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[T RTSXMW GJKTVJ MJ INJI$ NS
<FSMFXXFS TS 6JGVYFV] ). FX XMJ
FLJ TK JNLMX]_SNSJ$& 2VXMYV <&
BHMQJWNSLJV 9V& UYGQNWMJI [MFX
UVTZJI XT GJ MNW QFWX [TVI TS XMJ
VJFINSL FSI [VNXNSL TK MNWXTV]$ FS
JSXJVUVNWJ MJ HQFWWNKNJI FW  ITTRJI 
GYX TSJ XT [MNHM MJ MFI LNZJS XMJ
[MTQJ TK MNW QTSL FSI UVTQNKNH QNKJ&
CMJ TU_JI JWWF] FUUJFVJI NS XMJ
3>N 9GIC 6BE>J TS 9FSYFV] ( YSIJV
XMJ MJFINSL  6TQQ]!W 2SXNITXJ$ FSI
FW [FW MNW HYWXTR$ XMJ FYXMTV GJLFS
[NXM XMJ GVNSLNSL TK XMJ UFWX XT GJFV
TS XMJ UVJWJSX0

<FS] WNLSW UTNSX XT F LVT[NSL MNW_
XTVNHFQ HTSWHNTYWSJWW FRTSL XMJ
2RJVNHFS UJTUQJ& 8 XVYWX XMFX XMNW NW
WT& 8X NW YWJKYQ XT VJRJRGJV XMFV MNWXT_
V] NW XT XMJ SFXNTS FW RJRTV] NW XT XMJ
NSINZNIYFQ& 2W UJVWTSW IJUVNZJI TK
RJRTV] GJHTRJ INWTVNJSXJI FSI QTWX$
STX PST[NSL [MJVJ XMJ] MFZJ GJJS
FSI [MJVJ XMJ] FVJ LTNSL$ WT F SFXNTS
IJSNJI F HTSHJUXNTS TK XMJ UFWX [NQQ
GJ INWFGQJI NS IJFQNSL [NXM NXW UVJWJSX
FSI NXW KYXYVJ&

2VXMYV HTSWYQXJI QNGVFVNJW NS XMJ
[F] XMFX WFNQTVW HTSWYQX F HTRUFWW TV
F HMFVX$ FSI XT VJFI MNW GTTPW TV XT
QNWXJS XT MNR XFNP [FW STX XT GJ FW_
XTSNWMJI TV GJRYWJI G] [MFX MFI
WYSP GJQT[ XMJ MTVN^TS XMVJJ TV
XMVJJ MYSIVJI ]JFVW FLT GYX XT GJ_
HTRJ F[FVJ TK [MFX [FW QNPJQ] XT
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WMT[ YU [NXM XMJ QNKXNSL TK XTRTVVT[
RTVSNSL!W KTL& 8 KNVWX RJX MNR FX F &
=J[ ETVP INSSJV UFVX] NS (/,)$
FRTSL XMJ HTRUFS] XMJS XVFZJQNSL
NS XMJ JSXTYVFLJ TK ?VJWNIJSX 9TMS
:JSSJI]$ FSI TZJV XMJ SJ\X MFQK
HJSXYV] 8 UVTGFGQ] VFS FHVTWW MNR FX
QJFWX TSHJ TV X[NHJ F ]JFV_NS F
3VTFI[F] XMJFXJV$ TS F QF[S FX
=J[UTVX$ AMTIJ 8WQFSI$ NS XMJ 4JS_
XYV] 4QYG INSNSL VTTR$ TS XMJ WXFLJ
TK F YSNZJVWNX] FYINXTVNYR&>HHF_
WNTSFQQ] MJ [VTXJ FS FVXNHQJ TV F VJ_
ZNJ[ KTV .:IH>I J 2:@:PBF># GYX TYV
HTSZJVWFXNTS WJQITR XTYHMJI YUTS
XMJ RFSYWHVNUX XMFX NS FS] JZJSX MJ
[FW NSXJSINSL XT NRUVTZJ TV HTVVJHX
FSI XMJVJKTVJ STX ]JX [TVXM XMJ XVTY_
GQJ TK XNVJWTRJ INWHYWWNTS& DMFX NS_
XJVJWXJI MNR [FW XMJ SJ[W MJ MFI
OYWX XMFX IF] VJHJNZJI KVTR F IJFI
QJXXJV TV FS TQI GTTP_WTRJXMNSL
CJII] ATTWJZJQX MFI WFNI XT
DNQQNFR 7T[FVI CFKX FX XMJ AJUYG_
QNHFS 4TSZJSXNTS NS 4MNHFLT NS XMJ
WYRRJV TK (/()$ F MJVJXTKTVJ YS_
PST[S RJWWFLJ XMFX 6VFSPQNS ATT_
WJZJQX MFI WJSX XT DNSWXTS
4MYVHMNQQ NS XMJ [NSXJV TK (/*)_
FSI [NXM XMJ RNWWNSL UNJHJ TK XMJ
UY^^QJ YSJ\UJHXJIQ] HTRJ XT MFSI$
MJ [FW HFYLMX YU NS XMJ J\HNXJRJSX
TK [TSIJVNSL [MJVJ FSI MT[ NX
RNLMX GJ RFIJ XT KNX XMJ HMFVFHXJV TK
F UVJWNIJSX TV XMJ UTVXVFNX TK FS FLJ&

7NW JSXMYWNFWRW [JVJ HTRRYSNHF_
GQJ$ NS UFVX GJHFYWJ MJ PSJ[$ FW ITJW
XMJ KNSFSHNJV BNV 9TMS CJRUQJXTS$
XMFX XMJ KTYV RTWX J\UJSWNZJ [TVIW
NS XMJ 5SLQNWM QFSLYFLJ FVJ  CMNW
XNRJ NX!W INKKJVJSX$ GYX FQWT$ FSI
RTVJ XT MNW UYVUTWJ$ GJHFYWJ MJ GJ_
QNJZJI$ FW INI >WHFV DNQIJ$ XMFX  XMJ

TSJ IYX] [J T[J XT MNWXTV] NW XT VJ_
[VNXJ NX& 6TV 2VXMYV XMJ WXYI] TK MNW_
XTV] [FW FPNS XT UQF]NSL [NXM F PFQJN_
ITWHTUJ$ F UJVUJXYFQ [TVP NS UVTLVJWW
HFVVNJI KTV[FVI YSIJV XMJ MJFINSLW
TK XMJ UVTZNWNTSFQ FSI XMJVJKTVJ
ITTRJI SJZJV XT VJFHM F KNSFQ ZJV_
INHX TV INWHTZJV XMJ QTWX LTQI RNSJW
TK NRUJVNWMFGQJ XVYXM&  ?VTGQJRW [NQQ
FQ[F]W XTVRJSX YW$ _MJ TSHJ [VTXJ$
 GJHFYWJ FQQ NRUTVXFSX UVTGQJRW FVJ
NSWTQYGQJ0 XMFX NW [M] XMJ] FVJ NR_
UTVXFSX& CMJ LTTI HTRJW KVTR XMJ
HTSXNSYNSL WXVYLLQJ XT XV] FSI WTQZJ
XMJR$ STX KVTR XMJ ZFNS MTUJ TK
XMJNV WTQYXNTS& 

>ZJV XMJ HTYVWJ TK XMJ QFWX WN\X]
]JFVW 2VXMYV UYGQNWMJI X[JSX]_TII
GTTPW$ FRTSL XMJR 6A> 2LJ G? /:<CQ
JGF "(/*+#$ 6A> 7BK:D ,>FK>I !%)&)"#
6A> +@> G? 5GGJ>M>DK "XMVJJ ZTQYRJW
(/+-_,'#$ 2 6AGLJ:F= -:OJ* /GAF
$ 0>FF>=O NS KA> 8ABK> .GLJ>
!%)('"# 6A> -BJLFBKBF@ G? +E>IB<:
"(//(#$ 8:I :F= KA> +E>IB<:F 4I>JBQ
=>F<O ")''*#$ FSI FQ[F]W MJ [FW FX
UFNSW XT HTSWXVYJ MNWXTV] FW F RJFSW
VFXMJV XMFS FS JSI$ XMJ HTSWXFSX
RFPNSL FSI VJRFPNSL TK XMJ UFWX
NSXJSIJI XT VJZNWJ XMJ UVJWJSX NS TV_
IJV XT GJXXJV NRFLNSJ XMJ KYXYVJ&
BTRJ XMNSLW HMFSLJ$ TXMJVW ITS!X$
GYX FGWJSX F PST[QJILJ TK [MNHM NW
[MNHM$ [MJVJ XMJS IT [J KNSI TYV
GJFVNSLW NS XMJ IVNKX TK XNRJ$ FSI

& MT[ IT [J STX GJHTRJ TVUMFSW$
RFVTTSJI TS XMJ NWQFSIW TK XMJ
IVJFR_VNIIJS WJQK1

6TV UVTTKW TK [MFX HFS MFUUJS XT
F SFXNTS XMFX QTWJW XTYHM [NXM NXW
MNWXTV]_ IJUVNZJI TK RJRTV]$  INW_
TVNJSXJI FSI QTWX _2VXMYV HTYQI
QTTP XT FS] RTVSNSL!W SJ[W VJUTVXW
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LXUS0GMNJGJ'ANK 0[YN /JSOTOYa
ZXGZOUT"YXKVKZOZOUTULZNKSOYZGQK
SGJKZNOXZ__KGXYGMUOTCOKZTGSNK
ZNU[MNZ![TLUXMO\GHRK%!H[Z GYGT
NOYZUXOGTNKQTK] OZZUHKOTQKKVOTM
]OZNZNKYKTYOHOROZ_YNGVKJH_ ZNK
LORSGTJ KRKIZXUTOISKJOGGTJ
SGZINKJZUZNKIUSVXKNKTYOUTUL
INORJXKTaGT GZZOZ[JKUL SOTJ
LUXSKJOTZNKLRUGZOTM]UXRJULZOSKa
RKYYLGTZGY_%OSVGZOKTZGTJ KGYOR_
HUXKJ%RKYYGZKGYK]OZNGYZGHRKYZUX_
ROTKZNGT]OZNZNKLRU]ULHXGTJa
TGSKOSGMKYOT]NOIN TUZNOTMTKIa
KYYGXOR_LURRU]YLXUSGT_ZNOTMKRYK'
8[YZGYZNKLOLZKKTZNaIKTZ[X_VXOTZOTM
VXKYYSGJKVUYYOHRKZNKU\KXZNXU]UL
GYKZZRKJGKYZNKZOIGTJVUROZOIGRUXa
JKX%YUGRYUOTZNKZ]KTZ_aLOXYZIKTZ[a
X_ZNKXK\UR[ZOUTGX_LUXSYULNOMNa
YVKKJIUSS[TOIGZOUTaZKRK\OYOUT%
IUSV[ZKXY%ZNK 7TZKXTKZ%IKRR
VNUTKYaMO\KXOYKZUTK] YZX[IZ[XKY
ULLKKROTMGTJZNU[MNZ'

<GXXGZO\KHKIUSKYSUTZGMK%GTJ
U[XSOTOYZKXYULYZGZKLUXMKZ]N_ GTJ
NU] SKT MUZU]GX'=[X TK]YHXUGJa
IGYZYHXOTM[Y ZNK]UXRJOTZ]KTZ_a
Z]U SOT[ZKY'6URR_]UUJSGXQKZYOZY
VXUJ[IZZUG[JOKTIKYGYYOMTKJGTG\a
KXGMKGMKULYO^ZKKTGTJHKROK\KJZUHK
NGVVOR_GZVRG_OTZNKHGZNZ[HYULZNK
3\KXRGYZOTM<U]' 1KRKHXOZOKYIUSK
GTJMUROQKLOXKLROKY%ZNKOXROLKYVGTY
SKGY[XKJU[Z GZZNKRKTMZNULG
MUYYOVaIUR[STOZKS'ANKIGTJOJGZKY
IGSVGOMTOTMLUXTK^Z_KGX"YVXKYOa
JKTZOGRTUSOTGZOUTYVXKYKTZZNKSa
YKR\KYGYIUTZKYZGTZYUT/SKXOIGT#&+)!
7TZNK6U[YKUL?KVXKYKTZGZO\KYZNK
VUROZOIOGTYYZGMKG!JKHGZK!GHU[ZZNK
!]GX! OT7XGWJKYKX\OTMZNKIUTZOTa
[KJ !Y[VVUXZLUXZNKZXUUVY%!]NOIN
SOMNZHK]KRIUSKTK]Y LUXGRRIUTa
IKXTKJ#ZNK/SKXOIGTYURJOKXYOT/Ta
HGXVXU\OTIKGY]KRRGYZNKS[RRGNY
UL<GPGL$OLZNKUVKXGZO\K]UXJYXKa
LKXXKJZUGT_ZNOTMUZNKXZNGTZNK
YGSKYUXZUL\OXZ[GRXKGROZ_YURJ[Ta
JKXZNKRGHKRYULZNK!]GX UTZKXXUX'!
;UXK ULZKTZNGTTUZZNK!JKHGZK!
ZGQKYZNKLUXSULVXKXKIUXJKJV[HROIa
YKX\OIKGTTU[TIKSKTZY%YOSORGXOTJKa
YOMTZUGHKKXIUSSKXIOGR%JKRO\KXKJ
H_KGINSKSHKXOTZ[S ZUGTKSVZ_
INGSHKXGTJ G1a@VGTZKRK\OYOUT
IGSKXG':OQKZNK7YXGKROIUTZGOTSKTZ
ULZNK>GRKYZOTOGTY%ZNK!]GX! OT7XGW
OYZNKY[VVXKYYOUTH_LUXIKULXKYZO\K
IO\OROGTY%VUROIK]UXQGYUVVUYKJZUG
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SGTK[\KXOTMULGXSOKY'ANKTUZOUTUL
IUTZOT[OTM!Y[VVUXZL=AZNKZXUUVY!
OSVROKYGRK\KRULVXOUXUXI[XXKTZ

Y[VVUXZZNGZJOJT"ZGTJ

 #"! ! JUKYT"ZK^OYZ'

% NKT 7 GS VGXZOI[RGXR_JKa
VXKYYKJ%!/XZN[X]XUZKOTZNK$(*'- 
!7 GYIXOHKU[X HKNG\OUXZUYZ[VOJOa
Z_aZNKYZ[VOJOZ_ULU[X RKGJKXYNOV%
ZNKYZ[VOJOZ_ULU[X I[RZ[XK'! ANK
K^VRGTGZOUTNKQTK] ZUHKOTY[LLOa
IOKTZ%GTJ]NKT NK]GYT"ZJKVXKYYKJ
#]NOIN%GZRKGYZUT S_ U]T XKIUMa
TO`GTIK%]GY SUXKULZKTZNGTTUZ$
NKGZZXOH[ZKJZNKLGOR[XKYZUMKZZNK
]UXJYYZXGOMNZZUG]G_ ULZNOTQOTM
UHRO\OU[YZUZNKIUTTKIZOUTYHKa
Z]KKTIG[YKGTJKLLKIZ'ANKYKVGXGa
"ZOUTYULZNKZNKTLXUSZNKTU] VXUa
J[IK !JKR[YOUTYULUSTOVUZKTIKGTJ
USTOYIOKTIK%!]NOIN /XZN[X JOGMa
TUYKJGYZNKORRTKYYGLLROIZOTMZNK
0[YN /JSOTOYZXGZOUTGTJUTKROQKR_
ZURKGJZUZNKJKGZNULZNK/SKXOa
IGT OJKG[TRKYYZXKGZKJ]OZNZNK!GTa
ZOJUZK! L NOYZUX_'1NORJXKT[TLGSORa
OGX]OZNZNK]UXRJOTZOSKHKIUSK
KGY_SGXQYLUXZNKJKGRKXYOTLGYIOYZ
VUROZOIYGTJ W[GIQXKROMOUTY'ANK
HRKYYKJYZGZKYULGSTKYOGIGTTUZ
Y[VVUXZKOZNKX%ZNKNUVKULOTJO\OJa
[GRROHKXZ_UXZNKVXGIZOIKULJKSUa
IXGZOIYKRLaMU\KXTSKTZ'

/RZNU[MN/XZN[X ]GY IGXKL[RZU
YG_ZNGZ!SGT_YOMTY!VUOTZZUXK\O\a
OTMOTZKXKYZOTNOYZUX_GSUTMZNK
/SKXOIGTVKUVRK%7"S TUZY[XKNOY
XKGJOTMULZNUYKYOMTY]GYGYNUVKL[R
GYNKSOMNZNG\K]OYNKJ'1KXZGOTR_
OZ"YZX[KZNGZZNKIU[TZX_OYXOINOT
OZYYZUXKYULLOXYZaXGZKNOYZUXOGTYGTJ
ZNGZSGT_ULZNKOXHUUQYXKGINZNK
HKYZYKRRKXROYZY.OZ"YGRYUZX[KZNGZ
ZNU[YGTJYULVKUVRKOTBTOUTGTJ
1UTLKJKXGZK[TOLUXSYZXG\KRZU
>KTTY_R\GTOGK\KX_Y[SSKXZUXKKTa
GIZZNK0GZZRKUL5KZZ_YH[XM%ZNGZZNK
IGHRKINGTTKRYGHU[TJ ]OZNVXUa
MXGSYGJ\KXZOYOTMZNKPU_YULZNK
0XOZOYN3SVOXKGTJ ZNKYUXXU]YUL
<G`O 5KXSGT_' 0[Z YUGVUVKXG
JXKYYKJ[V OTG?USGTZUMGUX;GXOK
/TZUOTKZZK"Y]OMOYYZORRYUGVUVKXG'
ANK2KVGXZSKTZUL3J[IGZOUTKYZOa
SGZKYZNKT[SHKXUL/SKXOIGTORROZa
KXGZKYGZ,) SORROUT%GTJGZRGYZXKa
VUXZZNKZKGINOTMULNOYZUX_OTMXGJKY
" ! NGYHKKTYNGXVR_XKJ[IKJOTZ]U
ZNOXJYULZNKTGZOUT"YV[HROIYINUURY

HKIG[YKZNKLKJKXGR<U 1NORJ:KLZ
0KNOTJ/IZ GRRUIGZKYZNKH[RQULOZY
SUTK_GTJU\KXYOMNZZUOTYZX[IZOUT
OTXKGJOTMGTJSGZN'6OYZUX_ZKYZY
IGT"ZHKSGJK ZULOZYZGTJGXJO`KJ
M[OJKROTKYJKKSKJVUROZOIGRR_IUXXKIZ
H_ GRRZNKOTZKXKYZKJVGXZOKYaVGXa
KTZY%GJSOTOYZXGZUXY%YINUURHUGXJ%
ZU]T IU[TIOR%RUIGRTK]YVGVKX%YZGZK
RKMOYRGZ[XK%2KVGXZSKTZUL6USKa
RGTJ@KI[XOZ_'

/YY[SK ZNGZ]K NG\KTUZNOTMKRYK
]OZN]NOIN ZUH[ORJZNKL[Z[XKK^a
IKVZZNKR[SHKXULZNKVGYZ%GTJZNK
RUYYUL NOYZUXOIGRIUTYIOU[YTKYY
INKGZY[Y ULU[X OTNKXOZGTIK'!6K
]NU IGTTUZJXG] UTZNXKKZNU[YGTJ
_KGXYOYRO\OTMNGTJZUSU[ZN%!YGOJ
5UKZNK%GTJYUY[MMKYZKJGXKYZX[Ia
Z[XOTMULZNKJKGRZNGZ@GZGTULLKXKJ
4G[YZ'7ZOYT"Z]OZNSGMOIZNGZSKT
SGQKZNKOXOSSUXZGROZ_.ZNK_JU YU
]OZN]NGZUTZNKRUTMPU[XTK_GIXUYY
ZNKLXUTZOKXYULZNXKKSORRKTTOGZNK_
IGT YGR\GMKLXUSZNKJKGZNULIOZOKY
GTJZNK]XKIQULKSVOXKY%XKIUTLOM[Xa
OTMZNKXKIUXJRKLZZUZNKSOTZNK
LUXSULIGY[GRZ_XKVUXZYGTJW[GJXGZa
OI KW[GZOUTY%UT YNOVY"RUMYGTJ
HXUT`KIUOTY%GYKVOIVUKSYGTJ
ZUZKSVURKYGTJVGOTZKJIKOROTMY%OT
IUTLKYYOUTY\UR[TZGX_GTJIUKXIKJ%
GYVXUIRGSGZOUTY%VXUVNKIOKY%GTJ
VXG_KXY%OTLO\KaGIZVRG_YGTJZNXKKa
VGXZYUTMY%

;_ GIW[GOTZGTIK]OZNZNKVGYZOY
H_ TU SKGTYGYK^ZKTYO\KGY]GY
/XZN[X"Y%H[Z 7 TUZOIKZNGZZNKXKGJa
OTMULNOYZUX_OTYZORRYGYKTYKULN[a
SUXGTJ SGQKYVUYYOHRKZNKXK\URZ
GMGOTYZ]NGZ5' 9' 1NKYZKXZUTUTIK
IGRRKJZNK!YSGRRGTJ GXXUMGTZUROa
MGXIN_ULZNUYK]NU SKXKR_NGVVKT
ZUHK]GRQOTMGHU[Z'!DNKT 7 YKK
?[J_ 5O[ROGTOHKOTMH[TJRKJGXU[TJ
ZNKBTOZKJ@ZGZKYOTGLR[ZZKXUL
SKJOGIUTY[RZGTZYLOZZOTM]UXJYOTZU
NOYSU[ZN%7 ZNOTQULZNKSGQK[V
GXZOYZYGJP[YZOTMZNKXOHHUTYOTZNK
3SVKXUX<KXU"YNGOXHKLUXKYKTJOTM
NOSOTZUG?USGT GSVNOZNKGZKXZU
YOTM]OZNGINUX[YULVXUYZOZ[ZKY%GTJ
7"S MO\KTGYIGRKULSKGY[XKSKTZ
]OZN]NOIN ZUGYYKYYZNK]KOMNZUL
ZNKSG_UX"YYKRLaOTLGZ[GZOUT'/HU[Z
ZNKSKZNUJYUL VGIOL_OTMIOZOKY
HRUUJOKJH_ IO\OR]GX%7 RKGXTSUXK
LXUS;GINOG\KRRO"Y"(-%+.,-'- UXZNK
SKSUOXYULDORROGSAKI[SYKN@NKXa
SGT ZNGTLXUSZNKKJOZUXOGRYOTZNK



"#'' !-+%%- *.+)#' ORTIF DOMMFN[
TBRYON5OX<FWS&

<OTCFJNHB SDIOLBR$8 FSDBPFTIF
OCLJHBTJONTOBDDFPTTIF COUNEBRJFS
CFTWFFNTIF LBTF>FNBJSSBNDFBNE
TIF FBRLY1BROQUF$ORTOSPJNBNE
RFWJNETIF JNSULTS" OLE$CBLE$CLJNE$
QUFRULOUS$TOOTILFSS$DRJPPLFE #
CROUHITBHBJNST=RFSJEFNT9OIN
0EBMSJNTIF BNTJ[5FEFRBLJSTNFWS[
PBPFRSPRJORTOTIF FLFDTJONOG(,''&
8GJTSOIBPPFNSTIBT8 DOMFBDROSS
DORRFSPONEFNTSRFPORTJNHGROMEJG[
GFRFNTDFNTURJFSBTMORFORLFSSTIF
SBMFMBPDOOREJNBTFS"7FROEOTUS
SBYJNHOGTIF ?DYTIJBNSOG2FNTRBL
0SJBTIBTJTJSTIF DUSTOM GORFVFRY
SOLEJFRTOERJNKTIF CLOOEOGTIF GJRST
MBNIF KJLLS$ @&4&:BWRFNDFOC[
SFRVJNHTIBTBMONHTIF EFSFRT0RBCS
 WBRUPONRFCFLLJONJSMFSSYBNE
SLOW$LJKFFBTJNHSOUPWJTIB KNJGF$ 
4EWBRE:UTTWBKEFSDRJCJNHTIRFF
MONTISBHOJNTIJSMBHBZJNFTIF GF[
RODJTYOGTIF 8RBQJRFSJSTBNDFTOGOR[
FJHNODDUPBTJON#$8 CFHJNTOUNEFR[
STBNEWIBT TIF PIYSJDJSTSIBVF JN
MJNEWIFNTIFYTBLKBCOUTTIF DON[
TJNUUMOGSPBDFBNETJMF&

1FDBUSF8LOOKGORTRBJTSOGDIBRBD[
TFRBPTTOWBLKONSTBHFUNEFRDJR[
DUMSTBNDFSROUHILYFQUJVBLFNT$8
EON!TMUDI DBRFJGTIF (&,%%) ,$%)%
JSSFVFNTFFNTI[DFNTURY2IJNB ORLBST
WFFKJNABSIJNHTON&8SFF=RFSJEFNT
6FORHFA& 1USI SUGGFRJNHTIF  EFLU[
SJONSOGOMNJPOTFNDFBNEOMNJ[
SDJFNDF TIBTJNVBRJBCLYBDDOMPBNY
TIF DONDFNTRBTJONOGHRFBTPOWFRJN
TOOSMBLLB SPBDF"0RTIURTBDTGULLY
EJEN!TGOOTNOTFTIF RFMBRKWJTISPF[
DJGJDRFGFRFNDFTOTIF PRFSJEFNT!S
MJNE#$BNE8 TIJNKOGTIF LBST;JNH
FMPFROR$FNGOLEFEJNTIF DODOONOG
IJS DONDUCJNBTF$CFLJFVJNHTIBTIF
WBSTIF ?ONOG7FBVFN$JNGORMFECY
IJS DORPSOGFUNUDISTIBTIF DOULE
DOMMBNETIF ODFBNSWJTIB HFNTLF
SDRBTDIJNHOGIJSVFRMJLJONPFNDJLOR

CYSUCTLFMOVFMFNTS

$
OGIJSYFLLOWPBRBSOL&

Y UNEFRSTBNEJNHOGPOLJTJDS
8 CORROWGROMJNGORMFESOURDFS
COTIBNDJFNTBNEMOEFRN$CUTJTJS
GROMTIF BUTIORSWIOIBVFSURVJVFE
TIF MJSGORTUNFSOGDLUMSYTRBNSLB[
TJONBSWFLLBSTIF PBSSBHFGROMONF
DFNTURYTOBNOTIFRTIBT8 LFBRNWIY
TFLLJNHOCSFRVBTJONSOGTIF IUMBN

DONEJTJONEON!TCFDOMFOCSOLFTF&
2JDFROJN TIF GJRSTDFNTURY1&2&

GORHFSTIF STRFNHTIOG>OMBNIJSTO[
RYJNTOBWFBPONWJTIWIJDI TOEF[
GFNETIF >FPUCLJDBHBJNST?ULLB!S
RBHF$=OMPFY!SVBNJTY$0NTONY!S
LUST$BNE2BFSBR!SLFHJONS& :JGF JS
NOTMFRFLYB MBTTFROGCRFBTIJNH$ 
SBJETIF HRFBTORBTORJNONFOGIJS
LBSTPIJLJPPJDSBHBJNSTTYRBNNY& @IF
SLBVFIBS NOTRUFLJGF&0LLOTIFRNB[
TJONSBRFDBPBCLFOGFNEURJNHSFRVJ[
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FSSBYSBNESPFFDIFSTIBTDOMPOSF
IJS EOOMFEFNTFRPRJSF$IF GORRNU[
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CFCOTIFRFETOWORKOUTFJTIFRTIF
LOHJDORTIF MFDIBNJDSOGTIF PROC[
LFM&AIY TBKFTIF TROUCLFTORF[
MFMCFRWIBTIBPPFNFEYFSTFREBYON
DIBNNFLS+ TIROUHI- WIFN TOMOR[
ROWJSBVBJLBCLFONDIBNNFLS()
TIROUHI)*/ @IF NBTJONBLSIORTBHF
OGBEULTMJNESSUJTSTIF PURPOSFSOGB
HOVFRNMFNTTIBTEFGJNFSJTSTBSKBSB
GORMOGDIJLE[RFBRJNHBNEHUBRBNTFFS
TIF PROGJTSOGTIF DONSUMFRMBRKFTS
SFLLJNHPROMJSFSOGJNSTBNTRFLJFG
GROMTIF PBJNOGTIOUHIT$LONFLJNFSS$
EOUCT$FXPFRJFNDF$FNVY$BNEOLE
BHF&0 DOUNTRYSOGBVORFECYGORTUNF
JSONFJNWIJDI NODIJLEIOOEHFTS
LFGTCFIJNE&0 SFLG[RFHBREJNHFLFD[
TORBTFBSKSOGJTSRULFRSWIBTTIF RJDI
BSKOGTIFJRSFRVBNTS. 2OMGORTUS& 
 @FLLUSWIBTTOEO& @IF WJSITOCF
DBRFEGORRFPLBDFSTIFWJLLTOBDT$BNE
JNTIF FVFNTOGCBNKRUPTDYORRBJN$
TRBVFLFRSSTRBNEFEONTIF ROBESGROM
IFRFTOTIFRFDBNSFNEBNOWLWJTIB
MFSSBHFTO7BRRY=OTTFR& ]
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