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KTe ^daQYYUZ [XQZ aUUYQ MUW[UZM W[WQZ‘_$ Q__e \d]WUYdW^Q^^e 
RUX[^[RU^QQZ QXeYeeZ [Z Xe^Ze ]M_WMU^QYM_[Z \M]MP[W^U& :UX[^[%
R[UZZUZ d_UYQ^^e [Z ^dae dYYe]]d^T[]U^[Z_UZ ‘‘PQXXQQZY‘[WWM%
‘W^QZ \][^Q^^U$ WeeZ_dYUZQZ ^U^eeZ\eUZ [YUQZ MVM__QX‘YMXXUQZ 
V‘‘]QXXQ VM ‘X[^\eUZ _[U^_QZ YQ]WU_d^T[]U^[Z__UQZ dT_QQZ^‘XM‘__M%
YU^QQZ "a]_& ;MPMYQ] *((,#& IMUZ Wd^QQZMXMU^_MYMXXM U_^QZ^e VM 
MVM__QX‘Z^M \Q]‘^]MWQZ_QQ_ dTe ‘‘PQXXQQZ$ aMUZ \d]WUYeXXe VM_W‘%
aM^_U dXU__eYeeZ [YMZ MVM__QX‘Z^M ]MV[U__QQ_$ a[U RUX[^[RU W[WQM 
[XQaMZ^M aUU^M‘PQZ ]MWM^_MYU^QZ \[X‘XXM& IMXYU^ MVM_‘^ [Z RUX[^[%
R[UZZUZ TM‘_MWUaU$ RUX[^[RUM QXee aMUZ MVM_‘W^QZ XUUWWQQ^^e& FMYMZ%
MUWMU^Q^_U RUX[^[RU [Z TQU_Q__dZe YMMUXYMMZ$ TeZ QU [XQ aMUZ MVM__Q%
XQaM ^‘NVQW_U$ aMMZ aeX__eYe__e _[UYUZZMXXUZQZ [XQZ_[$ V[WM QXee 
\M]_UW‘XMM]U^QZ QXeYeZ^e _UQ_d^^e YMMUXYMZ_UXMZ_QQ^^M& AMMUXYM 
_M\MT_‘‘ TeZQZ dY\e]UXXeeZ VM TeZQXXe [Z aMUZ [YM QXUZMUWMZ^M 
MUWMM WdXaee Y‘‘_[W^QZ ^UQYQZUe _eTeZ YMMUXYMMZ& AUWe _eXXfUZ 
[Z ]QRXQW_U[Z [UWQM ^‘TPQ _[UYUZ_MMZ3 WMYYU[Z ^‘TPQ W‘[WWMMZ 
VM aMX[WQUXMMZ4 
 Ge^^e Q^^QQ^^e XeTQ^_dZ _e_e Wd^dYd^_e Q_^UYeXXe aM^_M‘^_M Wd%
^dYdW^QQZ$ YUXX[UZ RUX[^[RU [Z [UWQ‘_Q__‘ XM‘^‘YMMZ YUQXU\U_QQZ%
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^e) V‘XWU^Q^_U& ?[^WM RUX[^[RUZ ZeWfWMZ_M [Z _UQP[XXU^Q^_U ZUUZ [U%
WQ‘_Q__‘$ Q__e TeZ [Z Y[]MMXU^Q^_U [UWQ‘_Q__‘ ^MZ[YMMZ ^QZ V‘XWU4 
?d^dYd^ [Z _[U^UZ ^MZ[QZ RUX[^[RUZ V‘XWU^QZ ][[XUZ ]MVMZ\UU]][^_M& 
AUXX[UZ TeZQZ ZeWfW‘XYMZ^M V[^_MWUZ M^UM^_M [Z ZUUZ aMXYU^$ Q__e 
TeZQXXe [Z [UWQ‘^ RUX[^[RUZ ][[XU^^MMZ V‘XU^_MM ^U_e _[]QUXXM _MU _a%
WMYQ][UPQZ QPQ^^e4 G[U^UZ ^MZ[__‘ZM$ YUXX[UZ RUX[^[RU \Q__ee RUX[%
^[RUZ ][[XUZ^M ^MZ[YMXXM V[_MWUZ XUUMZ MUWMU^UZ VM YUXX[UZ TeZ \Q_%
_ee UTYU^dd_QZ^e [XQYMXXM TUXVMM4 
 

:UX[^[RU V‘XWU^QZM ][[XUZM 

:UX[^[RUZM [X[ [Z V‘XWUZQZ ][[XU& EUU\\‘YM__M ^UU_e$ W[WQQW[ RUX[%
^[RUMM MWM_QYUM^^M _MU ^QZ ‘XW[\‘[XQXXM TM]V[U__MaM TQZWUXf [XQaMZ%
^M RUX[^[RU aMU \QXWWe RUX[^[RUMZ_‘_WUVM "W^& @MT_UZQZ *(((#$ _MU _Q%
WQQWf TeZ 9UZ[ ?MUXMZ XMUXXM TQZWUXfW[T_MU^Q^_U Q][__QX‘Z aM]^U%
ZMU^QZ RUX[^[RUMZ^M VM ]‘Z[XXU^QYYMZ _‘[_MZ_[Z^M aeXUXXe "W^& @QU%
Z[ZQZ *((03 @QUZ[ZQZ *((13 Y‘__M Ydf^ FMXYQXM *((0#$ M]aU[U%
PMMZ TeZQZ V‘XWU^UM ‘X[^_‘X[VMMZ ZUYQZ[YMMZ RUX[^[RUZ YUQXU\U%
_QUZe& ?‘_QZ FM]_]QZ ")1.-# V‘‘_MXMUZQZ$ [Z RUX[^[RUMM TM]V[U__MaM 
TQZWUXf _‘[YU__‘ RUX[^[RUZ ][[XUUZ TeZQZ [YM^_M _MTP[^_MMZ ]UU\%
\‘YM__M& 9^UYQ]WUW^U ?MUXMZ ")1,+# 4PNQ@=FCAF=F =DQEQ [Z [^M 
^‘[YMXMU^QZ RUX[^[RUMZ WMMZ[ZUM$ ]UU\\‘YM__M TeZQZ [YM^_M Ze%
WQYdW^Q^_eeZ _Q[W^QZ X‘[Z_QQ^_M& FM]_]QM ")1.-$ )(-# \M]MR]M^QQ%
]M_QZ$ RUX[^[RU [Z RUX[^[RUZ LAD9FL==KK9$  W[^WM TeZ QXee TeZ_e RUX[^[%
RUZM W[T_QXQaMZ dT_QU^fZ WQ^WQXXe*& GeYeZ a‘[W^U [_MZ _eYeZ 

                                                
) ?ed_eZ _Q]YUe YUQXU\UPQ _e^^e WU]V[U_‘W^Q^^M dXQU^ZUYQZe WMUWUXXQ RUX[^[RUZ 
ZeWQYdW^UXXQ [__MYM__M WMZ_MM ^UUTQZ$ W‘UZWM TdaUZ _MU T‘[Z[^_U \Q]‘^_QX_‘VM 
ZeYe Wd^QU^Q_ ZeWfWMZZM_ [aM_&  
* CZ _UQ_d^_U YMTP[XXU^_M$ Q__e TQZWUXf TM]V[U__MM RUX[^[RUMM ^MXMM$ \MXVM^_‘YM__M$ 
VM ZeUZ aeX__ee RUX[^[RUZ V‘XWU^QZ ][[XUZ& GeXXMU^UM ^MXMaUU^MU_M XUQZQQ QZQYYeZ 
W‘UZ ‘^W[YYQWMMZ VM [^MXXM TQU^_e [Z Ydf^ ZeWdae V‘XWU^QZ WQ^W‘^_QXUVMZ ][[XU& 
GeYe W[T_MX[ QU W‘U_QZWMMZ [XQ YMTP[XXUZQZ RUX[^[RUXXQ$ V[ZWM \d]WUYdW^U^^e 
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WU]V[U_‘W^QZ XeT_fW[TPMW^U _QQ^UZ ^UU_e$ Q__e RUX[^[RU_ [aM_ V‘XWU^UZM 
WQ^W‘^_QXUV[UZM _‘[YU__‘VM MZ_MYMMZ YUQXU\U_QQZ^e ZUYQZ[YMMZ 
RUX[^[RQUZM& <Q ZM‘__UaM_ RUX[^[RUZ ][[XUZ ^‘[YM^_M W[SZU_UUaU^Q^_M 
M‘W_[]U_QQ_U^_M+& GeYe _M]W[U__MM ^U_e$ Q__e UTYU^Q_ [__MaM_ RUX[^[%
RUZ YUQXU\U_QQ_ aMWMaM^_U$ W[^WM _UQ__dVQZ Wd^dYd^_QZ W[TPMXXM 
iTeZQZ MVM_QXXMMZ [XQaMZ ‘^W[__MaM$ ‘^W[Y‘W^QZ M]a[UZQZi 
"JUX^[Z )10+$ )-#& 
 

:UX[^[RU VM V‘XWUZQZ YUQXU\UPQ2 ?MW^U aM^_MWWMU^_M 
ZeWQYd^_e 

F[W]MM__U^Q^^M UPQMMXU^^M RUX[^[RU [Z \MM]YM$ V[WM e]^d__ee VM \MW[_%
_MM UTYU^Q_ MVM__QXQYMMZ& G[U^MMX_M RUX[^[RU [Z Ydf^ We_UXf$ V[WM 
Wd^dYdW^UXXeeZ M‘__MM UTYU^Ue ^dZZd__eYeeZ MVM_‘W^UM3 Xfd_eYeeZ 
aM^_M‘W^QZ ^U^eX_eeZ& GeYeZWMX_MU^Q^^M V‘XWU^Q^^M _[UYUZZM^^M WQ^%
WQU^_e W‘U_QZWUZ [Z ^Q$ Q__e QU W‘aU__QXQ U_^Q _UQ_eaeZ^e aM^_M‘W^UM3 
RUX[^[RUZ V‘XWUZQZ YQ]WU_d^ \Q]‘^_‘‘ V‘‘]U ^UUTQZ$ Q__e TeZ _UQ_ee 
Q__QU _UQPe& :UX[^[RU$ V[WM [YMW^‘‘ _eYeZWMX_MU^QZ ^[W]MM__U^QZ 
[TVQZ‘[]MZ V‘XWU^QZ _[UYUZ_MZ^M YMW^UUYUW^U a[U ^UU^ \Q]‘^_QXX‘^_U 
[XXM ^U_e YUQX_e$ Q__e \UPe__ed_dYUZQZ [YUQZ YUQXU\U_QUPQZ Q^U__e%
YU^Q^_e [Z TeZQZ ][[XU^^MMZ WQ^WQU^_e& 
 G[U^QW^U a[UPMMZ [YMW^‘M _U‘WWM]MVMUZQZ h^‘‘_M]U \d^dWffZ 
XQ^_U^^eeZh %ZeWfWMZ_M RUX[^[RUZ V‘XWU^UUZ YUQXU\U_QU^UUZ& :UX[^[RU ^MM 
_[WU M‘W_[]U_QQ__UZ^M _‘]aUZ Q^U__ee YUQXU\U_QU_e$ Y‘__M aMUZ MUTQ%
MX‘QU^_M$ V[_WM [^‘aM_ TeZQZ MWM_QQYU^QZ Q]UW[U^[^MMYU^QZ^M d_U%
YQQZ& ?‘Z _a%WMZMaM_ ]dZ_eeae_ WUXaMZ Wd^dYeeZ ?MZ_%_‘_WUVMX_M 
CMNALL=DMCPNPF ^daUZ_e [XQY‘^_M$ [Z _ed^UZ XQSU_UUYUe Q__e TeZ aM^%
_MM Wd^dYdW^QQZ ^QUWWM\Q]eU^Q^_U& A‘__M M^_‘YUZQZ _eYeZ Q]U%
W[U^[^MMYU^MX‘QQZ ‘XW[\‘[XQXXQ [Z _‘[YU__MaMM& :UX[^[RUZ QU _‘XQ 

                                                                                                 
[Z Ydf^ V‘XWMU^_M V[_MWUZ XQUYMXXU^Q^_U RUX[^[RU^_M YM_Q]UMMXUM _MU _[UYUM MWM_QYU%
MZ \‘U__QU^^M RUX[^[RUZM& 
+ F& 5XNQ]_ ?UaU^QZ aUXVQXQYe _Q]YU$ WM_^[ Q^UY ?UaUZQZ *((0& 
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W‘aU_QXXM$ Q__e TeZ [XU^U dT_eeZ WMP‘ZYUQ^_e \e_QaeY\U aM^_MM%
YMMZ YUTUZWeeZ dXQU^X‘[Z_[U^QY\MMZ Wd^dYdW^QQZ$ Q_QZWeeZ$ V[^ 
Wd^dYd^ XUU__dd M]a[UTUZ VM [UWQU^UUZ QXeYeZ_M\[UTUZ& B‘^^NM‘YUZ 
"*((*$ -*(# Y‘WMMZ RUX[^[RUZ QU \UPe QQ__U^U^^e Wd^dYdW^U^^e 
[YMW^‘M M^UMZ_‘Z_UVMZ ][[XUM$ V[^ TeZ W[WQQ$ Q__QU _e^^e ][[XU^^M 
a[U [^[U__MM i_M^MaQ]_MU^_M W‘ZZU[U_‘^_M WMZ^^MUTYU^_QZ^e ^U_[‘_‘%
ZQQ^QQZ QQ__U^QQZ Q_^UZ_eeZ&i CYUQZ YUQXU\U_QUPQZ Q^U__eYUZQZ 
YU^_eeZ ^‘‘]_M dXQU^fe W[^WQ__MaM^_M Wd^dYdW^Q^_e [Z _e^_e ZeWf%
WMZZM^_M RUX[^[RUZ ][[XUUZ ^U^eX_daeZ W[SZU_UUaU^QZ M‘W_[]U_QQ_UZ 
aee]UZWed__fe&  
 GeYeZ^‘‘Z_MUZQZ ZeWQYd^ _‘Z_‘‘ [XQaMZ YQXW[ dXQUZQZ 
^‘[YMXMU^Q^^M RUX[^[RU^Q^^M WQ^W‘^_QX‘^^M& ?M_^[_MMZ$ Q__e RUX[^[RUZ 
QU _‘XQ MW_UUaU^Q^_U [^MXXU^_‘M V‘XWU^QQZ WQ^W‘^_QX‘‘Z3 TeZQXXQ ^‘[%
PMMZ YUQX‘‘YYUZ V[ZWUZXMUZQZ _M‘^_M\U]‘Z ][[XU& <eZ a[U TMM^%
_MM aMXXU_^QaUM MVM__QX‘_M\[VM$ TeZ a[U \d]WUe WQ^W‘^_QX‘Z ^dZZd_%
_eYU^QQZ& A‘__M aMXYUUPQZ aM^_M‘^_QZ MZ_MYUZQZ [Z ]MVM__‘ RUX[%
^[RUXXQ ^[\UaMZ _[UYUZZMZ ‘XW[\‘[XQXXQ2 i:UX[^[RU^Q^_U M^QZZ[U_‘aM 
QU [XQ [ZSQXYMZ]M_WMU^UVM aMMZ Wd^QXUVe$ Wd^QQZMXMU^_MVM VM UTYQ__Q%
XUVei "<MM\M]MZ_M )11.#& KXQU^Q^_U [XXMMZ T‘[XU^^MMZ RUX[^[RQU^_M$ 
V[_WM V‘XWU^‘‘PQ^^M Q^UUZ_dae_ V[ZWUZXMU^UZM WMUWWUQZ M^U[UPQZ Q]U%
W[U^M^UMZ_‘Z_UV[UZM$ V[_WM a[UaM_ i_UQP[_‘^aeXUZQU^^e _MU Q^UYQ]WUW%
^U XUUWQ%QXeYe^^e W[YYQZ_[UPM RUX[^[RUZ ][[XU^^M YUXXMU^UM Wd^d%
YdW^Ue _MTMZ^Mi Z[VM_QZ iMWM_QQYU^QZ UZ^_U_‘‘_U[Z^M M]a[aMX_MMZ 
TM]V[U__MYM__M V‘‘]UWMMZ aM]^UZMU^_M MWM_QQYU^_M _‘_WUY‘^_[UYUZ%
_MMi "DUTX^_]fY )11/3 W^& Ydf^ <MM\M]MZ_M )11.#& @UUMZ TMZM%
WM^_U YQPU[U^^M YUQXU\U_QU_eeZ Q^U__QXQaUQZ RUX[^[RUQZ TMNU_‘W^QQZ 
U^WQ_eeZ YQPUMRUX[^[RUZ TMXaQZ_MaM XQUYM$ TQUPe_ ZeTPeeZ TQ]We^_U 
V[ZWUZXMU^UZM MM__QQZ \Q__‘]QUZM& :UX[^[RUZ [Z ^MXXU__‘M XQ\M__MM 
V‘XWU^‘‘PQZ aMX[WQUXM^^M$ W‘ZTMZ TeZ \d^dd UXWQeZ \MM]YMZ _MU 
aMUT_[QT_[U^Q^_U aM][aMU^QZ M^UMZ_‘Z_UVMZ ][[XU^^M&  
 I[UPMMZ W‘U_QZWUZ Q^U__ee Ydf^ aM^_MWWMUZQZ WMZ_M$ V[ZWM Y‘%
WMMZ _UQ_dU^^e _UXMZ_QU^^M RUX[^[RUXXM QU [XQ aMUZ [UWQ‘__M$ aMMZ ^‘[%
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]M^_MMZ aQXa[XXU^‘‘^$ Q^U__ee YUQXU\U_QQZ^e,& Ge_e a[UPMMZ \Q]‘^_QXXM 
MUZMWUZ ZQXVeXXe _MaMXXM& 9Z^UZZeWUZ dT_QU^W‘Z_M a[U [P[__MM _MU 
^‘[]M^_MMZ aMM_UM RUX[^[RUX_M WMZZMZ[__[VM dT_QU^W‘ZZMXXU^UUZ Wd%
^dYdW^UUZ$ TeZQ_ a[UPMMZ Q^UYQ]WUW^U AM]_TM B‘^^NM‘YUZ XMUXXM 
W‘_^‘M [UWQ‘^We^U__QXddZ M^UMZ_‘Z_UVMW^U "W^& B‘^^NM‘Y *((*#& 
KT_QU^W‘ZZMXXM a[U ^UU^ [XXM _M]aQ RUX[^[RUZ ZeWQYdW^QXXQ$ ^Q a[U 
aQXa[U__MM RUX[^[RUM ^MZ[YMMZ YUQXU\U_QQZ^e eeZQQZ2 iF‘[YQZ WMZ%
^MZ _MT_[$ V[ZWM [\Q_‘^YUZU^_Q]Uf VM YMMZ aMX_MXQTPU^_f UXYMU^Q%
aM_$ [Z ^Q$ Q__e RUX[^[RUMZ \U_ee [XXM dT_QU^W‘ZZMXXU^Q^_U aMUW‘__MaMMi 
"<MM\M]MZ_M )11.#& 9]U_dU^Q^_U Y[]MMXURUX[^[RQUX_M Wd^d_eeZ VM ae%
XUXXe V[\M aMMPU_MMZ WMZZMZ[__[VM dT_QU^fe aMUaMMaUUZ aMUWQU^UUZ 
Y[]MMXU^UUZ \‘XYUUZ& :UX[^[RUXXM a[UPMMZ ^UU^ V[U^^MWUZ _UXMZ_QU^^M 
ZeTPe [XQaMZ ^[^UMMXU^Q^_U M^Q_Q__‘ aQXa[XXU^‘‘^ g V[T[Z RUX[^[RU a[U 
aM^_M_M _MU [XXM aM^_MMYM__M g UXYMU^_M YUQXU\U_QQZ^e&  
 G[U^QW^U RUX[^[RU a[U W[WQM$ Q__e TeZQXXe [Z ^U^eX_e\eUZ W‘Y%
\‘MaM aQXa[XXU^‘‘^ [__MM MW_UUaUZQZ ][[XU dT_QU^W‘ZZMXXU^Q^^M WQ^%
W‘^_QX‘^^M$ Q^UYQ]WUW^U V[ZWUZ dXQU^QZ Y[]MMXU^QZ W]UU^UZ TQ_WQXXe& 
B[MY 7T[Y^WdXXQ ")1.0# IUQ_ZMYUZ ^[_M [XU YQ]WWU ZUUZ aMT%
aM^_M dXQU^Q^_e Y[]MMXU^Q^_M W]UU^U^_e$ Q__e TeZ W[WU$ Q__QUae_ MWM%
_QQYUW[_ a[U ^QXXMU^QXXM TQ_WQXXe aQ_ed_de MYYM__UZ^M aM]V[XXM Z[]%
^‘ZX‘‘_[]ZUUZ$ aMMZ TQUPeZ aQXa[XXU^‘‘_QZ^M [Z [__MM MW_UUaUZQZ 
\[XUU__UZQZ ][[XU& IUQ_ZMY [XU Ydf^ ;Q[]S <QZ]UW a[Z J]UST_UXXQ 
TQ]e_d^$ V[WM ^MU TeZQ_ MWM_QQYUW[XXQ QZZQZW‘‘X‘YM__[YMXXM _M%
aMXXM V‘XU^_MYMMZ ^[_MM aM^_‘^_MaUM YUQXU\U_QU_eeZ \[TV[U^YMU^U^^M 
\eeYQPU[U^^M-& GeXXMU^Q^^M _M\M‘W^Q^^M RUX[^[RU W[WQQ$ Q__e TeZ QU 
a[U [XXM TUXVMM$ aMMZ TeZQZ aQXa[XXU^‘‘_QZ^M [Z \d]WUe Y‘‘__MYMMZ 
YMMUXYMM ZUUXXe WQUZ[UXXM$ V[_WM TeZQXXQ [Z ^‘[_‘ g ‘^QUYYU_QZ ^UU^ 
                                                
, BeUPQZ WMTPQZ ZeWfWMZZMZ aeXU^^e [Z X‘[ZZ[XXU^Q^_U ZQ‘_]MMXU ZeWQYd^$ 
V[ZWM Y‘WMMZ RUX[^[RUXXM QU [XQ aQXa[XXU^‘‘__M ^QZ QZQY\ee YUQXU\U_QUPQZ Q^U__e%
YU^QQZ W‘UZ ^UU_e \UPe__ed_dYU^QQZWeeZ& 
- h?]USQ_ Y[_ IUQ_ZMYh$ ^‘[YMXMU^U__MUZ hIUQ_ZMYUZ ^[_M VM KTPd^aMX_MUZ \‘XYMh 
V‘XWMU^_UUZ *0&))&)1./ <QX^UZSUZ FMZ[YU^^M$ <‘Ra‘P^_MP^NXMPQ_U^^M$ ]‘[_^MXMU%
^Q^^M 8MSQZ^ BdTQ_Q]U^^e VM YdfTQYYUZ _MZ^WMXMU^Q^^M =ZR[]YM_U[Z%XQTPQ^^e& 
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\‘T‘YMXXM VM WU]V[U__MYMXXM& GeYe aQXa[XXU^‘‘^ W‘Y\‘MM ^UU^ dW^U%
XfZ ^U^eX_e$ TeZQZ UTYU^ddPQ^_eeZ& 
 ?[XYMZZQW^U a[UPMMZ Q^U__ee$ Q__e RUX[^[RQUXXM [Z MYYM__UZ^M 
WM‘__M Q]U_dU^QZ Tdae_ _dfWMX‘_ dT_QU^W‘ZZMXXU^QQZ VM UPQ[X[SU^QQZ 
MZMXdd^UZ ^QWe W]U_UUWWUUZ& GeYeZ a‘[W^U TQUPeZ _‘XU^U Wed__ee 
ZeU_e WdWdVeeZ dXQU^Q^^e W‘X__‘‘]U%UXYM^_[^^M aMXXU_^QaUQZ Q\e%
W[T_UQZ Q]U__QXQYU^QQZ VM W[]VMMYU^QQZ& "7T[Y^Wd )1.0&# GeYe 
aQXa[U_Q W[][^_‘‘ TQ_WUZe$ V[UZM dT_QU^W‘Z_M Zed__ee MVM‘_‘aMZ 
V[ZWUZXMU^QQZ Y[]MMXU^QQZ W]UU^UUZ& >[^ RUX[^[RU_ QUae_ _eXXfUZ [_M 
_e_e ][[XUM [YMW^QQZ$ TQ 7T[Y^WdZ ")1.0$ 1# Y‘WMMZ i[aM_ \Q_%
_eZQQ_ aQXa[XXU^‘‘PQZ$ V[WM TQUXXe _‘XU^U [XXM&i  
 BeU^^eWUZ _M\M‘W^U^^M RUX[^[RUZ dT_QU^W‘ZZMXXUZQZ ][[XU g aMUW%
WMWUZ \Q]‘^_‘‘ RUX[^[RUZ ][[XUZ ^‘[YMMZ W[SZU_UUaU^QQZ M‘W%
_[]U_QQ__UUZ g [Z U]]MXXUZQZ U_^Q RUX[^[RU^Q^_M _[UYUZZM^_M& ?M_^[%
_MMZ ^UU^$ Q__e W[^WM RUX[^[RUXXM [Z _UQ__d YUQXU\UPQaMUW‘__MVMZ M‘W%
_[]U_QQ__U$ [Z TeZQXXe Ydf^ aQXa[XXU^‘‘^ Wed__ee ^U_e& A‘__M Ydf^ 
U_^Q RUX[^[RUMM a[UPMMZ MVM_QXXM _[U^UZ& FQZ ^UVMMZ$ Q__e RUX[^[RUMM WM_%
^[__MU^UUZ \‘T_MM^_U _[_‘‘_QQZ _MU ^‘‘]QY\MMZ dYYe]]dW^QQZ 
_eT_eeaeZe \][VQW_UZM$ V[T[Z ZeTPQZ dT_QU^W‘ZZMXXUZQZ [^MXXU^%
_‘YUZQZ [Z Q\e[XQZZMU^_M$ a[UPMMZ _[UYUZZMXXU^‘‘PQZ WM_^[M 
[XQaMZ ^U^eeZ]MWQZZQ__‘ZM U_^Q RUX[^[R[UZ_UUZ& :UX[^[RUM a[UPMMZ 
ZeTPe Ydf^ MW_UaU_QQ__UZM$ V[ZWM _QT_eaeZe QU [XQ \QXWWe YMMUX%
YMZ dYYe]_eYUZQZ$ aMMZ ^QZ Y‘‘__MYUZQZ "AM]c )1/0$ ..#& 
GeYeZWMX_MU^QQZ MVM__QX‘_M\MMZ a[UPMMZ \ee_de Y[ZUM _QU_e g 
Q^UYQ]WUW^U W]UU__U^QZ _Q[]UMZ$ \]MSYM_U^YUZ _MU RQYUZU^_U^QZ RUX[%
^[RUMZ WM‘__M g Y‘__M dTPU^_eaeZe _QWUVeZe [Z ZeWQYd^ ^UU_e$ Q__e 
RUX[^[RUZ ][[XUUZ W‘‘X‘‘ ^U^eU^Q^_U YMMUXYMZ \M]MZ_MYU^QZ aQXa[XXU%
^‘‘^& 9^UYQ]WUW^U >[TMZZM CW^MXMXXQ RUX[^[RUZQZ MVM__QX‘ QU MXM 
TMX_U[U_‘ZQQ^_M UTYQ__QXd^_e$ aMMZ i\UWQYYUZWUZ W[WQY‘W^Q^_M$ 
Q__e V[_MUZ [Z aUMXXM2 V[WUZ ZdWdU^ddPQ^^eYYQ [Z [ZSQXYMXXU^_M$ 
V[\M ^UQ_eYe_fZ_ei "CW^MXM *((-$ )-.#& =_^QQZU [Z \‘[XQ^_MMZ 
aQP[ZZ‘_ \]MSYM_U^_UZQZ MVM__QX‘_M\M$ V[^^M WM_^[_MMZ$ Q__e Vd]W%
We]MVMUZQZ Q][__QX‘ _[UYUZZMZ VM MVM__QX‘Z aeXUXXe [Z WQUZ[_QW[U%
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ZQZ VM Q__e UTYUZQZ [Z \[TVUYYUX_MMZ _[UYUZZMXXUZQZ [XQZ_[ 
"DUTX^_]fY )11.3 >MYQ^ *((0#& 5VM__QX‘ [Z _eXXfUZ dW^U _[UYUZZMZ 
Y‘[_[$ V[XXM [Z MUZM aeTUZ_eeZWUZ Q\e^‘[]M aMUW‘_‘^ YMMUXYM^^M%
[XQYU^QZ VM %_[UYUYU^QZ _M\MMYYQ& Adf^WeeZ RUX[^[RUMM QU _‘XQ 
_M]WM^_QXXM YMMUXYM^_M U]][_Q__‘ZM MW_UaU_QQ__UZM$ aMMZ _[UYUZ_MZM$ 
V[_M _QTPeeZ MUZM V[U^_MWUZ QXeYeeYYQ WUQ_[‘_‘ZQU^_M ^dU^_e3 RUX[%
^[RUM Wd_WQd_dd X[\‘X_M aeX__eYe__e V[XXMWUZ _MaMXXM dW^UXfZ YMMUX%
YM^^M _[UYUYU^QZ \][VQW_UUZ& 
 

:UX[^[RU^QZ YUQXU\U_QQZ UXYMU^‘Z QTP[_ 

CZ ^UU^ Q^U_Q__eaU^^e MUZMWUZ WMTPQZ^‘‘Z_MU^UM \Q]‘^_QU_M$ V[UPQZ 
\[TVMX_M ]MV[U__MM RUX[^[RUZ [UWQ‘__M YUQXU\U_QQZ^e V‘XWU^QQZ UXYMU%
^‘‘Z& FMYMZMUWMU^Q^_U a[UPMMZ Q^U__ee MUZMWUZ ZQXVe ^dd_e$ V[UPQZ 
Z[VMXXM RUX[^[RUXXM [XU^U ^‘[]M^_MMZ aQXa[XXU^‘‘^ V[U^^MWUZ _UXMZ_QU^^M 
YUQXU\U_QQZ^e UXYMU^‘‘Z& :UX[^[RUZ ][[XUUZ ^U^eX_dd ^UU^ ^QWe aQXa[U_%
_QU_M ]MV[U__MM V‘XWU^UM YUQXU\U_QQZUXYMU^‘VM Q__e aQXa[U__QU_M [^MXXU^%
_‘M V‘XWU^QQZ WQ^W‘^_QX‘‘Z Ydf^ WMZ_MM [__MYMXXM& Dd]WUYdW^QZU 
QU _e^^e [XQ [^[U__MM$ Q__e dW^U ZeU^_e aQXa[U__QU^_M [XU^U V[XXMWUZ _M%
aMXXM Y‘UPQZ dXe\‘[XQXXM _MU Q__e _eYe VeZZU_Q Q]U aQXa[U__QUPQZ 
aeXUXXe [XU^U V[_QZWUZ X[\‘XXU^QXXM _MaMXXM ]M_WMU^_MaU^^M& FQZ ^UVMMZ 
Q^U_eZ$ Q__e _eX_e [^UZ RUX[^[RUZ ][[XUUZ ^U^eX_dd PUXQYYM ^MZMZ aM]%
^UZMU^Q^^M YQ]WU_dW^Q^^e$ dT_QU^YU_M__[YUQZ aMM_UY‘^_QZ ]U^_UaQ_[& 
IUU^M‘PQZ ]MWM^_MVMZM RUX[^[RUXXM [Z aQXa[XXU^‘‘^ MVM__QX‘Z^M VM_W‘%
aMMZ WQTU__eYU^QQZ VM \UPe__ed_dYU^QQZ aMXYUUPQZ$ X[\‘XXU^_QZ 
YUQXU\U_QUPQZ [YMW^‘YU^Q^_M& G[U^MMX_M MW_UUaUZQZ [^MXXU^_‘YUZQZ 
V‘XWU^QQZ WQ^W‘^_QX‘‘Z aMM_UU RUX[^[RUX_M WMZZMZ[__MYU^_M$ M^Q__‘%
YU^_M _UQ__dVQZ M^U[UPQZ \‘[XQXXQ ^UXXe W[SZU_UUaU^QXXM M‘W_[]U_QQ_UXXM$ 
V[ZWM YMMUXYM [Z TeZQXXQ ^‘[Z‘_& GeYeZ a‘[W^U YQUPeZ QU _‘XQ 
Wd^de [ZW[ RUX[^[RUXXM [UWQ‘^ YUQXU\U_QQZ^e UXYMU^‘‘Z$ WdXXe aMU QU4 
?d^dYdW^QYYQ _e^YQZ_dd Y‘[_[[Z2 AU^^e [X[^‘T_QU^^M VM YUZWe 
QT_[VQZ aMXXU_Q^^M RUX[^[RU [Z [UWQ‘_Q__‘ XM‘^‘YMMZ YUQXU\U_QQZ^e 
V‘XWU4 
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 H^W[MW^QZU Wd^dYdW^QQZ QU [XQ XfdPQ__eaU^^e YU_eeZ dXQU^X‘[Z%
_[U^_M aM^_M‘^_M$ W[^WM Y‘‘__‘VUM [Z ZUUZ Y[ZUM& GQWUVfU_e$ V[UPQZ 
a[UPMMZ WM_^[M aMUW‘__MaMZ ^UUTQZ$ WMZZM__MMW[ RUX[^[RUZ _‘XXM 
YUQXU\U_QUZQQZ ‘X[^ WMM\U^_M$ [aM_ MUZMWUZ ^Q‘]MMaM_2 ?‘UZWM aMWM%
aM Wd^dYd^ [Z$ W‘UZWM XeTQXXe ^Q [Z RUX[^[RUZ dPUZ[^MMYU^MX‘Q__M$ 
W‘UZWM TdaUZ RUX[^[RUXXM [Z [XX‘_ MUWMM \Q]QT_de Wd^dYdW^Q^_e Wed%
_ddZ WQ^W‘^_QX‘‘Z$ W‘UZWM aUZ[‘_‘Z‘__M ^QZTQ_WUZQZ WQ^W‘^_QX‘ 
Wd^dYdW^QZ dY\e]UXXe [Z$ YU_QZ a[UPMMZ [XQ__MM dXQU^fZ ^‘T_M‘%
_‘aMZ RUX[^[RUZ ‘X[^_‘X[[Z$ W‘UZWM \MXV[Z MUWMM VM _UXMM \Q]‘^_QXXM 
YUQXU\UPQ__eeZ RUX[^[RU a[U [P[__MM ^MMaMZ^M _MU YUZWe X‘[Z_QUZQZ 
[Z RUX[^[RUZ W[SZU_UUaUZQZ M‘W_[]U_QQ__U _e^^e ZUYQZ[YMU^Q^^M 
_M\M‘W^Q^^M& :UX[^[RUZ _‘XQQ Ydf^ Y‘U^_MM$ Q__e WMZ_MM [__MQ^^MMZ 
TeZ QU \MZQ XUW[[Z \QXWe^_eeZ [YMM W[SZU_UUaU^_M M‘W_[]U_QQ__UMMZ$ 
aMMZ ^MYMXXM Ydf^ W[W[ MYYM__UW‘Z_MZ^M W[SZU_UUaU^QZ M‘W_[]U%
_QQ_UZ& GM]aU_MMZ ^UU^ V[ZWUZXMUZQZ W[W[ZMU^M]aU[ ^UU_e$ YU_QZ YMM%
UXYM  YMWMM$  V[^  RUX[^[RU  [Z  TUXVMM$  VM  YU_QZ  ^Q  Y‘‘__‘‘$  V[^  TeZ  
^‘‘Z^M MaMM& @[\‘X_M aM^_M‘^ RUX[^[RUZ [UWQ‘_QQZ _MU aQXa[XXU^‘‘%
_QQZ YUQXU\U_QQZ^e UXYMU^‘^_M [Z MUZM _UXMZZQW[T_MUZQZ& 
 9Z TMX‘M W‘U_QZWMMZ Ve__ee Wd^dYd^_e ZeUZ Ma[ZMU^QW^U$ W[^WM 
aM^_M‘W^QXXM _eTeZ Wd^dYdW^QQZ [Z Wed_eZZfZ YQ]WU_d^_e& EUU\%
\‘YM__M ^UU_e$ [XQYYQW[ QW^\XU^UU__U^Q^_U [__MZQQ_ Wd^dYdW^QQZ 
WMZ_MM$ _[_Q‘_MYYQ Wed_eZZfZ _Q[UXXMYYQ VM aMXUZZ[UXXMYYQ 
V[_MWUZ ZeWQYd^_e _e^_e Wd^dYdW^Q^_e& GeYeZ a‘[W^U W[QZ aQX%
a[XXU^‘‘PQW^QZU \d]WUe ^MZ[YMMZ aUQXe V[_MWUZ _M]WQY\MM& ?d^d%
Yd^_e W[^WQaMZ MVM__QX‘Z _e^^e aMUTQQ^^M [XU^UZ _MU\‘aMUZQZ M^Q_%
_MYMMZ W[XYQ [TVQZ‘[]MM RUX[^[RUZ V‘XWU^UXXQ YUQXU\U_QUPQZ Q^U__e%
YU^UXXQ& BUU_e QU _‘XQ ZeTPe _U‘WW[UZM ^eeZ_fUZe$ aMMZ QZQYYeZ%
WUZ V[ZWUZXMU^UZM TdaQUZe$ V[U_M W[T_U RUX[^[RUZ _‘XU^U _eYeZ Wd^d%
YdW^QZ [^MX_M \d]WUe$ V[__M TeZ a[U^U W[WQM [YM_ V‘XWU^Q_ ‘X[^%
_‘X[Z^M [UWQ‘_Q_‘UW^U&  
 9Z^UZZeWUZ RUX[^[RUXXM [Z [X_MaM MW_UUaUZQZ ^‘TPQ RUX[^[RUdT_QU%
^ffZ "W^& B‘^^NM‘Y *((*#& <eZ QU a[U Q]U^_ed_de$ aMMZ TeZQZ [Z 
\d]U__eae PUMX[SUUZ Y‘UPQZ RUX[^[RUQZ WMZ^^M VM TeZQZ [Z MX_U^_Q_%
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_MaM V‘XWU^Q_ YUQXU\U_QQZ^e W[XXQS[UPQZ^M W]U_UUWUXXQ& 9^UYQ]WUW^U 
EMbX^UZ ")1/)# Y‘WMMZ Y[]MMXU^QZ _Q[]UMZ]MWQZZ‘W^QZ \ee%
Yee]eZe _‘XU^U [XXM ]QRXQW_UUaUZQZ _M^M\MUZ[_UXM$ V[^^M TQZWUXf aQ]%
_MM [YUM ZeWfWMZ_[VMMZ RUX[^[RUMZ _]MPU_U[^_M W‘Y\‘MaUQZ \ee%
aMUT_[QT_[VQZ WMZ^^M ^MMa‘__MQZ _e_e WM‘__M V[T_[\ee_fW^QZ$ V[Z%
WM [Z aMXYU^ TdaeW^dYeeZ& F‘XWQYMXXM U_^QZ^e _eYeZWMX_MU^QZ 
PUMX[SUZ ‘XW[\‘[XQXXQ ^‘XWQQ RUX[^[RU [aQ_ MVM__QX‘Z^M WQTU_dW^QZ 
YMTP[XXU^‘‘PQXXQ& A‘__M aUQXe aMWMaMYYUZ$ RUX[^[RUZ YUQXU\UPQ__e 
M]a[^_Q_MMZ V‘‘]U ^QZ a‘[W^U$ Q__e ^QZ ‘^W[_MMZ WedZQQZ Xe\U ^QZ 
^Q‘XMZ$ V[ZWM RUX[^[R[UZ_U W[XXQW_UUaU^QZM a‘[][aMUW‘_‘W^QZM Y‘[%
P[^_MM& GeYeZ a‘[W^U RUX[^[RUZ ][[XUUZ W‘‘X‘‘ aQXa[XXU^‘‘^ \d]WUe 
PUMX[SUUZ RUX[^[RUMZ _]MPU_U[Z VM RUX[^[RU^QZ dT_QU^fZ WMZ^^M&  
 G[U^QW^U RUX[^[RUZ _‘XQQ YMTP[XXU^‘‘W^UQZ Y‘WMMZ _‘[PM Q^UUZ 
[YMMZ YUQXU\U_QQZ^e XUU__daUe Q\eaM]Y‘‘^_QWUVfU_e$ _M‘^_M[XQ_‘W^UM 
VM aMUT_[QT_[VM "B‘^^NM‘Y *((*#& <eZQZ QU _‘XQ _M]V[_M YUQXU\U%
_QU_eeZ aMXYUUZM _[_‘‘W^UZM$ aMMZ M‘__MM W‘‘XUVMM dYYe]_eYeeZ 
YUZWeXMU^Q^_M YMMUXYMZW‘aM^_M VM _M‘^_M\]QYU^^QU^_e ^Q W‘Y\‘MM& 
<eZQZ QU _‘XQ X‘aM_M MVM_QXXM dXQU^fZ^e \‘[XQ^_M$ aMMZ UXYMU^_M YUQ%
XU\U_QQZ^e Y‘[P[^^M$ V[WM \M]MZ_MM dXQU^fZ YMTP[XXU^‘‘__M MVM_QXXM 
U_^Q "<MM\M]MZ_M )11.#& B‘^^NM‘Y "*((*$ -)0# WQT‘‘ W[XXQ%
S[UPQZ^M EMbX^UZ$ 8b[]WUZUZ VM GT[Y^[ZUZ MZ_MYUM XdTdU_e XM‘%
^‘Z_[VM Q‘_MZM^UMWd^dYdW^Q^^e V‘‘]U ^UU_e$ Q__e TQ W‘ZZU[U__MaM_ 
WMZ^^MUTYU^UeeZ ^U_e WM‘__M$ Q__e M^UMZ_‘Z_UVM][[XU^_MMZ T‘[XUYM_%
_M iTQ Wedae_ Xe\U M]S‘YQZ__UZ^M T‘[XQXXU^Q^_U Zed__eeW^QQZ _M]WMX%
XQQZ YU_e TQ MVM__QXQaM_$ V[__M W‘WM _MTMZ^M a[U ^Q‘]M_M TQUPeZ 
MVM_‘W^QZV‘[W^‘MMZ&i :UX[^[RUZ [Z ^UU^ _QT_eae YUQXU\U_QU^_eeZ 
YMTP[XXU^UYYMZ Xe\UZeWdaUe& IMUZ _e_e WM‘__M [Z TeZ ‘^W[XXUZQZ 
RUX[^[R[UZ_UUZ [XQZZMU^Q^_U XUU__daeXXQ MVM__QX‘Z XUUWWQQXXQ& <eZQZ QU 
_‘XQ _M]V[_M dXQU^fXXQ \d^eT_dZd__e MVM_‘W^QZ WUaU\MM__M$ aMMZ \MX%
VM^_MM ^Q MVM_‘W^QZ \][^Q^^U VM XUUWQ$ V[WM YUQXU\U_QQZ _M‘^_MXXM aU]%
_MM& BeUZ TeZQZ WMZZMZ[__[Z^M [Z RUX[^[RUZ QUWe P[SYMM_UW[Z 
YUQXU\UPQ& 
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 ?[XYMZZQW^U RUX[^[RUZ _‘XQQ VM_W‘aM^_U \U_ee U_^QZ^e Ma[UYQZM 
Q]QTPdW^QZ VM Y‘‘_[W^QZ YMTP[XXU^‘‘PQXXQ$ [XXM Ma[UZ _[U^QZXMU^UX%
XQ _Ma[UXXQ WM_^[M M^UMM& <eZQZ _‘XQQ [XXM i][TWQM$ Te\QeYe_fZ VM 
aUX\U_fZ _MWUZWeeZ_eVei$ W‘_QZ IQTWMaMM]M "*((+# M^UMZ UXYMU^QQ& 
<eZ QU ^MM \U_ee YUQXU\U_QU_eeZ WUaQQZ TMWM__‘UZM$ aMMZ aeX__eYe_%
_e WQ^WQZQ]eU^UZe$ TeZQZ ^QZTQ_WU^QZ \M]TMMZ dYYe]]dW^QZ^e VM 
YMMUXYMZWM_^[Y‘W^QZ^M _‘X[W^QZM& :UX[^[RUZQZ M^QZZQ QPQXXd__ee 
iUW‘U^_M \MX‘‘_M MXW‘‘Z$ V[^^M _[_‘‘__M QU [XQ ^MMa‘_Q__‘i "<MM\M%
]MZ_M )11.#& 
 GUUaU^_eQZ a[U^U ^MZ[M$ Q__e RUX[^[RUZ _‘XU^U V‘XWU^QZ _[UYUZ_MZ^M 
[^MX_M [YMW^‘M Q]eeZXMUZQZ MW_UUaU^QZ RMXXUNUXU^_UZ. ][[XU$ V[^^M TeZ 
^U_[‘_‘‘ [YUUZ YUQXU\U_QU^UUZ^e ZUUPQZ aMVMMaMU^‘‘PQ_ _UQP[^_MQZ& 
<eZ ^UU^ ^QU^[[ ZdWdU^_QZ ZeWQYd^_QZ^e _MWMZM$ QXee ZUUPQZ Y‘%
WMU^Q^_U$ [\Q][U ZUUPQZ \[TVMX_M VM _‘[ ZUU_e Q^UXXQ \eeYee]UQZ^e 
aMM_UYM^^M YU_M^^M& FMYMZMUWMU^Q^_U TeZ \U_ee U_^QZ^e Ma[UZZM 
Y‘‘_[W^QZ YMTP[XXU^‘‘PQXXQ$ W[Q__QXQQ ZeWfWMZ_[VMMZ dTe ‘‘PQX%
XQQZ VM \d]WUU _‘[YMMZ _eYeZ WQ^WQZQ]eU^ddPQZ Ydf^ Y‘UXXQ Q^UXXQ& 
 ?MUWQZ WMUWWUMMZ ‘^W[Z$ Q__e RUX[^[RUZ VM V‘XWU^‘‘PQZ ^‘TPQ [Z 
ZdWdU^Q^^e XdTd_VeZ_QU^dd__e W[][^_MaM^^M YQPUMUXYM\UU]U^^e TMM^%
_MaMY\U W‘UZ YU_e ^Q [Z MUQYYUZ [XX‘_& <U_MMYYMZ YQPUMZ MU%
WMMZ [XU QZQYYeZ _UXMM WedPe ^daeX‘[_MMaMM VM \MXV[Z \MX^_M_UXMM 
aMM_UaMM WQ^W‘^_QX‘M W[]WQMXXM \][RUUXUXXM \eeYQPU[U^^MYYQ& Bd%
WdU^Q^^e UZR[]YMM_U[_‘XaM^^M eeZQZ^e _‘Z_‘aM_ ^MMaMZ XeaU_^Q \M]%
TMU_QZ TQZWUXf_$ V[_WM _‘[aM_ \Q]^[[ZMZ^M aMTaM^_U Q^UXXQ$ X‘[aM_ 
_UQ_[U^Q^_U U_^Q^_eeZ V[ZWUZXMU^QZ YQPUMN]eZPUZ _MU WdWQZQae_ WU%
_Qd__eYeeZ ^MZ[YMZ^M U^W‘XM‘^QQZ[YMU^UUZ _UUaU^_QXYUUZ& BeYe 
_MaM_ a[UaM_ _‘Z_‘M ^daeXXU^QY\ee [_Q__M _Ma[U__QXQaMXXQ RUX[^[RUXXQ 
aUQ]MUX_M& IMUW‘__Ma‘‘PQZ VM ^daeXXU^ddPQZ aeXUZQZ V‘[\M [Z XdTdQZ 
MUWMVeZ_QQZ YQPUMYMMUXYM^^M aMUWQMYYUZ ]M_WMU^_MaU^^M W‘UZ 
MUQYYUZ&  

                                                
. :MXXUNUXU^YU^_M$ WM_^[ Q^UY DQU]OQ ")1--$ -0$ +-.# 
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 A‘__M V‘‘]U _eYeZ a‘[W^U W[QZ$ Q__e [Z QZ^UM]a[U^QZ _e]WQe_e 
WedPe MYYM__UW‘ZZMZ ^U^eXXe Ma[UZ_M WQ^W‘^_QX‘M RUX[^[RUZ V‘XWU%
^Q^_M ][[XU^_M& GeYe WU]V[U_‘^ \d]WUU [YMX_M [^MX_MMZ [XQYMMZ dW^U 
\‘TQQZa‘[][ _e^^e WQ^W‘^_QX‘^^M& H^W[Z$ Q__e RUX[^[RQUXXM [Z MZ%
ZQ__MaMM dT_QU^W‘ZZMXXQYYQ VM _[Ua[U^UZ$ Q__e _eYe \[_QZ_UMMXU 
^MM_MU^UUZ Wed__ffZ T‘[YM__MaM^_U ZdWdU^_e XMMVQYYM^^M Yee]UZ& 
AM]_TM B‘^^NM‘YUZ "*((*$ -*(# _Ma[UZ ‘^W[Z$ Q__e iRUX[^[RQUXXM 
QU [XQ aMUZ YMTP[XXU^‘‘__M$ aMMZ Ydf^ aQXa[XXU^‘‘^ \MXaQXXM dT_QU^_e 
Tdaee&i >[^ QU Y‘‘_M$ ZUUZ W[QZ$ Q__e V[WMU^QXXM RUX[^[RUZ ][[XUUZ 
TQU_Q_dXXe [Z aQXa[XXU^‘‘^ \[T_UM _e_e Wd^dYd^_e VM \d]WUe ]M_WMU%
^QYMMZ ^Q [YMZ _[UYUZ_MZ^M [^MX_M g dTe ‘‘PQXXQQZ VM ‘‘PQXXQQZ& 
 

?U]VMXXU^‘‘^ 
7T[Y^Wd$ B[MY ")1.0#$ iDTUX[^[\TQ] MZP D‘NXUO DTUX[^[\Tdi$ )L@A;K 

/1")#$ )g1& 
;MPMYQ]$ <MZ^%;Q[]S "*((,#$ +=JE=FMLAACC9 R PEEQJLQEAF=F LA=#

L=AKKQ B9 >ADGKG>A9KK9" ^‘[YQZ_MZ‘_ =^Y[ BUWMZPQ]$ IM^_M\MUZ[$ GMY%
\Q]Q& 

<MM\M]MZ_M$ @QUXM ")11.#$ i5VM_‘W^UM RUX[^[RUM^_Mi& 0AAF ! 0QAF 
+’)11.$ T__\2’’bbb&ZQ_Z&RU’+1.’ZQ_ZL+1.LTMM\M&T_YX& 

>MYQ^$ JUXXUMY "*((0#$ 2J9?E9LAKEA R 6MKA FAEA =JQADD= N9F@GADD= 9B9L#
L=DML9NGADD=$ ^‘[YQZ_MZ‘_ 5Z__U =YY[ZQZ$ 9‘][[\\MXMU^QZ RUX[^[%
RUMZ ^Q‘]M$ GMY\Q]Q& 

?MUXM$ 9UZ[ ")1,+#$ 4PNQ@=FCAF=F =DQEQ" C_MaM$ <QX^UZWU& 
?UaUZQZ$ F& 5XNQ]_ "*((0#$ i9XQSMZ__U YQ_MRdd^UWW[2 F& 5XNQ]_ ?UaU^QZ 

TMM^_M__QX‘i$ TMM^_M__QXUV[UZM 5XYM ?[]W[ ! =XYM]U ?[]_QXMUZQZ& 
0AAF ! 0QAF )’*((0$ 11g)(.& 

@MT_UZQZ$ AUWW[ "*(((#$ iDeeWU]V[U_‘^& :UX[^[RUM^_M RUX[^[RUMZ_‘_WUY‘W%
^QQZi$ 0AAF ! 0QAF" +’*((($ *g+& 

@QUZ[ZQZ$ AUWW[ "*((0#$ 5A=L==DDAF=F 9B9LL=DM B9 >ADGKG>A9F JACC9JMG@GL$ 
*ADGKG>A9F A<=FLAL==LAKLQ KMGE9D9AK=F >ADGKG>A9F GF?=DE9F9 B9 >ADGKG>A9#
CQKALPCK=L )AFG .9AD9F B9 )JAC ’@DE9FAF LMGL9FFGKK9$ aeU_f^WU]VM$ 
GMY\Q]QQZ KXU[\U^_[\MUZ[$ GMY\Q]Q&  
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@QUZ[ZQZ$ AUWW[ "*((1#$ iIM^_UZQ FMXYQXMXXQi$ 0AAF ! 0QAF" *’*((1$ 

.g0& 
AM]c$  ?M]X  ")1/0#$  iGQQ^QVe  :Q‘Q]NMOTU^_Mi$  _Q[W^Q^^M  ?&  AM]c  !  :&  

9ZSQX^$ 79DALML L=GCK=L CMM<=KK9 GK9KK9$ 1K9 %$ 9PU^_d^$ A[^W[aM$ .+g
..&  
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