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<[ HKTUVCUUKIPOGPVKP NPFKCYCU KP
(/./& @JCVVKOG#YQTMKPI CPF NKXKPI
EQPFKVKQPUYGTG PQV YJCV HQTGKIPGTU
YQWNFJCXGRTGHGTTGF#VQUC[ VJGNGCUV&
( JCXGPGXGTJCF UQOCP[ UVQOCEJCPF
KPVGUVKPCNRTQDNGOUCU( FKF CHVGTO[
HKTUVUVC[KPNPFKC&

=PG VJKPI VJCVJCU PQVGJCPIGF KU
NPFKC URQNCTKUKPIGHHGEV% [QW GKVJGT
NQXGKVQT[QW PGXGTIQ DCEM&( JCXG
DGGPVQNPFKCCVNGCUVQPEGC[GCTUKPGG
(/./ CPF QHEQWTUGOWEJ OQTGQHVGP
VJCPVJCVKPTGEGPV[GCTU&

( GUVCDNKUJGFRTQHGUUKQPCNEQPVCEV
YKVJ NPFKCKP (//) YJGP ( VQQMQP C
PGY GJCNNGPIGCVC UQHVYCVGEQORCP[
KP6TGKDWTI#YJKEJ FGXGNQRGFCPF OCT%
MGVGFUQHVYCTGRTQITCOUHQTCTEJKVGEVU&
5XGP DCEMVJGP#FGXGNQROGPVQH VJG
PGZVIGPGTCVKQPQHQWTOCTMGV%NGCFKPI
UQHVYCTGVQQMRNCEGKPNPFKC&@JGTGUWNVU
YGTGQPN[RCTVN[WRVQGZRGEVCVKQP#DWV
VJGJCTF%YQTMKPICPFVCNGPVGFRGQRNGKP
NPFKCYGTGNCTIGN[PQVVQDNCOG&NPUVGCF#
VJG RTQDNGOUYGTG CGVWCNN[ECWUGF
KP OQUV ECUGUD[ WPTGUQNXGFKPVGTPCN
KUUWGUCPF CP KPEQORNGVGTGSWKTGOGPVU
RTQPKGCVQWTGPF&NP(//-# VJGUQHVYCVG
EQORCP[ VTCPUHGTTGFOG VQ;QPFQP VQ

 !

UGVWRC UWDUKFKCT[VJGTG&BJKNG( YCUKP
;QPFQP# ( DGECOGHCOKNKCTYKVJ OCP[
PGY HCEGVUQHNPFKCPEWNVWTGCPF KVU
TQQVU&NVYCUCTGCNNGCTPKPIGZRGTKGPEG&
( FGXGNQRGFC TKEJGTCPF OQTGTQWPFGF
WPFGTUVCPFKPIQHNPFKC&

:WUVCUVJGN@DQQOUGVKPCVVJGVWTP
QH VJG OKNNGPPKWO#( DGICP VJKPMKPI
UGTKQWUN[CDQWVIQKPI QWVQP O[ QYP#
PCVWTCNN[KPNPFKC&NP>WPG#( OGV VJG
NPFQ%7GTOCP<CPCIKPI 4KTGEVQTQH
CP N@EQORCP[#CPF ( YQTMGFYKVJJKO
HQTVJTGGOQPVJUVQICKP C HWNNWPFGT%
UVCPFKPIQHVJG QHHUJQTGDWUKPGUU&NP
)''' YKVJCDWUKPGUURNCPKPJCPF#( UGV
WRO[ QYP EQORCP[ KP6TGKDWTIECNNGF
;GV UDTKFIGN@&

( UWEEGGFGFKP CESWKTKPIO[ KPKVKCN
EQPVTCEVUYKVJKP, YGGMU&@JGDWUKPGUU
GZRCPFGFXGT[ TCRKFN[KPVJGHKTUVVYQ
[GCTU#CPF VJGEQORCP[ YCUXGT[ UWE%
EGUUHWN&( JCF VQQXGTEQOGC NQVQHRTG%
EQPEGKXGFPQVKQPUCDQWVNPFKCCV VJG
VKOG#CPF VJGTGYCU CTGCNRKQPGGTKPI
URKTKVKPVJG CKT&8QYGXGTVJGNPVGTPGV
DQQO CTKFVJGTGNCVKXGN[GCU[CEEGUUVQ
TKUMECRKVCNJGNRGFVJGDWUKPGUURTQURGT&

( YCU KPVTQFWEGFVQVJGFCTMUKFGQH
TWPPKPI C DWUKPGUUYJGP VJG NPVGT%
PGVDWDDNGDWTUVKP )'')& ( QPN[ UWE%
EGGFGFKPMGGRKPIVJG EQORCP[ CVNQCV
D[ OCMKPIFTCUVKEEQUVTGFWEVKQPUCPF
VCMKPIQP QVJGTLQDUPQVTGNCVGFVQN@&NV
YCU PQVWPVKN)''* CPF )''+ VJCVVJG
TGEQXGT[UGVKPCPF 7GTOCP EQORCPKGU
DGGCOGOQTGTGEGRVKXGVQVJGEQPEGRVQH
RTQITCOFGXGNQROGPVCPFRTQEGUUQWV%
UQWTEKPIVQNPFKC&NPFKCKUPQY C RTKOG

QHHUJQTGNQGCVKQP&@JG QPN[ SWGUVKQP
VQFC[ UWTTQWPFKPIQHHUJQTKPIKP NPFKC
KUJQY VQFQKVCPFPQVYJGVJGTKVUJQWNF
DGEQPUKFGTGFKPVJGHKTUVRNCEG&
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5PINKUJ NCPIWCIG EQOOWPKECVKQP
DGVYGGP7GTOCPEWUVQOGTUCPF NPFKCP
UGTXKEGRTQXKFGTUKUQPGQHVJGDKIIGUV
RTQDNGOCTGCUKPUQHVYCTGFGXGNQROGPV&
?QHVYCTGGPIKPGGTUKP NPFKCECP QPN[
YQTMQP VJGDCUKUQHVJGTGSWKTGOGPVU
RTQPKGYJKEJ KURTQXKFGFD[ VJG GWU%
VQOGTUKP7GTOCP[&NPOCP[ KPUVCPEGU#
KVYCUCMPQY%JQYRTQDNGTPCUOWGJCUC
NCPIWCIGRTQDNGO&;CEMQHENCTKV[OCFG
?JFKHHKEWNVHQTNPFKCPRTQITCOOGTUVQ
WPFGTUVCPFVJG WPFGTN[KPINQIKE&@JCV
WPFGTUVCPFKPIJQYGXGTKUGUUGPVKCNHQT
UQHVYCTGFGXGNQROGPV&BQTMKPI QPN[
QP VJGDCUKUQHC TGSWKTGOGPVURTQHKNG
YTKVVGPKP N@5PSNKUJ#9PFKCPUQHVYCTG
GPIKPGGTUYJQ FKF PQV JCXG 7GTOCP
NCPIWCIGUMKNNUCPF EWNVWTCNGZRGTKGPEG
JCF C XGT[ JCTF VKOGWPFGTUVCPFKPI
YJCVYCUGZRGEVGFQHVJGOCPFVJGRTQ%
ITCOUVJG[YGTGYTKVKPI&

@QFC[ UN@XQECDWNCT[JCU GXQNXGF
QXGTVJGEQWTUGQHOCP[ [GCTU&7GTOCP
EWUVQOGTUQHVGPOCMGVCEKVCUUWOR%
VKQPUCPF VCMGKVHQTITCPVGFVJCVVJG
VGCO KP NPFKCVJKPMUCNQPI 7GTOCP
NKPGU#DWVVJCV ECPPQVDG TGCUQPCDN[
GZRGEVGFQHRTQITCOOGTUYJQ NKXGKP
C FKHHGTGPVEWNVWTCNGPXKTQPOGPVCPF
JCXG PQ MPQYNGFIGQT GZRGTKGPGGQH
7GTOCP[& NPVGTEWNVWTCNKORGFKOGPVU#
YJKEJ YGTGPQVTGEQIPKUGFWPVKNXGT[
NCVG#RTQXGFVQ DG C UVWODNKPIDNGEM
YJKEJ NGFVQ VJG HCKNWTGQHNPFKCPN@
FGXGNQROGPVRTQLGEVUHQT7GTOCP EWU%
VQOGTUQTCVVJGXGT[ NGCUVVQUWDQR%
VKOCNTGUWNVU&@JGUGHCEVQTUTGUWNVGF
KP EQUVKPETGCUGUCPF FGNC[U&ACT[KPI
NGXGNUQH5PINKUJNCPIWCIGUMKNNUCFFGF
VQVJGEQOOWPKECVKQPRTQDNGOU&
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GZRGTVKUGCPF JCTF YQTM&@JGEWUVQO%
GTU 6KPCPEGCPFN@OCPCIGOGPVVGCOU
CTGRNGCUGFYKVJ VJGEQUVDGPGHKVUCPF
OQUV GURGEKCNN[YKVJ VJG UECNCDKNKV[
CPF TGUQWTEGSWCNKV[YJKEJ UQHVYCTG
HTQONPFKCIWCTCPVGGU&

7GTOCP NCPIWCIGKUFGHNPKVGN[C XKVCN
HCEVQTYJKEJ YKNNJGNR9PFKCPN@EQTP%
RCPKGURGPGVTCVGVJGUGTXKEGOCTMGVKP
7GTOCP[&
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@JGEQUVHCEVQTPQTOCNN[YQTMUCICKPUV
7GTOCP N@ FGXGNQROGPVHQT 9PFKC&
8QYGXGT#(JCXG UGGPKUQNCVGFECUGU
YJGTG (PFKCP N@ EQORCPKGUYJKEJ
FGXGNQRURGEKCNRTQITCOUHQT7GTOCP
EWUVQOGTUJCXG GPSWKTGFYJGVJGTEGT%
VCKPRTQITCOU ECP DG WUGFKP (PFKC&
=PG GZCORNGYCU CP CUUGVOCPCIG%
OGPV RTQITCO YJKEJ (PFKCPUQHVYCTG
URGEKCNKUVUFGXGNQRGFHQT C 7GTOCP
EQORCP[&@JG[ UWURGEVGFVJCVVJGTG
EQWNFDG C UVTQPIFGOCPF KPNPFKCCU
YGNNDGECWUGPQVJKPI EQORCTCDNGYCU
CXCKNCDNGVJGTGCVVJCVVKOG&
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@JGDKIIGUVQDUVCENGVQUQHVYCTGQHH%
UJQTKPIKUC NCEMQHEQOOWPKECVKQPQT
KPEQORNGVGEQOOWPKECVKQPDGVYGGP
7GTOCP EWUVQOGTUCPF 9PFKCPUGTX%
KEGRTQXKFGTU&(P QTFGTVQ IGPGTCVGC
TGSWKTGOGPVURTQHKNGYJKEJ KU TGCFCDNG
CPF WPFGTUVCPFCDNGVQRGQRNGKP9PFKC#
C 7GTOCP (@ GZRGTVPGGFU VQ DG
QPDQCTFYJQ WPFGTUVCPFUVJG PCVWTG
QHVJGRTQLGEVCPF CNUQJCUVJGN@UMKNNU
PGGFGFHQTKORNGOGPVCVKQP&4WTKPIVJG
UWRRNKGTUGNGEVKQPRTQEGUU#EWUVQOGTU
CNUQPGGFVQGPUWTGVJCVVJGRTQURGE%
VKXGRTQXKFGTJCU VJG VGEJPKECNCPF
JWOCP TGUQWTEGUPGEGUUCT[VQFGXGNQR
VJGUQHVYCTG&@JGVGCOUQP DQVJUKFGU
UJQWNFJCXG PQ TGUGTXCVKQPUQTRTGLW%
FKEGUYJKEJ OKIJV UVCPFKP VJG YC[
QH C EQOOWPKECVKQPURTQEGUUYJKEJ
KUDCUGFQP OWVWCNVTWUV&(H VJG EQO%
OWPKECVKQPNKPGUDGVYGGP GXGT[QPG
KPXQNXGFKP VJG FGXGNQROGPVRTQEGUU
CTGRCTVKCNN[QTVQVCNN[PQP%HWPEVKQPCN#
KHVJGEWUVQOGTVCEKVN[CUUWOGUVJKPIU
VJCVCTGPQVMPQYPKPNPFKCQTKHVQUCXG
VKOGVJGNPFKCPRTQITCOOGTFQGUPQV
CUMSWGUVKQPUCDQWVUQOGVJKPIYJKEJ
KUGZRNCKPGFKP VJGTGSWKTGOGPVURTQ%
HKNGDWVYQWNFOCMGVJG FGXGNQROGPV
RTQEGUUNQPIGTQTOQTGGZRGPUKXG#VJG
UQHVYCTGTGUWNVUCTGNKMGN[VQDG UWD%
QRVKOCN&@JGNPFKCPVGCOUJQWNFICKP
CP KORTGUUKQPQHVJG 7GTOCP YQTMKPI
GPXKTQPOGPVCPF VJG TGSWKTGOGPVU
EQPVGZV#CPF VJG 7GTOCP UKFGUJQWNF
ICKP CPKORTGUUKQPQHVJG(PFKCPFGXGN%
QROGPVVGCO&

@JG UVTGPIVJ QH (PFQ%7GTOCP(@
EQNNCDQTCVKQPNKGUKPNQY%EQUVFGXGNQR%
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OGPV QH VQR%SWCNKV[RTQITCOU&BKVJ
RTQRGTIWKFCPEG#KVKURQUUKDNGVQCFFTGUU
VJGJKFFGPYGCMPGUUGUKPVJGEQOOW%
PKECVKQPRTQEGUU&<[ QYP RGTUQPCN
XKGYKUVJCVUQHVYCTGFGXGNQROGPVCPF
DWUKPGUURTQEGUUQWVUQWTEKPIOGCP
VJCV EWUVQOGTUKP RCTVKEWNCTJCXG VQ
RNCEGC NQVQHVTWUVWR HTQPVKP VJGKT
DWUKPGUURCTVPGTU&BKVJ VJCVKPOKPF#
KVKUKORQTVCPVVQQDVCKPVJGUWRRQTVQH
(@ GZRGTVUYJQ JCXG TGNGXCPVGZRGTK%
GPEGCPF ECPJGNR[QW UGNGEVVJGTKSJV
RCTVPGT&@JKURTGUWRRQUGUVJCV [QW
JCXGC ENGCTKFGCQHYJCV[QWTRTQITCO %
UJQWNFNQQMNKMGCPFYJCV KVKUGZRGEVGF
VQFGNKXGTQTGZCEVN[YJCV UGTXKEGUVJG
QWVUQWTEKPIEQORCP[ YKNNDG CUMGFVQ
RTQXKFG&

NV KU VJKUENGCTN[FGHOGF EQPEGRV
YJKEJ GPCDNGUC 7GTOCP%URGCMKPI
N@GZRGTVVQKFGPVKH[RQVGPVKCNNPFKCP
UGTXKEGRTQXKFGTUCPF UGNGEVVJG QPG
VJCVJCUVJGDGUVRTQHKNGHQTVJGVCUMCV
JCPF& 2GUKFGUJCXKPI VJG PGEGUUCT[
GZRGTVKUG#VJG N@EQPUWNVCPVYKNNQPN[
DGCDNGVQOCMGC UWEEGUUHWNEQPVTKDW%
VKQPKHJG QT UJGJCU VJG TGURGEVCPF
EQPHKFGPEGQHVJGMG[ OGODGTUQHVJG
EWUVQTPGTCPF UGTXKEGRTQXKFGTVGCOU&
1V HKTUVVJKUOCP[ UQWPFGZRGPUKXG#
DWVKVWNVKOCVGN[UCXGUOQPG[ DGECWUG
VJGUQHVYCTGFGXGNQRGTUECPQPN[RTQ%
FWEG UWEEGUUHWN#UCVKUHCEVQT[TGUWNVUKH
VJG[ CTGYQTMKPIWPFGTVJGTKIJV EQP%
FKVKQPUCUFGUETKDGFCDQXG&

@JGUGNGEVKQPCPF CXCKNCDKNKV[QHVJG
TKIJVN@EQPUWNVCPVHQTVJGVCUMCVJCPF
KUC XKVCNUWEEGUUHCEVQTKPC NQPI%VGTO
NPFQ%7GTOCPN@RCTVPGTUJKR&NHYG CTG
CDNGVQTGETWKVC NCTIGRQQNQHGZRGTVU#
YG YKNNDGYGNNQP VJGYC[ VQC NQPI%
VGTON@TGNCVKQPUJKRDGVYGGPVJG VYQ
EQWPVTKGU&
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@QFGXGNQRRC[TQNNUQHVYCTG#[QW PGGF
VQ JCXG UWHVKEKGPVMPQYNGFIGQH VJG
7GTOCP RC[TQNNU[UVGOCPF VJGCRRNK%
ECDNGUQEKCNTGIWNCVKQPU#DWVNPFKCPN@
GZRGTVUFQ PQV JCXG VJCVMPQYNGFIG&
NHC MPQYNGFIGCDNG7GTOCP N@GZRGTV
HQTOWNCVGUVJG TGSWKTGOGPVURTQHKNGKP
UWEJC YC[ VJCV9PFKCPUQHVYCTGRTQ%
ITCOOGTUECPENGCTN[WPFGTUVCPFYJCV
KUGZRGEVGFQHVJGO#VJGUQHVYCTGRTQ%
ITCOOKPI GTTQTTCVGKUXKTVWCNN[PKN&
@JG7GTOCP N@GZRGTVECP CNUQXGTKH[
VJGTGUWNVU#TGEQOOGPFKORTQXGOGPVU
CPF TGNGCUGVJG HKPCNXGTUKQPQH VJG
UQHVYCTG&8G KUVJG NKPMDGVYGGPVJG
EWUVQTPGT UTGSWKTGOGPVURTQHKNGCPF VJG
NPFKCPUGTXKEGRTQXKFGT URTQITCOOKPI
GZRGTVKUG&@JKUKUVJGDTKFIKPIHWPEVKQP
YJ KEJ ;GV UDTKFIGN@ ECPRTQXKFG&1V
VJGGPF QHVJGRTQLGEV#DQVJUKFGUECP
NQQMDCEMQP CVTWUVKPITGNCVKQPUJKRCPF
GPLQ[C IGPWKPGUGPUGQHCEEQORNKUJ%
OGPV&
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?KPEGVJG NCPIWCIGQH N@KU5PINKUJ#
7GTOCPFQGUPQVRNC[C UKIPKHKECPVTQNG
KP VJG UQHVYCTGFGXGNQROGPVRTQEGUU&
@JG UKVWCVKQPKUFKHHGTGPVKP 2WUKPGUU
>TQEGUU=WVUQWTEKPI!2>="& @Q UCXG
OQPG[# EQORCPKGUCTGSWKVGYKNNKPIVQ
QWVUQWTEGUKORNGDWUKPGUURTQEGUUGU#
YJKEJ CTGPQV RCTVQHVJG EQORCP[ U
EQTGEQORGVGPEG#KP NQY%YCIGEQWP%
VTKGU&NHVJGDWUKPGUUCEVKXKVKGUKPXQNXG
FKTGEVEWUVQOGTEQPVCEV#C OCUVGT[QH
VJG 7GTOCP NCPIWCIG KU GZVTGOGN[
KORQTVCPV&1 7GTOCP NKXKPIKP 7GT%
OCP[ YJQ TKPIUCJQVNKPGFQGUPQVPGE%
GUUCTKN[GZRGEVVJGRGTUQPCVVJGQVJGT
GPFVQCPUYGTKP5PINKUJ&@GCOUCVUOCNN
CPF OKF%VKGTEQORCPKGUYJKEJ CTGPQV
WUGFVQ EQOOWPKECVKPIKP5PINKUJCTG
CPQVJGTGZCORNG&NVKUPQVWPWUWCNHQT
VJGUGVGCOUVQ UKORN[TGHWUGVQEQTP%
OWPKTCVGKPXGTDCNQTYTKVVGP5PINKUJ&
@JGQPN[UQNWVKQPKUC 7GTOCP%URGCMKPI
EQOOWPKECVKQPHCEKNKVCVQT&8QYGXGT#KP
OQUVECUGU#VJGEQORCPKGUCTGUVKNNPQV
UCVKUHKGFYKVJVJGTGUWNVUQHQWVUQWTEKPI&

NPFKCPN@EQORCPKGUCNTGCF[JCXGC
RTGUGPEGKPVJG7GTOCP OCTMGV&@JGTG
KUC JKIJ NGXGNQHKPVGTGUVKP 7GTOCP[
YJKEJ KUUGGPCUQHHGTKPIXGT[ UKIPKHK%
ECPVRQVGPVKCNHQTUQHVYCTGUQNWVKQPU
CPF QWVUQWTEKPI&1 IQQF EQOOCPF QH
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@QDGJQPGUV#( RTGHGTVJGTGNCZGFCVVK%
VWFG QH [QWPI NPFKCPRTQITCOOGTU
YJQ QHVGPJCXGCP KPPCVGCODKVKQPCPF
FGUKTGVQ OQXG HQTYCTF&@JCVKUQPG
TGCUQPYJ[ >WPGKUO[ UGEQPFJQOG&

=P VJGQVJGTJCPF#( UQOGVKOGUOKUU
VJG UKPING%OKPFGF#TGUQNWVGCRRTQCEJ
YJKEJ KUV[RKECNQHVJG 7GTOCP YQTM
GVJKE&@JCV KU UQOGVJKPI( CRRTGEK%
CVGYJGP ( CO DCEMJQOG CICKP KP
HTGKDWTI&( JCXGC HQPFPGUUHQTHQTGKIP
EWNVWTGUCPF TGNCVKQPUJKRUYKVJ RGQRNG
YJQ VJKPMFKHHGTGPVN[HTQO OG CPF
JCXGFKHHGTGPVTQQVU&( NKMGOCMKPIPGY
EQPVCEVUCPF UGVVKPIWRCPF FGXGNQR%
KPI RCTVPGTUJKRU#KPQVJGTYQTFUDWKNF%
KPI DTKFIGU&;GV U DTKFIGN@IKXGUOG
VJGYQPFGTHWNQRRQTVWPKV[VQEQODKPG
VJGGZRGTKGPEG( JCXGICKPGFYKVJ VJG
VJKPIUVJCV( GPLQ[FQKPI&
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