYMQFDFYKV&MJBUKQYKYKV
7GJYDQYKKYDQJKYMQFDF;
%RUU?RQXQDQJKYDDRULULJGQYMFQDU
YKVDRUIMYWUQDFUMTULIRYFQFUKJD
JKM>DRU2JMJWYCFDZXCDYMFJY
XYMYKWUVRQFDJGQWYMIJGDGY>YMJT
1DYMQYK.&MYBJWJ.U?QFDUKWUQKDRU
YGUY;%RQFQKWMCVUFDRUTYFWQFD
GUSQLU<FGUIGUFFQBULUYFCGUFYSYQKFD
DRU&MYBQW.FIUYNQKSIJICMYDQJKZYF
@UMMYFDRU3UGLYKJWWCIYDQJK<F
U?DGULUM>XGCDYMDGUYDLUKDJTDRU
WQBQMQYKIJIC MYDQJKQKWJKKUWDQJK
@QDRYKDQ.IYGDQFYK@YGTYGU;1KDRQF
GUFIUWDZ’QFQUGYVQ&YK&YXXYRUMIF
BQFQDJGFDJGUMYDUWGQDQWYMM>DJVQ\UGUKD
KYDQJKYMQFDQWLUYFCGUFQKDRU
GUSQJKYMRQFDJG>JTDRUpeqqF;

)[ FFWIMHLVYLMFSMESF@
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KS0!&‘, \0.&[Y
0\(X! ,‘Y 0Y&_‘
Y’, ‘ 0‘- Y_-0 P
:FN>JCGFDCVUKDFDJWJLIYGUKU@F.
IYIUGYGDQWMUFZMUDDUGFDJDRUIGUFF
YKVIGJIYSYKVYTGJL DRUpemqF
@QDRMUDDUGFDJDRUIGUFFZMUYnUDFYKV
RJLUIYSUFDJVY>;4JWCFJKDRUNQKV
JTYGSCLUKDFIUJIMUCFUQK@GQDQKS
YXJCDQFFCUFFCWRYFGUTCSUUFJG
LULXUGFJTLQKJGQDQUFQKSUKUGYMZ
@RYDDRU>YGUYWWCFUVJTYKVRJ@
DRU>YGUVUFWGQXUV; :FNDRUFDCVUKDF
DJKJDUXJDRFQLQMYGQDQUFYKVVQ\UG.
UKWUF;%RQF@QMMYMFJYMMJ@DRULDJ
FUURJ@YGSCLUKDFRYBUWRYKSUV
YKVRUMIDRULDJFUUDRGJCSRKU@
GYWQFDWCGGUKDF; :MFJUKWJCGYSU
FDCVUKDFDJWJKFQVUGRJ@DRUWJKVQ.
DQJKFTJGU?IGUFFQKSYKVGUYMQFQKS
QVUYFRYBUWRYKSUV;%RU4’: QF
VJQKS@JGNYXJCDZTJGYKV@QDRDRU
LUVQYQKJGVUGDJQKWGUYFUWGQDQWYM
LUVQYMQDUGYW>YLJKSLUVQYWJK.
FCLUGFYKVRCLYKGQSRDFY@YGUKUFF
YLJKSLUVQYIGJTUFFQJKYMF;&UUDRU
4’: @UXFQDUTJGLJGUQKTJGLYDQJK9
111 $%9,$&59<;,$&5

e- SHYTOSMUWMd\FT[FSH\eK[I FS[O1WBHd<gW SXW[FT[FFTWZSLOLUSY[OLISUSMLVFTW
SMXSDSXE[OSHYIEYS[OVLIK[IFSYSK[FSMUSMHLYSWF@[H[ eVEOONWNZWIdSHHFSOOYLN/
NLMSMHWDWI[OYT[EDSMSHFSYNLDWNWMFHSM6EILKW<&LX[@\ TLBWDWI\ SFSHNEYT
NLIWYLNNLMFLEHWIWVWIWMYWHFLeSMD[IS[ZOWYEOFEI[OXS_WIWMYWHdFLXSDSXW
HLYSWFSWH[K[I F[MXREHFSV@WAYOEHSLM[MXFTWXWMS[OLVISUTFH<

;MFS/’ WNSFSHN
3[ FIWXLV1WBHWASHFWXSMFTW8TISHFS[MBLIOXHSMYW8TISHFS[MSF@ZWY[NW
WHF[ZOSHTWXSMSFHLBMISUTF[H[ IWOSUSLMLEFHSXW1EX[SHN<;MFS/’WNSFSHNY[M
ZWXWuMWX[H[M@[YFHLI [FFSFEXWHFT[F[I WZ[HWXLMFTWKWIYWKFSLMLV[ HLYS[O
HEZRWYF‘ SMXSDSXE[O\UILEKLI SMHFSFEFSLM‘ [HeFTW"CXWYWSFVEO=\CYLIIEKF=\
CYLMHKSI[FLIS[O=\WFY<+1WBd\ BSFTeFTW1WBdZWSMU[MSN[USM[I@uUEIWSMDWMFWX
Z@[MFS/’WNSFSYSXWLOLU@<5LI [ NLIWWAFWMHSDWXSHYEHHSLMLMFTWJEWHFSLMLV
XWuMSMU[MFS/’WNSFSHN\HWWFTWrtto 5(; IWKLIFLM6- N%()JI-I%MNJM(ENI%7
2)!%I%J!%NI&)=0 OQQOROQQU<

;YYEHSMU1WBHLVZWSMUIWHKLMHSZOWVLIFTSMUHHEYT[H1WHEH=XW[FT\HKIW[XSMU
XSHW[HWH\KLSHLMSMUFTWXISMPSMUB[FWILI Y[II@SMULEFISFE[ONEIXWIHSHBT[FT[H
VLINWXK[IFLVHFSIISMUEKHKSFWVEOT[FIWXLDWIFTWYWMFEISWHFT[FT[HUWMWI[FWX
SMFLKLUILNH[MXKT@HSY[O[FF[YPH[U[SMHF1WBH<

7EISMUFTWsittH BTWMFTWSMFWIWHFSMYO[HHSV@SMUKWLKOWSMFLXS_WIWMFeI[YWHd
[I LHW\FTW1WBHBWIWHSMUOWXLEF[H[ HWK[I[FWeI[YWd<#SOTWON-[ II\ [ 4WIN[M
RLEIM[OSHF\YLSMWXFTWWAKIWHHSLMe[MFS/’WNSFSHNdSMsijh\ FTWIWZ@VLINSMU[
YLMYWKFVLI[OOFTWFTLEUTFH\SXW[H[MXVWWOSMUHFT[FBWIW[SNWX[U[SMHF1WBH<

gW X[MUWILV[MFS/’WNSFSHNB[HMLFREHFFTW[YYEH[FSLMHFTWNHWODWHLI FTW
XISDSMU[MFS/’WNSFSYKILK[U[MXSHFHZEFFTWV[YFFT[FFTWHWSXW[HBWIW[OHLO[IUWO@
[YYWKFWXZ@KWLKOWBTLBWIW[YFE[OO@JESFWSMXS_WIWMFFLB[I XH1WBH<5LI FTSH
IW[HLM\[VFWIOLHSMUFTWB[I SMshsi SFB[HW[H@VLI[MFS/’WNSFWHSM4WIN[M@FL
[YYEHW1WBHLVT[DSMUY[EHWXFTSHOLHHZ@[YFSMUXSHOL@[OO@FLB[I XH4WIN[M@[MX
YTLLHSMULMO@HWOV/WMISYTNWMFVILN FTWB[I<

;MFS/’WNSFSHNSHHFSOODWI@NEYTSMWASHFWMYWFLX[@<2FSHMLFKLHHSZOWFLH[@FT[F
[MFS/’WNSFSHN[MXI[YSHN[I WFTWH[NWZWY[EHW[MFS/’WNSFSHNSHHFSOOZ[HWXLM
HKWYSuYSXW[HFT[FSMYOEXW\VLIWA[NKOW\FTWZWOSWVFT[F1WBHYLMFILO[MXXLNS/
M[FWFTWBLIOX<

7SHYISNSM[FSLM[U[SMHF(L N[ [MX’SMFS
,[ ?SKLOSY@[U[SMHF(L N[ [MX’SMFSB[HMLF[HYLMHSHFWMF[MXB[HMLFXSH/
YEHHWXZ@,[ ?SOW[XWIHSMFTWH[NWB[@[MXWAFWMF[HFTWSIKLOSY@[U[SMHF

6MdG_LJRS_R d̂ 2_F[L\ LRV‘[_MdTRS]
T_TRM[dVL[Sd 2_F[L\ b_T_J_MD
‘_L_bMdJ_‘ F[J\ -dC[ LFdLJ[XdLdS‘
^dLb[LJ[SL[]S[dcD^dM0M[]\J_EJM_T[LJL?

!)\RJR<:RMc[L,
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1WBH<’L NWLVFTW,[ ?SH\OSPWVLIWA[NKOWFTWTW[XLVFTW’’\ 3WSMISYT
3SNNOWI\ FTLEUTFLVFTW(L N[ [MX’SMFS[H[ PSMXLVLISUSMLVFTWC;I@[ I[YW=<
gSHFLF[OO@EMHYSWMFSuY[FFSFEXWOWXFL[M[NZSD[OWMFKLOSY@<*M FTWLMW
T[MX\HL/Y[OOWXCKEIW/ZIWX=(L N[ [MX’SMFSBLEOXZWSMFWIMWX[MXYLMHFSFEFW
[ HLIFLV[MFTILKLOLUSY[OIWHW[IYTZ[HW[MX\LMFTWLFTWIT[MX\SMKI[YFSYW
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O[ZLEIEMXWIEMZW[I[ZOWYLMXSFSLMH\SHXS_WIWMFVILN [ XW[FTY[NK[MX[
O[ZLEIY[NK<gW XW[FTY[NKB[HKO[MMWX[MXZESOFHLOWO@FLNEIXWIFTLHW
BTLBWIWF[PWMFTWIW<gW O[ZLEIY[NKB[HZESOFFLTLEHW[ O[IUWMENZWILV
KWLKOWBTLBLEOXZWKEFFLBLIP[HVLIYWXO[ZLEIWIH<

2FSH[OHLSNKLIF[MFFT[FFW[YTWIHF[PWSMFL[YYLEMFFT[FYWIF[SM3L OLY[EHF/
IWO[FWXHSFWH\SMK[IFSYEO[ILISUSM[OHSFWHLVYISNW\HTLEOXMLFZWDSHSFWXZ@
YTSOXIWMZWOLB [ YWIF[SM[UW<9WVLIWFTWDSHSF\@LEMUKWLKOWHTLEOXT[DW[ KIW/
K[I[FLI@OWHHLMLMFTWTSHFLI@LVFTW3L OLY[EHFSMLIXWIFLZW[ZOWFLEMXWI/
HF[MXBT[FFTW@HWW[MXFLIWqWYFLMSF<-WNLIS[OHSFWH[MXNEHWENHEHE[OO@
KILDSXWSMVLIN[FSLMLMFTW[KKILKIS[FWNSMSNEN[UWLVDSHSFLIH<

2VFTWFW[YTSMU[SNHFLVLYEHLM[ HKWYSuYFTWNW\SFSHSNKLIF[MFVLIHFEXWMFH
FLT[DWEMXWIHFLLXTLB FTWIWOWD[MFHSFWLI SMHFSFEFSLMSHOSMPWXFLFTSHFTWNW<
2V@LEVLIWA[NKOWVLYEHLMKLOSFSY[OLKKIWHHSLM\9EYTWMB[OXYLMYWMFI[FSLM
Y[NKSM4WIN[M@NSUTFZW[ M[FEI[OKO[YWFLDSHSF\HSMYWFTWIW\[NLMULFTWIH\
KLOSFSY[OKISHLMWIH[MX1WTLD[T=H#SFMWHHWHBWIWSMFWIMWX<

#TWMDSHSFSMU[ HSFWSM[ YLEMFI@BTWIW[ VLIWSUMO[MUE[UWSHHKLPWM\FI@FL
LZF[SM[MWXEY[FLILI UESXWBTLHKW[PHFTWHFEXWMFH=M[FSDWO[MUE[UWSMLIXWI
FL[YTSWDWN[ASNENEMXWIHF[MXSMU<2VFTSHSHMLFKLHHSZOW\YTWYP[FFTWHSFW
FT[FFTWHFEXWMFHT[DWEMXWIHFLLXFTWPW@SHHEWHYLIIWYFO@<

;F LISUSM[OHSFWH\[HBWOO[H[FNEHWENH\FTWHFEXWMFHBSOOKILZ[ZO@ZWYLM/
VILMFWXBSFTLISUSM[OXLYENWMFH[MXTSHFLISY[ON[FWIS[O\BTSYTN[@YLMF[SM
KILK[U[MXSHFSY[MXSXWLOLUSY[OO@O[XWMWOWNWMFH<’FEXWMFHMWWXFLZWKIWK[IWX
LMTLB FLYISFSY[OO@IW[X [MXEMXWIHF[MXHEYTWOWNWMFH‘ [MXFLXSHFSMUESHT
ZWFBWWMSMVLIN[FSLM[ZLEFTSHFLI@[MXTSHFLISY[O[I FWV[YFH<

’FIEYFEISMU@LEI DSHSF
FL[ NWNLIS[OHSFW

=\, ]0\ 0Y_\P!0 Y,\&0"
&JLU QKFDQDCDQJKFJ\ UGIGUIYGYDJG>
LYDUGQYMDRYDFDCVUKDFYKVDUYWRUGF
WYKWJKFCMD;&WRMJFF2YGDRUQLQK
:CFDGQYZYWYFDMU@RUGUIUGFJKF
@QDRVQFYXQMQDQUF@UGULCGVUGUV
TGJL pelq YFIYGDJTDRUFJ.WYMMUV
A5CDRYKYFQY<IGJSGYLLUZFUKVFJCD
Y6#6 WJKDYQKQKSrBUFRJGDrMLFTJG
FDCVUKDFDJ@YDWRXUTJGUBQFQDQKS;
%RUrMLFVUFWGQXUDRUWJKDULIJGYG>
MQTUJTIUGFJKF@QDRVQFYXQMQDQUFQK
:CFDGQYX>U?YLIMUJTrBUIUGFJKFZ
@RJ@UGUYFNUVDJWJLU X>LUYKF
JTICXMQWDGYKFIJGDDJDRU,ULJ .
GQYM&QDU2YGDRUQL7YFDMU;1LIUGQYM
"Y G,CFUCLQK-JKVJKYMFJFUKVF
FWRJJMFYBQVUJZVUFWGQXQKS0U@QFR
MQTUQK5CGJIU XUTJGUDRU2JMJWYCFD;
)DRUGMJWYDQJKFRYBUWJLIGURUKFQBU
MUFFJKLYDUGQYMYBYQMYXMU;8JJNFZ
GUFUYGWR.LYDUGQYMZLYIFZIRJDJWJI .
QUFJTVJWCLUKDFZMUFFJKFWUKYGQJFZ
IQWDCGUFUDWWYKYMFJXUTJCKVZYKVQD
QFYSJJVQVUYDJWRUWNDRU@UXFQDUF
JTDRUFUFQDUFXUTJGUBQFQDQKS;
:KJDRUG@Y>DJIGUIYGUTJGDRUBQFQDQF
DJGUYVFCGBQBJGF<DUFDQLJKQUFMQKNUV
DJDRUIYGDQWCMYGFQDUZ@RQWRWYK
FJLUDQLUFXUTJCKV@QDRDRURUMIJT
DRUQKFDQDCDQJK>JCQKDUKVDJBQFQD;1D
QF@JGDRWJKDYWDQKSDRUQKFDQDCDQJKQK
YVBYKWUDJYFNYXJCDLYDUGQYMFJTDRQF
NQKVYKVTJGYVBQWUJKRJ@XUFDDJ
IGUIYGU>JCGFDCVUKDF;
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5LYEHXEISMUFTWDSHSF
gW FW[YTWI[MXHFEXWMFHHTLEOXXWYSXWFLUWFTWITLB FTWDSHSFY[MZWSMYLI/
KLI[FWXSMFLFTWYTLHWMFW[YTSMUFTWNW<gW N[RLISF@LVSMHFSFEFSLMH[I WLKWM
FLXSHYEHHSMUK[IFSYEO[IMWWXHSM[XD[MYW\ZEFLFTWIBSHWL_WID[ISLEHHF[MX[IX
DSHSFH<2FTWOKHFTWUESXWOW[XSMU[ UILEKFLPMLB FTWHFEXWMFH=OWDWOLVPMLBO/
WXUW\FTWILOWLVFTWDSHSFSMFTWFW[YTSMUKILYWHH"[H[MSMFILXEYFSLM\NSXXOW
LI YLMYOEHSLM+[MXBT[FFTWWAKWYF[FSLMH[I W<

#TWMFTWHFEXWMFH[IISDW[FFTWNWNLIS[OHSFWLI NEHWEN\FTWSISNKIWHHSLM
BSOOM[FEI[OO@ZWXLNSM[FWXZ@BT[FFT[FK[IFSYEO[ISMHFSFEFSLMT[HYTLHWMFL
WNKT[HSHW<&L WMHEIWFT[FHFEXWMFHVWWOHWYEIW[MXSMVLINWX\SFSHSNKLIF[MF
VLIFTWNFLEMXWIHF[MXSM[XXSFSLMFLFTWTSHFLISY[OYLMFWAF\FTWN[SMSXW[
ZWTSMXFTWSIK[IFSYEO[IDSHSF<2FN[@ZWVLIFTWNFLWAKOLIW[ K[IFSYEO[IK[IFLV
FTSHKWISLXLVTSHFLI@\FLVLOOLB SMXSDSXE[OTEN[MHFLISWH[MXFI[UWXSWH\LI FL
OSMPBSFTBLIPXLMW[FHYTLLOZWVLIWFTWDSHSF<

;VFWIFTWDSHSF
;VFWIFTWDSHSF\[K[IFVILN T[DSMU[MLKKLIFEMSF@FLHT[IWFTWSIWAKWISWMYWH\
HFEXWMFHHTLEOXZW[ZOWFLOSMPFTWSIWAKWISWMYWFLFTWFTWNW@LE[I WBLIPSMU
LMSMYO[HH<5LOOLB/EKBLIP[MXIWqWYFSLMBSOOWM[ZOWFTWHFEXWMFHFLXWDWOLK
[MXIWDSWB FTWPMLBOWXUW[MX[FFSFEXWHFTW@T[XBTWMFTW@HF[IFWXFTSHBLIP<
gSHTWOKHHFEXWMFHFLIWSMVLIYWFTWSIPMLBOWXUWBTSOW[OHLUSDSMUFTWNHLNW
KWIHKWYFSDWLMTLB FTWSILBMPMLBOWXUW[MXKWIT[KHMWB JEWHFSLMHT[DWXWDWO/
LKWX<&L V[YSOSF[FWYLMFSMEWXOW[IMSMU\SFSH[OHLSNKLIF[MFFLZW[ZOWFLXWZISWV
FTWKLBWIVEOWNLFSLM[OWAKWISWMYWHFT[FLVFWMIWHEOFVILN DSHSFHLVFTSHPSMX<

> LJH‘DJRHM̂HV|VLTdSD
^HSbJ[RSLf RS_R F̂\[b\ [LJR
bRSLRV[‘dJ_J\_ V_dMS[S]dS‘
‘[LbHLL[RSLJ\dJJRRXPVdb_ [S
J\_ bVdLLMRRTPM[RMJRJ\_ G[L[J?
’JH‘_ SJLf J_db\_MLdS‘ ]H[‘_L dJ
J\_ [SLJ[JHJ[RSLdVVc_S_|J ^MRT
]RR‘ PM_PdMdJ[RS?

!)\RJR<’b dSP[D,
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gW [YFSDWK[IFSYSK[FSLMLVHFEXWMFHSHYWMFI[OFLW_WYFSDW3EN[M(SUTFH6XE/
Y[FSLM<&W[YTSMUSMFTSHuWOXNW[MHZWSMU[YFSDW\T[DSMU[ YISFSY[O[KKIL[YT
[MXZWSMUKIWK[IWXFLWMU[UWSMXSHYEHHSLMH<2FSHSNKLIF[MFFT[FFTWFW[YTSMU
SFHWOVSHSMOSMWBSFTFTWKTSOLHLKT@ZWTSMXTEN[MISUTFH\M[NWO@XWNLYI[FSY
[MXMLM/[EFTLISF[FSDW<

3EN[MISUTFHWXEY[FSLM"3(6+ [SNH[FYLMFISZEFSMUFLZLFTEMXWIHF[MXSMU
[MX[KKO@SMUTEN[MISUTFH\BTSOWFW[YTSMU[ZLEFFTW3L OLY[EHFSH[M[I W[LV
PMLBOWXUW[SNWXNLIW[FEMXWIHF[MXSMUFT[M[YFSLM<*MWYLEOXFTWIWVLIW
IWU[IXFTWFBL[I W[H[HYLNKOWNWMF[I@FLW[YTLFTWI\ BSFT3L OLY[EHFWXEY[/
FSLM"36+ SMVLINSMUFTWEMXWIHF[MXSMULVTEN[MISUTFH\[MX3EN[MISUTFH
WXEY[FSLM[XXSMU[M[YFSLMLISWMFWXKWIHKWYFSDWFLPMLBOWXUW[ZLEF\[MXFTW
EMXWIHF[MXSMULV\ TSHFLI@<

2MXSHYEHHSLMHBSFTFW[YTWIH[MXHFEXWMFHYLMXEYFWXVLIFTSHT[MXZLLP\ZLFT
UILEKHWAKIWHHWXFTWSIDSWB FT[FHFEX@SMUFTW3L OLY[EHFBLEOXZWK[IFSYEO[IO@
SNKLIF[MFBTWIWSFYLEOXZWOSMPWXFLSHHEWHIWO[FSMUFLIWHKLMHSZSOSF@[MX
VEMX[NWMF[OTEN[MISUTFH<.SMPSMUFTW3L OLY[EHFFLFW[YTSMU[ZLEFTEN[M
ISUTFHXLWHVEOuO[ IW[OSMFWIWHF[MXMWWX<

2MFWIXSHYSKOSM[I @[KKIL[YT
2MYTLLHSMUFLSNKOWNWMFHEYT[ OSMP@LE[H[MWXEY[FLIT[DWYTLHWM[M
[KKIL[YTFT[FBSOOSMDLODWNLIWXSHYSKOSMWHFT[MTSHFLI@<gW HFIWMUFTLVFTSH
SMFWIXSHYSKOSM[I@BLIPNWFTLXOSWHSMZISMUSMUFLUWFTWIPMLBOWXUW\KWIHKWY/
FSDWH[MXNWFTLXLOLU@VILN HWDWI[OXS_WIWMFuWOXHFLYIW[FW[ MWB PMLBOWXUW
[MXEMXWIHF[MXSMUFT[FSHXWWKWIFT[MFTWSMHSUTFFT[FY[MZW[YTSWDWXZ@
HFEX@SMUFTW[I W[HHWK[I[FWO@<gSH[KKIL[YTSHMWYWHH[I@FLWA[NSMWTLB FTW
3L OLY[EHFT[H[_WYFWXFTWK[HF[MXKIWHWMFUWMWI[FSLM=HEMXWIHF[MXSMULV\ [MX
YLNNSFNWMFFL\TEN[MISUTFH<

7WDWOLKNWMFHBSFTSM4WIN[M@SMFTW@W[IHKIWYWXSMUFTW3L OLY[EHFKIL/
DSXW[MWA[NKOWLVTLB HLNWUILEKHBWIWXWMSWXD[ISLEHTEN[MISUTFH\[MX
FTWIWZ@[MSMHSUTFSMFLFTWSNKLIF[MYWLVFTWHWISUTFH<gW [YFE[OUWMLYSXWSH
WDSXWMYWFT[FHLNWKWLKOW[I WY[K[ZOWLVXWKISDSMULFTWIHLV[OOFTWSIISUTFHf
SMYOEXSMUFTWISUTFFLOSVW<

;YYLIXSMUFLFTW%MSFWX,[ FSLMH6XEY[FSLM[O\’YSWMFSuY[MX8EOFEI[O*I U[MS/
?[FSLM"%,6’8*+ FW[YTSMU[ZLEFTEN[MISUTFHT[HHWDWI[OXS_WIWMF[SNH:

cFLXSHHWNSM[FWPMLBOWXUW[ZLEFTEN[MISUTFH[MXFTWNWYT[MSHNHFLKIL/
FWYFFTWNG

cFLXSHHWNSM[FWPMLBOWXUW[ZLEFTLB KWLKOWY[MKILFWYF\KIWHWIDW[MX[KKO@
TEN[MISUTFHG

cFLYIW[FWFTW[FFSFEXWH[MXZWT[DSLEIMWYWHH[I@FLN[SMF[SMTEN[MISUTFHVLI
[OONWNZWIHLV[ HLYSWF@<

b4 ’0 Y&[’X!0‘ -&(‘&YP8a
"RUKBQFQDQKSYRQFDJGQWYMFQDUMQKNUV
@QDRFUGQJCFXGCDYMQD>ZDRURQFDJG>JT
DRUFQDUYKVDRUFDCVUKDF<QLIGUF.
FQJKFRQSRMQSRDDRUFQSKQrWYKWUJT
DRUGQSRDFJTQKVQBQVCYMF;
1KJGVUGDJGUQKTJGWUYKCKVUGFDYKV.
QKSJT@RYDRCLYKGQSRDFQKBJMBUFZ
FDCVUKDFWYKXUYFNUVQKDRU
IGUIYGYDJG>IRYFUDJ@GQDUFRJGD
UFFY>FJKQLIJGDYKDWJKWUIDFJG
QVUYF;%RUFUWJCMVXUJKFCXPUWDFMQNU
‘" RYDQFRCLYKVQSKQD>O_Z‘" RYDVJUF
QDLUYK@RUK@UFY>DRYDIUJIMU
LCFDXUJTUHCYMBYMCUO_YKV‘" RYD
VJUFGUFIJKFQXQMQD>LUYKO_6CGQKSDRU
BQFQDDJDRULULJGQYMFQDUZ@RUKDRU
SGJCI rKVFQDFUMTQKFQDCYDQJKFJG
IMYWUFDRYDGUnUWDDRUBQJMUKWUZQDLY>
XUYIIGJIGQYDUDJGUYVJCDYFUMUWDQJK
JTDRUFDCVUKDF<J@KDRJCSRDF;
%RQFFRQTDFDRUTJWCFTGJL DRUSCQVU
YKVDRUDUYWRUGDJDRUFDCVUKDF
DRULFUMBUF;1DQFDRUQG@JGVFYKV
DRJCSRDFDRYDYGUMQKNUVDJDRURQFDJGQ.
WYMFQDU;"RUKVQFWCFFQKSDRUFUGQSRDF
YKVGUFIJKFQXQMQDQUFZQDQFQLIJGDYKDTJG
FDCVUKDFDJXUSQBUKTGUUVJLDJ
U?IGUFFDRUQGDRJCSRDFYKVHCUFDQJKF;
%RQFGUVCWUFDRUGQFNJTYKYGDQrWQYM
WJKBUGFYDQJKQK@RQWRFDCVUKDFJKM>
FY>@RYDDRU>DRQKNQFU?IUWDUVJT
DRUL GYDRUGDRYKVUBUMJIQKSY
VUUIUGQKFQSRDYKVWJLLQDLUKD;
1TDRUVQFWCFFQJKQFDJXUJIUKYKV
IUGLQFFQBUZIGUIYGYDQJKQFGUHCQGUV;
%UYWRUGFWYKVQFWCFF@QDRFDCVUKDF
DRUBYMCUJTDRQFD>IU JTVQFWCFFQJK;
%RUFDCVUKDFFRJCMVXUY@YGUJTDRU
FUKFQDQBQD>JTDRUFCXPUWDZXCDKJD
YTGYQVJTQD;%RUDUYWRUGFRJCMVKJD
TJGWUYVQFWCFFQJKJKDRULZYFDRQF
LY>XUIUGWUQBUVYFLYKQICMYDQBU;
:KJDRUGXUKUrDJTDRQFIGUIYGYDJG>
@JGNQFDRYDFDCVUKDFSYQKYK
CKVUGFDYKVQKSJTDRUTCKVYLUKDYM
WJKWUIDFKUWUFFYG>DJWJLIGURUKV
RCLYKGQSRDFZQKWMCVQKSXYFQW
WJKWUIDFFCWRYFRCLYKMQTUYKV
RCLYKVQSKQD>;
:TDUGDRUBQFQDZDRUDUYWRUGWYKYFN
FDCVUKDFDJGU.GUYVDRUDU?DFDRU>
@GJDUUYGMQUGYKVWJKFQVUG@RUDRUG
YKVRJ@DRUQGIUGWUIDQJKFYKV
YDDQDCVUFRYBUJGRYBUKJDXUUK
WRYKSUVX>DRUBQFQD;

gW 3L OLY[EHF[MXTEN[ MISUTFH[H
[MWXEY[FSLM[OHEZRWYF
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&W[YTSMU[ZLEFTEN[MISUTFHSHLVFWMEMSDWIH[O\KIWHWMF[MXVEFEIWLISWM/
F[FWX[MXT[MXH/LM<3SHFLISY[OWA[NKOWH[I WHLNWFSNWHEHWXFLXWNLMHFI[FW
FTWSNKLIF[MYWLVTEN[MISUTFH\ZEFWAKOLISMUFTWTSHFLISY[OYLMFWAFSM
UIW[FWIXWF[SOSHEMEHE[O<3EN[M ISUTFHYLMHFSFEFW[M[I W[LVPMLBOWXUWFT[F
SMSFHWOVYLDWIHHWDWI[OXSHYSKOSMWHHEYT[HWFTSYH\KTSOLHLKT@\ HLYS[OHFEXSWH\
[MXTSHFLI@<

8LMDWIHWO@\ 3L OLY[EHFWXEY[FSLMNEHFuIHFZW[ZLEFWAKOLISMU[MX[F/
FWNKFSMUFLEMXWIHF[MX[MXWAKO[SMFTWTSHFLISY[OYLMFWAFLVFTW3L OLY[EHF<
&L ZWNW[MSMUVEO\SFSHDSF[OFT[FFTWK[HFSHMLFHT[KWXFLHWIDWFTWMWWXHLV
[M@NLI[O\KLOSFSY[O\HLYS[OLI SXWLOLUSY[O[UWMX[<3SHFLI@FW[YTWIH[I WLVFWM
IWHKLMHSZOWVLIFW[YTSMU[ZLEFFTW3L OLY[EHF<5LI FTWN\SFSHSNKLIF[MFFL
XWHYISZW\SMFWIKIWF[MXWAKOLIWFTWTSHFLISY[OYLMFWAFSMBTSYTFTW3L OLY[EHF
FLLPKO[YW\ZEFSFSHOWHHHWOV/WDSXWMFFLOSMPFTSHFLTEN[MISUTFH<

#TSOWFTWHEZRWYFLVTSHFLI@Y[MHEKKLIFFTWEMXWIHF[MXSMULVFTWB[@SM
BTSYTTEN[MISUTFHT[DWXWDWOLKWX\NLIWHEZRWYFH[I WMWWXWXFLWA[NSMW
FTWHSUMSuY[MYWFT[FFTW@TLOXSMLEIHLYSWFSWH<2MYILHH/VWIFSOSHSMUTSHFLI@
BSFTOSFWI[FEIW\[I F[MXKTSOLHLKT@\ FTWHFEXWMFH[I WUSDWMFTWLKKLIFEMSF@LV
WAKOLISMUTLB KWLKOWSMXS_WIWMFYLMFWAFHT[DWXWHYISZWX[MXEMXWIHFLLXPW@
FTWNWHBSFTSMTEN[MISUTFH<

3EN[MISUTFHKO[@[MSNKLIF[MFILOWSMFTWSXWMFSF@[MXHLYS[OHFIEYFEIWLV
6EILKW[MM[FSLMH<8LNKOS[MYWD[ISWH\TLBWDWI\ [MXTEN[MISUTFH[I WMLF[O/
B[@HEMXSHKEFWX[MXLZDSLEH<.SPWXWNLYI[Y@\ FTW@NEHF[OB[@HZWKILFWYFWX
[MXFTWSIHSUMSuY[MYWYO[ISuWX<

;H [ TSHFLISY[OWDWMF\FTW3L OLY[EHFT[HSNK[YFWXLMFTWBTLOWLV6EILKWSM
D[ISLEHIWHKWYFH<gW 3L OLY[EHFSHFTWIWVLIW[ M[FEI[OHF[ISMUKLSMF\SM6EILKW\
FLYLMYIWFSHWTEN[MISUTFH[MXN[PWFTWNDSHSZOW<

HX!0 ‘ \&(’ Y[&‘
RX.’,‘ V0"-
%RU8CWRUK@YMV,ULJGQYMQK
3UGLYK>J\ UGFFDCVUKDFYIGJPUWD
VY>UKDQDMUV‘2CLYK’QSRDF_;1DFJX.
PUWDQBUQFDJRQSRMQSRDU?WMCFQJKYKV
VQFWGQLQKYDQJKYFFJWQYMIRUKJLUKY
QKDRUWYLIZYKVDRUGUX>WGUYDUYK
CKVUGFDYKVQKSJTRCLYKGQSRDFQK
JCGUGY;
%RUQVUKDQDQUFJTDRUIYGDQWQIYKDF
DRULFUMBUFTJGLDRUIJQKDJT
VUIYGDCGUTJGDRUWGQDQWYMU?YLQKY.
DQJKJTDRURQFDJGQWYMIYFD;6QBUGFQD>
QKDRUSGJCI ] YKVQKFJWQUD>] YKV
QDFFJWQYMFQSKQrWYKWUYGUU?IMJGUV
CKVUGLUDRJVJMJSQWYMSCQVYKWU;
: VQFWCFFQJKQFDRUKRUMVJKDRU
CKQBUGFYMYFIUWDFJTRCLYKGQSRDF
YKVQVUJMJSQUFDRYDDRGUYDUKRCLYK
GQSRDFZXJDRIYFDYKVIGUFUKD;
%RUYXCFUJTRCLYKGQSRDFQFYLYQK
QFFCUQKDRUIGUFUKDYDQJKJTDRU
TJGLUGWJKWUKDGYDQJKWYLI;6CGQKS
DRUVY>DRUIYGDQWQIYKDFRYBUDRU
IJFFQXQMQD>DJU?YLQKUYDDRURQFDJGQWYM
FQDUDJIQWFFCWRYFDRUF>FDULJTYGGUFD
YKVWJLLQDDYMX>DRU+YDQJKYM&JWQYM.
QFDFZBQWDQLSGJCIFZDRUFUMT.QLYSUJT
DRUIUGIUDGYDJGFJGDRUGUMYDQJKFRQIJT
"U QLYG<FWQDQ=UKFDJDRUWJKWUKDGYDQJK
WYLI; %RUGUFUYGWRWYKXUVJKUJK
DRUFQDUZQKDRUYGWRQBUFZMQXGYG>YKV
VQSQDYMWJMMUWDQJK;

<Hb\_SFdV‘@LT_TRM[dVPVdNH_[L
dVFdDL\_d J_‘ JRwsk:f JRM_PM_L_SJ
J\_ FdMTJ\R Ĵ\_ \HTdS cR‘D?

!)\RJR<’J[ ĴHS]6_‘_SXLJuJJ_S;Hb\_SEdV‘
HS‘ .[ JJ_VcdH09RMd,
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E_.0"Y\0.,[
c Y’, ,S0!]", _*;V ,-,‘
%RU2JMJWYCFD@YFYSMJXYMUBUKDZ
@RQWRLUYKFDRYDQDMUTDDGYWUFQK
LYK>GUSQJKFJTDRU@JGMV;%RUFU
DGYWUFYGUKYDCGYMM>LJGUUBQVUKD
QKYGUYF@RUGUDRULCGVUGFDJJN
IMYWUZXCDDRU>WYKYMFJXUTJCKVQK
WJCKDGQUFKJDVQGUWDM>Y\UWDUVX>DRU
2JMJWYCFD;5?YLQKQKSMJWYMDGYWUF
WYKSQBUFDCVUKDFNKJ@MUVSUJTDRU
MQKNFYKVGJMUFQKUBUKDFJTDRUQGJ@K
MJWYMFJWQUD>;
3QBUKDRUVQ\UGUKDU?IUGQUKWUFJT
KYDQJKFYKVIJICMYDQJKFVCGQKSDRU
2JMJWYCFDZDRUFUMJWYMDGYWUFYGU
VQ\UGUKD;%RUGUQFYKUKJGLJCFVQ\UG.
UKWUXUD@UUKZTJGU?YLIMUZ(J MYKVZ
@RQWR@YFJWWCIQUVYKVVUFDGJ>UV
YKV@RUGUDRU+Y=QFXCQMDDRUVUYDR
WYLIFZYKV&@UVUKZ@RQWRRYVVU.
WMYGUVQDFUMTKUCDGYM;1K&@UVUKZDRUGU
@UGUKJWJKWUKDGYDQJKWYLIFYKVKJ
VUIJGDYDQJKFDJJNIMYWU;2J@UBUGZ
YMFJQK&@UVUK>JCWYKr KVLYK>
MJWYMWJKKUWDQJKFd GUIJGDFQKMJWYM
KU@FIYIUGFZGUTCSUUFYGGQBQKSYDBYGQ.
JCFDQLUFZJGXUQKSVUKQUVDJFDY>QK
DRUWJCKDG>Z&@UVQFRWJLIYKQUFDRYD
CFUVWJKWUKDGYDQJKWYLIIGQFJKUGFQK
DRUQGFCXFQVQYGQUF;
4JG&@UVQFRFDCVUKDFZQDRYFIGJBUK
DJXUYBYMCYXMUU?UGWQFUDJGUYVY
MJWYMKU@FIYIUGTGJL DRUXUSQK.
KQKSJT+JBULXUGpemf@RUKDRU
:K%JI-""N-+&IIJSGJL JG‘+ QSRDJT
8GJNUK3MYFF_DJJNIMYWU;%RUGUQF
CFCYMM>TYQGM>VUDYQMUVGUIJGDQKSJT
DRUUBUKD;&CWRYGDQWMUFVUFWGQXQKS
DRUFJWQUD>JTDRUWJCKDG>@RUGU
FDCVUKDFDRULFUMBUFYGUMQBQKS]
YMXUQDTGJL YMLJFDFUBUKD>>UYGFYSJ
] WYKWGUYDUYTUUMQKSJTIGJ?QLQD>;
&DCVUKDFVQFWJBUGDRYDIUJIMU@UGU
WJKTGJKDUV@QDR@RYDRYIIUKUVQK
3UGLYK>QKpemf;

e# TWMBWBWIWSM-[ RX[MWP\2EMXWIHFLLXFT[FFTSHB[HIW[O<2N[@T[DW
XLMWHLZWVLIW[HBWOO\ZEFMLFSMFTWH[NWB[@<d’FEXWMF\sn @W[IHLOX

&W[YTWIHBTLT[DWF[PWMHFEXWMFHFLHSFWHOSMPWXFLFTW3L OLY[EHFBSOOKILZ[ZO@
IWYLUMSHWFTSHPSMXLVIW[YFSLM<gW DSHSFHN[PW[ KLBWIVEOSNKIWHHSLMLMN[M@
HFEXWMFH[MXFTW@VWWOFT[FFTWSIEMXWIHF[MXSMULVWDWMFHT[HSMYIW[HWX<

; VWWOSMULV[EFTWMFSYSF@\ S<W<LVKILASNSF@\ IW[OSF@LI UWMESMWMWHHSHYLNNLM
BTWMDSHSFSMUNWNLIS[OHSFWHLVFTW3L OLY[EHF<)WLKOWLVFWMWAKWYFFTWWAKWIS/
WMYWFLZWHKWYS[O\KLBWIVEO[MXWNLFSLM[O<

;E FTWMFSYSF@SH[ NSALVPMLBOWXUW\WAKWYF[FSLMH[MXWAKWISWMYW<g W[EFTWM/
FSYSF@LV[ TSHFLISY[OHSFWHFWNHVILN FTWPMLBOWXUWFT[FeIW[OdTSHFLISY[OWDWMFH
LMYWLYYEIIWXFTWIW<2FSHFTWWAKWYF[FSLMFT[FFTWHSFWY[MKILDSXW[MSNKIWH/
HSLMLVBT[FT[KKWMWXSMFTWK[HF\[MXSFSHFTWWAKWISWMYWLVTLB SFVWWOHFL
ZW[FFTWTSHFLISY[OHSFW[MXZWYLMVILMFWXBSFTLZRWYFHLVTSHFLI@<;E FTWMFSYSF@
IWJESIWHHLNWKIWOSNSM[I@EMXWIHF[MXSMULVBT[FSHZWSMUDSWBWX<;E FTWMFSY/
SF@XLWHMLFWASHF[H[ NWF[KT@HSY[OKTWMLNWMLMSMXWKWMXWMFLVSFHDSWBWIH<
2FSHFTWSMXSDSXE[OH[MXUILEKDSWBSMUFTWLZRWYF>KO[YW>HFLI@BTL[FF[YT[
YWIF[SMSNKLIF[MYWFLSF<gSHY[K[YSF@LVFTWSMXSDSXE[OFLWAKWISWMYW[EFTWM/
FSYSF@SH[ V[YFFT[FY[MZWEHWXFLIWSMVLIYWFW[YTSMU<
2MFTSHYLMFWAF\LMWY[MEHWFTWFWINCXSX[YFSY[EFTWMFSYSF@=<

7SX[YFSY[EFTWMFSYSF@IWHEOFHVILN FTWFW[YTWIYLMHYSLEHO@IWSMVLIYSMUFTW
D[OEWLV[ FW[YTSMUWOWNWMFZ@EHSMU[ KO[YWLI [MLZRWYFFLN[PWFTWYLMFWMF
NLIWF[MUSZOW\HLFT[FFTWLZRWYFY[MZWFLEYTWXKT@HSY[OO@LI LFTWIBSHW[_WYF
FTWDSWBWI WNLFSLM[OO@<

3L BWDWI\ [EFTWMFSYSF@Y[M[OHLZWNSHEHWX<6IILMWLEHYLMFWMFY[MZWYLN/
NEMSY[FWXFLHFEXWMFH\[I FWV[YFHFT[F[I WMLFTSHFLISY[OY[MZWEHWX[MXHLNW
WOWNWMFHIWSMVLIYWXSMHEYT[ B[@FT[FFTWKSYFEIWZWYLNWHEMZ[O[MYWX<
gW WNLFSLM[OWOWNWMFHY[MZWKILNSMWMFBSFTLEF[M@PMLBOWXUW[YFE[OO@
ZWSMUYLNNEMSY[FWX<

7SX[YFSY[EFTWMFSYSF@SMKI[YFSYW
gW TSHFLISY[OHSFWHFT[FBWDSHSFFLX[@[I WMLFSXWMFSY[O[MXXLMLFKILDLPW
FTWH[NWVWWOSMUH[HFTW@XSXXEISMUFTW3L OLY[EHF<*E I [ZSOSF@FLSN[USMW
TLB SFBLEOXT[DWOLLPWXLI VWOFSMFTWK[HFD[ISWHVILN KWIHLMFLKWIHLM‘
[MXFTSHSN[UW[MXVWWOSMU\WDWMSVSFMWDWIWDWMYLNWHYOLHWFLFTWK[HF[H
SFB[H\Y[MSMqEWMYWLEIFTSMPSMU[MXHFSNEO[FWIWqWYFSLM<gW FW[YTWIY[M
N[PWFTSHW[HSWIVLIHFEXWMFHZ@EHSMUTSHFLISY[OSN[UWHLVFTWHSFWHXEISMU
FTW3L OLY[EHF[HBWOO[HFWHFSNLMSWH[MXLFTWIFWAFHXWHYISZSMUWDWMFHFT[F
FLLPKO[YWFTWIW[MXTLB KWLKOWWAKWISWMYWXFTWHWWDWMFH<)SYFEIWH[MXFWAFH
BSOOIWSMVLIYWFTWSNKIWHHSLMN[XWZ@FTWHSFW[MXFTWOLY[FSLMSFHWOV[MX
BSOOYLMHLOSX[FWFTWYLMFWMFLVFTWFWAFH<2FSHSNKLIF[MFFLEHWSOOEHFI[FSLMH
[MXFWAFHHTLBSMUHFIEYFEIWHFT[F[I WHFSOODSHSZOWLMHSFW\LI KWIYWKFSZOWSM
HLNWLFTWIB[@<

;E FTWMFSYSF@‘
[ VWWOSMULVUWMESMWMWHH
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0Y!,!_\&0" [&Y,[
:DDRULYPJGQD>JTDRULULJGQYMFQDUF
>JC@QMMrKVYGDQFDQWQKFDYMMYDQJKFDRYD
GUIGUFUKDVQ\UGUKDIUGFIUWDQBUFJK
DRURQFDJG>JTDRUFQDU;%RUFUQKFDYM.
MYDQJKFYGUYSJJVFDYGDQKSIJQKDTJG
XGQKSQKSCI RCLYKGQSRDFQFFCUF;
6CGQKSDRUFQ?D>>UYGFDRYDRYBU
IYFFUVFQKWUDRUUKVJT&UWJKV
"J GMV"Y GQKFDYMMYDQJKFRYBUXUUK
WGUYDUVQKVQ\UGUKDRQFDJGQWYM
WJKDU?DFDRYDIGUFUKDVQ\UGUKDQK.
DUGIGUDYDQJKFJTDRUIYFD;%RU>JTDUK
GUBUYMLJGUYXJCDDRUDQLU@RUK
DRU>@UGUUFDYXMQFRUVDRYKYXJCD
DRUUBUKDFDRU>GUTUGDJ;%RUFUQK.
FDYMMYDQJKFWYKRUMIFDCVUKDFDJ
CKVUGFDYKVYKVQKDUGIGUDRJ@RQF.
DJG>QFIGUFUKDUVYDVQ\UGUKDDQLUF
QKVQ\UGUKDWJKDU?DF;%RUGUYGUTJG
QKFDYKWUVQ\UGUKWUFXUD@UUKQKFDYM.
MYDQJKFDRYDTJWCFJKDRUFDGCSSMUXU.
D@UUKQVUJMJSQUFZYKVQKFDYMMYDQJKF
DRYDTJWCFJKQKVQBQVCYMFC\UGQKS;
%RUGUQFYMFJYVQ\UGUKWUXUD@UUK
QKFDYMMYDQJKFDRYDFDGQBUDJGUWMYQL
DRUQKVQBQVCYMVQSKQD>JTBQWDQLFZYKV
QKFDYMMYDQJKFDRYDIGUFUKDDRUBQWDQLF
YFYKYKJK>LJCFLYFF;
:K QKFDYMMYDQJKWJCMVXUQKDUGIGUDUV
X>YTU@FQLIMUHCUFDQJKFZJG>JC
WJCMVFIUKVRJCGFUMYXJGYDQKSDRU
VUDYQMF; : SJJVFDYGDQKSIJQKDQFDJ
YFNDRUFDCVUKDFDJrKVJCDRJ@JMV
DRUQKFDYMMYDQJKQFZ@RJWGUYDUVQDZQK
@RQWRWJKDU?DYKV@RYDDRUTJWYM
IJQKDJTDRUQKFDYMMYDQJKQF;%RQFWYK
XUWJKDQKCUVX>VQFWCFFQJKFJT
DRUQGJ@KWJKDULIJGYG>FQDCYDQJK
YKVBQU@FXJDRJKDRUQKFDYMMYDQJK
YKVDRURQFDJG>;%RQFYWDQBQD>@JCMV
XUKUrDTGJL WJJIUGYDQJK@QDRYKYGD
MUFFJK;:TDUGYKYM>FQKSBYGQJCFQKFDYM.
MYDQJKFFDCVUKDFWYKXUYFNUVDJ
WGUYDUYKQKFDYMMYDQJKTJGDRULFUMBUF;
%RQFWJCMVBUG>@UMMQKWMCVUYDYFN
DRYDYMMJ@FDRULDJU?IMJGUGUMYDQJKF
XUD@UUKRQFDJG>YKVRCLYKGQSRDF
QFFCUFDJVY>;

,[ NWHLMFTWB[ OOZW[I BSFMWHH
gW VLOOLBSMU[YFSDSF@B[HYIW[FWXZ@)[ EO’[ ONLMH[FFTW2NKWIS[O#[ I
-E HWENSM.LMXLM<

*E FHSXW0[EM[HSM.SFTE[MS[HF[MXH5LIF2!\ [ XWVWMHSDWZESOXSMUX[FSMUVILN
FTWZWUSMMSMULVFTWshttH BTSYTB[HEHWX[H[ HSFWLVWAWYEFSLMXEISMUFTW
3L OLY[EHF<1WBHBWIWZILEUTFFL5LIF2! VILN HWDWI[OXS_WIWMFOLY[FSLMHSM
6EILKW[MXHTLFFLXW[FTFTWIW<7EISMUFTWIWO[FSDWO@HTLIFFSNWZWFBWWM
[IISD[O[MXWAWYEFSLM\[ VWB LVFTWDSYFSNHBWIWPWKFOLYPWXEKSMFTWLOX
VLIFIWHH<; MENZWILV5IWMYT1WBH\XWKLIFWXVILN 7I [MY@\ HYI[FYTWXFTWSI
M[NWH\TLNWFLBMH[MXLFTWIXWF[SOHLMFTWB[OOLVFTWSIYWOO\[MXFTWHWY[M
HFSOOZWHWWMFLX[@<

gWHWM[NWHZW[IBSFMWHHFLFTWSXWMFSFSWHLVFTWKWLKOWF[PWMFTWIW[MXFTW
KO[YWHFTW@Y[NWVILN<’FEXWMFHY[MYLNK[IWFTWM[NWHLMFTWB[OOHBSFT
[YFE[OXWKLIF[FSLMOSHFHFLHWWBTWFTWIFTWX[FWH\KO[YWH[MXM[NWHYLIIWHKLMX<
2MHWDWI[OY[HWH\FTW@BSOOXSHYLDWI XS_WIWMYWHZWFBWWMFTWX[FWH\HKWOOSMUH[MX
KO[YWH<gSHSH[MWAYWOOWMFHF[IFSMUKLSMFVLIHFEXWMFHFLWA[NSMWBTSYTM[NWH
LMFTWXWKLIF[FSLMOSHFHF[OO@BSFTFTWM[NWHLMFTWB[OOH\[MXFLIWqWYFLM
TLB SMYLIIWYFHLEIYWHLVSMVLIN[FSLMNSUTF[ISHW<

’FEXWMFHY[M[OHLZW[HPWXFLHW[IYTVLIFTWKTLFLUI[KTHLVFTWKWLKOWFTW@
SXWMFSuWXVILN FTWUI[mFSG[ HN[OOXSHKO[@K[MWOWOHWBTWIWSMFTWILLN T[H
KTLFLUI[KTHLVHLNWLVFTWXWKLIFWWH[MX[ YLEKOWLVFTLHWBTLHYI[FYTWX
FTWSIM[NWHY[MZWVLEMX<gSHHW[IYTY[MZWTSUTO@NLFSD[FSMU\[MXHFEXWMFH
Y[MVWWO[ UIW[FHWMHWLV[YTSWDWNWMFSMFTSHKILYWHHLVXSHYLDWI@<*MWUWM/
WI[OXSHYEHHSLMHEZRWYF[FFTWYOLHWLVFTW[YFSDSF@NSUTFZWBT@FTWXWKLIFWWH
BILFWFTWSIM[NWHLMFTWB[OOH\[MXBTWFTWIFTWHFEXWMFH=LBMW_LIFHFL
SMFWIKIWFFTWHWM[NWHNSUTFZWK[IFO@BT[FFTWXWKLIFWWHB[MFWXFL[YTSWDW\
S<W<FTW@XSXMLFB[MFFLXSH[KKW[IBSFTLEFFI[YW<

6MdtJ[ [S7RMJ3!f /[J\HdS[dfLbMdJb\_‘
RSJRJ\_ FdVVR Ĵ\_[Mb_VVcD2_F[L\
‘_PRMJ__L^MRT 9MdSbDf)d M[Lf \RHML
c_ R̂M_ J\_[MTHM‘_M?

!)\RJR<+V[G[d4_T[S]Ed C,
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:’ , ‘_Y&_‘_*Y’, H_"_.0X[Y
1K@UFDUGK5CGJIUZDRUIUGWUIDQJK
JTDRU2JMJWYCFDQFDJYMYGSUU?DUKD
VJLQKYDUVX>:CFWR@QD=.8QGNUKYC
YKVWYLIFQK3UGLYK>FCWRYF
6YWRYCYKV8UGSUK.8UMFUK;)KUGUY.
FJKTJGDRQFQFDRYDLUVQYQKDRQFIYGD
JT5CGJIU TJWCFUVJKDRUWJKWUKDGY.
DQJKWYLIF QK3UGLYK>YTDUGDRU
MQXUGYDQJK; :KJDRUGGUYFJKQFDRYD
:CFWR@QD=.8QGNUKYCZ@RQWR@YFY
WJLXQKUVWJKWUKDGYDQJKYKVVUYDR
WYLIZRYVLJGUFCGBQBJGFDRYKTJG
U?YLIMUDRUICGUVUYDRWYLIF;
&CGBQBJGFTGJL :CFWR@QD=@RJRYV
XUUKDGYKFTUGGUVDJWYLIFTCGDRUG
@UFDZ@UGUMQXUGYDUVX>DRU@UFDUGK
:MMQUFJGFUDDMUVQK@UFDUGK5CGJIU
YTDUGDRUUKVJTDRU@YGZYKVDJMV
YXJCDDRUQGU?IUGQUKWUF;%RUGUYGU
YMFJKYDQJKYMU?IUGQUKWUFJTDRU
IUGQJVJTDRU2JMJWYCFDDRYDRYBUY
FQSKQrWYKDQLIYWDJKRJ@IUJIMUQK
VQ\UGUKD5CGJIUYKWJCKDGQUFQKDUG.
IGUDYKVGUMYDUDJDRU2JMJWYCFD;
%RQFRYFLUYKDDRYDDJVY>@URYBUZ
DJBYGQJCFU?DUKDFZYKCKXYMYKWUV
IQWDCGUJTDRU+Y=QDUGGJGYKVRJ@
QDY\UWDUV5CGJIU;%RULYPJGQD>JT
DRJFU@RJ@UGULCGVUGUVMJFDDRUQG
MQBUFQKDRUVUYDRWYLIFJT8UM=UWZ
&JXQXJGYKV%GUXMQKNYZYF@UMMYFQK
LYFFFRJJDQKSFX>ALJXQMUNQMMQKS
FHCYVF<NKJ@KYF>%NJ-I?’KHLL)NZ
IGQLYGQM>QKYGUYFKJ@QKDRU8YMDQW
&DYDUFZ8UMYGCFYKVDRU$NGYQKU; :MM
DRUFUYWDQJKFRYVU?DGULUM>TU@
FCGBQBJGF;%RULYPJGQD>JTDRJFULCG.
VUGUVQKDRU2JMJWYCFDJGQSQKYDUV
TGJL WJCKDGQUFQKUYFDUGK5CGJIUZ
YKVDRUFDJGQUFJTDRJFUTU@@RJ
FCGBQBUVRYBUFUMVJLGUYWRUVDRU
WJCKDGQUFQK@UFDUGK5CGJIU;"U FDQMM
NKJ@MQDDMUYXJCD@RYDDRUQGMQBUF
@UGUMQNUXUTJGUDRU2JMJWYCFD;
"RUDRUG>JCGBQFQDQFDJYLULJGQYM
FQDUQKUYFDUGKJG@UFDUGK5CGJIUZQDQF
QLIJGDYKDDJDYNUKJDUJTDRQFYFIUWD
JTDRU2JMJWYCFD;

gW BLIXeUWMLYSXWdYLMREIWHEK[ D[ISWF@LVSN[UWHSMLEINSMXH\N[M@LV
FTWNVILN BT[FBWPMLB [ZLEFFTW3L OLY[EHF<#TWMFW[YTSMU[ZLEFUWML/
YSXW\WNKT[HSHSHKO[YWXLMBT[F[YFE[OO@T[KKWMWX[MX[M[M[O@HSHLVTLB
FTSHB[H[ZOWFLT[KKWM<3L BWDWI\ SFSH[OHLSNKLIF[MFFLOLLP[FFTWOLMU/
FWINIWHEOFHLVUWMLYSXW<

;H [ IWHEOFLVFTW3L OLY[EHF[MX’WYLMX#L IOX#[ I\ FTWIWB[H[ XI[N[FSY
XWNLUI[KTSYYT[MUWSM6EILKW<*MW[SNLV,[ ?SKLOSY@B[HFLYIW[FWFTW
YLMXSFSLMH[MXHK[YWVLI[ I[YSHFEFLKS[<2MLIXWIFLYIW[FWFTSHHK[YW\KO[MH
FLWI[XSY[FWHWDWI[OXS_WIWMFWFTMSYUILEKHBWIWXWDWOLKWX[MXSNKOWNWMFWX\
FTEHYIW[FSMU[ MENZWILVTEN[M[MXYEOFEI[OeDLSXHd<

2MHLNWKO[YWHSM6EILKW\VWB IWNM[MFHLVFTWOSDWH[MXXSDWIHWYEOFEIWLV
1WBHIWN[SM<2MN[M@NLIW\FTSHYEOFEIWT[HZWWMYLNKOWFWO@LZOSFWI[FWX<2FSH
XSmYEOFFLKWIYWSDWFTWHWDLSXHZEFSV@LEF[PWFSNWFLHW[IYTVLISMXSY[FLIHLV
IWNM[MFHLV1WBSHTYEOFEIW\SFBSOOXWWKWM@LEI EMXWIHF[MXSMULVFTWYLMHW/
JEWMYWHLVUWMLYSXWZW@LMXFTWFSNWVI[NWLVFTWYLMqSYFSFHWOV<

&LF[O[ZHWMYWB[ HFTW[SN
gW 3L OLY[EHFY[MMLFZWEMXWIHFLLXHSNKO@FTILEUTFTWDSLOWMFNWFTLXH
FT[FBWIWEFSOSHWXXEISMUFTWKWISLXHSMYWFTWHWBWIW\ SMNLHFY[HWH\MLF[M
WMXFLFTWNHWODWH<gW KWIKWFI[FLIHKISMYSK[O[SNB[HFL[YTSWDWFTWFLF[O
[ZHWMYWLVFTWUILEKHFTW@[SNWXFLWOSNSM[FW<; MWB LIXWISM6EILKWZ[HWX
LMI[YSHFSXW[HB[HFTW[SN\[MXWFTMSYYOW[MHSMUB[HFTWNW[MH<

*MWB[@LVFI[YSMU[ FTIW[XLVFTW3L OLY[EHFSHZ@DSHSFSMU[ FLBMFT[FT[X
[ FTISDSMU1WBSHTKLKEO[FSLMZWVLIWFTW’WYLMX#L IOX#[ I\ BTSYTB[HFTWM
WI[XSY[FWX<$SHSFSMUHBSNNSMUZ[FTHFT[FBWIWKIWDSLEHO@[ H@M[ULUEW\[ VLIWHF
BSFT[ N[HHUI[DWZEFMLHSUMLV[ NWNLIS[O\LI [ ZEIS[OUILEMXFT[FSHLDWI/
UILBMZWY[EHWFTWIWSHMLLMWOWVFFLF[PWY[IWLVSFf FTWHWWAKWISWMYWHUSDW[
XWWKWIEMXWIHF[MXSMULVBT[FFTW3L OLY[EHF[YFE[OO@NW[MF<

gW SNK[YFLVFTSH[KKIL[YTBSOOZWK[IFSYEO[IO@KLBWIVEOSVSFSHEHWXSMYLM/
MWYFSLMBSFT[ DSHSFFLVWA[ VLINWIYLMYWMFI[FSLMY[NK<’SMYWFTSHNSUTFZW
XSmYEOFFLIW[OSHWXEWFLXSHF[MYWH\FSNWOSNSFH[MXuM[MYS[OIWHLEIYWH\KTLFLH\
FWAFH\N[KH[MXHF[FSHFSYHY[MZWEHWXSMFTWYO[HHILLN<

g WBWZHSFWBBB#HI"&J#IG(#H"SH[ ULLXHLEIYWLVSMVLIN[FSLM[MXISYTDSHE[O
N[FWIS[O[ZLEFKO[YWHSM)L O[MXBTWIW1WBSHTOSVWqLEISHTWXZWVLIWFTW’WYLMX
#L IOX#[ I<

2MFTW8?WYT(WKEZOSY\[ KILRWYFT[HZWWMSMSFS[FWXY[OOWX,WSUTZLEIH#TL
7SH[KKW[IWX"BBB#?!&?*"&8FIDF*+*#,?/.%/+<L̂EMU8?WYTKWLKOWZWFBWWMsr
[MXsi @W[IHHW[IYTVLISMVLIN[FSLM[ZLEF1WBSHTSMT[ZSF[MFHBTLOSDWXSM
FTWSILBMMWSUTZLEITLLXZWVLIWFTWB[I<;Z LEFs\sit\ttt 1WBHOSDWXBSFTSM
FTWFWIISFLI@LVFTWVLINWI8?WYTLHOLD[PS[SMshph\NLHFLVFTWNHSXWZ@HSXW
BSFTMLM/1WBH<gI LEUTSMFWIDSWBSMUHEIDSDLIHLVFTW’WYLMX#L IOX#[ I
[MXBSFMWHHWH\HW[IYTSMUNLHFO@SMOLY[O[I YTSDWH[MXLFTWIHLEIYWH\FTW@LEMU
KWLKOWFI@FLXSHYLDWI BT[FT[KKWMWXFLFTWHWKWLKOW[MXIWYLIXSFFTILEUT
KLHFWIH\BWZHSFWH[MXOLY[OMWBHK[KWIH<

*M @LEI B[@FL;E HYTBSF?@LE
N[ @HWWMLFTSMU‘ EMOWHH@LE
OLLPYOLHWO@
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gSHWAWIYSHWBSOOTWOKHFEXWMFHXSHYLDWI [ YLMHWJEWMYWLVFTW3L OL/
Y[EHFFT[FSHMLFSNNWXS[FWO@DSHSZOWFLFTWM[PWXW@W<

gW KSYFEIWHTLBHFTWVLINWI1WBSHTJE[IFWISM(TLXWH\4I WWYW<
(TLXWHT[H[ OLMUTSHFLI@LV1WBSHT/4IWWPIWO[FSLMH<%MFSOFTW
ZWUSMMSMULVFTWshttH\ MW[IO@o\ttt 1WBHOSDWXLMFTWSHO[MX\T[OV
LVBTLN qWX[VFWIshpi BTWMFTW2F[OS[MV[HYSHFHYLMFILOOSMUFTW
[I W[SMFILXEYWX[MFS/’WNSFSYO[BH<4WIN[M@LYYEKSWX(TLXWHSM
shop[MXSMFILXEYWXWAFIWNWO@IWKIWHHSDWNW[HEIWH[U[SMHFFTW
1WBSHTKLKEO[FSLM\SMYOEXSMUHENN[I@WAWYEFSLMH<2MFTWHENNWI
LVshoo\s\jtt 1WBHBWIWXWKLIFWXFLFTWYLMYWMFI[FSLM[MXXW[FT
Y[NK;E HYTBSF?\LVBTLN [I LEMXsnt HEIDSDWX[MXLMO@[ T[MXVEO
IWFEIMWXFLFTWSHO[MX<&LX[@\ FTWIW[I WML1WBHOWVFLM(TLXWH[MX
FTWLOXJE[IFWIOSWHSMFTWNSXXOWLVFTWFLEISHFYWMFIW<6DWI@BWWP\
FTLEH[MXHLVFLEISHFHK[HHFTILEUTSFBSFTLEFPMLBSMUFT[FFTW@
[I WB[OPSMUSMFTWOLMUHT[XLB LV;E HYTBSF?<5LI N[M@6EILKW[MH
FLX[@\ 1WBSHTYEOFEIWT[H[ HFILMUWIOSMPFL;E HYTBSF?FT[MFL[OO
FTW1WBSHTJE[IFWIHFT[FEHWXFLWASHFSMN[M@FLBMH<-L HFLVFTWHW
T[DWMLB ZWWMVLIULFFWM<

;HP@LEI HFEXWMFHFLOLLP[FFTWKSYFEIW[MXFI@FLXWYSXWBTWIWSF
B[HF[PWM<gW [SNLVFTSHSMFILXEYFSLMSHFLUWFFTWNFLVLYEHLM
FTWKSYFEIWI[FTWIFT[MLM@LEI [YFE[OLZRWYFSDW<;HPFTWNBT[F
FTW@Y[MHWWSMFTWKSYFEIW‘ FTWXWF[SOH[MXFTWNW<gWM[HPFTWN[
JEWHFSLM[ZLEFBT[FSHMLFLZDSLEHO@HTLBMSMFTWKSYFEIW\S<W<FTW
FTSMUHFT[F@LEY[MMLFHWW\ZEFOSWZWTSMXSF<

E( ’’6 &55&&2;? ;: 0; C
:[JC6dJ_k &\_dJM_ -- :_ SJM_ [LERMX[S] ^RM_‘HbdJ[RSdS‘ J\_
PM_L_MGdJ[RSR b̂HVJHMdV\_M[Jd]_[S/HcV[Sf)RVdS‘>7RMb_SJHM[_Lf
/HcV[SEdLdPVdb_ E\_M_ bHVJHM_LM_PM_L_SJ[S]dGdM[_JCR _̂J\S[b
dS‘ M_V[][RHL]MRHPLT_J>(RTdS :d J\RV[bLf +MJ\R‘RD:\M[LJ[dSL
dS‘ 2_ELV[G_‘ JR]_J\_M>)RV_Lf 2_ELf$XMd[S[dSLf ;C_VRMHLL[dSLf
(HLL[dSLf =MT_S[dSLdS‘ 6_MTdSLE_M_S_[]\cRHML>
&\_ :_ SJM_?LdbJ[G[J[_LdM_ bRSS_bJ_‘ E[J\ M_LJRM[S]J\_ T_TRMCR^
2_E[L\ V[_̂ [S/HcV[S>9HM[S]J\_ ’_ bRS‘ "R MV‘"d MfJ\_ 6_MTdS
RbbHP[_MLTd‘_ /HcV[SJ\_[M\_d‘NHdMJ_ML̂RMJ\_ _dLJ_MS
’’0 ‘[LJM[bJ>&\[LT_dSJJ\dJ‘HM[S]J\_ 4RVRbdHLJ/HcV[SEdLJ\_
b_SJM_ ^RMJ\_ TdLL_DJ_MT[SdJ[RSR )̂RV[L\2_EL>3S}rzrf
y|f~~~ 2_ELV[G_‘ [SJ\_ JRESKJR‘d CJ\_M_ dM_ ^_E_MJ\dSx~>
&\_ ^RMT_M2_E[L\NHdMJ_M\dL c__SJRJdVVC‘_LJMRC_‘ >-- LJdS‘L
^RMJ\_ HSXSRES SdT_LR Ĵ\_ ^RMT_M2_E[L\ [S\dc[JdSJL>
&\_ :_ SJM_?Lp/_JJ_MLJRJ\_ 6\_JJRoPMRZ_bJ\dL c__S[S_D[LJ_Sb_
L[Sb_ |~~}> /HcV[SLb\RRVb\[V‘M_SEM[J_ V_JJ_MLJR2_E[L\P_RPV_

E\R HL_‘ JRV[G_ [SJ\_ JRESc_ R̂M_ J\_ 4RVRbdHLJ>&\_ b\[V‘M_S
V_dMSdcRHJJ\_ \[LJRMCdS‘ ^dJ_ R Ĵ\_ 2_E[L\b[J[B_SLR /̂HcV[Sf
dS‘ EM[J_ V_JJ_MLJRL_V_bJ_‘ P_RPV_>&\_ V_JJ_MLdM_ L_SJJRJ\_
bRMM_bJd‘‘M_LL_Lf E\_M_ J\_L_P_RPV_HL_‘ JRV[G_ k cHJJ\_
SdT_‘ M_b_[G_MR b̂RHML_SRVRS]_MV[G_LdJJ\dJd‘‘M_LL>=VTRLJdVV
R Ĵ\_T E_M_THM‘_M_‘ >
"\_S J\_ V_JJ_MLdM_ M_JHMS_‘JRJ\_ L_S‘_ML!J\_ b\[V‘M_SdS‘
J\_[MPdM_SJL,fE[J\ J\_ PRLJRwb_LJdTPpd‘‘M _LL__HSXSRESof
[JMd[L_LdEdM_S_LLR Ĵ\_ VRLLR 2̂_E[L\P_RPV_f J\_[M\RT_L dS‘
bHVJHM_>
3S}rrsf J\_ :_ SJM_ c_]dS dPMR]MdTT__SJ[JV_‘p&\_ 6M_dJ;RRX
R Ĵ\_ :[JCfo]dJ\_M[S]dMb\[G_ TdJ_M[dVLbRSS_bJ_‘ E[J\ J\_
)RV[L\02_E[L\ \[LJRMCR /̂HcV[S!P\RJR]MdP\Lf RMdV\[LJRMCdS‘
‘RbHT_SJL,>= bRSLJdSJVC_DPdS‘[S]‘RbHT_SJdMC_D\[c[J[RS
cdL_‘ RSJ\_L_TdJ_M[dVL‘_LbM[c_LJ\[LdLP_bJR Ĵ\_ PM_0EdM
THVJ[0bHVJHMdVb[JCR /̂HcV[S>

#T [FB[HOLHFSM(T LXWH

> JRHM[LJP\RJRR (̂\ R‘_L?-RJ\[S] [SJ\_
P[bJHM_ p RMdJJ\_ L[J_ p M_G_dVLJ\dJJ\[L
FdLRSb_ J\_ 2_F[L\ NHdMJ_MR (̂\ R‘_L
F[J\ d yf{{{0D _dM\[LJRMD?
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$SHSFHFLNWNLIS[OHSFWH[MXNEHWENHYLMMWYFWXFLFTW3L OLY[EHFLVFWMSMDLODW
ZLFTPMLBOWXUW[MXVWWOSMUH<’FEXWMFHLVFWMVWWOH[XMWHH\XSHFIWHHLI [MUWI[ZLEF
FTWFWIISZOWHE_WISMUKWLKOWT[XFLWMXEIW<gWHWVWWOSMUHY[MOW[XFLUIW[FWI
SMDLODWNWMFLMFTWK[IFLVHFEXWMFH\ZEFHLNWFSNWH‘ SVXWOSZWI[FWO@[I LEHWX
Z@FW[YTWIHLI UESXWH‘ FTW@Y[MZWYLNWHLHFILMUFT[FFTW@ZOLYPFTWOW[IMSMU
KILYWHH[MXVISUTFWMHFEXWMFH<

; NWNLIS[OHSFWLI NEHWENVEOuOHFTWVEMYFSLMLVZISMUSMUTSHFLI@eYOLHWIdFL
FTWDSHSFLI<2MIW[OSF@\ FTSHeKILASNSF@dSH[ NWF[KTLIVLI[MWNLFSLM[OWAKWIS/
WMYW<gW KWLKOWBTLBWIWFTWIWf DSYFSNH[MXKWIKWFI[FLIHf [I W[YFE[OO@ML
YOLHWIFLFTWHFEXWMFSM[ NEHWENFT[MSMFTWYO[HHILLN\ZEFHFEXWMFHN[@DWI@
BWOOVWWOFTSHFLZWFTWY[HW<gSHWNLFSLM[OIW[YFSLMY[MUSDWHFEXWMFH[ UIW[FWI
EMXWIHF[MXSMULVFTWSNKLIF[MYWLVFTWHEZRWYF\[HBWOO[HSMYIW[HSMUFTWSISMFWI/
WHFSMFTWHEZRWYF\FTWIWZ@HFSNEO[FSMUOW[IMSMU<

5WWOSMUH[OB[@HKO[@[ ILOWSMOW[IMSMU‘ SVHFEXWMFHVWWOOL[FTSMU\T[KKSMWHHLI
VW[I\ FTSHSMqEWMYWHFTWFW[YTSMUHSFE[FSLM<,WEILKH@YTLOLUSY[OIWHW[IYTHTLBH
[ YLMMWYFSLMZWFBWWMWNLFSLM[OSMDLODWNWMF[MXYLUMSFSDWOW[IMSMU<; YWIF[SM
NW[HEIWLVWNLFSLM[OSMDLODWNWMFSH[ KIWYLMXSFSLMVLIOLMU/FWINOW[IMSMU:BW
OW[IMNLIW[ZLEF[ HEZRWYFBW[I WSMFWIWHFWXSM\<2MDLODWNWMFY[M[OHLUILB LM

=\_., [[ *, ,"&‘([
1DLY>IGJLJDUMUYGKQKSQTDRU
DUYWRUGRUMIDRUFDCVUKDFDJIGJWUFF
DRUQGTUUMQKSFQKWJKKUWDQJK@QDRY
BQFQD; :DU?RQXQDQJKFYKVFQDUFDRUGU
YGUFJLUJXPUWDFZIRJDJSGYIRFZ
FDJGQUFJGIR>FQWYMFDGCWDCGUFDRYD
LYNUYSGUYDUGQLIGUFFQJKDRYK
JDRUGFJKQKVQBQVCYMBQFQDJGF; :FNDRU
FDCVUKDFDJWRJJFUJKUFCWRJXPUWD
YKVDJVUFWGQXUQDX>FNUDWRQKSZ@GQD.
QKSJGVGY@QKS;1KDRQF@Y>ZFDCVUKDF
WYKHCQWNM>rKVYKJCDMUDTJGDRUQG
TUUMQKSFZYKVDRQF@QMMJTDUKLYNUQD
UYFQUGDJLJ BUJKDJYKU@FDYSUQK
DRUMUYGKQKSIGJWUFFJGWRYKSUDJ
YKJDRUGDRULU;6CGQKSDRUTJMMJ@.CI
@JGNYTDUGDRUBQFQDZFDCVUKDFWYK
CFUDRUQGVGY@QKSFJGKJDUFDJGUWYMM
LULJGQUFJTDRUBQFQDYKVMQKNDRUL
DJDRUDRULUVQFWCFFUV;

’FILMUVWWOSMUHEKLM
DSHSFSMUFTWHSFWH

&\ _ J_db\_M@LMRV_dS‘ M_LPRSL[0
c[V[JD[LJRPM_PdM_ J\_ ]MRHP̂ RM
J\_ GdM[RHL_TRJ[RSdVM_dbJ[RSL
J\dJdM_ V[X_VDJRRbbHM‘HM[S]RM
d Ĵ_MJ\_ G[L[J?

!)\RJR<’b dSP[D,
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:’ , \_", _*Y’, !_!,‘Y
_*\, d,. Y&_‘
&RJCMVDRUGUXUYWJLLULJGYDQJK
WUGULJK>O%RQFQFFJLUDRQKSDRYD
XJDRFDCVUKDFYKVDUYWRUGFJTDUKYFN
XUTJGUYBQFQDDJYTJGLUGWJKWUKDGY.
DQJKYKVVUYDRWYLI; : LJLUKDJT
GUnUWDQJKWYKTUUMFQSKQrWYKDYKV
QLIJGDYKDZXCDQDWYKYMFJXU
WJKFQVUGUVYTJGWUVU?IUGQUKWUDRYD
WJKFDQDCDUFYBQJMYDQJKJTQKDUSGQD>;
1DQFKJDCKCFCYMTJGFDCVUKDFDJTUUM
CKWJLTJGDYXMU@RUKMJJNQKSYD
IQWDCGUFQKYKU?RQXQDQJKJTIUJIMU
@RJ@UGURCLQMQYDUVJGLCGVUGUV;
%RU>LY>JXBQJCFM>U?IUGQUKWUDRQF
TUUMQKSYF@UMM@RUKBQFQDQKSFQDUF
@RUGUIUJIMU@UGUU?UWCDUVYKV
XCGQUV@QDRJCDDRUFMQSRDUFDDGYWUJT
VQSKQD>;1KDRQFFQDCYDQJKZDRUGULY>XU
YKUUVDJSQBUXYWNFJLUVQSKQD>DJ
DRUBQWDQLFZYKVDRQFWYKDYNUIMYWUX>
FRJ@QKSGUFIUWDYKVQKBJMBULUKDd
IUGRYIFX>MQSRDQKSYWYKVMUZGUYVQKS
YIJUL JGFQKSQKSYFJKS;1KYIGJPUWD
QK-QDRCYKQYZFDCVUKDF@UGUYFNUVDJ
WJMMUWDFDJKUFYKV@GQDUJKDRULDRU
KYLUJTYIUGFJKLCGVUGUVQKDRU
2JMJWYCFD;%RUFDJKUF@UGUDRUK
IMYWUVJKYIQMUDRYDXUWYLUY
LULJGQYM;
1DQFLYQKM>DRUDUYWRUGF<GUFIJKFQXQM.
QD>DJVQFWCFFDRUQFFCUYKVYFNDRU
FDCVUKDFQTDRU>TUUMWJLTJGDYXMU
@QDRYWUGULJK>;1DQFQLIJGDYKDTJG
DRUFDCVUKDFDJRYBUFJLUWJKDGJM
JBUGDRUFQDCYDQJKYKVRYBUDRU
JIDQJKKJDDJIYGDQWQIYDU;1TDRU
DUYWRUGVJUFKJDVQFWCFFDRU
IJFFQXQMQD>JTYLJLUKDJTGUnUWDQJKZ
FDCVUKDFLY>DRQKNQDQFCKFCQDYXMUJG
KJDYMMJ@UV;
’ULULXUGDJYFNDRUFDY\YDDRU
LULJGQYMFQDUJGQKDRULCFUCL
@RYDQFIUGLQDDUV;

FTWZ[HSHLVFTWHFEXWMF=HKIWDSLEHWAKWISWMYWH\FTWFW[YTWI=HKWIHLM[OSMDLODW/
NWMF[MX\LVYLEIHW\FTW[YFE[OHEZRWYF<; DSHSFFL[ TSHFLISY[O3L OLY[EHFHSFWLI
NEHWENBSOOKILDW[ KLBWIVEOWAKWISWMYWVLIN[M@HFEXWMFH<

%MV[NSOS[I FLSMFWIKIWFWNLFSLM[OIW[YFSLMH
2FSHEHE[OVLIHFEXWMFHFLXWHYISZWFTWWNLFSLM[OWAKWISWMYWLVDSHSFHFLNWNLIS[O
HSFWH[MXNEHWENH\[MXFTW@BSOO\LVYLEIHW\XLFTSHSMXS_WIWMFB[@H<2MLFTWI
FW[YTSMUYLMFWAFH\HFEXWMFHXLMLFMLIN[OO@XSHYEHHWNLFSLM[OIW[YFSLMHFLHEZ/
RWYFYLMFWMF<5LI HFEXWMFH\FTWIWVLIW\SMFWIKIWFSMUZLFTFTWSILBMIW[YFSLMH[MX
FTLHWLVFTWSIVISWMXHSH[MEMV[NSOS[IHSFE[FSLM<

gW HFEXWMFHFT[FFLLPK[IFSMXSHYEHHSLMHYLMXEYFWXZWVLIWKILXEYSMUFTSH
T[MXZLLPH[SXFT[FFTW@VWWOKIWHHEIWXWSFTWIBTWMFTWSIWNLFSLM[OIW[YFSLMH[I W
IWKIWHHWXZ@FW[YTWIH\UESXWHLI VISWMXH\LI BTWMFTW@VWWOFT[F[ K[IFSYEO[IIW[Y/
FSLMSHWAKWYFWX<gSHKIWHHEIWY[MIWHEOFSMHFEXWMFHXWNLMHFI[FSMU[MEMXWHSI/
[ZOWF@KWLVZWT[DSLEIFT[FFTW@FTWNHWODWHHEZHWJEWMFO@T[XXSmYEOF@WAKO[SM/
SMU\LI LVBTSYTFTW@BWIW[HT[NWX<gW@USUUOWX\BWIWXSHFI[YFWXLI FISWXSM
LFTWIB[@HFLTSXWFTWSILBMIW[YFSLMHLI FTLHWLVFTWSIVISWMXH<*FTWIHFI[FWUSWH
NSUTFSMYOEXWVLYEHHSMULMFWYTMSY[OXWF[SOH\FTEHYIW[FSMUXSHF[MYWVILN FTLHW
ZWIW[DWNWMFHSFE[FSLMH<

;VFWI[ DSHSF\HLNWHFEXWMFHN[@H[@\ e2XLM=FEMXWIHF[MXBT@\ ZEF2YLEOXM=F
YI@\dSM[ FLMWHEUUWHFSMUFT[FFTW@T[XXLMWHLNWFTSMUBILMU<2FSHSNKLIF[MF
FLKLSMFLEFFT[F@LE[I WMLF[ Z[XKWIHLMSV@LEXLMLFVWWO[_WYFWXSM[M@B[@<
2FNEHF[OHLZWHF[FWXFT[F@LEN[@MLFVWWO[M@FTSMUK[IFSYEO[I[F[OO<g SHVLIW/
B[IMSMUN[@KIWDWMFHFEXWMFHVILN VWWOSMUUESOF@SVFTW@IW[YFSMFTSHB[@<

;H FW[YTWIH\SFSHSNKLIF[MFFLYLMHSXWITLB KWLKOWBSOOIWO[FWFLFTWWNLFSLM/
[OYLMFWMFLVFTWDSHSF\[HBWOO[HZWSMU[B[I WFT[FLMWY[MMLFN[PW[HHENK/
FSLMH[ZLEFTLB FTSMUHBSOOFEIMLEF<2FY[MZWD[OE[ZOWFLXSHYEHHFTSMUHBSFT
FTWHFEXWMFHZWVLIWT[MX[MX[UIWWLMBTSYTIEOWHBSOO[KKO@<2FN[@TWOKFTW
HFEXWMFHSVZWVLIWFTWDSHSFFTW@T[DWYLMHSXWIWXFTWV[YFFT[FSFNSUTFMLFZW
W[H@VLIFTWNFLYLNWFLFWINHBSFTWAKWYF[FSLMHYLMMWYFWXFL[ KO[YWFT[F
IWKIWHWMFHFTWLEFYLNWLV[MFS/TEN[MSHFSYSXWLOLUSWH[MXBTWIWXIW[XVEO
YISNWHFLLPKO[YW<gW HFEXWMFHHTLEOX[OHLZW[B[I WFT[FHLNWTSHFLISY[OHSFWH
[I W[OHLZEIS[OKO[YWHBTSYTXWHWIDWIWHKWYF:YWIF[SMZWT[DSLEINSUTFY[EHW
XSHFEIZ[MYWFLLFTWIDSHSFLIH<

;H FW[YTWIH\@LENSUTF[OHLB[MFFLKIWK[IW@LEIHWOVVLI@LEILBMIW[YFSLMH\[MX
N[PWXWYSHSLMH[ZLEFTLB NEYTLV@LEILBMHWMFSNWMFHHTLEOXZWYLNNEMS/
Y[FWXFLFTWHFEXWMFH<gSHLZDSLEHO@XWKWMXHDWI@NEYTLM@LE@LEIHWOV\ @LEI
IWO[FSLMHTSKBSFT@LEIHFEXWMFH\[MX@LEILBMFW[YTSMUHSFE[FSLM<

e5WWOSMUHLKWMWXFTWXLLIHFLEMXWIHF[MXSMU
FTWKWLKOWZWTSMXFTWHWYISNWH<d
2IH*)NI/ >)N!- K$#
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;Z LEFHSANSOOSLM1WBHBWIWNEIXWIWXSMFTW3L OLY[EHF<-L IWFT[MLMWNSO/
OSLMKWLKOWXSWX[F;E HYTBSF?/9SIPWM[E<,SMWF@KWIYWMFLV1WBSHTYTSOXIWMSM
,[ ?S/LYYEKSWX6EILKWBWIWPSOOWXLI XSWXZWY[EHWLVFTWYLMXSFSLMHFTW@BWIW
WAKLHWXFL<

gW HF[FSHFSYH[I WLDWIBTWONSMU[MXXSmYEOFFLUI[HK\ ZEFFTW@[I WSNKLIF[MF
SMLIXWIFLEMXWIHF[MXFTW3L OLY[EHF=HWMLINLEHSNK[YFLM6EILKW[MXLM
FTWUILEKH[_WYFWXZ@FTW,[ ?SH=WI[XSY[FSLMKLOSY@<;F FTWH[NWFSNW\SFSH
SNKLIF[MFFLEMXWIHF[MX[MXHTLB FT[FZWTSMXW[YTuUEIW[MSMXSDSXE[OBSFT
[ M[NW\[M[UW\FTLEUTFH\VWWOSMUH\V[NSO@[MXVISWMXHY[MZWVLEMX<

(WKIWHHSLMHF[IFHSMFTWKIWOEXWFLBT[FBLEOXZWYLNWUWMLYSXW\BSFTFTW
VEFEIWKWIKWFI[FLIHXWuMSMUFTWDSYFSNHSMK[IFSYEO[IY[FWULISWH<g SHUILEK
Y[FWULISH[FSLMSHLVFWMZ[HWXLM[ OLMUKIW/TSHFLI@LVHFSUN[FSH[FSLMLVUILEKH
FT[F[I WIWXWuMWX[YYLIXSMUFLFTWKWIKWFI[FLIH=SXWLOLU@[MXSMFWMF<g WMWAF
HFWKSHVLIKWLKOWSMFTWDSYFSNUILEKHFLZWXW/SMXSDSXE[OSHWX<gW@BSOOZW
HWWM[HLMWTLNLUWMWLEHUILEKSMHFW[XLVSMXSDSXE[OHBSFTXSDWIHWYT[I[YFWI/
SHFSYH\MWWXH\OSVWHF@OWH<

2MXSDSXE[OSF@OLHF
2Mshpi [OO4WIN[M 1WBHBWIWVLIYWXZ@[ O[BFL[XX[M[XXSFSLM[ONSXXOW
M[NWXWFWINSMWXZ@FTW,[ ?SH‘ e’ [I[ dVLIBLNWM[MXe2HI[WOdVLINWM<
#TWMFTWXWKLIFWWH[IISDWX[F;E HYTBSF?/9SIPWM[EFTW@BWIWUSDWM[ MENZWI
FT[FB[HF[FFLLWXLMFTWSI[IN ‘ FTW@ZWY[NWM[NWOWHH<gWSIT[SIB[HYEF\
FTWSIKWIHLM[OYOLFTWHF[PWM[B[@[MXFTW@BWIWUSDWMFTWH[NWPSMXLVKISHLM
EMSVLIN<2FZWY[NWNLIWXSmYEOFFLHWWXS_WIWMYWHZWFBWWMSMXSDSXE[OH<
gW@ZWY[NWLMWN[HH<2MFTWWMX\FTWDSYFSNHBWIWZEISWXSMN[HHUI[DWHf
LI MLUI[DW[F[OOf [MXFTWSISMXSDSXE[OSF@B[HYLNKOWFWO@OLHF<

&L [ YWIF[SMXWUIWWFTWXW/SMXSDSXE[OSH[FSLMHF[IFWX[OIW[X@OLMUZWVLIWFTW
SNNWXS[FWKILYWHHFT[FOWXFLFTWUWMLYSXW\M[NWO@BSFTFTWTSHFLI@LVHFSU/
N[FSH[FSLMLVTEN[MZWSMUH[MXFTWSIKWIYWKFSLM[H[ UILEKBSFTYLNNLM
YT[I[YFWISHFSYH<gW ,[ ?SKLOSY@LVXW/SMXSDSXE[OSH[FSLMLV1WBH[MXLVKWIHLMH
FT[FFTW@YO[HHSuWX[H1WBHZESOFLMFTSH‘ [MXWDWMFTLEUTFTSHKLOSY@B[HMLF
KO[MMWX[OFLUWFTWISM[XD[MYW\LMWHFWKOWXFL[MLFTWI<gW KILYWHHV[YSOSF[FWX
FTWKWIKWFI[FLIH=YISNWH\WDWMSVSFXSXM=FT[DWFT[FSMSFS[OSMFWMFSLM\ZWY[EHW
FTW@VWOFFTWIWB[H[ UIW[FXSHF[MYWZWFBWWMFTWNHWODWH[MXFTWDSYFSNH<

2MFTWSINSMXH\FTWKWIKWFI[FLIH[OHLVLYEHHWXLMFTWMWU[FSDWYT[I[YFWISHFSYHFT[F
FTW@[HHLYS[FWXBSFTFTWUILEKFTW@BWIWIWNLDSMU<*MWB[@LVXLSMUFTSHSH
FLXWTEN[MSHWFTWDSYFSNH<5LI SMHF[MYW\DSYFSNUILEKNWNZWIH[I WHLNWFSNWH
YLNK[IWXFL[MSN[OH<7EISMUFTW3L OLY[EHF\1WBHBWIWYLNK[IWXFLI[FH[MX
DWINSM<’SNSO[ISMHF[MYWHLVXWTEN[MSH[FSLMT[DWZWWMIWKLIFWXVILN LFTWI
UWMLYSXWH:VLIWA[NKOW\SM(B[MX[\ &EFHSHBWIWXWHYISZWX[HYLYPIL[YTWHZWVLIW
[MXXEISMUFTWUWMLYSXWFT[FB[HY[IISWXLEF[U[SMHFFTWN‘ [ UWMLYSXWFT[FOWX
FLFTWH@HFWN[FSYN[HHNEIXWILV[ZLEFitt\ttt &EFHSH<

30- 60[’,! 1[-0 Y0/0[,
_* ‘0!,[
[YV#YFRULZ1FGYUM<FJjWQYMLULJ .
GQYMQKFDQDCDQJKTJGDRUBQWDQLFJTDRU
2JMJWYCFDZRYFYFJKUJTQDFLYQKDYFNF
DJIGUFUGBUDRULULJG>JTUYWRQK.
VQBQVCYMBQWDQLX>WJMMUWDQKSYFLYK>
VUDYQMFYFIJFFQXMUYXJCDYFLYK>
BQWDQLFYFIJFFQXMU;%RUFUVUDYQMFYGU
FDJGUVJKYVYDYXYFUWYMMUVDRU2YMM
JT+YLUFDRYDWYKXUYWWUFFUVJBUG
DRU1KDUGKUD;
[YV#YFRUL<FVYDYXYFUIGUFUGBUF
DRUKYLUFJTYGJCKVDRGUULQMMQJK
QKVQBQVCYMF;1KFJLUWYFUFZ>JCWYK
VQFWJBUG@RUKYKV@RUGUDRUBQWDQLF
@UGUXJGKZ@RUGUDRU>@UGUVCGQKS
DRU@YGZDRUGUMYDQBUFDRU>RYVYKV
@RUGUDRU>@UGULCGVUGUV;
"RUKYSGJCI QFIMYKKQKSDJ
BQFQDYLULJGQYMFQDUZYFIYGDJTDRU
IGUIYGYDQJKFZFDCVUKDFWJCMVCFUDRQF
VYDYXYFUJTKYLUFDJrKVIUJIMU
MQKNUVDJDRUFQDU>JCQKDUKVDJBQFQD;
&DCVUKDFWYKCFUDRUVYDYXYFUDJ
GUFUYGWR@RYDRYIIUKUVDJDRJFU
IUJIMUVCGQKSDRU2JMJWYCFD;
&UBUGYMQKFDQDCDQJKFRYBUYGWRQBUF
DRYDNUUIGUWJGVFJTTJGLUGQKLYDUF
JTWJKWUKDGYDQJKYKVU?DUGLQKY.
DQJKWYLIFZVUYDRXJJNFYKVJDRUG
QKVQBQVCYMGUWJGVF;&JLU YGWRQBUFYGU
TYQGM>WJLIMUDUZYKVFJLUWJKDYQK
JKM>TGYSLUKDFJTDRUQGJGQSQKYM
WJKDUKD;1DFRJCMVXUCKVUGFDJJVDRYD
UBUKYWJLIMUDUGUWJGV@QMMQKQDFUMT
JKM>WJBUGTGYSLUKDFJTDRUFQDCYDQJK
TJGDRUQKLYDUF;1DQFKJDCKWJLLJK
TJGFQDUFDJIGJBQVUJIIJGDCKQDQUF
XJDRDJBQFQDDRUYGWRQBUYKVDJIYG.
DQWQIYDUQK@JGNFRJIFJKRJ@DJLYNU
CFUJTYGWRQBYMLYDUGQYM;1DQF@JGDR
rKVQKSJCDQKYVBYKWUJTYBQFQD@RYD
JIIJGDCKQDQUFLQSRDXUYBYQMYXMU;

gW SMXSDSXE[OHZWTSMX
FTWHF[FSHFSYH

L&0\P[Y0\Y&‘(]_&‘Y
*_\ W&[&YY_D0%-0‘,$
‘" U@YKDDJSQBUDRUFDCVUKDFYK
JI IJ GDCKQD>DJMUYGKQKYWGUYDQBU
YKVYWDQBU@Y>;"U DRQKNDRQFQF
IJFQDQBUTJGDRUQGMUYGKQKSYKVTJG
DRUQGTCDCGUQKDUGUFDQKDRUFUDJIQWF;
&QKWUDRUFDCVUKDFJKM>FIUKVFJLU
RJCGFRUGUYD,YPVYKUNZ1DRQKN@U
FRJCMVDG>DJLYNUYKQLIYWDZVJ
FJLUDRQKSDRU>GULULXUGTJGYMJKS
DQLUZDJQKFIQGUDRULYKVQKnCUKWU
DRULDJWJKDQKCUMUYGKQKS;_ D
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.d J[XdSLX[ [TT[]M dJ_‘ JR)d V_LJ[S_?’C_[S_<Vdb\dMRF[bCLHMG[G_‘
J\_ 4RVRbdHLJ\[‘[S] [SJ\_ ^RM_LJ?>VVJ\_ RJ\_MLP_M[L\_‘?

!)\RJR<$’4..,

9RMM[J\+PP_S\_[T @L
]MdS‘TRJ\_MM_d‘L \_Md
^d[MDJdV_?3Szqwqf9RMM[J\@L
PdM_SJLL_SJ\_MF[J\ J\_
1[S‘_MJMdSLPRMJRM]dS [Ld0
J[RŜ MRT 1dLL_Vf 6_MTdSDf
JR’b RJVdS‘?4_MPdM_SJL
F_M_SRJdVVRF_‘ JRZR[S
\_MdS‘ F_M_VdJ_M
‘_PRMJ_‘ JR>HLb\F[JCf
F\_M_ J\_DF_M_THM‘_M_‘ ?

!)\RJR<$’4.. ,

i_ \H‘[J dS‘ /_ d :L_S]_M[^MRT &MdSLDVGdS[df4HS]dMDfF_M_‘_PRMJ_‘
JR>HLb\F[JC0<[MX_SdH[Szqvv dS‘ L_V_bJ_‘ ^RMT_‘[bdV _EP_M[T_SJL
c_bdHL_J\_DF_M_JF[SL?&\ _DM_̂HL_‘JRc_ L_PdMdJ_‘ ^MRT J\_[M
TRJ\_Mf (RLdV[dfLRL\_ FdLdVVRF_‘ JRLJdDF[J\ \_M‘dH]\J _ML?
&\ _DTdSd]_‘ JRLHMG[G_ dS‘ F_M_V[c_MdJ_‘ [S2dSHdMDzqvu?

!)\RJR<$’4.. ,

%RQFQFDRUBQU@JT%RJLYF/GYK=Z
6QGUWDJGJTDRU&DYDU,CFUCLYD
,YPVYKUNZ-CXMQKZQKUYFDUGK(J MYKV;
%RQFLCFUCL@JGNFCFQKS
IGJPUWD.XYFUVUVCWYDQJKZQK@RQWR
DRULYQKQVUYQFDJLJDQBYDUDRU
FDCVUKDFZDJUKWJCGYSUDRULDJ
YWHCQGUNKJ@MUVSUQKVUIUKVUKDM>
YKVVUBUMJIDRUQGFUMT.FDCV>FNQMMF;
,G /GYK=XUMQUBUFDRYDDRQFLUDRJV
JTDUYWRQKSYMMJ@FTJGDRUIJFFQXQMQD>
JTWGQDQWYMDRQKNQKSYKVKU@DRQKNQKS
IYDDUGKFZ@RQWRRUWJKFQVUGF
TCKVYLUKDYMQKYVULJWGYDQWFJWQUD>;
)KUIGJSGYLLUQFXYFUVJKDRUVQYG>
JT0YV@QSY:KNQU@QW=ZYpg.>UYGJMV
(JMQFRSQGM@RJ@YFYKQKLYDUQKDRU
WYLITJGFJLULJKDRF;2UGVQYG>QF
DRUJKM>JKUIGUFUGBUVTGJL DRU
WJKWUKDGYDQJKWYLIJT,YPVYKUN;
&DCVUKDF@JGNTGJL DRUVQYG>@GQDUG<F
IUGFIUWDQBU;8UTJGUDRU>FDYGDDRUQG
J@KQKBUFDQSYDQJKFZDRU>YGUSQBUKYK
QKDGJVCWDQJKYXJCDDRUWYLIYKVDRU
VQ\UGUKDBQWDQLSGJCIFZYKVDRU>YGU
FRJ@KIQWDCGUFJT0YV@QSY:KNQU@QW=
YKVRUGVQYG>;&LYMMSGJCIFJTFDCVUKDF
U?YLQKUIYGDJTDRUVQYG>ZTJWCFQKSJK
YWRJFUKYFIUWDJTDRUWYLI<FRQFDJG>Z
TJGU?YLIMUZ@JGNQKSWJKVQDQJKFZ
IUGFUWCDQJKJTDRU0U@FJGMQTUQKDRU
WYLI;%RUFDCVUKDFCFUVJWCLUKDFZ
YGDUTYWDFZMUDDUGFZXJJNFYKV
DUFDQLJKQUFIGJBQVUVX>DRULCFUCL;
:DDRUUKVJTDRUIGJSGYLLUZDRU
FDCVUKDFSCQVUJDRUGFDCVUKDFDJ
IMYWUFQKDRUWYLILUKDQJKUVQK
DRUVQYG>;%RU>DUMMDRUQGWMYFFLYDUF
@RYDRYIIUKUVDJ0YV@QSYYKV
YXJCDDRURQFDJG>JTDRUWYLI;
%RU>YGUYWWJLIYKQUVX>YK
UVCWYDJGZ@RJDYMNFYXJCDDRU
SUKUGYMRQFDJG>JTDRUWYLIYKVrMMF
QKYK>KUWUFFYG>NKJ@MUVSU;
1KYKJDRUGIGJSGYLLUZFDCVUKDFWYK
@JGNCFQKSIRJDJSGYIRFJTDRUWYLI
DYNUKVCGQKSDRUpelqF;%RUQLYSUF
YGUWJLXQKUV@QDRDUFDQLJKQUFZYKV
DRUFDCVUKDFDRULFUMBUFGUFUYGWR
DRUGUMUBYKDIMYWUFQKDRUWYLI;
%RU>rKVJCD@RYDQFLQFFQKSJKDRU
FQDUDJVY>YKV@RYDRYFWRYKSUV;
&DCVUKDFJTDUKWJKWMCVUDRUQG
IGJPUWDFX>IGJVCWQKSYIJULZ
IJFDUGZXJJNMUDJGVGY@QKSZYKV
DRUFUYGUNUIDX>DRULCFUCL;

D
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;Y_\&,[ _*[X\W&W_\[
&DCVUKDF@RJRYBUXUUKYXMUDJ
LUUDFCGBQBJGFJTDRU2JMJWYCFDJTDUK
VUFWGQXUDRQFYFYBUG>FQSKQrWYKDYKV
IJQSKYKDU?IUGQUKWU;%RU>JXDYQK
NKJ@MUVSUTGJL DRUFCGBQBJGZYGUSQB.
UKYKQKFQSRDQKDJ DRUXGCDYMQD>JTRQF
JGRUGFC\UGQKSZYKVLY>YMFJ WJLU
WMJFUGDJCKVUGFDYKVQKSRJ@DRUFU
WGQLUFY\UWDUVQKVQBQVCYMIUJIMU;
,JGUJBUGZDRU>RYBUYKJIIJGDCKQD>
DJYFNLJGUIUGFJKYMHCUFDQJKF;
%JVY>ZQKWGUYFQKSM>TU@UGFCGBQ.
BJGFYGUYXMUDJBQFQDFWRJJMFYKV
IYGDQWQIYDUQKYWDQBQDQUFYDQKFDQDCDQJKF
YKVLCFUCLF;+JDRQKSWYKGUIMYWU
YVQGUWDLUUDQKS@QDRYFCGBQBJGZ
XCDDRUQGFDJGQUFd YKVDRUGUX>DRUQG
MUSYW>d YGUIGUFUGBUVTJGDRUTCDCGU
QKVQ\UGUKD@Y>F;&UBUGYMQKFDQDCDQJKF
RYBUIGJVCWUVrMLFQK@RQWRFCGBQ.
BJGFDUMMDRUQGFDJGQUFZYKVDRUFUWYK
XUJGVUGUVJGQKFJLUWYFUFYGUYBYQM.
YXMUJKDRU1KDUGKUD;,YK>FCGBQBJGF
RYBUYMFJ@GQDDUKXJJNFYXJCDDRUQG
U?IUGQUKWUFYKVGUnUWDQJKF;
%RUGUYGUFUBUGYMJGSYKQFYDQJKFYKV
QKFDQDCDQJKFDRYDIGJBQVUXJDRYCVQJ
YKVBQVUJDUFDQLJKQUFJKDRUQG
@UXFQDUFZFUU9

111 $/,’3 ,8!&>$<9#
1FGYUM<FJjWQYMLULJGQYMQKFDQDC.
DQJKDJDRU2JMJWYCFD

111 $58!>>$<9#
%RU$KQDUV&DYDUF2JMJWYCFD
,UL JGQYM,CFUCL

111 $?D*9,9/$/, ?&$&’54
7&87D><=D&84
4JGDCKJ\#QVUJ:GWRQBUTJG
2JMJWYCFD%UFDQLJKQUFYD[YMU
$KQBUGFQD>

111 $)<??&#&$58)$&’543!D4
$&7&RJYR4JCKVYDQJK1KFDQDCDU

111 $3!,$%5C*&9?D=$’&4
#QFCYM2QFDJG>:GWRQBUYDDRU
4GUQU$KQBUGFQDhD8UGMQK!VQGUWDM>
WJKKUWDUVDJDRU$&7&RJYR
4JCKVYDQJK1KFDQDCDU*

111 $*?$5A4?&,9=D=#4!D87)D7D-&=4
3<D)&84!<?<),587$!7>?‘#JQWUFJT
DRU2JMJWYCFD_IYSUJTDRU8GQDQFR
-QXGYG>

5ILN [ OW[IMSMUKWIHKWYFSDW\SFN[@ZW[ ULLXSXW[FLEHWHFLISWHLVSMXSDSXE/
[OH<2FY[MZWW[HSWIVLIHFEXWMFHFLF[PWSMFTWWASHFSMUV[YFH[ZLEF[MSMXSDSXE[O
[MX\VILN FT[FZ[HSH\XWDWOLKFTWSIPMLBOWXUWLV[ K[IFSYEO[IKWISLXLVFSNW
VEIFTWIBSFTIWU[IXFLTLB HLYSWF@B[HLIU[MSHWX[MXBT[FFTWSNK[YFLV
YWIF[SMSXWLOLUSWHB[H<gW SMXSDSXE[OUSDWHHFEXWMFH[ HF[IFSMUKLSMFFT[FFTW@
Y[MNLIWIW[XSO@VWWO[YJE[SMFWXBSFT\[MXVILN FTWIWFTW@Y[MYLMFSMEWFTWSI
WXEY[FSLM[ORLEIMW@<6A[NSMSMUBTLFTWDSYFSNHBWIWf FTWSIM[NWH\OSDWH[MX
XWHFSMSWHf [MXYLNK[ISMUFTSHBSFTTLB FTW,[ ?SHKLIFI[@WXFTWNSHLMWEHWVEO
B[@LVN[PSMUHFEXWMFHIWqWYFLMFTWSNKLIF[MYWLVFTWSMXSDSXE[O=HISUTFFL
XWuMWTWI/>TSNHWOVBSFTSMFTWVI[NWBLIPLVTWI>TSHYEOFEIW<2FY[M[OHLZWHWWM
[H[M[FFWNKF‘ [HV[I[HKLHHSZOW‘ FLIWYIW[FWFTWDSYFSNH=VLINWISMXSDSXE[OSF@
FT[FB[HZIEF[OO@F[PWM[B[@VILN FTWN<5EIFTWINLIW\SFY[MSOOENSM[FWNLIW
KLBWIVEOB[@HLVEMXWIHF[MXSMUFTWBLIOXSMZISMUSMUIWYLUMSFSLMFT[FFTWOWMH
LVKIWREXSYW[MXT[FIWXXSHFLIFHIW[OSF@[MXKIWDWMFHEHHWWSMUFTWBLIOX[HSFSH<

*MWKLFWMFS[OISHPLVYLMYWMFI[FSMULMFTWV[FWHLVHKWYSuYSMXSDSXE[OHSH
FT[FHFEXWMFHN[@T[DWXSmYEOF@EMXWIHF[MXSMUYLMFWAFH[MXNLIWYLNKOWA
N[FFWIH<2FSHFTWIWVLIWSNKLIF[MFVLIFW[YTWIHFLEHWFTWSIPMLBOWXUW[MX
YLMFSMELEHO@KO[YWSMXSDSXE[OOSDWHSM[ BSXWIYLMFWAF<gSHNSUTF\VLIWA[N/
KOW\SMDLODWYLNKSOSMUWDWMFHSMFTWSMXSDSXE[OH=OSDWHLM[ FSNWOSMWFT[F[OHL
SMYOEXWHTSHFLISY[OWDWMFH\[MX[FFTWH[NWFSNWXSHYEHHSMUSMYO[HHTLB FTW
OSDWHLVSMXSDSXE[OH[I WSMFWIFBSMWXBSFTFTWO[IUWIWDWMFH<;MLFTWIB[@SHVLI
FTWFW[YTWIFLHWOWYF[ VWB IWYEIISMUFTWNWHVILN HWDWI[OOSVWHFLISWH[MXXSH/
YEHHFTWNBSFTHFEXWMFH\LI [HPHFEXWMFHFLSMDWHFSU[FWFTWSIYTLHWMSMXSDSXE/
[OHNLIWXWWKO@<6HHWMFS[OSMFTSHKILYWHHSH[M[FFWNKFFLEMXWIHF[MXKWLKOW=H
XSOWNN[H[MX[YFSLMHVILN FTWYLMFWAFLVFTWSILBMFSNW[MXKWIHKWYFSDWH\
I[FTWIFT[MFLREXUWFTWNBSFTFTWZWMWuFLVTSMXHSUTF<

.W[I MSMUZ@WA[N SMSMUFTWKWIKWFI[ FLIH
&W[YTSMU[ZLEFFTW3L OLY[EHF[OHLSMDLODWHOLLPSMUNLIWYOLHWO@[FKWIKWFI[/
FLIH<#TWMBWYLMHSXWIFTW3L OLY[EHFFLX[@\ SFSHLVYLEIHWM[FEI[OVLIEH
FLREXUWFTWKWIKWFI[FLIHZ@FTWYISNWHFTW@YLNNSFFWX<2FSH[OHLW[H@FLZW
Y[EUTFEKSMFTWHW[YFHSMFI@SMUFLEMXWIHF[MXFTWSIZIEF[OSF@[MXZWHFS[OSF@<
3L BWDWI\ FTWNEIXWISFHWOVYIW[FWH[ YT[HNZWFBWWMEH[MXFTWN<#WXLMLF
B[MFFLSXWMFSV@BSFTKWLKOWBTLY[MY[II@LEFHEYT[YFH<

;M [KKIL[YTFLFW[YTSMUFT[FXWHYISZWHFTWKWIKWFI[FLIH[HI[HTNLMHFWIH
Y[K[ZOWLVUILFWHJEW[YFHSHV[IFLLHSNKOSuWXVILN [ TSHFLISY[OKLSMFLVDSWB<
)[ I[XLASY[OO@WMLEUT\SFSH[OHLXWTEN[MSHSMU<2FKIWDWMFHEHVILN WA[NSMSMU
FTWKWIKWFI[FLIH=NLFSDWH[MXU[SMSMU[MSMHSUTFSMFLTLB FTW@YLMHFIEYFWX
FTWSIYLMYWKFLVFTWBLIOXFLREHFSV@[YFHLVFTSHPSMX<

9@WA[NSMSMUKWIKWFI[FLIH[HFTWYLNKOWA\FTSMPSMUSMXSDSXE[OHFT[FFTW@
BWIW\ BWY[MU[SM[MSMHSUTFSMFLTLB D[OEWHYT[MUW\[MXTLB [ I[YSHF[MX
[MFS/’WNSFSYSXWLOLU@Y[MHKIW[X[MXK[DWFTWB[@FLUWMLYSXW<

6A[NSMSMUFTWBLIOXDSWB\ TSHFLISY[OYLMFWAF[MXFTLEUTFKILYWHHWHLVKWI/
KWFI[FLIHWM[ZOWHEHFLVLOOLB FTWKILYWHHFLUWMLYSXW[MXFLZWUSMFLEM/
XWIHF[MXTLB SFB[HKLHHSZOW<#WY[MMLFHWWP[MHBWIHVILN FTWDSYFSNH<
gW@BWIWXI[UUWXSMFLWDWMFHFT[FBWIWKO[MMWX[MXSNKOWNWMFWXZ@LFTWIH<
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*MWF[MUSZOWB[@LVSMXSDSXE[OSHSMUFTWDSYFSNHSHFLEHWFTWKTLFLUI[KTHFTW@
FTWNHWODWHFLLPZWVLIWFTW3L OLY[EHF<2MFTWHWKSYFEIWH\FTW@[I WHTLBM[H
FTW@B[MFWXFLZWHWWM‘ FLUWFTWIBSFTFTLHWFTW@OLDWX\SMKO[YWHBTWIWFTW@
YTLHWFLZW[MXBW[ISMUFTWYOLFTWHFTW@T[XYTLHWM<’FEXWMFHBSOOMLFuMXSF
XSmYEOFFLXWFWYFHSNSO[ISFSWH[MXXS_WIWMYWHZWFBWWMFTWKWLKOWHTLBMSMFTW
KTLFLH[MXFTWNHWODWH<gW@BSOO[OHLXSHYLDWI FT[FFTWDSYFSNHBWIW[ K[IFSYE/
O[IO@TWFWILUWMWLEHUILEK<gW@Y[MOLLP[FFTWKTLFLH[MXVLIN[MSXW[LV
BTLFTWHWKWLKOWBWIW<gWHWKWIYWKFSLMHN[@BWOOZWZ[HWXLMFTWSIKIWDSLEH
PMLBOWXUW[MXFTWSILBMKIWREXSYWH\ZEF[ZLDW[OOFTW@BSOOKILDLPWJEWHFSLMH
[ZLEFTLB FTWHWSN[UWHLVKWLKOWVILN [MLFTWI[UWHTLEOXZWSMFWIKIWFWX[MX
EMXWIHFLLX<

gW ;E HYTBSF?/9SIPWM[E’F[FW-E HWENT[H[ O[IUWYLOOWYFSLMLVKISD[FW
KTLFLUI[KTHFT[FFTWDSYFSNHT[XBSFTFTWNBTWMFTW@[IISDWX[FFTWY[NK<
2MFTWN[RLISF@LVY[HWH\FTWHW[I WFTWLMO@IWN[SMSMUKSYFEIWHLVFTWDSYFSNH<
9WVLIW[ HFEX@FISK\ HFEXWMFHYLEOXZW[HPWXFLWA[NSMW[ HWOWYFSLMLVFTWHW
KTLFLUI[KTH‘ KWIT[KHLMWW[YT<*M FTWZ[HSHLVBT[FFTW@T[DWOW[IMWX
[ZLEFFTSHTSHFLISY[OKWISLX\FTW@NSUTFZW[HPWXFLEHWFTWSIKTLFLUI[KTFL
YIW[FW[ HFLI@[ZLEFFTWKWIHLMKLIFI[@WX\LI KWIT[KHBISFW[ OWFFWIFLFT[F
KWIHLM<’FEXWMFHBSOOLVYLEIHWEMXWIHF[MXFT[FFTSHSH[ uYFSFSLEHF[HP\ZEFSF
N[@TWOKFLN[PWFTWK[HFNLIWDSDSX<gW FW[YTWIY[MUESXWHFEXWMFHFLB[I XH
EHSMUIW[OSHFSYZ[YPUILEMXN[FWIS[OVLIFTWHWHFLISWHHEYT[HOWFFWIH\XS[ISWH[MX
LFTWI[EFTWMFSYN[FWIS[O\FTWIWZ@TWOKSMUFTWNFLB[I XH[ UIW[FWIEMXWIHF[MX/
SMULVBT[FT[KKWMWX[MXFTWWAFWMFFLBTSYTSFT[KKWMWX<

gW KTLFLHNWMFSLMWXY[MZW[YYWHHWXZ@LIXWISMUFTWZLLPC)(MK) I&)AL)K7
%J&)*RL&MIM’K-L&J(MHN*%NEHJ+&F%I?Z@0WIHFWM9I[MXF\3[ MML.LWB@[MX
0I @HF@M[*OWPH@VILN ;E HYTBSF?/9SIPWM[E’F[FW-E HWEN[F

BBB#.DF,’B&E?#IG(#H"<gWIWSH[OHL[ 87 XWDLFWXFLFTWYTSOXIWMBTLBWIW
XWKLIFWXFL;E HYTBSF?/9SIPWM[E\BTSYTYLMF[SMHMENWILEHKTLFLUI[KTH:
.) J&MH"*N)G)K(MK’)II&)! Z@3WOWM[0EZSY[<

)TLFLUI[ KTHKILDLPWJEWHFSLMH

)\RJ R]MdP\L ^MRT J\_ ’d HSd
_E\[c[J[RSR >̂HLb\F[JC0<[MX_SdH
’JdJ_.HL_HTf L\RF[S] P[bJHM_LJ\dJ
J\_ G[bJ[TLJRRXF[J\ J\_T F\_S J\_D
F_M_‘_PRMJ_‘f F\[b\ F_M_̂ RHS‘ RS
J\_ L[J_ d Ĵ_MV[c_MdJ[RS?

!)\RJR<=HLb\E[JB0;[MX_SdH’JdJ_ .HL_HT,
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2FSHSNKLIF[MFFLKILDSXWHFEXWMFHBSFTYLMYWKFHFT[FFTW@Y[MEHWFL[M[O@HW
FTSHKWISLXLVTSHFLI@\[MXTWOKFTWNXI[B YLMYOEHSLMHVILN SF<’L NWLVFTW
NLHFVEMX[NWMF[OYLMYWKFH[I WFTLHWFT[FXWuMWFTWN[SMKILF[ULMSHFHLVFTW
3L OLY[EHF<2MIWHW[IYT[MXWXEY[FSLM\FTWHWT[DWOLMUZWWMXWuMWX[HKWIKW/
FI[FLIH\DSYFSNH[MXZ@HF[MXWIH<

%HSMUFTWHWN[SMKILF[ULMSHFH[H[ Z[HSHY[MTWOKHFEXWMFHFLU[SM[ NLIW
YLNKOWAKSYFEIWLVTSHFLISY[OWDWMFH<;F FTWH[NWFSNW\SFY[MYO[ISV@FTWBLIOX
SMBTSYTYTLSYWH[MXXWYSHSLMHBWIWN[XW\WM[ZOSMUHFEXWMFHFLREXUWXS_WI/
WMFKWLKOW=H[YFSLMHLMFT[FZ[HSH<

gWHWY[FWULISWH[I WW[H@FLXWuMWSMFTWLI@\ZEFSFLVFWMKILDWHXSmYEOFFL
XI[B FTWOSMWZWFBWWMKWIKWFI[FLIH[MXZ@HF[MXWIH<2FSHK[IFSYEO[IO@YLN/
KOSY[FWXBTWMBWB[MFFLEHWFTWY[FWULISWHFL[HHWHHFTWSI[YFSLMHVILN [M
WFTSY[OKLSMFLVDSWB<;OFTLEUTSFSHKILZOWN[FSYLMFTWLMWT[MX\SFXLWHMWD/
WIFTWOWHHYIW[FWLKKLIFEMSFSWHFLXSHYEHHTEN[MYLMXEYF\OWDWOHLVSMXSDSXE[O
YTLSYW[MXFTWNW[MSMULVHF[MX[IXH<

gW [ZHLOEFWKIWYLMXSFSLMVLIV[YSMUFTSHYT[OOWMUWSHFT[FHFEXWMFHNEHFZW
[ZOWFLDSWB FTWTSHFLISY[OKO[@WIH[HYLMFWAF/OSMPWXIWKIWHWMF[FSDWHLVTEN[M
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