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HYHQUHPRWHO\DFFHSWHGKHUDWDOODQGDURXQG
ZKRP WKHGHSUHVVHGSHUVRQKDGQ"WIHOWVRWR^
WDOO\SLJ^QRVHGDQGEUDFH^IDFHGDQGLQIHULRU
WKDWLWKDGEHHQDGDLO\DFWRI HQRUPRXVSHU^
VRQDOFRXUDJHDQGZLOOMXVWWROHDYHKHUURRP
DQGJRHDWGLQQHULQWKHGLQLQJKDOO'

>KH SURIHVVLRQDODUELWUDWRUKHUSDUHQWV"
ODZ\HUVKDGDJUHHGRQIRUKHOSLQVWUXFWXULQJ
WKHLUFRPSURPLVHVKDGEHHQDKLJKO\UHVSHFWHG
FRQIOLFW^UHVROXWLRQVSHFLDOLVWQDPHG@DOWHU2'
# @DOW $5KHQW8U'>KH GHSUHVVHGSHUVRQKDG
QHYHUHYHQODLGH\HVRQ@DOWHU2' # @DOW $
5KHQWCU'%WKRXJKVKHKDGEHHQVKRZQKLV
EXVLQHVVFDUG^FRPSOHWHZLWKLWVSDUHQWKH^
VL]HGLQYLWDWLRQWRLQIRUPDOLW\^DQGKLVQDPH
KDGEHHQLQYRNHGELWWHUO\LQKHUKHDULQJRQ
FRXQWOHVVRFFDVLRQV%DORQJZLWKWKHIDFWWKDW
KHELOOHGDWDVWDJJHULQJ!*+) DQKRXUSOXVH[^
SHQVHV'2HVSLWHRYHUZKHOPLQJIHHOLQJVRI UH^
OXFWDQFHRQWKHSDUWRI WKHGHSUHVVHGSHUVRQ%
WKHWKHUDSLVWKDGVWURQJO\VXSSRUWHGKHULQ
WDNLQJWKHULVNRIVKDULQJZLWKPHPEHUVRIKHU
=XSSRUW=\VWHPDQLPSRUWDQWHPRWLRQDOUHDO^
L]DWLRQVKH#L'H'%WKHGHSUHVVHGSHUVRQ$KDG
DFKLHYHGGXULQJDQ7QQHU^1KLOG^4RFXVHG3[^
SHULHQWLDO>KHUDS\<HWUHDW@HHNHQGZKLFK
WKHWKHUDSLVWKDGVXSSRUWHGKHULQWDNLQJWKH
ULVNRI HQUROOLQJLQDQGJLYLQJKHUVHOIRSHQ^
PLQGHGO\RYHUWRWKHH[SHULHQFHRI'  ! WKH*'^
H'^4'3'>' <HWUHDW@HHNHQG"V=PDOO^5URXS
2UDPD>̂KHUDS\<RRP%RWKHUPHPEHUVRI KHU
VPDOOJURXSKDGUROH^SOD\HGWKHGHSUHVVHGSHU^
VRQ"VSDUHQWVDQGWKHSDUHQWV"VLJQLILFDQWRWK^
HUVDQGDWWRUQH\VDQGP\ULDGRWKHUHPRWLRQDO^
O\SDLQIXOILJXUHVIURPKHUFKLOGKRRG%DQGKDG
VORZO\HQFLUFOHGWKHGHSUHVVHGSHUVRQ%PRYLQJ
LQVWHDGLO\WRJHWKHUVRWKDWVKHFRXOGQRWHV^
FDSH%DQGKDG#L'H'%WKHVPDOOJURXSKDG$GUD^
PDWLFDOO\UHFLWHGVSHFLDOO\SUHSDUHGOLQHVGH^
VLJQHGWRHYRNHDQGUHDZDNHQWUDXPD%ZKLFK
KDGDOPRVWLPPHGLDWHO\HYRNHGLQWKHGH^
SUHVVHGSHUVRQDVXUJHRI DJRQL]LQJHPRWLRQDO
PHPRULHVDQGKDGUHVXOWHGLQWKHHPHUJHQFH
RI WKHGHSUHVVHGSHUVRQ"V7QQHU1KLOGDQGD
FDWKDUWLFWDQWUXPLQZKLFKVKHKDGVWUXFNUH^
SHDWHGO\DWD VWDFNRI YHORXUFXVKLRQVZLWKD
EDWRI SRO\VW\UHQHIRDP DQGKDGVKULHNHGRE^
VFHQLWLHVDQGKDGUHH[SHULHQFHGORQJ^SHQW^XS
ZRXQGVDQGUHSUHVVHGIHHOLQJV%WKHPRVWLP^
SRUWDQWRI ZKLFKEHLQJD GHHSYHVWLJLDOUDJH
RYHUWKHIDFWWKDW@DOWHU2' # @DOW $5KHQW
8U'KDGEHHQDEOHWRELOOKHUSDUHQWV!*+) DQ
KRXUSOXVH[SHQVHVIRUSOD\LQJWKHUROHRI PH^
GLDWRUDQGDEVRUEHURI VKLWZKLOHVKHKDGKDG
WRSHUIRUPHVVHQWLDOO\WKHVDPHFRSURSKDJRXV
VHUYLFHVRQD PRUHRUOHVVGDLO\EDVLVIRU$,## 
IRU*+.&'*% VHUYLFHVZKLFKZHUHQRWRQO\JURVV^
O\XQIDLUDQGLQDSSURSULDWHIRUDFKLOGWRIHHO
UHTXLUHGWRSHUIRUPEXWZKLFKKHUSDUHQWVKDG
WKHQWXUQHGDURXQGDQGWULHGWRPDNH&#, WKH

,) 60<;3<"= 9050B7:3(M0:?0<A *..-

GHSUHVVHGSHUVRQ&#,-#)$ DVD !&')" IHHO%/').0
DERXWWKHVWDJJHULQJFRVWRI @DOWHU2' 5KHQW
CU'%DVLIWKHFRVWDQGKDVVOHZHUH&#, IDXOWDQG
XQGHUWDNHQRQO\RQ&#, VSRLOHGOLWWOHIDW^WKLJKHG
SLJ^QRVHGVKLWHDWLQJEHKDOILQVWHDGRI VLPSO\
EHFDXVHRI KHUIXFNLQJSDUHQWV"XWWHUO\IXFNLQJ
-'!( LQDELOLW\WRFRPPXQLFDWHGLUHFWO\DQG
VKDUHKRQHVWO\DQGZRUNWKURXJKWKHLURZQ
VLFNLVVXHVZLWKHDFKRWKHU'>KLVH[HUFLVHKDG
DOORZHGWKHGHSUHVVHGSHUVRQWRJHWLQWRXFK
ZLWKVRPHUHDOO\FRUHUHVHQWPHQW^LVVXHV%WKH
VPDOO^JURXSIDFLOLWDWRUDWWKH7QQHU^1KLOG^
4RFXVHG3[SHULHQWLDO>KHUDS\<HWUHDW@HHN^
HQGKDGVDLG%DQGFRXOGKDYHUHSUHVHQWHGDUHDO
WXUQLQJSRLQWLQWKHGHSUHVVHGSHUVRQ"VMRXUQH\
WRZDUGKHDOLQJ%KDGWKHSXEOLFVKULHNLQJDQG
YHORXU^FXVKLRQ^SXPPHOLQJQRWOHIWWKHGH^
SUHVVHGSHUVRQVRHPRWLRQDOO\VKDWWHUHGDQG
GUDLQHGDQGWUDXPDWL]HGDQGHPEDUUDVVHGWKDW
VKH"GIHOWVKHKDGQRFKRLFHEXWWRIO\ EDFN
KRPH WKDWQLJKWDQGPLVVWKHUHVWRI WKH
@HHNHQG'

>KHHYHQWXDOFRPSURPLVHZKLFKVKHDQGKHU
WKHUDSLVWZRUNHGRXWWRJHWKHUDIWHUZDUGZDV
WKDWWKHGHSUHVVHGSHUVRQZRXOGVKDUHWKHVKDW^
WHULQJHPRWLRQDOUHDOL]DWLRQVRI WKH7'^H'^4'
3'>'<' @HHNHQGZLWKRQO\WKHWZRRUWKUHH
YHU\PRVWWUXVWHGDQGXQMXGJLQJO\VXSSRUWLYH
PHPEHUVRI KHU=XSSRUW=\VWHP%DQGWKDWVKH
ZRXOGEHSHUPLWWHGWRUHYHDOWRWKHPKHUUH^
OXFWDQFHDERXWVKDULQJWKHVHUHDOL]DWLRQVDQGWR
LQIRUPWKHPWKDWVKHNQHZDOOWRRZHOOKRZ
SDWKHWLFDQGEODPLQJWKH\#L'H'%WKHUHDOL]D^
WLRQV$PLJKWVRXQG' ! YDOLGDWLQJWKLVFRPSUR^
PLVH%WKHWKHUDSLVW%ZKR E\ WKLVWLPHKDGOHVV
WKDQD\HDUWROLYH%VDLGWKDWVKHIHOWVKHFRXOG
VXSSRUWWKHGHSUHVVHGSHUVRQ"VXVHRI WKHZRUG
 YXOQHUDEOH PRUHZKROHKHDUWHGO\WKDQVKH
FRXOGVXSSRUWWKHXVHRI WKHZRUG SDWKHWLF% 
ZKLFKZRUG#L'H'% SDWKHWLF $VWUXFNWKHWKHUD^
SLVWDVWR[LFDOO\VHOI^KDWLQJDQGDOVRVRPHZKDW
PDQLSXODWLYH%DQDWWHPSWWRSURWHFWRQHVHOI
DJDLQVWWKHSRVVLELOLW\RI DQHJDWLYHMXGJPHQW
E\ PDNLQJLWFOHDUWKDWRQHZDVDOUHDG\MXGJLQJ
RQHVHOIIDUPRUHQHJDWLYHO\WKDQDQ\ OLVWHQHU
FRXOGKDYHWKHKHDUWWR'>KH WKHUDSLVW^ZKR
GXULQJWKH\HDU"VFROGPRQWKV%ZKHQWKHDEXQ^
GDQWIHQHVWUDWLRQRI KHUKRPHRIILFHNHSWWKH
URRPFKLOO\%ZRUHDSHOLVVHRIKDQG^WDQQHG:D^
WLYH0PHULFDQEXFNVNLQWKDWIRUPHGDVRPH^
ZKDWJKDVWOLO\ PRLVW^ORRNLQJIOHVK^FRORUHG
EDFNJURXQGIRUWKHHQFORVLQJVKDSHVKHUKDQGV
IRUPHGLQKHUODS^VDLGWKDWVKHIHOWFRPIRUW^
DEOHHQRXJKLQWKHYDOLGLW\RIWKHLUWKHUDSHXWLF
FRQQHFWLRQWRJHWKHUWRSRLQWRXWWKDWDFKURQ^
LFPRRGGLVRUGHUFRXOGLWVHOIEHVHHQDVFRQVWL^
WXWLQJDQHPRWLRQDOO\PDQLSXODWLYHGHIHQVH
PHFKDQLVP/L'H'%DVORQJDVWKHGHSUHVVHGSHU^
VRQKDGWKHGHSUHVVLRQ"VDIIHFWLYHGLVFRPIRUW
WRSUHRFFXS\KHU%VKHFRXOGDYRLGIHHOLQJWKH
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J[JWKJJQNSLXYMJYMJWFUJZYNHWJQFYNTSXMNUNYXJQK
GWTZLMYZUXTYMFYYMJĤTZQI\TWPYTLJYMJWTS
J]UQTWNSLXFKJ%FUUWTUWNFYJJS[NWTSRJSYXFSI
HTSYJ]YXKTWYMJNWJ]UWJXXNTS'Y

?MJ IJUWJXXJIUJWXTS"XWJHTQQJHYNTSFSI XMFW`

NSLTKYMJYMJWFUNXY"XXZUUTWYN[JWJXUTSXJX
GWTZLMYTS KZWYMJW%J[JS RTWJZSGJFWFGQJKJJQ`
NSLXTKQTXXFSI FGFSITSRJSY%FX\JQQFX\F[JX
TKWJXJSYRJSYFSI XJQK`UNY^\MNHMXMJPSJ\ FQQ
YTT\JQQ\JWJWJUJQQJSYNSYMJJ]YWJRJ%YMJIJ`

, ;W J[JS YMFY%KTWJ]FRUQJ%YTGJYTYFQQ^MTSJXY%NY
KJQYIJRJFSNSLFSI XTRJMT\NSXZQYNSLYTPST\ YMFY
YTIF^ #N'J'%YMJIF^ TKYMJXJRNSFQXJXXNTSIZWNSL
\MNHMYMJIJUWJXXJIUJWXTSMFI TUJSJI ZU FSI
WNXPJIXMFWNSLFQQYMJXJNXXZJXFSI KJJQNSLXFGTZYYMJ
YMJWFUJZYNHWJQFYNTSXMNU$%FYYMJRTRJSY YMJNWFU`
UTNSYJIYNRJYTLJYMJW\FX ZU FSI YMJ^MFI WNXJS
KWTRYMJNWWJXUJHYN[JWJHQNSJWXFSI MZLLJIF\P\FWIQ^
FSI XFNIYMJNWLTTIG^JXZSYNQYMJNWSJ]Y FUUTNSY`
RJSY%YMFYFYYMFYRTRJSY FQQTKYMJYMJWFUNXY"X
XJJRNSLQN̂SYJSXJQ^UJWXTSFQQ^KTHZXJIFYYJSYNTSFSI
NSYJWJXYNSYMJIJUWJXXJIUJWXTS\TZQI YMJSGJ\NYM`
IWF\S FSI JKKTWYQJXXQ^YWFSXKJWWJITSYTYMJSJ]Y
\MNS^XUTNQJIXJQK`NS[TQ[JIXSFLLQJYTTYMJIUNL`STXJI
KFY`YMNLMJIUFYMJYNH1*+2'#2'0 \MT \FX \FNYNSLYT
HTRJ NSFSI HQNSLUFYMJYNHFQQ^YTYMJMJR TKYMJ
YMJWFUNXY"XUJQNXXJ%XTIJXUJWFYJKTWF UJWXTSFQQ^NSYJW`
JXYJIKWNJSIYMFYYMJ \̂TZQI UF^FQRTXYFXRZHMUJW
RTSYMKTWYMJYJRUTWFW^NQQZXNTSTKTSJ #N'J'%TKFS
FHYZFQKWNJSI$FXYMJ ÛFNINSKZHPNSL0'-2" ?MNXJ[JS
YMTZLMYMJIJUWJXXJIUJWXTSPSJ\ VZNYJ\JQQ%XMJ
MFI XFNI%MTQINSLZUF UNHF`LSF\JIMFSI YTUWJ[JSY
NSYJWWZUYNTS%YMFYYMJYMJWFUNXY"XUWTKJXXNTSFQIJYFHM`
RJSY\FX NSKFHYSTYFYFQQNSHTRUFYNGQJ\NYMYWZJ
HFWNSL%FSI YMFYNYRJFSYYMFYYMJIJUWJXXJIUJWXTS
HTZQIKTWTSHJGJ YTYFQQ^TUJSFSI MTSJXY\NYMTZY
J[JWMF[NSLYTGJFKWFNIYMFYYMJYMJWFUNXY\TZQI YFPJ
FS^YMNSLXMJXFNIUJWXTSFQQ^TWOZILJNYTWNSFS^\F^
WJXJSYTWWJOJHYYMJIJUWJXXJIUJWXTS1YMFY%NWTSNHFQQ^%
NSHJWYFNS\F^X YMJYMJWFUNXY\FX FHYZFQQ^FS FG`
XTQZYJQ^+&'#, KWNJSIKTWYMJIJUWJXXJIUJWXTS0N'J'%
MJWJ%FKYJWFQQ%\FX F UJWXTS\MT \TZQI YWZQ^FSI FY`
YJSYN[JQQ̂NXYJSFSI HFWJFSI LN[JJRTYNTSFQXZUUTWY
FSI JRUFYMF̂SI ^JY\TZQI J]UJHYFGXTQZYJQ^-.2*+-)
GFHPNSYJWRXTKJRUFYMT̂WJRTYNTSFQXZUUTWYTWWJ`
FQQF̂S^ MZRFSHTSXNIJWFYNTSFYFQQ'?MJ IJUWJXXJI
UJWXTSPSJ\ UJWKJHYQ^\JQQYMFYNY\FX NSKFHYYMJ!/)
FS MTZW\MNHMRFIJ YMJYMJWFUJZYNHWJQFYNTSXMNU"X
XNRZQFHWZRTKKWNJSIXMNUXTNIJFQQĤQJFSFSI TSJ`
XNIJI' 2SI ^JYXMJSJ[JWYMJQJXXKTZSINYIJRJFSNSL
YTKJJQYMFYXMJ\FX XUJSINSL!*%).) F RTSYMYTUZW`
HMFXJ\MFY\FX NSRFS^ WJXUJHYXOZXYFKFSYFX^`KWNJSI
\MT KZQKNQQJIMJW#N'J'%YMJIJUWJXXJIUJWXTS"X$NSKFS`
YNQJKFSYFXNJXTKLJYYNSLMJWJRTYNTSFQSJJIX RJYG^
FS;YMJW\NYMTZYMF[NSLYTJRUFYMN_J\NYMTWJ[JS
HTSXNIJWYMJ[FQNIMZRFSSJJIXTKYMJ;YMJW%FSJR`
UFYMF̂SI HTSXNIJWFYNTS\MNHMYMJIJUWJXXJIUJWXTS
YMJSYJFWKZQQ^HTSKJXXJIXMJTKYJSIJXUFNWJITKJ[JW
J[JS MF[NSLNYNSMJWYTGJ FGQJYTLN[J' ?MJ IJ`
UWJXXJIUJWXTSMFI MJWJNSXJWYJIYMFYXMJXJHWJYQ^
\TWWNJIHTSXYFSYQ^YMFYNY\FX MJWT\S NSFGNQNY^YT
LJYTZYXNIJMJWSJJI^ XJQK`HJSYJWJISJXXFSI YTYWZQ^
JRTYNTSFQQ^)+4' YMFYMFI RFIJ MJWFYYJRUYXFYNSYN`
RFYJ%RZYZFQQŜZWYZWNSLWJQFYNTSXMNUX\NYMRJS
XZHMF YWFZRFYNHFSI FLTSN_NSLFHWTXX`YMJ`GTFWIKFNQ`
ZWJ'2SI YMFYMJWWJXJSYRJSYXFGTZYYMJHTXYTKYMJW`
FU^\JWJ NSYWZYMQJXXFGTZYYMJFHYZFQJ]UJSXJ`
\MNHMXMJKWJJQF̂IRNYYJIXMJHTZQIFKKTWI`YMFS
FGTZYYMJ+&'# TKUF^NSLKTWFS FWYNKNHNFQQ^TSJ`XNIJI
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WJQFYNTSXMNU%YMJIJUWJXXJIUJWXTSYMJSQFZLMNSLMTQ`
QT\Q ŶTNSINHFYJYMFYXMJMJFWIFSI FHPST\QJILJI
YMJZS\NYYNSLJHMTTKMJWHTQI%SNLLFWIQ^%JRTYNTSFQ`
Q^ZSF[FNQFGQJUFWJSYXNSYMJXYNUZQFYNTSYMFY\MFY
\FX TGOJHYNTSFGQJ\FX YMJNIJFTW /0+-%+/,' TKFSJ]`
UJSXJ'AMFYNYWJFQQ^KJQYQNPJXTRJYNRJX\FX FXNKYMJ
MTZWQ^YMJWFUJZYNHKJJ\JWJFPNSITKWFSXTRTW UWT`
YJHYNTSRTSJ^% UZWHMFXNSLYMJIJUWJXXJIUJWXTSFS
J]JRUYNTSKWTRYMJXHFQINSLNSYJWSFQXJQK`HTSYJRUY
FSI RTWYNKNHFYNTSTKYJQJUMTSNSLINXYFSYKTWRJW
KWNJSIXXMJMFIS"YJ[JS QFNIKZHPNSL'5'1 TS NŜ JFWX
FSI MFISTQJLNYNRFYJHQFNRTSYMJKWNJSIXMNUTKFS^`
RTWJFSI YJQJUMTSNSLYMJRZSNS[NYJIFYSNLMYFSI
NSYWZINSLTS YMJNWKZSHYNTSFQFSI GQNXXKZQQ^NLSTWFSY`
Q^OT^KZQNKXTRJ\MFYXMFQQT\FSI ZSHTSXHNTZXQN[JX
FSI FUUJFQNSLXMFRJQJXXQ^YTYMJNWHTRUFXXNTSFSI
QJFSNSLXMFRJQJXXQ^TS YMJRFSI YW^NSLYTFWYNHZQFYJ
YMJJXXJSHJTKMJWZSHJFXNSLJRTYNTSFQUFNS\MJS
YMFY[JW^UFNSFSI IJXUFNWFSI QTSJQNSJXXWJSIJWJI
MJW%YMJIJUWJXXJIUJWXTSPSJ\%KFWYTTXJQK`NS[TQ[JI
YTGJFGQJJ[JWYWZQŶT3J ?MJWJNSWJYZWSKTWYMJ
XZUUTWYN[JKWNJSIXYTWJFHMTZYFSI QJFSTS NSWJYZWS%
N'J'%YMFYYMJIJUWJXXJIUJWXTS"X\FX F UFYMJYNHFQQ^
XYFW[JIFSI LWJJI^TWSSNSJJINSJXXYMFYTSQ F̂ HTR`
UQJYJNINTY\TZQI STYJ]UJHYYMJRJRGJWXTKMJWXT`
HFQQJI >ZUUTWY>^XYJR YTIJYJHYFQQYTTJFXNQ^%FSI
YTGJWJUJQQJIG^%FSI YTXYFT̂S YMJYJQJUMTSJTSQ^
TZYTKYMJGFWJXYFSI RTXYFGXYWFHYMZRFSHMFWNY^%
FQQYMJ\MNQJWTQQNSLYMJNWJ^JXFSI RFPNSLKFHJXFSI
QTTPNSLFYYMJHQTHPFSI \NXMNSLIJXUJWFYJQ^YMFYYMJ
UMTSJHFQQ\JWJ T[JWTWYMFYYMJIJUWJXXJIUJWXTS
\TZQI HFQQXTRJTSJJQXJTWYMFYYMJIJUWJXXJIUJWXTS
MFI SJ[JWGJJSGTWSFSI INIS"YJ[JS J]NXY "! 2*'
2032*$' 2.,&! NKYMJYMJWFUNXYWJFQQ^\FSYJI YMJ 2.2#,6
,5 *.-'12 1*#0+-) XMJPJUY FQQJLNSLDXMJE\FSYOJIE% 
YMJIJUWJXXJIUJWXTSQFYJWYJFWKZQQ^HTSKJXXJIYTMJW
>ZUUTWY>^XYJRXMJMFI MNXXJIIJWNXN[JQ^FYYMJYMJW`
FUNXY%MJWKFHJ#N'J'%YMJIJUWJXXJIUJWXTS"XKFHJ$HTS`
YTWYJINS\MFYXMJNRFLNSJIRZXYMF[J GJJSF WJUZQ`
XN[JFIRN]YZWJTKWFLJFSI XJQK`UNY^'7KYMJYMJWFUNXY
0'#,,5 \FSYJI YMJYWZYM%YMJIJUWJXXJIUJWXTSMFI KN`
SFQQX̂MFWJIKWTRF MZSHMJIFSI SJFW`KJYFQUTXNYNTS
GJSJFYMYMJXZSGZWXYHQTHP%XTGGNSLZSHTSYWTQQFGQ^%
YMJIJUWJXXJIUJWXTS0'#,,5 KJQYYMFY\MFY \FX 0'#,,5
ZSKFNW\FX YMFYXMJ\FX ZSFGQJ%J[JS \NYMYMJYWZXYJI
FSI FIRNYYJIQĤTRUFXXNTSFYJYMJWFUNXY%YTHTRRZ`
SNHFYJMJWIJUWJXXNTS"XYJWWNGQJFSI ZSHJFXNSLFLTS^
+21',(! FLTS \̂MNHM\FX YMJT[JWWNINSLFSI FUWNTWNWJ`
FQNY^TKMJWJ[JW \̂FPNSLRNSZYJ`N'J'%STYGJNSLFGQJ
YTXMFWJYMJ\F^ NY(',2! \MFY NYFHYZFQQ^(',2 QNPJKTW
YMJIJUWJXXJIUJWXTSYTGJQNYJWFQQ^ZSFGQJYT1*#0' NY%
FXKTWJ]FRUQJNKMJW[JW^QNKJIJUJSIJI TSIJXHWNGNSL
YMJXZSGZYXMJ\JWJ FQQT\JIYTIJXHWNGJTSQ X̂MFI`
T\X TSYMJLWTZSI''' ?MJ IJUWJXXJIUJWXTSMFI YMJS
QFZLMJIMTQQT\Q^FSI FUTQTLN_JIYTYMJYMJWFUNXYKTW
JRUQT^NSLXZHMFKQTWNIQ^RJQTIWFRFYNHFSFQTL^'>MJ
XMFWJIFQQYMNXQFYJW%\NYMMJW>ZUUTWY>^XYJR%KTQQT\`
NSLYMJYMJWFUNXY"XIJFYMKWTRMTRJTUFYMNHHFKKJNS`
NXR%NSHQZINSLMJW#N'J'%YMJIJUWJXXJIUJWXTS"X$WJWSN`
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LIV =YTTSVX=]WXIQ$XLEXXLI HITVIWWIHTIVWSR
WLEVIHXLEXWLIJIPXWLILEHJSYRH$WSQILS[$JM_
REPP]$XLI [MPPMRKRIWWXSVMWOXV]MRKXSJSPPS[XLI
WIGSRHSJXLI PEXISZIVHSWIHXLIVETMWX!WX[S WYK_
KIWXMSRW[LMGLWLI"M&I&$XLI HITVIWWIHTIVWSR#
LEHQSWXZILIQIRXP] VIWMWXIHSZIVXLI GSYVWISJ
XLIMV[SVO XSKIXLIV&>LI HITVIWWIHTIVWSR
TVSTSWIHRS[ XSXEOIERYRTVIGIHIRXIHIQS_
XMSREPVMWOERHXSFIKMREWOMRKGIVXEMRMQTSV_
XERXTIVWSRWMRLIV PMJIXSXIPPLIV WXVEMKLXSYX
[LIXLIV XLI] LEHIZIV WIGVIXP]JIPXGSRXIQTX$
HIVMWMSR$NYHKQIRX$SVVITYPWMSRJSVLIV$ERH
[EWGLSSWMRKXSFIKMRXLMWZYPRIVEFPIMRXIV_
VSKEXMZITVSGIWW[MXLXLI SRI TEVXMGYPEVP]RYV_
XYVMRKERHHITIRHEFPIERHXVYWX[SVXL]=YT_
TSVX=]WXIQ QIQFIV [MXL [LSQ WLI [EW
WLEVMRKZMELIV [SVOWXEXMSR!WXIPITLSRIVMKLX
XLMWVRSVRIRX&Z=LI LEH VIWSPZIH$XLI HI_
TVIWWIHTIVWSRWLEVIH$XSEWOXLIWITSXIRXMEPP]
HIITP] XVEYQEXM^MRKUYIWXMSRW[MXLSYXTVIEQ_
FPI SVETSPSK]SVMRXIVTSPEXIHWIPJ_GVMXMGMWQ&
=LI [MWLIHXSLIEV$[MXLRSLSPHWFEVVIH$LIV
ZIV] QSWXZEPYEFPIJVMIRH!WLSRIWXSTMRMSRSJ
LIV$XLI TSXIRXMEPP]RIKEXMZIERHNYHKMRKERH
XVEYQEXMGERHLYVXJYPTEVXWEW[IPP EWXLI TSWM_
XMZIERHEJJMVQMRKERHWYTTSVXMZIERHRYVXYV_
MRKTEVXW&>LI HITVIWWIHTIVWSRWXVIWWIHXLEX
WLI[EWWIVMSYWEFSYXXLMW-XLI LSRIWXEWWIWW_
QIRX SJLIV F] ERSFNIGXMZIFYXHIITP] GEVMRK
GSRJMHERXIJIPX$EXXLMWTSMRXMRXMQI$PMOIEPMX_
IVEPQEXXIVSJPMJIERHHIEXL&

2SVWLI[EWJVMKLXIRIH$XLI HITVIWWIHTIVWSR
GSRJIWWIHXSXLI XVYWXIHERHGSRZEPIWGMRK
JVMIRH$TVSJSYRHP]JVMKLXIRIHF] [LEX WLIJIPX
WLI[EW PIEVRMRKEFSYXLIVWIPJJSPPS[MRKXLI
WYHHIRHIEXLSJE XLIVETMWX[LS JSVRIEVP]JSYV
]IEVWLEH FIIR LIV WMRKPIQSWXZEPYEFPIVI_
WSYVGIERHXVYWXIHWYTTSVXERH_[MXL RS SJ_
JIRWIMRXIRHIHXSER] SJXLI QIQFIVWSJLIV
=YTTSVX=]WXIQ_LIV ZIV] FIWXJVMIRHMRXLI
[SVPH&2SVWLILEHHMWGSZIVIH$XLI HITVIWWIH
TIVWSRGSRJIWWIH$XLEX[LIR WLIXSSOLIV HEMP]
;YMIX >MQI RS[$ HYVMRKXLI KVMIZMRKTVSGIWW$
ERHKSXUYMIXERHGIRXIVIHERHPSSOIHHIIT
[MXLMR$WLIGSYPHRIMXLIVJIIP RSVMHIRXMJ]ER]
JIIPMRKWJSVXLI XLIVETMWXEWE TIVWSR$EWE TIV_
WSR[LS LEHHMIH$ETIVWSR[LS SRP]WSQIFSH]

* >LI WMRKYPEVP]ZEPYEFPIERHWYTTSVXMZIJVMIRHSR
XLIXIPITLSRI[EWEREPYQRESJSRISJXLIHITVIWWIH
TIVWSR!WFSEVHMRKWGLSSPW$EKIRIVSYW$RYVXYVMRKHM_
ZSVGIHQSXLIVSJX[SMR0PSSQJMIPH4MPPW$7MGLMKER$
[LS LEHVIGIRXP]YRHIVKSRILIV WIGSRHGSYVWISJ
GLIQSXLIVET]JSVEZMVYPIRXRIYVSFPEWXSQE$[LMGL
KVIEXP]VIHYGIHXLIRYQFIVSJEGXMZMXMIWERHVIWTSR_
WMFMPMXMIWMRLIV JYPP$ZMFVERX$YRHITVIWWIHPMJI$ERH
[LS XLYW[EWRSXSRP]EPQSWXEP[E]WEXLSQIFYXEP_
WSIRNS]IHRIEVP]YRPMQMXIHGSRJPMGX_JVIIEZEMPEFMPMX]
ERHXMQIXSWLEVISRXLI XIPITLSRI$JSV[LMGLXLI
HITVIWWIHTIVWSR[EWRS[ GEVIJYPXSIRXIVEHEMP]
TVE]IVSJKVEXMXYHIMRLIV2IIPMRKW6SYVREP&
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MRXVYP]WXYTIJ]MRKHIRMEPGSYPHJEMPXSWII LEH
TVSFEFP]XEOIRLIV S[R PMJI$ERHXLYWETIVWSR
[LS$ XLI HITVIWWIHTIVWSRTSWMXIH$LEHTSWWMFP]
WYJJIVIHPIZIPWSJIQSXMSREPTEMRERHMWSPEXMSR
ERHHIWTEMV[LMGL [IVI GSQTEVEFPIXSSV
QE]FI IZIR I\GIIHIH XLI HITVIWWIHTIVWSR!W
S[R& /RH XLYWXLEXEPXLSYKLXLI HITVIWWIH
TIVWSRLEHLEHEKSRM^MRKJIIPMRKWETPIRX]WMRGI
XLI XLIVETMWX!WWYMGMHI$XLIWIJIIPMRKWETTIEVIH
XSFI EPPERHSRP]JSV'$,-$)%! M&I&$JSV'$, PSWW$
'$, EFERHSRQIRX$'$, KVMIJ$'$, XVEYQEERH
TEMRERHTVMQEPEJJIGXMZIWYVZMZEP&/RH XLEX
XLMWXIVVMJ]MRKWIXSJVIEPM^EXMSRW$MRWXIEHSJ
E[EOIRMRKMRLIV ER] JIIPMRKWSJGSQTEWWMSR$
IQTEXL]$SV9XLIV_HMVIGXIHKVMIJJSVXLI XLIVE_
TMWX_ERHLIVI XLI HITVIWWIHTIVWSR[EMXIHTE_
XMIRXP]JSVERITMWSHISJVIXGLMRKMRXLI IWTI_
GMEPP]EZEMPEFPIXVYWXIHJVMIRHXSTEWWWSXLEX
WLIGSYPHXEOIXLI IQSXMSREPVMWOSJWLEVMRK
XLMW[MXLLIV_XLIWI VIEPM^EXMSRWWIIQIH QIVI_
P] XSLEZI FVSYKLXYT MRXLI HITVIWWIHTIVWSR
WXMPPQSVI JIIPMRKWEFSYX'$,-$)%#/X XLMWTSMRX$
WLEVMRK$XLI HITVIWWIHTIVWSRTEYWIHXSW[IEV
YT ERHHS[R XSLIV PSRK_HMWXERGI$KVEZIP]MPP$
JVIUYIRXP]VIXGLMRK$FYXWXMPPGEVMRKERHMRXM_
QEXIJVMIRHXLEXXLIVI[EWRSXS\MGSVQERMTY_
PEXMZIWIPJ_LEXVIHMRXLMWGSRJIWWMSR$SRP]TVS_
JSYRHJIEV-XLI HITVIWWIHTIVWSR[EWJVMKLXIRIH
JSVLIVWIPJ$JSVEWMX[IVI  CLIVD-$)% _M&I&$LIV
 WTMVMX SV WSYP$ LIV GETEGMX]JSVFEWMGLYQER
IQTEXL] ERHGSQTEWWMSR_WLIXSPHXLI WYT_
TSVXMZIJVMIRH[MXLXLI RIYVSFPEWXSQE&=LI [EW
EWOMRKWMRGIVIP]$XLI HITVIWWIHTIVWSRWEMH$
LSRIWXP]$HIWTIVEXIP]-[LEX OMRHSJ TIVWSR
GSYPHWIIQXSJIIP*+.'(*&" *+.'(*&! WLIIQ_
TLEWM^IH_JSVER]SRIFYXLIVWIPJ.=LI [ITX MR_
XSXLI LIEHWIXXIPITLSRI ERHWEMHWLI [EW
WLEQIPIWWP]FIKKMRKLIV RS[ WMRKPIQSWXZEPY_
EFPIJVMIRHERHGSRJMHERXIMRXLI [SVPHXS
WLEVILIV "M&I&$XLI JVMIRH[MXLXLI ZMVYPIRXQE_
PMKRERG]MRLIV EHVIREPQIHYPPE!W#FVYXEPP]GER_
HMHEWWIWWQIRX$XSTYPPRS TYRGLIW$XSWE]
RSXLMRKVIEWWYVMRKSVWYTTSVXMZISVI\GYPTEXSV]
[LMGLWLIHMHRSXLSRIWXP]FIPMIZIXSFI XVYI&
=LI XVYWXIHLIV$WLIEWWYVIHLIV&=LI LEHHI_
GMHIH$WLIWLEVIH$XLEXLIV ZIV] PMJIMXWIPJ$LS[_
IZIV JVEYKLX[MXLEKSR]ERHHIWTEMVERHMRHI_
WGVMFEFPIPSRIPMRIWW$HITIRHIH$EXXLMWTSMRXMR
LIV NSYVRI]XS[EVHLIEPMRK$SRMRZMXMRK_IZIR$
MJRIGIWWEV]$FIKKMRKWLEQIPIWWP]JSV_LSRIWX
JIIHFEGO$IZIR MJXLEXJIIHFEGO[EWXVEYQEXMG
SVLYVXJYP&>LI HITVIWWIHTIVWSRXLIVIJSVI
YVKIHLIV XIVQMREPP]MPPJVMIRHXSKSSR$XSRSX
LSPHFEGO$XSPIXLIV LEZI MX-@LEXXIVQWQMKLX
FI YWIHXSHIWGVMFIERHEWWIWWWYGLEWSPMTWMWXMG$
WIPJ_GSRWYQIH$FSXXSQPIWWIQSXMSREPZEGYYQ
ERHWTSRKIEWWLIRS[ ETTIEVIHXSLIVWIPJXS
FI. 4S[ [EWWLIXSHIGMHIERHHIWGVMFI_IZIR
XSLIVWIPJ$JEGMRKLIVWIPJ_[LEX EPPWLILEH
PIEVRIHWEMHEFSYXLIV. `
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