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MYX]^S^_^SYXKVVKdSXO]]&Wc^RSXXSXQRKS\&WcWYNe
O]^W_]SMKV̂KVOX^]&^RO[_S\U] YPWc ZO\]YXKVS^c
^RK N̂\S`OKaKc]YWOZOYZVOKXNK^^\KMŶ^RO\](;
^YVNRSŴ RK^&K] K ^RO\KZS]^&; VOKX̂YaK\N^KVU
^RO\KZSO]PY\Z]cMRSMNS]^\O]]&L_^ ; KWXY^K^KVV
YZZY]ON̂YLO^^O\VS`SXQ̂R\Y_QRMROWS]^\c(;P^RO
N\_Q]YPPO\ONLc RS]MVSXSMKV^\SKVe5OVObK&8Y\O]^
>KLY\K^Y\SO]#LVYMUL_]^O\KX^SNOZ\O]]KX^&KXN
DKSX^eTYRX#]eaY\^&KXRO\LaS^RK\OZ_^K^SYXK] K
^YXSMPY\WOVKXMRYVceeNSNaRK^^ROcZ\YWS]ON&;
WSQRV̂SUÔRK^&KXNSP NSNXY^&K^VOK];̂#NUXYa
aRK^; aK] ^_\XSXQNYaX(3XN&PSXKVVc&; RKN̂ YVN
RSŴRK ;̂ aK] QYSXQ̂Ya\S^OKLY_ âRK^O`O\RKZe

ZOXON&aRSMRWOKX^
^RK^OS^RO\aKc& ;
aY_VNX#M̂YWOKaKc
OWZ^ceRKXNON(

FXVO]] ; NSNX#^
WOO^̂ROM\S^O\SK(

4_^ LOPY\O; MKX
QO^̂ YY _Z]O^&BKe
ZKUY]^K]RK] WY\O
XOa]( !HRK^ cY_

RK`OS]?KTY\6OZ\O]]SYX(!:O VYYU]Y`O\^ROXY^Oe
LYYUKQKSX(!;^#] WSVN&L_^ S^#]XY^WSXY\(@YZO(
6OPSXS^OVcWKTY\NOZ\O]]S`ONS]Y\NO\&K^cZSMKVPOKe
^_\O]&MR\YXSM(!HRSMRWOKX]&RO]OOW]ZVOK]ON^Y
^OVVWO&̂RK;̂ WOO^̂ROM\S^O\SKPY\K^VOK]P̂Y_\Y^Re
O\]^_NSO]̂RK ?̂K]] 9OXO\KVS]\_XXSXQ(; MKX̂KUO
5OVObKY\ ?S\KZObY\ >ObKZ\YY\ ]YWO^RSXQMKVVON
]eKNOXY]cVeVeWO^RSYXSXO(; MKXMVSWLSX^YKX?C;&
QOR̂YYUON_Z ^YKX779& ^KUORYWOKNO`SMÔY
WYXS^Y\WcZ_V]OKXNL\OK^RSXQ(; MKXQOẐKSNK]
W_MRK]",/) PY\Wc^\Y_LVO(; MKXQYLKMÛY^RO
aKS^SXQK\OK&\OKNY`O\ ^ROMYX]OXP̂Y\W]^RK^
]ZOVVY_^SXQ\OKN̂O^KSVeeNYaX^Y^ROPSXKVNS]ZYe
]S^SYXYP̂ RÔaY^KLVO]ZYYX]YPLVYYN̂RK^̂ROcaSVV
^KUOeaRK âSVVRKZZOX̂YWO&aRK^S]ObZOM^ON
YPWO&aRK^Wc \SQR^]K\O&RYa ; MKXLKSVY_ŜP;
aKX^^Y&KXN̂ ROX; MKXWKUOWcNOMS]SYX(

;#WK[_SMU]RYZZO\&KXNaROXBKZKUY]^K]\Oe
^_\X]&; RK`OKV\OKNc]SQXON̂ROZKZO\]PY\\Oe
]OK\MR]^_Nc VeCA;e?:0-)1.e)*3V& KQ\OOSXQ
^Y\O^_\X^Y ?K]] 9OXO\KVXOb âOOUKXN^ROX
O`O\cY^RO\aOOUPY\^ROXOb^^aY WYX^R]&]Y
^RK^^ROcMKXO`KV_K^ÔROKVVOQONKX^SNOZ\O]e
]KX^Z\YZO\^SO]YPYWOQKe,PK^^cKMSN]eSXY^RO\
aY\N]&PS]RYSV(2

HRSMRS]aRc <_VSOKXN5KS^VSXe^KVVKXNK^e
^\KM^S`OKXNZYVS]RONL\SQR^&VSUOKVV̂RO\O]OK\MR
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K]]S]^KX^]RO\OeK\O]YYXRY`O\SXQY`O\ WOSXK
^SXcObKW\YYW^RK M̂YX^KSX]KWO^KV̂KLVOKXN
K]MKVOKXNKZRVOLY^YWS]^#]MRKS\&̂aOOdSXQ̂OXe
^K^S`OVc^R\Y_QR̂RÔ RK^MRYXWcMRO]K̂XNaY\e
\cSXQY_^VY_N̂RK^̂ ROcK\OR_\^SXQWO(EROcPSe
XKVVcMVOK\^RO]ZY^] PY\̂ RO7=9 OVOM^\YNO]KXN
\_X ^RO]MKX(EROĉ KUOWcZ_V]OKXNLVYYNZ\O]e
]_\O&aOSQRKXNWOK]_\OWO&KXNN\Ka Wc LVYYN
SX^YK`SKV(8KS\e]USXXON5KS^VSXS]LV_]RSXQKVS^e
^VOK] ]RORKXN]WO^ROL\YaX ZKZO\LKQaS^RK
M_ZPY\Wc _\SXO]ZOMSWOX(; MKX]OORYa MYaON
^RO]OcY_XQaYWOXK\OLc ^RS]PY\MONSX^SWKMc&
KXN; ^\c ^Y^OVV̂ROŴ ROcXOONX#^LO]Y ]Rc( 4_^
^ROcUXYa ; RK`OT_]^ LOOXNOMVK\ONWOX^KVVc
SVV&KXN; aYXNO\SP\OK]]_\KXMOP\YW^ROVSUO]YP
WOT_]^WKUO]̂ RSXQ]aY\]O(

4_^ ; RK`OX#M̂YWORO\Ô YWSXS]^O\̂Y^ROW
Y\&PY\̂ RK ŴK^^O\&̂YWKSX^KSXWcNSQXS^c(;X ^RS]
XYXNO]M\SZ^YPPSMOL_SVNSXQLO]SNÔRÔ YaO\]KXN
ZK`SVSYX]YP?K]]KMR_]O^^]9OXO\KV:Y]ZS^KVSX
4Y]^YX&̂ RO]ONONSMK^ONZOYZVONY^RO\O]OK\MR
^RK N̂O^O\WSXO]aRO^RO\N\_Q]aY\UeaRSMR S]
^Y]Kc&aRO^RO\N\_Q]aSVVMYWÔYWK\UOK̂]QY`e
O\XWOX^e]KXM^SYXONM_\O](;X ^ROZ\YMO]]&̂ROc
^_W MYWZVKSXŜX^Y]cWZ^YW&]cWZ^YW SX^Y
SVVXO]]&KXNSVVXO]]SX^YNSKQXY]S]&̂RO]OM\O^
UXYaVONQOYPaRK^ \OKVVcKSV]_]&aRK^ aO W_]^
NY^YM_\OS^&KXNaRY aO aSVVLOaROXaO QO^
LO^^O\(ERS]S]^ROROK\ ŶP̂ ROWKQSMPKM^Y\c&^RO
ZVKMOaRO\OWONSMSXOS]SXP_]ONaS^R^ROWS\Ke

MVO]YP]MSOXMO&KXN;#`OMYWÔY]OO

 
RYa S^#]NYXO(

XO`O\_]ON^RO^O\W!WKQSMPKM^Y\c!ecY_
aY_VNX#âKX^ ^Y]OOWZK\KXYSNSXKZVKMOVSUO
^RS]eL_^ ; ^YVNBKZKUY]^K]KLY_^Wc ]_]ZSMSYX]
YP^RON\_QSXN_]^\cKXNO`OX\OPO\\ONRSW^Y
aRK^; RKNKV\OKNca\S^^OXKLY_^S^(;PROMK_QR^
KaRSPPYPLKNPKS^RRO\O&SPRÔ RY_QRŴOKLV_Oe
]^YMUSXQYXKXO`SNOXMOeQK^RO\SXQObM_\]SYX̂Y
^ROZY\X]RYZ&Y\ SPROaY\\SON̂ RK ;̂ aY_VNVSÔY
RSWT_]^^YQOK̂]^Y\c $ROUXOa; aK] K^RO\KZS]^&
^RK ;̂ aK] SX^SWK^OVcKM[_KSX^ONaS^R̂ RK M̂ROMUe
VS] ŶP]cWZ^YW]%&ROaK] ^YYQYYNeXK^_\ON̂Y
]Kc DA(, 4_^ ^ROXKQKSX&ROS]KNYM^Y\KXNRK]^Y
LOVSO`O^RK ŜPNOZ\O]]SYXS]̂ ROWONSMKVSVVXO]]^RK^
^ROKX^SNOZ\O]]KX^SXN_]^\cS]L_SVŶXeSPS Ŝ]&K]
^RON\_QMYWZKXcKN]]KcKXNK]NYM^Y\]̂OVV̂ROS\
NOZ\O]]ONZK^SOX^]&K MROWSMKVZ\YLVOWaS^RK
MROWSMKV]YV_^SYXe^ROXWc SX^OX^SYX]]RY_VNe
X# ŴK^^O\(6S]OK]O]NYX#M̂K\OaRO^RO\cY_ LOe
VSO`OSX^ROW(HRK^ WK^^O\]S] ^ROO`SNOXMO&
RYa W_MRSX]_VSXS]SX̂ ROLVYYNY\ RYa W_MR
]_QK\S]SX^RO_\SXOKXNKVV̂ROY^RO\aKc] XKe
^_\ORK] YP̂ OVVSXQcY_ ]YWO^RSXQS]a\YXQ(

4_^ ^RO\OS]XYVKL̂ Y]OXNWc LYNSVcPV_SN]^Y
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NSTWIJWYTFXXFR̂^ QJ[JQTKIJUWJXXNTS';SXYJFI%
YMJWJFWJYJXYXQNPJYMJ:FRNQYTS6JUWJXXNTS@FY_
NSLAHFQJ'BMJ:3=_ 6 \FX NS[JSYJINSYMJQFYJ
)1-(X G^F4WNYNXMITHYTW%=F] :FRNQYTS':J \FX
YW^NSLYTKNSIF \F^ YTRJFXZWJYMJJKKJHYXTKYMJ
FSYNIJUWJXXFSYXYMFYYMJIWZLHTRUFSNJX\JWJOZXY
GWNSLNSLYTRFWPJY'BT KNLZWJTZY\MFYYTYJXYKTW%
MJTGXJW[JIMNXIJUWJXXJIUFYNJSYXFSI INXYNQQJI
YMJNWHTRRTSHMFWFHYJWNXYNHXNSYTXJ[JSYJJSNYJRX%
XZHMFXNSXTRSNFFSI LZNQY'?FYNJSYXHTZQILJYFX
RFS^ FXKTZWUTNSYXUJWNYJR%FSI FYTYFQTKJNLM_
YJJSTKYMJKNKY^_Y\TUTXXNGQJUTNSYXNXST\ HTS_
XNIJWJIYMJYMWJXMTQIKTWIJUWJXXNTS'BJS TKYMJ
XJ[JSYJJSNYJRX\JWJFGTZYSJZWT[JLJYFYN[JXNLSX
QNPJXQJJUFSI FUUJYNYJ%YM PNSI
RTXYQNPJQ^YTWJXUTSIYTFSYNIJ_
UWJXXFSYX_XTRJYMNSL:FRNQYTS
PSJ\ GJHFZXJMJ"I \TWPJI \NYM
YMJIWZLX'>TY XZWUWNXNSLQ^%YMNX
IWZL_KWNJSIQ^YJXYVZNHPQĜJHFRJ
F KF[TWNYJTKIWZLHTRUFSNJX' !
KFHY%NYWJRFNSXYMJLFYJPJJUJWYT
YMJFSYNIJUWJXXFSYNSIZXYW^%ZXJIG^
YMJ8TTI FSI 6WZL3IRNSNXYWF_
YNTSYTJ[FQZFYJHFSINIFYJIWZLX'

4JHFZXJYMJUJTUQJKWTR\MTR
:FRNQYTSIJWN[JIYMJNYJRX\JWJ
IJYJWRNSJIFQWJFIŶTGJXNHP%YMJ
:3=_6 HFSSTYGJ ZXJI YT#'"%/
*+-$ IJUWJXXNTS'AT UX^HMNFYWNXYX
MF[J IJ[JQTUJI YMJAYWZHYZWJI
5QNSNHFQ;SYJW[NJ\KTW6A=_;C
#A5;6$%\MNHMNXYNJIYTYMJ6A=_
;C"XHFYFQTLZJTKYMJ*/( FKKQNHYNTSX
YMFYHFZXJUJTUQJXZKKNHNJSY!UX^_
HMNHINXYWJXX!YTGJHTSXNIJWJIIN_
FLSTXFGQJRJSYFQNQQSJXXJX#YMJXJH_
TSI JINYNTSTKYMJ6A=% UZGQNXMJI
NS)1.0% QNXYXF RJWJ ).0 INFL_
STXJX$'BMJ 6A=_;C"X KNKY^_TSJ
UTXXNGQJRTTI INXTWIJWXYFPJZU/,
TKNYX00. UFLJX%\MNHMQNXYHWNYJWNF
FSI XUJHNKNJWXYMFYF HQNSNHNFSFX_
XJRGQJXNSYTXZHMINFLSTXJXFX=F_
OTW6JUWJXXN[J6NXTWIJW\NYM
=JQFSHMTQNH8JFYZWJX%5MWTSNH
\NYMAJFXTSFQ?FYYJWS'

BMJWJNXSTRFLNHYTYMJA5;6'
BT IJYJWRNSJ\MJYMJŴTZ RJJY
YMJ6A=_;C HWNYJWNTSTK!IJUWJXXJIRTTI RTXY
TKYMJIF^%J[JW ÎF^%!NYFXPX%!;S YMJQFXYRTSYM%
MFXYMJWJGJJSF UJWNTITKYNRJ\MJS ^TZ \JWJ
KJJQNSLIJUWJXXJITWIT\S RTXYTKYMJIF^ SJFW_
Q Ĵ[JW ÎF^2! BT KNSITZY\MJYMJŴTZMF[JF!IN_
RNSNXMJIFGNQNY^YTYMNSPTWHTSHJSYWFYJ%!NYFXPX%
!6NI ^TZMF[JYWTZGQJYMNSPNSLTWHTSHJSYWFYNSL2!
3SI XTTS\NYMYMJQNXYXTKX^RUYTRX%ZSYNQ%GFXJI
TS^TZWFSX\JWX%^TZ LJYXMZSYJI%QNPJHTNSXNSF
XTWYJW%KWTRTSJ HMZYJYTFSTYMJW%FSI ^TZ IWTU
NSYTYMJIWF\JW\NYMFQQYMJTYMJWUJSSNJX'

; SJ[JWXF\ YMJXHTWNSLKWTRR^ A5;6% XT;"R
STYXZWJMT\ ; JSIJI ZU\NYMR^ INFLSTXNX'#;\FX
WJQNJ[JI%MT\J[JW%YMFYNY\TZQI STYGJJSYJWJI
NSYTR^ RJINHFQITXXNJW%\MJWJNYRNLMY\WJFP
MF[THTSKZYZWJFYYJRUYXYTLJYQNKJTWMJFQYMNS_
XZWFSHJTWYTWZSKTWUWJXNIJSY'$; IT PST\ YMFY
; YTQI?FUFPTXYFXYMJYWZYM%FYQJFXYYTYMJJ]_
YJSYYMFY; HTZQIKNLZWJTZYMT\ YTFSX\JWMNX
VZJXYNTSXFGTZYR^ UX^HMNHQNKJ'3SI ; FQXTPST\
YMFYNSYMJHTZWXJTKFVZFWYJW_HJSYZW^FXFUWFH_
YNHNSLYMJWFUNXY%; MF[J RJYUJTUQJ\MT FWJMFR_
RJWJIKQFY%ZSFGQJYTLJYTZYTKGJI TWKNSIXTQFHJ
NSFS^VZFWYJW%\MT FWJSJFWQN̂SXJSXFYJYTFS^_
YMNSLTYMJWYMFSYMJNWFGOJHYRNXJW^%\MT HFS
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HKEG$VJGTGJG KUCVJKUFGUM$NGCPKPIKPVQJKU
EQORWVGTUETGGP&4G FQGUP!VUGGOG&5KOCIKPG
VJCVJGJCUVKTGFQHO[ SWGUVKQPUQTVJCVJKUEQN]
NGCIWGUJCXGECWIJVYKPFQHQWTGZVTCEWTTKEWNCT
FKUEWUUKQPU$CNNVJCV*$+'0$'&! FGEKFGFKV!UVKOG
VQTGOKPFOGYJQKUCUMKPIVJGSWGUVKQPUCTQWPF
JGTG$CPFRWNNGFJKOQHHVJGECUG&@JCVGXGTVJG
GZRNCPCVKQP$KVKUJCTFPQVVQVCMGVJKURGTUQP]
CNN[]YJKEJ$QHEQWTUG$KUGZCEVN[JQY C FG]
RTGUUGFRGTUQP$YJQUGFKUGCUGOCMGUJKO  TG]
LGEVKQP]UGPUKVKXG$ YQWNFVCMGKV&

5PHCEV$5ECP!VUGGOVQGUECRGVJGITCXKVCVKQP]
CNHKGNFQHO[ FKCIPQUKUVQFC[&@JGP5VGNNVJGPGY
RU[EJKCVTKUV5FKFP!VECVEJJGTPCOG$UJGTGRGCVU
KVECTGHWNN[CPFUNQYN[$CUKHVQCEEQWPVHQTO[
 RU[EJKETGVCTFCVKQP& @JGP5GZRNCKPYJ[ 5CO
IQKPIVQTGEQTFQWTUGUUKQP"UJGCUMGF$UQOGVJKPI
:CRCMQUVCUPGXGTFKF#$UJGUC[U$ 9J &&&KP]VGT]GUV]
KPI$ HKNNKPIVJGURCEGUDGVYGGPU[NNCDNGUYKVJ
RTQHGUUKQPCNUOCTO&5UWURGEVVJCVUJG!UTWPPKPI
VJGPWODGTUKPJGTJGCFCPFYQPFGTKPIYJGVJGT
VJKUYKNNDGVJG FKHHKEWNV KPVGTXKGYVJCV!UYQTVJ
VJTGGRQKPVUQP5VGO,&

5HVJGRWTRQUGQHVJGUYKVEJYCUVQOCMGVJKPIU
OQTGDWUKPGUUNKMG$VJGP0JTKUVKPC1QTFKPIYCU
VJGRGTHGEVEJQKEG&=JGKUEQNFCPFWPHNCRRCDNG$JGT
NKPGUYGNNTGJGCTUGF$JGTKPHNGEVGFEQPEGTPRGTHGEVN[
RKVEJGF&@JGPUJGCUMUOGKH5VJKPMO[ FGRTGU]

** 4.<:2<!= 7.3.B582 ' 7.A )((+

UKCPKUCRWPKUJOGPVHQTUQOGVJKPIVJCV5!XGFQPG
"5VGO)#$CPF5VT[LQMKPI] 5V!UCPGPVGTVCKPKPI
VJQWIJV$DWV5JCXGP!VJCFVJCVQPG ]UJGUGGOU
PQVVQPQVKEG&@JGP5EQPHGUUVJCV5!ODCHHNGF$
GXGPCHVGTCNNVJKUVKOG$D[ VJG4.7]1!U SWGU]
VKQPU] >JKURCUVYGGM$JCXG[QWDGGPHGGNKPI
GZEGUUKXGN[UGNH]ETKVKECN- ]VJCVTGSWKTGOGVQRCTUG
YQTFUNKMG GZEGUUKXGN[ CPF PQTOCNN[ CPF GU]
RGEKCNN[ "UQOGVJKPIVJCV:CRCMQUVCUJCUFGCNV
YKVJCHHCDN[D[ NGVVKPIOGTCODNGQPWPVKN5UC[
UQOGVJKPIVJCVCNNQYUJKOVQEKTENGCPWODGT#$UJG
CPUYGTUYKVJUWEJETKUREQPFGUEGPUKQP] 5HVJGTG!U
CEQORCTCVQTKORNKGF$KV!UCNYC[UVQYJGP[QW!TG
PQVFGRTGUUGF ]VJCV5YQPFGTYJGVJGT5!OVJG
QPGCUMKPIUKNN[SWGUVKQPU&7C[DG 5!O VJGQPN[
RGTUQPYJQYQPFGTUYJGVJGT GZEGUUKXG OGCPU
OQTGVJCP5VJKPMQVJGTUFQQTOQTGVJCP5VJKPM
5QWIJVVQ&7C[DGJGTCPUYGTKUP!VCUEKTEWNCTCU
KVUQWPFU$OC[DGKVOGCPUOQTGVJCPUC[KPIKV!UC
RTQDNGOYJGPKV!UCRTQDNGOCPFPQVYJGPKV!UPQV$
OC[DGKVKUP!V[GVCPQVJGTFGPKCNQHVJGDCUKECU]
UWORVKQPJGTG]VJCVVJG[CTGVJGGZRGTVUCDQWV
O[ OGPVCNJGCNVJ$VJCVFGRTGUUKQPKUP!VUQOG]
VJKPI5!OGSWKRRGFVQFGVGEVKPO[UGNH$DGECWUGKH
5YCU$5!FDGKPVJGQVJGTUVWF[$VJGQPGHQTVJG7K]
PQT1GRTGUUKQP5VJQWIJV5JCFKPVJGHKTUVRNCEG&
9T OC[DGCNNVJGUGOC[DGU$CPFO[ TGUWNVKPIKP]
CDKNKV[LWUVVQDNWTVQWVC[GUQTCPQ$CTGLWUVCP]
QVJGTGZCORNGQHO[  GZEGUUKXGUGNH]ETKVKEKUO& 

1T&1QTFKPICPF5CTGPQVQHHVQCIQQFUVCTV&
@JKEJOCMGUKVCNKVVNGGCUKGTVQKPVGTTWRVVJG
KPVGTXKGYVQCUMJGTYJGVJGTUJGTGCNN[VJKPMU
UGNH]ETKVKEKUOKURCVJQNQIKECN&

 :CVJQNQIKECN- UJGCUMU$CUKHUWEJCVJKPIJCF
PGXGTQEEWTTGFVQJGT& 5 FQP!VMPQYKH5!FECNN
KVRCVJQNQIKECN& 

 =[ORVQOCVKE$VJGP$ 5QHHGT&
 @GNN$KV!UEGTVCKPN[PQVQRVKOCN& 
 9RVKOCN$ 5 UC[$FGRNQ[KPIVJGVJGTCRKUV!U

TGRGCV]CPF]RCWUGVCEVKE$JQRKPIUJG!NNVGNNOGGZ]
CEVN[JQY OWEJUGNH]ETKVKEKUOKUQRVKOCN$CPF
JQY UJGMPQYU&

 "&-/$(+*3PQVQRVKOCN& =JGFQGUJGTQYPRCWUG&
 /WVDGKPIUGNH]ETKVKECNKUUQOGVJKPIVJCVJGNRU

RGQRNGUWEEGGF$KUP!VKV- 
 =QOGVKOGU[GU$UQOGVKOGUPQ&5FQP!VVJKPM

DGKPI&2%&..(1&*3UGNH]ETKVKECNKUGXGTCITGCVVJKPI&
8Q& =JG UVCTVUVWTPKPIRCIGUCICKP$TGUWOGU
VJGKPVGTXKGY&

/WV5FQP!VYCPVVQNGVKVFTQR&5!XGEQOGVQ
RWNNDCEMVJGEWTVCKP$CPF$VJGPWODGTUCUKFG$5
YCPVVQMPQY$EQNNGCIWG]VQ]EQNNGCIWG$LWUVDG]
VYGGPWURTQU$FQ5TGCNN[UGGOFGRTGUUGFVQJGT-
#$),-*3 FGRTGUUGF-5CUMJGTVQVGNNOGYJCVUJG
VJKPMUVJGFKHHGTGPEGKUDGVYGGP7CLQT1GRTGU]
UKQPCPF1[UVJ[OKC$C1=7]5? OQQFFKUQTFGT
VJCV$KH5JCXGVQDGFKCIPQUGF$EQOGUENQUGUVVQ
ECRVWTKPIO[ OGNCPEJQN[&

 AQW!TGIGVVKPIKPVQENQUGSWCTVGTUJGTG$ 
UJGUC[U&



4OBOPUIFSXPSME%POFJOXIJDI QTZDIJBUSJTUTBD\
UVBMMZMJLFEMBOHVBHF%XF NJHIUFYQMPSFUIJTTMJQ\
GPSTIF SFBMMZNFBOTUPTBZUIBU4"NHFUUJOHJOUP
GJOFEJBHOPTUJDEJTUJODUJPOTIFSF\BOE JUTSFWF\
MBUJPOPGEJTDPNGPSUBUNZ JOUSVTJPOJOUPIFSQSP\
GFTTJPOBMTQBDF'-VUTIF TFFNTVOBXBSFPGXIBUTIF
IBT KVTUTBJEBTTIF FYQMBJOT*!/ZTUIZNJB JTNPSF
MPX\MFWFMDISPOJD'8JOPS/FQSFTTJPONBZPSNBZ
OPUCFMPOHUFSN%CVUJUUZQJDBMMZIBT MFTTDSJUFSJB
UIBO8BKPS/FQSFTTJPO'!

,OE CFGPSF4DBOBTLIFSIPX BOZPGUIJTDPN\
QBSFTXJUI XIBU TIF BDUVBMMZTFFT%TIF DMPTFTUIF
OPUFCPPLBOEXBMLTNF"PVU'

2FPSHF;BQBLPTUBTJTBGFXQBDFTJOGSPOUPGNF
BT4SPVOEUIFDPSOFSPGUIFSFDFQUJPOEFTL'3F"T
IFBEFEGPSUIFNFO"TSPPN'4EFDJEFUPTQBSFIJN
TUSBJOFEQMFBTBOUSJFTBUBEKPJOJOHVSJOBMT'-VU 4
EBXEMFUPUIF FMFWBUPS%BOEIF TIPXT VQKVTUBT
JUBSSJWFT'@F SJEFEPXO BOEXBMLPVUPGUIF
CVJMEJOHUPHFUIFS'4 UFMMIJN IPX GBTDJOBUJOH4
GJOEUIJTQSPDFTT%BOEIPX NBOZRVFTUJPOT4TUJMM
IBWF'4"NXPSLJOHUPXBSEBTLJOHIJN JGXFDBOFY\
UFOEPVSOFYUNFFUJOHTPNFIPX%NBZCFHPPVUGPS
MVODIPSTPNFUIJOH%TPUIBU4DBOEFCSJFGIJN' -VU
IF UFMMTNF IF JTHPJOHUP2SFFDFUPWJTJUIJT BJM\
JOHGBUIFS%BOEIF XPO"UCFCBDLJOUJNF'@F
TIBLFIBOETHPPECZF'

4JNBHJOFUIBUIF JTSFMJFWFEUPCFEPOFXJUINF'
4LOPXIPX UIJTMPPLTUPIJN%UIF QBUJFOUDIBM\
MFOHJOHUIF CPVOEBSJFTPGUIF QSPGFTTJPOBMSFMB\
UJPOTIJQ%UIF +3-; %.7<; &7.$ OJHIUNBSF':S 4
UIJOL4EP' 8BZCF 4EPO"ULOPXBOZUIJOHBCPVU
UIJT'8BZCFXIBUIF SFBMMZTFFTBTXF TUBOEPOUIF
UISFTIPMEPGIJTDPODSFUFGPSUSFTTJTBDPOWFSTBUJPO
PSDIFTUSBUFECZJPODIBOOFMTBOEOFVSBMQBUI\
XBZTBOEBYPOBMQSPKFDUJPOT%UXPQFPQMFEFFQJO
UIF HSJQTPGUIFJSDIFNJDBMT%POFPGUIFN TUJMM
DMJOHJOH#CFDBVTFPGUIPTFDIFNJDBMT%OPEPVCU$
UPIJTPME\GBTIJPOFEJEFBUIBUIF JTNPSFUIBOUIF
TVNPGIJT FMFDUSPNPMFDVMBSPVUQVUT%UIBUBDPO\
WFSTBUJPOMJLFUIJTPOF%OPUUPNFOUJPOSFDBMDJUSBOU

VOIBQQJOFTT%NJHIUCFDPNQMFYBOE

 
NZTUFSJPVTBOENFBOJOHGVM'

BN BMSFBEZEFGMBUFEXIFO 4BSSJWFGPSNZ MBTU
JOUFSWJFX':G DPVSTF%UIFSF"TOP QMBDFJOUIF
3,8\/ UPFYQSFTTUIJT%UPUBMLBCPVUUIF JN\
NFBTVSBCMFMPTTUIBU4UIJOLXFBMMTVGGFSBTTDJFODF
UVSOTUPTDJFOUJTN%BTCSJHIUBOEBNCJUJPVTQFPQMF
EFWPUFUIFJSMJWFTUPFSBTJOHTFMGIPPEJOPSEFSUP
DVSFJUPGJUTEJTDPOUFOUT'>IF 3,8\ / RVFTUJPOT%
/PSEJOH"TVODPOWJODJOHTPMJDJUVEF%UIFCBOBMJUZ
PGUIJTFYFSDJTF%UIFUZSBOOZPGUIFCSBJO\UIFZBMM
TFFNBTVOBTTBJMBCMF%TPMJE%BOEJNQFOFUSBCMFBT
UIFPGGJDFCVJMEJOHJUTFMG'4"NEPXOSJHIUVOQMFBT\
BOUXIFO /PSEJOHBTLTNF JG4"WFCFFOGFFMJOH
HVJMUZPSTFMG\DSJUJDBM'!, DPOTUBOUGFBUVSFPGNZ
MJGF%!4TBZ'=IF JHOPSFTNF'

-VUUIFOTIF EPFTTPNFUIJOHTUSBOHF'=IF TLJQT
UIF4OTJHIUJUFN%UIFPOFXIFSFTIF"TTVQQPTFEUP

BTLXIFUIFS 4UIJOL4"NTVGGFSJOHGSPNBOJMMOFTT
BOEUPHJWFNF QPJOUTJG4EPO"UUIJOL4BN' 4BTL
IFSXIZ' !APVUZQJDBMMZEPO"UBTL%!TIF SFQMJFT'!4U"T
BUZQJDBMUIBUBQFSTPOJTTPNFUIJOHPUIFSUIBOB
[FSP'.MFBSMZQTZDIPUJDQFPQMFDPVMEIBWFBUXP'
>IFSF BSFPDDBTJPOTXIFO ZPVDBOHFUBPOF%MJLF
JGBQFSTPOUIJOLTUIFJSMBDLPGJOUFSFTUPSFOFSHZ
EPFTO"UIBWFBOZUIJOHUPEPXJUICFJOHEFQSFTTFE'
-VU UZQJDBMMZQFPQMFXIP BSFJOIFSFBSFB[FSP'!

!=P ZPVXPVMEIBWFUPCFFJUIFSQTZDIPUJDPS
CFMJFWFUIBUZPVSTZNQUPNTBSFUIFSFTVMUPGTPNF
PUIFSDPOEJUJPOT+!

!AFBI'!
 %: PQQPTFEUPKVTUTBZJOH%"@FMM%ZPVLOPX%

UIJTJTKVTUIPX 4BN' !
!>IBU"TBHPPERVFTUJPO'4UIJOLUIBUBOBOTXFS

MJLFUIBUXPVMESFRVJSFBOFYQMBOBUJPO'APVXPVME
OFFEUPUBMLB MJUUMF
NPSFBCPVUBOBO\
TXFSMJLFUIBU'!,OE
4"NUIJOLJOHUIBUXF
TIPVMEIBWFUIJTEJT\
DVTTJPO%SJHIUOPX%
CFDBVTF4 BN UIBU
QBUJFOU%BOE4EPO"U
UIJOL4"NQTZDIPUJD'

-VU UIBUJTO"UHP\
JOHUPIBQQFO'4OTUFBE%/PSEJOHJTHPJOHUPHJWF
NF B QIZTJDBM'=IF HPFTUPGJOEPVUJGUIF FYBN
SPPNJTBWBJMBCMF%SFUVSOTUPUFMMNF UIBUJUJTOPU%
UIBU4DBOXBJUPSEPJUPONZ OFYUWJTJU'

!9FYU WJTJU+!4 BTL',DDPSEJOHUPUIF QSPUP\
DPM%UIJTJTNZ MBTU'

!APV"SFOPUDPNJOHJOGPSUIFGPMMPX\VQ+!=IF
MPPLTBTTVSQSJTFEBT4BN%BTJGOPPOFXPVMEQBTT
VQUIBUPQQPSUVOJUZ'4 BTLXIFUIFS JUXPVMECF
BOZEJGGFSFOUGSPNXIBU XF"WFCFFOEPJOH'4U
XPVMEO"U%TIF TBZT'=P 4 UFMMIFS 4"MMTLJQUIF
GPMMPX\VQBOEXBJUGPSNZ FYBN'

5VMJFJTBMTPHPOFGPSWBDBUJPO%TP.BJUMJOUBLFT
NZ WJUBMTBOEESBXTNZ CMPPE'>IFO /S' /PSEJOH
DPNFTJO'=IF UBQTNZ LOFFT%MPPLTJONZ NPVUI%
MJTUFOTUPNZ IFBSUBOEMVOHT'@IFO TIF BTLTNF
UPGPMMPXIFS GJOHFSXJUI NZ FZFT%TIF QVUTIFS
IBOE PONZ CBSFLOFF'>IF UPVDIPGIFS GJOHFS\
UJQTJTGJSNBOEDPPMBOEJNQFSTPOBM%NZ LOFF
KVTUBQSPQUPIPMEIFS VQ'

=IF SFQFBUTIFS PGGFSPGGPMMPX\VQ%UIFOFMBC\
PSBUFTPOTPNFUIJOHTIF NFOUJPOFEBUUIFFOEPG
PVSJOUFSWJFX'!2JWFNF POFTFDPOEIFSF%!TIF
IBE TBJEBTTIF GMJQQFEUIF QBHFTPGNZ CJOEFS'
!7PPL BUZPVSTDPSFT'9JDF SFTQPOTF'!9PX TIF
TBZT%JODBTF4EJEO"UHFUJUUIFGJSTUUJNF%!4 UIJOL
ZPV"WFEPOFWFSZXFMM%ZPV"SF6</3 46897=10# 
=IF EPFTO"UBTLXIFUIFS 4 BHSFF%OPSEPFTTIF
FYQMBJOXIZ JG4"NCFUUFS4XPVMEOFFE27557>"<8!
XIZ 4XPVMEOFFEUPEPNPSFUIBOCVZTPNFGJTI
PJMBUUIF@IPMF1PPETOFYUEPPS'

4G%UIBUJT%4IBWFCFFOUBLJOHGJTIPJMGPSUIFMBTU
FJHIUXFFLT'
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8FWPMJVNK8[FWTSUQFHJGTTVIVYL$@MJ!WGJ_
KYIIQJIKTVFRTRJSX$ 8 ITS!XXMNSP[J YSGQNSI
XMJWXYI]" WMJWF]W$@MJIJQNGJVFXJWTZJVR] UF_
UJV[TVP$ <T" STXNSXMNWTSJ$<T YSGQNSINSL$ 

8UVTXJWX$ 8 ITS!XLJXXTKNSITYX/ 8X!WFWNKWMJ!W
SJZJVGJJSFWPJI"FWNKST TSJ NSXMJ[MTQJMNW_
XTV]TKHQNSNHFQXVNFQWMFI JZJV[FSXJI XTPST[
[MNHMWNIJMJMFI GJJSF[NXSJWWKTV$

 <T" WMJWF]W$ 1YX ]TY MFI F LTTI VJ_
WUTSWJ$ Q=@MJ!WHMNUUJVST[" QNPJWMJ!WXV]NSLXT
HTSZNSHJRJ XMFX8TYLMXXTXFPJR] NRUVTZJ_
RJSXFSI LTMTRJMFUU]"FSTXMJVWFXNWKNJIHYW_
XTRJV$0SI VJFQQ]"NXITJWS!XRFXXJV$1JHFYWJ
XMJUTNSXMJVJNWSTXXTXJFHMRJ FS]XMNSLFGTYX
R]WJQK"TVKTVXMJRXTQJFVSFS]XMNSLKVTRRJ$
8X!WSTXJZJS XTUVTZJ[MJXMJVTVSTXTRJLF_9W
[TVP$ 8X!WXTWXVJSLXMJSXMJNIJF XMFXXMNWNW
[MFX [J FVJ-RFHMNSJWKYJQJIG] SJYVTXVFSW_

RNXXJVWFXXMJRJVH]TKTYVT[S VJSJ_

=
LFIJ RTQJHYQJW$

SJJYUTSFXNRJ"XMJWHNJSXNKNHJ\UQFSFXNTS
KTVIJUVJWWNTSWTYSIJIWTRJXMNSLQNPJXMNW-

8KTSJQNWXJSWUFXNJSXQ]XTFRJQFSHMTQNFH!WRFS]FSI
ZFVNTYWWJQK_FHHYWFXNTSW"TSJHFSSTXNSXMJJSI FZTNI
XMJNRUVJWWNTSXMFXTKXJSXMJRTWXZNTQJSXTKXMJR
FVJMFVIQ]FXFQQFUUQNHFGQJXTXMJUFXNJSXMNRWJQK"GYX
XMFX[NVMNSWNLSNKNHFSXRTINKNHFXNTSWXMJ]IT KNX
WTRJTSJJQWJ"WTRJTSJ[MTR XMJUFXNJSXQTZJW"MFW
QTZJITVWMTYQIQTZJ$$$$@T[J KNSIXMJPJ]XTXMJHQNS_
NHFQUNHXYVJ-[J UJVHJNZJXMFXXMJWJQK_VJUVTFHMJWFVJ
VJUVTFHMJWFLFNSWXFQTZJITGOJHX[MNHMMFZJGJJS
WMNKXJIF[F] KVTRNXTSXTXMJUFXNJSX!WJLT$

5TVFRTIJVSNWXQNPJ5VJYI"[MT [VTXJ)9?<8381
+8. )/6+8-2963+NS','+" IJUVJWWNTS[FWJRGJI_
IJI NSMNWXTV]"UJVWTSFQFSI HYQXYVFQ"FSI YSXFS_
LQNSLXMFXMNWXTV]"VJWHYNSLNXKVTRXMJTGQNZNTS
TKXMJYSHTSWHNTYWG] XYVSNSLNXNSXTFHTMJVJSX
WXTV]"[FW XMJPJ] XTF HYVJ$0 KFWHNSFXNSLFSI
XVFLNHSTXNTS_XMFX[J HFVV][NXMNSYWFSTXMJV
[MTR [J HFSSJZJVKYQQ]PST[" GYX[MTR [J
RYWXXV]XTPST[_NW MJFIJI KTVXMJIYWXGNSTK
MNWXTV]$5VJYI"[NXMMNWJ\XVFZFLFSXMJVRJSJYXNHW"
MNWGJHFYWJ_8_WFNI_WTJUNWXJRTQTL]"MNWYSKFQWNKN_
FGQJHQFNRW_STXXTRJSXNTSXMJWMJJVNSJKKN_
HNJSH]TKUW]HMTFSFQ]WNW_MFWLNZJS[F] XTXMJ
3TVINSLWFSI >FUFPTWXFWJWTKXMJ[TVQI" [NXM
XMJNVNSZJSXTVNJWFSI GVFNSWHFSWFSI UNQQW$AMJ]
MFZJVJUQFHJI5VJYI!WYSHTSWHNTYW"XMJVJUTWN_
XTV]TKXMFX[MNHMNWXTTRYHMXTGJFVFSI [MNHM
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[NQQTSQ]WXTUXTVRJSXNSLYWXTXMJJ\XJSXXMFX[J
LNZJNXQFSLYFLJ"[NXMFSYSHTSWHNTYWUTUYQFXJI
G] HFVGTSFSI M]IVTLJS FSI SNXVTLJSFSI T\]_
LJS" XMJGFWNHGYNQINSLGQTHPWTKXMJRFXJVNFQ
[TVQI"JWWJSXNFQGYXKTVJZJVIYRG$

@XNQQ"8!R STXJ\FHXQ]UNSNSLKTV5VJYI FW8
QJFZJ;FWW6JSJVFQKTVXMJQFWXXNRJ$7J LTXXTT
RYHM[VTSL" WTRJTKNXNSJ\HYWFGQ]WT$8SIJJI"
FW8IVNZJXMVTYLMXMJQYSHM_MTYVWHYVV]TS XMJ
MTWUNXFQ_^TSJWXVJJXW"XMJITHXTVWNSGQYJWHVYGW
MYVV]NSLGJX[JJS GYNQINSLW"[FS UFXNJSXW
[MJJQNSL8B WXFSIWIT[S XMJWNIJ[FQPW"FRGY_
QFSHJWFSI UVNZFXJHFVWIJQNZJVNSLF QJLNTSTK
XMJWNHPXTXMNWHNX]TKMTUJWMNRRJVNSLNSXMJ
QFXJWYRRJVMJFX"8 FR TSHJ FLFNSWXVYHPG]
XJRUXFXNTS_XTGJQNJZJ"FW8 MYVXQJIT[S @XTV_
VT[ 3VNZJMFZNSLXMJWJXMTYLMXW"UFWWNSLFQQ
XMJWJTXMJV8!WMFZNSLXMJNVT[S XMTYLMXW"HTS_
ZNSHJIXMFX[J FVJIVNZNSLTYVWJQZJWOYWXFWWYVJ_
Q] FW[J FVJIVNZNSLTYVHFVW"XMFX8 FR [VTSL
FGTYX[MT 8 FR" XMFX[J FVJFQQ[VTSL$ AMFX
WHNJSXNWXWUJJVNSLNSXTXMJIFVPSJWWNSTYVWPYQQW
[NQQJZJSXYFQQ]NQQYRNSFXJNXJSXNVJQ]FSI WMT[
YWXMFXWYHMXMTYLMXWFSI XMJHTSZNHXNTS[NXM
[MNHMXMJ]FVJMJQIFVJTSQ]FHHNIJSXFQ-WUFS_
IVJQWTKTYVHJVJGVFQFVHMNXJHXYVJXMFXHFSGJVJ_
FVVFSLJI[NXMWYVLNHFQUVJHNWNTS$0SI OYWXFW[J
TSHJ [JVJ UQF]XMNSLWKTVXMJLTIWTVWNSSJVW
UTNWJITZJVF KNJV]UNXTVJSQNLMXJSJIVFXNTSFQ_
NWXWHTLNXFXNSLTYV[F] XTXMJXVYXMTKTYVWJQZJW"
[J [NQQGJHTRJ XMJUJTUQJ[MT SJJIS!X XFPJ
TYVWJQZJWXTTWJVNTYWQ]"[MT [NQQWXTURNWXFPNSL
XMJZNHNWWNXYIJWTKUJVWTSFQMNWXTV]KTVXMJZF_
LFVNJWTKUJVWTSFQGNTHMJRNWXV]"[MT [NQQLNZJ
YUXMJLMTWXKTVXMJRFHMNSJ$

1JHFYWJNVVJWNWXNGQJNIJFWFGTYX[MT [J FVJ
TSQ] HTRJ FQTSLJZJV] WTTKXJS"FSI MJVJFX
;FWW6JSJVFQXMJ]!ZJLTXXJSMTQITKF GNLTSJ$
AMJ] MFZJKNLYVJITYXMT[ XTYWJXMJLNLFSXNH
FUUFVFXYWTKRTIJVS RJINHNSJXTVJWXTVJTYV
MTUJ-G] YSGYVIJSNSLYWTKWJQK_HTSXVFINHXNTS
FSI YSHJVXFNSX]"G] VJUQFHNSLUJWWNRNWR[NXM
 TUXNRN^FXNTS" G] NSZJSXNSLYWFWXMJUJTUQJ
[MT WJJP:NKJ4SOT]RJSXFSI @FXNWKFHXNTS"[MT
[NQQGY] KVTRXMJUMFVRFH][MFX [J SJJI XT
KTVLJFMJFI XT[FVI C JQQ_1JNSLYSMNSIJVJIG]
3JUVJWWNZJ@]RUXTRFXTQTL]"XTUYVWYJFSXNIJ_
UVJWWNTSNKSTXMFUUNSJWW$CMT HFSVJWNWXXMNW
NIJFXMFXTYVYSMFUUNSJWWNWF IJKNHNJSH]XMFXNW
NSYWGYXSTXTKYW"XMFXNXNWZNWNXJIYUTSYWG]
IYRG QYHP"XMFXNXHFSGJ WJSXUFHPNSL[NXMF
IFG TKQYGVNHFSXFUUQNJIXTFHJQQRJRGVFSJ/

AMJJUNUMFS]RFPJWRJ [TSIJV [MJXMJV8!ZJ
GJJS YSIYQ] HMYVQNWMXT2MVNWXNSF3TVINSL.
RF]GJ 8WMTYQIXFPJMJV[TVI KTVNX"FHHJUXXMFX
8FR GJXXJVST[" FSI XMFSPMJV$1YXVJRTVWJQFWXW
TSQ]FWQTSLFWNXXFPJWXTLJXXMJVJWYQXWKVTRXMJ
QFGXT[MNHM"TYXTKHYVNTWNX]"8 WJSXR] UNQQW$
AMJVJ[FWS!XFIVTUTKKNWMTNQFRTSLXMJR.8[FW
TS XMJUQFHJGT$ _
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