
C3>6:6D 46?DC683D3 , ·  F65D6<D6B

=10;16;19 
7@B 6:6BC6<C;@?CC3>6:6D 

/1N;:13.;. ( 

F65D3DD : C3>6:6B>hD6D 56? ,& ;E?: *((0 : >659@=5 3F =@F @> 6:6BC6<C;@?6B *+& >3: )11/ ?B& +) 

"6BCD3DD6B F65D6<D6B 3F )+& ;E?: )100 @8 ))& >3: )111# 

6?5B6D : @B5:?gBD _BC>hD6 )1& 3AB:= *()0 :9D& 6:6BC6<C;@?C=@F6? ?B& .- 3F ).& ;E?: *()/ 

6?5B6D : @B5:?gBD _BC>hD6 )*& >3: *(*. 

:5:; 1N091; 5 16:;9.8905NX9; S9:7Y;1 &)# .<3<:; &$&* 

C:CD 6?5B6D *-&(0&*(*. 
C:56  3F ) /



C3>6:6D 46?DC683D3 , ·  F65D6<D6B

V % 

N>QJ KC BKMITH  

CIUMQM[ 4MV[ZMOI[I , JMZ[aY I] )- JWTQOZMSZRWVMY Q PMVPWTL [QT WXXLMTQVOZJMORiYQVO [QVOT^Z[ *+& VW]MUJMY 
)10/& 

CIUMQM[ PIY [QT NWYUaT a Q]IYM[I ZMSZRWVZMQMYVMZ NMTTMZQV[MYMZZMY WO ILUQVQZ[YIZRWVMV I] MQMVLWUUMV OVY& 
**) WO JVY& +. Q @ZTW SWUU\VM$ UML NMTTMZIVTMOO I] MVP]MY IY[& 

;\YQLQZSM XMYZWVMY SIV QSSM ]iYM ZMSZRWVZMQMYM& 

V & 

8MC>JENAMEJC >Q N>IAEAO" MT@AMAOO 

CMSZRWVMV SIV QSSM ZSQTTMZ NYI LMT[IOMYQV[MYMZZMV Q ZIUMQM[& 9]MY ZMSZRWVZMQMY PIY PRMUUMT [QT ZQV ZMSZRWV$ 
WO MSZST\ZQ] JY\SZYM[[ [QT LMV JY\SZMVPM[ ZWU \[ORjY ZMSZRWV& 9]MY ZMSZRWVZMQMY XTQS[MY a W]MYPWTLM 
JMZ[MUUMTZMVM ZWU NjTOMY I] WXXLMTQVOZJMORiYQVOMV$ TW] WU MQMYZMSZRWVMY$ LQZZM ]ML[MS[MY ZIU[ 
OMVMYMTTM WYLMVZYMOTMY NIZ[ZI[[ I] aYZUj[M[& 

CMSZRWVZMQMYVM PIY QSSM NWYSRjXZYM[[$ QVVTjZVQVOZYM[[ MTTMY WXXTjZQVOZYM[[& 

CWU SWY[[QLZ\[TMQM YMOVMZ \[TMQM Q QVV[QT +( ZIUUMVPMVOMVLM LjOV& CTQS \[TMQM [QTTI[MZ QVV[QT 1( LjOV XMY 
SITMVLMYaY$ RN& MQMYZMSZRWVZTW]MV d *, NRMYLM TMLL& FMZMV[TQO JY\LL Xa LMVVM JMZ[MUUMTZMV SIV OQ OY\VVTIO 
NWY XaTMOO WU ZITO M[[MY MQMYZMSZRWVZTW]MV d +0& 

4Y\SZMVPM[MV WO NMTTMZIYMITMVM SIV JIYM V^[[MZ Q ZIUZ]IY UML NWYUaTM[$ WO Ua QSSM V^[[MZ ZTQS I[ LM[ MY [QT 
\VjLQO MTTMY \YQUMTQO \TMUXM NWY JY\SMYVM I] LM j]YQOM ZMSZRWVMY& 6QMYVM I] PMVPWTLZ]QZ ZVY& )$ * WO + Q 
NjYZ[M M[IZRM LQZXWVMYMY [QTTQOOMVLM NWYPIOMY& 

>QLTMY[QLQO MVMYM[[ [QT JY\SZYM[[ I] ZIUMQM[Z NMTTMZIYMIT ORMTLMY Q +( aY "MTTMY UQVLYM$ RN& 6C= d *-# M[[MY I[ 
YM[[MV JTM [QTLMT[ LMV MVSMT[M ZMSZRWV& : PMVPWTL [QT TW] WU MQMYZMSZRWVMY "6C=# I] ).&.&*()/ NITTMY ZTQS 
MVMYM[[ [QT JY\S JWY[ \[MV SWUXMVZIZRWV [YM[[Q aY M[[MY M[IJTMYQVO MTTMY ZMVMZ[ [YM[[Q aY M[[MY TW]MVZ 
QSYIN[[YMLMTZM$ L]Z& +( aY NYI )&)&*()0 "[QT )&)&*(,0#& 

7MTTMZIVTMOOMVM Ua QSSM V^[[MZ ZTQS I[ IVLYM JY\SMYM \VjLQO MTTMY \YQUMTQO PQVLYMZ Q LMV JY\S I] 
IVTMOOMVM ZWU MY I][IT[ MTTMY NWY\[ZI[[& 4aLM \[]MVLQOM WO QVV]MVLQOM J^OVQVOZUMZZQOM NWYIVLYQVOMY MTTMY 
QVZ[ITTIZRWVMY ZSIT UMTLMZ Z[^YM[& 

=MLVQVOMY$ YjY WO TQSVMVLM VjL]MVLQOM QVZ[ITTIZRWVMY SIV NjYMZ ORMVVWU JY\SZMVPM[MV P]QZ LM[ QSSM MY [QT 
]MZMV[TQO \TMUXM NWY ZMSZRWVZMQMYMV& 

CMSZRWVZMQMYMV ZSIT OQ ILOIVO [QT JY\SZMVPM[MV NWY VjL]MVLQO M[[MYZ^V WO ]MLTQSMPWTL I] QVZ[ITTIZRWVMVM& 

C[^YM[ XaZMY I[ MQMVLWUUMV MY JMPjYQO NWYZQSYM[& 5MVVM WXXOI]MV [QTTQOOMY NWYYM[VQVOZNjYMY LMYZWU ZTQS MY 
IVZI[[& FML JYIVV MTTMY IVVMV jLMTMOOMTZM ZSIT MYZ[I[VQVOZZ\UUMV JMV^[[MZ [QT ORMVVWUNjYQVO I] 
JMJ^OOMTZMV Xa MQMVLWUUMV$ WO ZMSZRWVZMQMYVM JTQY ZMSZRWVZMQMYM Xa ZIUUM Ua[M ZWU [QLTQOMYM& 

V ' 

2AHHANPOCEBOAM 

7MTTMZ\[OQN[MY MY \[OQN[MY ]ML MQMVLWUUMV ZWU QSSM MY SV^[[M[ [QT LMV MVSMT[M JY\SZMVPM[& 7MTTMZ\[OQN[MVM 
ZSIT NWYLMTMZ UMTTWU ZMSZRWVZMQMYVM M[[MY Z[jYYMTZMV Xa ZIUMQMJYjSMVM$ UML UQVLYM IVVM[ O^TLQO ]ML[IZ 
UML [QTZ[YMSSMTQO NTMY[ITT& 

7MTTMZ\[OQN[MVM NYIUSWUUMY Q LM[ aYTQOM LYQN[ZJ\LZRM[[M[ WO WUNI[[MY NMZ[MI]OQN[$ WNNMV[TQOM I]OQN[MY$ 
OaYLZT^Z WO IVVM[ NMTTMZ Z[YjU$ NWY[TjXMVLM ]MLTQSMPWTL I] NMTTMZIVTMOO$ NWYZQSYQVOMY$ PWVWYIY [QT 
NWYYM[VQVOZNjYMY M[K& Aa OY\VVTIO I] aYZJ\LZRM[[M[ NIZ[ZM[[MY Z[^YM[ UaVMLTQOM ` SWV[W%JMTjX ZWU 
ZMSZRWVZMQMYVM MY NWYXTQS[M[ [QT a QVVJM[ITM NWYZS\LLZ]QZ [QT WXXOQ[[ JM[ITQVOZZ[ML& 6VLYQVOMY I] ` SWV[W%
JMTjX SIV ]ML[IZ I] Z[^YM[ WO NIZ[ZM[[MZ UML bV UaVMLZ ]IYZMT& 

5M IVLYM ZMSZRWVZMQMYVM PIY TW]JMZ[MU[ XIV[MYM[[ Q ZMSZRWVMV NWY SYI] UW[ ZMSZRWVZMQMYMV ZWU NjTOMY I] 
ZIUMQMNWYPWTLM[& AIV[MSYI]M[ SIV QSSM W]MYZ[QOM M[ JMTjX ZWU NWY P]MY JY\SZMVPM[ Z]IYMY [QT * OIVOMY 
NWTSM[Y^OLMVZ OY\VVJMTjX "*8# Xa LM[ [QLZX\VS[ LI []IVOZLMSVQVO JMZT\[[MZ ORMVVWUNjY[& 
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:VV]MVLQO ]MLTQSMPWTL I] MOMV ZMSZRWV ZIU[ IVLYM YWU ZWU PjYMY \VLMY ZMSZRWVMV$ XaP]QTMY N\TT[ \[ WO NWY 
MOMV YMOVQVO LMV MVSMT[M ZMSZRWVZMQMY& :VV]MVLQOM ]IVV% WO I]TjXZTMLVQVOMY WUNI[[MZ I] 
]MLTQSMPWTLZXTQS[MV Za TIVO[ LM MY Z^VTQOM Q MTTMY TM[[ [QTORMVOMTQO NYI ZMSZRWVMV& :VVSIZZQVO WO IVLYM 
PQVLYQVOMY \[NjY[ I] Va]iYMVLM MTTMY [QLTQOMYM ZMSZRWVZMQMYM$ NYQ[IY QSSM NWY ]MLTQSMPWTLZXTQS[& 
CMSZRWVZMQMYMV MY IVZ]IYTQO NWY a PWTLM ZMSZRWVMV WXX]IYUM[$ ZTQS I[ YjY QSSM NY^ZMY& CMSZRWVZMQMYMV MY 
IVZ]IYTQO NWY MTMS[YQZSM TMLVQVOMY [QT WO UML ZMSZRWVMVZ ZQSYQVOZJWSZ& 

G[YM ]MLTQSMPWTL I] MQMVLWUUMV UML J^OVQVOMY$ NMTTMZYWU$ NMTTMZIYMITMY$ IVTMOO WO \[Z[^Y$ PMY\VLMY 
[YIXXMWXXOIVOMY WO QVVOIVOZLjYMY [QT WXXOIVOMVM$ MY ZIUMQM[Z IVZ]IY& CMSZRWVZMQMYMV XTQS[MY TQSM]MT a 
UMTLM NYI [QT Z[^YM[ WU ]MLTQSMPWTLZJMPW] Xa NMTTMZWUYaLMY ZWU OYMVZMY [QT LMV MVSMT[MZ ZMSZRWV$ JTIV[ 
IVVM[ \[]MVLQOM ]QVL\ZSIYUMY WO JITSWVOLjYMY& EVVTI[MZ ZTQS UMTLQVO JiYMY ZMSZRWVZMQMYMV SWZ[VILMY 
ZWU S\VVM ]iY[ \VVOa[[& 

EVVTI[MY MV ZMSZRWVZMQMY a NWYM[I VjL]MVLQO ]MLTQSMPWTL$ SIV Z[^YM[ ZjYOM NWY ]MLTQSMPWTLM[ NWY 
ZMSZRWVZMQMYZ YMOVQVO& 5M[ ZIUUM ORMTLMY YM[[QVO I] NWYIVLYQVOMY ZWU Z[^YM[ QSSM SIV OWLSRMVVM& 

CMSZRWVZMQMYMV MY IVZ]IYTQO NWY ZIUMQM[Z MTTMY IVLYM ZMSZRWVZMQMYMZ [IX ZWU NjTOM I] NWYZjU[ ]MLTQSMPWTL 
I] MOMV ZMSZRWV MTTMY IVLYM YWU ZWU PjYMY \VLMY ZMSZRWVMV& 

V ) 
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_YZUj[M[ ]ML[IY UML ITUQVVMTQO NTMY[ITT I]ZM[VQVO [QT NWVL [QT LMSVQVO I] NYMU[QLQOM ]MLTQSMPWTLZ\[OQN[MY$ 
XaSWZ[VQVOMY MTTMY IVLYM NMTTMZ[QT[IS Xa MQMVLWUUMV& 5M JMTjX ZMSZRWVZMQMYVM ZSIT QVVJM[ITM [QT NWVLM[ 
QVVSYM]MZ ZIUUMV UML LMV UaVMLTQOM JM[ITQVOMV [QT LMSVQVO I] NMTTMZ\[OQN[MVM& 

V * 

3K@GFAJJEJC >Q AMQAMQAMA KC HAEAO>GAMA 

6Y]MY] WO \[TMQM I] ZMSZRWV ZSIT UMTLMZ [QT Z[^YM[& C[^YM[ SIV VMS[M OWLSRMVVQVO QVVMV bV UaVML LMYZWU 
ZISTQO OY\VV NWYMTQOOMY$ RN& MQMYZMSZRWVZTW]MV d *,& 

8WLSRMVVQVO ORjYMZ JM[QVOM[ I] I[ MY]MY]MY MTTMY TMQM[ISMY OWL[IY ]ML[MS[MY WO P\ZWYLMVZYMOTMY ZWU 
JQVLMVLM NWY ZMO& 

CIUMQM[ SIV SYM]M I[ LMV ZWU I]PMVLMY MV ZMSZRWV$ JM[ITMY M[ OMJ^Y Xa WXX[QT NQYM OIVOMY YM[[ZOMJ^YM[ NWY 
IYJMQL ZWU Ua ORjYMZ Q NWYJQVLMTZM UML MQMYZSQN[M[ WO M]MV[\MTT OWLSRMVVQVO I] MY]MY]MYMV& 5M[ SIV QSSM 
I][ITMZ I[ IVLYM MVV LMV ZWU I]PMVLMY ZMSZRWVMV$ ZSIT JM[ITM OMJ^YM[& 

V + 

:ORMAO 

CIUMQM[ ZSIT PI M[ Z[^YM ZWU ZSIT JMZ[a I] MV TMLMY$ [W IVLYM UMLTMUUMY WO M[[ ]IYIUMLTMU& C[^YM[ ]MTOMZ 
I] aYZUj[M[ UML ITUQVVMTQO NTMY[ITT$ UMLTMUUMY NWY [W aY WO ]IYIUMLTMU NWY M[[ aY& C[^YM[Z TMLMY ]MTOMZ 
ZiYZSQT[& 8RMV]ITO I] Z[^YM[Z UMLTMUUMY$ WOZa TMLMY$ SIV NQVVM Z[ML& 

<\V N^ZQZSM XMYZWVMY SIV ]iYM Z[^YMUMLTMUUMY& 

V , 
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C[^YM[ ZSIT ZjYOM NWY ]MLTQSMPWTL WO LYQN[ I] MQMVLWUUMV$ WO MTTMYZ ZjYOM NWY NWY]IT[VQVOMV I] ZIUMQM[Z 
IVTQOOMVLMY Q ZIUZ]IY UML TW]$ ]ML[MS[MY WO ]ML[IS Q aYZUj[M[& C[^YM[ PIY PMY\VLMY Q ZIUZ]IY UML TW] WU 
MQMYZMSZRWVMY a [YMNNM ITTM JMZ[MUUMTZMY ZWU QSSM Q TW]MV MTTMY ]ML[MS[MVM MY TIO[ [QT aYZUj[M[& 

3]ORjYMTZMY ZWU SIV [IZ I] M[ ]IVTQO NTMY[ITT Q aYZUj[M$ SIV WOZa [IZ I] Z[^YM[ WU QSSM IVVM[ NjTOMY I] TW] 
MTTMY ]ML[MS[MY MTTMY aYZUj[M[Z ]ML[IS Q LM[ MVSMT[M [QTNMTTM& 

: NMTTMZ IVTQOOMVLMY WO ]ML ZITO$ XIV[ZM[[MTZM MTTMY JWY[NMZ[M$ YMXYMZMV[MYMY Z[^YM[ ZMSZRWVZMQMYVM WO 
NWYXTQS[MY LMU ]ML ZQV \VLMYZSYQN[& =MLMYMV WO M[[ Z[^YMUMLTMU Q NMTTMZZSIX NWYXTQS[MY ZIUMQM[ WO [MOVMY 
ZIUMQM[Z VI]V& 

FML JM[ITQVO I] WYLQViYM$ TjXMVLM \[OQN[MY NWYXTQS[MZ ZIUMQM[ ]ML \VLMYZSYQN[ NYI [W I] Z[^YM[Z UMLTMUUMY& 

V - 

8I NORMAI[OAO 

C[^YMTMLMY ZSIT ZjYOM NWY I[ LM[ I]PWTLMZ Z[^YMUj[MY Za WN[M ZWU LM[ [YMVOZ& 6[ Z[^YMUMLTMU MTTMY 
NWYYM[VQVOZNjYMY SIV SYM]M I[ Z[^YM[ ZIUUMVSITTMZ& 

C[^YM[ SIV [YMNNM ]ML[IS VaY UMY MVV PIT]XIY[MV I] UMLTMUUMVM MY [QT Z[MLM& FML[IS [YMNNMZ UML 
ITUQVVMTQO NTMY[ITT& FML Z[MUUMTQSPM[ ORjY TMLMYMVZ Z[MUUM \[ZTIOM[& 5M ZWU Z[MUUMY NWY M[ ]ML[IS$ Ua 
TQSM]MT \[ORjYM UMY MVV MV [YMLRMLMT I] ITTM Z[^YMUMLTMUUMVM& 

C[^YMUj[MVM TMLMZ I] Z[^YMTMLMYMV& 6Y QSSM Z[^YMTMLMY [QT Z[MLM$ WO LM[ QSSM MY ]ITO[ VWMV VMZ[TMLMY$ ZSIT 
Z[^YM[ ]MTOM MV Uj[MTMLMY& C[^YM[ ZSIT NjYM XYW[WSWTT W]MY ZQVM NWYPIVLTQVOMY& AYW[WSWTTMV ZSIT \VLMYZSYQ]MZ 
I] LM NYMUUj[[M Z[^YMUMLTMUUMVM& 

V %$ 

8I TMNI[OAO 

5MV j]MYZ[M U^VLQOPM[ Q ZIUMQM[ \[j]MZ I] aYZUj[M[& @YLQViY[ aYZUj[M PWTLMZ P]MY[ aY QVVMV \[OIVOMV I] 
R\VQ& 6SZ[YIWYLQViY[ aYZUj[M ZSIT PWTLMZ VaY Z[^YM[ NQVVMY LM[ VjL]MVLQO$ MTTMY VaY UQVZ[ [W ZMSZRWVZMQMYM 
ZWU [QT ZIUUMV PIY UQVZ[ MV [QMVLMLMT I] Z[MUUMVM SYM]MY LM[$ WO ZIU[QLQO WXXOQY P]QTSM ZISMY LM jVZSMY 
JMPIVLTM[& 

9]MY ZMSZRWV PIY bV Z[MUUM& 

3TTM ZMSZRWVZMQMYM PIY YM[[ [QT a LMT[I Q aYZUj[M$ UML NWYZTIOZ%$ [ITM% WO Z[MUUMYM[[& C[^YMTMLMYMV WO 
NWYYM[VQVOZNjYMY XTQS[MY a ]iYM [QT Z[MLM Xa aYZUj[M[$ UML UQVLYM LM[ MY aXMVJIY[ \VjL]MVLQO MTTMY LM[ 
NWYMTQOOMY O^TLQO NWYNITT& BM]QZWY WO M[[ MSZ[YI P\ZZ[IVLZUMLTMU NYI P]MY JWTQOZMSZRWV$ Z[^YMUMLTMUUMY 
WO TMQMYM I] JWTQOZMSZRWV$ PIY YM[[ [QT a ]iYM [QT Z[MLM Xa aYZUj[M[ WO YM[[ [QT a \[[ITM ZMO& 

CMSZRWVZMQMYM PIY YM[[ [QT a Uj[M ]ML N\TTUMS[QO& 7\TTUMS[QOMV ZSIT TMOOM NYMU ZSYQN[TQO WO LI[MY[ N\TTUIS[& 
7\TTUIS[MV IVZMZ a ORMTLM NjYZ[SWUUMVLM aYZUj[M$ UML UQVLYM IVVM[ NYMUOaY& 7\TTUIS[MV SIV VaY ZWU 
PMTZ[ SITTMZ [QTJISM& :VOMV SIV Uj[M UML UMY MVV [W N\TTUIS[MY& 

CMSZRWVZMQMYM PIY YM[[ [QT a [I UML YaLOQ]MY& BaLOQ]MYMV PIY JIYM YM[[ [QT a \[[ITM ZMO LMYZWU aYZUj[M[ OQY 
[QTTI[MTZM& 

5M[ ZSIT \VLMY Uj[MTMLMTZMVZ IVZ]IY NjYMZ XYW[WSWTT W]MY LM ZISMY ZWU JMPIVLTMZ WO ITTM ]ML[IS ZWU 
[YMNNMZ I] aYZUj[M[& AYW[WSWTTMV TMZMZ WXX NjY Uj[M[Z I]ZT\[VQVO WO \VLMYZSYQ]MZ I] Uj[MTMLMYMV WO UQVZ[ 
MV I] LM [QTZ[MLM]iYMVLM ZMSZRWVZMQMYVM ]ITO[ I] aYZUj[M[& AYW[WSWTTMV ZSIT PWTLMZ [QTORMVOMTQO NWY 
ZMSZRWVZMQMYVM& 

V %% 

5JJG>HHEJC OEH TMNI[OAO 

:VVSITTQVO [QT aYZUj[M[ ZSIT ZSRM ZSYQN[TQO [QT ZMSZRWVZMQMYVM UML ]IYZMT Xa UQVZ[ a[[M LIOMY$ Pj^Z[ [R\M 
LIOMY& 6SZ[YIWYLQViY[ aYZUj[M SIV$ WU LM[ MY VjL]MVLQO$ QVVSITTMZ UML SWY[MYM NYQZ[$ ZWU TQSM]MT ZSIT 
]iYM UQVZ[ + LIOMY& 
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C[^YM[ ZSIT Xa NWYPaVL ]IYZTM ZMSZRWVZMQMYVM WU LI[W NWY aYZUj[M[$ WO WU ZQZ[M NYQZ[ NWY QVVTM]MYQVO I] 
ZISMY ZWU jVZSMZ JMPIVLTM[& 

CSIT M[ NWYZTIO$ ZWU M[[MY TW] WU MQMYZMSZRWVMY MTTMY ]ML[MS[MVM Ua ]ML[IZ UML UQVZ[ [W [YMLRMLMTZ NTMY[ITT$ 
S\VVM JMPIVLTMZ$ Ua PW]MLQVVPWTLM[ ]iYM IVOQ[[ Q QVVSITTQVOMV& 

CMVMZ[ MV \SM NjY WYLQViY[ aYZUj[M ZSIT Z[^YM[Z aYZJMYM[VQVO$ YMOVZSIX WO M]MV[\MTT YM]QZRWVZJMYM[VQVO 
ZMVLMZ \[ [QT ITTM ZMSZRWVZMQMYM UML SRMV[ ILYMZZM& 5WS\UMV[MVM ZSIT WOZa ]iYM [QTORMVOMTQO Q aYZUj[M[& 

4TQY LM[ QSSM QVVSIT[ [QT aYZUj[M ZWU ZSIT PWTLMZ M[[MY TW]MV$ ]ML[MS[MY MTTMY ]ML[IS Q aYZUj[M$ SIV MV 
ZMSZRWVZMQMY$ M[ Z[^YMUMLTMU MTTMY NWYYM[VQVOZNjYMY SYM]M I[ ZSQN[MYM[[MV ZVIYMZ[$ WO NWY ZMSZRWVZMQMYVMZ 
NMTTMZ SWZ[VIL$ QVVSITTMY [QT aYZUj[M& 

V %& 

:>GAM NKI NG>H ?AD>J@HAN LT KM@EJZMO TMNI[OA 

Aa LM[ WYLQViYM aYZUj[M[ ZSIT LQZZM ZISMVM JMPIVLTMZ2 

n <WVZ[Q[\MYQVO 

n C[^YM[Z aYZJMYM[VQVO 

n C[^YM[Z YMOVZSIXZW]MYZQS[ NWY NWYMOaMVLM SITMVLMYaY [QT M]MV[\MTT OWLSRMVVQVO 

n FITO I] Z[^YMUMLTMUUMY 

n 3VLYM ZISMY ZWU MY VM]V[ Q QVVSITTQVOMV 

V %' 

7[OAHA@AHNA KC BHAMO>HHNGM>Q 

_YZUj[M[ ZSIT TMLMZ I] Z[^YMTMLMYMV UML UQVLYM aYZUj[M[ ]MTOMY MV IVVMV Uj[MTMLMY$ ZWU QSSM JMPj]MY a 
]iYM ZMSZRWVZMQMY& 

>ML LM \VV[IS ZWU NjTOMY I] TW]MV MTTMY ]ML[MS[MVM I]ORjYMZ ITTM ZISMY UML ITUQVVMTQO NTMY[ITT I] LM 
I]OQ[[M Z[MUUMY& FML Z[MUUMTQSPM[ NWYM[IZ TWLL[YMSVQVO& 

5M[ SYM]MZ UQVZ[ [W [YMLRMLMTMY I] LM I]OQ[[M Z[MUUMVM Q aYZUj[M[ NWY ]ML[IS WU2 

n WUJ^OOQVO$ XaJ^OOQVO MTTMY IVLYM MVLYQVOMY I] JMJ^OOMTZMV MTTMY [WU[MV ZWU M[[MY NWYPWTLMVM Q 
ZIUMQM[ OaY \[W]MY ]IVTQO NWY]IT[VQVO MTTMY ]MLTQSMPWTL$ 

n WUORjYQVO I] NMTTMZIYMITMY [QT V^M JY\SZMVPM[MY MTTMY \[]QLMTZM I] MSZQZ[MYMVLM JY\SZMVPM[$ 

n ZITO$ SRjX$ JWY[TMQM MTTMY TMQM I] NIZ[ MQMVLWU$ PMY\VLMY ZMSZRWV Q ZIUMQM[ ZWU [QTPjYMY MTTMY ZSIT 
[QTPjYM ZMSZRWVZMQMYVM Q NMTTMZZSIX$ 

n IVLYM YM[[ZTQOM LQZXWZQZRWVMY W]MY NIZ[ MQMVLWU ZWU OaY \[W]MY ]IVTQO NWY]IT[VQVO$ ZIU[^SSM [QT 
MVLYQVO I] NWYUaT NWY JY\SZMVPM[MY$ WO [QT YMZMSZRWVMYQVO ZWU UMLNjYMY jSQVO I] LM ZIUTMLM 
Z[MUUMNTMY[ITT$ 

n [QT[IS ZWU PIY ZIUUMVPMVO UML ZMSZRWVZMQMYMVZ JW% MTTMY JY\SZQV[MYMZZMY WO ZWU OaY \[ W]MY 
]IVTQO NWY]IT[VQVO WO ]MLTQSMPWTL$ VaY [QT[ISM[ NjYMY UML ZMO jSWVWUQZS IVZ]IY MTTMY \[TMOO NWY 
ZMSZRWVZMQMYVM Xa UMY MVV - XYWZMV[ I] LM aYTQOM NMTTMZ\[OQN[MVM& 

5MYZWU [QTZ]IYMVLM [QT[IS NjYMY UML ZMO jSWVWUQZS IVZ]IY MTTMY \[TMOO NWY ZMSZRWVZMQMYVM Xa UQVLYM MVV - 
XYWZMV[ I] LM aYTQOM NMTTMZ\[OQN[MVM$ JMZT\[[MZ LM[[M UML ]IVTQO NTMY[ITT I] LM I]OQ[[M Z[MUUMVM Xa aYZUj[M[& 

FML[IS WU ZITO MTTMY JWY[NMZ[M I] PMTM MTTMY ]MZMV[TQOM LMTMY I] MQMVLWUUMV$ ZIU[ ]ML[IS ZWU QVVMJiYMY 
]MZMV[TQOM MVLYQVOMY I] ZIUMQM[Z SIYIS[MY$ SYM]MY I[ ZIU[TQOM ZMSZRWVZMQMYM \[[Y^SSMTQO ZQMY ZMO MVQO Q& 

V %( 

9AQENFKJ KC MACJNG>L 
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CIUMQM[Z YM]QZWY ]MTOMZ I] aYZUj[M[ WO [RMVMZ[MORjY QVV[QT V^ YM]QZWY ]MTOMZ& 

C[^YM[ ZSIT ZjYOM NWY WYLMV[TQO WO [QTZ[YMSSMTQO YMOVZSIXZNjYZMT& 

V %) 

2KMMAOJEJCNB[MAM 

_YZUj[M[ SIV UML ]IVTQO NTMY[ITT ]ML[I I[ ZIUMQM[ ZSIT PI NWYYM[VQVOZNjYMY& 

5M[ PjYMY QVV \VLMY Z[^YM[ a IVZM[[M NWYYM[VQVOZNjYMY WO IVLYM N\VSZRWViYMY$ OQ QVZ[Y\SZ [QT LMU$ NIZ[ZM[[M 
LMYMZ TjVV$ NjYM [QTZ^V UML I[ LM WXXN^TTMY ZQVM XTQS[MY$ ZIU[ ZQ LMU WXX MTTMY OQ LMU I]ZSRML& 

3VZM[[MTZMV SIV JIYM ZSRM Xa WXXZQOMTZM UML MV WXXZQOMTZMZNYQZ[ ZWU QSSM Ua W]MYZ[QOM ZMSZ UaVMLMY& 

>ML [W [YMLRMLMTZ NTMY[ITT SIV aYZUj[M[ ZIU[^SSM Q I[ I][ITM WU NWYYM[VQVOZNjYZMT ORjYMZ \WXXZQOMTQO NYI 
ZIUMQM[Z ZQLM NWY M[ TMVOYM [QLZYWU$ UMV QSSM NWY UMY MVV NMU aY& 

V %* 

7ENHECDKH@ 

hSWVWUQZS UQZTQOPWTL ]QT ]iYM I[ MV ZMSZRWVZMQMY PMT[ MTTMY LMT]QZ \VVTI[MY a JM[ITM P\ZTMQM$ ZiYZSQT[ 
\[TQOVMLM ]MLTQSMPWTLZ\[OQN[MY$ MYZ[I[VQVO MTTMY IVLYM XMVOMSYI] [QT ZIUMQM[& 5M[ MY WOZa jSWVWUQZS 
UQZTQOPWTL I[ MV ZMSZRWVZMQMY JM[ITMY ZTQSM SYI] NWY ZMV[$ LM[ ]QT ZQ M[[MY NWYNITTZNYQZ[& 6SZMUXTMY Xa NIS[QZS 
UQZTQOPWTL ]QT ]iYM P\ZJYaS$ \TW]TQO JY\S I] ZMSZRWV WO JY\LL Xa ]ML[MS[MY WO P\ZWYLMVZYMOTMY& 

9]QZ MV ZMSZRWVZMQMY [QT [YWZZ NWY IL]IYZMT ]MZMV[TQO UQZTQOPWTLMY ZQVM XTQS[MY$ SIV Z[^YM[ XaTMOOM 
]MLSWUUMVLM a ZMTOM ZMSZRWVMV$ RN& MQMYZMSZRWVZTW]MV d +0& 

3L]IYZMT ZSIT OQZ ZSYQN[TQO WO WXXT^ZM WU I[ ]MZMV[TQO UQZTQOPWTL OQY Z[^YM[ YM[[ [QT a SYM]M ZMSZRWVMV ZWTO[& 
AaTMOOM[ WU ZITO ZSIT OQZ ZSYQN[TQO WO WXXT^ZM WU I[ ZMSZRWVMV SIV SYM]MZ ZWTO[ ]ML []IVOZZITO P]QZ 
XaTMOOM[ QSSM MY M[[MYSWUUM[ QVVMV MV NYQZ[ ZWU QSSM ZSIT ZM[[MZ SWY[MYM MVV ZMSZ UaVMLMY NYI XaTMOOM[ MY 
UW[[I[[& 

6Y XaTMOOM[ QSSM M[[MYSWUUM[ QVVMV NYQZ[MV$ SIV ZMSZRWVMV SYM]MZ ZWTO[ ORMVVWU VIUZU^VLQOPM[MVM M[[MY 
YMOTMVM WU []IVOZZITO Za TIVO[ LM[ XIZZMY& 

D]IVOZN\TTJ^YLMTZMZTW]MV dd ,%)0 WO ,%)1 ORMTLMY [QTZ]IYMVLM& 5MYZWU LM[ QVVMV NYQZ[MV M[[MY 
[]IVOZN\TTJ^YLMTZMZTW]MV d ))%/ NjYZ[M TMLL YMQZMZ QVV]MVLQVOMY UW[ []IVOZZITOM[ ZWU QSSM MY STIY[ 
OY\VVTjZM$ ZSIT JMORiYQVOMV WU NYI]QSMTZM QSSM [IZ [QT NjTOM \[MV ZjSZUaTZ NWYUMY& 4MZ[MUUMTZMVM Q 
[]IVOZN\TTJ^YLMTZMZTW]MV d ))%*( WU LM[ UQVZ[M J\L ZWU SIV Z[ILNMZ[MZ$ ORMTLMY QSSM ]ML []IVOZZITO M[[MY 
LMVVM XIYIOYIN& 

V %+ 

1MNO>OJEJCN>JNQ>M KC BM>QEGAHNA 

CIUMQM[ SIV SYM]M MYZ[I[VQVO$ MOMVIVLMT ]ML NWYZQSYQVOZLMSVQVO WO IVLYM LQYMS[M \[TMOO LMSSM[ I] 
ZMSZRWVZMQMYMV ]ML ZSILM ZWU ZS^TLMZ NWYZM[[ MTTMY \IS[ZWUPM[ NYI ZMSZRWVZMQMY$ ZMSZRWVZMQMYZ P\ZZ[IVL 
MTTMY LMV LQZZM PIY W]MYTI[[ ZMSZRWVMV [QT& 

>MLNjYMY ZMSZRWVZMQMYMVZ WXXNjYZMT NIYM NWY jLMTMOOMTZM MTTMY ]MZMV[TQO NWYYQVOMTZM I] MQMVLWUUMV$ MTTMY 
MY ZMSZRWVZMQMYMVZ WXXNjYZMT [QT IT]WYTQO XTIOM MTTMY ZRMVIVZM NWY MQMVLWUUMVZ j]YQOM JY\SMYM$ SIV 
ZIUMQM[Z Z[^YM SYM]M NYI]QSMTZM I] ZMSZRWVMV M[[MY []IVOZN\TTJ^YLMTZMZTW]MV SIXQ[[MT )+$ RN& TW] WU 
MQMYZMSZRWVMY d +1& 

V %, 

/RCJEJCNIANNECA >M?AE@AM 

C:CD 6?5B6D *-&(0&*(*. 
C:56  3F . /



C3>6:6D 46?DC683D3 , ·  F65D6<D6B

E[ZSQN[QVO I] ]QVL\MY WO ^[[MYLjYMY$ WXXZM[[QVO I] UIYSQZMY$ MVLYQVO I] NIZILMSTMLVQVO$ MVLYQVO I] 
\[]MVLQOM NIYOMY M[K&$ ZSIT ZSRM M[[MY MV ZIUTM[ XTIV NWY LMV MVSMT[M J^OVQVO$ WO M[[MY NWY\[OaMVLM 
OWLSRMVVQVO I] Z[^YM[& 

DQTJ^OO'XaJ^OO WO IVLYM IYJMQLMY ZWU ZSIT UMTLMZ [QT J^OVQVOZU^VLQOPM[MVM$ Ua OWLSRMVVMZ I] Z[^YM[ 
NjY J^OOMUMTLQVO SIV ZMVLMZ& 9]QZ LM[ ZjSMZ WU MVLYQVO I] QSSM \]MZMV[TQO JM[^LVQVO NWY LM j]YQOM 
ZMSZRWVZMQMYVM$ ZSIT Z[^YM[ NWYMTMOOM ZXjYZUaTM[ NWY aYZUj[M[ [QT I]ORjYMTZM& 

V %- 

1J@MEJCAM E QA@OAGOAJA 

6VLYQVOMY Q ZIUMQM[Z ]ML[MS[MY SIV JMZT\[[MZ I] aYZUj[M[ UML UQVZ[ [W [YMLRMLMTMY I] LM I]OQ[[M Z[MUUMY& 

V &$ 

4>?EHEOAONMACHAM BKM TMNI[OA KC NORMA 

:VOMV SIV ZWU ZMSZRWVZMQMY MTTMY N\TTUMS[QO MTTMY ]ML N\TTUMS[QO LMT[I Q VWMV I]Z[MUUQVO Xa aYZUj[M[ WU 
YM[[ZPIVLMT W]MYNWY ZMO ZMT] MTTMY WU MOM[ IVZ]IY$ MTTMY WU XaTMOO WU ZITO MTTMY NYI]QSMTZM I] MOMV ZMSZRWV& 
9MTTMY QSSM SIV VWMV LMT[I Q I]Z[MUUQVO WU ZTQSM ZISMY W]MYNWY [YMLRMUIVV LMYZWU UIV PIY MV 
NYMU[YMLMVLM XMYZWVTQO MTTMY jSWVWUQZS ZiYQV[MYMZZM Q ZISMV& 

C[^YMUMLTMU MTTMY NWYYM[VQVOZNjYMY Ua QSSM LMT[I Q JMPIVLTQVOMV MTTMY I]ORjYMTZMV I] VWM ZXjYZUaT ZWU 
]MLSWUUMVLM PIY MV NYMU[YMLMVLM XMYZWVTQO MTTMY jSWVWUQZS ZiYQV[MYMZZM Q& 

V &% 

2KMDKH@AO OEH HKQ KI AEAMNAGNFKJAM 

7WY Za ]QL[ QSSM IVVM[ NjTOMY I] LQZZM ]ML[MS[MVM$ ORMTLMY YMOTMVM Q TW] WU MQMYZMSZRWVMY I] ).& R\VQ *()/ 
"UML QSYIN[[YMLMTZM ()&()&*()0#&
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;PCDMQPDFKDMD FIDKCDP ENP AKKD BDBNDPD" KDHDRAJDPD NF BDQ_JDMCD" NF QJAK BHCPA RHK RPHTQDK" PN NF NPCDM H 
QALDHDR# 

%# 5MMFAMFQC_PDP RHK NOOFAMFDMD QJAK T^PD KXQR RHK DMGTDP RHC# 

&# 1DR QJAK T^PD QRHKKD DRRDP JK# &'.$$# >R_UDMCD APBDHC" GDPSMCDP BNPHMF" BAMJHMF NF KHFMDMCD" DP RHKKARR OX 
GTDPCAFDP LDKKNL JK# $,.$$ NF &$.$$" NF OX K_PCAFDP LDKKNL JK# %$.$$ NF %+.$$# >KHJR APBDHC DP HJJD 
RHKKARR OX Q_MCAFDP DKKDP GDKKHFCAFDP# 

'# @^P NOOLDPJQNL LDC K_QD FIDMQRAMCDP OX BAKJNMF NF Q_PF ENP DR PUCCHF SRDAPDAK# >_OODK OX ATTDHD DP 
RHK HPPHRAQINM ENP CD SMCDP CDF" NF K_QD FIDMQRAMCDP JAM ONRDMQHDKR T^PD RHK EAPD# 

(# 1DR DP AT BPAMMQHJJDPGDRQLDQQHFD XPQAJDP HJJD SMCDP MNDM NLQRDMCHFGDRDP KNT RHK X GHMCPD EPDLJNLQR H 
RPAOODP DKKDP HMMFAMFQOAPRH# 

)# /TEAKK QJAK JHKCDQNPRDPDQ NF JAQRDQ H CDCHJDPRD Q_OODKJAQQDP# 

*# >ALDHDPMD OKHJRDP X RA QHM CDK AT CDR AKLHMMDKHFD" KDRRDPD TDCKHJDGNKCDR AT DHDMCNLLDM NF 
EDKKDQAPDAKDMD H ENPL AT EAQRD PSKKDPDMCD NOOFATDP QALR ENPGXMCQTAPQKDCD CSFMACDP# 

+# 1UPDGNKC DP RHKKARR H QALDHDR QX KDMFD CDR HJJD DP RHK QIDMAMQD ENP AMCPD BDBNDPD# 

,# 2RRDP a3NPQJPHER NL DHDMCNLQPDFHQRPDPHMFb Z )+ OSMJR ' DP GTDP DMJDKR QDJQINMQDHDP AMQTAPKHF ENP X 
LDPJD QHM HMMFAMFQC_P LDC QHRR SMHJD BPSJQDMGDRQMSLLDP# 

-# 0DBNDPD QNL _MQJDP RPDJJ RHK BAKJNMFPDJJTDPJDMD LX PDRRD QDF DRRDP CDR TAKF AT RPDJJ QNL QALDHDR DP 
BKHRR DMHFD NL# 1DRRD DP AT GDMQUM RHK _MQJD NL DMGDRKHF EAQACDOPDF# 0DBNDPD LDC ENPGAFDP LX KHJDCAM 
Q_PFD ENP AR CHQQD GNKCDQ H AJQDORABDK QRAMC# 

%$#0DBNDPMD LX RHK DMGTDP RHC PDRRD QDF DRRDP CD OXBSC QNL QALDHDR FHP RHK NOOPDRRGNKCDKQD AT PN NF NPCDM H 
EDKKDQ HMRDPDQQD NF RHK BDQJURRDKQD AT DHDMCNLLDM# 

%%#<APJDPHMF AT JI_PDR_U QJAK QJID H GDMGNKC RHK CD RHK DMGTDP RHC FIDKCDMCD PDFKDP ENP QALDHDRQ 
OAPJDPHMFQAPDAK# >UJKDP QJAK OAPJDPDQ OX AMTHQRD OKAQQDP NF HJJD OKAQQDPDQ H NOOFAMFDP DKKDP ENPAM 
HMMFAMFQC_PDP# 

%&#7NPRRHCQSRKDHD DP RHKKARR H HMMRHK -$ CAFDP ODP JAKDMCDPXP" IE# TDCRDJRDMDQ Z &# >DJQINMQDHDP DP AMQTAPKHF ENP 
AR KDHDRAJDPQ NOOGNKC HJJD DP RHK QIDMAMQD ENP _TPHFD BDBNDPD# 

;PCDMQPDFKDMD JAM DMCPDQ AT XPQL_RDR LDC AKLHMMDKHF EKDPRAKK#

>5>? 2:1=2? %&#$)#&$&*
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