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?W ( :[SP )'() PY KL FLZ =HXRZ LU ?\LXOLPK PU ]LXRPUN NLZXLKLU% 5L_L ]LZ PY VUKLXKLLS \HU KL 

=LKLKPUNPUNY]LZ% 8LZ KVLS \HU KL FLZ =HXRZ LU ?\LXOLPK PY KHZ V\LXOLKLU IPQ OLZ \LXXPJOZLU \HU 

LJVUVTPYJOL HJZP\PZLPZLU LLXSPQR JVUJ[XXLXLU TLZ ILKXPQ\LU% 6X PY YWXHRL \HU LJVUVTPYJOL HJZP\PZLPZLU 

HSY NVLKLXLU VM KPLUYZLU VW KL THXRZ ]VXKLU NLIXHJOZ  OLZ NHHZ K[Y UPLZ VT V\LXOLPKYZHRLU!% 5L ]LZ 

ZXHK PU VUTPKKLSSPQRL ]LXRPUN \VVX UPL[]L LJVUVTPYJOL HJZP\PZLPZLU LU NLLMZ KHHXUH Z]LL QHHX KL ZPQK 

VT VVR KL ILYZHHUKL LJVUVTPYJOL HJZP\PZLPZLU PU V\LXLLUYZLTTPUN ZL IXLUNLU TLZ KL ]LZ% 5HHXKVVX 

TVLZLU WLX ( Q[SP )'(+ V\LXOLKLU \VSKVLU HHU KL NLKXHNYXLNLSY \HU KL FLZ THXRZ LU ?\LXOLPK%

5L ILSHUNXPQRYZL NLKXHNYXLNLS PY KHZ HHU HMULTLXY ZLUTPUYZL KL PUZLNXHSL RVYZWXPQY KVVXILXLRLUK 

TVLZ ]VXKLU% 8PLXIPQ _PQU HSSL RVYZLU XLSL\HUZ KPL YHTLUOHUNLU TLZ OLZ \LXXPJOZLU \HU KL 

LJVUVTPYJOL HJZP\PZLPZ%

5L FLZ =HXRZ LU ?\LXOLPK RLUZ LLU VUZYUHWWPUNYJSH[Y[SL HSY UPLZ HHU KL_L NLKXHNYXLNLS ]VXKZ 

\VSKHHU% 9U KHZ NL\HS RHU KL NLTLLUZLXHHK LLU HSNLTLLU ILSHUN ILYS[PZ ULTLU \VVX LJVUVTPYJOL 

HJZP\PZLPZLU KPL VUKLX KL PUZLNXHSL RVYZWXPQY ]VXKLU HHUNLIVKLU% 5PZ RHU HSSLLU HSY OLZ 

THHZYJOHWWLSPQRL HSNLTLLU ILSHUN _]HHXKLX ]LLNZ KHU KL ILSHUNLU \HU JVUJ[XXLXLUKL ILKXPQ\LU TLZ 

ILZXLRRPUN ZVZ KL LJVUVTPYJOL HJZP\PZLPZLU \HU KL NLTLLUZL 8PS\LXY[T%

5L_L HM]LNPUN PY NLTHHRZ LU \VVX LLU HHUZHS LJVUVTPYJOL HJZP\PZLPZLU ]VXKZ NLTVZP\LLXK LLU 

HSNLTLLU ILSHUN ILYS[PZ HHU KL NLTLLUZLXHHK \VVXNLSLNK% GPL KHHX\VVX IPQSHNL (%
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?W IHYPY \HU KL OHUKXLPRPUN FLZ =HXRZ LU ?\LXOLPK  _PL KHHX\VVX IPQSHNL )! PY LLU PU\LUZHXPYHZPL 

NLTHHRZ \HU KL KVVX KL NLTLLUZL \LXXPJOZL LJVUVTPYJOL HJZP\PZLPZLU KPL VUKLX KL XLPR]PQKZL \HU KL 

FLZ =HXRZ LU ?\LXOLPK \HSSLU% 5HHXIPQ PY# UHHYZ HUKLXL _]HHX]LNLUKL ILSHUNLU# NLJVUYZHZLLXK KHZ KL 

PUZLNXHSL RVYZWXPQY UPLZ \VSSLKPN ]VXKZ KVVXILXLRLUK VTKHZ KL_L HJZP\PZLPZLU HUKLXY ZL K[[X ]VXKLU 

\VVX KL KVLSNXVLWLU%

EVVX LLU HHUZHS LJVUVTPYJOL HJZP\PZLPZLU ]VXKZ LLU HSNLTLLU ILSHUN ILYS[PZ NL\XHHNK% 8LZ HSNLTLUL 

ILSHUN ]LLNZ KHHXIPQ _]HHXKLX KHU ILSHUNLU \HU JVUJ[XXLXLUKL ILKXPQ\LU% 9U IPQSHNL ( PY NLTVZP\LLXK 

HHUNLNL\LU \VVX ]LSRL HJZP\PZLPZLU LLU HSNLTLLU ILSHUN ILYS[PZ ]VXKZ NL\XHHNK% 5HHXTLL ]VXKZ 

\VSKHHU HHU KL TVZPL  =S+&(, \HU + Q[UP )'(+! V\LX KL FLZ =HXRZ LU ?\LXOLPK%
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5VVX LLU HSNLTLLU ILSHUN ILYS[PZ ZL ULTLU \VVX KL HHUNL]L_LU LJVUVTPYJOL HJZP\PZLPZLU  _PL 

KHHX\VVX IPQSHNL (! ]VXKZ \VSKHHU HHU KL NLKXHNYXLNLSY \HU KL FLZ =HXRZ LU ?\LXOLPK% 5L_L 

HJZP\PZLPZLU R[UULU KHHXKVVX XLJOZTHZPN VUKLX KL PUZLNXHSL RVYZWXPQY ]VXKLU HHUNLIVKLU%

8LZ YZXL\LU \HU KL NLTLLUZL PY UHHYZ XLJOZTHZPNOLPK VT VWZPTHSL ZXHUYWHXHUZPL ZL IL\VXKLXLU% 

?WZPTHSL ZXHUYWHXHUZPL ]VXKZ \LXRXLNLU KVVX PUZLNXHSL RVYZLU \VSSLKPN KVVX ZL ILXLRLULU PU KL 

ZHXPL\LU HHU KL HMULTLXY% 8LZ KVVXILXLRLULU \HU KL PUZLNXHSL RVYZWXPQY _HS VVR TVLZLU WSHHZY\PUKLU PU



OLZ RHKLX \HU UPL[]L ]LZNL\PUN V\LX KL \LUUVVZYJOHWYILSHYZPUN% 5L_L ]LZ _HS WLX ( QHU[HXP )'(- PU 

]LXRPUN ZXLKLU% 5L NL\VSNLU KHHX\HU ]VXKLU \PH YLWHXHZL ILYS[PZ\VXTPUN \VVXNLSLNK% 

;VYZLUZVLXLRLUPUN PY LLU JVTWSL^L THZLXPL LU ]VXKZ IPQ \LLS NLTLLUZLU UPLZ LLUK[PKPN ZVLNLWHYZ% 

ALNLSNL\PUN OPLXV\LX ]VXKZ \LX]HJOZ \HU[PZ KL E>7  JVTTPYYPL 5LWSH! LPUK )'(-%
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9U )'(- ]VXKZ VUKLX_VJOZ ]LSRL THHZXLNLSLU NLUVTLU ]VXKLU VT VWZPTHSL ZXHUYWHXHUZPL ZL ILXLPRLU% 

5HZ RHU IPQ\VVXILLSK KVVX0

b 9UZLNXHSL RVYZLUZVLXLRLUPUN KHHX ]HHX TVNLSPQR \VSSLKPN ZVL ZL WHYYLU ]HHXKVVX KL 

\LXI[[XWXPQY \HU KL NLTLLUZLSPQRL WHUKLU HHUNLWHYZ TVLZ ]VXKLU  \VVX _V\LX KL_L 

WHUKLU NLO[[XK ]VXKLU KVVX NLY[IYPKPLLXKL PUYZLSSPUNLU!1

b KL L\LUZ[LSL ULNHZPL\L NL\VSNLU \HU O[[XHHUWHYYPUNLU  L^WSVPZHZPLZLRVXZLU! ]HHX 

UVVK_HRLSPQR LU NL]LUYZ TLZ Y[IYPKPLY JVTWLUYLXLU%

EVVXKLLS \HU KL_L TLZOVKL PY KHZ LX UPLZ HSSLLU PU_PJOZ VUZYZHHZ PU KL RVYZLU \HU VU_L WXVK[JZLU THHX 

ZL\LUY PU KL ]LXRLSPQRL VT\HUN \HU KL Y[IYPKPLY%

>HKLLS PY KHZ KPZ L^ZXH HKTPUPYZXHZPL\L SHYZLU TLZ _PJO TLL IXLUNZ \VVX _V]LS KL NLTLLUZL HSY \VVX KL 

NLY[IYPKPLLXKL PUYZLSSPUN%

EVVX LLU HHUZHS LJVUVTPYJOL HJZP\PZLPZLU PY OLZ KVVXILSHYZLU \HU KL PUZLNXHSL RVYZWXPQY UPLZ TVNLSPQR 

VTKHZ LX NLLU YWXHRL PY \HU \LXO[[X HHU VUKLXULTPUNLU# VM VTKHZ NLSKLUKL THXRZZHXPL\LU# 

WHXRLLXZHXPL\LU LU THXRZWXPQ_LU PU HJOZ TVLZLU ]VXKLU NLUVTLU% 5PZ _HS WLX NL\HS ILVVXKLLSK TVLZLU 

]VXKLU%
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9U )'(- _[SSLU ]L VUKLX_VLRLU LU V\LX]LNLU  PU OLZ RHKLX \HU KL RLXUZHRLUKPYJ[YYPL! ]LSRL 

LJVUVTPYJOL HJZP\PZLPZLU ]L L\LUZ[LLS UPLZ TLLX [PZ\VLXLU THHX HHU KLXKLU _[SSLU V\LXSHZLU%
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8LZ ILYS[PZ VT LLU ILWHHSKL HJZP\PZLPZ \HU HSNLTLLU ILSHUN ZL \LXRSHXLU PY LLU ILYS[PZ KHZ VWLUYZHHZ 

\VVX IL_]HHX LU ILXVLW% 3LSHUNOLIILUKLU OLIILU KL TVNLSPQROLPK VT KL_L ILYSPYYPUN HHU ZL \LJOZLU% 

5PZ R[UULU THXRZWHXZPQLU _PQU KPL _PJO ILUHKLLSK \VLSLU PU LLU JVUJ[XXLUZPLILSHUN% 5L ]LZ ULNLXLU 

IXLUNZ MPUHUJPaSL XPYPJVeY TLZ _PJO TLL% 5L 2[ZVXPZLPZ 4VUY[TLUZ LU =HXRZ  24=! OV[KZ ZVL_PJOZ% 6LU 

V\LXZXLKPUN ]VXKZ KVVX KL 24= MVXTLLS \HYZNLYZLSK LU WXP\HZL VUKLXULTLXY R[UULU TLZ KPZ ILYS[PZ KL 

NLTLLUZL HHUYWXHRLSPQR YZLSSLU \VVX NLSLKLU YJOHKL%

8LZ TVUPZVXLU \HU KL LJVUVTPYJOL HJZP\PZLPZLU PY LLU JVUZPU[ WXVJLY ]HHXIPQ PU_PJOZ PU KL 

RVYZLUYZX[JZ[[X \HU NVLKLXLU LU KPLUYZLU  LU Q[PYZL ZVLXLRLUPUN \HU RVYZLU! LYYLUZPLLS PY VT ZL 

ILWHSLU VM KL_L HJZP\PZLPZLU VUKLX LLU HSNLTLLU ILSHUN ILYS[PZ KPLULU ZL \HSSLU% 5PZ RHU ILZLRLULU KHZ 

]L PUKPLU LX UPL[]L LJVUVTPYJOL HJZP\PZLPZLU ]VXKLU \LXXPJOZ KPL PU LLU SHZLX YZHKP[T \VVX LLU 

HSNLTLLU ILSHUN \HYZYZLSSPUN HHU [ \VVXSLNNLU%

5L FLZ =HXRZ LU ?\LXOLPK PY UPL[] LU Q[XPYWX[KLUZPL TVLZ _PJO UVN VUZ]PRRLSLU% 8LZ PY UPLZ 

[PZNLYSVZLU KHZ ]L OLZ \VVXSPNNLUKL ILYS[PZ PU LLU SHZLX YZHKP[T VWUPL[] HHU [ TVLZLU \VVXSLNNLU VW 

NXVUK \HU UPL[]L Q[XPYWX[KLUZPL%

0( 9W\O\QWk\

8LZ ULTLU \HU LLU HSNLTLLU ILSHUN ILYS[PZ OLLMZ NLLU KPXLJZL MPUHUJPaSL NL\VSNLU%

5L \VVXNLYZLSKL THHZXLNLSLU VT ZL RVTLU ZVZ VWZPTHSL ZXHUYWHXHUZPL R[UULU ]`S MPUHUJPaSL NL\VSNLU 

OLIILU% 5L_L NL\VSNLU _PQU U[ UVN UPLZ ZL R]HUZPMPJLXLU% 9UKPLU UVVK_HRLSPQR ]VXKZ KPZ PU )'(- \PH 

YLWHXHZL ILYS[PZ\VXTPUN \VVXNLSLNK%
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KL TVUPZVXPUN LU KL IVXNPUN% FPQ \LX]PQ_LU KHHXIPQ UHHX KL XHHKYPUMVTPHZPLIXPLM V\LX KL PU\LUZHXPYHZPL 
\HU KL L^ZXH JHWHJPZLPZYILOVLMZL \VVX )'(,% 5L JHWHJPZLPZY[PZIXLPKPUN PY KHHXPU \VVX KPZ VUKLXKLLS 

VWNLUVTLU%

8LZ UHSL\LU \HU KL FLZ =HXRZ LU ?\LXOLPK LU KL NL]PQ_PNKL ELUUVVZYJOHWYILSHYZPUNWSPJOZ 
\LXVVX_HRLU LLU YZX[JZ[XLSL JHWHJPZLPZY[PZIXLPKPUN% 5L NL\VSNLU KHHX\HU ]VXKLU YLWHXHHZ \VVXNLSLNK 

HSY H[ZVUVTL VUZ]PRRLSPUN IPQ KL @XVNXHTTHILNXVZPUN )'(-  LU PU KL TLLXQHXLUXHTPUN!%

*" .JHHOID><ND@
8LZ XHHKYILYS[PZ ]VXKZ ILRLUKNLTHHRZ VW KL NLTLLUZLSPQRL WHNPUH *AHHKO[PY HHU O[PY*# PU KL 
8PS\LXY[TYL LKPZPL \HU OLZ ]LLRISHK 5L 7VVP LU 6LTIVKL LU VW KL KPNPZHSL ]LIYPZL 8PS\LXY[T%US% 
HHUNL_PLU ZLNLU OLZ XHHKYILYS[PZ ZVZ \HYZYZLSSPUN \HU OLZ HSNLTLLU ILSHUN IL_]HHX LU ILXVLW TVNLSPQR 

PY%

/% ALJOZTHZPNOLPKYRHKLX
>HHYZ KL ZVL_PJOZOV[KLX  >=2! OLLMZ VVR KL HJJV[UZHUZ LLU XVS PU KL ZVL_PJOZ VW KL UHSL\PUN \HU KL 
FLZ =HXRZ LU ?\LXOLPK% 8LZ HM]PQRLU KVVX LLU V\LXOLPKYVXNHUPYHZPL \HU KL FLZ =HXRZ LU ?\LXOLPK 
]VXKZ KVVX KL HJJV[UZHUZ ILZXVRRLU PU KL L\HS[HZPL \HU KL XLJOZTHZPNOLPK IPQ KL QHHXXLRLUPUN%
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9U VWKXHJOZ \HU OLZ JVSSLNL YZLSSLU ]PQ \VVX KL \VSNLUKL LJVUVTPYJOL HJZP\PZLPZLU \HYZ ZL YZLSSLU HSY 
HJZP\PZLPZLU# KPL WSHHZY\PUKLU PU OLZ HSNLTLLU ILSHUN# HSY ILKVLSK PU HXZPRLS ),O# \PQMKL LU _LYKL SPK \HU 
KL =LKLKPUNPUNY]LZ1

6^WSVPZHZPL \HU KL NLTLLUZLSPQRL ILNXHHMWSHHZYLU 

ELXO[[X NLTLLUZLSPQRL ]VUPUNLU LU YZHUKWSHHZYLU 

ELXO[[X \HYZNVLK  HUZPRXHHR!
ELXO[[X THHZYJOHWWLSPQR \HYZNVLK  IPUULU$ LU I[PZLUYWVXZHJJVTTVKHZPLY!
ELXO[[X THHZYJOHWWLSPQR \HYZNVLK  J[SZ[[X# ]LS_PQU LU RPUKLXVW\HUN!
ELXO[[X BZPJOZPUN =[YL[T 8PS\LXY[T 

ELXO[[X WVWWVKP[T 5L EVXYZPU
6^WSVPZHZPL WHXRLLXNHXHNL 7VVPSHUK LU 7VVPYL 3XPUR LU <LL[]LUOVLRNHXHNL
6^WSVPZHZPL RPUKLXIVLXKLXPQ 5L =LLUZ LU OLZ 8LXZLURHTW
?UKLXYZL[UPUN L\LULTLUZLU LU \VSRYMLLYZLU
ELXRVVW ]LLYMPLZYLU BZPJOZPUN @HR 2HU
7L]HHXIVXNKL NLSKSLUPUNLU
ELXYZXLRRLU \HU YZHXZLXY$ LU K[[X_HHTOLPKYSLUPUNLU
ELXRVWLU NXVUK Z%I%\% YVJPHSL ]VUPUNIV[] LU THHZYJOHWWLSPQR \HYZNVLK

3[XNLTLLYZLX LU ]LZOV[KLXY \HU 8PS\LXY[T# 
KL YLJXLZHXPY# KL I[XNLTLLYZLX%

9%4% KL EXPLY @%S% 3XVLXZQLY
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5L XHHK \HU KL NLTLLUZL 8PS\LXY[T#

7LSL_LU OLZ \VVXYZLS \HU I[XNLTLLYZLX LU ]LZOV[KLXY K%K% *' Q[UP )'(,1

-073918+

5L \VSNLUKL LJVUVTPYJOL HJZP\PZLPZLU \HYZ ZL YZLSSLU HSY HJZP\PZLPZLU# KPL WSHHZY\PUKLU PU OLZ HSNLTLLU 

ILSHUN# HSY ILKVLSK PU HXZPRLS ),O# \PQMKL LU _LYKL SPK \HU KL =LKLKPUNPUNY]LZ% 8LZ ILYS[PZ ZXLLK PU 
]LXRPUN TLZ PUNHUN \HU KL KHN \VSNLUKL VW KL ILRLUKTHRPUN LX\HU%

6^WSVPZHZPL \HU KL NLTLLUZLSPQRL ILNXHHMWSHHZYLU 

ELXO[[X NLTLLUZLSPQRL ]VUPUNLU LU YZHUKWSHHZYLU 

ELXO[[X \HYZNVLK  HUZPRXHHR!
ELXO[[X THHZYJOHWWLSPQR \HYZNVLK  IPUULU$ LU I[PZLUYWVXZHJJVTTVKHZPLY!
ELXO[[X THHZYJOHWWLSPQR \HYZNVLK  J[SZ[[X# ]LS_PQU LU RPUKLXVW\HUN!
ELXO[[X BZPJOZPUN =[YL[T 8PS\LXY[T 

ELXO[[X WVWWVKP[T 5L EVXYZPU
6^WSVPZHZPL WHXRLLXNHXHNL 7VVPSHUK LU 7VVPYL 3XPUR LU <LL[]LUOVLRNHXHNL 
6^WSVPZHZPL RPUKLXIVLXKLXPQ 5L =LLUZ LU OLZ 8LXZLURHTW 

$ ?UKLXYZL[UPUN L\LULTLUZLU LU \VSRYMLLYZLU 

ELXRVVW ]LLYMPLZYLU BZPJOZPUN @HR 2HU 
7L]HHXIVXNKL NLSKSLUPUNLU 
ELXYZXLRRLU \HU YZHXZLXY$ LU K[[X_HHTOLPKYSLUPUNLU
ELXRVWLU NXVUK Z%I%\% YVJPHSL ]VUPUNIV[] LU \HU[PZ THHZYJOHWWLSPQR \HYZNVLK

2SK[Y \HYZNLYZLSK PU KL VWLUIHXL \LXNHKLXPUN
\HU (- YLWZLTILX )'(,#
KL NXPMMPLX# KL \VVX_PZZLX#

@%=%8% \HU A[PZLUILLR @%S% 3XVLXZQLY
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OZUS[SS\ PSZO\U PS`ZWRa
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;Sa PSaOOZPOO_ V]bRS\ cO\ RS 
[]USZWXYVSWR Z]a PSU_OcS\ d]_Ra <\ 
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SS\ O\aW' Y_OOY dOQVa(

HS_Vbb_ cW\Ra ^ZOOa`  ][ \WSa"( ;Sa ]\aP_SYS\ cO\ Vbb_PS`QVS_[W\U 
<` _SRS\ ][ \WSa RS W\aSU_OZS 
Y]`a^_WX` W\ RS Vbb_ R]]_ aS 
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7S _OOR []SaSS\ 
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B^S\PO_S DbW[aS 
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HS_Vbb_ __`OOPQVS^^SZWXY cO`aU]SR 
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