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:WOPKabS ^O_OXOYl ^_]aSXbWXK OcbL` bW` ]RUQNS`
e_MaU`	 Aj[] bjbS Z^]_SNbS [O eSW_WabSNbS bU PKaU
SabWl[ aNQ]c_O XOW agabK	

HcYK\bS XOYK bW` ]RUQNS` e_MaU` XOW ac[O_Z]YjQUaU`
XOVl` S^NaU` XOW bU[ XK_bO acaXScM`	 ES ^S_N^bgaU
^]c ^O_Oeg_MaSbS bU acaXScM aS XK^]W][ KYY]�
RlabS ZOTN XOW bO aeSbWXK LQQ_OdO	

;YLQ\bS XOYK bU acaXScM aO`� Od]k bU PQKYObS O^j
bU acaXScOaNO	 ;K[ RWO^WablaSbS� ^g` U acaXScM
L^OVS TUZWK XObK bU ZSbOd]_K� ZU VLaSbS bU acaXScM
aS YSWb]c_QNO	

C_]b]k [O VLaSbS bU acaXScM aO` aS YSWb]c_QNO QWO
^_lbU d]_K� PSPOWgVSNbS� jbW U UYSXb_WXM ak[RSaU b]c
a^WbW]k SN[OW QSWgZL[U XOW O[bO^]X_N[SbOW aS jY]c`
b]c` Waek][bS` XO[][WaZ]k` OadOYSNO`	 =
ac[O_Z]YjQUaU XOW U ak[RSaU bU` acaXScM` aO`
^_L^SW [O QN[SW O^j L[O[ S\]caW]R]bUZL[] bSe[WXj	 
;K[ U acaXScM bSVSN aS YSWb]c_QNO eg_N` agabM
ak[RSaU b]c OX_]RLXbU QSNgaU` M ZSbK O^j
OXObKYYUYU ak[RSaU� Z^]_SN Ocbj� O[ XOW aS a^K[WS`
^S_W^blaSW`� [O ]RUQMaSW aS a]PO_]k` b_OcZObWaZj` M
ab] VK[Ob]	
B XObOaXScOabM` RS[ O[OYOZPK[SW XOZNO ScVk[U QWO
TUZWL` ^]c RUZW]c_Q]k[bOW O^j OXObKYYUYU e_MaU M
O^j YKV]` UYSXb_WXL` ac[RLaSW`	

7cbM U acaXScM ^_]]_NTSbOW Zj[] QWO bU[ ]WXWOXM
e_MaU	
I_UaWZ]^]WSNbS bU PKaU SabWl[ O^]XYSWabWXK QWO b]
ZOQSN_SZO dOQUbl[	
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?ObK bU[ ^O_OaXScM b]c`� bO ZOQSW_ScbK XOW bO
dOQUbK aS _ScabM Z]_dM� j^g` SN[OW ]W a]k^S`� ]W
aKYbaS` XOW bO ^]bK� Z^]_SN [O TSabOV]k[ ^]Yk
Q_MQ]_O eg_N` Ocbj [O dON[SbOW� XOW [O \SeSWYNa]c[
O^j b] aXSk]`	 
B^jbS� ac[WabKbOW [O bO TSabON[SbS aS eOZUYM dgbWK�
S^WYLQ][bO` XObKYYUY] S^N^SR] Waek]` XOW
O[OXObSk][bO` ^_W[ O^j b] TLabOZO XOW XObK bU
RWK_XSWO Ocb]k	

6bO[ c^S_VS_ZO[VSN b] YKRW M b] YN^]`� ^ON_[SW
Q_MQ]_O dgbWK	 ?N[Rc[]` ^c_XOQWK`� 
AU TSabON[SbS b] YN^]` M b] YKRW ^]bL eg_N`
S^WbM_UaU	
;K[ ^WKaSW dgbWK b] YKRW� ZU[ b] aPMaSbS ZS [S_j	
F]^]VSbMabS OZLag` S^K[g L[O XO^KXW M L[O ^WKb]	
7^S[S_Q]^]WMabS bU[ SabNO ZOQSW_LZOb]`	
7dMabS b] aXSk]` [O X_cl[SW ^K[g abU[ SabNO
ZOQSW_LZOb]`	

AU[ OX]cZ^MaSbS bW` XOcbL` SabNS` ZOQSW_LZOb]`	
?N[Rc[]` SQXOcZKbg[� 
?_ObKbS bO ^OWRWK ^K[b]bS ZOX_WK	 = L[RSW\U bU`
c^jY]W^U` VS_ZjbUbO` aO` ^_]SWR]^]WSN QWO XOcbL`
SabNS` ZOQSW_LZOb]`	

AU[ b]^]VSbSNbS ^]bL SkdYSXbO O[bWXSNZS[O ^K[g abU
PKaU SabWl[	 ?N[Rc[]` ^c_XOQWK`�

;K[ c^K_eSW XKbg O^j bU PKaU SabWl[ L[O ac_bK_W�
RS[ S^Wb_L^SbOW [O O^]VUXSkaSbS SXSN ZLaO SkdYSXbO
O[bWXSNZS[O M X]cbWK a^_LW	 ?N[Rc[]` ^c_XOQWK`�

FO XOYlRWO ak[RSaU` bg[ UYSXb_WXl[ acaXScl[ RS[
S^Wb_L^SbOW [O OX]cZ^Ma]c[ bW` XOcbL` SabNS`
ZOQSW_LZOb]`	 = Zj[gaU bg[ XOYgRNg[ XOW U PKaU
SabWl[ Z^]_]k[ [O c^]ab]k[ TUZWL`	

ES ^S_N^bgaU cQ_]k ZSbO\k b]c ^Kb]c bU`
XObaO_jYO` XOW bU` SabNO ZOQSW_LZOb]` Z^]_SN [O
RUZW]c_QUVSN ^NSaU ObZ]k	 7^j bU[ ^NSaU b]c ObZ]k
Z^]_SN \Od[WXK U XObaO_jYO [O ^SbOebSN fUYK	
?N[Rc[]` b_OcZObWaZ]k� 
?_ObKbS bU[ SabNO ZOQSW_LZOb]` XOW b][ ^Kb] bU`
XObaO_jYO` ^K[b]bS abSQ[j	

;K[ RUZW]c_QUV]k[ a^OaNZObO� _OQNaZObO M _gQZL`
ab] XS_OZWXj cYWXj c^K_eSW XN[Rc[]` UYSXb_]^YU\NO`	 
7^S[S_Q]^]WMabS OZLag` bU acaXScM	 
?ObSPKabS bU[ OadKYSWO bU` acaXScM` ab] XWPlbW] bg[
OadOYSWl[	 
?OYLabS bU[ c^U_SaNO bSe[WXM` S\c^U_LbUaU` ^SYObl[	
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6bO[ U SabNO ZOQSW_LZOb]` VS_ZON[SW� OYYK U L[RSW\U
RS YSWb]c_QSN� O^S[S_Q]^]WMabS bU[ SabNO
ZOQSW_LZOb]`	 ?N[Rc[]` SQXOcZKbg[�
?OYLabS bU[ c^U_SaNO bSe[WXM` S\c^U_LbUaU` ^SYObl[	

AU[ OdM[SbS S^K[g abU PKaU SabWl[ XO^KXWO aXScl[
M KYYO ZSbOYYWXK O[bWXSNZS[O ZSQKY]c ZSQLV]c`	 ;K[
S[S_Q]^]WUVSN OVLYUbO U acaXScM� Z^]_]k[ OcbK bO
O[bWXSNZS[O [O TSabOV]k[ ^]Yk Q_MQ]_O XOW [O
^_]XOYLa]c[ SQXOkZObO	

?Kbg O^j bU PKaU SabWl[ P_NaXSbOW ] O[SZWabM_O`
fk\U`	 C_]a]eM ;K[ U PKaU SabWl[ P_NaXSbOW ^K[g
O^j L[O ac_bK_W� RS[ S^Wb_L^SbOW [O c^K_e]c[ ZWX_K
O[bWXSNZS[O M eO_bN ZLaO aS Ocbj� S^SWRM Z^]_]k[ [O
O[O__]dUV]k[ XOW [O XObOab_Lf]c[ b][ O[SZWabM_O M
[O S^U_SKa]c[ bU fk\U	 :S[ S^Wb_L^SbOW [O
O^]VUXSk][bOW ]kbS OY]cZW[jeO_b]� ]kbS O[OdYL\WZO
cYWXK �^	e	 a^_LW� ZLaO M X][bK abU PKaU SabWl[	
?N[Rc[]` LX_U\U`�
ASbO\k b]c ^S_WSe]ZL[]c b]c ac_bO_W]k XOW bU`
SWajR]c b]c O[SZWabM_O ^_L^SW [O c^K_eSW ZWO
O^jabOaU b]cYKeWab] 
 "(	

BW OXObKYYUYS` S^WaXScL` SN[OW S^WXN[Rc[S`	 ?N[Rc[]`
UYSXb_]^YU\NO`� 
BW S^WaXScL` S^Wb_L^SbOW [O QN[][bOW Zj[] O^j L[O[
bSe[WXj b]c bZMZOb]` S\c^U_LbUaU` ^SYObl[�
SX^OWRScZL[] O^j SZK`	

= ]^]WORM^]bS ZSbOb_]^M abU[ acaXScM�
acZ^S_WYOZPO[]ZL[U` bU` OYYOQM`� M bU`
SQXObKabOaU` b]c XOYgRN]c b_]d]RjbUaU` _SkZOb]`
VO ^_L^SW [O QN[SbOW O^j b] FSe[WXj EL_PW`	

C_]a]eM 7cbM U acaXScM O[bO^]X_N[SbOW abU ]RUQNO
^S_N OadKYSWO` XOW UYSXb_]ZOQ[UbWXM` acZPObjbUbO`	 
CO_jY� OcbK ^_L^SW Kb]ZO ZS BGLATOD[TER JAQDI=R
[O ^O_OZL[]c[ aS O^jabOaU O^j OcbM bU acaXScM	
;N[OW ORk[Ob] [O S\OadOYWaVSN� jbW XKVS PUZOb]RjbU`
XO_RWK` ^]c c^K_eSW abU[ OQ]_K� O[bO^]X_N[SbOW abU[
Waek]caO ]RUQNO ^S_N OadKYSWO` XOW UYSXb_]ZOQ[UbWXM`
acZPObjbUbO` XOW jbW RS RUZW]c_Q]k[bOW ^O_SZP]YL`�
^]c VLb]c[ aS XN[Rc[] bU agabM YSWb]c_QNO
PUZOb]RjbU XO_RWK`	 ;[RSe]ZL[g` Z^]_SN [O
^O_]caWOab]k[ PYKPS` S^NaU` XOW aS KYYS` acaXScL`�
j^g` ^	e	 acaXScL` OX]M`	

0 EST@A LACEIQ>LATOR
HEQLA@MEI� G >MDEING DE
KEITOUQCE@

4GM TOPOHETE@TE
AMTIJE@LEMA AP[ L>TAKKO
P=MY STGM EPACYCIJ?
B=SG ESTI]M

*MELIST?QAR

*JAT=KKGKER EPISJEU>R

2AK]DIO S\MDESGR

        �







BW b_OeSN` ^Kb]W bg[ XObaO_]Yl[ XOW bg[ bUQO[Wl[
RUZW]c_Q]k[ Q_Oba]c[WL` ab] XS_OZWXj cYWXj	 ;YLQ\bS
b] ZOQSW_WXj aO` aXSk]`	

;N[OW ^]Yk aUZO[bWXj b] aXSk]` ^]c LeSW
b]^]VSbUVSN aS S[S_Q]^]WUZL[U SabNO [O
^S_WLeSW cQ_j M dOQUbj	 = PKaU SabWl[ aO`
SN[OW S\]^YWaZL[U ZS SagbS_WXj akabUZO
OadOYSNO` OYYK L[O KRSW] aXSk]` Z^]_SN [O
VS_ZO[VSN bja] Q_MQ]_O labS U YSWb]c_QNO
�7cbjZObU O^]ak[RSaU� [O ZU[ O[bWR_KaSW
LQXOW_O XOW b] aXSk]` [O dbKaSW aS ^]Yk
cfUYM VS_Z]X_OaNO	 ;^NaU`� ] ^Kb]` b]c
aXSk]c` Z^]_SN Lg` XOW [O YWlaSW ZS
O^]bLYSaZO [O ^_]XOYLaSW PYKPU ab] bTKZW bU`
PKaU` SabWl[	 ES OcbM[ bU[ ^S_N^bgaU ZU[
OQQNTSbS b] aXSk]`� aPMabS bU PKaU SabWl[ XOW�
O[ Od]k X_claSW RS[ YSWb]c_QSN� S^WX]W[g[MabS
ZS b] bSe[WXj aL_PW`	

AU[ b]^]VSbSNbS ^]bL XOcbK bUQK[WO XOW XObaO_jYS`
^K[g ab] ^SRN] eSW_WaZ]k� abU[ ^S_W]eM S[RSN\Sg[ M
ab] ^YONaW]	 
A^]_]k[ [O ^_]Xkf]c[ TUZWL`	

F] OYKbW� U TKeO_U XOW U KZZ]` ^_]XOY]k[
Q_Oba]c[WL` ^K[g ab] XS_OZWXj cYWXj	 AU
e_UaWZ]^]WSNbS b] ^SRN] ZOQSW_LZOb]` g` S^WdK[SWO
S[O^jVSaU` M g` S^WdK[SWO S_QOaNO`	

;K[ ^La]c[ aXYU_K M OWeZU_K O[bWXSNZS[O ^K[g abU
PKaU SabWl[� Z^]_]k[ [O RUZW]c_QUV]k[ TUZWL`	 
AU[ O^]VUXSkSbS bLb]W]c SNR]c` O[bWXSNZS[O ^K[g O^j
bU PKaU SabWl[	

<KeO_U XOW dOQUbK ZS ZSQKYU ^S_WSXbWXjbUbO aS
TKeO_U ^_]XOY]k[ TUZWL` abU PKaU SabWl[	
7^]ZOX_k[SbS bO c^S_eSWYWaZL[O dOQUbK OZLag` ZS
ZWO \kab_O QcOYW]k	
C_]a]eM = \kab_O QcOYW]k LeSW ZNO X]dbS_M YS^NRO	

F] OY]cZW[jeO_b] XOW bO ^YOabWXK R]eSNO YWl[]c[
^K[g abW` XOcbL` SabNS` ZOQSW_LZOb]`	 
= ZSZP_K[U ^_]abOaNO` bg[ SabWl[ RS[ SN[OW
XObKYYUYU QWO bU PKaU SabWl[	

*IT@ER CIA TIR
FGLI>R

6=TOI JATSAQOK]M JAI
TGCAMI]M

2AUT= TGC=MIA JAI
JATSAQ[KER

*K=TI� F=WAQG JAI =LLOR

8JKGQ= JAI AIWLGQ=
AMTIJE@LEMA

:PEQWEIKISL>MA VACGT=

4ELBQ=MER JAI
SUMHETIJ= UKIJ=
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BW OXjY]cVS` TUZWL` RS[ S^U_SKT]c[ ]kbS bU
YSWb]c_QNO ]kbS bU abOVS_jbUbO b]c XS_OZWX]k cYWX]k	

*VA@QESG VUSAK@DYM
^]c ]dSNY][bOW aS YWgZL[U TKeO_U M dOQUbK ZS
ZSQKYU ^S_WSXbWXjbUbO aS TKeO_U	

,QATSOUMI>R
^]c ]dSNY][bOW aS OYKbW� TKeO_U M KZZ] M aS b_OeSN`
^Kb]c` bg[ XObaO_]Yl[	

4ETAKKIJ>R APOWQ]SEIR
^]c ]dSNY][bOW abU dV]_K bg[ XObaO_]Yl[ M aS
OXObKYYUYO XOVO_WabWXK	

;HAQL>MG DIAJ[SLGSG
^]c ]dSNYSbOW aS OXObKYYUYO cQ_K XOVO_WaZ]k	

BW ^O_O^K[g dV]_L` ]dSNY][bOW abU[
OXObKYYUYU e_MaU bU` acaXScM`	 J` SX b]kb]c�
RS[ ^_jXSWbOW QWO bSe[WXK^_]PYMZObO XOW
S^]ZL[g` RS[ XOYk^b][bOW O^j bU[ SQQkUaU	

6AQADE@CLATA CIA
PIHAM>R FGLI>R
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,IA MA CMYQ@SETE TG SUSJEU?

ES Ocbj b] XSdKYOW] aO` ^S_WQ_Kd]cZS bO ^SRNO
eSW_WaZ]k� bW` SabNS` ZOQSW_LZOb]` XOW bW` S[RSN\SW`	
:WOdL_]c[ O[KY]QO ZS b][ bk^] bU` acaXScM`	

BW ]RUQNS` e_MaU` Waek]c[ QWO RWKd]_O ^SRNO
ZOQSW_LZOb]`	 EbU aSYNRO 
 VO P_SNbS ZWO S^WaXj^UaU
bg[ bk^g[ ZS bW` O[bNab]WeS` RWOabKaSW`	

�&�"#/
�� �� �"(�#� �&�"#
�6. A4: 2=68<0, A4? 2@A-.?
9.026>+9.A<?
�6. A4 >I596@4 A4?
/.59-1. 9.026>+9.A<?

� ���!��% ���
/.59-1. 9.026>+9.A<? �  K �
2A<69HA4A. 826A<B>0-.? �
B=H8<6=4 52>9HA4A. 
��

�#�)� ��� 
*��$�&�"- ���
��826A<B>0-.
D><:<16.7H=A4

�#�)� ���*��$�&�"- ���
	 72:A>67H 16.7H=A4

  826A<B>0-. �+358?
�9:,94�
� 826A<B>0-. 16.A,>4@4?
52>9HA4A.?
� 826A<B>0-.

��, � � ���!�%

 16=8,? 2@A-.?

6bO[ OX]cZ^MaSbS L[O akZP]Y]� S[S_Q]^]WSNbOW U
O[bNab]WeU YSWb]c_QNO	

CO_KRSWQZO� 7X]cZ^MabS b] akZP]Y] 		 
= PKaU SabWl[ S[S_Q]^]WSNbOW	

9O PED@O
WEIQISLO\

.PIV=MEIER WEIQISLO\







BW _cVZNaSW` RS[ OYYKT]c[� SK[ OX]cZ^MaSbS QWO YNQ]
^S_WaajbS_O ^SRNO	 5baW Z^]_SNbS [O ad]cQQNaSbS
eg_N` ^_jPYUZO XKbW ^]c ekVUXS ^K[g abU[ ^S_W]eM
bg[ _cVZNaSg[	

?_ObKbS bW` S^WdK[SWS` eSW_WaZ]k ^K[b]bS XOVO_L` XOW
abSQ[L`	 = cQ_OaNO XOW U _k^O[aU S^U_SKT]c[ bU
YSWb]c_QNO	

;^WYL\bS bU agabM Tl[U fUaNZOb]`	

F] ZLQSV]` b]c R]eSN]c VO ^_L^SW [O bOW_WKTSW

ZS Ocbj bU` Tl[U` fUaNZOb]`	
EbU[ S[jbUbO 4?ObKYYUY] ZOQSW_WXj aXSk]`�

SZdO[NT][bOW bO ac[WablZS[O SNRU bg[ R]eSNg[

QWO b] fMaWZ] RWO S^OQgQM`	

F] ZLQSV]` Ocbl[ bg[ SabWl[ SN[OW ZSbOPYUbj	 = SabNO
^_L^SW [O SN[OW ac[RSRSZL[U ab] UYSXb_WXj _SkZO	

@SWb]c_QNO bU` S\gbS_WXM` SabNO`� 
F]^]VSbMabS L[O aXSk]` ZS PKaU ZSQLV]c` Na]c ZS
Ocbj bU` S\gbS_WXM` SabNO`	 7cb]ZKbg` bNVSbOW aS
YSWb]c_QNO U S\gbS_WXM Tl[U fUaNZOb]` XOW O[KPSW b]
dgbKXW ^]c P_NaXSbOW S^K[g ab][ OWaVUbM_O 
 	

= PKaU SabWl[ LeSW QWO XKVS SabNO ZOQSW_LZOb]` ZWO
L[RSW\U c^jY]W^U` VS_ZjbUbO`	 7cbM U L[RSW\U RSNe[SW�
^]WS` SabNS` ZOQSW_LZOb]` SN[OW OXjZO TSabL`	 9WO
Ocbj ZU[ OX]cZ^MaSbS OcbM bU[ SabNO ZOQSW_LZOb]`	

7XjZO XOW jbO[ U PKaU SabWl[ SN[OW MRU
O^S[S_Q]^]WUZL[U� O[KPSW �

� ja] U SabNO
ZOQSW_LZOb]` SN[OW OXjZO TSabM	

9WO bU[ ^S_N^bgaU� ^]c PQKYSbS b] ZOQSW_WXj aXSk]`
O^j bU[ SabNO ZOQSW_LZOb]`� eg_N` [O SN[OW OcbM
O^S[S_Q]^]WUZL[U� SZdO[NTSbOW abU[ L[RSW\U �

 XOW U
S^WYSQZL[U POVZNRO Waek]`	

:P[DEING

5I F]MER
XGS@LATOR

/]MG XGS@LATOR AP[
EPACYC?

-IPK? EST@A

(MDEING 
UP[KOIPGR
HEQL[TGTAR
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$?1;<^ ), LE AVAIQO\LEMO JOULP@
$?1;<

F] ,G9CDn(14 SN[OW U ^S_W]eM _cVZNaSg[ abU[ ]^]NO
Z^]_SNbS [O S^WYL\bS ZS b] X]cZ^N ,G9CD bW` SabNS`
ZOQSW_LZOb]` XOW [O _cVZNaSbS bW` POVZNRS`
ZOQSW_LZOb]`	
EbU[ ^S_W]eM b]c ,G9CDn(14 XS[b_K_SbOW b] X]cZ^N
,G9CD OcbjZObO	

F] X]cZ^N ,G9CD SN[OW ZOQ[UbWXj XOW b]^]VSbSNbOW ^K[g
ab] ,G9CDn(14	 ASbOb]^NT][bO` b] X]cZ^N ,G9CD abU[
XObSkVc[aU b]c PLY]c` S[S_Q]^]WSNbS bU[ O[bNab]WeU
SabNO ZOQSW_LZOb]`	 Eb_Ld][bO` b] X]cZ^N ,G9CD
_cVZNTSbS bU POVZNRO ZOQSW_LZOb]`	

A^]_SNbS [O OdOW_LaSbS b] X]cZ^N ,G9CD	 5baW ]
XOVO_WaZj` QN[SbOW ScX]YjbS_O	

A^]_SNbS S^NaU` [O OdOW_LaSbS b] X]cZ^N ,G9CD� jbO[
U SabNO ZOQSW_LZOb]` P_NaXSbOW aS YSWb]c_QNO	 6YS` ]W
SabNS` ZOQSW_LZOb]` O^S[S_Q]^]W]k[bOW ZSbK O^j
��RScbS_jYS^bO	

;K[ b]^]VSbMaSbS ZLaO abO � RScbS_jYS^bO L[O
ZSbOYYWXj O[bWXSNZS[] ^K[g ab] �1&./n� #� Z^]_SN U
PKaU SabWl[ [O ac[SeNaSW bU VL_ZO[aU	 7^S[S_Q]^]WSNbS
QWO Ocbj bU PKaU SabWl[ ^K[b]bS ZS b][ XS[b_WXj
RWOXj^bU	

$?1;<^ ),

2OULP@ $?1;<

*VA@QESG TOU JOULPIO\
$?1;<

        �




�

Eb] X]cZ^N ,G9CD c^K_eSW L[O` Waec_j` ZOQ[MbU`	 AU[
^YUaWKTSbS b] X]cZ^N ,G9CD X][bK ab]c` ZOQ[UbWX]k`
d]_SN` RSR]ZL[g[� ^	e	 PW[bS]XOaLbS`� RWaXLbS`�
^WabgbWXL` XK_bS` XOW XK_bS` ZS ZOQ[UbWXj Q_OZZWXj
XgRWXj	 7cbL` Z^]_]k[ [O XObOab_Od]k[	
ES bUYS]_KaSW` XOW ]Vj[S` bS_ZObWXl[ Z^]_]k[ [O
SZdO[Wab]k[ PYKPS`	

,IA VOQE@R GKEJTQOMIJ]M STOIWE@YM ELV\TEUSGR 
P�W� BGLATOD[TER JAQDI=R� AMTK@ER IMSOUK@MGR�
G^K_eSW ] XN[Rc[]` S^U_SOaZ]k bg[ ab]WeSNg[
SZdkbScaU` O^j bO ZOQ[UbWXK ^SRNO	
9WO Ocbj ZU PKTSbS ^]bL b] X]cZ^N ,G9CD abW` baL^S`
bg[ _]keg[ aO`	 = O^jabOaU O^j L[O PUZOb]RjbU
XO_RWK` ^_L^SW [O SN[OW b] YWQjbS_] �� 3=	

4ACE@QELA LE EPACYC?

F] ZOQSN_SZO ZS S^OQgQM abU_NTSbOW ^K[g aS ZWO
S[bSYl` RWOd]_SbWXM YSWb]c_QNO O^� j�bW ab]c`
ac[UVWaZL[]c` b_j^]c` bU` VL_ZO[aU`	 = VS_ZjbUbO
RUZW]c_QSNbOW ZLag S^OQgQM` KZSaO ab][ ^Kb] bU`
XObaO_jYO`� S[l U SabNO ZOQSW_LZOb]` ^O_OZL[SW
X_kO	 ES akQX_WaU ZS KYYS` ZSVjR]c` ZOQSW_LZOb]`
OcbM U ZLV]R]` LeSW ZWO aSW_K O^j ^YS][SXbMZObO�

;^SWRM RS TSabON[SbOW b] cOY]XS_OZWXj ^SRN]� OYYK
O^ScVSNO` b] ZOQSW_WXj aXSk]`� RS[ c^K_eSW XOZNO
O^lYSWO VS_ZjbUbO` XOW U O^]bSYSaZObWXjbUbO SN[OW
ZSQOYkbS_U O^� j�bW abW` ac[UVWaZL[S` ZSVjR]c`	

5eSW O^]RSWeVSN� jbW ab] ZOQSN_SZO ZS S^OQgQM
XObO[OYl[SbOW YWQjbS_] _SkZO O^� j�bW abW` KYYS`
ZSVjR]c` ZOQSW_LZOb]`	

= PKaU SabWl[ RUZW]c_QSN M RWOXj^bSW bU[ ^O_]eM
VS_ZjbUbO` eg_N` XOVcabL_UaU ZSbK b] eSW_WaZj b]c
acabMZOb]` SYLQe]c	 ;K[ O^]ZOX_k[SbS b] ZOQSW_WXj
aXSk]` O^j bU[ SabNO ZOQSW_LZOb]`� RWOXj^bSbOW U
VL_ZO[aU� OXjZO XOW jbO[ RS[ O^S[S_Q]^]WMaSbS bU[
SabNO ZOQSW_LZOb]`	

;\KANG TOU JOULPIO\
$?1;<
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9I SGLA@MEI
LACE@QELA LE
EPACYC?�

5IJOMOL@A WQ[MOU STO
LACE@QELA JAI STO
TGC=MISLA

5IJOMOL@A EM>QCEIAR

.KECW[LEMG PAQOW?
HEQL[TGTAR JAI
LECAK\TEQG ASV=KEIA
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;K[ b]^]VSbUVSN OVLYUbO L[O ^O[N M L[O KYY]
SkdYSXb] cYWXj ^K[g abU[ PKaU SabWl[� RS XONQSbOW�
OXjZO XOW jbO[ U SabNO ZOQSW_LZOb]` SN[OW
S[S_Q]^]WUZL[U	 ASbK O^j b] ZOQSN_SZO ^K[g abU[
cOY]XS_OZWXM ^YKXO c^K_eSW OXjZO Zj[] U c^jY]W^U
VS_ZjbUbO ^]c ZSbORNRSbOW O^j bU[ XObaO_jYO	

;^SWRM RS TSabON[SbOW b] cOY]XS_OZWXj ^SRN]� RS[
Z^]_]k[ [O XO]k[ ^K[g a� Ocbj c^]YSNZZObO
dOQUb]k	 :S e_SWKTSbOW [O ^S_WZL[SbS ZS b][
XOVO_WaZj bU` PKaU` SabWl[� ZLe_W [O X_claSW	 7cbj
aO` ^_]adL_SW L[O ZSQKY] POVZj K[SaU` XOW
XOVO_WjbUbO`	

;^WYL\bS ^K[b]bS ZWO XObaO_jYO ZS b] agabj ZLQSV]`
QWO bU[ ^]ajbUbO b]c dOQUb]k aO`	 AWO ZSQKYU� Zj[]
YNQ] QSZKbU XObaO_jYO e_SWKTSbOW ^]Yk S[L_QSWO	

,IA TO LACE@QELA LE EPACYC? E@MAI JAT=KKGKA
L[MO LACMGTIF[LEMA �SIDGQOLACMGTIJ=� LACEIQIJ=
SJE\G� 4POQO\M MA E@MAI AP[ ELACI> W=KUBA�
WUTOS@DGQO ? AP[ EIDIJ[ CIA TGM EPACYC?
AMONE@DYTO W=KUBA �WQYLIO\WOR W=KUBAR�� 4G
WQGSILOPOIE@TE POT> LACEIQIJ= SJE\G AP[
SUMGHISL>MO AMONE@DYTO W=KUBA� CUAK@� JEQALIJ[�
WAKJ[ ? AKOUL@MIO� 4E TG BO?HEIA EM[R LACM?TG
LPOQE@TE MA EK>CNETE E\JOKA� E=M TA LACEIQIJ=
SAR SJE\G E@MAI JAT=KKGKA� DGK� E=M E@MAI
LACMGTIF[LEMA�

2AM>MA LACEIQIJ[ SJE\OR P=MY STGM EST@A
LACEIQ>LATOR�
B O_WVZj` abU[ L[RSW\U bU` SabNO` ZOQSW_LZOb]`
O_eNTSW [O O[OP]aPM[SW� jbO[ RS[ b]^]VSbUVSN XO[L[O
ZOQSW_WXj aXSk]` ^K[g abU[ SabNO ZOQSW_LZOb]`� jbO[
b] ZOQSW_WXj aXSk]` SN[OW O^j L[O OXObKYYUYO cYWXj M
RS[ LeSW b] XObKYYUY] ZLQSV]`	 F] O[OPjaPUZO
abOZObK� jbO[ b]^]VSbUVSN L[O XObKYYUY] ZOQSW_WXj
aXSk]` ^K[g abU[ SabNO ZOQSW_LZOb]`	
;K[ ZSbK O^j �� RScbS_jYS^bO RS[ LeSW b]^]VSbUVSN
XO[L[O XObKYYUY] ZOQSW_WXj aXSk]` ^K[g abU[ SabNO
ZOQSW_LZOb]`� O^S[S_Q]^]WSNbOW U SabNO OcbjZObO	

.UJOK@A STG VQOMT@DA

2AT=KKGKO
LACEIQIJ[ SJE\OR
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2EMTQIJ[R DIAJ[PTGR LE ASV=KEIA
PAIDI]M

AS b][ XS[b_WXj RWOXj^bU S[S_Q]^]WSNbS b] UYSXb_][WXj
akabUZO b]c ^SRN]c eSW_WaZ]k	 Fl_O U PKaU SabWl[
P_NaXSbOW aS Sb]WZjbUbO YSWb]c_QNO`	

7X]cZ^MabS b] akZP]Y] 	 ZLe_W [O O[Kf]c[ ]W
S[RSN\SW` � bg[ SabWl[ ZOQSW_LZOb]`	

7X]cZ^MabS b] akZP]Y] 	� ZLe_W [O aPMa]c[ ]W
S[RSN\SW` � bg[ SabWl[ ZOQSW_LZOb]`	 6YS` ]W SabNS`
ZOQSW_LZOb]` O^S[S_Q]^]W]k[bOW	 = L[RSW\U c^jY]W^U`
VS_ZjbUbO` ^O_OZL[SW O[OZZL[U� ZLe_W [O X_cla]c[
O_XSbK ]W SabNS` ZOQSW_LZOb]`	

= PKaU SabWl[ O^S[S_Q]^]WSNbOW OcbjZObO� jbO[ jYS`
]W SabNS` ZOQSW_LZOb]` SN[OW O^S[S_Q]^]WUZL[S`
�XYSWabL`� ^K[g O^j �� RScbS_jYS^bO	

BW _cVZNaSW` ^O_OZL[]c[ O^]VUXScZL[S` bO ^_lbO
��RScbS_jYS^bO ZSbK bU[ O^S[S_Q]^]NUaU	 6bO[
S[S_Q]^]WMaSbS \O[K ZLaO aS Ocbj[ b] e_j[] bU PKaU
SabWl[� bNVSbOW U PKaU SabWl[ aS YSWb]c_QNO ZS bW`
^_]UQ]kZS[S` _cVZNaSW`	

9WO [O ZU[ Z^]_]k[ bO ^OWRWK aO` [O S[S_Q]^]WMa]c[
bW` SabNS` ZOQSW_LZOb]`� Z^]_SNbS [O OadOYNaSbS bU
PKaU SabWl[ O^j bcej[ OVLYUbU S[S_Q]^]NUaU	 =
OadKYSWO ^OWRWl[ ^O_OZL[SW Zj[WZO S[S_Q]^]WUZL[U	

2EMTQIJ[R
DIAJ[PTGR
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;[S_Q]^]WMabS bU PKaU SabWl[ ZS b][ XS[b_WXj
RWOXj^bU	

	� >LabS XOW bW` SabNS` ZOQSW_LZOb]` abU POVZNRO

ZOQSW_LZOb]` 
	


� 7^S[S_Q]^]WMabS bW` SabNS` ZOQSW_LZOb]` bU ZWO

ZSbK bU[ KYYU� O_eNT][bO` O^j bU RS\WK Z^_]abW[M
SabNO ZOQSW_LZOb]`	 8YL^S ;WX	

�� 7X]cZ^MabS b][ XS[b_WXj RWOXj^bU b] YWQjbS_] QWO

� RScbS_jYS^bO� ZSbK O^j Ocbj[ b] e_j[] UeSN L[O
aMZO	
= OadKYSWO ^OWRWl[ SN[OW S[S_Q]^]WUZL[U	

ES XKVS S[S_Q]^]NUaU OX]cZ^MabS b][ XS[b_WXj
RWOXj^bU�	 ^K[g O^j ��RScbS_jYS^bO	 ES Ocbj b]
e_j[] U L[RSW\U � SN[OW O[OZZL[U	 AjYW` aPMaSW U
L[RSW\U S[S_Q]^]WSNbOW U PKaU SabWl[	

A^]_SNbS [O O^S[S_Q]^]WMaSbS \O[K bU[ OadKYSWO
^OWRWl[	 ;[S_QMabS ZS b][ NRW] OX_WPl` b_j^]� j^g`
XOW abU[ S[S_Q]^]NUaU bU` OadKYSWO` ^OWRWl[	

A^]_SNbS [O XYSWRlaSbS bU PKaU SabWl[ QWO ZWO Zj[]
d]_K� jbO[ ^	e	 LeSbS S^WaXLfSW` ZS ZWX_K ^OWRWK�
= PKaU SabWl[ ^_L^SW [O SN[OW O^S[S_Q]^]WUZL[U	 
7X]cZ^MabS b][ XS[b_WXj RWOXj^bU�	 ^K[g O^j
��RScbS_jYS^bO	 BW S[RSN\SW` bU` SabNO` ZOQSW_LZOb]`
aPM[]c[	 = L[RSW\U � O[KPSW QWO �� RScbS_jYS^bO XOW
ZSbK aPM[SW	 = PKaU SabWl[ SN[OW XYSWRgZL[U	

7X]cZ^MabS b][ XS[b_WXj RWOXj^bU 	 ^K[g O^j
��RScbS_jYS^bO	 = PKaU SabWl[ SN[OW S[S_Q]^]WUZL[U	
F] XYSNRgZO LeSW OXc_gVSN	

AS b] [S_j XOVO_WaZ]k� b] ecZL[] dOQUbj M bO
b]^]VSbUZL[O O[bWXSNZS[O ^K[g ab][ XS[b_WXj
RWOXj^bU�	 Z^]_SN [O S[S_Q]^]WUVSN M [O
O^S[S_Q]^]WUVSN OVLYUbO U OadKYSWO ^OWRWl[	
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4ACE@QELA

ES Ocbj b] XSdKYOW] ZOVON[SbS� ^l` [O _cVZNTSbS bW`
SabNS` ZOQSW_LZOb]`	 Eb][ ^N[OXO VO P_SNbS POVZNRS`
ZOQSW_LZOb]` XOW e_j[]c` ZOQSW_LZOb]` QWO RWKd]_O
dOQUbK	 BW OXjY]cVS` acZP]cYL` P]UV]k[ abU[
S\]WX][jZUaU S[L_QSWO`	

= PKaU SabWl[ ^_L^SW [O SN[OW S[S_Q]^]WUZL[U	

	� ;^WYL\bS bU[ SabNO ZOQSW_LZOb]`	

E^_l\bS QWO Ocbj b] X]cZ^N ,G9CD ^_]` bU[
XObSkVc[aU bU` O[bNab]WeU` L[RSW\U` bg[ POVZNRg[
ZOQSW_LZOb]`	
= YKZ^O SYLQe]c O[KPSW XOW abU[ L[RSW\U bg[
POVZNRg[ ZOQSW_LZOb]` O[OP]aPM[SW b] �	


� >LabS \O[K b] X]cZ^N ,G9CD ab] XL[b_]	

�� Eb_LfbS ZLaO abO S^jZS[O � RScbS_jYS^bO b]

X]cZ^N ,G9CD� ZLe_W [O SZdO[WabSN abU[ L[RSW\U bg[
POVZNRg[ ZOQSW_LZOb]` U S^WVcZUbM POVZNRO
ZOQSW_LZOb]`	
8OVZNRO ZOQSW_LZOb]` � � SYKeWabU Waek`
8OVZNRO ZOQSW_LZOb]` � � ZLQWabU Waek`
ASbK O^j � RScbS_jYS^bO O[KPSW Zj[WZO U L[RSW\U
bg[ POVZNRg[ ZOQSW_LZOb]` XOW U YKZ^O SYLQe]c
aPM[SW	

;^WYL\bS bU[ SabNO ZOQSW_LZOb]` XOW _cVZNabS bU [LO
POVZNRO ZOQSW_LZOb]`	
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;^WYL\bS bU[ SabNO ZOQSW_LZOb]` XOW VLabS bU[ ab] �	

= SabNO ZOQSW_LZOb]` O^S[S_Q]^]WSNbOW XOW ZSbK
^S_N^]c ��RScbS_jYS^bO SZdO[NTSbOW U L[RSW\U
c^jY]W^U` VS_ZjbUbO`	

Eb][ OXjY]cV] ^N[OXO VO P_SNbS ZS_WXK ^O_ORSNQZObO	
BW e_j[]W ZOQSW_LZOb]` S\O_bl[bOW O^j b] SNR]`� b]
PK_]` XOW bU[ ^]WjbUbO bg[ dOQUbl[	 9WO Ocbj
Z^]_]k[ [O c^K_\]c[ O^]XYNaSW`	
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I_UaWZ]^]WSNbS XObaO_jYS` XOW bUQK[WO ZS e][b_]k`�
S^N^SR]c` ^Kb]c`	 BW O[S^N^SR]W ^Kb]W ZSQOYl[]c[ b]
e_j[] ZOQSW_LZOb]`	

;^WYL\bS QWO XKVS SabNO ZOQSW_LZOb]` b] agabj
ZLQSV]` bU` XObaO_jYO`	 = RWKZSb_]` b]c ^Kb]c bU`
XObaO_jYO` XOW b]c bUQO[W]k ^_L^SW [O bOcbNTSbOW ZS
b] ZLQSV]` bU` SabNO` ZOQSW_LZOb]`	 
C_]aL\bS� BW XObOaXScOabL` bg[ ZOQSW_WXl[ aXScl[
O[OdL_]c[ ace[K bU[ S^K[g RWKZSb_] bU` XObaO_jYO`	
7cbM SN[OW ac[MVg` ZSQOYkbS_U O^j bU RWKZSb_] b]c
^Kb]c bU` XObaO_jYO`	

I_UaWZ]^]WSNbS QWO ZWX_L` ^]ajbUbS` ZWO ZWX_M
XObaO_jYO	 AWO ZSQKYU� Zj[] YNQ] QSZKbU XObaO_jYO
e_SWKTSbOW ^]Yk S[L_QSWO	

?YSN[SbS bW` XObaO_jYS` XOW bO bUQK[WO ^K[b]bS Z� L[O
XObKYYUY] XO^KXW	 Eb] ZOQSN_SZO eg_N` XO^KXW
e_SWKTSabS bLaaS_W` d]_L` ^S_WaajbS_U S[L_QSWO	

AOQSW_SkSbS ZS YNQ] [S_j	 7cbj S\]WX][]ZSN S[L_QSWO	
EbO YOeO[WXK RWObU_]k[bOW ]W PWbOZN[S` XOW ]W
O[j_QO[S` ]caNS`	

DcVZNabS LQXOW_O ZWO eOZUYjbS_U POVZNRO
ZOQSW_LZOb]`	

3EITOUQC@A DIAT?QGSGR HEQL[TGTAR

6YS  ̀ ]W S^OQgQWXL` SabNS` RWOVLb]c[ OcbM bU
YSWb]c_QNO	

AS bU YSWb]c_QNO RWObM_UaU` bU` VS_ZjbUbO` Z^]_SNbS
[O YWlaSbS a]X]YKbO� P]kbc_]� XOW [O RWObU_SNbS TSabK
bO b_jdWZK aO`	 A^]_SNbS [O  bU[ SdO_ZjaSbS Zj[]
ZS aXSkU XObKYYUYO QWO S^OQgQWXL` PKaSW`	 
6bO[ bU[ S[S_Q]^]WSNbS� U Waek` bU` SabNO` ZSWl[SbOW
OcbjZObO ab] SYKeWab] XOW bO aXSkU aO` ^O_OZL[]c[
TSabK	
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7X]Y]cVMabS bO ^O_OXKbg PMZObO�

	�  ;^WYL\bS SabNO ZS b][ ^S_Wab_SdjZS[] RWOXj^bU	

EbU[ ]Vj[U bU` SabNO` O_eNTSW [O O[OP]aPM[SW U
L[RSW\U �	 ;^WYL\bS b] S^N^SR] Waek]` ^]c VLYSbS	


� 7QQN\bS b] akZP]Y] �	 EbU[ ]Vj[U bU` SabNO`

SZdO[NTSbOW U L[RSW\U �	

7X]Y]cVMabS bO ^O_OXKbg PMZObO�

	�  ;^WYL\bS SabNO ZS b][ ^S_Wab_SdjZS[] RWOXj^bU	


� 7QQN\bS b] akZP]Y] �	 = L[RSW\U � ^OkSW [O

SZdO[NTSbOW abU[ ]Vj[U bU` SabNO`	 = YSWb]c_QNO
LeSW O^S[S_Q]^]WUVSN	

3EITOUQC@A �"&�#�""$%

AS OcbM bU YSWb]c_QNO TSabON[][bOW bO dOQUbK aO`
OXjZO Q_UQ]_jbS_O O^� j�bW abU[ cfUYjbS_U POVZNRO
Waek]` bU` acaXScM` aO`����	
= YSWb]c_QNO (?G5B2??CD Oc\K[SW QWO YNQ] bU[ Waek bU`
cfUYjbS_U` POVZNRO`	

= YSWb]c_QNO �*1$-!**./ SN[OW Zj[] bjbS
RWOVLaWZU� jbO[ U KYYU SabNO ZOQSW_LZOb]` bU`
NRWO` ]ZKRO` RS[ P_NaXSbOW aS YSWb]c_QNO �PYL^S
aeLRW]�	 
CO_KRSWQZO� 6bO[ VLYSbS [O e_UaWZ]^]WMaSbS bU
YSWb]c_QNO abU[ SabNO ZOQSW_LZOb]` �� ^_L^SW U
SabNO ZOQSW_LZOb]` � �^Nag O^j bU[ SabNO
ZOQSW_LZOb]` �� [O SN[OW O^S[S_Q]^]WUZL[U	 F]
NRW] WaekSW XOW O[bNVSbO	 6bO[ U SabNO
ZOQSW_LZOb]` RS[ SN[OW O^S[S_Q]^]WUZL[U�
O[OP]aPM[]c[ abU[ L[RSW\U S[OYYK\ b] Q_KZZO
�  XOW U POVZNRO Waek]` �� abU ac[LeSWO
S[S_Q]^]WSNbOW \O[K U ZLQWabU POVZNRO Waek]` �	
F] NRW] WaekSW QWO bW` SabNS` ZOQSW_LZOb]` �
XOW�
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EbU[ SabNO �� U YSWb]c_QNO (?G5B2??CD Z^]_SN [O
S[S_Q]^]WUVSN ]^]WORM^]bS abWQZM� Sdja][ U S\gbS_WXM

SabNO ��� RS[ SN[OW aS YSWb]c_QNO �PY	 SWXj[O�	

= S^WdK[SWO fUaNZOb]` ^_L^SW [O LeSW ac[RSVSN	

	� ;^WYL\bS bU[ Tl[U ZOQSW_LZOb]` ZS b][

^S_Wab_SdjZS[] RWOXj^bU	 EbU[ ]^bWXM L[RSW\U�
O[OP]aPM[SW b] akZP]Y] �	 ;^WYL\bS b] S^N^SR]
Waek]` ZS b][ ^S_Wab_SdjZS[] RWOXj^bU	


� CObMabS ab][ OWaVUbM_O  	 Eb][ RSNXbU b]c VO

SZdO[WabSN b] Q_KZZO 	

C_L^SW [O OX]Y]cVMaSbS bO ^O_OXKbg PMZObO�

	� ;^WYL\bS bU[ Tl[U ZOQSW_LZOb]` ZS b]
^S_Wab_SdjZS[] ^YMXb_]	


� CObMabS b] akZP]Y]  	 F] Q_KZZO 	 ^OkSW [O

SZdO[NTSbOW XOW S^Wab_LdSW ab] S^N^SR] Waek]` �	

= YSWb]c_QNO OcbM Z^]_SN [O S[S_Q]^]WUVSN
Zj[] jbO[ U S\gbS_WXM SabNO P_NaXSbOW aS
YSWb]c_QNO XOW ]W SabNS` � XOW � RS[ SN[OW
S[S_Q]^]WUZL[S`	

7[ O[KfSbS bU[ SabNO � M bU[ SabNO � S[l U YSWb]c_QNO

�*15B2??CD SN[OW S[S_Q]^]WUZL[U� abU[ ]Vj[U L[RSW\U`
bU` O[OP]aPM[]c[ S[OYYK\ ]W S[RSN\SW` 	 XOW �	 EbU

ac[LeSWO U SabNO S^O[L_eSbOW ab] ZLQWab] S^N^SR]

Waek]` �	

7X]Y]cVMabS bO ^O_OXKbg PMZObO�

	� ;^WYL\bS bU[ Tl[U ZOQSW_LZOb]` ZS b][

^S_Wab_SdjZS[] RWOXj^bU	 EbU[ ]^bWXM L[RSW\U�
O[OP]aPM[SW b] akZP]Y] �	 ;^WYL\bS b] S^N^SR]
Waek]` ZS b][ ^S_Wab_SdjZS[] RWOXj^bU	


� CObMabS ab][ OWaVUbM_O  	 Eb][ RSNXbU b]c VO

SZdO[WabSN b] Q_KZZO 	
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7X]Y]cVMabS bO ^O_OXKbg PMZObO�

	� ;^WYL\bS bU[ Tl[U ZOQSW_LZOb]` ZS b]
^S_Wab_SdjZS[] ^YMXb_]	


� CObMabS b] akZP]Y]  	 F] Q_KZZO 	 ^OkSW [O

SZdO[NTSbOW XOW S^Wab_LdSW ab] S^N^SR] Waek]` �	

2=TY AP[ OQISL>MER PQOZPOH>SEIR
APEMEQCOPOIE@TAI G KEITOUQC@A �"&�#�""$%
AUT[LATA� CIA MA PQOSTAT>XEI AP[ FGLI>R TA
GKEJTQOMIJ= STOIWE@A POU BQ@SJOMTAI L>SA STG
B=SG ESTI]M�

3EITOUQC@A WQOMODIAJ[PTG
' e_][]RWOXj^bU` SN[OW L[O` g_]Y]QWOXj` ZUeO[WaZj`	
AS b] e_][]RWOXj^bU Z^]_SNbS [O _cVZNaSbS� [O
O^S[S_Q]^]WUV]k[ OcbjZObO XOW ]W bLaaS_W` SabNS`
ZOQSW_LZOb]`	

' e_][]RWOXj^bU` LeSW ^_jaVSbO L[O _]YjW
ac[OQS_Z]k X]cTN[O`	 @SWb]c_QSN O[S\K_bUbO O^� jYS`
bW` KYYS` _cVZNaSW`	 A^]_SN [O _cVZWabSN S^NaU` XOW
jbO[ U PKaU SabWl[ SN[OW XYSWRgZL[U	

:labS QWO bU[ S^WVcZUbM SabNO ZOQSW_LZOb]` ZWO
e_][WXM RWK_XSWO	 = SabNO ZOQSW_LZOb]`
O^S[S_Q]^]WSNbOW OcbjZObO ZSbK bU YM\U bU` e_][WXM`
RWK_XSWO`	

= SabNO ZOQSW_LZOb]` ^_L^SW [O SN[OW S[S_Q]^]WUZL[U	

	� ;^WYL\bS ZS b] X]cZ^N ,G9CD bU[ SabNO
ZOQSW_LZOb]`	

*PEMEQCOPO@GSG

        �

4@A EST@A
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��


� 7X]cZ^MabS b] akZP]Y] �	 EbU[ L[RSW\U b]c

e_][]RWOXj^bU O[OP]aPM[SW ��	 DcVZNabS ZS b]
X]cZ^N �1&./ bU[ S^WVcZUbM e_][WXM RWK_XSWO	
= e_][WXM RWK_XSWO O[OP]aPM[SW ZS_WXK
RScbS_jYS^bO XOW O_eNTSW ZSbK [O b_LeSW	 ;K[ LeSbS
_cVZNaSW ZNO e_][WXM RWK_XSWO QWO ^S_WaajbS_S`
SabNS` ZOQSW_LZOb]`� abU[ L[RSW\U b_LeSW dO[S_K U
ZWX_jbS_U e_][WXM RWK_XSWO	

6bO[ U e_][WXM RWK_XSWO LeSW YM\SW� O^S[S_Q]^]WSNbOW U
SabNO ZOQSW_LZOb]`	 EbU[ L[RSW\U bU` POVZNRO`
ZOQSW_LZOb]` O[OP]aPM[SW L[O��	 5[O aMZO UeSN QWO
L[O YS^bj	 EbU[ L[RSW\U b]c e_][]RWOXj^bU
O[OP]aPM[SW ��	 7X]cZ^MabS ZWO ]^]WORM^]bS
S^WdK[SWO eSW_WaZ]k	 BW S[RSN\SW` aPM[]c[ XOW b] UeWbWXj
aMZO abOZObK	

;^WYL\bS ZS b] X]cZ^N ,G9CD bU[ SabNO ZOQSW_LZOb]`	
7X]cZ^MabS b] akZP]Y] � XOW OYYK\bS ZS b] X]cZ^N
,G9CD bU e_][WXM RWK_XSWO	

;^WYL\bS ZS b] X]c^N ,G9CD bU[ SabNO ZOQSW_LZOb]`�
OX]cZ^MabS b] akZP]Y] � XOW VLabS b] ab] ��	 ASbK
O^j ZS_WXK RScbS_jYS^bO aPM[SW U L[RSW\U	

;K[ VLYSbS [O S\OX_WPlaSbS bU[ c^jY]W^U e_][WXM
RWK_XSWO QWO ZWO SabNO ZOQSW_LZOb]`� ;^WYL\bS ZS b]
X]cZ^N ,G9CD bU[ SabNO ZOQSW_LZOb]`	 = e_][WXM
RWK_XSWO SZdO[NTSbOW QWO � RScbS_jYS^bO	

A^]_SNbS [O _cVZNaSbS ZWO e_][WXM RWK_XSWO Lg`
���YS^bK	

B OcbjZOb]` ^S_W]_WaZj` e_j[]c SN[OW S^NaU`
S[S_Q]^]WUZL[]` XOW abU YSWb]c_QNO b]c e_][]RWOXj^bU	

ASbK O^j ZWO RWOX]^M _SkZOb]` RS[ SN[OW
S[S_Q]^]WUZL[U ^YL][ U YSWb]c_QNO b]c e_][]RWOXj^bU	

AS b] _]YjW ac[OQS_Z]k bU` X]cTN[O` Z^]_SNbS
[O _cVZNaSbS L[O e_j[] Lg` �� �YS^bK	
@SWb]c_QSN O[S\K_bUbO O^ jYS` bW` KYYS`
_cVZNaSW`	

4ET= TG K?NG TOU
WQ[MOU

-I[QHYSG WQOMIJ?R
DI=QJEIAR

6Q[YQO SB?SILO

:PODE@NEIR

9O QOK[I
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:S[ S^Wb_L^SbOW [O SN[OW S^WYSQZL[U XOZNO SabNO
ZOQSW_LZOb]`	

7X]cZ^MabS b] akZP]Y] �� U L[RSW\U 516
O[OP]aPM[SW	 EbU[ L[RSW\U b]c e_][]RWOXj^bU
O[OP]aPM[SW ��	

DcVZNabS ZS b] X]cZ^N ,G9CD b][ S^WVcZUbj
e_j[]	

ASbK O^j ZS_WXK RScbS_jYS^bO ] e_j[]`
O_eNTSW [O b_LeSW	 B ZWX_jbS_]` e_j[]` ^]c
_cVZNabUXS ZS b] e_][]RWOXj^bU b_LeSW dO[S_K	

9WO L[O YS^bj UeSN L[O aMZO	 EbU[ L[RSW\U b]c
e_][]RWOXj^bU O[OP]aPM[SW ��  XOW U L[RSW\U
516  O[OP]aPM[SW	 7X]cZ^MabS ZWO ]^]WORM^]bS
S^WdK[SWO eSW_WaZ]k	 BW S[RSN\SW` aPM[]c[ XOW b]
UeUbWXj aMZO abOZObK	

7X]cZ^MabS b] akZP]Y] �  XOW _cVZNabS ZS b]
X]cZ^N ,G9CD b][ S^WVcZUbj e_j[]	

ASbK O^j ZWO RWOX]^M _SkZOb]` RS P_NaXSbOW
^YL][ aS YSWb]c_QNO b] _]YjW ac[OQS_Z]k bU`
X]cTN[O`	

3EITOUQC@A �-57:A �LM?LG�

AS bU YSWb]c_QNO %5=?BI �Z[MZU� Z^]_SNbS [O
O^]VUXSkaSbS XOW [O XOYLaSbS ]^]bSRM^]bS bW`
POVZNRS` XOW b]c` e_j[]c` ZOQSW_LZOb]` QWO L[O
dOQUbj	

= YSWb]c_QNO %5=?BI �Z[MZU� SN[OW WRWONbS_O e_MaWZU�
jbO[ QWO L[O dOQUbj e_SWKTSabS ^S_WaajbS_S`
RWOd]_SbWXL` POVZNRS` ZOQSW_LZOb]` XOW jbO[
ZOQSW_SkSbS XK^]W] dOQUbj ^]Yk ace[K	

9WO bU[ ^_]Sb]WZOaNO b]c dOQUb]k e_SWKTSabS ^K[b]bS
bW` NRWS` ^_]i^]VLaSW`� j^g` XOW abU[ O^]VMXScaU�
^	e	�
FU[ NRWO XObaO_jYO XOW bU[ NRWO ^]ajbUbO XOW O_eWXM
VS_Z]X_OaNO b]c dOQUb]k	

(TSI QUHL@FETE
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A^]_SNbS [O O^]VUXSkaSbS ZWO RWORWXOaNO %5=?BI QWO
XKVS SabNO ZOQSW_LZOb]`	 9WO XKVS RWORWXOaNO %5=?BI
Z^]_SNbS [O XObOeg_MaSbS ZLe_W XOW � _cVZNaSW`	 =
ZLQWabU e_][WXM RWK_XSWO bU` XObOel_UaU` SN[OW
���YS^bK	

= PKaU SabWl[ ^_L^SW [O SN[OW S[S_Q]^]WUZL[U	 :S[
S^Wb_L^SbOW [O SN[OW S^WYSQZL[U XOZNO SabNO
ZOQSW_LZOb]`	 = SabNO ZOQSW_LZOb]` QWO bU[ ]^]NO
VLYSbS [O QN[SW XObOel_UaU� ^_L^SW [O SN[OW
O^S[S_Q]^]WUZL[U	

	� 7X]cZ^MabS b] akZP]Y] 
	 EbU[ L[RSW\U

O[OP]aPM[SW :-+	


� ;^WYL\bS ZS b] X]cZ^N ,G9CD bU[ S^WVcZUbM SabNO
ZOQSW_LZOb]` XOW _cVZNabS bU POVZNRO
ZOQSW_LZOb]`	 = XObOel_UaU O_eNTSW	 = L[RSW\U :-+
O[KPSW XOW RN^YO O^j bU[ L[RSW\U bg[ SabWl[
ZOQSW_LZOb]` O[OP]aPM[SW 
	

�� ;b]WZKabS bl_O b] dOQUbj� j^g` S^WVcZSNbS	 BW

_cVZNaSW` XObOeg_]k[bOW	

�� 6bO[ b] dOQUbj SN[OW Lb]WZ]� O^S[S_Q]^]WMabS bU[

SabNO ZOQSW_LZOb]`	 = RWORWXOaNO ZOQSW_LZOb]` LeSW
O^]VUXScbSN	

;K[ _cVZNaSbS QWO b] dOQUbj aO` ^K[g O^j
��POVZNRS` ZOQSW_LZOb]`� O[OP]aPM[SW abU[ L[RSW\U
b]c e_][]RWOXj^bU ≡≡ XOW abU[ L[RSW\U bg[ SabWl[
ZOQSW_LZOb]` ≡ S[OYYK\ ZS bU POVZNRO ac[LeWaU` b]c
ZOQSW_LZOb]`	 BW OXjY]cVS` POVZNRS` ZOQSW_LZOb]`
RS[ XObOeg_]k[bOW ^YL][	 = L[RSW\U b]c
e_][]RWOXj^bU aPM[SW� jbO[ OX]cZ^MabS ZWO
]^]WORM^]bS S^WdK[SWO eSW_WaZ]k	 A^]_SNbS [O
]Y]XYU_laSbS b] ZOQSN_SZO b]c dOQUb]k aO`� j^g`
S^WVcZSNbS	

;K[ XObOeg_MaSbS ^K[g O^j ���YS^bK� O[OP]aPM[SW
abU[ L[RSW\U b]c e_][]RWOXj^bU �� XOW abU[ L[RSW\U
bg[ SabWl[ ZOQSW_LZOb]` ≡ S[OYYK\ ZS bU POVZNRO
ac[LeWaU` b]c ZOQSW_LZOb]`	 BW OXjY]cVS` POVZNRS`
ZOQSW_LZOb]` RS[ XObOeg_]k[bOW ^YL][	 BW S[RSN\SW`
aPM[]c[� jbO[ OX]cZ^MabS ZWO ]^]WORM^]bS S^WdK[SWO
eSW_WaZ]k	 A^]_SNbS [O ]Y]XYU_laSbS b] ZOQSN_SZO
b]c dOQUb]k aO`� j^g` S^WVcZSNbS	

*POH?JEUSG
Q\HLISGR

*JOKOUH?STE TGM EN?R
DIADIJAS@A

:PODE@NEIR
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6bO[ aS ZWO SabNO ZOQSW_LZOb]` VLYSbS [O
O^]VUXSkaSbS ZWO KYYU RWORWXOaNO %5=?BI�
?ObOeg_MabS O^j bU[ O_eM	 = ^OYWK O^]VMXScaU
S^WQ_KdSbOW	

B OcbjZOb]` ^S_W]_WaZj` e_j[]c SN[OW S^NaU`
S[S_Q]^]WUZL[]` XOW abU YSWb]c_QNO %5=?BI �Z[MZU�	

6bO[ VLYSbS [O ZOQSW_LfSbS \O[K L[O XObOeg_UZL[]
dOQUbj� XOYLabS b] %5=?BI	 = SabNO ZOQSW_LZOb]`�
abU[ ]^]NO ^_L^SW [O S[S_Q]^]WUVSN U YSWb]c_QNO
%5=?BI �Z[MZU�� ^_L^SW [O SN[OW O^S[S_Q]^]WUZL[U	

	� ;^WYL\bS ZS b] X]cZ^N ,G9CD bU[ SabNO
ZOQSW_LZOb]`	


� 7X]cZ^MabS b] akZP]Y] 
 QWO [O S[S_Q]^]WMaSbS

b] %5=?BI	

EbU[ L[RSW\U bU` SabNO` ZOQSW_LZOb]` SZdO[NT][bOW
Q_MQ]_O ]W O^]VUXScZL[S` _cVZNaSW`	
= SabNO ZOQSW_LZOb]` RS VS_ZON[SW OXjZO	 = L[RSW\U

 bU` SabNO` ZOQSW_LZOb]  ̀ O[KPSW	
?KVS \Seg_Wabj PMZO SZdO[NTSbOW QWO � RScbS_jYS^bO
abU[ L[RSW\U	

7djb]c SZdO[Wab]k[ jYO bO PMZObO� \SXW[K b]
^_jQ_OZZO %5=?BI	 = SabNO ZOQSW_LZOb]`
VS_ZON[SbOW	

EbU[ L[RSW\U bU` SabNO` ZOQSW_LZOb]` SZdO[NTSbOW U
b_Le]caO _kVZWaU	 EbU[ L[RSW\U b]c e_][]RWOXj^bU
SZdO[NTSbOW U e_][WXM RWK_XSWO bU` ac[]YWXM`
RWORWXOaNO` ZOQSW_LZOb]`� U ]^]NO b_LeSW O[bNab_]dO	

A^]_SNbS XObK bU RWK_XSWO ^]c b_LeSW b] ^_jQ_OZZO
%5=?BI [O S\OX_WPlaSbS bW` c^jY]W^S` POVZNRS`
ZOQSW_LZOb]` XOW bU[ SXKab]bS e_][WXM RWK_XSWO�
;^WYL\bS ZS b] X]cZ^N ,G9CD bU[ SabNO ZOQSW_LZOb]`	
7X]cZ^MabS b] akZP]Y] �� U b_Le]caO POVZNRO
ZOQSW_LZOb]` XOW U e_][WXM RWK_XSWO SZdO[NT][bOW	 AS
b] akZP]Y] � Z^]_SNbS bl_O [O S\OX_WPlaSbS jYS`
bW` c^jY]W^S` POVZNRS` ZOQSW_LZOb]` XOW bU[ SXKab]bS
e_][WXM RWK_XSWO	

*M=JKGSG �-57:A

(MDEING �-57:A
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6bO[ b] ^_jQ_OZZO %5=?BI YM\SW� O^S[S_Q]^]WSNbOW U
SabNO ZOQSW_LZOb]`	 9WO L[O YS^bj UeSN L[O aMZO	 EbU[
L[RSW\U b]c e_][]RWOXj^bU O[OP]aPM[SW ��	 = L[RSW\U
� bU` SabNO` ZOQSW_LZOb]` O[OP]aPM[SW	 EbU[ L[RSW\U
bU` SabNO` ZOQSW_LZOb]` O[KPSW��	 7X]cZ^MabS ZWO
]^]WORM^]bS S^WdK[SWO eSW_WaZ]k	 BW S[RSN\SW` aPM[]c[
XOW b] UeUbWXj aMZO abOZObK	

;^WYL\bS ZS b] X]cZ^N ,G9CD bU[ SabNO ZOQSW_LZOb]`	 =
L[RSW\U bg[ SabWl[ ZOQSW_LZOb]  ̀ O[OP]aPM[SW	 7YYK\bS
bU POVZNRO ZOQSW_LZOb]`	 = SabNO ZOQSW_LZOb]`
O^S[S_Q]^]WSNbOW	

ES ^S_N^bgaU ^]c e_UaWZ]^]WMaSbS aS ^S_WaajbS_S`
SabNS` ZOQSW_LZOb]` acQe_j[g` bU YSWb]c_QNO %5=?BI
�Z[MZU�� SZdO[NTSbOW abU[ L[RSW\U b]c e_][]RWOXj^bU U
ZWX_jbS_U e_][WXM RWK_XSWO S[j` ^_]Q_KZZOb]`
%5=?BI	

>LYSbS [O S\OX_WPlaSbS bU e_][WXM RWK_XSWO S[j`
KYY]c ^_]Q_KZZOb]` %5=?BI	 ;^WYL\bS ZS b] X]cZ^N
,G9CD bU[ SabNO ZOQSW_LZOb]`	 = b_Le]caO _kVZWaU
SZdO[NTSbOW	

*UT[LATOR PEQIOQISL[R WQ[MOU

;K[ ZWO SabNO ZOQSW_LZOb]` P_NaXSbOW QWO ZSQKY]
e_j[] aS YSWb]c_QNO XOW SaSN` RS[ OYYK\SbS bU
_kVZWaU� bjbS S[S_Q]^]WSNbOW ] OcbjZOb]` ^S_W]_WaZj`
e_j[]c	

= VL_ZO[aU bU` SabNO` ZOQSW_LZOb]` RWOXj^bSbOW	
EbU[ L[RSW\U bU` SabNO` ZOQSW_LZOb]` O[OP]aPM[SW
S[OYYK\ L[O � XOW L[O �	

;K[ OX]cZ^MaSbS L[O ]^]W]RM^]bS ^SRN] eSW_WaZ]k�
aPM[SW U L[RSW\U	 A^]_SNbS [O _cVZNaSbS SX [L]c	

F] ^jbS VO S[S_Q]^]WUVSN ] ^S_W]_WaZj` e_j[]c�
S\O_bKbOW O^j bU _cVZWaZL[U POVZNRO ZOQSW_LZOb]`
���Lg` �� l_S`�	

3?NG �-57:A
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*PEMEQCOPO@GSG TGR EPIBEBA@YSGR
JATAW]QGSGR

= S^OdM S[j` ^SRN]c S^WPSPOWl[SbOW Z L[O ak[b]Z]
Me]	

;[S_Q]^]WMabS bU PKaU SabWl[ ZS b][ XS[b_WXj
RWOXj^bU	

	� >LabS XOW bW` SabNS` ZOQSW_LZOb]` abU POVZNRO

ZOQSW_LZOb]` �	


� 7^S[S_Q]^]WMabS bW` SabNS` ZOQSW_LZOb]` bU ZWO

ZSbK bU[ KYYU� O_eNT][bO` ZS bU RS\WK Z^_]abW[M
SabNO ZOQSW_LZOb]`	 8YL^S ;WX	

�� 7X]cZ^MabS b][ XS[b_WXj RWOXj^bU b] YWQjbS_] QWO

�mRScbS_jYS^bO� ZSbK O^j Ocbj[ b] e_j[] UeSN L[O
aMZO S^WPSPONgaU`	

A^]_SNbS S^NaU` [O S[S_Q]^]WMaSbS \O[K bU[
S^WPSPONgaU XObOel_UaU`	 ;[S_QMabS ZS b][ NRW]
OX_WPl` b_j^]� j^g` XOW QWO bU[ O^S[S_Q]^]NUaU	

;QOMT@DA JAI JAHAQI[TGTA

:S[ ^_L^SW ^]bL [O XOVO_NTSbS ZS acaXScL`
XOVO_WaZ]k cfUYM` ^NSaU` M ObZ]P]YM`	

?OVO_NTSbS bU[S^WdK[SWO fUaNZOb]` ZSbK bU e_MaU ZS
cQ_j ^O[N	 ?Obj^W[ Z^]_SNbS [O e_UaWZ]^]WMaSbS
^_]hj[ ^_]abOaNO`� labS U S^WdK[SWK aO` [O SN[OW ^W]
YOZ^S_M	 9WO b][ aX]^j Ocbj� aO` ac[Wab]kZS bU
e_MaU SWRWXl[ ^_]hj[bg[ ^]c ^gY]k[bOW abU[ OQ]_K�
j^g` ^	e	 b] 4"$- �%&2�	

Ed]cQQNTSbS b] X]cZ^N ,G9CD XOYkbS_O Zj[] ZS
eYWO_j RWKYcZO O^]__c^O[bWX]k ^WKbg[	 AU
e_UaWZ]^]WSNbS XO[L[O Waec_j XOVO_WabWXj M
cYWXK b_WfNZOb]`	 B XOVO_WaZj` ab] ^Yc[bM_W]
bg[ ^WKbg[ XOVl` XOW b] PkVWaZO aS aO^]c[KRO
^_]XOYSN TUZWK ab] X]cZ^N ,G9CD	

2AHAQI[TGTA

2OULP@ $?1;<



��

-IADIJAS@A SE PEQ@PTYSG LIAR
BK=BGR

;K[ ^O_]caWOabSN ZWO PYKPU� bjbS ^_jXSWbOW ace[K
Zj[] QWO ZWX_]^_KQZObO� ^]c Z^]_]k[ [O YcV]k[
SkX]YO	 C_W[ XOYLaSbS bU[ c^U_SaNO bSe[WXM`
S\c^U_LbUaU` ^SYObl[� ^_]aL\bS bW` OXjY]cVS`
c^]RSN\SW`	

;YLQ\bS� SK[ U acaXScM b_]d]R]bSNbOW ZS _SkZO	
;YLQ\bS� SK[ U OadKYSWO M ] RWOXj^bU` �� bU`
UYSXb_WXM` aO` SQXObKabOaU` LeSW �^LaSW�	

= S^WdK[SWO eSW_WaZ]k SN[OW ^]Yk YS_gZL[U� b] dOQUbj
\SeSNYWaS M L[O O[bWXSNZS[] P_NaXSbOW S^K[g ab][
^KQX] S_QOaNO`	 ?OVO_NabS bU[ S^WdK[SWO eSW_WaZ]k
^_]aSXbWXK M O^]ZOX_k[SbS b] O[bWXSNZS[] O^j b][
^KQX] S_QOaNO`	 CObMabS SYOd_K bU[ O[bNab]WeU
S^WdK[SWO eSW_WaZ]k	 F] O[OPjaPUZO abOZObK	

B XS[b_WXj` RWOXj^bU` ^ObMVUXS OVLYUbO	
;[S_Q]^]WMabS \O[K bU PKaU SabWl[	 ;^O[OYKPSbS bU
_kVZWaU OXjZO ZWO d]_K	

8SPOWgVSNbS� jbW U XObO[KYgaU Waek]` jYg[ bg[
S[S_Q]^]WUZL[g[ acaXScl[ RS[ \S^S_[KSW bU[ ZLQWabU
bWZM bU` UYSXb_WXM` ak[RSaU` b]c a^WbW]k aO`	 ;YLQ\bS�
SK[ U OadKYSWO �^LdbSW� S^NaU` XObK bU[ S[S_Q]^]NUaU
ZWO` KYYU` SabNO` ZOQSW_LZOb]`	

;YLQ\bS� SK[ bO ZOQSW_WXK aXSkU SN[OW
UYSXb_]ZOQ[UbWXK �SK[ LYX][bOW O^j b] ZOQ[MbU�	
;YLQ\bS� SK[ U RWKZSb_]` bU` XObaO_jYO` SN[OW O_XSbK
ZSQKYU	
7dMabS bU[ XObaO_jYO [O X_claSW� SK[ TSabKVUXS XObK
bU e_MaU ^K_O ^]Yk	

;K[ U L[RSW\U� ZSbK O^j S^O[SWYUZZL[U
O^S[S_Q]^]NUaU XOW S[S_Q]^]NUaU bU` SabNO`
ZOQSW_LZOb]`� RS[ O[KPSW OXjZO� bjbS O^]ac[RLabS bU
acaXScM O^j b] UYSXb_WXj RNXbc]	 CS_WZL[SbS

��RScbS_jYS^bO XOW ac[RLabS bU[ \O[K	
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AS bU YSWb]c_QNO �*1$-!**./ U SabNO ZOQSW_LZOb]`
YSWb]c_QSN ZS bU ZLQWabU Rc[ObM Waek	 ES ^S_N^bgaU
ZSQOYkbS_g[ e_j[g[ ZOQSW_LZOb]` SN[OW Rc[Obj[� U
SabNO ZOQSW_LZOb]` [O O^S[S_Q]^]WSN bU YSWb]c_QNO
OcbjZObO� QWO [O ^_]abObSkSW bU PKaU bg[ SabWl[ O^j
c^S_VL_ZO[aU	 6a] U L[RSW\U RS[ O[OP]aPM[SW�
Z^]_SNbS [O ac[SeNaSbS bU e_MaU	

4[MO TO EJPAIDEUL>MO PQOSYPIJ[ TGR UPGQES@AR
TEWMIJ?R ENUPGQ>TGSGR PEKAT]M EPITQ>PETAI MA
EJTEKE@ TIR EPISJEU>R�

7^j OXObKYYUYS` S^WaXScL` bU` acaXScM` ] e_MabU`
Z^]_SN [O SXbSVSN aS a]PO_]k` XW[Rk[]c`	

;K[ abO ^SRNO S[RSN\Sg[ SZdO[NTSbOW L[O ��� XOW
O_WVZ]N� LeSW b] UYSXb_][WXj akabUZO ZWO PYKPU	
7^]ac[RLabS bU acaXScM O^j b] RNXbc] b]c _SkZOb]`
XOW ac[RLabS bU[ \O[K	 7^ScVc[VSNbS abU[ c^U_SaNO
bSe[WXM` S\c^U_LbUaU` ^SYObl[� jbO[ O[KfSW \O[K
OcbM U L[RSW\U	

;K[ SZdO[NTSbOW abU[ L[RSW\U S[OYYK\ L[O � XOW L[O`
O_WVZj`� ^O_]caWKTSW U acaXScM aO` ZWO PYKPU	 Eb][
OXjY]cV] ^N[OXO VO P_SNbS ZLb_O QWO bU[ S^WRWj_VgaU
bg[ PYOPl[	
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= bSe[]Y]QNO QWO bU[ S^OQgQWXM VL_ZO[aU POaNTSbOW
^K[g abU[ WXO[jbUbO bOYK[bgaU` ]_WaZL[g[
ZSbOYYWXl[ cYWXl[� jbO[ OcbK c^jXSW[bOW aS XkZObO
cfUYM` ace[jbUbO`	 ?Kbg O^j ]_WaZL[S`
^_]i^]VLaSW` Z^]_]k[ [O OcbL` ]W bOYO[blaSW` [O
^_]XOYLa]c[ ]_WaZL[]c` SYOd_]k` V]_kP]c`� j^g`
^	e	 b]c` OXjY]cV]c`�

7cbj acZPON[SW XObK b] ZOQSN_SZO
P_KaWZ] ZS ZWO
cfUYM POVZNRO Waek]`	 = OWbNO QWO Ocbj SN[OW U
^]ajbUbO bU` S[L_QSWO`� ^]c ZSbORNRSbOW O^j bU PKaU
SabWl[ ab] ZOQSW_WXj aXSk]`	 7cbj` ] Vj_cP]`
S\OdO[NTSbOW M QN[SbOW ^W] OaVS[M`� jbO[ SYObbgVSN U
POVZNRO Waek]`	

7cbj acZPON[SW aS ^S_N^bgaU S[j` KRSW]c ZOQSW_WX]k
aXSk]c`	 7cbj` ] Vj_cP]` S\OdO[NTSbOW� jbO[ PKYSbS
[S_j M b_jdWZO ZLaO ab] ZOQSW_WXj aXLc]`	
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7cbj  ̀ ] Vj_cP]` SZdO[NTSbOW abW` ZOQSW_WXL`
acaXScL`� ^]c O^]bSY]k[bOW O^j ab_lZObO
RWOd]_SbWXl[ cYWXl[	 7cbj` ] Vj_cP]` RUZW]c_QSNbOW
O^j bW` bOYO[blaSW` abW` S^WdK[SWS` ak[RSaU` bg[
RWOd]_SbWXl[ ab_gZKbg[ bg[ cYWXl[	 7cbj` ] Vj_cP]`
RUZW]c_QSNbOW ab] ZOQSW_WXj aXSk]`	 A^]_SN [O OYYK\SW
O[KY]QO ZS bU[ ^]ajbUbO XOW b] SNR]` bg[ b_]dNZg[
^]c ZOQSW_Sk][bOW	

7cb]N ]W Vj_cP]W SZdO[NT][bOW Xc_Ng` abW` ZOQSW_WXL`
acaXScL`� ^]c O^]bSY]k[bOW O^j RWOd]_SbWXK
ab_lZObO cYWXl[� jbO[ ]W acaXScL` OcbL` bNVS[bOW aS
YSWb]c_QNO ZS bU ZLQWabU VS_ZO[bWXM Waek XOW
bOcbje_][O aS Rk] QSWb][WXL` SabNS` ZOQSW_LZOb]`	
7cbj b] adk_WQZO S\OdO[NTSbOW M SYObbl[SbOW� jbO[
SYObbgVSN U Waek`	

9WO bU agabM YSWb]c_QNO b]c UYSXb_][WX]k acabMZOb]`
^_L^SW Ocbj [O YSWb]c_QSN aS ZWO SYSQejZS[U
VS_Z]X_OaNO	 9W� Ocbj U PKaU SabWl[ SN[OW S\]^YWaZL[U
ZS L[O[ O[SZWabM_O� ] ]^]N]` YSWb]c_QSN O[KY]QO ZS
bU[ S\OX_WPgZL[U VS_Z]X_OaNO abW` RWOd]_SbWXL`
POVZNRS` Waek]`	 B O[SZWabM_O` Z^]_SN S^NaU` [O
ac[SeNaSW OXjZO [O YSWb]c_QSN� Od]k LeSW
O^S[S_Q]^]WUVSN MRU U PKaU SabWl[� jbO[ U
S\OX_WPgZL[U VS_Z]X_OaNO SN[OW OXjZO ^]Yk ZSQKYU	

BW Vj_cP]W ^]c ^S_WQ_Kd][bOW SN[OW XO[][WX]N XOW
ZL_]` bU` S^OQgQWXM` bSe[]Y]QNO`� XOW RS[ aUZON[]c[
XO[L[O SYKbbgZO	
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8USJEUAS@A JAI PAKI= SUSJEU?

7dOW_LabS bU acaXScM O^j bU acaXScOaNO XOW
O^]ak_SbS bU acaXScOaNO ZS b_j^] dWYWXj ^_]` b]
^S_WPKYY][	

7cbM U acaXScM eO_OXU_NTSbOW akZdg[O ZS bU[
Sc_g^OhXM ]RUQNO 
��

��
�� ^S_N UYSXb_WXl[ XOW
UYSXb_][WXl[ acaXScl[ �1 ./$ $'$"/-&" '  )# $'$"/-*)&"
$,0&+($)/ n �����	

= ]RUQNO ^_]XOV]_NTSW bO ^YONaWO QWO ZWO O^jac_aU
XOW O\W]^]NUaU bg[ ^OYWl[ acaXScl[ ZS Waek a� jYU
bU[ ��	

:PGQES@A TEWMIJ?R ENUPGQ>TGSGR
PEKAT]M

ES ^S_N^bgaU ^]c U acaXScM aO` ^_L^SW [O
S^WaXScOabSN� P_NaXSbOW abU RWKVSaM aO` U c^U_SaNO
bSe[WXM` S\c^U_LbUaU` bg[ ^SYObl[ ZO`	 = RWSkVc[aU
XOW ] O_WVZj` bUYSdl[]c bU` ^YUaWLabS_U` c^U_SaNO`
bSe[WXM` S\c^U_LbUaU` ^SYObl[ P_NaX][bOW ab][
bUYSdg[WXj XObKY]Q]	 7XjZO XOW bO XL[b_O aL_PW`
^SYObl[ ^]c aO` RN[]cZS� VO aO` c^]RSN\]c[
SceO_Nabg` bU[ c^U_SaNO bSe[WXM` S\c^U_LbUaU` bg[
^SYObl[ ZO` ab][ bj^] XOb]WXNO` aO`	

;K[ XOYLaSbS bU RWXM ZO` c^U_SaNO bSe[WXM`
S\c^U_LbUaU` ^SYObl[� RlabS ^O_OXOYl b][ O_WVZj �
XOW b][ O_WVZj  � bU` acaXScM`	
FU[ ^W[OXNRO bk^]c ZS b]c` O_WVZ]k` VO bU[ P_SNbS
abO eO_bWK bU` acaXScM`	
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*JQUKAL@DG SE TQ[VILA

7cbj b][ XOW_j acTUbSNbOW O^j SWRWX]k`� ^ja] PYOPS_M
Z^]_SN [O SN[OW U OX_cYOZNRU abO b_jdWZO	 AS PKaU
bO ^_jadObO O^]bSYLaZObO S_Sc[l[� ^_]Sb]WZKaOZS
QWO SaK` Ocbj b] S[UZS_gbWXj dcYYKRW]	

= OX_cYOZNRU RUZW]c_QSNbOW ^_W[ O^� jYO abO ^_]hj[bO
RUZUb_WOXl[ XOW ^ObKbO`� ^]c ^O_OaXScKT][bOW ZS
^]Yk cfUYL` VS_Z]X_OaNS`� j^g` ^	e	 ^ObObKXWO�
bUQO[UbL` ^ObKbS`�b]ab� fgZKXWO� fgZN� YS^bK
O_b]aXScKaZObO O^j TkZU bK_bO` �Z^WaXjbO�
YLZ^X]ceS[� Z^WaXjbO XO[LYO`�	
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