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4_WPYH[PVU 3H[L VM 0\[OVYPaH[PVU/

;LUKLY/ ;VHU !/

1VYYV^LY/ 1VYYV^LY/

?YVWLY[` 0KKYLZZ/

8)^L& GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG $c1VYYV^LY$Z%d% KV OLYLI` H\[OVYPaL HUK  
  
KPYLJ[&GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG $c;LUKLYd% [V YLSLHZL HU` HUK HSS PUMVYTH[PVU 
WLY[HPUPUN [V T`)V\Y HJJV\U[ [V ;\J` 8NSLZPHZ& 3H]PK 2OHTISLZZ& HUK 0ZOSL` 2HUJPUV VM CUP[LK BP[SL 0ZZ\YHUJL& ;;2 
$0NLU[%(  8)^L \UKLYZ[HUK [OH[ PUMVYTH[PVU YLSLHZLK I` [OL ;LUKLY VY HZZVJPH[PVU TH` PUJS\KL& I\[ PZ UV[ SPTP[LK [V& 
LTWSV`TLU[ OPZ[VY`& PUJVTL& HZZL['IHZLK HJJV\U[ Z[H[LTLU[Z HUK IHSHUJLZ& JYLKP[ OPZ[VY`& PUMVYTH[PVU YLSH[PUN [V T`)V\Y 
SVHU HTV\U[& WH`TLU[ [YHUZHJ[PVUZ HUK)VY [OL WYV]PZPVU VM JVWPLZ VM T`)V\Y SVHU KVJ\TLU[Z& WYVWLY[` [H_ PUMVYTH[PVU& 
HZZVJPH[PVU HJJV\U[Z HUK)VY IHSHUJLZ(  8)^L M\Y[OLY H\[OVYPaL [OL ;LUKLY HUK 7VTLV^ULY)2VUKVTPUP\T 0ZZVJPH[PVU [V 
KPZJ\ZZ ^P[O 0NLU[ T`)V\Y YLX\LZ[ MVY WH`TLU[ HZZPZ[HUJL HUK [V ULNV[PH[L PU HJJVYKHUJL ^P[O 1VYYV^LY#Z PUZ[Y\J[PVUZ 
^P[O ;LUKLY [OL [LYTZ VM H AOVY[ AHSL(  0U` KVJ\TLU[Z VY JVYYLZWVUKLUJL YLSH[PUN [V T` SVHU TH` IL JVWPLK [V 0NLU[(  8)
^L \UKLYZ[HUK [OH[ 8)^L ^PSS IL M\SS` YLZWVUZPISL [V YL]PL^ HU` HUK HSS KVJ\TLU[Z WYV]PKLK [V 0NLU[ HUK ^PSS PU UV ^H` 
^OH[ZVL]LY OVSK 0NLU[ SPHISL MVY HU` JSHPTZ& SPHIPSP[PLZ& KHTHNLZ VY MHPS\YL [V YLHJO HU HNYLLTLU[ ^P[O [OL ;LUKLY VY MVY 
HU` V[OLY HJ[Z VM 0NLU[ WLYMVYTLK VU ILOHSM VM 1VYYV^LY( 
CUKLY UV JPYJ\TZ[HUJLZ ^PSS 8)^L OVSK [OL ;LUKLY YLZWVUZPISL [V HU` JSHPTZ& SPHIPSP[PLZ VY KHTHNLZ [OH[ TH` HYPZL HZ H 
YLZ\S[ VM VY PU JVUULJ[PVU ^P[O [OL ;LUKLY#Z WYV]PZPVU VM PUMVYTH[PVU W\YZ\HU[ [V [OL [LYTZ VM [OPZ HNYLLTLU[(  0 JVW` VM 
[OPZ H\[OVYPaH[PVU TH` IL HJJLW[LK HZ HU VYPNPUHS( 

8)^L HJRUV^SLKNL [OH[ [OPZ H\[OVYPaH[PVU ^PSS YLTHPU PU M\SS MVYJL HUK LMMLJ[ MVY [OL K\YH[PVU VM [PTL [OH[ ;LUKLY ZLY]LZ HZ 

[OL SVHU ZLY]PJLY MVY T`)V\Y HJJV\U[ VY \U[PS [OL AOVY[ AHSL PZ JVUJS\KLK(  8)^L HSZV HJRUV^SLKNL [OH[ ZOV\SK 8)^L ^PZO [V 

[LYTPUH[L [OPZ H\[OVYPaH[PVU& 8)^L ^PSS UV[PM` ;LUKLY PU ^YP[PUN(
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CUP[LK BP[SL 0ZZ\YHUJL& ;;2 $CB0% ^PSS \UKLY[HRL [V WYV]PKL JLY[HPU ZLY]PJLZ [V `V\ [OL JSPLU[& IHZLK VU [OPZ KPZJSVZ\YL(  

5VY [OL W\YWVZLZ VM [OPZ KPZJSVZ\YL& H cAOVY[ AHSLd PZ H ZHSL [YHUZHJ[PVU ^OLYL [OL SLUKLY$Z% OVSKPUN [OL TVY[NHNL VU [OL 

WYVWLY[` HNYLLZ [V YLSLHZL [OLPY TVY[NHNL$Z% PU YL[\YU MVY WH`TLU[ VM HU HTV\U[ SLZZ [OHU [OL HTV\U[ HJ[\HSS` V^LK VU [OL 

TVY[NHNL$Z%(  0Z \ZLK OLYLPU& H cAOVY[ AHSL ?HJRHNLd JVU[HPUZ [OL W\YJOHZL HUK ZHSL HNYLLTLU[ HSVUN ^P[O MPUHUJPHS 

PUMVYTH[PVU& PUJVTL [H_ YL[\YUZ& MPUHUJPHS Z[H[LTLU[& OHYKZOPW SL[[LY& HUK IHJR \W MPUHUJPHS VY HU` V[OLY YLSL]HU[ TH[LYPHS 

Z\WWSPLK I` [OL ZLSSLY VY HZZPZ[PUN WHY[PLZ [V CB0 MVY WYLWHYH[PVU VM [OL AOVY[ AHSL ?HJRHNL(  BOL AOVY[ AHSL ?HJRHNL ^PSS 

IL ZLU[ [V [OL ;LUKLY$Z% HZ H WHY[ VM [OL ZLSSLY#Z AOVY[ AHSL YLX\LZ[ [V [OL ;LUKLY$Z%( 

CB0 ^PSS VMMLY N\PKHUJL HUK HZZPZ[ [OL ALSSLY& ;PZ[PUN 0NLU[ VY 1YVRLY(  CB0 H[ [OLPY ZVSL KPZJYL[PVU JHU WYV]PKL 1\`LY& 

1\`LY#Z 0NLU[ VY 1YVRLY ^P[O ZOVY[ ZHSL WYVJLK\YLZ HUK \WKH[LZ HZ [OL` WLY[HPU [V [OPZ HNYLLTLU[( 

CB0 ^PSS WYLWHYL [OL ULJLZZHY` PUMVYTH[PVU HUK WYLZLU[ [OL WHJRHNL [V `V\Y ;LUKLY$Z%(  CB0 ^PSS YLN\SHYS` MVSSV^ \W 

`V\Y ;LUKLY$Z%& [OLPY SVZZ TP[PNH[PVU KLWHY[TLU[Z& HUK ULNV[PH[VYZ(  FV\ OLYLI` NP]L CB0 H\[OVYP[` [V WYV]PKL [V `V\Y 

;LUKLY$Z% [OL TH[LYPHS PU [OL ZOVY[ ZHSL WHJRHNL(  CB0 ^PSS HZZPZ[ PU JVVYKPUH[PUN ^P[O `V\Y ;LUKLY$Z% MVY H 1?> $1YVRLY 

?YPJL >WPUPVU VY ZPTPSHY THYRL[ VWPUPVU% VY HWWYHPZHS PM YLX\PYLK(  CB0 ^PSS HSZV HZZPZ[ PU ULNV[PH[PVUZ ^P[O `V\Y 

7VTLV^ULY VY 2VUKVTPUP\T 0ZZVJPH[PVU [V YLZVS]L HU` \UWHPK IHSHUJLZ& PM ULLKLK(  CB0 ^PSS HJ[ HZ `V\Y MHJPSP[H[VY HUK 

NV'IL[^LLU MVY HSS JVTT\UPJH[PVU MYVT [OL ;LUKLY$Z% VU [OL HJJLW[HUJL& JV\U[LY'VMMLY VY YLQLJ[PVU VM [OL W\YJOHZL 

JVU[YHJ[ I` [OL ;LUKLY$Z%(   

0Z [OL ZLSSLY& `V\ OH]L ZWLJPMPJ YLZWVUZPIPSP[PLZ [V CB0(  BOLZL YLZWVUZPIPSP[PLZ HYL TH[LYPHS JVUZPKLYH[PVUZ MVY CB0 

HNYLLPUN [V \UKLY[HRL [OL VISPNH[PVUZ [V `V\ ZL[ MVY[O HIV]L(  ALSSLY HNYLLZ [V WYV]PKL CB0 ^P[O ^YP[[LU H\[OVYP[` VU H 

MVYT WYV]PKLK I` CB0 VY ;LUKLY$Z%& [V JVTT\UPJH[L ^P[O `V\Y ;LUKLY$Z%(  ALSSLY HNYLLZ [V L_LJ\[L H W\YJOHZL HUK ZHSL 

HNYLLTLU[ MVY [OL WYVWLY[`$PLZ% WYPVY [V Z\ITPZZPVU [V [OL ;LUKLY$Z% MVY HWWYV]HS(  @LHS 4Z[H[L 0NLU[ VY 1YVRLY ZOV\SK 

WYV]PKL H 2VTWHYH[P]L <HYRL[ 0UHS`ZPZ VM [OL WYVWLY[` ILPUN ZVSK(  CB0 JHU HZZPZ[ VY HYYHUNL MVY HU HKKP[PVUHS <HYRL[ 

0UHS`ZPZ PM YLX\LZ[LK MVY H MLL(  ALSSLY ^PSS WYV]PKL H OHYKZOPW SL[[LY [OH[ KL[HPSZ [OL YLHZVUZ ^O` `V\ MPUHUJPHSS` ULLK HYL 

LU[P[SLK [V [OL AOVY[ AHSL(  ALSSLY ^PSS HSZV WYV]PKL HU HJJ\YH[L HUK KL[HPSLK WLYZVUHS MPUHUJPHS Z[H[LTLU[ VU H MVYT CB0 

^PSS Z\WWS` [V `V\& HSVUN ^P[O [OL SHZ[ , TVU[O#Z WH` Z[\IZ& IHUR Z[H[LTLU[Z& HUK [OL SHZ[ , `LHYZ 5LKLYHS BH_ @L[\YUZ(  

ALSSLY ^PSS Z\WWS` [V CB0 HU` HKKP[PVUHS PUMVYTH[PVU [OH[ TH` IL YLX\LZ[LK I` `V\Y ;LUKLY$Z% HZ H WHY[ VM [OL ;LUKLY$Z%#Z 

AOVY[ AHSL HUHS`ZPZ HUK HWWYV]HS WYVJLZZ( 

0SS TH[LYPHSZ `V\ WYV]PKL [V CB0 ZOHSS YLTHPU [OL WYVWLY[` VM CB0(  CB0 HKOLYLZ [V Z[YPJ[ WYP]HJ` WVSPJPLZ HUK UVUL VM 

[OL PUMVYTH[PVU WYV]PKLK [V CB0 ^PSS IL KPZJSVZLK [V HU` WHY[` V[OLY [OHU LTWSV`LLZ VM CB0& `V\Y ;LUKLY$Z%& VY 

7VTLV^ULY VY 2VUKVTPUP\T 0ZZVJPH[PVU L_JLW[ [OL AOVY[ AHSL ?HJRHNL( 

CB0 KVLZ UV[ ^VYR K\YPUN CUP[LK A[H[LZ SLNHS OVSPKH`Z(

8UP[PHS/ 8UP[PHS/



8[ PZ `V\Y ZVSL YLZWVUZPIPSP[` [V YL[HPU HU H[[VYUL` MVY SLNHS YLWYLZLU[H[PVU PM KLZPYLK(  CB0 ^PSS UV[ IL YLWYLZLU[PUN `V\ PU 

HU` MVYLJSVZ\YL SP[PNH[PVU YLNHYKPUN `V\Y WYVWLY[`(  0 ZOVY[ ZHSL YLX\LZ[ ^P[O `V\Y ;LUKLY$Z% KVLZ UV[ H\[VTH[PJHSS` OHS[ 

MVYLJSVZ\YL WYVJLLKPUNZ(  CB0 JHUUV[ WYVTPZL& N\HYHU[`& VY ^HYYHU[` [OH[ [OL ;LUKLY$Z% ^PSS HNYLL [V [OL AOVY[ AHSL(  

CWVU Z\JJLZZM\S MHJPSP[H[PVU VM H AOVY[ AHSL ^P[O `V\Y ;LUKLY$Z%& CB0 ZOHSS JOHYNL H AOVY[ AHSL MHJPSP[H[PVU MLL VM VUL 

WLYJLU[ VM ZHSLZ WYPJL VY "+&.**(** ^OPJOL]LY PZ OPNOLY MVY ^VYR WLYMVYTLK PU JVVYKPUH[PUN [OL AOVY[ AHSL HNYLLTLU[ ^P[O 

`V\Y ;LUKLY$Z%(  CUSLZZ V[OLY^PZL HNYLLK& ZHPK MLL ZOHSS IL WHPK H[ JSVZPUN HUK ZOHSS HWWLHY VU [OL ZLSSLY ZPKL VM [OL 

7C3'+ JSVZPUN Z[H[LTLU[(  8U [OL L]LU[ [OH[ [OL MLL PZ UV[ HWWYV]LK I` [OL ;LUKLY$Z%& ZLSSLY ZOHSS UV[ IL YLZWVUZPISL MVY 

WH`TLU[ VM ZHPK MLL [V CB0(  CB0 TH` JOVVZL& PU P[Z ZVSL KPZJYL[PVU& [V TVKPM` P[Z MLL [V HTV\U[ [OH[ PZ SLZZ [OHU 

"+&.**(**(   

2HUJLSSH[PVU ?YV]PZPVU/ 8U [OL L]LU[ CB0 KL[LYTPULZ `V\ OH]L ILLU \UJVVWLYH[P]L& OH]L UV[ YLHZVUHIS` YLZWVUKLK [V [OL 

PUMVYTH[PVU HUK TH[LYPHS YLX\LZ[Z VM CB0& OH]L UV[ WYV]PKLK CB0 ^P[O YLX\LZ[LK KVJ\TLU[Z VY PUMVYTH[PVU& ^OL[OLY 

]LYIHS VY PU ^YP[PUN VY OH]L \UYLHZVUHIS` YLM\ZLK [V HJJLW[ VMMLYZ MVY [OL W\YJOHZL HUK ZHSL VM `V\Y WYVWLY[`& CB0 TH` 

JHUJLS [OPZ HNYLLTLU[ PU HJJVYKHUJL ^P[O [OL JHUJLSSH[PVU WYV]PZPVUZ V\[SPULK ILSV^& HUK CB0#Z VISPNH[PVUZ [V WYVJLZZ 

HUK HZZPZ[ `V\ PU `V\Y AOVY[ AHSL ZOHSS [LYTPUH[L(  8M CB0 JHUJLSZ [OPZ HNYLLTLU[ [OL` TH` KV ZV ]PH [OL ZLSSLY#Z @LHS 

4Z[H[L 0NLU[ VY 1YVRLY I` MH_& THPS& WLYZVUHS KLSP]LY`& V]LYUPNO[ THPS& VY LTHPS(  CB0 YLZLY]LZ [OL YPNO[ UV[ [V Z\ITP[ H 

AOVY[ ZHSL [V ;LUKLY$Z% PM [OL ZLSSLY ULNSLJ[Z [V WYV]PKL HSS [OL PUMVYTH[PVU YLX\PYLK I` CB0 HUK)VY [OL ;LUKLY$Z%(  8U [OL 

L]LU[ [OL HIV]L VJJ\YZ& [OPZ HNYLLTLU[ TH` IL H\[VTH[PJHSS` [LYTPUH[LK I` CB0 HUK CB0 ZOHSS OH]L UV M\Y[OLY 

VISPNH[PVU [V HZZPZ[ [OL ZLSSLY ^P[O H AOVY[ AHSL YLX\LZ[ MYVT ;LUKLY$Z% HUK ZOHSS IL YLSLHZLK VM HSS VISPNH[PVUZ HZ ZL[ MVY[O 

OLYLPU(  ALSSLY TH` JHUJLS [OPZ HNYLLTLU[ MVY AOVY[ AHSL ALY]PJLZ ^P[OV\[ HU` WLUHS[` VY VISPNH[PVU ^P[OPU - I\ZPULZZ KH`Z 

MVSSV^PUN [OL KH[L [OPZ HNYLLTLU[ PZ ZPNULK I` `V\(  ALSSLY JHU JHUJLS [OPZ HNYLLTLU[ PU ^YP[PUN I` WVZ[THYRLK THPS& 

LTHPS& VY KLSP]LY [V CUP[LK BP[SL 0ZZ\YHUJL& ;;2 H[ +,-,- AE ..[O A[YLL[& A[L +**,& 2VVWLY 2P[`& 5; ----* UV SH[LY [OHU 

TPKUPNO[ - I\ZPULZZ KH`Z HM[LY L_LJ\[PVU( 
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BV EOVT 8[ <H` 2VUJLYU/ 
  
  
8& GGGGGGGGGGGGGGGGGG& HT L_WLYPLUJPUN MPUHUJPHS OHYKZOPW HUK YLX\LZ[ `V\Y HZZPZ[HUJL(   
  
8 HT UV[ LTWSV`LK HUK [OLYLMVYL \UHISL [V Z\WWVY[ [OL MPUHUJPHS Z[YHPU VM [OL WYVWLY[` MVY THPU[LUHUJL VY 
JHYY`PUN TVY[NHNL L_WLUZL(   
  
BOL WYVWLY[` H[ GGGGGGGGGGGGGGGGGGGGGGGGGG OHZ ILLU SPZ[LK MVY ZHSL(  3\L [V [OL JOHUNL PU [OL YLHS LZ[H[L 
THYRL[& [OL ]HS\LZ VM WYVWLY[PLZ OH]L KYHTH[PJHSS` KLJYLHZLK& H ZOVY[ ZHSL PZ YLX\PYLK( 
  
>\Y YLHS[VY& GGGGGGGGGGGGGGGGG& PZ HNNYLZZP]LS` ^VYRPUN [V ZLSS [OL WYVWLY[` H[ THYRL[ ]HS\L VY HZ JSVZL [V HZ 
WVZZPISL(   
  
?SLHZL YLJVNUPaL V\Y ZP[\H[PVU HUK HWWYV]L [OL ZOVY[ ZHSL JVU[YHJ[Z)VMMLYZ ^OLU WYV]PKLK( 
  
BOHUR `V\& 
  
9VOU 3VL
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