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 FBKSBKRB A>KP IB MOBJFBO $RII !FO@IB AB ��� � � !�BPQ RKB SBOPFLK @LJMInQB @LJMOBK>KQ .VQELK

*F?OB-CCF@B
 'KHP@>MB
 *>2BU �MLRO I> 1>FKQ�4>IBKQFK
 ?FBK PvO� BQ IB Ao?RQ A�RKB KLRSBIIB PoOFB

PRO I> JFDO>QFLK k M>OQFO AB 4�6
4+1� i> JB AoM>PPB RK MBR
 J>FP @�BPQ Ko>KJLFKP FKQoOBPP>KQ k
IFOB� *B O>MFAB QRQLOFBI AB 2LJ PRO I�RQFIFP>QFLK AB %KR!>PEMLRO DoOBO SLQOB @LJMQB ?>K@>FOB PRO
'KQBOKBQ BPQ oD>IBJBKQ QOnP FKQoOBPP>KQ�

1FKLK
 GB @LKQFKRB >SB@ JLK �OARFKL  OBTARFKL �@LJJB GB I�>MMBIIB� BQ I> @LKPQOR@QFLK AB JLK
FJMOFJ>KQB �"� (�>F oD>IBJBKQ C>FQ RKB ?OnSB @OFQFNRB AR KLRSB>R K>SFD>QBRO 4FS>IAF� 'I BPQ k I�oQ>MB
?pQ> � MLRO IB JLJBKQ
 J>FP BPQ AoGk QOnP FJMOBPPFLKK>KQ� #K M>OI>KQ AB @OFQFNRB
 !E>OIBP > QBPQo
PLK KLRSB>R GLRBQ
 I> ?LU QoIo +V%F@> �24���� (�>F k MBR MOnP I> JpJB �I> JFBKKB BPQ RKB
"OLFA LU� BQ BIIBP PLKQ SO>FJBKQ QOnP ?FBK�

">KP IB JLKAB ABP QoIoMELKBP 3?RKQR
 KLRP >SLKP -2��� � #Q @�BPQ RK DOLP JLO@B>R @>O @�BPQ
RKB JFPB k GLRO J>GBROB AB I> SBOPFLK A�3KFQV NRF QLROKB PRO IBP MOo@oABKQBP SBOPFLKP A�3?RKQR
2LR@E� ,LRP KLRP O>MMOL@ELKP AB MIRP BK MIRP AB I> @LKSBODBK@B � +LK MBQFQ ALFDQ JB AFQ NR�RK
>MM>OBFI @LJM>QF?IB ABSO>FQ ?FBKQtQ pQOB AoSLFIo� .BRQ�pQOB JpJB IB JLFP MOL@E>FK�

-K BK C>FQ JBKQFLK k MIRPFBROP OBMOFPBP A>KP @B KRJoOL � GB PRFP BK QO>FK AB QBPQBO RK KLRSB>R
DBKOB AB MLA@>PQ MLRO $RII !FO@IB� (B @EBO@E>FP RK MLA@>PQ PRO *FKRU
3?RKQR NRF KB M>OIBO>FQ NRB ABP
>@QR>IFQoP� .>P AB ?I>�?I>� (RPQB ABP KLRSBIIBP� #Q GB K�>F OFBK QOLRSo� "LK@ GB OoCIo@EFP k RK MLA@>PQ
$RII !FO@IB EB?ALJ>A>FOB PRO IBP >@QR>IFQoP� (RPQB ABP KLRSBIIBP MBKA>KQ BKSFOLK � � JFKRQBP M>O
oJFPPFLK� (�>F MR?IFo I�oMFPLAB Kf �� @LJJB QBPQ
?pQ> BQ I�>F >JoIFLOo A>KP I�oMFPLAB
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$>FOB QLROKBO *FKRU 3?RKQR PRO ABP
J>QoOFBIP 0>PM?BOOV .F � BQ MBRQ�

pQOB PRO QLRP IBP >MM>OBFIP k ?>PB A�>O�
@EFQB@QROB �0+ BK DoKoO>I � BPQ ABSBKR
MIRP PFJMIB DOl@B k RK KLRSBI LRQFI
>MMBIo 3?RKQR .F $I>SLRO �"FPQOF?RQFLK
3?RKQR .F� AoSBILMMo M>O I�oNRFMB k
I�LOFDFKB A�3?RKQR +�2#�

*�L?GB@QFC AB @B KLRSBI LRQFI BPQ AB
@*%-6) %98%28() :)67-327 (�!&9289 4396
0) �%74&)66= �- 
 59) 4377-&0) A 
 PBILK
PBP AoSBILMMBROP� !B NRF PFDKFCFB I> MR�
?IF@>QFLK AB KLRSBIIBP SBOPFLKP AB AFPQOF�
?RQFLKP %,3
*FKRU ?>PoBP PRO 3?RKQR

NRF QLROKBKQ PRO ABP 0>PM?BOOV .F
 IBP
MBQFQP >MM>OBFIP ?LK J>O@Eo NRF PB
MOpQBKQ KLQ>JJBKQ k ABP >MMIF@>QFLKP
AB QVMB 'L2 �L?GBQP @LKKB@QoP��

*B MOLGBQ 3?RKQR .F $I>SLRO K�BPQ
M>P PLRQBKR M>O !>KLKF@>I
 I�BKQOBMOFPB
NRF MOLARFQ 3?RKQR� !�BPQ BK C>FQ IB QO>�
S>FI ABP AoSBILMMBROP NRF PLKQ ABOOFnOB
3?RKQR +�2#
 RKB SBOPFLK A�3?RKQR
NRF RQFIFPB I�BKSFOLKKBJBKQ AB ?ROB>R

+�2# k I> MI>@B A�3KFQV AB !>KLKF@>I�

*�LRQFI BPQ IB CORFQ A�RK QO>S>FI BCCB@�
QRo MLRO @LKPQORFOB RKB SBOPFLK A�3?RK�
QR +�2# NRF QLROKBO>FQ PRO 0>PM?BOOV
.F
 PBILK IBP MOLDO>JJBROP�
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' I PBJ?IBO>FQ NRB !>KLKF@>I
 I�BKQOB�
MOFPB k I�LOFDFKB A�3?RKQR
 MRFPPB

>QQBFKAOB PLK L?GB@QFC AB @LKSBODBK@B
A>KP IB @LRO>KQ AB I�>KKoB� !BI> MBO�
JBQQO> A�L?QBKFO I> JpJB BUMoOFBK@B
A�3?RKQR
 NRB @B PLFQ PRO RK LOAFK>�
QBRO AB ?ROB>R
 RKB Q>?IBQQB LR RK
QoIoMELKB� !BI> BKQO>rKBO> oD>IBJBKQ
ABP >MMIF@>QFLKP NRF ABSOLKQ pQOB
JRIQF�MI>QBCLOJBP�

*> KLRSBIIB MOLSFBKQ AB I> M>DB
%LLDIB	 A�3?RKQR� 'IP LKQ MR?IFo RKB
FJ>DB JLKQO>KQ I> @LKSBODBK@B A�3?RK�

QR PRO IBP AFCCoOBKQBP MI>QBCLOJBP�
"BRU SBOPFLKP A�3?RKQR MLRO LOAFK>�
QBRO AB ?ROB>R PLKQ MOoSRBP MLRO
��� � � 3?RKQR � ���� *21 �*LKD 2BOJ
1RMMLOQ� BQ 3?RKQR � ��� �� !>KLKF@>I
PLRE>FQB NRB P> SBOPFLK *21 OBPQB PRC�
CFP>JJBKQ PQ>?IB MLRO RK AoMILFBJBKQ
BK BKQOBMOFPB�

3KFQV � � I�BKSFOLKKBJBKQ AB ?ROB>R
NRF MBOJBQ I> @LKSBODBK@B � K�> G>J>FP
oQo RQFIFPo M>O AoC>RQ MLRO IBP SBOPFLKP
LOAFK>QBRO AB ?ROB>R� 'I OFPNRB ALK@
AB KB M>P pQOB PRCCFP>JJBKQ PQ>?IB
MLRO pQOB RQFIFPo M>O AoC>RQ PRO I>
SBOPFLK *21
 J>FP RKB LMQFLK AB I�o@O>K
A�LRSBOQROB MBOJBQQO> >RU RQFIFP>QBROP
MIRP >S>K@oP AB IB PoIB@QFLKKBO�
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* B PBOSF@B FO> @EBO@EBO ABP FKCLOJ>�
QFLKP PRO I�'KQBOKBQ MLRO OoMLKAOB

>RU NRBPQFLKP ABP RQFIFP>QBROP BK MIRP
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3KB MBQFQB ?>I>ALAFCCRPFLK
�� � � JK� >SB@ GRPQB ABP FKCLO�
J>QFLKP� .>P AB ?I>?I>� .>P AB
MBOQB AB QBJMP� 1BRIBP IBP ABO�
KFnOBP FKCLOJ>QFLKP QO>FQ>KQ AB
$-11 �ILDF@FBIP IF?OBP -MBK
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AB IBRO MBOJBQQOB AB PB @LKKB@QBO BKQOB
>JFP @LJJB RKB >MMIF@>QFLK AB JBP�
P>DBOFB E>?FQRBIIB� 2LRQBCLFP
 PBILK RK
>OQF@IB AR#%00 �86))8 �3962%0
 %LLDIB
BKSFP>DBO>FQ RKB KLRSBIIB CLOJB AB
Oo@RMoO>QFLK AB ALKKoBP PRO 'KQBOKBQ�
*B PBOSF@B AB AoSBILMMBJBKQ AR OL?LQ
AB @LKSBOP>QFLK AB %LLDIB BPQ AFOFDo
M>O RK >K@FBK AB %LLDIB
 ,F@H $LU
 J>FK�
QBK>KQ SF@B�MOoPFABKQ ABP PBOSF@BP AB
@LJJRKF@>QFLK AB %LLDIB
 NRF
 PBILK
@BOQ>FKBP PLRO@BP
 >RO>FQ C>FQ QO>S>FIIBO
PLK PBOSF@B AB OB@EBO@EB ABMRFP MIRP
A�RK >K� 'I V > AB KLJ?OBRPBP >MMIF@>�
QFLKP MLMRI>FOBP AB JBPP>DBOFB QBIIBP
NRB 5E>QP�MM
 IB PBOSF@B +BPPBKDBO
LCCBOQ M>O $>@B LLH
 BQ 5B!E>Q MOLMLPo
M>O 2BK@BKQ &LIAFKDP *QA� %LLDIB AFP�
MLPB >RPPF A�RK PBOSF@B AB JBPP>DBOFB
FKPQ>KQ>KoB @LKKR PLRP IB KLJ AB &>KD�
LRQP� *BP ABOKFnOBP ORJBROP FKAFNRBKQ
NRB %LLDIB QO>S>FIIB PRO RK PBOSF@B AB
JBPP>DBOFB QLQ>IBJBKQ KLRSB>R NRF

>R IFBR AB K�LCCOFO NRB ABP @>M>@FQoP AB
JBPP>DBOFB FKPQ>KQ>KoB
 RQFIFPBO> oD>�
IBJBKQ ABP OL?LQP AB @LKSBOP>QFLK�
%LLDIB K�> M>P BK@LOB @LJJBKQo IBP
>OQF@IBP AR#%00 �86))8 �3962%0� 'IP MLRO�
O>FBKQ QO>S>FIIBO PRO AB KLRSB>RU MOL�
GBQP A�FKQBIIFDBK@B >OQFCF@FBIIB� "B MIRP

%LLDIB MBOJBQQO>FQ k A�>RQOBP AoSB�
ILMMBROP AB P�FKQoDOBO A>KP IBRO PBOSF@B
M>O IB ?F>FP ABP OL?LQP AB @LKSBOP>QFLK�
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* B CLKA>QBRO AB %,3
*FKRU "B?F>K

'>K +ROAL@H
 BPQ JLOQ� 'I >S>FQ

��d >KP� +ROAL@H
 NRF SFS>FQ k 1>K $O>K�
@FP@L
 BPQ ?FBK @LKKR MLRO >SLFO @Ooo
RKB AFPQOF?� -MBK 1LRO@B BK � ���� 'I
SBK>FQ
 IB JLFP ABOKFBO
 AB @LJJBK@BO
k QO>S>FIIBO MLRO I> PQ>OQ�RM EFDE�QB@E
"L@HBO� *RKAF >MOnP�JFAF
 FI > @LJ�
JBK@o k o@OFOB RK BKPBJ?IB AB QTBBQP
AoMOFJoP BQ P>KP PRFQB FKAFNR>KQ NR�FI
>S>FQ oQo >OOpQo M>O I> MLIF@B MOnP AB
@EBW IRF BQ NRB
 >@@RPo A�>SLFO >DOBPPo
RK >DBKQ
 FI >S>FQ oQo @LKARFQ k I�EtMF�
Q>I� 'I > oD>IBJBKQ JBK>@o AB PB PRF@F�
ABO� �MOnP NRB I�LK PB CRQ L@@RMo AB
IRF
 +ROAL@H PBJ?I>FQ PB @>IJBO BQ >
MIRQtQ @EBO@Eo k PB AFP@RIMBO� +ROAL@H
BPQ JLOQ A>KP I> PLFOoB� 1LK @LJMQB
2TFQQBO > oQo PRMMOFJo ABMRFP�
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* BP @EBO@EBROP BK Po@ROFQo
 IBP
E>@HBOP oQEFNRBP BQ IBP QBPQBROP

AB OoPFPQ>K@B AB PVPQnJBP �MBKQBPQBOP�
MBRSBKQ J>FKQBK>KQ PB OoGLRFO� *B ABO�
KFBO LRQFI AB QBPQ AB OoPFPQ>K@B AB PVP�
QnJB MLRO IBP QoIoMELKBP �KAOLFA BQ IBP
Q>?IBQQBP
 I�>MMIF@>QFLK �KAOLFA )>IF *FKRU
,BQ&RKQBO ���
 > oQo MR?IFo M>O -CCBKPFSB
1B@ROFQV
 I�BKQOBMOFPB ABOOFnOB )>IF *FKRU�
*�>MMIF@>QFLK oQ>FQ BK AoSBILMMBJBKQ
ABMRFP MIRP A�RK >K� ,BQ&RKQBO ��� OB�
SBKAFNRB RKB FKQBOC>@B RQFIFP>QBRO @LJ�
MInQBJBKQ OBABPPFKoB BQ @BKQOoB PRO
IBP >MMIF@>QFLKP� -CCBKPFSB 1B@ROFQV FK�
AFNRB NRB I> KLRSBIIB >MMIF@>QFLK MOBK�
AO> BK @E>ODB ABP >QQ>NRBP Oo@BKQBP
BQ @LJMIBUBP
 QLRQ BK ALKK>KQ I> MLP�
PF?FIFQo AB DoOBO FKAoMBKA>JJBKQ IB
@EOLLQ )>IF 9,AQ � OoMBOQLFOB O>@FKB >I�
QBOK>QFC;
 BQ JpJB AB PRMMOFJBO BQ AB
OB@LKPQORFOB IB @EOLLQ
 >SB@ ABP MLP�
PF?FIFQoP AB @ELFPFO ABP JoQ>�M>NRBQP
FKAFSFARBIP A>KP @E>@RK ABP @EOLLQP�
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H
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3 ?RKQR *FKRU @LJMQB MIRP A�RK
JFIIF>OA A�RQFIFP>QBROP � LR AB MBO�

PLKKBP NRF BK QFOBKQ MOLCFQ
 NR�BIIBP BK
PLFBKQ @LKP@FBKQBP LR KLK � PBILK I�oS>�
IR>QFLK Oo@BKQB A�RK OBPMLKP>?IB AB
!>KLKF@>I PRO IB KLJ?OB AB MBOPLKKBP
NRF RQFIFPBKQ OoBIIBJBKQ I�-1 IF?OB�

"RPQFK )FOHI>KA NRF QO>S>FIIB PRO IBP
MOLARFQP BQ PQO>QoDFBP A�3?RKQR @EBW
!>KLKF@>I
 > FKAFNRo A>KP RK ?FIIBQ AB
?ILD NRB@ 4097 () +)27 59�32 2)
0�-1%+-2) 98-0-7)28 !&9289 A� !�BPQ RKB
C>mLK MLRO !>KLKF@>I AB AFOB NR�FIP KB
P>SBKQ M>P MOo@FPoJBKQ @LJ?FBK AB
MBOPLKKBP RQFIFPBKQ 3?RKQR BQ )FHI>KA
> CLROKF ?FBK MBR AB PQ>QFPQFNRBP C>@�
QRBIIBP�

'I > MLROQ>KQ CLROKF NRBINRBP @EFCCOBP
NRF ALKKBKQ RKB FAoB AB I�oQBKARB AB
I�RQFIFP>QFLK A�3?RKQR� *B MIRP @LK@OBQ
A�BKQOB BRU BPQ CL@>IFPo PRO IB KR>DB
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JRIQFQRAB AB KLRSBIIBP MLPPF?FIFQoP NRF
LKQ oQo FK@IRPBP A>KP @BQQB SBOPFLK ILKD
QBOJB AR KLV>R *FKRU�
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QORFOB
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S>IBKQ AR KLV>R *FKRU ��� NRB SLRP
MLRSBW QOLRSBO PRO IB PFQB HBOKBI�LOD�
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3 KB ABP @ELPBP IBP MIRP FKQoOBP�
P>KQBP NRF PLFBKQ PLOQFBP AR ABO�

KFBO 3?RKQR "BSBILMMBO 1RJJFQ 9,AQ �
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 FI KB OBPQB ALK@
M>P ?B>R@LRM AB QBJMP� 'I P�>SnOB
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J>FP @B K�BPQ M>P >RPPF PFJMIB NR�LK
MLROO>FQ IB MBKPBO BQ RK DO>KA KLJ?OB
AB @ELPBP BK AoMBKABKQ�

*BP AoSBILMMBROP A�3?RKQR KB PLKQ
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6BORP� BPQ >@QRBIIBJBKQ BK ME>PB AB
AoSBILMMBJBKQ
 J>FP AoJLKQOB >R
JLFKP NRBINRBP MOLDOnP MLRO I�FJMI>K�
Q>QFLK AB *6/Q A>KP *R?RKQR�

@ !2) )<4E6-)2') -28E6)77%28) *%-8)
4%6 ;<0� 1)1&6) () �9&9289 ��  )%1
�0�E59-4) 59%0-8E () �9&9289� � *%-6) 8396�
2)6 �9&9289 $)2-%0 $)697 796 92 �%74�
&)66= �- 
 %:)' 0�)2:-6322)1)28 �$�8
*%-84%6�9&9289 �- �0%:396�%/)6A 
 AFQ
0>C>BI *>DRK> A>KP RKB ?OnSB Ao@I>�
O>QFLK�@�8 '�)788398� �446E'-)> �9&9289
(%27 :386) 239:)%9 �-� 1%-7 6%44)0)>�

http://thevarguy.com/open-source-application-software-companies/canonical-one-billion-people-benefit-ubuntu-linux
http://news.softpedia.com/news/linux-kernel-4-4-lts-is-unofficially-available-for-ubuntu-debian-and-linux-mint-498837.shtml
http://news.softpedia.com/news/gnome-software-now-available-in-ubuntu-16-04-with-a-ppa-498977.shtml
http://news.softpedia.com/news/linux-kernel-4-4-lts-is-unofficially-available-for-ubuntu-debian-and-linux-mint-498837.shtml
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FKKLSB PRFS>KQ IBP oSLIRQFLKP >R @LROP
AR QBJMP � 1K>MMV > oQo AoSBILMMo
MLRO LCCOFO RK BKSFOLKKBJBKQ ?B>R�
@LRM MIRP PvO
 FPLIo A>KP RKB P>KA?LU
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 SLFQROBP
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 @B NRF
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MBKPB
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> OoMLKAR NR�FI MBKP>FQ NRB @�oQ>FQ RKB
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@B NR�FI SBRIBKQ A�3?RKQR� 'I > >ILOP JBK�
QFLKKo NR�FIP P�BCCLOm>FBKQ A�oSFQBO NRB
1K>MMV KB @OoB I> JpJB CO>DJBK�
Q>QFLK NRB @LKK>FPP>FQ �KAOLFA M>O@B
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AB I�L?QBKFO A>KP IBP MOBJFnOBP EBROBP�
2LRQBCLFP IB OBPQB ABP RQFIFP>QBROP AB�
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http://www.cio.com/article/3025630/linux/scale-14x-day-1-shuttleworth-delivers-the-grand-vision-for-ubuntu.html
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JLF AB C>FOB IB ?FI>K AB JLK oNRFMB�
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@LOB BK S>@>K@BP� !BQQB CLFP�@F
 GB SLR�
I>FP @LKCFDROBO RK PBOSBRO ",1 FKQBOKB
 FKA� AB C>mLK k RQFIFPBO ABP ALJ>FKBP
FKQBOKBP MLRO >@@oABO >RU PBOSBROP

J>@EFKBP SFOQRBIIBP
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K>QBROP BQ MIRP� .>O@B NRB J> WLKB AB
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IBP oQ>MBP MLRO 4>DO>KQ��
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SFOQRBIIB NRF BPQ AoGk @LKCFDROoB
 SLRP
MLRSBW M>PPBO @BQQB oQ>MB� .BOPLK�
KBIIBJBKQ
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RK JLVBK CLOJFA>?IB AB QBPQBO ABP
@LKCFDRO>QFLKP
 J>FP GB JFDOBO>F IB PBO�
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 SLRP ABSBW
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@ELPB @LJJB BJ>@P LR K>KL
 OBJMI>�
@BW SFJ M>O @BI>� 1F SLRP QO>S>FIIBW
A>KP RK BKSFOLKKBJBKQ DO>MEFNRB

SLRP pQBP IF?OB AB @ELFPFO >RQOB @ELPB

PBILK SLP MOoCoOBK@BP� 1F SLRP QO>�
S>FIIBW A>KP 4>DO>KQ
 SLRP PBOBW IFJFQo
k I> !*'� (B JB OoCoOBO>F >RPPF >RU KR�
JoOLP AB IFDKB� 1F SLQOB SFJ K�>CCF@EB
M>P IBP KRJoOLP
 SLRP MLRSBW IB C>FOB
M>O I> @LJJ>KAB e �PBQ KRJ?BO g�
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!LJJB KLRP PLJJBP CL@>IFPoP PRO
IBP @LKKBUFLKP FKQBOKBP
 QLRQB '. BU�
QBOKB �NRF MBRQ >RPPF pQOB ABJ>KAoB
ABMRFP @B PBOSBRO� MBRQ pQOB >MMBIoB
BK QLRQB Po@ROFQo ABMRFP IBP ",1 BUFP�
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@LJJ>KABO>F A�RQFIFPBO IB ",1 %LLDIB
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2OLRSBW IBP IFDKBP � ��� � �NRF @LJ�
JBK@BKQ M>O 

 CLOT>OABOP X�
 BQ >PPROBW�
SLRP NR�BIIBP OBPPBJ?IBKQ k @B@F �

;CFK6F9:FG O
�
 �
 �
 ��
�
 �
 � 
 ��

P �

�� %%## ## �� $$ �� �� �� %%$$ '' ++ �� ((
T4C:E A2C "F42D -6DE6C>2??

�� $$ )) �� ::??55



CRII @FO@IB J>D>WFKB Kf � ��� ����
��
 	

�%##�$� � �%$'+�(
'@F
 I> JLAFCF@>QFLK FJMLOQ>KQB BPQ

AB OBJMI>@BO �������� M>O �������� BQ
�������� �IBP '. AR ",1 AB %LLDIB��
�PPROBW�SLRP >RPPF AB Ao@LJJBKQBO
QLRQ IB ?IL@� 1F SLRP RQFIFPBW SFJ
 RQF�
IFPBW e #@E>M g �MLRO NRFQQBO IB JLAB
A�oAFQFLK�
 MRFP P>RSBW BQ NRFQQBW >SB@
�TN�
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4LRP >ROBW ?BPLFK A�LRSOFO RK KLR�
SB>R CF@EFBO AB @LKCFDRO>QFLK �
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!B CF@EFBO ABSO>FQ pQOB MOBPNRB SFAB
�>R JLFKP PRO RKB KLRSBIIB FKPQ>I�
I>QFLK�� �S>KQ NRB SLRP KB MRFPPFBW
C>FOB RKB NRBI@LKNRB JLAFCF@>QFLK
 SLRP
ABSBW @LKK>rQOB NRBIIB BPQ SLQOB >AOBPPB
'.� #K DoKoO>I
 @�BPQ NRBINRB @ELPB
@LJJB � ���� �����6 LR � ���� ���� �6 �MLRO
ABP OoPB>RU FKQBOKBP�� .LRO QOLRSBO
SLQOB >AOBPPB '.
 SLRP MLRSBW Q>MBO I>
@LJJ>KAB e FM >AAO g� 1F SLRP C>FQBP
QLROKBO 4>DO>KQ
 SLRP >ROBW NRBINRBP
FKQBOC>@BP AFCCoOBKQBP � QOLRSBW @BIIB
NRF RQFIFPB I�'. AR OoPB>R MOFSo LR MR�
?IF@ NRB SLRP >SBW >GLRQo k I> 4>�
DO>KQCFIB� 1F SLRP pQBP PRO RK LOAFK>�
QBRO MEVPFNRB >SB@ ABP @LKKBUFLKP
'KQBOKBQ JRIQFMIBP
 GB ALFP PRMMLPBO
NRB SLRP @LKK>FPPBW NRBIIB '. RQFIFPBO�
!�BPQ PBRIBJBKQ FJMLOQ>KQ AB KLQBO

IBP � MOBJFnOBP PB@QFLKP AB I�'. �FDKL�
OBW ALK@ IB ABOKFBO KLJ?OB��

1oIB@QFLKKBW >RPPF IB ALJ>FKB IL@>I
NRB SLRP >FJBOFBW @LKCFDROBO� (�>F @ELFPF
IPTBPQ�IL@>I
 PFJMIBJBKQ M>O@B NR�FI K�FK�
QBOCoOBO> M>P >SB@ IBP ALJ>FKBP BUFP�
Q>KQP �PF SLRP RQFIFPBW DLLDIB�@LJ
 M>O
BUBJMIB
 SLRP KB MLROOBW M>P >Q�
QBFKAOB I> M>DB A�>@@RBFI %LLDIB��

+>FKQBK>KQ
 k I�FKQoOFBRO AR CF@EFBO
K>JBA�@LKC�IL@>I
 SLRP >ROBW ?BPLFK
A�>GLRQBO IBP IFDKBP MOoPBKQoBP BK E>RQ
k AOLFQB�

*> PB@QFLK Lu SLRP IFPBW e FK�
>AAO�>OM> g BPQ FJMoO>QFSB MLRO RKB
OoPLIRQFLK ",1 FKSBOPB BK '.S�� .LRO
MIRP A�FKCLOJ>QFLK
 OBD>OABW IB IFBK
5FHFMBAF> A>KP I> OR?OFNRB .LRO >IIBO
MIRP ILFK� *B QVMB FKAFNRB PF IB ",1 BPQ
RK J>rQOB �MOFJ>OV� LR RK BP@I>SB �PB�
@LKA>OV�� !�BPQ RKB AFPQFK@QFLK @LJMIF�
NRoB BQ AFCCF@FIBJBKQ @LJMOoEBKPF?IB

J>FP
 MLRO IB JLJBKQ
 SLRP MLRSBW
Ao@FABO NRB K�FJMLOQB NRBIIB WLKB ",1
AB  FKA� PBO> RK J>rQOB� *B e KLQFCV
KL� g PRO I�>AOBPPB '. FKQBOKB FKAFNRB PF
IBP KLQFCF@>QFLKP AB WLKB PBOLKQ BK�
SLVoBP LR KLK >RU BP@I>SBP
 ILOP AB
JLAFCF@>QFLKP� !LJJB @�BPQ RK J>rQOB
P>KP BP@I>SBP
 @B K�BPQ M>P QB@EKFNRB�
JBKQ RKB Ko@BPPFQo� !BMBKA>KQ
 @LJJB
@�BPQ MLRO QLRQBP IBP >AOBPPBP '. AR
OoPB>R
 FI BPQ RQFIB AB I�FK@IROB �MLRO

oSFQBO ABP MOL?InJBP M>O I> PRFQB��

+>FKQBK>KQ
 KLRP ABSLKP @OoBO IBP
CF@EFBOP A? >RUNRBIP KLRP C>FPLKP OoCo�
OBK@B A>KP IB CF@EFBO� .LRO @LJJBK�
@BO
 GB JB @LK@BKQOBO>F PRO IB AL�
J>FKB IL@>I �
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 KLRP ABSLKP @E>KDBO
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JLAFCFBO e OLLQ�IL@>IELPQ� g !�BPQ BK
C>FQ RKB >AOBPPB J>FI �J>FP P>KP IB ���
!B NRB SLRP JBQQBW F@F K�BPQ M>P QOnP
FJMLOQ>KQ
 J>FP GB OB@LJJ>KAB >R
JLFKP A�RQFIFPBO SLQOB KLJ A�RQFIFP>QBRO�
�FKPF
 OLLQ�IL@>IELPQ� ABSFBKQ ed S>�
DO>KQ�IL@>IELPQ� g�
``4LRP ABSOBW JLAFCFBO I> IFDKB � � MLRO
VJBQQOB IB KLJ AB ALJ>FKB @ELFPF BK � �
�FKPF
 SLRP I> JLAFCFBOBW BK �
e d IPTBPQ�IL@>I� g�
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*B JLJBKQ BPQ SBKR AB @OoBO IBP
PLRP�ALJ>FKBP� (B KB S>FP JB @LK@BK�
QOBO NRB PRO IBP BKOBDFPQOBJBKQP �
��AAOBPP�
 BQ IBP MLPPF?IBP BKQOoBP
!,�+# �KLJ @>KLKFNRB�� *BP BKOBDFP�
QOBJBKQP +6 �+>FI B6@E>KDBO� PLKQ
@LJJRKP >RPPF
 J>FP GB KB P>FP M>P
@LJ?FBK AB CLFP SLRP SLRAOBW SO>F�
JBKQ @LKCFDROBO ABP BKOBDFPQOBJBKQP
+6 A>KP RK OoPB>R IL@>I� 1F SLRP
ABSBW IB C>FOB
 PRFSBW IB JpJB MOL�
@BPPRP�

(B S>FP @OoBO � PLRP�ALJ>FKBP � K>P
�CNAK � K>P�IPTBPQ�IL@>I� BQ TB? �CNAK �
TB?�IPTBPQ�IL@>I�� *�RK MLFKQBO> PRO IB
,�1 MEVPFNRB NRB G�>F PRO IB OoPB>R
 BQ
I�>RQOB MLFKQBO> PRO I> ?LrQB 4>DO>KQ
NRB G�RQFIFPB MLRO IB AoSBILMMBJBKQ
5B?�

(B S>FP FKPQ>IIBO >RPPF RKB BKQOoB

!,�+# � S>DO>KQ
 NRF MLFKQBO> SBOP IB
PLRP�ALJ>FKB TB?�

*B CF@EFBO OBPPBJ?IBO> BKPRFQB >R
QBUQB JLKQOo BK E>RQ k AOLFQB �IFDKB
� � BQ PRFS>KQBP��

*BP IFDKBP NRF @LJJBK@BKQ >SB@
RK MLFKQ�SFODRIB PLKQ ABP @LJJBKQ>FOBP

BQ KB PBOSBKQ NR�k OBKAOB IB CF@EFBO
MIRP IFPF?IB� !LJJB SLRP MLRSBW IB
SLFO
 SLRP C>FQBP MLFKQBO IB !,�+# SBOP
IB CNAK A�RK >RQOB PBOSBRO� !LJJB
SLRP MLRSBW MOL?>?IBJBKQ IB ABSFKBO

@�BPQ M>O@B NRB IBP !,�+# PLKQ ABP
>IF>P�
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!BQQB oQ>MB BPQ LMQFLKKBIIB� 1F
SLRP KB MOoSLVBW M>P AB SoOFCF@>QFLKP
FKSBOPBP AB ",1 PRO ABP '. �MLRO QOLR�
SBO ABP ALJ>FKBP�
 SLRP MLRSBW I> P>R�
QBO� !BMBKA>KQ
 @�BPQ RKB ?LKKB MO>�
QFNRB
 NRF MBRQ pQOB RQFIB�
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 SLRP ABSBW @LMFBO IB CF@EFBO
M>O AoC>RQ A?�� �� �
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3KB CLFP C>FQ
 LRSOBW IB CF@EFBO� 'I
OBPPBJ?IBO> >R CF@EFBO A?�IPTBPQ�IL@>I
�E>RQ AB @LI� � BQ ��� ,LRP ABSLKP C>FOB
IBP JLAFCF@>QFLKP PRFS>KQBP �

*FDKB � � OBJMI>@BO ^IL@>IELPQ�_ M>O
IB CNAK SR >S>KQ� *FDKB � � OBJMI>@BO
OLLQ�IL@>IELPQ M>O I�>AOBPPB J>FI NRB
SLRP >SBW RQFIFPoB >S>KQ� *FDKB � � � OBJ�
MI>@BO ^IL@>IELPQ�_ M>O IB CNAK SR >S>KQ�
#CC>@BW I> IFDKB � � �IB MLFKQBRO�� ,LRP
I> OBJMI>@BOLKP @LJMInQBJBKQ MIRP
Q>OA�
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 KLRP ABSLKP >GLRQBO
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*B � BPQ IB ABOKFBO KLJ?OB AB
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@�BPQ RKB OoPLIRQFLK FKSBOPB MLRO
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 KLRP K�>SLKP ?BPLFK NRB
AR ABOKFBO AFDFQ� !�BPQ >RPPF MLRONRLF
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 PF GB SLRI>FP RKB OoPL�
IRQFLK FKSBOPB AB m>
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!BMBKA>KQ
 @LJJB JLK FKPQ>II>QFLK
4>DO>KQ KB PROSFQ BK DoKoO>I M>P QOnP
ILKDQBJMP
 GB KB QOLRSB M>P @BQ BCCLOQ

Ko@BPP>FOB� *B !,�+# K�L?QFBKQ M>P
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3KB CLFP NRB SLQOB ",1 BPQ
@LKCFDROo
 SLRP ABSOFBW MLRSLFO SLRP
@LKKB@QBO k I�RK AB SLP PBOSBROP BK
RQFIFP>KQ IB KLJ AB ALJ>FKB� 1F SLQOB
K>SFD>QBRO @LJJBK@B RKB OB@EBO@EB
MIRQtQ NRB AB SLRP >CCF@EBO I> M>DB
5B?
 >PPROBW�SLRP NRB SLRP >SBW
>GLRQo J>KRBIIBJBKQ EQQM�

 >S>KQ IB
ALJ>FKB�

1F IB ALJ>FKB KB PB OoPLRQ M>P
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*�� FKAFNRB IB ",1 k SoOFCFBO� 1F
SLRP >SBW AoGk @E>KDo I�'. AR ",1

@BI> KB ABSO>FQ M>P pQOB Ko@BPP>FOB� 1F

@BMBKA>KQ
 SLRP K�L?QBKBW M>P IB
OoPRIQ>Q BP@LJMQo
 m> MBRQ pQOB RQFIB�
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1F SLRP QLJ?BW PRO ABP MOL?InJBP

SLRP SLRAOBW MLRSLFO IBP BKOBDFPQOBO�
2B@EKFNRBJBKQ
 �MM�OJLO > AoGk RKB
OnDIB MLRO ?FKA�
 J>FP IB ALPPFBO A>KP
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ILD K�BUFPQB M>P� 4LRP MLROOBW C>FOB
@LJJB PRFQ �
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'I ABSO>FQ BK OoPRIQBO RK CF@EFBO A�BK�
OBDFPQOBJBKQ �RKB CLFP IB PBOSF@B OBAo�
J>OOo�� 1FKLK
 SLRP MLROOBW SoOFCFBO IB
QOLFPFnJB IFBK A>KP I> PB@QFLK .LRO >IIBO
MIRP ILFK�

(�BPMnOB NRB @BQ >OQF@IB FKQoOBPPB
QLRQB MBOPLKKB NRF MBRQ
 @LJJB JLF

pQOB RK AoSBILMMBRO 5B? �LR NRF C>FQ
QLROKBO ?B>R@LRM A�>MM>OBFIP PRO PLK
OoPB>R FKQBOKB�� 1F SLRP >SBW >MMOo@Fo
@BQ >OQF@IB
 BQ >SBW NRBINRBP NRBPQFLKP

MOL?InJBP LR PRDDBPQFLKP
 K�EoPFQBW
M>P k JB GLFKAOB k �
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TFIV��� 30*SBOP I> ?LrQB 5FIV���

EQQMP�

BK�TFHFMBAF>�LOD
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=",1=ILLHRM� �OQF@IB 5FHFMBAF> PRO I>
OoPLIRQFLK FKSBOPB�

EQQM�

>PHR?RKQR�@LJ
>
������� #OOBROP
AB MBOJFPPFLK >SB@  FKA��

"F42D > >MMOFP QLRQ @B NR�FI P>FQ BK
BKALJJ>DB>KQ OoDRIFnOBJBKQ PLK PVP�
QnJB BQ BK K�>V>KQ >ILOP MIRP A�>RQOB
@ELFU NRB AB QOLRSBO RK JLVBK AB IB
OoM>OBO� 4LRP MLRSBW IRF o@OFOB k �
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,LQOB DILOFBRU OBMLOQBO ABP �@QRP
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!IFNRBW PRO IB IFBK ,#51
 A>KP IB
JBKR AR PFQB BK E>RQ AB I> M>DB
BQ SLRP SBOOBW IBP QFQOBP ABP >@QRP�

.>O >FIIBROP
 PF SLRP OBD>OABW IB
@tQo AOLFQ AB K�FJMLOQB NRBIIB
M>DB AR PFQB
 SLRP SBOOBW IBP @FKN
ABOKFBOP JBPP>DBP�

,�EoPFQBW M>P k KLRP o@OFOB >R PRGBQ
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& BROBRU AB SLRP OBSLFO A>KP KLQOB
PoOFB PRO I> MOLDO>JJ>QFLK A>KP

IB JLKAB OoBI� *> ABOKFnOB CLFP
 KLRP
>SLKP MOLDO>JJo IB 0.F MLRO >IIRJBO
BQ oQBFKAOB RKB *#" NR>KA LK > >M�
MRVo PRO RK ?LRQLK� 2OnP PFJMIB
 J>FP
@�BPQ RK ?LK AoJ>OO>DB� !B JLFP�@F
 KLRP
>IILKP Oo>IFPBO RK >RQOB MOLGBQ PFJMIB

RK PFJRI>QBRO AB CBRU QOF@LILOBP OLR�
QFBOP RQFIFP>KQ � *#"
 RKB OLRDB
 RKB
G>RKB BQ RKB SBOQB� +>GLOFQ>FOBJBKQ

IB @LAB S> pQOB QOnP MOL@EB AB @BIRF
RQFIFPo IB JLFP ABOKFBO � FI KB ABSO>FQ ALK@
M>P V >SLFO AB MOL?InJB� 1F SLRP >SBW

ABP NRBPQFLKP
 GB SLRP PRDDnOB AB OB�
D>OABO I�>OQF@IB AR JLFP ABOKFBO NRF AB�
SO>FQ OoMLKAOB k QLRQBP @BP FKQBOOL�
D>QFLKP�

"�>?LOA
 OBD>OALKP IB P@EoJ> BQ I>
MI>NRB A�BPP>F �@F�ABPPLRP��

,LQBW NRB IBP @LRIBROP ABP @l?IBP
@LOOBPMLKABKQ k IBRO CLK@QFLK
 k I�BU�
@BMQFLK AR CFI LO>KDB� *BP CFIP OLRDBP
CLROKFPPBKQ �
� SLIQP� *B @l?IB SBOQ MF�
ILQB I> *#" SBOQB
 IB G>RKB
 I> *#"
G>RKB BQ IB CFI LO>KDB @LKQOtIB I> *#"

OLRDB
 MRFPNRB IB CFI OLRDB BPQ AoGk MOFP�

*> @>QELAB AB I> *#" OLRDB BPQ
@LKKB@Qo k %.'- � � �MF@LQ MEVPFNRB
� � �
 I> @>QELAB AB I> *#" G>RKB BPQ
@LKKB@QoB k %.'- �� �MF@LQ MEVPFNRB
� �� BQ I> @>QELAB AB I> *#" SBOQB BPQ
OBIFoB k %.'- �� �MF@LQ MEVPFNRB � ���
*BP >KLABP ABP QOLFP *#" PLKQ @LK�

KB@QoBP k RKB BUQOoJFQo ABP OoPFP�
Q>K@BP AB ��� y ALKQ IBP >RQOBP QBOJF�
K>FPLKP PLKQ OBIFoBP >R MLFKQ E>RQ AB
�
� 4� ,LRP K�>SLKP M>P ?BPLFK AB I>
J>PPB MLRO @B MOLGBQ�@F�

!LJJB GB K�>F @LKARFQ NR�>RU jQ>QP�
3KFP
 G�>F ?>Po I> PFJRI>QFLK PRO I> Po�
NRBK@B 31� 3K ILKD CBR OLRDB �� � PB�
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@LKABP�
 RK SBOQ E>?FQRBIIBJBKQ MIRP
@LROQ NRB IB OLRDB �� PB@LKABP� BQ RK
LO>KDB >PPBW @LROQ �� PB@LKABP�� !BP
S>IBROP PLKQ >@QRBIIBJBKQ @LAoBP BK
ARO A>KP IBP >MMBIP AB CLK@QFLK QF�
JB�PIBBM��� 4LRP MLRSBW IBP @E>KDBO
@LJJB ?LK SLRP PBJ?IB�

+>FKQBK>KQ
 @LJJBKmLKP k QO>�
S>FIIBO PRO IB @LAB�

� � � IGF�7>B�:BJ DMH=CB

� -F6;;>8 &><=H ,>AI@6HCF
� 0F>HH:B 7M "
 �
 06@H:FG

�				 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

>ADCFH +*>
 "*$) 6G "*$)
>ADCFH CG
>ADCFH H>A:
>ADCFH 96H:H>A:

� 			 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

+:9&:9*>B � 
�
1:@@CK&:9*>B � � �
"F::B&:9*>B � � �

*BP � MOBJFnOBP IFDKBP PLKQ ABP
Ao@I>O>QFLKP @I>PPFNRBP A�FJMLOQ
 MIRP
NRBINRBP IFDKBP AB @LJJBKQ>FOBP� *BP
� IFDKBP PRFS>KQBP AoCFKFPPBKQ IBP KRJo�
OLP ABP @LKQ>@QP  !+ AB KLP MF@LQP
AB *#"� 1F SLRP SLRIBW RQFIFPBO IBP KR�
JoOLP MEVPFNRBP ABP MF@LQP
 >PPROBW�
SLRP AB @E>KDBO I> IFDKB %.'-�PBQ�
JLAB�� A>KP I> OLRQFKB PRFS>KQB �BK
E>RQ k AOLFQB��

!LJJB FKAFNRo A>KP I�>OQF@IB MOo�
@oABKQ
 %.'-�PBQJLAB ALFQ pQOB @E>KDo

AB e %.'-� !+ g BK e %.'-� -�0" g
PF SLRP SLRIBW RQFIFPBO IBP KRJoOLP ABP
MF@LQP MEVPFNRBP k I> MI>@B ABP KRJoOLP
 !+ A>KP KLP AoCFKFQFLKP� *BP QOLFP
IFDKBP PRFS>KQBP Ao@I>OBKQ IBP MF@LQP
AB *#" @LJJB ABP PLOQFBP
 MRFP IBP
oQBFDKBKQ QLRQBP IBP QOLFP MLRO AoJ>O�
OBO IB MOLDO>JJB
 BK MI>m>KQ I> S>IBRO
AB PLOQFB k &'%& �E>RQ��

9:; & �&CCD� � �
DF>BH � "F::B )B
 
 
 �

"*$)
 CIHDIH� "F::B&:9*>B� ��
H>A:
 G@::D� ��

"*$)
 CIHDIH� "F::B&:9*>B� 
�
DF>BH � "F::B );;
 
 
 �
DF>BH � 1:@@CK )B
 
 
 �

"*$)
 CIHDIH� 1:@@CK&:9*>B� ��
H>A:
 G@::D� � �

"*$)
 CIHDIH� 1:@@CK&:9*>B� 
�
DF>BH � 1:@@CK );;
 
 
 �
DF>BH� +:9 )B
 
 
 �
"*$)
 CIHDIH� +:9&:9*>B� ��
H>A:
 G@::D� 
��
"*$)
 CIHDIH� +:9&:9*>B� 
�
DF>BH � +:9 );;
 
 
 �

*> OLRQFKB *#"*LLM BPQQOnP PFJMIB �
``FJMOFJBO e �@LILO� -K\ g ��@LRIBRO �
>IIRJoB� PRO I> @LKPLIB

``>IIRJBO I> *#" BK JBQQ>KQ I> S>IBRO
AB PLOQFB k � �KFSB>R ?>P�

``BKPRFQB RKB MoOFLAB A�>QQBKQB AB I>
S>IBRO @LKSBKRB


``OBJBQQOB I> PLOQFB k I> S>IBRO � �KFSB>R
E>RQ�

``MRFP FJMOFJBO NRB I> *#" BPQ oQBFKQB�

.RFP
 @B@F BPQ @LMFo MLRO IBP *#"
G>RKB BQ OLRDB� *> OLRQFKB ILLM�� CLO@B
PFJMIBJBKQ I�>MMBI OoMoQo k I�FKCFKF AB
I> OLRQFKB *#"*LLM�� GRPNR�k @B NRB
I�RFIFP>QBRO Q>MB �!QOI� ! PRO IB @I>SFBO
AR 0.F�

9:; @CCD� � �
K=>@: -FI:�

& �&CCD� �

*> OLRQFKB ABPQOLV�� BQ I> ?LR@IB
MOFK@FM>IB PLKQ IBP JpJBP NRB IB JLFP

9:; G:HID� � �
"*$)
 G:HAC9:� "*$)
 ��'� � (IA7:FG "*$)G 7M D=MG>86@ @C86H>CB

"*$)
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 ).-� � ,:H H=: � &:9*>BG AC9: 6G CI HDIH
"*$)
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ABOKFBO � KLRP JBQQLKP QLRQBP IBP PLO�
QFBP AB *#" >R MLFKQ E>RQ
 MLRO IBP
oQBFKAOB
 MRFP KLRP >MMBILKP %.'-�@IB>K�
RM���

(B KB PRFP M>P PvO NRB KLRP MRFP�
PFLKP @LKPQORFOB RK MOLDO>JJB MIRP
PFJMIB MLRO C>FOB @B NRB KLRP ABSLKP
C>FOB�

1F SLRP SLRIBW
 SLRP MLRSBW ARMIF�
NRBO IBP � *#" BQ MOLDO>JJBO RKB
PFJRI>QFLK AB @>OOBCLRO >S>KQ I> MOL�
@E>FKB CLFP�

*> MOL@E>FKB CLFP
 KLRP >ROLKP
NRBINRB @ELPB A�RK MBR MIRP @LOPo�
(RPNRB�Ik
 ?LKKB MOLDO>JJ>QFLK�

�C68 -2=E6CD BPQ MOLMOFoQ>FOB AB
0>FKV">V 1LIRQFLKP **!
 RKB PL@FoQo AB
@LKPRIQ>KQP k �ROLO> >R !LILO>AL
 BQ
MOLDO>JJB ABMRFP � ���� 'I >FJB C>FOB I>
@RFPFKB
 J>O@EBO
 I> JRPFNRB BQ M>PPBO
AR QBJMP >SB@ P> C>JFIIB� 1LK PFQB TB?
BPQTTT�QEBABPFDK>QBADBBH�KBQ�

"� �&&"���*�%$ %����� �""� � +"" � �(�"� &%+( + �+$*+ * %+��

 OF>K "LRDI>PP > @Ooo RKB >MMIF C>K�
Q>PQFNRB MLRO IBP >MM>OBFIP 3?RKQR

2LR@E
 NRF SLRP MBOJBQQO> AB SLFO IBP
KRJoOLP >@QRBIP BQ IBP KRJoOLP MIRP
>K@FBKP
 BQ AB IBP QoIo@E>ODBO BQ AB IBP
IFOB PRO SLQOB QoIoMELKB
Q>?IBQQB 3?RKQR
2LR@E�

�$)*�""�*�%$

1LFQ SLRP @EBO@EBW e CRII @FO@IB g A>KP IB
J>D>PFK 3?RKQR 2LR@E BQ SLRP @IFNRBW
PRO 'KPQ>IIBO
 PLFQ SLRP >CCF@EBW I�30* @F�
ABPPLRP PRO SLQOB >MM>OBFI BQ SLRP @IF�
NRBW PRO 'KPQ>IIBO MLRO pQOB QO>KPCoOo
PRO I> M>DB ABP QoIo@E>ODBJBKQP�

EQQMP�

R>MMBUMILOBO�@LJ
>MM

CRII@FO@IB�?EALRDI>PP
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. LOQ>?IB "L@RJBKQ $LOJ>Q �."$�
BPQ RKB C>mLK MO>QFNRB AB M>OQ>�

DBO ABP AL@RJBKQP NR>KA SLRP >SBW ?B�
PLFK AB @LKQOtIBO @B NRB IB IB@QBRO MBRQ
C>FOB >SB@ IB AL@RJBKQ� 4LRP MLRSBW
@OoBO IB AL@RJBKQ >CFK NRB A�>RQOBP KB
MRFPPBKQ M>P @E>KDBO
 KF JpJB @LJ�
JBKQBO
 PLK @LKQBKR� 4LRP MLRSBW Po�
@ROFPBO IB AL@RJBKQ MLRO NRB IB IB@�
QBRO KB MRFPPB JpJB M>P IB IFOB P>KP
RK JLQ AB M>PPB� 4LRP MLRSBW @OoBO
ABP CLOJRI>FOBP oIB@QOLKFNRBP MLRO I>
@LIIB@QB AB ALKKoBP BQ SLRP MLRSBW
OBKAOB IB AL@RJBKQ RKFCLOJB BQ @LEo�
OBKQ BK V FKQoDO>KQ IBP MLIF@BP RQFIFPoBP�
!ELPB MIRP FJMLOQ>KQB
 IBP ."$ PLKQ
MLOQ>?IBP
 CLK@QFLKKBKQ PRO I> MIRM>OQ
ABP MI>QBCLOJBP BQ A>KP I> MIRM>OQ ABP
K>SFD>QBROP 5B?�

*F?OB-CCF@B SLRP MBOJBQ A�BUMLO�
QBO I> MIRM>OQ ABP AL@RJBKQP >R
CLOJ>Q ."$
 V @LJMOFP IBP AL@RJBKQP
QBUQB
 IBP Q>?IBROP
 IBP ABPPFKP BQ IBP
MOoPBKQ>QFLKP� 'I V > ?B>R@LRM A�LMQFLKP
A>KP I�BUMLOQ AB AL@RJBKQP *F?OB-C�
CF@B >R CLOJ>Q ."$ � >RGLROA�ERF
 GB
SLRP MOoPBKQB @BP LMQFLKP ?OFnSBJBKQ�
'I PB MBRQ NRB
 A>KP ABP >OQF@IBP RIQo�
OFBROP
 KLRP OBD>OAFLKP ABP >MMIF@>QFLKP
BQ ABP RQFIFP>QFLKP MIRP M>OQF@RIFnOBP�

� .&%(*�( �+ �%(#�* &��
4LRP MLRSBW BUMLOQBO RK AL@RJBKQ

>R CLOJ>Q ."$
 BK RQFIFP>KQ IBP ABOKFnOBP
LMQFLKP @ELFPFBP
 BK @IFNR>KQ PRO IB
?LRQLK #UMLOQ AFOB@Q >R CLOJ>Q ."$
PRO I> ?>OOB A�LRQFIP M>O AoC>RQ� +>FP

MLRO MLRSLFO @E>KDBO IBP LMQFLKP >S>KQ
A�BKOBDFPQOBO IB AL@RJBKQ
 FI S>RQ KBQ�
QBJBKQ JFBRU RQFIFPBO $F@EFBO � #U�
MLOQBO >R CLOJ>Q ."$\ MLRO >SLFO IB
JBKR ABP LMQFLKP� *> ?LrQB AB AF>ILDRB
-MQFLKP ."$ P�>CCF@EBO>� !B AF>ILDRB
SLRP MOoPBKQB PFU LKDIBQP @LKQBK>KQ
QLRQBP IBP LMQFLKP MLRO I�BUMLOQ A�RK
AL@RJBKQ >R CLOJ>Q ."$�

" �) %&*�%$)
�� " �%$�"�* � T$T(�"

*�LKDIBQ %oKoO>I SLRP ALKKB I> MIR�
M>OQ ABP LMQFLKP IBP MIRP @LRO>KQBP�

�)7 348-327 �0%+) SLRP MBOJBQQBKQ
AB PMo@FCFBO IB @LKQBKR k FK@IROB A>KP
IB ."$� 4LRP >SBW IB @ELFU BKQOB 2LRQ

.>DBP LR 1oIB@QFLK� 2LRQ BUMLOQBO> IB
AL@RJBKQ BKQFBO >R CLOJ>Q ."$ Q>KAFP
NRB .>DBP SLRP MBOJBQ AB PoIB@QFLK�
KBO IBP M>DBP k BUMLOQBO� 4LRP MLRSBW
P>FPFO RKB MI>DB AB M>DBP �� ���
 ABP
M>DBP FKAFSFARBIIBP PoM>OoBP M>O RK
MLFKQ�SFODRIB ������� LR RKB @LJ?FK>F�

PLK AB MI>DBP BQ AB M>DBP �� ������ ��
� ��������� 1oIB@QFLK K�BUMLOQBO> NRB IB
@LKQBKR AR AL@RJBKQ >@QRBIIBJBKQ
PoIB@QFLKKo�

�)7 348-327 �1%+)7 FKAFNRBKQ k
*F?OB-CCF@B I> C>mLK AB DoOBO I> NR>�
IFQo ABP FJ>DBP� 4LRP MLRSBW @ELFPFO
I�LMQFLK !LJMOBPPFLK P>KP MBOQB
 J>FP
RKFNRBJBKQ PF SLRP >SBW RKB SO>FB
O>FPLK AB IB C>FOB �M>O BU� PF SLQOB AL�
@RJBKQ BPQ RK GLROK>I AB MELQLDO>�
MEFBP A�>OQ�� *> !LJMOBPPFLK P>KP MBOQB
>RDJBKQBO> @LKPFAoO>?IBJBKQ I> Q>FIIB
AR CF@EFBO� 3K JBFIIBRO @ELFU PBO>FQ
!LJMOBPPFLK (.#% BQ RKB NR>IFQo k
��d � BPQ QOnP ?FBK MLRO I> MIRM>OQ ABP

FJ>DBP MELQLDO>MEFNRBP� *> OoPLIRQFLK
ABP FJ>DBP PBO> CLK@QFLK AR JoAF>
CFK>I AR ."$� 1F I�FJ>DB BPQ >CCF@EoB BK
IFDKB BQ SFPFLKKoB PRO RK o@O>K
 RK ".'
AB �� LR � �� BPQ ?FBK� !BMBKA>KQ
 PF
SLRP @LJMQBW FJMOFJBO IB AL@RJBKQ

RK ".' AB ��� LR PRMoOFBRO BPQ JFBRU�
%>OABW k I�BPMOFQ NR�RK ".' MIRP oIBSo
BKQO>rKBO> RKB MIRP DO>KAB Q>FIIB AB
CF@EFBO�

��348-32 �-0-+6%2) BPQ PFJMIB� 1F
@BQQB LMQFLK BPQ @L@EoB
 RKB FJMOBP�
PFLK AB C>F?IB LM>@FQo PBO> @OooB PRO
@E>NRB M>DB AR QBUQB A>KP I> WLKB
QBUQB� 3QFIFPBW�I> MLRO PFDK>IBO RK ?OLRFI�
ILK LR RK o@E>KQFIILK�
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�)7 348-327 �E2E6%0 @LK@BOKBKQ I>

PQOR@QROB DoKoO>IB AR ."$�

��348-32 �2'36436)6 0) *-',-)6 �4)2
�3'91)28 �-"2
 -"1
 -".
 BQ@�� I]FK�
QnDOB A>KP IB AL@RJBKQ ."$� !BI>
SLRP MBOJBQ A�LRSOFO BQ AB JLAFCFBO IB
AL@RJBKQ ."$ A>KP *F?OB-CCF@B� �MOnP
>SLFO C>FQ IBP JLAFCF@>QFLKP
 SLRP MLR�
SBW I�BKOBDFPQOBO BK Q>KQ NRB AL@RJBKQ
*F?OB-CCF@B
 LR I�BUMLOQBO k KLRSB>R
>R CLOJ>Q ."$� *> PoIB@QFLK AB @BQQB
LMQFLK AoP>@QFSB IBP LMQFLKP AB MI>DB
MRFPNR�FIFK@LOMLOBO> IB AL@RJBKQBKQFBO�

��348-32 ������	% �LR >O@EFSB� FK�
@LOMLOB QLRQBP IBP MLIF@BP RQFIFPoBP
A>KP IB AL@RJBKQ PBILK IB PQ>KA>OA
'1- � ������ � !�BPQ RKB ?LKKB LMQFLK
MLRO I> @Oo>QFLK AB AL@RJBKQP A�>O�
@EFSB LR MLRO I> MOoPBOS>QFLK AB I�RP>DB
AB MLIF@BP LR AB JFPBP BK M>DB M>O�
QF@RIFnOBP� !�BPQ RQFIB PF SLRP >SBW ?BPLFK
A�FJMOFJBO IB AL@RJBKQ k M>OQFO A�RK
LOAFK>QBRO NRF K�> M>P IBP JpJBP GBRU
AB MLIF@BP NRB @BIRF PRO IBNRBI SLRP
>SBW @Ooo IB AL@RJBKQ�

��348-32 ��� 1%659E SLRP MBOJBQ
AB @OoBO RK AL@RJBKQ ."$ ?>IFPo� *BP
."$ J>ONRoP @LKQFBKKBKQ ABP FKCLO�
J>QFLKP PRO I> PQOR@QROB AR AL@RJBKQ
BQ MBRSBKQ BK >JoIFLOBO I> OBAFPQOF�
?RQFLK PRO @BOQ>FKP o@O>KP� *> PQOR@�
QROB FK@LOMLOoB BPQ oD>IBJBKQ RQFIFPoB
M>O @BOQ>FKBP SFPFLKKBRPBP� 3KB MOo�
PBKQ>QFLK @LJMInQB ABP ."$ J>ONRoP

AoM>PPB IB MOLMLP AB @BQ >OQF@IB
 J>FP
D>OABW k I�BPMOFQ NRB QLRQB FKCLOJ>�
QFLK @LK@BOK>KQ I> PQOR@QROB AR AL@R�
JBKQ >RDJBKQB I> Q>FIIB AB @BIRF�@F�

��348-32 �6E)6 92 *36190%-6) ���
SLRP MBOJBQ AB @OoBO RK CLOJRI>FOB
."$ NRB IBP DBKP MBRSBKQ OBJMIFO PRO
RK LOAFK>QBRO� !B QVMB AB AL@RJBKQ
MLROO>FQ SLRP >FABO k @LIIB@QFLKKBO ABP
ALKKoBP NRB SLRP RQFIFPBOFBW >FIIBROP�
*B $LOJ>Q A�BKSLF SLRP ALKKB I> MLP�
PF?FIFQo AB @ELFPFO @LJJBKQ IBP ALKKoBP
AR CLOJRI>FOB PLKQ PQL@HoBP� 'I V >
NR>QOB LMQFLKP �

``."$ � IB AL@RJBKQ BKQFBO BQ OBJMIF
BPQ P>RSBD>OAo BK Q>KQ NRB ."$�
``$"$ �$LOJP ">Q> $LOJ>Q� � PBRIBP IBP
ALKKoBP MLRO IBP @LKQOtIBP AR CLOJR�
I>FOB PLKQ P>RSBD>OAoBP�
``&2+* � IBP ALKKoBP AR CLOJRI>FOB
PLKQ BKOBDFPQOoBP PLRP CLOJ>Q &2+*�
``6+* � IBP ALKKoBP AR CLOJRI>FOB PLKQ
BKOBDFPQOoBP PLRP CLOJ>Q 6+*�

'I V > >RPPF RKB @>PB k @L@EBO MLRO
�RQLOFPBO IBP ALR?ILKP AB KLJP AB
@E>JM�

��348-32 �<4368)6 0)7 6)4D6)7 ()
8)<8) @OoBO> ABP PFDKBQP MLRO I> Q>?IB
ABP J>QFnOBP BQ IBP M>O>DO>MEBP AR
MI>K� 1F IBP M>O>DO>MEBP AR MI>K SLRP
FKQBOMBIIBKQ
 SLRP MLRSBW BK @E>KDBO
IBP M>O>JnQOBP k -RQFIP � ,RJoOL�
Q>QFLK AR MI>K� 4LRP MLRSBW oD>IBJBKQ

#UMLOQBO IBP @LJJBKQ>FOBP A>KP *F?OB�
-CCF@B @LJJB ABP KLQBP A>KP IB
AL@RJBKQ ."$
 >FKPF NRB #UMLOQBO IBP
M>DBP SFABP FKPoOoBP >RQLJ>QFNRB�
JBKQ� #KCFK
 �CCF@EBO IB ."$ >MOnP I�BU�
MLOQ LRSOFO> IB ."$ KLRSBIIBJBKQ @Ooo

SLRP MBOJBQQ>KQ >FKPF AB SLFO I�>MM>�
OBK@B AR AL@RJBKQ CFK>I�

%$�"�* , +� �$�*��"�

*�LKDIBQ 4RB FKFQF>IB SLRP MBOJBQ
AB SLFO I�>CCF@E>DB AR AL@RJBKQ k PLK
LRSBOQROB�

�)7 348-327 "30)87 SLRP ALKKBKQ I>
MLPPF?FIFQo AB PoIB@QFLKKBO IBP SLIBQP
NRF P�LRSOFOLKQ k I�LRSBOQROB AR AL@R�
JBKQ� 4LRP MLRSBW LRSOFO IBP +FKF>�
QROBP BQ M>DB
 IBP 0BMnOBP AB QBUQB BQ

M>DB
 LR I> .>DB RKFNRBJBKQ� 4LRP
MLRSBW JpJB OoDIBO IB AL@RJBKQ MLRO
NR�FI P�LRSOB PRO RKB M>DB MOo@FPB

LRQOB I> MOBJFnOB M>DB
 BK RQFIFP>KQ
-RSOFO k I> M>DB�

�)7 348-327 (��+6%2(-77)1)28 SLRP
MBOJBQQBKQ AB @LKQOtIBO I�>DO>KAFPPB�
JBKQ AR AL@RJBKQ ILOPNR�FI P�LRSOB�
.>O AoC>RQ
 IB OoDI>DB A�>DO>KAFPPB�
JBKQ M>O AoC>RQ AB I> SFPFLKKBRPB BPQ
QLRQ PFJMIBJBKQ RQFIFPo
 >ILOP NRB A�>R�
QOBP OoDI>DBP MBOJBQQBKQ I> M>DB BK�
QFnOB ��A>MQBO k I> CBKpQOB�
 I> I>ODBRO
AB I> M>DB
 LR �A>MQBO >R SFPF?IB
 MLRO
NRB IB QBUQB BQ IBP DO>MEFPJBP >MM>�
O>FPPBKQ A>KP I> CBKpQOB� 'I BPQ oD>IB�
JBKQ MLPPF?IB AB AoCFKFO RK C>@QBRO AB
WLLJ MBOPLKK>IFPo�
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��348-32 �-7) )2 4%+) AoQBOJFKB

I�>CCF@E>DB ABP M>DBP� h KLRSB>R
 .>O
AoC>RQ RQFIFPB QLRQ PFJMIBJBKQ IBP Oo�
DI>DBP M>O AoC>RQ AB I> SFPFLKKBRPB �
SLRP MLRSBW @BMBKA>KQ @ELFPFO AB K�>CCF�
@EBO NR�RKB PBRIB M>DB k I> CLFP� /R>KA
SLRP ABP@BKAOBW >R ?>P A�RKB M>DB
 FI
FO> QLRQ AB PRFQB k I> M>DB PRFS>KQB� 1F

k I> MI>@B
 SLRP PoIB@QFLKKBW I�LMQFLK
!LKQFKR
 NR>KA SLRP >QQBFDKBW IB ?>P
A�RKB M>DB
 IB E>RQ AB I> M>DB PRFS>KQB
P�>CCF@EBO> @LJJB PF IBP ABRU M>DBP
oQ>FBKQ >QQ>@EoBP� *�LMQFLK !tQB k @tQB
CLK@QFLKKB AB I> JpJB C>mLK NRB !LK�
QFKR
 J>FP >CCF@EB ABRU @LILKKBP AB
M>DBP
 @LJJB RK IFSOB LRSBOQ�

%$�"�* �$*�(���� +*�"�)�*�+(

*�LKDIBQ 'KQBOC>@B RQFIFP>QBRO OnDIB
IBP LMQFLKP @LK@BOK>KQ I> C>mLK ALKQ
I> CBKpQOB BIIB�JpJB OoMLKA NR>KA IB
AL@RJBKQ P�LRSOB�

�)7 �48-327 () *)2F86) @LKQOtIBKQ
I> C>mLK ALKQ I> CBKpQOB OoMLKAO> >R
AL@RJBKQ LRSBOQ� 4LRP MLRSBW IB C>FOB

@LOOBPMLKAOB k I> Q>FIIB AB I> MOBJFnOB
M>DB
 @BKQOBO I> CBKpQOB PRO I�o@O>K LR
LRSOFO I> CBKpQOB BK JLAB MIBFK o@O>K�
4LRP >SBW oD>IBJBKQ IB @ELFU A�>CCF�
@EBO IB QFQOB AR AL@RJBKQ PRO I> ?>OOB
AB QFQOB�

��348-32  6%27-8-32 KB P�>MMIFNRB NRB
NR>KA RKB MOoPBKQ>QFLK BPQ BUMLOQoB
>R CLOJ>Q ."$� 1F SLRP PoIB@QFLKKBW
I�LMQFLK
 IBP QO>KPFQFLKP AB M>DB A>KP
*F?OB-CCF@B PLKQ BUMLOQoBP A>KP IB
AL@RJBKQ ."$�

�)7 348-327 �28)6*%') 98-0-7%8)96
OnDIBKQ P�FI C>RQ J>PNRBO
 LR KLK
 I>
?>OOB AB JBKR
 I> ?>OOB A�LRQFIP LR IBP
@LKQOtIBP AB I> CBKpQOB� 4LRP MLRSBW
@ELFPFO A�BK J>PNRBO I�RK LR I�>RQOB

LR QLRQ
 PBILK I> C>mLK ALKQ SLRP SLR�
IBW NRB IB AL@RJBKQ PLFQ RQFIFPo� 1LR�
SBKBW�SLRP NRB I�RQFIFP>QBRO > I> MLPPF�
?FIFQo AB @ELFPFO IB @LKQO>FOB�

��348-32 �)4D6)7 () 8)<8) SLRP MBO�
JBQ AB @ELFPFO QLRP LR GRPQB NRBINRBP�
RKP ABP KFSB>RU AB OBMnOBP AB QBUQB
NRF PLKQ BUMLOQoP SBOP IB AL@RJBKQ�

4LRP MLRSBW PoIB@QFLKKBO 2LRP IBP KF�
SB>RU AB OBMnOBP AB QBUQB LR PMo�
@FCFBO IB KFSB>R AB OBMnOBP AB QBUQB
SFPF?IBP�

%$�"�* " ��$)

*�LKDIBQ *FBKP @LKQOtIB I> DBPQFLK
ABP IFBKP FKQBOKBP BQ BUQBOKBP >R PBFK
AR AL@RJBKQ� 2LRQBP @BP LMQFLKP PRM�
MLPBKQ NRB IB IB@QBRO PLFQ @>M>?IB AB
JBQQOB BK cRSOB IBP AFCCoOBKQBP LM�
QFLKP�

�)7 348-327 () 0�32+0)8 +E2E6%0@LK�
QOtIBKQ IB OoCoOBK@BJBKQ ABP IFBKP�
#UMLOQBO IBP OBMnOBP AB QBUQB @LJJB
ABPQFK>QFLKP KLJJoBP MBOJBQ k A�>R�
QOBP AL@RJBKQP AB OoCoOBK@BO IB OB�
MnOB AFOB@QBJBKQ� /R>KA SLRP @L@EBW
!LKSBOQFO IBP OoCoOBK@BP AB AL@RJBKQ
BK @F?IBP ."$
 IB ."$ OoCoOBK@BO> RK
AL@RJBKQ ."$ AR JpJB KLJ NRB IB
AL@RJBKQ OoCoOBK@o� !B OoDI>DB PRM�
MLPB NRB SLRP @LKSBOQFPPFBW QLRP IBP
AL@RJBKQP OoCoOBK@oP BK ."$� 1F SLRP
SLRIBW JBQQOB RK AL@RJBKQ @LKQBK>KQ

ABP IFBKP BUQBOKBP PRO RK >RQOB LOAF�
K>QBRO
 SLRP MLRSBW BUMLOQBO IBP 30*
OBI>QFSBJBKQ >R AL@RJBKQ
 PFKLK
 IBP
IFBKP PBOLKQ BUMLOQoP BK Q>KQ NRB
IFBKP >?PLIRP
 @B NRF OBKA L?IFD>QLFOB
I> OB@Oo>QFLK AB I> PQOR@QROB AB ALP�
PFBOP BQ AB CF@EFBOP PRO I�>RQOB LOAF�
K>QBRO�

�)7 348-327 �-)27 )286) (3'91)287
SLRP MBOJBQQBKQ AB @LKQOtIBO IB MOL�
DO>JJB RQFIFPo MLRO LRSOFO QLRQ IFBK
>RU AL@RJBKQP� *�LMQFLK +LAB M>O
AoC>RQ PFDKFCFB NRB IB MOLDO>JJB M>O
AoC>RQ AR PVPQnJB A�BUMILFQ>QFLK PBO>
RQFIFPo MLRO LRSOFO IB AL@RJBKQ IFo

J>FP SLRP >SBW I> MLPPF?FIFQo AB MOo�
@FPBO NRB IB AL@RJBKQ ALFQ pQOB LRSBOQ
>SB@ I> SFPFLKKBRPB >@QRBIIB LR >SB@
IB K>SFD>QBRO 'KQBOKBQ M>O AoC>RQ AR
PVPQnJB� /RLF NRB SLRP @ELFPFPPFBW
 SLRP
ABSBW PRMMLPBO NRB IB MOLDO>JJB
PoIB@QFLKKo LRSOFO> IB QVMB AB CF@EFBO
OoCoOBK@o� �FKPF
 PF SLRP >SBW RK Jo�
I>KDB AB QVMBP AB CF@EFBO
 IB JBFIIBRO
@ELFU BPQ +LAB M>O AoC>RQ�
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!�BPQ PRO I�LKDIBQ 1o@ROFQo NRB SLRP
OoDIBW @B NRB IB IB@QBRO MBRQ C>FOB >SB@
IB AL@RJBKQ�

*B ?LRQLK "oCFKFO IBP JLQP AB
M>PPB SLRP MBOJBQ AB @ELFPFO ABRU JLQP
AB M>PPB AFCCoOBKQP
 I�RK MLRO I�LRSBO�
QROB AR AL@RJBKQ BQ I�>RQOB MLRO IBP
MBOJFPPFLKP� .LRO IBP OoDIBO
 P>FPFPPBW
IB JLQ AB M>PPB A>KP I> WLKB AB QBUQB
>MMOLMOFoB BQ OoMoQBW�IB A>KP I> ABRUFn�
JB WLKB AB QBUQB MLRO IB @LKCFOJBO�

1F SLRP KB SLRIBW M>P @OoBO RK JLQ
AB M>PPB MLRO RKB CLK@QFLKK>IFQo ALK�
KoB
 KB OBJMIFPPBW M>P IBP WLKBP AB
QBUQB @LK@BOKoP�

1F SLRP >SBW P>FPF BQ @LKCFOJo RK
JLQ AB M>PPB MLRO IBP MBOJFPPFLKP
 IBP
OoDI>DBP 'JMOBPPFLK
 +LAFCF@>QFLKP BQ

!LKQBKR PLKQ >@QFSoP� *BP LMQFLKP 'J�
MOBPPFLK FKAFNRBKQ PF IB IB@QBRO MBRQ
FJMOFJBO IB AL@RJBKQ P>KP P>FPFO RK
JLQ AB M>PPB� *> PB@QFLK +LAFCF@>�
QFLKP @LKQOtIB IBP @E>KDBJBKQP MBO�
JFP P>KP JLQ AB M>PPB BQ FKAFNRB PF IB
IB@QBRO > IB AOLFQ
 P>KP JLQ AB M>PPB

A�>@@oABO >RU LRQFIP A�>@@BPPF?FIFQo�

%$�"�* ) ��$�*+(�)

$+#T(�'+�)

*�LKDIBQ 1FDK>QROBP KRJoOFNRBP �k
M>OQFO AB *F?OB-CCF@B �� SLRP MBOJBQ
AB PFDKBO IB AL@RJBKQ >SB@ RK @BOQF�
CF@>Q� *BP PFDK>QROBP KRJoOFNRBP Ao�
M>PPBKQ IB @>AOB AB @BQ >OQF@IB
 J>FP
P>@EBW QLRQBCLFP NR�FI BPQ MLPPF?IB
A�>GLRQBO RKB PFDK>QROB KRJoOFNRB PF
?BPLFK� *�LKDIBQ MOLMLPB ABP WLKBP AB
QBUQB MLRO IB JLQ AB M>PPB BQ A�>R�
QOBP FKCLOJ>QFLKP @LK@BOK>KQ IB @BOQF�
CF@>Q�

*F?OB-CCF@B SLRP LCCOB ?B>R@LRM
A�LMQFLKP MLRO BUMLOQBO SLQOB AL@R�
JBKQ >R CLOJ>Q ."$� (B SLRP >F MOo�
PBKQo
 BK IBP PROSLI>KQ
 IBP LMQFLKP
AFPMLKF?IBP� ."$ BPQ RKB ?LKKB C>mLK
A�BKSLVBO ABP AL@RJBKQP k A�>RQOBP
MBOPLKKBP BK oSFQ>KQ NR�BIIBP KB IBP
oAFQBKQ C>@FIBJBKQ� 4LRP KB MLRSBW
M>P P>SLFO NR>KA SLRP BK >ROBW ?BPLFK


@>O SLRP MLROOFBW OB@BSLFO RKB AB�
J>KAB AB AL@RJBKQ BK CLOJ>Q ."$�

�=>6C &6CCJ> @LJJBK@o k QO>S>FIIBO BQ
MOLDO>JJBO PRO �MMIB ''#
 MRFP FI V >
>GLRQo AB I��JFD>
 M>P J>I AB "-1 BQ AB
5FKALTP
 RKB MFK@oB A�3KFU
 BQ RK
DO>KA ?LI AB *FKRU BQ 3?RKQR� 1LK ?ILD
BPQ k �EQQM�

BBMBOOV�TLOAMOBPP�@LJ
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� R QLRQ Ao?RQ AB I�FKCLOJ>QFNRB

RKB PL@FoQo >MMBIoB "FDFQ>I #NRFM�

JBKQ !LOMLO>QFLK �"#!
 A�>?LOA >@EB�
QoB M>O !LJM>N
 >RGLROA�ERF C>FP>KQ
M>OQFB AB &BTIBQQ�.>@H>OA�
 > @Ooo PLK
LOAFK>QBRO 4�6 ���?FQ �4FOQR>I �AAOBPP
B6QBKPFLK� @LJJB RKB oSLIRQFLK AR
.".
� � � ��?FQ �.OLDO>JJ>?IB ">Q> .OL�
@BPPLO�� -MBK4+1 BPQ PLK PVPQnJB A�BU�
MILFQ>QFLK� ">KP I> CLKABOFB A�>@FBO Lu
GB QO>S>FIIB
 RK DO>KA KLJ?OB AB @BP LO�
AFK>QBROP oQ>FBKQ RQFIFPoP MLRO @LKQOt�
IBO IB MOL@BPPRP AB C>?OF@>QFLK� ,LRP
RQFIFPLKP IB �4�6��.>P@>I @LJJB I>KD>DB
AB MOLDO>JJ>QFLK PQ>KA>OA
 BQ RK MOL�
DO>JJB A�FKQBO@LKKBUFLK FKCLOJ>QFNRB
J>FPLK >MMBIo &",�

,LRP KB PLJJBP M>P I> PBRIB RPFKB
>V>KQ RQFIFPo @BP LOAFK>QBROP� "BP JFI�
IFBOP AB 4�6 LKQ oQo SBKARP M>OQLRQ
A>KP IB JLKAB� .>O@B NR�RK LOAF�
K>QBRO 4�6
4+1 BPQ PF CF>?IB
 NR�FI V
BK > BK@LOB >RGLROA�ERF
 >MOnP MIRP AB
�� >KP
 RK DO>KA KLJ?OB QLRGLROP BK
PBOSF@B
 V @LJMOFP A>KP I�BKQOBMOFPB Lu
GB QO>S>FIIB� +>FP >MOnP MIRP AB �� >KP

IB KLJ?OB AB MBOPLKKBP MLRS>KQ P�V
OBQOLRSBO A>KP 4+1 AFJFKRB O>MFAB�
JBKQ
 BQ FI ABSFBKQ MIRP AFCCF@FIB AB
QOLRSBO ABP MFn@BP AB OB@E>KDB MLRO
RK J>QoOFBI BK ?LRQ AB @LROPB� *B

J>QoOFBI MBRQ pQOB OBJMI>@o M>O ABP
oJRI>QBROP @LJJB !E>OLK�4�6 �QLRQB�
CLFP
 G�>F AB J>RS>FPBP BUMoOFBK@BP
 >SB@
ABP BOOBROP COoNRBKQBP
 J>FP >Io>QLFOBP

PRO !E>OLK�4�6 � GB SLRP IBP BUMIF�
NRBO>F A>KP I�RK ABP >OQF@IBP PRFS>KQP�

J>FP LK KB MBRQ M>P PFJRIBO ABP BU�
MBOQP BK MOLDO>JJ>QFLK� "LK@
 CFK>IB�
JBKQ
 JpJB @BP LOAFK>QBROP CF>?IBP
ABSOLKQ pQOB OBJMI>@oP� +>FP IB OBJ�
MI>@BJBKQ AB @BP LOAFK>QBROP Ko@BP�
PFQBO> ?B>R@LRM AB QBJMP BQ A�>ODBKQ

MRFPNRB IBP CLK@QFLKK>IFQoP ALFSBKQ
pQOB MLOQoBP SBOP RK >RQOB PVPQnJB
A�BUMILFQ>QFLK�

, �() - �$�%-) �

.>O@B NRB I> MIRM>OQ ABP DBKP KB
@LKK>FPPBKQ NRB 5FKALTP
 @B PBO>FQ IB
@ELFU ILDFNRB� +>FP I> JFDO>QFLK AB
4�6
4+1 SBOP 5FKALTP BPQ ILKDRB

@LvQBRPB BQ @LJMIBUB
 BK O>FPLK AR
CLK@QFLKKBJBKQ AFCCoOBKQ ABP ABRU
PVPQnJBP A�BUMILFQ>QFLK
 BQ J>IDOo IB
C>FQ NRB 5FKALTP ,2 PLFQ ?>Po AB
C>mLK >MMOLUFJ>QFSB PRO 016 IB MOo�
Ao@BPPBRO AB 4+1
 QBI NR�FI oQ>FQ RQFIFPo
PRO IB .".
� � � !BQQB @LJMIBUFQo >RD�
JBKQB IB OFPNRB AB MBOQRO?>QFLK AR
MOL@BPPRP AB C>?OF@>QFLK ILOP AB I> JF�
DO>QFLK
 NRF @LvQBO> BK@LOB MIRP @EBO

P>KP M>OIBO AB I�>QQBFKQB k SLQOB OoMR�

Q>QFLK PF SLRP KB M>OSBKBW M>P k IFSOBO
k QBJMP
 LR >SB@ RKB JLFKP ?LKKB
NR>IFQo NRB @BIIB k I>NRBIIB IB @IFBKQ
BPQ E>?FQRo� "B MIRP
 I> CF>?FIFQo AB
5FKALTP BPQ AFP@RQ>?IB � I> MIRM>OQ ABP
MOLDO>JJBP IFSOoP >SB@ IB PVPQnJB A�BU�
MILFQ>QFLK BK PLKQ RKB M>OQFB FKQo�
DO>KQB
 @B NRF MLROO>FQ @LKARFOB k RKB
M>KKB @LJMInQB AR PVPQnJB PF RK PBRI
@LJMLP>KQ oQ>FQ AoC>FII>KQ
 BQ IBP SFORP
PLKQ RK MOL?InJB BK PLF� *> MOLQB@�
QFLK @LKQOB IBP SFORP MOBKA RKB DO>KAB
M>OQFB ABP OBPPLRO@BP AR PVPQnJB BQ

RKB CLFP
 A>KP KLQOB @>P
 > oQo BIIB�
JpJB I> @>RPB A�RKB M>KKB QLQ>IB� *BP
JFPBP k GLRO L?IFD>QLFOBP AR PVPQnJB
A�BUMILFQ>QFLK MLRO @LOOFDBO IBP C>FIIBP
AB Po@ROFQo Ko@BPPFQBKQ RK OBAoJ>O�
O>DB COoNRBKQ AB I�LOAFK>QBRO
 @B NRF
MOLSLNRB RKB MBOQB AB QBJMP AB MOL�
AR@QFLK� #KCFK
 @BOQ>FKP BUMBOQP >SLRBKQ

P>KP QOLM AB ?ORFQ
 NR�FIP PLKQ BK QO>FK
AB MBOAOB I> ?>Q>FIIB @LKQOB IB CILQ AB
KLRSB>RU SFORP\

' +� ��(� �� "� ��)� ��

�%$$T�) �

-RQOB I> J>KFnOB AFCCoOBKQB ALKQ
IBP MOLDO>JJBP PLKQ o@OFQP MLRO 5FK�
ALTP
 FI V > RK >RQOB MOL?InJB � "#! >
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@Ooo PRO PBP LOAFK>QBROP 4�6
4+1 RK
>RQOB QVMB AB ?>PB AB ALKKoBP NRB
@BIIBP
 OBI>QFLKKBIIBP
 RQFIFPoBP >RGLRO�
A�ERF
 RKB ?>PB AB ALKKoBP AB OoPB>R
KLJJoB " +1�� �">Q> >PB +>K>DB�
JBKQ 1VPQBJ ���?FQ�� ">KP @B @>P
 IB
JLQ e OoPB>R g KB PB OoCnOB M>P k RK
OoPB>R IL@>I LR k I�'KQBOKBQ
 J>FP k
I�LOD>KFP>QFLK FKQBOKB ABP ALKKoBP� *BP
AFCCoOBKQP QVMBP AB ALKKoBP KB PLKQ
M>P IFoP IBP RKP >RU >RQOBP M>O RKB
OBI>QFLK
 J>FP M>O RKB IFPQB ALR?IB�
JBKQ IFoB� 2OLRSBO IB MOBJFBO
 IB PRF�
S>KQ LR IB ABOKFBO JBJ?OB A�RK BK�
PBJ?IB BPQ O>MFAB @LJJB I�o@I>FO
 @>O
FI PRCCFQ AB PRFSOB IB IFBK
 >R IFBR AB IFOB
QLRP IBP BKOBDFPQOBJBKQP AB I> ?>PB
AB ALKKoBP MLRO SLFO PF I> OBI>QFLK BPQ
P>QFPC>FQB� *LOP AB I> JFDO>QFLK A�RK
PVPQnJB 4�6
4+1 SBOP 5FKALTP
 SLRP
ABSBW oD>IBJBKQ JFDOBO ABP ?>PBP AB
ALKKoBP OoPB>R �PF SLRP IBP RQFIFPBW�
>RU ?>PBP AB ALKKoBP OBI>QFLKKBIIBP�

, �() " �$+. �

#K OoCIo@EFPP>KQ k RKB >RQOB C>mLK
AB C>FOB @BQQB JFDO>QFLK
 FI J�> PBJ?Io
NRB IB 4�6�.>P@>I oQ>FQ I>ODBJBKQ
@LJM>QF?IB >SB@ IB $OBB .>P@>I� #Q I>
C>mLK ALKQ CLK@QFLKKB *FKRU BPQ I>O�
DBJBKQ @LJM>QF?IB >SB@ 4�6
4+1�
(B Ao@FA>F ALK@ AB QBKQBO AB @LKSBOQFO
KLP MOLDO>JJBP BK *>W>ORP
$OBB .>P�
@>I
 J>FP G�>F @LKPQ>Qo NR�FI K�V > M>P AB

OBJMI>m>KQ MLRO " +1��� "LK@\ G�BK
>F @Ooo RK� 'I BPQ o@OFQ BK *>W>ORP
$OBB
.>P@>I
 BQ @LJMOBKA RK OBJMI>m>KQ
AB I�FKQBOC>@B DO>MEFNRB " / � IB
MOLDO>JJB A�FKQBOC>@B @IFBKQ AB I>
?>PB AB ALKKoBP RQFIFPo MLRO IFOB LR
P>FPFO ABP ALKKoBP� 'I K�BPQ M>P BK@LOB
QLRQ k C>FQ @LKCLOJB >RU PMo@FCF@>�
QFLKP
 J>FP FI S> P�>JoIFLOBO >R CFI AR
QBJMP� (�>F OBJMI>@o IB MOLDO>JJB
A�FKQBO@LKKBUFLK &", M>O RK BKPBJ?IB
AB MOLDO>JJBP � I�RK MLRO BKSLVBO BQ
I�>RQOB MLRO OB@BSLFO IBP ALKKoBP
 FK�
AoMBKA>KQP AR PVPQnJB A�BUMILFQ>QFLK
BQ >CCF@E>KQ IBP ALKKoBP PLRP RKB
CLOJB IFPF?IB
 CLOJ>QoBP BK PQVIB 6+*

QLRQ BK RQFIFP>KQ ABP ALPPFBOP @LJJB
CFIBP A�BKSLF BQ AB Oo@BMQFLK� .LRO
pQOB RQFIFPo M>O KLP >MMIF@>QFLKP
 G�>F
@Ooo RKB �.' PFJFI>FOB k @BIIB AB &",

AB PLOQB NRB IBP >MMIF@>QFLKP OBPQBKQ
FKQ>@QBP� !BI> MOLSLNRB JLFKP AB
OFPNRB A�o@EB@
 M>O@B NR�BIIBP LKQ GRPQB
?BPLFK A�pQOB IFoBP k RKB >RQOB ?F�
?IFLQEnNRB�

# ��) R� $� ,� &�) U*(�

����"� L

*> C>mLK ALKQ G�o@OFP @B@F MLROO>FQ
PRDDoOBO NRB I> JFDO>QFLK A�RK PVP�
QnJB 4�6
4+1 SBOP *FKRU �A>KP JLK
@>P
 *FKRU +FKQ � �� BPQ RKB MOLJB�
K>AB AB P>KQo� !B@F K�BPQ
 J>IEBR�
OBRPBJBKQ
 M>P SO>F� 'I BUFPQB ABP MOL�

DO>JJBP QFBOP RQFIFPoP PRO IBP PVP�
QnJBP 4+1 NRF K�LKQ M>P A�oNRFS>�
IBKQP *FKRU� 'I C>RAO>FQ Ooo@OFOB @BP MOL�
DO>JJBP BK CLK@QFLK AB IBRO ABP@OFM�
QFLK CLK@QFLKKBIIB
QB@EKFNRB
 LR QOLRSBO
RKB >RQOB C>mLK AB Oo>IFPBO IBP CLK@�
QFLKP NR�FIP OBJMIFPPBKQ� 'I BUFPQB ABP
?F?IFLQEnNRBP MOLMLPoBP M>O "#! FK�
@IRPBP A>KP 4+1 P>KP @LKQOBM>OQFB PLRP
*FKRU
 @LJJB $"+1 �$LOJP "FPMI>V
+>K>DBJBKQ 1VPQBJ � %BPQFLKK>FOB
A�>CCF@E>DB ABP CLOJRI>FOBP�� #Q MRFP FI
V > ABP CLK@QFLKP QB@EKFNRBP RQFIFPoBP
A>KP 4+1 P>KP oNRFS>IBK@B >MM>OBKQB
PLRP *FKRU
 @LJJB IBP BSBKQCI>DP BQ
IBP ILDFNRBP� ">KP IBP >OQF@IBP PRFS>KQP

GB Ao@OFO>F MIRP BK AoQ>FI @LJJBKQ GB
IBP OBJMI>@B
 >FKPF NRB A�>RQOBP CLK@�
QFLKK>IFQoP QBIIBP NRB IBP ?LrQBP >RU
IBQQOBP �'.!�
 BQ @LJJBKQ DoOBO IBP
oSoKBJBKQP >PVK@EOLKBP AR PVPQnJB

IB "!* BQ IBP KRJoOLP AB SBOPFLK AB
CF@EFBO�

) � ,%+) �,�0 ��)%�$ � ����� ���

.>O@B NRB JLK BKQOBMOFPB K�BPQ M>P
I> PBRIB SLRI>KQ NRFQQBO 4�6
4+1
 GB
PRFP MOpQ k CLROKFO " +1�� BQ IBP >RQOBP
OBJMI>m>KQP BK -MBK 1LRO@B PLRP IF�
@BK@B %.* k QLRP @BRU NRF BK LKQ ?B�
PLFK� #Q GB MOLMLPB A�>FABO k I> @LKSBO�
PFLK AB SLP MOLDO>JJBP 4�6
4+1� !B
PBO> oKLOJoJBKQ JLFKP @EBO NR�RKB
OBCLKQB @LJMInQB BQ RKB @LKSBOPFLK

SBOP 5FKALTP
 BQ FI V > RKB @E>K@B
?B>R@LRM MIRP C>F?IB AB MBOQRO?>QFLK
AB I�RPFKB ILOP AB I> JFDO>QFLK
 MRFP�
NRB I> @LKSBOPFLK BPQ MOBPNRB AR RK
MLRO RK�

"B JpJB
 GB MBKPB NRB IBP >S>K�
Q>DBP A�RKB ?>PB AB ALKKoBP OoPB>R
PBO>FBKQ FKQoOBPP>KQP MLRO IBP KLR�
SB>RU MOLGBQP >RPPF� 1�FI V > >PPBW AB
MBOPLKKBP NRF SBRIBKQ BK P>SLFO MIRP
PRO I�RQFIFP>QFLK ABP ?>PBP AB ALKKoBP
OoPB>R BQ IBROP �AoP�>S>KQ>DBP
 G�o@OFO>F
NRBINRBP >OQF@IBP PRO I> C>mLK ALKQ RKB
?>PB AB ALKKoBP OoPB>R BPQ LOD>KF�
PoB BQ @LJJBKQ BIIB MBRQ pQOB RQFIFPoB
BK @LJM>O>FPLK >SB@ RKB ?>PB AB ALK�
KoBP OBI>QFLKKBIIB�

" � #%�) &(%����$

">KP IB MOL@E>FK >OQF@IB
 G�BUMIF�
NRBO>F IBP BSBKQCI>DP � @B NR�FIP PLKQ

IBRO OtIB BQ MLRONRLF FIP PLKQ PF FJ�
MLOQ>KQP NR�FI C>FIIB IBRO @LKP>@OBO RK
>OQF@IB BKQFBO�

�MOnP >SLFO BKQOBQBKR IBP PVPQnJBP 4�6
4+1
MBKA>KQ �� >KP
*96@ >S>FQ ?BPLFK A�RK
KLRSB>R AoCF BQ > @LJJBK@o k M>OQFO AB
WoOL >SB@ *FKRU MLRO OBC>FOB RKB CLFP AB
MIRP QLRQBP IBP BOOBROP NR�FI >S>FQ C>FQBP�
4LRP MLRSBW IRF BKSLVBO RK B�J>FI k �
FKCL�QEBLS>KLLPQBK�KI
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%KR!>PE BPQ A>KP IBP AoMtQP BQ
C>@FIB k FKPQ>IIBO� 3KB CLFP FKPQ>IIo


PF SLRP SLRIBW QoIo@E>ODBO IBP QO>KP>@�
QFLKP BKOBDFPQOoBP A>KP SLQOB @LJMQB
BK ?>KNRB
 FI K�V > NRB NRBINRBP oQ>MBP
OBI>QFSBJBKQ C>@FIBP k CO>K@EFO�

3KB CLFP NRB %KR!>PE BPQ LRSBOQ

@IFNRBW PRO $F@EFBO � ,LRSB>R LR RQFIF�
PBW !QOI	, MLRO LRSOFO I> CBKpQOB AB
M>O>JoQO>DB A�RKB ,LRSBIIB EFoO>O@EFB
AB @LJMQBP�

!B@F SLRP >FABO> k @ELFPFO RK BK�
PBJ?IB AB @LJMQBP %KR!>PE MLRO SLP
>@QFCP
 ABQQBP BQ SLP AFCCoOBKQP QVMBP
AB OBSBKRP BQ AoMBKPBP�

1RO @BQ o@O>K
 SLRP MLRSBW @ELFPFO
�KKRIBO
 LR 1RFS>KQ MLRO M>PPBO k I�o@O>K
PRFS>KQ
 !ELFPFO I> ABSFPB�

!ELFPFO I> ABSFPB PB @LJMOBKA QLRQ
PBRI
 @>O SLRP MLRSBW @ELFPFO @BIIB AB
SLQOB WLKB DoLDO>MEFNRB�

3KB CLFP NRB SLRP >SBW @ELFPF SLQOB
ABSFPB
 SLRP >SBW IBP LMQFLKP 0BQLRO

1RFS>KQ LR �KKRIBO�

*B @ELFU 1RFS>KQ SLRP JnKB >RU
-MQFLKP AR KLRSB>R IFSOB�

*BP LKDIBQP !LJMQBP
  RADoQFPBO

�CC>FOBP BQ !LJMQBROP PLKQ
 GB MBKPB


MIRP LOFBKQoP SBOP RKB RQFIFP>QFLK
MOLCBPPFLKKBIIB� *�LKDIBQ  RADoQFPBO
BPQ DOFPo � FI K�V > ALK@ M>P A�LMQFLK�
�RPPF
 MLRO JBP CFK>K@BP MBOPLKKBIIBP

GB K�>F PoIB@QFLKKo >R@RKB LMQFLK BQ

BK @IFNR>KQ PRO IB ?LRQLK 1RFS>KQ
 G�>F
>QQBFKQ I�o@O>K !ELFPFO IBP @LJMQBP k
@OoBO�

!LJJB SLRP MLRSBW IB SLFO

!LJMQBP @LJJRKP BPQ PoIB@QFLKKo BQ

I> ABP@OFMQFLK AB I> @>QoDLOFB FKAFNRB
NRB I> MIRM>OQ ABP RQFIFP>QBROP SLRAOLKQ
RQFIFPBO @BQQB LMQFLK� "B Ik
 @IFNRBW PRO
1RFS>KQ MLRO M>O>JoQOBO IBP @LJMQBP
PoIB@QFLKKoP�

!�BPQ F@F NRB SLRP @LKCFDROBW SLP
@LJMQBP� �MOnP >SLFO @IFNRo PRO RK
@LJMQB MLRO IB JBQQOB BK PRO?OFII>K@B

SLRP ALR?IB�@IFNRBW PRO IB ,LJ AR
@LJMQB MLRO PMo@FCFBO IB KLJ NRB SLRP
PLRE>FQBW ALKKBO k @B @LJMQB � M>O BU�

+LK @LJMQB BK ?>KNRB� *B @LJMQB
oQ>KQ QLRGLROP PROIFDKo
 SLRP MLRSBW
>RPPF ALR?IB�@IFNRBO PRO IB PLIAB FKFQF>I
�OoCoOBW�SLRP k SLP ABOKFBOP OBIBSoP
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?>K@>FOBP MLRO @BP S>IBROP�
 BQ SLRP
MLROOBW FKFQF>IFPBO IB PLIAB� 1F SLRP
ILRMBW RK PLIAB FKFQF>I LR RK KLJ AB
@LJMQB
 SLRP >SBW I> MLPPF?FIFQo AB IBP
P>FPFO NR>KA SLRP LRSOBW I�o@O>K AR
OBDFPQOB >MOnP >SLFO QLRQ M>O>JoQOo�

#K @IFNR>KQ PRO 1RFS>KQ
 SLRP >OOFSBW
PRO I�o@O>K 2BOJFKBO I> @Oo>QFLK AR
@LJMQB� '@F
 k KLRSB>R
 SLRP MLRSBW
OBSBKFO BK >OOFnOB
 >MMIFNRBO LR >KKRIBO
IBP >@QFLKP� #K @IFNR>KQ PRO I�LMQFLK
�MMIFNRBO
 SLRP pQBP AFOFDo SBOP I> CB�
KpQOB #KOBDFPQOBO PLRP�

'@F
 SLRP @OoBW RK ALPPFBO MLRO SLP
CF@EFBOP BK IRF ALKK>KQ IB KLJ NRB
SLRP MOoCoOBW�

�MOnP >SLFO P>RSBD>OAo SLQOB
@LJMQB
 SLP @LJMQBP ?>K@>FOBP PLKQ
IFPQoP PLRP I�LKDIBQ !LJMQBP�

h @B PQ>AB
 PF SLRP KB PLRE>FQBW M>P
QoIo@E>ODBO SLP CF@EFBOP AB ?>KNRB BK
IFDKB
 SLRP MLRSBW QLRQ PFJMIBJBKQ
RQFIFPBO SLQOB %KR!>PE @LJJB RK
IFSOB @LJMQ>?IB LOAFK>FOB�

#KPRFQB
 SLRP MLRSBW M>O>JoQOBO
SLQOB ?>KNRB BK IFDKB BK @IFNR>KQ PRO

-RQFIP � !LKCFDRO>QFLK AB ?>KNRB BK
IFDKB�

'@F
 SLRP >ROBW ?BPLFK AR @LAB AB
?>KNRB AB SLQOB ?>KNRB
 AB I�FABKQF�
CF>KQ RQFIFP>QBRO NRF SLRP FABKQFCFB MLRO
SLQOB ?>KNRB
 BQ AB I�>AOBPPB 'KQBOKBQ
AR PBOSBRO AB SLQOB ?>KNRB BK IFDKB�
4LRP ABSBW @LKQ>@QBO SLQOB ?>KNRB
MLRO @BQQB FKCLOJ>QFLK� /R>KA SLRP
I�>ROBW
 @IFNRBW PRO 1RFS>KQ�

3K @IF@ PRO 1RFS>KQ SLRP >JnKB PRO
*�>PPFPQ>KQ FKFQF>I �N >KHFKD�

�MOnP >SLFO @IFNRo PRO IB ?LRQLK
"oJ>OOBO I�>PPFPQ>KQ �N >KHFKD
 I�o@O>K

PRFS>KQ SLRP MBOJBQ AB !OoBO I�RQFIF�
P>QBRO BQ IBP @LJMQBP AB C>mLK k
QoIo@E>ODBO IBP ALKKoBP AB ?>KNRB
A>KP %KR!>PE�

(B KB S>FP M>P OoBIIBJBKQ @OoBO RK
KLRSB>R @LJMQB @>O G�>F AoGk M>O>�
JoQOo JBP ALKKoBP ?>K@>FOBP�

3KB CLFP CFKF
 >IIBW PRO IB PFQB AB
SLQOB oQ>?IFPPBJBKQ ?>K@>FOB MBOPLK�
KBI
 QOLRSBW Lu SLRP MLRSBW QoIo�
@E>ODBO IBP ALKKoBP AB SLP @LJMQBP
BQ @ELFPFPPBW /RF@HBK�

�MOnP >SLFO QoIo@E>ODo SLQOB CF�
@EFBO
 @IFNRBW PRO $F@EFBO � 'JMLOQBO
-$6
/$6 BQ K>SFDRBW GRPNR�>R CF@EFBO
/RF@HBK QoIo@E>ODo�

1oIB@QFLKKBW IB CF@EFBO QoIo@E>ODo
BQ >MMRVBW PRO #KQOoB� !BI> LRSOFO> I>
CBKpQOB A�FJMLOQ>QFLK DoKoOFNRB MLRO

IB O>MMOL@EBJBKQ ABP QO>KP>@QFLKP

NRF SLRP MBOJBQ AB Oo@LK@FIFBO SLP
QO>KP>@QFLKP >SB@ QOLFP LMQFLKP � � �
FJMLOQBO IBP QO>KP>@QFLKP NRB SLRP
K�>SBW M>P P>FPFBP A>KP IBP @LJMQBP �
3	0 SLRP MBOJBQ AB JBQQOB k GLRO BQ
AB Oo@LK@FIFBO I> QO>KP>@QFLK � 0
Oo@LK@FIFB IBP QO>KP>@QFLKP NRB SLRP
>SBW BKQOoBP A>KP SLQOB @LJMQB� 3KB
CLFP NRB SLRP >SBW PoIB@QFLKKo SLP
MOoCoOBK@BP
 @IFNRBW PRO -)� 4LRP
OBQLROKBOBW PRO SLQOB @LJMQB Lu IBP
QO>KP>@QFLKP JFPBP k GLRO PBOLKQ
PFDK>IoBP >SB@ RK e @ g�

(�BPMnOB SLRP >SLFO >FAo k C>FOB IB
M>O>JoQO>DB FKFQF>I AB SLP @LJMQBP�
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1F SLRP >SBW IR IBP NRBINRBP ABO�
KFBOP >OQF@IBP
 SLRP ABSOFBW >SLFO

J>FKQBK>KQ RKB ?LKKB FAoB AB @LJ�
JBKQ RQFIFPBO IBP BCCBQP AB @EBJFK AVK>�
JFNRBP �*.#� BQ AB @B ALKQ FIP PLKQ
@>M>?IBP� .IRQtQ NRB A�>IIBO A>KP IB
AoQ>FI AB @E>@RK ABP BCCBQP OBPQ>KQP

GB S>FP
 A>KP IBP ABRU MOL@E>FKP >OQF@IBP

MOoPBKQBO RK O>MFAB QLRO A�ELOFWLK AB
@BRU NRF PLKQ AFPMLKF?IBP A>KP I> SBO�
PFLK ����� 'IP PLKQ QLRP >RPPF A>KP I>
���� BQ IBROP FKQBOC>@BP OBPMB@QFSBP PLKQ
FABKQFNRBP A>KP IBP ABRU SBOPFLKP �
>RPPF
 IBP BUBJMIBP P�>MMIFNRBOLKQ >RU
ABRU� ">KP @E>NRB BUBJMIB
 GB MOo�
PBKQBO>F IB @EBJFK PNRBIBQQB A�LOFDFKB
BK OLRDB
 >SB@ IB OoPRIQ>Q L?QBKR BK
>MMIFNR>KQ I�BCCBQ BK KLFO�

� %$)*(+�(� +$� �(�""�

,LRP @LJJBKmLKP >SB@ RK @EB�
JFK PFJMIB � I�BCCBQ %OFIIB AB @LK@BMQFLK
C>FQ BU>@QBJBKQ @B NRB PLK KLJ PRD�

DnOB � FI @LKPQORFQ ABP DOFIIBP� 'I RQFIFPB
IBP QOLFP MOBJFBOP KcRAP AR @EBJFK
PNRBIBQQB MLRO AoCFKFO IBP ABRU @tQoP
A�RK M>O>IIoILDO>JJB
 oQBKA>KQ I>
CLOJB MLRO Oo>IFPBO RKB DOFIIB AB @BIIRIBP
?>PoB PRO IBP S>IBROP "FJBKPFLK 6 BQ
"FJBKPFLK 7 AB I�FKQBOC>@B RQFIFP>QBRO�

*B e AVK>JFPJB g AB @BQ BCCBQ MBRQ
IB OBKAOB RQFIB PF SLRP SLRIBW AoMI>@BO
IBP KcRAP MLRO MOLARFOB RKB MBOP�
MB@QFSB @LOOB@QB k I�cFI
 MIRQtQ NRB AB
@OoBO RKB DOFIIB >SB@ ABP S>IBROP >K�
DRI>FOBP�

" �) � ���+(�) � �(%))�S(�) �

!�BPQ RK BCCBQ PFKDRIFBO� 'I BPQ MOFK�
@FM>IBJBKQ RQFIFPo MLRO PFJRIBO ABP
DOFCCLKK>DBP k I> J>FK MLRO OBJMIFO
SLQOB @EBJFK �BK DoKoO>I CBOJo�
 J>FP
oQ>KQ ALKKo I> K>QROB DOLPPFnOB AR
OoPRIQ>Q � BK >KDI>FP
 IB JLQ e OLRDE g
�DOLPPFBO� CFDROB A>KP IB KLJ AR *.# �
GB KB MBKPB M>P NR�FI V >FQ SO>FJBKQ
?BPLFK AB QLRP IBP @LKQOtIBP CFKP NRF
PLKQ MOoPBKQoP� .LRO I> MIRM>OQ ABP
DBKP
 I> @Io MLRO RQFIFPBO @B *.# BPQ
A�RQFIFPBO RKFNRBJBKQ IBP @LKQOtIBP PRO
IB @>KBS>P BQ NRBINRBP oIoJBKQP MOFK@F�
M>RU AB I�FKQBOC>@B
 P>KP P�BKIFPBO A>KP
IBP KLJ?OBRPBP >RQOBP LMQFLKP�

/R>KA SLRP >MMIFNRBW I�BCCBQ k RKB
CLOJB
 'KHP@>MB ABPPFKB RKB LR MIR�
PFBROP S>DRBP PFKRPLsA>IBP NRF BPP>FBKQ
AB OBJMIFO I> PROC>@B AFPMLKF?IB� *BP
S>DRBP MBRSBKQ pQOB JLARIoBP k I>
CLFP BK COoNRBK@B BQ BK >JMIFQRAB M>O
IBP M>O>JnQOBP NRB SLRP OoDIBW A>KP
I�FKQBOC>@B
 BQ IBRO >KDIB
 I> COoNRBK@B
AB ?>PB
 I> NR>KQFQo AB @LRO?ROB NRF
IBRO BPQ >MMIFNRoB PLKQ OoDIoBP M>O
IBP MLFDKoBP PRO IB @>KBS>P�

.LRO SLRP ALKKBO RK >MBOmR AB
@BQ BCCBQ
 ABPPFKBW RK @EBJFK CBOJo
BQ >GLRQBW IB *.#� 4LRP SBOOBW SLQOB
@EBJFK OBJMIF M>O RKB IFDKB PFKRBRPB
NRF oMLRPB DOLPPFnOBJBKQ I> CLOJB LOF�
DFK>IB� +>FKQBK>KQ
 M>PPBW PRO I�LRQFI
,cRA �$��
 BQ
 SBOP IB JFIFBR AB SLQOB
CLOJB
 SLRP ABSOFBW SLFO � MLFDKoBP �
� OLKABP BQ � BK AF>J>KQP� 1F SLRP BK
SLVBW JLFKP AB NR>QOB
 @�BPQ PFJMIB�
JBKQ NR�BIIBP PLKQ MI>@oBP IBP RKBP PRO
IBP >RQOBP� "oMI>@BW�IBP RK MBR MLRO
OBKAOB IBP NR>QOB SFPF?IBP�

*BP NR>QOB MLFDKoBP OBMOoPBKQBKQ
IBP KcRAP QBOJFK>RU A�RKB M>FOB AB
SB@QBROP �ALKQ � @�BPQ PLRO@B AB @LKCR�
PFLK � IBP IFDKBP KB PLKQ M>P QO>@oBP BK
OoBI�
 BQ PLKQ RQFIFPoBP MLRO OoDIBO IBP
M>O>JnQOBP MOFK@FM>RU AB @BQ BCCBQ�

">KP @E>NRB @>P
 I> MLFDKoB OLKAB
BPQ IB MLFKQ AB OoCoOBK@B � AoMI>@BW�IB
BQ IB AF>J>KQ @LOOBPMLKA>KQ PRFSO> BK
PVK@EOL� !B@F MBOJBQ AB AoMI>@BO IBP
KcRAP A>KP RKB M>OQFB MIRP KBQQB AR
@>KBS>P
 LR SBOP RK MLFKQ AB OoCo�
OBK@B PMo@FCFNRB AB SLQOB ABPPFK� *B
AoMI>@BJBKQ A�RK AF>J>KQ >GRPQB k I>
CLFP I�>KDIB BQ I> COoNRBK@B AB I> PF�
KRPLsAB RQFIFPoB MLRO OBJMIFO I> CLOJB�
*�>RQOB AF>J>KQ AoCFKFQ I> NR>KQFQo AB
@LRO?ROB >MMIFNRoB� 'I K�> A�BCCBQ NRB
PF I> @>PB !LRO?BO IBP E>@EROBP BPQ @L�
@EoB A>KP IB AF>ILDRB AR *.# � >RPPF
 PF
SLRP KB SLRIBW M>P NR�RK @FKQO>DB
>AAFQFLKKBI PLFQ >MMIFNRo k SLP PFKR�
PLsABP
 Ao@L@EBW PFJMIBJBKQ @B @LK�
QOtIB�
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">KP IBP @LKQOtIBP OBPQ>KQP AB @B

AF>ILDRB
 @B PLKQ MOL?>?IBJBKQ IBP
ABRU AR E>RQ NRF LKQ IB MIRP A�BCCBQ �
!>O>@QnOB >Io>QLFOB AB I> COoNRBK@B
BPQ RQFIFPo MLRO >GRPQBO I> NR>KQFQo AB
S>OF>QFLK NRF BPQ >MMIFNRoB k I> COo�
NRBK@B AB ?>PB
 MBKA>KQ NRB !OLFP�
P>K@B BKQO>rKB I�>RDJBKQ>QFLK AB I>
COoNRBK@B AB D>R@EB k AOLFQB� +BQQBW
IBP ABRU k WoOL PF SLRP SLRIBW RQFIFPBO
PBRIBJBKQ I> COoNRBK@B AB ?>PB NRB
SLRP >SBW OoDIoB >SB@ IBP MLFDKoBP PRO
IB @>KBS>P�

�SB@ @BP @LKQOtIBP AB ?>PB
 FI BPQ
MLPPF?IB AB MOLARFOB ABP BCCBQP S>OFoP

>II>KQ AR DOF?LRFII>DB >MM>OBJJBKQ J>�
KRBI k RKB PFJMIB CLOJB PFKRPLsA>IB�

 B>R@LRM AB OoDI>DBP AB @B AF>�
ILDRB LKQ RKB FJ>DB AB Ao PRO IB @tQo�
#K AoMFQ ABP >MM>OBK@BP
 FIP KB OBJ�
MIFPPBKQ M>P SO>FJBKQ IBP @E>JMP >SB@
ABP S>IBROP >Io>QLFOBP� !B PLKQ MIRQtQ
ABP ?LRQLKP NRF @E>KDBKQ I> S>IBRO
AB AoM>OQ A>KP IB DoKoO>QBRO AB KLJ�
?OB >Io>QLFOB NRF MOLARFQ IBP S>IBROP
@LOOBPMLKA>KQBP A>KP I�>IDLOFQEJB AB
E>@E>DB� *BRO PBRIB SO>FB RQFIFP>QFLK
BPQ A�>PPROBO NR�RKB @LMFB AB I> CLOJB
RQFIFP>KQ @B *.# > RK JLQFC AB E>@E>DB
AFCCoOBKQ A�RKB >RQOB @LMFB � PF SLRP
>SBW ?BPLFK AB MOLARFOB AB KLJ?OBRPBP
CLOJBP PFJFI>FOBP
 >ILOP @IFNRBW PRO RK
Ao
 @B NRF >PPROBO> NR�FIP LKQ AB Io�
DnOBP AFCCoOBK@BP AB I�RKB k I�>RQOB�

*> ABOKFnOB @>PB k @L@EBO
 e %o�
KoOBO RK @EBJFK A�oM>FPPBRO S>OF>?IB g

JoOFQB >RPPF RKB JBKQFLK� /R>KA BIIB
BPQ >@QFSoB
 ABRU GBRU AB @EBJFKP PLKQ
@OooP� 'IP PB AoMI>@BKQ SBOP I�FKQoOFBRO
BQ I�BUQoOFBRO AB I> OoCoOBK@B
 @E>@RK
>SB@ RK ABJF�@V@IB AB I> IFDKB PFKR�
PLsA>IB PLRP�G>@BKQB� *BP S>IBROP M>OQF�
@RIFnOBP AB IBRO PVK@EOLKFP>QFLK PLKQ
OoDIoBP A>KP IBP ABOKFBOP @E>JMP AB
I�FKQBOC>@B� !BP ABRU GBRU AB @EBJFKP
PLKQ BK C>FQ OBIFoP >RU BUQOoJFQoP
 CLO�
J>KQ RK PBRI @EBJFK NRF MBRQ pQOB OBJ�
MIF MLRO ALKKBO RK BCCBQ @>IIFDO>MEFNRB
>RU E>@EROBP�

�$*�(&%"�( ��) )%+) ����#�$)

!BQ BCCBQ Ko@BPPFQB NRB IB @EBJFK
PNRBIBQQB PLFQ C>FQ AB ABRU PLRP�M>O�
QFBP �P�FI V BK > MIRP AB ABRU
 PBRIBP I>
MOBJFnOB BQ I> ABOKFnOB PLKQ RQFIFPoBP
M>O IB *.#�� 2VMFNRBJBKQ
 ABP PLRP�

@EBJFKP PLKQ @OooP BK @LJ?FK>KQ MIR�
PFBROP @EBJFKP
 M>O ABP LMoO>QFLKP
?LLIoBKKBP @LJJB BKIBSBO RK @EBJFK
A�RK >RQOB L?GBQ NRF I�BKDIL?B @LJ�
MInQBJBKQ
 LR BK @LRM>KQ k I> J>FK
RK @EBJFK RKFNRB BK MIRPFBROP PB@QFLKP
MIRP MBQFQBP BK RQFIFP>KQ IBP ?LRQLKP
1RMMOFJBO LR  OFPBO IB @EBJFK AB I�LRQFI
,cRAP� 4LVBW I�BUBJMIB PFJMIB A�RKB
oQLFIB NRF BK @LKQFBKQ RKB >RQOB
 ABP�
PFKoBP PoM>OoJBKQ
 MRFP @LJ?FKoBP M>O
!EBJFK � !LJ?FKBO �!20*�)�� /R>KA
IB *.# BPQ >MMIFNRo
 RK @BOQ>FK KLJ?OB
AB PLRP�@EBJFKP >AAFQFLKKBIP PLKQ
@OooP
 M>O FKQBOMLI>QFLK BKQOB IBP ABRU
PLRP�@EBJFKP AR PNRBIBQQB �

*B KLJ?OB QLQ>I AB PLRP�@EBJFKP
A>KP IB OoPRIQ>Q CFK>I BPQ OoDIo M>O IB
M>O>JnQOB 'K@OoJBKQP� #K I�>RDJBKQ>KQ

BQ BK QLROK>KQ RK MBR IB PLRP�@EBJFK
FKQoOFBRO
 SLF@F RKB AoJLKPQO>QFLK AB
I> PLOQB A�BCCBQ NRB SLRP MLRSBW C>�

@FIBJBKQ @OoBO >SB@ @B *.# �

*> IFDKB 2O>GB@QLFOB AR AF>ILDRB AB
I�BCCBQ JLKQOB I�BKPBJ?IB ?FBK @LKKR
ABP NR>QOB @LKQOtIBP AB OoDI>DB A�RK
@EBJFK� 'IP SLRP MBOJBQQBKQ AB PMo@FCFBO
RK @EBJFK IB ILKD ARNRBI IBP PLRP�
@EBJFKP @OooP PBOLKQ AFPMLPoP
 MBO�
JBQQ>KQ >RQOB @ELPB NR�RKB PFJMIB
FKQBOMLI>QFLK IFKo>FOB�
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�SB@ I> @>PB #PM>@BJBKQ oNRFAFP�

Q>KQ @L@EoB
 IBP PLRP�@EBJFKP PBOLKQ
MI>@oP OoDRIFnOBJBKQ IB ILKD AR @EB�
JFK QO>GB@QLFOB� h I�FKSBOPB
 Ao@L@EBW�
I> BQ IBRO BPM>@BJBKQ PBO> AoQBOJFKo
M>O IBP KcRAP >AAFQFLKKBIP AR @EBJFK�
*BP KcRAP @LRMBKQ IB @EBJFK BK PBD�
JBKQP
 MRFP IB KLJ?OB QLQ>I AB PLRP�
@EBJFKP BPQ AFPQOF?Ro BKQOB IBP PBD�
JBKQP� .>O BUBJMIB
 RKB QO>GB@QLFOB k
QOLFP KcRAP @LJMLOQB ABRU PBDJBKQP

@E>@RK @LKQBK>KQ I> JLFQFo ABP PLRP�
@EBJFKP @OooP� �FKPF ALK@
 BK AoMI>�
m>KQ IB KcRA AR JFIFBR
 I�BPM>@B BKQOB
IBP @EBJFKP BPQ >GRPQo
 RKB JLFQFo MIRP
OBPPBOOoB
 I�>RQOB MIRP OBIl@EoB�

#K @Oo>KQ RKB QO>GB@QLFOB >SB@ IB
JpJB KLJ?OB AB KcRAP NRB I> S>IBRO
#PM>@BJBKQ AR *.#
 @E>NRB PLRP�@EB�
JFK BPQ IFo k RK PBRI KcRA
 SLRP MBO�
JBQQ>KQ AB IBP MLPFQFLKKBO MOo@FPo�
JBKQ BK AoMI>m>KQ IBP KcRAP� !BQ
BUBJMIB RQFIFPB #PM>@BJBKQ � � >SB@

RKB QO>GB@QLFOB k � KcRAP
 MLRO SLRP
JLKQOBO @BQQB MLPPF?FIFQo �

*> MOL@E>FKB CLFP
 KLRP OBD>OABOLKP
IBP BCCBQP OBPQ>KQP AFPMLKF?IBP A>KP I>
���� � +LQFC PRFS>KQ RK @EBJFK
 0nDIB

0BIFBO IBP PLRP�@EBJFKP BQ 4LK)L@E�

#2C< > RQFIFPo 'KHP@>MB MLRO @OoBO QOLFP
?>KABP ABPPFKoBP
 ,) �6)=7� �3278)67�
�2/)( BQ�0:-) 
 NRF MBRSBKQ QLRQBP pQOB
QOLRSoBP k� TTT�MBMMBOQLM�@LJ
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4 LRP pQBP >OQFP>K MELQLDO>MEB
 >R�
QBRO MELQLDO>MEB LR >J>QBRO BU�

MBOQ BQ SLRP BK >SBW >PPBW AB M>PPBO k
I> @>FPPB QLRP IBP >KP MLRO I> JFPB k
GLRO ILDF@FBIIB e CLO@oB g NRB SLRP FJ�
MLPBKQ IBP DO>KAP oAFQBROP AB ILDF@FBIP
BQ AB PVPQnJBP A�BUMILFQ>QFLK � 4LRP
pQBP AomR ABP MBOCLOJ>K@BP AB SLQOB
KLRSBIIB J>@EFKB k @>RPB AB I�-1
ed J>JJLRQE g NRB I�LK SLRP FJMLPB �
4LRP SLRIBW SLRP @LKP>@OBO k SLQOB
JoQFBO �LR SLQOB M>PPFLK� � I> MELQL

@>O MLRO SLRP I�FKCLOJ>QFNRB K�BPQ NR�RK
PFJMIB LRQFI >R PBOSF@B AB SLQOB @Oo>�
QFSFQo\ *BP E>P>OAP AB I> SFB J�>V>KQ
MBOJFP A�>@NRoOFO I> ALR?IB @LJMo�
QBK@B FKCLOJ>QF@FBK
QB@EKF@FBK MELQL

G�>PMFOB
 >R QO>SBOP AB @BQQB PoOFB A�>O�
QF@IBP
 k >FABO IBP MELQLDO>MEBP NRF
SBRIBKQ M>PPBO IBRO LRQFI AB QO>S>FI PRO
*FKRU� ,�V SLVBW >R@RKB SoOFQo >?PLIRB
LR OBSBKAF@>QFSB
 GRPQB RKB SFPFLK PR?�
GB@QFSB PRO I> C>mLK A�LOD>KFPBO RKB
@E>rKB AB QO>FQBJBKQ MELQL
 ABMRFP IB
Ao@IBK@EBJBKQ GRPNR�k I> MR?IF@>QFLK
BK IFDKB
 k E>RQBRO AB JBP JLABPQBP
@LJMoQBK@BP� ">KP @B ALPPFBO
 M>P AB
e DBBHBOFB g KF AB ALDJ>QFPJB e IF�
?OFPQB g
 GRPQB IB PLR@F A�RQFIFPBO RK -1
BQ ABP LRQFIP MBOCLOJ>KQP
 J>QROBP


>A>MQoP >R JoQFBO AB MELQLDO>MEB BQ
PF MLPPF?IB IF?OBP AB AOLFQP�

�R CFI AR OoA>@QFLKKBI
 MIRPFBROP
QEnJBP PBOLKQ >?LOAoP �
`` FBK @ELFPFO P> @LKCFDRO>QFLK FKCLO�
J>QFNRB�
``*B QO>KPCBOQ ABP MELQLP SBOP I�LOAFK>�
QBRO�
``*> DBPQFLK AB I> @E>rKB @LRIBRO BQ IB
@>IF?O>DB o@O>K�
``/RBIP LRQFIP MLRO AoSBILMMBO PBP 0>T �
``*BP MLPQ�QO>FQBJBKQP MLRO IB M>VP>DB

IB MLOQO>FQ BQ I> J>@OL�
``*�>OQ AR @>Q>ILD>DB ABP MELQLP BQ I>
DBPQFLK ABP JBQ>A>Q>�
``*BP LRQFIP ILDF@FBIP MLRO I> MELQL PQR�
AFL BQ IB M>@HPELQ�

&(�#�S(� &�(*�� � � �%�)�( )�
�%$���+(�*�%$ �$�%(#�*�'+�

/RBIIB J>@EFKB @ELFPFO � /RBIIB AFP�
QOF?RQFLK � "BRU NRBPQFLKP MIRP AFCCF�
@FIBP NR�FI K�V M>O>rQ
 BPP>VLKP AB IBP
QO>FQBO A>KP I�LOAOB�

2� "2 >249:?6

3K MELQLDO>MEB > ?BPLFK A�RK LOAF�
K>QBRO MLOQ>?IB �>R JFKFJRJ�
 FI ALFQ
pQOB >PPBW MRFPP>KQ BQ ALQo A�RK o@O>K
E>RQB AoCFKFQFLK� ">KP QLRP IBP @>P
 KB
QLR@EBW M>P k SLQOB J>@EFKB E>?F�

QRBIIB� .OoPBOSBW SLQOB LRQFI AB QO>S>FI
BQ C>FQBP I�>@NRFPFQFLK A�RK KLRSB>R .!�
$>@FIB k AFOB
 J>FP @LJJBKQ pQOB PvO
NRB @B ?B>R .! S> >@@BMQBO *FKRU P>KP
ABSLFO e QLRFIIBO g A>KP PBP BKQO>FIIBP
LR oMIR@EBO IBP CLORJP M>O@B NRB IB
5F$F K�BPQ M>P OB@LKKR LR I�3#$' C>FQ
AB I> OoPFPQ>K@B � *�BUMoOFBK@B JLKQOB
NRB MLRO OoPLRAOB @B DBKOB AB MOL�
?InJB
 FI C>RQ P�V @LKK>rQOB RK MBR
�SLFOB ?B>R@LRM�� 1F SLRP MLRSBW BK
AFPMLPBO >S>KQ I�>@NRFPFQFLK
 M>O@B NR�FI
BPQ BK AoJLKPQO>QFLK BK J>D>PFK LR
M>O@B NRB @�BPQ RK >@E>Q A�L@@>PFLK

MOoM>OBW�SLRP RKB @Io 31 AB ?LLQ
�RKB e IFSB 31 g� BQ QBPQBW� 4LRP MLRO�
OBW S>IFABO I> @LJM>QF?FIFQo AB I> J>�
@EFKB BQ IFJFQBO IBP J>RS>FPBP PROMOFPBP�

� � 2oIo@E>ODBW I�RQFIFQ>FOB 3KBQ?LLQFK
�TTT�RKBQ?LLQFK�DFQER?�FL��
�� 2oIo@E>ODBW RKB AFPQOF?RQFLK AB SLQOB

@ELFU �@C� MIRP ILFK�� �� �@EBQBW RKB @Io
31 AB � %L BQ MOoM>OBW RKB *FSB 31 �

4LRP MLRSBW >RPPF >@EBQBO RK J>D>�
WFKB NRF CLROKFQ IB IFSB "4" PRO IBNRBI
SLRP MLROOBW AFOB@QBJBKQ ?LLQBO
SLQOB J>@EFKB �EQQM�

TTT�IFKRUFABKQF�
QV�@LJ
CO
FKABU�MEM�� 1F SLRP K�>SBW M>P
>@@nP k I> J>@EFKB >S>KQ I�>@E>Q
 @ELF�
PFPPBW RK MLOQ>?IB AoGk FKPQ>IIo BK
*FKRU �NRFQQB k IB OoFKPQ>IIBO BKPRFQB��
">KP @BQQB D>JJB
 I> 0LIIP @�BPQ IB
6.1� � 3?RKQR AB "BII �BK SBOPFLK ��� �
LR ��� ��� &VMBO IoDBO
 @I>PPB
 >SB@ RKB
A>IIB � �^ BU@BMQFLKKBIIB� !B I>MQLM OFAF�
@RIFPB IBP +>@?LLH �KB M>P >SLFO MBRO
AB I�FKQFQRIo @LJMIoJBKQ>FOB e ABSB�
ILMMBO BAFQFLK g NRF KB C>FQ NRB JBKQFLK�
KBO I> MOoPBK@B A�RK @BOQ>FK KLJ?OB
A�LRQFIP PMo@F>IFPoP�� �RQOB MLPPF?FIFQo
MIRP >?LOA>?IB
 IBP LOAFK>QBROP -#+�
4LRP @LKCFDROBW I> J>@EFKB BK IFDKB
PBILK SLP PLRE>FQP BQ SLQOB ?RADBQ

SLRP MOo@FPBW I> AFPQOF?RQFLK *FKRU @ELF�
PFB BQ FI BPQ IFSOo QLRQ MOpQ @EBW SLRP �
(�>F >@EBQo IB JFBK @EBWTTT�HBV�
KRU�@LJNRB GB OB@LJJ>KAB @E>RAB�
JBKQ
 J>FP FI V > >RPPFTTT�IFKRU�
PELM�COLR BK@LOBTTT�IFKRU�LKIFKB�
PELM�AB� .LRO QO>FQBO @LOOB@QBJBKQ IBP
MELQLP
 RK JLKFQBRO BUQBOKB BPQ MOo�
CoO>?IB
 M>P I> MBFKB ALK@ AB MOBKAOB
RK .! >SB@ I> QLRQB ABOKFnOB A>IIB
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/&"	 Q>@QFIB
 MOoCoOBW @LKP>@OBO AB
I�>ODBKQ k RK 11" AB ?LKKB @>M>@FQo
BQ RK MOL@BPPBRO SoIL@B�

3� "6 DJDEY>6 5�6IA=@:E2E:@?

/RBIIB AFPQOF?RQFLK @ELFPFO MLRO RK
MELQLDO>MEB NRF Ao@LRSOB IFKRU � �R�
@RKB EoPFQ>QFLK � 3?RKQR BK SBOPFLK
� ���� �3KFQV�
 RKB SBOPFLK AFQB *LKD
2BOJ 1RMMLOQ
 ALK@ OoMRQoB PQ>?IB�
#KPRFQB
 >SB@ I�BUMoOFBK@B
 SLRP SLR�
AOBW MBRQ�pQOB JBQQOB k GLRO SBOP I>
ABOKFnOB SBOPFLK
 @E>KDBO MLRO RK BKSF�
OLKKBJBKQ DO>MEFNRB AFCCoOBKQ @LJJB
%KLJB
 LR BK@LOB MLRO RKB AFPQOF�
?RQFLK MIRP @LKCLOJB k SLP E>?FQRABP
AB QO>S>FI
 @LJJB +FKQ � ��� !FKK>JLK
BK @B NRF JB @LK@BOKB� jSFQBW BK QLRP
@>P IBP AFPQOF?RQFLKP QOLM >IIoDoBP �6R�
?RKQR
*R?RKQR�
 NRF KB PLKQ M>P QLR�
GLROP MOpQBP M>O AoC>RQ k PRMMLOQBO
ABP LRQFIP ILDF@FBIP MELQLP MBOCB@QFLK�
KoP
 BQ OBPQBW PRO RKB AFPQOF?RQFLK >R
PL@IB 3?RKQR MLRO MOLCFQBO ABP Ao�
MtQP ILDF@FBIP BK QLRQB PFJMIF@FQo�

� �+.�S#� &�(*�� � ) +( "�
*�((��$ �

i> V BPQ
 SLQOB I>MQLM CI>J?>KQ KBRC
BPQ >OOFSo � i> QLJ?B ?FBK
 SLRP SBKBW
A�pQOB J>KA>Qo MLRO RK J>OF>DB � MELQL
>SB@ I> C>JFIIB
 @oIo?O>QFLKP
 SFK A�ELK�
KBRO BQ PLFOoB � I> QLQ>IB � .IRP AB � ���
Ao@IBK@EBJBKQP BK MBOPMB@QFSB >SB@
MOL?>?IBJBKQ � ?LrQFBOP� #K MELQL�

DO>MEB MORABKQ
 SLRP RQFIFPBW ABP !$
1"
QOnP O>MFABP BQ AB C>F?IB @>M>@FQo
 SLRP
>ROBW ALK@ k IBP Ao@E>ODBO OoDRIFn�
OBJBKQ ARO>KQ I]oSoKBJBKQ� � @BQ
FKPQ>KQ QLRQ ALFQ >IIBO SFQB BQ ?FBK @tQo
FKCLOJ>QFNRB
 M>P NRBPQFLK AB OFPNRBO
AB ILRMBO *� MELQL AB I�oSoKBJBKQ �
(B SLRP IFSOB @F�>MOnP NR>QOB JoQELABP
AB QO>KPCBOQP� 1BILK IBP @FO@LKPQ>K@BP

I�RKB @LKSFBKAO> JFBRU NRB I�>RQOB
 k
SLRP AB IBP >MMOFSLFPBO�

"6 5Z492C86>6?E >2?F6=

0FBK AB MIRP C>@FIB
 SLRP ?O>K@EBW IB
?LrQFBO MELQL PRO RK MLOQ 31 BQ FI
JLKQB PRO IB ?ROB>R �

"LR?IB�@IFNRBW PRO I]F@tKB AB I��.,

PRO IB ALPPFBO "!'+ MRFP PRO RK
oSBKQRBI PLRP�ALPPFBO
 IBP MELQLP >M�
M>O>FPPBKQ �

0BJ>ONRBW IB IFBK >MM>OR >RQLJ>�
QFNRBJBKQ A>KP I> CBKpQOB � DMELQL�
BPQ RK MOo@FBRU LRQFI MLRO I> DBPQFLK
A�RK �., O>@@LOAo� 1�FI K]>MM>O>rQ M>P
LR PF SLQOB �., KB JLKQB M>P PRO IB
?ROB>R
 FI @LKSFBKQ AB IB QoIo@E>ODBO�
.LRO @BI>
 LRSOBW I> *LDFQEnNRB 3?RKQR
BQ MOL@oABW @LJJB IB JLKQOB I> @>M�
QROB @F�ABPPLRP �

'I KB SLRP OBPQB MIRP NR�k C>FOB
DIFPPBO IBP MELQLP A>KP RK ALPPFBO AB
SLQOB @ELFU�

"6 5Z492C86>6?E D6>:�2FE@>2E:BF6

DMELQL� BPQ RKB >MMIF@>QFLK QOnP
MRFPP>KQB LCCO>KQ AB KLJ?OBRPBP MLP�
PF?FIFQoP >R MELQLDO>MEB
 J>FP Ao�
KRoB A�FKQBOC>@B DO>MEFNRB� !�BPQ MBRQ�
pQOB I�L@@>PFLK AB M>PPBO SLP MOBJFnOBP
@LJJ>KABP BK PEBII
 I�FKQBOMOoQBRO M>O
AoC>RQ AB *FKRU��� 2LRQ A�>?LOA
 @OoBW

RK ALPPFBO AB Oo@BMQFLK
A>KP SLQOB OoMBOQLFOB MBO�
PLKKBI NRF KLRP PBOSFO> QLRQ
>R ILKD AB I�>OQF@IB
 >MMB�
ILKP�IB M>O BUBJMIB e .EL�
QLDO>MEFB g� "BA>KP @OoBW RK
PLRP�ALPPFBO AB @FO@LKPQ>K@B �
e +>OF>DB g M>O BUBJMIB�

#KCFK LRSOBW IB QBOJFK>I ��MMIF@>QFLKP
� �@@BPPLFOBP � 2BOJFK>I LR �IQ	$�

BQ@�
 PBILK IBP PVPQnJBP� BQ Q>MBW
DMELQL� MLRO >CCF@EBO IBP LMQFLKP MLP�
PF?IBP� 'JMOBPPFLKK>KQ K�BPQ�@B M>P ���
�4LFO FJ>DB QBOJFK>I M>DB PRFS>KQB��

*FJFQLKP�KLRP k I> @LMFB AB I> @>O�
QLR@EB �!$ LR 1"�� .I>@BW�SLRP A>KP
IB OoMBOQLFOB AB ABPQFK>QFLK BK Q>M>KQ
I> @LJJ>KAB PRFS>KQB �

89 
 �*=CHC<F6D=>:� '6F>6<:

�>QQBKQFLK k OBPMB@QBO I> @>PPB��

#KPRFQB
 I>K@BW I> @LMFB BK BKQO>KQ �

<D=CHC� 		<:H	6@@	;>@:

*BP MELQLP PLKQ @LMFoBP A>KP IB
OoMBOQLFOB +>OF>DB�

*BP ABRU JoQELABP MOo@oABKQBP
PLKQ PFJMIBP BQ CF>?IBP
 M>P ?BPLFK A�RK
ILDF@FBI PMo@F>I BQ MBR AB J>KFMR�
I>QFLKP PLKQ OBNRFPBP� *�FK@LKSoKFBKQ

@�BPQ NR�FI C>RQ @LKKB@QBO I��., >R
I>MQLM � @B K�BPQ M>P QOnP MO>QFNRB PRO
IB QBOO>FK @>O
 PF SLRP RQFIFPBW AB MBQFQBP
@>OQBP @LJJB PRDDoOo @F�ABPPRP �MLRO
oSFQBO AB DOLPPBP MBOQBP oSBKQRBIIBP�

@BI> L?IFDB k MI>@BO AB KLRSB>R IBP
@>OQBP A>KP I��., MLRO IBP Ao@E>ODBO�
i> QFOB PRO I> ?>QQBOFB AB I��., BQ PRO�
QLRQ m> I�FJJL?FIFPB
 @�BPQ DpK>KQ ILOP
A�RKB @LRSBOQROB MELQL PMLOQFSB
 M>O

*+*%(��" � &�))�( P "�$+. '+�$� %$ �)* &�%*%�(�&��
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BUBJMIB
 Lu I]oSoKBJBKQ @OR@F>I MBRQ
PB MOLARFOB k QLRQ JLJBKQ� 4LF@F ALK@
ABRU >RQOBP JoQELABP NRF PB M>PPBKQ
AR ?LrQFBO� 1F SLRP RQFIFPBW ABP @>O�
QLR@EBP 1"
 RQFIFPBW I�oSBKQRBI MLOQ
FKQoDOo AR .!� ">KP IB @>P @LKQO>FOB

LR >SB@ ABP @>OQLR@EBP !$
 SLRP >R�
OBW ?BPLFK A�RK IB@QBRO AB @>OQBP Jo�
JLFOB �MOFSFIoDFBO RK JLAnIB BK 31 ���

"6 5Z492C86>6?E M 3F=< O A2C D4C:AE

!BQQB JoQELAB > I�oKLOJB >S>K�
Q>DB AB CLK@QFLKKBO >RQLJ>QFNRBJBKQ
BQ P>KP FKQBO>@QFLK
 ALK@ MBKA>KQ I�LMo�
O>QFLK SLRP OBPQBW IF?OB A�RQFIFPBO SLQOB
�., BQ AnP I> CFK AR QO>KPCBOQ
 I>
@>OQLR@EB BPQ k KLRSB>R AFPMLKF?IB�

3K MBR AB MOoM>O>QFLK �BQ RK QBPQ ��
PLKQ Ko@BPP>FOBP�

">KP IB ALPPFBO .ELQLDO>MEFB
 @OoBW

ABRU PLRP�OoMBOQLFOBP KLJJoP 0�5
BQ (.%�

2oIo@E>ODBW IB P@OFMQ ?>PE F@F �
EQQM�

TTT�CRII@FO@IBJ>D�CO
MR?IF@
,
RJBOLP
2O>KPCBOQ=1"�!$�PE
 BQ MI>@BW�
IB A>KP IB OoMBOQLFOB .ELQLDO>MEFB�

$>FQBP RK @IF@ AOLFQ ABPPRP
 LRSOBW�
IB >SB@ +LRPBM>A �ILDF@FBI k QoIo�
@E>ODBO
 LR RQFIFPBO DBAFQ NRF BPQ PQ>K�
A>OA� BQ >GRPQBW I> S>IBRO AB I> S>�
OF>?IB BK CLK@QFLK AR @EBJFK A�>@@nP
>RU MELQLP PRO SLP @>OQLR@EBP
 M>O BU� �
"1*0�^#-1="'%'2�*
"!'+
� ��#-1�"_
1>RSBD>OABW IB P@OFMQ� 2LRGLROP >SB@
+LRPBM>A �LR QLRQ >RQOB BAFQBRO AB
QBUQB PFJMIB�
 @OoBW RK KLRSB>R CF@EFBO
BQ OB@LMFBW I> IFDKB AB P@OFMQ @F�ABP�
PLRP �

LH:FA 	< 
� �U� � 	:
S
 �*=CHC<F6D=>:�-F6BG;:FH5
,�	�!
 G=R

1>RSBD>OABW IB CF@EFBO PRO IB ?ROB>R
PLRP IB KLJ e 3MIL>A=!$�PE g �LR QLRQ
>RQOB KLJ >SB@ e �PE g�� $>FQBP RK @IF@�
AOLFQ ABPPRP
 PoIB@QFLKKBW IBP MOLMOFo�
QoP
 MRFP I�LKDIBQ e .BOJFPPFLKP g BQ
@L@EBW I> @>PB e �RQLOFPBO IB CF@EFBO k
pQOB BUo@RQo @LJJB RK MOLDO>JJB g

MRFP CBOJBW I> CBKpQOB� !�BPQ MOpQ �

'KPoOBW RKB @>OQLR@EB
 I>FPPBW�I>
JLKQBO MRFP ALR?IB�@IFNRBW PRO e 3M�
IL>A=!$�PE g� 3KB CBKpQOB QBOJFK>I
P�LRSOB
 >CCF@EB I> @Oo>QFLK AR ALPPFBO
AR GLRO PF @�BPQ IB MOBJFBO RMIL>A
 I>
IFPQB ABP CF@EFBOP O>T BQ GMD QO>KPCoOoP
BQ IB KLJ?OB AB MELQLP @E>ODoBP�
/R>KA @�BPQ CFKF >MMRVBW PRO #KQOoB

I> CBKpQOB PB CBOJB
 AoJLKQBW I> @>O�
QLR@EB�

(2A:5 &9@E@ �@H?=@256C �(&��

#U@BIIBKQB >MMIF@>QFLK @OooB M>O ">�
JLK *VK@EEQQM�

TTT�A>JLKIVK@E�KBQ
O>�
MFA

 I> ABOKFnOB SBOPFLK BPQ I> ����� � �
#K MIRP AB QO>KPCoOBO IBP @>OQLR@EBP

BIIB LCCOB I> MLPPF?FIFQo AB OBKLJJBO
IBP MELQLP k I> SLIoB BK IBP @I>PP>KQ
A>KP ABP OoMBOQLFOBP ALKQ IB KLJ BPQ
M>O>JoQO>?IB�

�?DE2==6C (2A:5 &9@E@ �@H?=@256C

�SB@ *FKRU
 IBP OBPPLRO@BP ILDF@FBIIBP
PLKQ @LJJRKBP
 ALK@ >R IFBR AB @E>O�
DBO @E>NRB >MMIF@>QFLK FKAFSFARBIIB BK
Q>KQ NRB QBIIB
 LK FKAFNRB >R PVPQnJB

AB QBKFO @LJMQB A�RK KLRSB>R AoMtQ
A>KP I> DBPQFLK AB PBP JFPBP k GLRO�
.LRO C>FOB @BI>
 FI BPQ MIRP C>@FIB A�RQF�
IFPBO IB QBOJFK>I�

.LRO 0." �

GI9C 699	6DH	F:DCG>HCFM
DD6� 9@MB8=�

-K JBQ k GLRO I> IFPQB ABP KLR�
SB>RU MOLDO>JJBP k AFPMLPFQFLK �

GI9C 6DH	<:H ID96H:

-K MOLSLNRB I> JFPB k GLRO �

GI9C 6DH	<:H >BGH6@@ F6D>9	
D=CHC	9CKB@C69:F

'KPoOBW RKB @>OQLR@EB MRFP I>K@BW
0." � RKB CBKpQOB P�>CCF@EB� *> M>OQFB
PRMoOFBROB MBOJBQ AB @ELFPFO RKB @LMFB
LR RK AoMI>@BJBKQ ABP MELQLP BQ IB
OoMBOQLFOB M>OBKQ Lu PBOLKQ MI>@oP IBP
ALPPFBOP A>QoP @LKQBK>KQ IBP MELQLP
�SLFO M>DB PRFS>KQB��

*> M>OQFB FKCoOFBROB IFPQB IBP MELQLP
MLRO >RQLOFPBO RK QO>KPCBOQ M>OQFBI M>O
PoIB@QFLK J>KRBIIB� .BOPLKK>IFPLKP I�>M�
MIF@>QFLK BK LRSO>KQ $F@EFBO
.OoCoOBK@BP�
e "LPPFBO g MELQL MBOJBQ AB M>O>Jo�
QOBO I�BKAOLFQ BQ I> C>mLK ALKQ IBP CF�
@EFBOP ALFSBKQ pQOB LOALKKoP� "B KLJ�
?OBRPBP @LJ?FK>FPLKP PLKQ MLPPF?IBP
>SB@ RK BUBJMIB AR OoPRIQ>Q BK ?>P AB
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I> CBKpQOB
 @�BPQ QOnP
MO>QFNRB � ">KP I>
@LKCFDRO>QFLK @F�
>MOnP
 GB IRF AB�
J>KAB AB @OoBO ABP
PLRP�ALPPFBOP M>O QVMB
AB CF@EFBO �FB� @O�
 GMD

BQ@��
 MRFP M>O A>QB
FPPRB AB I�#6'$ �

*�LMQFLK e 0BKLJ�
J>DB ABP MELQLP g BPQ
oD>IBJBKQ QOnP FKQoOBP�
P>KQB
 MLRO KB M>P AFOB
FKAFPMBKP>?IB � ">KPI�BUBJ�
MIB AB AOLFQB
 IB QBUQB
ed �"�=g BPQ OBJMI>@o M>O
I> A>QB BQ I�EBROB >SB@ IB
KRJoOL AB CF@EFBO NRF
OBPQB @LKPBOSo �FI JB MBOJBQ AB C>FOB
IB IFBK >SB@ IBP SBOPFLKP GMD��

� KLQBO NRB 0." MBRQ pQOB M>O>�
JoQOo MLRO OBKLJJBO ABMRFP ABP Oo�
MBOQLFOBP
 MO>QFNRB PF SLRP QoIo@E>O�
DBW IBP MELQLP M>O A�>RQOBP JoQELABP
LR BK@LOB J>KRBIIBJBKQ� ">JLK J�>
A�>FIIBROP @LKCFo NR�FI QO>S>FII>FQ PRO RKB
KLRSBIIB SBOPFLK NRF FK@IRO>FQ ABP QBJ�
MI>QBP �D>?>OFQP� AB OBKLJJ>DB � k
PRFSOB\

"�>RQOBP LMQFLKP PB@LKA>FOBP PLKQ
oD>IBJBKQ AFPMLKF?IBP A>KP IBP MOoCo�
OBK@BP� � KLQBO NR�FI BPQ MLPPF?IB AB
ARMIFNRBO >RQLJ>QFNRBJBKQ IB QO>KPCBOQ
k ABPQFK>QFLK A�RK SLIRJB AB P>RSB�
D>OAB�

!LJJB SLRP IB P>SBW I> MELQL
 PRO�
QLRQ oSoKBJBKQFBIIB
 OBNRFBOQ ?B>R@LRM
AB @LK@BKQO>QFLK
 BQ FI K�V > OFBK AB MIRP
>D>m>KQ k @B JLJBKQ�Ik NRB AB ABSLFO
@LOOFDBO IBP MOL?InJBP AB @LKCFDRO>QFLK
AB PLK .! LR MFOB BK@LOB
 AB KB M>P
pQOB PvO NRB IBP MELQLP LKQ oQo P>R�
SBD>OAoBP @LOOB@QBJBKQ � (B SLRP FK�

SFQB k QBPQBO BQ OBQBPQBO @E>@RKB AB
@BP NR>QOB JoQELABP DO>KABRO K>QROB
>S>KQ AB IBP RQFIFPBO k I�L@@>PFLK A�RKB
@LJJ>KAB� .BRQ�pQOB SLRAOBW�SLRP
JpJB @LMFBO PRO IB I>MQLM #2 D>OABO
IBP MELQLP PRO IBP @>OQLR@EBP MLRO
MIRP AB PvOBQo� .I>@BW >ILOP RK �
ABS>KQ IBP @LJJ>KABP @LJJBKm>KQ
M>O e OJ g A>KP IB P@OFMQ BQ @E>KDBW
ed AoMI>@BO g M>O ed @LMFBO g A>KP I>
CBKpQOB MOFK@FM>IB AB 0>MFA .ELQL "LTK�
IL>ABO� 4LRP SLF@F AoPLOJ>FP M>Oo MLRO
P>RSBO SLQOB MOo@FBRU QO>S>FI >SB@\
*FKRU �

�C2?X@:D �56=:?BPQ FKCLOJ>QF@FBK AB
CLOJ>QFLK BQ MELQLDO>MEB M>O M>PPFLK�
'I MO>QFNRB *FKRU ABMRFP ILKDQBJMP PRO
ABP oNRFMBJBKQP PMo@F>IFPoP �0LRQBROP

$FOBT>IIP
 BQ@�� BQ BPQ QLRGLROP k I�o@LRQB
MLRO CLROKFO AB I�>FAB LR >MMOBKAOB ABP
MIRP @LJMoQBKQP� 1> ABSFPB � e /R>KA
m> J>O@EB
 LK K�>MMOBKA OFBK� g

*+*%(��" � &�))�( P "�$+. '+�$� %$ �)* &�%*%�(�&��



CRII @FO@IB J>D>WFKB Kf � ���
 ����
��
 	

** ++ ** %%(( �� �� ""
T4C:E A2C  @9? ��C@D� !6CC �� 22::CC66 FF??66 4422CCEE66 5566 )) 22::??EE�� ,, 22==66??EE::?? 66?? "" 22** 66..

* > 1>FKQ�4>IBKQFK >OOFSB BQ FI K�V >
M>P JBFIIBRO MOoQBUQB MLRO SLRP

JLKQOBO RK @tQo JLFKP PoOFBRU AB
*>2B6
 QLRQ BK MOoPBKQ>KQ NRBINRBP�
RKBP ABP MLPPF?FIFQoP AB CLOJ>Q>DB
O>CCFKo AB MLIF@B�

*�>S>KQ>DB AB @OoBO SLQOB MOLMOB
@>OQB
 @�BPQ NRB SLRP MLRSBW >FKPF oSF�
QBO AB SLRP AoMI>@BO GRPNR�>R J>D>�
PFK
 AB IFOB QLRQBP PLOQBP AB @>OQBP NRF
PLKQ RK MBR QOLM e k I�B>R AB OLPB g k
SLQOB DLvQ
 MLRO CFK>IBJBKQ CFKFO M>O
@ELFPFO I> JBFIIBROB ABP J>RS>FPBP @>OQBP
NRF KB SLRP OBPPBJ?IB M>P AR QLRQ� 'I
LR BIIB >MMOo@FBO>FQ AB OB@BSLFO NRBI�
NRB @ELPB C>FQ J>FK DOl@B k SLP BC�
CLOQP� *> @>OQB MBRQ >RPPF PBOSFO MLRO I>
@Oo>QFLK A�RKB @>OQB k I�L@@>PFLK AB
K�FJMLOQB NRBI oSoKBJBKQ LR CpQB�

*> @Oo>QFLK AB K�FJMLOQB NRBIIB
PLOQB AB @>OQB BPQ OBKARB C>@FIB M>O @B
JLAnIB RQFIFP>KQ D@>OA�PQV
 NRF >RO>FQ
oQo FKPQ>IIo PRO SLQOB J>@EFKB >SB@ IB
CF@EFBO QBUIFSB�I>QBU�BUQO>�

*> MOo>J?RIB @LKQFBKQ @BP @LJ�
J>KABP NRF CLKQ >S>K@BO IBP @ELPBP �

3IG:D68?6<:O<86F9P
3IG:D68?6<:O86@@><F6P
3IG:D68?6<:O<F6D=>8LP
3IG:D68?6<:O8C@CFP

!�BPQ >SB@ IB M>NRBQ D@>OA NRB I>
M>DB PBO> CLOJ>QoB
 @>IIFDO> KLRP CLRO�
KFQ I> MLIF@B A�o@OFQROB J>KRP@OFQB
 DO>�
MEF@U KLRP ALKKB ABP FJ>DBP BQ @LILO
KLRP MBOJBQ AB @E>KDBO I> @LRIBRO AB
I> MLIF@B� 4LRP >SBW MBRQ�pQOB OBJ>O�
NRo NRB IB JLQ @LILO
@LILRO BK >KDI>FP
MBRQ P�LOQELDO>MEFBO AB ABRU C>mLKP�
">KP *>2B6
 FI C>RQ >ALMQBO I> J>KFnOB
>JoOF@>FKB AB C>FOB IBP @ELPBP BQ RQF�
IFPBO IBRO LOQELDO>MEB
 @LILO
 MLRO @L�
ILRO� (B KB S>FP MLFKQ @>MFQRIBO A>KP IB
OBPQB AB @BQQB PoOFB�

h I�FKQoOFBRO AR AL@RJBKQ KLRP >R�
OLKP ?BPLFK AB I> @LJJ>KAB X:@>IIFDO>
Z NR>KA KLRP SLRILKP NRB I> MLIF@B
A�o@OFQROB J>KRP@OFQB P�>CCF@EB� .LRO
JLAFCFBO I> @LRIBRO AB I> MLIF@B BK
OLRDB BQ P> Q>FIIB �

O3&�+" 38C@CFOF:9P � P

4LF@F NRBINRB @ELPB NRF MBRQ SLRP
AoP>OmLKKBO BQ NRF @>RPB ABP BOOBROP�

4LRP SLVBW I�>PQoOFPNRB A>KP IB
@LAB @F�ABPPRP � !�BPQ Ik Lu SLRP BKQOBW
SLQOB QBUQB
 NRF MBRQ pQOB @LJMLPo
AB KLJ?OBRU M>O>DO>MEBP PF @�BPQ @BI>
NRB SLRP SLRIBW� !BMBKA>KQ
 IB ABO�
KFBO e Z g MBRQ PB MBOAOB LR pQOB PRM�
MOFJo PF SLRP KB C>FQBP M>P >QQBKQFLK

PROQLRQ NR>KA SLRP >GLRQBW BK@LOB AR

@LAB MLRO CLOJ>QBO IB QBUQB
 @LJJB �

O386@@><F6 #6DDM 
 
 
 P

/R>KA KLRP O>PPBJ?ILKP IBP ABRU

@BI> C>FQ �

O3&�+" 38C@CFOF:9P
O386@@><F6 #6DDM 
 
 
 PP

0BJ>ONRBW IB ALR?IB ZZ k I> CFK� 1F
SLRP IBP LR?IFBW LR PF RK Z BPQ PRM�
MOFJo
 SLQOB AL@RJBKQ KB @LJMFIBO>
M>P @LJJB FI C>RQ�

4LRP MLRSBW SLFO JLK CF@EFBO MLRO
RKB @>OQB AB I> 1>FKQ�4>IBKQFK @F�ABPPRP�

4LRP >ROBW NR>QOB MBQFQBP M>DBP
PRO RK PBRI @LQo AB SLQOB CBRFIIB� 'I
C>RQ I> MIFBO MLRO @OoBO SLQOB @>OQB�
1BILK I> Q>FIIB ABP MLIF@BP BQ IB DBKOB
AB @>OQB NRB SLRP C>?OFNRBW
 FI SLRP
C>RAO> >GRPQBO ABP @ELPBP BK IBP
@BKQO>KQ
 LR M>P
 PRO I> M>DB�

!�BPQ @LJJB m> NRB SLRP C>FQBP
RKB @>OQB AB ScRU A>KP *>2B6�

339C8IA:BH8@6GG2 
� DH� @:HH:FD6D:F� DCFHF6>H4 O6FH>8@:P
3IG:D68?6<:O<86F9P�86@@G ;CF H=: D68?6<: HC A6?: H=: 86F9
3IG:D68?6<:O86@@><F6P � 699:9 ;CF =6B9KF>H>B< ;CBH
3IG:D68?6<:2 -
4 O;CBH:B8P
3IG:D68?6<:O<F6D=>8LP
3IG:D68?6<:O8C@CFP �699:9 ;CF ;CBH 8C@CF
37:<>BO9C8IA:BHP
37:<>BO;FCBH8CJ:FP
37:<>BO8:BH:FP
3>B8@I9:<F6D=>8GO

 DB<P33
O3&�+" 38C@CFOF:9P �H:ADCF6FM 8CAA6B9 HC 8=6B<: ;CBH
8C@CIF
O386@@><F6 HC 6 GD:8>6@ D:FGCB
 PP
3:B9O8:BH:FP
3:B9O;FCBH8CJ:FP
37:<>BO>BG>9:@:;HP

3:B9O>BG>9:@:;HP
37:<>BO>BG>9:F><=HP
O3&�+" 38C@CFOF:9P �H:ADCF6FM 8CAA6B9 HC 8=6B<: ;CBH
8C@CIF
O386@@><F6 #6DDM /6@:BH>B:Q G �6M� PP
3:B9O>BG>9:F><=HP
3:B9O9C8IA:BHP
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0 o@BJJBKQ
 G�>F Oo@RMoOo RK >MM>�
OBFI AB ?O>PPBOFB J>FPLK BQ GB JB

PRFP ABJ>KAo @LJJBKQ GB MLRS>FP V
>PPL@FBO I��OARFKL� (B @OLFP NRB GB MBRU�
(�>F MBKPo NRB G�RQFIFPBO>FP @BQ >OQF@IB
MLRO JLKQOBO JLK O>FPLKKBJBKQ BQ IB
AoOLRIBJBKQ
 >S>KQ JpJB A�>SLFO MOFP
RK �OARFKL BQ OoCIo@EF k I�o@OFQROB AR
@LAB�

"� � �T� �� ��)�

'Ao>IBJBKQ
 G�>F ?BPLFK AB J>FKQBKFO
I> @RSB AB CBOJBKQ>QFLK BKQOB � � BQ
��f !� *> MFn@B IF?OB NRB G�RQFIFPB BPQ k
BKSFOLK � �f ! � >RPPF
 G�>F ?BPLFK AB
QOLRSBO RKB PLIRQFLK MLRO OoDRIBO I>
QBJMoO>QROB >RQLRO AB I> @RSB� (B KB
MBRU OFBK JBQQOB ABA>KP
 @>O G�FKQOL�
ARFO>FP RKB @LKQ>JFK>QFLK LR GB AoQORF�
O>FP IB @LKCFKBJBKQ AB I> @RSB� (�>FJB�
O>FP >RPPF >SLFO RK MBR AB IRJFnOB MLRO
SLFO @B NRF P�V M>PPB
 @>O BIIB BPQ PBJF�
QO>KPM>OBKQB� 2LRQB >RQOB FKCL PBO>FQ
RK MIRP�

 LK � (B P>FP BK DOLP @B NRB GB
SBRU� *>FPPBW�JLF oQRAFBO IBP >S>KQ>DBP
BQ IBP FK@LKSoKFBKQP ABP AFCCoOBKQP
MLFKQP�

� � �+����� �� "� �+,�

!�BPQ I> PBRIB @ELPB ALKQ G�>F SO>F�
JBKQ ?BPLFK
 @�BPQ ALK@ RKB MOFLOFQo�
�R AoM>OQ
 GB MBKP>FP JLAFCFBO NRBINRB
@ELPB A�FJJoAF>QBJBKQ AFPMLKF?IB
@LJJB RK PFnDB @E>RCC>KQ AB SLFQROB
LR RKB @LRSBOQROB @E>RCC>KQB A�>KFJ>I
AB @LJM>DKFB� *> MIRM>OQ PLKQ BK ?>PPB
QBKPFLK �BKSFOLK � � 4�
 J>FP >MOnP
>SLFO IR RK MBR MIRP
 GB MOoCnOB J�BK
QBKFO k @B NRB G�>F AoGk J>FKQBK>KQ
 RK
Q>MFP @E>RCC>KQ MLRO OBMQFIB >SB@ IBNRBI
GB MBRU BKQLROBO I> @RSB� (�>F GRPQB ?B�
PLFK AB QOLRSBO @LJJBKQ BK @LKQOt�
IBO I> QBJMoO>QROB�

" ��*+(� �� "� *�#&T(�*+(�

!LJJB FKAFNRo MOo@oABJJBKQ
 GB
KB MBRU OFBK JBQQOB A>KP I> @RSB � >FKPF

GB ALFP JB P>QFPC>FOB A�RKB IB@QROB AB
I�BUQoOFBRO� (B P>FP NRB GB MBRU IB Oo>�
IFPBO >SB@ RK JLARIB "&2 AB QBJMo�
O>QROB
ERJFAFQo NRB G�>F AoGk RQFIFPo� (B
ALFP GRPQB J�>PPROBO NR�FI BPQ BK @LK�
Q>@Q PBOOo >SB@ I�BUQoOFBRO AB I> @RSB

J>FP M>P QOLM CFUo MLRO NRB GB MRFPPB
I�BKIBSBO >S>KQ AB I> KBQQLVBO�

( T�+"�*�%$ �� *�#&T(�*+(�

+>FKQBK>KQ NRB G�>F QO>FQo @BP ABRU
oIoJBKQP FJMLOQ>KQP
 GB MBRU BPP>VBO
AB QOLRSBO RKB C>mLK AB @LKQOtIBO I>
QBJMoO>QROB AR Q>MFP� �MOnP ?B>R@LRM
AB OB@EBO@EBP
 GB MBKPB NR�RK OBI>FP BPQ
I> JBFIIBROB LMQFLK� �SB@ IRF
 GB MBRU
RQFIFPBO IB � 4 AB I��OARFKL MLRO @LJ�
JRQBO I�FKQBOORMQBRO BKQOB IBP MLPFQFLKP
LRSBOQ
CBOJo� (B K�>F M>P ?B>R@LRM
RQFIFPo A�FKQBOORMQBROP
 J>FP I�BPPBKQFBI

@�BPQ AB QO>SBOPBO I�FKQBOORMQBRO >SB@
IB CFI >@QFC SBK>KQ AR Q>MFP @E>RCC>KQ

@B NRF @LRMBO> IB @FO@RFQ
 MRFP
 NR>KA
@�BPQ Ko@BPP>FOB
 A�>IFJBKQBO I�FKQBOORM�
QBRO >SB@ � 4 MLRO CBOJBO IB @FO@RFQ �
>ILOP IB Q>MFP @E>RCCBO>�

.LRO MFILQBO IB Q>MFP @E>RCC>KQ
 G�RQF�
IFPBO>F MOL?>?IBJBKQ IBP BUBJMIBP AR
JLARIB "&2 >SB@ RK @LAB A>KP IB
DBKOB AB �

G> H:ADTF6HIF: � 
 �
6@>A:BH:F @: H6D>G

8=6I;;6BH
6IHF:A:BH G> H:ADTF6HIF: � � �

8CID:F @: H6D>G
8=6I;;6BH

+LK FAoB k MOLMLP AB � � BQ ��

@�BPQ NRB I> QBJMoO>QROB CFK>IB PLFQ
>RQLRO AB ����� f!
 J>FP K�FJMLOQB

NRBIIB S>IBRO BKQOB � � BQ �� f! BPQ
@LOOB@QB�

3KB >RQOB O>FPLK MLRO IB @E>RCC>DB
M>P�SO>FJBKQ�MOo@FP A>KP JLK MPBRAL�
@LAB BPQ NRB IB Q>MFP @E>RCC>KQ ABJ>KAB
BKSFOLK �� k �� PB@LKABP MLRO >QQBFKAOB
I> MIBFKB QBJMoO>QROB� (B KB PRFP M>P
FKNRFBQ k @B PRGBQ
 @>O FI K�BPQ G>J>FP
MIRP @E>RA NRB �� f!
 FI C>RAO> RK ?LK
JLJBKQ MLRO NRB IB IFNRFAB @E>RCCB k
I�FKQoOFBRO BQ
 FKSBOPBJBKQ
 FI C>RAO> BK�
@LOB RK ?LK ?LRQ AB QBJMP MLRO NRB
IB IFNRFAB OBCOLFAFPPB� "LK@
 M>O@B NRB
IB Q>MFP @E>RCC>KQ PBO> P>KP ALRQB
?O>K@Eo MBKA>KQ RK MBQFQ JLJBKQ
 FI
KB ABSO>FQ pQOB @LJJRQo PLRP
ELOP
QBKPFLK NRB QLRQBP IBP NRBINRBP EBROBP

>R JLFKP � >RPPF
 @B K�BPQ M>P @LJJB
P�FI ABS>FQ pQOB >IIRJo BQ oQBFKQ QLRQBP
IBP NRBINRBP JFKRQBP�  LK
 @�BPQ I>
QEoLOFB� ,LRP SBOOLKP @LJJBKQ m> PB
M>PPB A>KP I> MO>QFNRB�

� $(���)*(�#�$*

(�>F QLRGLROP RK JLARIB 5F$F #1.
AB O>? � >RPPF
 GB MBRU MOL?>?IBJBKQ
C>FOB @LJJB MLRO JLK MOLGBQ AB PR�
MBOSFPFLK AB MI>KQB Lu G�BKSLFB IBP ALK�
KoBP k 2EFKD1MB>H� (B KLQBO>F MOL?>�
?IBJBKQ I> QBJMoO>QROB BQ I�ERJFAFQo
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�(�+�$% � "� �(�))�(� � �� ��S(� �� �0 )%�
>SB@ I�ELOLA>Q>DB�  FBK PvO
 >SLFO I>
A>QB BQ I�EBROB PFDKFCFB NRB G�>F RK
JLARIB ELOILDB BK QBJMP OoBI� 1>RC PF
2EFKD1MB>H J>ONRB IB GLRO BQ I�EBROB�
.>P PvO� (B KB JB O>MMBIIB MIRP PF @�BPQ
IB @>P�

(B MBRU >RPPF BKOBDFPQOBO I> IRJF�
KLPFQo AB I> MFn@B DOl@B k RKB MELQL�
OoPFPQ>K@B
 J>FP IB KFSB>R IRJFKBRU
K�> M>P A�BCCBQ PRO IB ?O>PP>DB
 ALK@
LK LR?IFB�

(�>FJBO>FP >SLFO RK PVPQnJB A�>IBOQB
NRF J�BKSBOO>FQ RK 1+1
J>FI PF I>
QBJMoO>QROB PB AoQO>NRB� !�BPQ RKB
MLPPF?FIFQo BK RQFIFP>KQ 2EFKD1MB>H BQ
2TFIFL
 J>FP GB KB I�>F G>J>FP C>FQ >S>KQ
BQ GB I>FPPBO>F @B PRGBQ MLRO I> CFK
 @>O
@B K�BPQ M>P @OFQFNRB�

T�"��(���

*�o@I>FO>DB K�BPQ M>P @OFQFNRB BQ
PBO> MFILQo J>KRBIIBJBKQ � >RPPF
 GB
K�>F M>P AB @O>FKQB k @B PRGBQ� !B PBO>
RK ?>KAB>R AB *#" � � 4 >SB@ RK
QO>KPCLOJ>QBRO BQ RK FKQBOORMQBRO�
.>P ?BPLFK A��OARFKL MLRO IB @LK�
QOtIBO� !BMBKA>KQ
 RKB @LKPFAoO>QFLK
FJMLOQ>KQB MLRO I�o@I>FO>DB BPQ NR�FI
ALFQ pQOB >JLSF?IB
 @>O I> @RSB ALFQ pQOB
PQoOFIFPoB >MOnP RQFIFP>QFLK� (�>QQ>@EBO>F
MOL?>?IBJBKQ I> �LR IBP� ?>KAB>R�U�
IRJFKBRU k I> @RSB >SB@ AR P@LQ@E LR
AB I> MlQB k @LIIB�

� ���*�%$)

(�>F RKB @>JoO> '. FKRQFIFPoB NRF KB
PBJ?IB M>P ?FBK ?LRDBO BK E>RQ
?>P
BQ AOLFQB
D>R@EB � >RPPF
 GB MLROO>FP I�RQF�
IFPBO MLRO OBD>OABO I> @RSB AB CBOJBK�
Q>QFLK BK I> JBQQ>KQ MOnP AR OB?LOA
PRMoOFBRO MLRO SLFO ABA>KP� +> PBRIB
NRBPQFLK F@F BPQ � PF I> @>JoO> M>PPB BK
JLAB SFPFLK AB KRFQ
 BPQ�@B NRB IBP
I>JMBP FKCO>�OLRDBP PB OoCIo@EFOLKQ PRO
I> @RSB BQ DOFIIBOLKQ I�FJ>DB
 I> OBK�
A>KQ FKRQFIFP>?IB � .>P PvO
 J>FP @�BPQ
RKB @ELPB k QBPQBO�

3K @LJMIoJBKQ MLROO>FQ pQOB RK
o@O>K *!"� 1F GB JBQP I�o@O>K MOnP AR
E>RQ AB I> @RSB BQ A>KP IB @E>JM AB I>
@>JoO>
 GB MLROO>FP PROSBFIIBO I> QBJ�
MoO>QROB k AFPQ>K@B�

!LJJB >FAB MLRO RK @LKQOtIB SFPRBI
O>MFAB
 GB MBRU >GLRQBO NRBINRBP *#"
MLRO JLKQOBO PF I> QBJMoO>QROB BPQ
A>KP RKB @BOQ>FKB MI>DB� .BRQ�pQOB
NR�BKQOB �� BQ �� ABDOoP
 I> *#" PBO>FQ
SBOQB
 ABSBK>KQ OLRDB >R�ABPPRP AB
��f!� #Q MBRQ�pQOB RKB *#" G>RKB MLRO
� � BQ BK ABPPLRP�

� %$�"+)�%$

*�FAoB AB ?>PB AB I> OoDRI>QFLK AB
I> QBJMoO>QROB AR IFNRFAB >SB@ RK Q>MFP
@E>RCC>KQ BPQ SO>FJBKQ MLPPF?IB� .>OBFI

MLRO I�BKOBDFPQOBJBKQ� i> KB ABSO>FQ
M>P pQOB RK MOL?InJB�

*�o@I>FO>DB �MLRO SLFO ABA>KP� K�BPQ
M>P RKB Ko@BPPFQo BQ KB PBO> M>P MFILQo
M>O I��OARFKL � >RPPF
 GB MBKPB IB JBQQOB
k SLFO BK ABOKFBO� .>OBFI MLRO I> @>JoO>
'.� !�BPQ ?FBK
 J>FP M>P Ko@BPP>FOB
 BQ
@B K�BPQ M>P MFILQo M>O I��OARFKL�

'I BPQ MIRP NRB MOL?>?IB NRB G�FK�
@LOMLOB I�o@O>K *!" M>O@B NRB @�BPQ
RKB ?LKKB >FAB SFPRBIIB MLRO IFOB IBP
S>IBROP FPPRBP AR "&2 NRB GB MBRU
@LJM>OBO >R QEBOJLJnQOB NRB G�>F
@LIIo PRO IB @tQo AB I> @RSB�

*# +-'1 .0-!&�', � IB MOLGBQ
@LJJBK@B >SB@ I�o@O>K *!" BQ IBP
JLARIBP "&2 BQ 5F$F�

(@??:6BPQ IB CLKA>QBRO BQ �QLRGLROP ��
IB OoA>@QBRO BK @EBC AR $RII !FO@IB� !�BPQ
IB DBKOB AB MBOPLKKB NRF C>FQ AB I�>OQF�
P>K>Q AB QBJMP BK QBJMP � >@QRBIIBJBKQ

FI ?OF@LIB >SB@ �OARFKL�

*B .LA@>PQ 3?RKQR @LRSOB QLRQBP
IBP ABOKFnOBP KLRSBIIBP BQ IBP MOL�
?InJBP >RUNRBIP PLKQ @LKCOLKQoP
IBP RQFIFP>QBROP AB *FKRU 3?RKQR BQ
IBP C>KP AR ILDF@FBI IF?OB BK DoKoO>I�
*> Po>K@B P�>AOBPPB >RPPF ?FBK >R
KLRSBI RQFIFP>QBRO NR�>R MIRP >K@FBK
@LABRO� ,LP AFP@RPPFLKP MLOQBKQ PRO
IB AoSBILMMBJBKQ A�3?RKQR
 J>FP KB
PLKQ M>P QOLM QB@EKFNRBP� ,LRP >SLKP
I> @E>K@B A�>SLFO NRBINRBP PRMBOP
FKSFQoP
 NRF SFBKKBKQ KLRP M>OIBO
AFOB@QBJBKQ ABP ABOKFBOP AoSBILM�
MBJBKQP M>PPFLKK>KQP PRO IBPNRBIP
FIP QO>S>FIIBKQ
 AB QBIIB C>mLK NRB KLRP
MLRSLKP QLRP @LJMOBKAOB � ,LRP M>O�
ILKP >RPPF AB I> @LJJRK>RQo 3?RKQR
BQ AB PLK >@QR>IFQo�

*B MLA@>PQ BPQ MOoPBKQo M>O ABP
JBJ?OBP AB I> @LJJRK>RQo 3?RKQR
*FKRU AR 0LV>RJB�3KF� 'I BPQ @LR�
SBOQ M>O IB !LAB AB !LKARFQB 3?RKQR
BQ BPQ ALK@ >A>MQo k QLRP�

*�oJFPPFLK BPQ AFCCRPoB BK AFOB@Q RK
J>OAF PLFO PRO ABRU �EBROB >KDI>FPB�
BQ BPQ AFPMLKF?IB >R QoIo@E>ODBJBKQ
IB GLRO PRFS>KQ�

A@542DE�F3F?EF�F<�@C8
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� MOnP >SLFO BU>JFKo IBP AFCCoOBKQP
>PMB@QP AR PVPQnJB A�BUMILFQ>QFLK

!EOLJB
 V >�Q�FI A�>RQOBP AFPQOF?� *FKRU
NRF QLROKBKQ k M>OQFO AR @ILRA � 'I MBRQ
BUFPQBO RKB PLIRQFLK -MBK 1LRO@B NRF
OBJMI>@BO>FQ I�-1 CBOJo AB %LLDIB�

/R>QOB AFPQOF?� *FKRU JB SFBKKBKQ
k I�BPMOFQ � !EOLJFUFRJ
 .>MVOLP
 1LIRP
BQ �MOF@FQV�

� �(%#�.�+#

 >Po PRO 3?RKQR � ����
 !EOLJFUFRJ
MI>rQ ?B>R@LRM� 'I ALFQ Ko@BPP>FOBJBKQ
V >SLFO MIRP NRB !EOLJFUFRJ� -K BK >
C>FQ MOo@oABJJBKQ I> @OFQFNRB A>KP IB
J>D>WFKB $RII !FO@IB� 'I MOBKA AB I�BPPLO

BK Q>KQ NRB AFPQOF?� @LJMInQB
 QLRQ BK
OBPQ>KQ CFAnIB k I> CLOJRIB AB !EOLJB
-1� 'I RQFIFPB I> *LDFQEnNRB 3?RKQR� *k
Lu !EOLJB -1 o@ELRB RK MBR
 !EOL�
JFUFRJ MOBKA IB OBI>FP� *B PBRI OBMOL@EB
NRB GB CBO>FP BPQ NRB !EOLJFUFRJ BPQ

M>OK>QROB
 QOLM PFJFI>FOB k I�-1 !EOLJB�

!EOLJFUFRJ BPQ RKB AFPQOF?� @LKP�
QORFQB PRO ABP ?>PBP PLIFABP� 'I AoMILFB
%OFSB MLRO I�>@@nP k %LLDIB "OFSB� 1F
SLRP SLRIBW RKB ?LKKB BUMoOFBK@B !EOL�
JB?LLH
 >?>KALKKBW !EOLJB -1 BQ
BPP>VBW !EOLJFUFRJ� *�BKSFOLKKBJBKQ
AB ?ROB>R !EOLJFUFRJ OBPPBJ?IB >RU
MOBJFnOBP @>MQROBP A�o@O>K A>KP IB
MOBJFBO >OQF@IB AB @BQQB PoOFB� 4LRP
MLRSBW SLFO I�oQ>DnOB BQ IB MOLCFI� .LRO

OB@OoBO I�BUMoOFBK@B AB !EOLJB -1

!EOLJFUFRJ PB PBOQ A�-MBK?LU BQ AB
NRBINRBP >GRPQBJBKQP�

&�&/(%)

.RFP FI V > .>MVOLP� "BMRFP P> @Oo>�
QFLK
 @BQQB AFPQOF?� MLOQB AFSBOP KLJP�
!BI> AFQ
 .>MVOLP BPQ ?>PoB PRO �O@E
*FKRU BQ ALFQ BK@LOB >QQBFKAOB IB PQ>AB
ABP QBPQP �IME>� "�>MOnP IB PFQB 5B?

@BRU�@F @LJJBK@BOLKQ ?FBKQtQ� 'I RQFIFPB
IBP AFOB@QFSBP +>QBOF>I "BPFDK AB %LLDIB�
*BP O>@FKBP AB PLK BKSFOLKKBJBKQ AB
?ROB>R PB QOLRSBKQ k I> CLFP A>KP )"#
BQ A>KP %KLJB�

*�L?GB@QFC AB .>MVOLP BPQ PFJMIB

J>FP ?B>R�

@ �386) &98 )78 () '327869-6) 92
7=78D1) (�)<403-8%8-32 �-29< 59- 73-8
40%-7%28 )8 *%'-0) (�98-0-7%8-32 4396 0)7
+)27 2361%9<� �397 0) *%-7327 )2 '327�
869-7%28 92 7=78D1) (�)<403-8%8-32 59-
2) *%-8 4%7 3&78%'0) %9< -28)6:)28-327
() 0�98-0-7%8)96� 7?-28D+6) (%27 ()7 7)6�
:-')7 (%27 0) '039( )8 ()7 8)',2303+-)7
#)& )8 6E%0-7) 92) '32:)6+)2') %:)'
(�%986)7 (-7437-8-*7 )8 ()7 *%'8)967 ()
*361)� A

�@QRBIIBJBKQ
 IBROP QO>S>RU BK @LROP
PLKQ �
``RKB >O@EFQB@QROB k MR?IF@>QFLK BK
@LKQFKR
 >SB@ ABP JFPBP k KFSB>R AR
QVMB �QLJF@ @LJMOBK>KQ I> MLPPF?F�
IFQo AB OBSBKFO BK >OOFnOB �
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``I�FKQoDO>QFLK >SB@ ABP >MMIFP 5B?
@LJJB %J>FI
 'K?LU BQ #SBOKLQB �
``RK BKSFOLKKBJBKQ AB ?ROB>R NRF
PLFQ PFJMIB BQ C>@FIB k RQFIFPBO �
``RK CO>JBTLOH AB AoSBILMMBJBKQ
ABP >MMIFP JRIQF�MI>QBCLOJB ?>Po PRO
/Q/RF@H �
``RK DBPQFLKK>FOB AB CF@EFBOP BQ RKB
>MMIF@>QFLK AB M>O>JnQOBP MLRO IB PVP�
QnJB�

!BQQB AFPQOF?� MLROO>FQ ?oKoCF@FBO
A�>MMRFP CFK>K@FBOP MLRO I> PLRQBKFO�
'IP RQFIFPBKQ  LRKQVPLRO@B 1>IQ @LJJB
PLRO@B AB CFK>K@BJBKQ M>OQF@FM>QFSB�
*BROP L?GB@QFCP k MIRP ILKD QBOJB PLKQ

KLQ>JJBKQ
 ABP KLQFCF@>QFLKP FKQBIIF�
DBKQBP
 ABP @LJMQBP RQFIFP>QBROP >SB@

OBPQOF@QFLKP
 ABP ILQP A�>MMIF@>QFLKP
 RK
?>@ k P>?IB BQ
 PF MLPPF?IB
 I> @LKSBO�
DBK@B�

*B AoSBILMMBRO J>FKQFBKQ RK @LJMQB
%LLDIB	 BQ RK ?ILDRB MBR >@QFC� *>
ABOKFnOB >@QFLK @LK@BOK>KQ I> AFPQOF?�
A>QB AB PBMQBJ?OB ��� �� 'I K�V > M>P
A�FKPQ>IIBRO .>MVOLP� 4LRP MLRSBW BUo�
@RQBO RK PEBII .>MVOLP PF SLRP >SBW
AoGk QoIo@E>ODo �O@E IFKRU� (�BPMnOB
SO>FJBKQ NRB @BQQB AFPQOF?� MLROO>
MOBKAOB PLK oI>K MLRO OoRPPFO @LJJB
!EOLJFUFRJ�

.>MVOLP *FKRU MLROO>FQ MBRQ�pQOB RQF�
IFPBO IBP AoMtQP A��O@E ��O@E 3PBO 0B�
MLP LR �30�� *BP �30 @LKQFBKKBKQ RKB

PLIFAB IFPQB AB ..� MLRO �O@E *FKRU� *BP
�30 @LKQFBKKBKQ "OLM?LU
 LTK!ILRA

%OFSB BQ A�>RQOBP AoMtQP A>KP IB @ILRA�
�FKPF
 .>MVOLP MLROO>FQ >@@oABO k ?B>R�
@LRM AB PBOSF@BP A>KP IB KR>DB RQFIFPoP
M>O I�j@LPMEnOB AR !EOLJB?LLH
 QLRQ
BK OBPQ>KQ -MBK 1LRO@B� (�BPMnOB C>FOB
RKB JBFIIBROB @OFQFNRB AB .>MVOLP NR>KA
FIP AoSBILMMBOLKQ IBRO FKPQ>IIBRO� (B MOo�
CnOB KB M>P FKPQ>IIBO �O@E IFKRU GRPQB MLRO
BPP>VBO RK PVPQnJB A�BUMILFQ>QFLK KLR�
SB>R
 BK AoSBILMMBJBKQ�

) %"+)

1LIRP K�BPQ ?>Po PRO >R@RK >RQOB
PVPQnJB
 J>FP BPQ @LKPQORFQ k M>OQFO AB
WoOL� !�BPQ I> AFPQOF?� I> MIRP J>QROB BQ
oQ>?IFB >SB@ RKB @LK@BMQFLK JFKFJ>IB�
*�BKSFOLKKBJBKQ AB ?ROB>R OBPPBJ?IB
k @BRU ABP -1 AoGk JBKQFLKKoP QLRQ

BK oQ>KQ MOLMOB k 1LIRP �  RADFB� 1LIRP
RQFIFPB IB !BKQOB AB ILDF@FBIP AB %KLJB
BQ PBJ?IB C>SLOFPBO I�o@LPMEnOB AB
%KLJB� *B DBPQFLKK>FOB AB ..� BPQ
BLMHD� *B 1LIRP .OLGB@Q @LJMLOQB RK
CLORJ >@QFC BQ RK ?ILD� 4LRP MLRSBW
FKPQ>IIBO  RADFB PRO *FKRU +FKQ BQ
3?RKQR� 'I RQFIFPB RKB >MMIBQ >MMBIoB
0>SBK �@F�ABPPLRP k D>R@EB��

0>SBK BPQ RK @BKQOB AB MBOPLKK>IF�
P>QFLK BQ AB KLQFCF@>QFLK� "�>MOnP IB
1LIRP .OLGB@Q
 FI C>FQ @B NRF PRFQ �
``>@@nP >R @>IBKAOFBO BQ >RU @LKQOtIBP
A�RK @BKQOB AB JRIQFJoAF> �
``DBPQFLK ABP KLQFCF@>QFLKP A�>MMIF@>�
QFLKP BQ AR PVPQnJB �
``MBOPLKK>IFP>QFLK AB  RADFB �SLFO @F�
ABPPLRP� �
``>@@nP O>MFAB >RU LMQFLKP A�>IFJBK�
Q>QFLK BQ >RU M>O>JnQOBP PVPQnJB�



CRII @FO@IB J>D>WFKB Kf � ���� ����
��
 	

"� �+"*� �� ��(%#�
1LIRP CLK@QFLKKB ?FBK PRO JLK MIRP

SFBFI &.� *�-1 ALKKB I�FJMOBPPFLK A�pQOB
JFKFJ>IFPQB QLRQ BK CLROKFPP>KQ IBP
CLK@QFLKK>IFQoP A�RK BKSFOLKKBJBKQ AB
?ROB>R @LJMIBQ� *B CLORJ AB 1LIRP
BPQ ?FBK oQ>?IF BQ PLRQFBKQ IBP KLR�
SB>RU RQFIFP>QBROP AB C>mLK LMQFJ>IB�
*B PBRI MOL?InJB >SB@ 1LIRP BPQ IB
%M>OQBA .>OQFQFLK 'KPQ>IIBO �'KPQ>IIBRO
AB M>OQFQFLKP AB %M>OQBA�� 'I J�> C>IIR
OBC>FOB IBP oQ>MBP AB I�FKPQ>II>QFLK ABRU
LR QOLFP CLFP MLRO NRB 1LIRP PLFQ @LJ�
MInQBJBKQ FKPQ>IIo� !BMBKA>KQ
 @�BPQ
RKB @OFQFNRB JFKBROB� *�FKPQ>II>QFLK >
MOFP JLFKP AB �� JFKRQBP� *�>O@EFQB@�
QROB ���?FQ BPQ I> PBRIB MOLMLPoB >@�
QRBIIBJBKQ�

1LIRP SFBKQ AB QBOJFKBO PBP QBPQP
?pQ>� (B MBKPB MBRQ�pQOB RQFIFPBO @B
PVPQnJB A�BUMILFQ>QFLK MBKA>KQ NRBI�
NRB QBJMP @EBW JLF PRO @B &. >PPBW
>K@FBK� 4LRP QOLRSBOBW IBP L?GB@QFCP
MOFK@FM>RU AB 1LIRP @F�ABPPLRP �

``IB PVPQnJB A�BUMILFQ>QFLK 1LIRP BPQ
@LJMInQBJBKQ DO>QRFQ BQ -MBK 1LRO@B�
,LRP QFOLKP M>OQF AB ILDF@FBIP DoKF>RU
BQ -MBK 1LRO@B >CFK A�BKOF@EFO I�BUMo�
OFBK@B AB I�RQFIFP>QBRO CFK>I �
``@OLV>KQ NRB IBP RQFIFP>QBROP JoOFQBKQ
RKB BUMoOFBK@B AB ?ROB>R AB MOBJFnOB
@I>PPB
 KLRP KLRP @LK@BKQOLKP PRO
@BIRF�@F� .>P AB ME>?IBQQBP F@F �
``,LRP @OLVLKP NR�RK PVPQnJB A�BU�
MILFQ>QFLK ABSO>FQ PB C>FOB LR?IFBO
 J>FP

C>FOB PLK QO>S>FI IB JFBRU MLPPF?IB NR>KA
LK BK > ?BPLFK�

!E>NRB SBOPFLK AB 1LIRP PBO> PRM�
MLOQoB MBKA>KQ � >KP� *�-1 ?oKoCF�
@FBO> AB � JFPBP k GLRO @E>NRB >KKoB�

� &(���*/

*B JLJBKQ BPQ SBKR AB M>OIBO
A��MOF@FQV
 RKB >RQOB AoOFSoB A��O@E
*FKRU� 1> @LJJRK>RQo BPQ oD>IBJBKQ
PLIFAB� *BP AoSBILMMBROP PLKQ ?>PoP k
!EF@>DL
 A>KP I�'IIFKLFP
 >RU jQ>QP�3KFP�
*> ?pQ> BPQ >@QRBIIBJBKQ BK QBPQP�
(�BK CBO>F I> @OFQFNRB IB JLFP MOL@E>FK�

) -633 BPQ M>PPFLKKo AB *FKRU BQ
@LLOALKK>QBRO AB OB@EBO@EB� 'I >FJB
Mp@EBO
 @LKARFOB ABP ?LIFABP BQ M>PPBO
AR QBJMP >SB@ PBP BKC>KQP BQ P> CBJJB�
'I OBJBO@FB +FHB $BOO>OF MLRO PLK JBK�
QLO>Q�
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, LQOB PBRIB OnDIB � QLRQ >OQF@IB5@:E 2G@:C
F? BF6=4@?BF6 C2AA@CE 2G64 +3F?EF

@F 2G64 =�F?6 56 D6D 5ZC:GZ6D �!F3F?EF�
.F3F?EF� "F3F?EF� 6E4���

�FEC6D CY8=6D
``*BP >OQF@IBP KB PLKQ M>P IFJFQoP BK JLQP

J>FP FI C>RQ P>SLFO NRB AB ILKDP >OQF@IBP
MBRSBKQ M>O>rQOB @LJJB PoOFB A>KP MIR�
PFBROP KRJoOLP�

` .LRO ABP @LKPBFIP
 SBRFIIBW SLRP OoCoOBO >R
DRFAB LCCF@FBI�**-'-%0�900�-6'0) �8=0) �9-() F@F �
EQQM�

ROI�CRII@FO@IBJ>D>WFKB�LOD
��A���

` 3QFIFPBW K�FJMLOQB NRBI ILDF@FBI AB QO>FQB�
JBKQ AB QBUQB MLRO o@OFOB SLQOB >OQF@IB a GB
OB@LJJ>KAB *F?OB-CCF@B a
 J>FP IB MIRP FJMLO�
Q>KQ BPQ A�BK,T(����( "�%(*�%�(�&�� �*
"� �(�##��(� �

` ">KP I�>OQF@IB SBRFIIBW KLRP C>FOB P>SLFO I�BJ�
MI>@BJBKQ PLRE>FQo MLRO RKB FJ>DB PMo@F�
CFNRB BK FKAFNR>KQ IB KLJ AB I�FJ>DB A>KP RK
KLRSB>R M>O>DO>MEB LR BK I�FKQoDO>KQ A>KP IB
AL@RJBKQ -"2 �-MBK-CCF@B
*F?OB-CCF@B��

` *BP FJ>DBP ALFSBKQ pQOB BK CLOJ>Q (.%
 AB
��� MFUBIP AB I>ODB >R J>UFJRJ BQ A�RK KFSB>R
AB @LJMOBPPFLK OoARFQ�

` ,B M>P RQFIFPBO ABP Q>?IB>RU LR QLRQB PLOQB
AB CLOJ>Q>DB BK8C2DLR-8%0-59B�

*LOPNRB SLRP pQBP MOpQ k MOoPBKQBO
I�>OQF@IB
 BKSLVBW�IB M>O @LROOFBI k �

>OQF@IBP�CRII@FO@IBJ>D>WFKB�LOD�

�
 ���� ���
�
� ��
 ��
�
��
� �
�
��
�
��
��
 �
� �
��
� 	
�
���
�
� �

*C25F4E:@?D
1F SLRP >FJBOFBW QO>ARFOB IB $RII !FO@IB

A>KP SLQOB I>KDRB J>QBOKBIIB
 SBRFIIBW BK�
SLVBO RK @LROOFBI kOLKKFB�CRII@FO@IBJ>�
D>WFKB�LODBQ PLFQ KLRP SLRP JBQQOLKP BK
@LKQ>@Q >SB@ RKB oNRFMB BUFPQ>KQB
 PLFQ
KLRP MLROOLKP SLRP ALKKBO >@@nP >R QBUQB
?ORQ NRB SLRP MLROOBW QO>ARFOB� *LOPNRB
SLRP >ROBW QBOJFKo RK ."$
 SLRP MLROOBW
QoIo@E>ODBO SLQOB CF@EFBO SBOP IB PFQB MOFK�
@FM>I AR $RII !FO@IB�

�FE6FCD 7C2?4@A9@?6D
1F SLQOB I>KDRB J>QBOKBIIB K�BPQ M>P I�>K�
DI>FP
 J>FP IB CO>Km>FP
 KB SLRP FKNRFoQBW
M>P�  FBK NRB IBP >OQF@IBP PLFBKQ BK@LOB
QOLM ILKDP BQ AFCCF@FIBP MLRO KLRP
 I�oNRFMB
AB QO>AR@QFLK AR $!+�CO SLRP MOLMLPB AB
QO>ARFOB SLP e /RBPQFLKP g LR e !LROOFBOP g
AB I> I>KDRB AB +LIFnOB k @BIIB AB 1E>HB�
PMB>OB BQ AB SLRP IBP OBKSLVBO� *F?OB k SLRP
AB I>
IBP C>FOB M>OSBKFO k I�>AOBPPB J>FI%(
,3' AR $RII !FO@IB BK e S�L� g� 1F I�FAoB AB
M>OQF@FMBO k @BQQB KLRSBIIB BUMoOFBK@B SLRP
QBKQB
 BKSLVBW SLQOB NRBPQFLK LR SLQOB
@LROOFBI k �

TB?J>PQBO�CRII@FO@IBJ>D�CO

T4C:C6 A@FC=6 ��# 7C2?X2:D
1F SLRP PLRE>FQBW @LKQOF?RBO >R $!+
 J>FP

NRB SLRP KB MLRSBW M>P o@OFOB BK >KDI>FP

C>FQBP�KLRP M>OSBKFO SLP >OQF@IBP
 FIP PBOLKQ
MR?IFoP BK CO>Km>FP A>KP I]oAFQFLK CO>Km>FPB AR
$!+�

�(�*� '+�)

 6FI��AA=:42E:@?D
): G@FD 72:E6D F?6 4C:E:BF6 56 ;6FI @F 5�2AA=:42E:@?D� G6F:==6K
?@E6C 56 72X@? 4=2:C6 �

``IB QFQOB AR GBR �
``NRF I�> @Ooo �
``P�FI BPQ BK QoIo@E>ODBJBKQ DO>QRFQ LR M>V>KQ �
``Lu I�L?QBKFO �ALKKBO I�30* AR QoIo@E>ODBJBKQ LR AR PFQB� �
``P�FI BPQ K>QFC PLRP *FKRU LR P�FI RQFIFPB 5FKB �
``RKB KLQB PRO @FKN �
``RK OoPRJo >SB@ IBP ?LKP BQ IBP J>RS>FP MLFKQP�

#2EZC:6=
): G@FD 72:E6D F?6 4C:E:BF6 5F >2EZC:6= G6F:==6K ?@E6C 56 72X@? 4=2:C6 �

``@LKPQOR@QBRO BQ JLAnIB �
``A>KP NRBIIB @>QoDLOFB SLRP IB JBQQOFBW �
``IBP NRBINRBP MOL?InJBP QB@EKFNRBP oSBKQRBIP NRB SLRP >ROFBW OBK�
@LKQOoP k I�RQFIFP>QFLK �
``P�FI BPQ C>@FIB AB IB C>FOB CLK@QFLKKBO PLRP *FKRU �
``PF ABP MFILQBP 5FKALTP LKQ oQo Ko@BPP>FOBP �
``RKB KLQB PRO @FKN �
``RK OoPRJo >SB@ IBP ?LKP BQ IBP J>RS>FP MLFKQP�

&2D 36D@:? 5�[EC6 F? 6IA6CE A@FC Z4C:C6 F?
2CE:4=6 � Z4C:G6K 2F DF;6E 56D ;6FI� 56D
2AA=:42E:@?D 6E 5F >2EZC:6= BF6 G@FD FE:=:D6K
E@FD =6D ;@FCD�
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! BQQB CLFP�@F
 KLRP >GLRQLKP ABP
@tQoP >R $FPEBO � � 'I V > ABRU

@tQoP BQ RK ALP
 LR M>KKB>R >OOFnOB�
*B ALP
 k SLFO MIRP Q>OA
 BPQ Ik Lu LK
>@@nAB k I�BJMI>@BJBKQ AB I> @>OQB
1" BQ Lu BPQ PFQRoB I> MOFPB A�>IFJBK�
Q>QFLK� h KLRSB>R
 KLRP ABSLKP Ao�
@LIIBO IB CFIJ MOLQB@QBRO PRO IBP ABRU
C>@BP ABP ABRU M>KKB>RU I>QoO>RU�
*BP @LKQ>@QP AB CFK AB @LROPB PLKQ ABP
MBQFQP FKQBOORMQBROP JFKF>QROBP NRB IBP
@E>OFLQP QLR@EBOLKQ MLRO FKAFNRBO NR�FIP
LKQ >QQBFKQP IBRO IFJFQB� !BP JF@OL�
FKQBOORMQBROP PLKQ J>FKQBKRP BK MI>@B
>SB@ ABP MBQFQP PBOOB�@l?IBP� *BP ABRU
M>KKB>RU I>QoO>RU PLKQ CFUoP M>O MIR�
PFBROP SFP�

� �((�) �� "� ��)%$

!B@F �ABPPLRP k D>R@EB� BPQ RK QO>�
S>FI RK MBR BKKRVBRU� 4LRP >SBW ABRU
MI>NRBP AB Ao@LRMBP� 4LRP AoD>DBW
IBP Ao@LRMBP M>O M>FOBP� h KLRSB>R

SLRP BKIBSBW IB CFIJ AB MOLQB@QFLK PRO
IBP ABRU C>@BP AB @E>NRB ?>OOB
 MRFP
SLRP SFPPBW IBP ABRU ?>OOBP BKPBJ?IB�
.RFP SLRP OB@LJJBK@BW BK@LOB @FKN
CLFP� 4LRP L?QBKBW PFU ?>OOBP
 @E>@RKB
C>FQB A�RKB M>FOB AB Ao@LRMBP SFPPoBP
BKPBJ?IB�

*BP ?>OOBP ALFSBKQ pQOB MOo@>RQFLK�
KBRPBJBKQ o@>OQoBP k IBROP ?LRQP MLRO
NRB I> ?FIIB A�>@FBO PRO IB @tQo ABP @E>�

OFLQP P�FKPnOB A>KP I> M>FOB AB Ao�
@LRMBP ABP ?>OOBP�

� ))�#�"��� �� "� *U*�

� ��#&(�))�%$

*> ?RPB NRF @E>RCCBO> MLRO CLKAOB
IB CFI MI>PQFNRB BPQ MI>@oB A>KP I> QpQB
A�FJMOBPPFLK �@F�ABPPLRP k AOLFQB�� *>
QpQB A�FJMOBPPFLK BPQ OBIFoB >RU ?>OOBP�
,LRP ABSLKP MLRSLFO J>FKQBK>KQ SLFO
@LJJBKQ I> ?RPB PB AoMI>@BO> BQ PBO>
LOFBKQoB� *BP @E>OFLQP JLKQBOLKQ
ABP�
@BKAOLKQ FKAoMBKA>JJBKQ
 C>FP>KQ
?LRDBO I> QpQB A�FJMOBPPFLK >R ?LRQ
ABP ?>OOBP�

*> QpQB A�FJMOBPPFLK BPQ P>@OoJBKQ
AFCCF@FIB k @LKPQORFOB� i> @LJMOBKA IB
PBOO>DB AB SFP NRF PLKQ MIRQtQ ?FBK
@>@EoBP � >FKPF RK QLROKBSFP BK >KDIB

LR ABP @IoP �IIBK
 PBOLKQ RQFIBP F@F� (�>F
RK MBR ?FALRFIIo J>FP
 CFK>IBJBKQ
 GB
JB PRFP Ao?OLRFIIo >SB@ ABP QLROKBSFP
AOLFQP BQ IBP @IoP �IIBK NRB G�RQFIFPB BK
QBJMP KLOJ>I MLRO JLK SoIL�

h KLRSB>R
 SLRP >ROBW ?BPLFK AR
MFBA k @LRIFPPBP MLRO SoOFCFBO I> I>O�
DBRO QLQ>IB ABP ABRU @tQoP
 ABP ?FIIBP
A�>@FBO PRMMIoJBKQ>FOBP oQ>KQ SFPPoBP
BK MI>@B� 4LRP MLROOFBW >SLFO ?BPLFK
A�RKB IFJB k JoQ>RU MLRO O>@@LRO@FO
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IBP SFP BQ C>FOB OB@RIBO IBP ?FIIBP A�>@FBO
RK QLRQ MBQFQ MBR�

� ))�#�"��� �� " ��.*(+��+(

*�BUQORABRO
 @LJJB SLRP I�>SBW AB�
SFKo
 BUQORAB IB CFI>JBKQ AB MI>PQFNRB
.*�� 'I >IFJBKQB I�BJ?LRQ @E>RCC>KQ
M>O ABPPRP
 k QO>SBOP RK QR?B�

3KB CLFP AB MIRP
 AR CFIJ AB MOL�
QB@QFLK k MBIBO� *�BUQORABRO RQFIFPB IB
ABOKFBO JLQBRO AB I> ?LrQB AB MFn@BP
BQ SLRP ABSBW FKPoOBO IBP MIRP MBQFQBP
SFP A>KP RK Jo@>KFPJB AB OBJLK�
Q>DB� �RPPF
 >PPROBW�SLRP A�>SLFO RKB
QOnP MBQFQB @Io �IIBK PLRP I> J>FK�

4LRP ABSBW >RPPF JLKQBO IB IBSFBO
IF?OB
 NRB SLRP MLRSBW SLFO @LJJB
oQ>KQ RKB SFP AB OoDI>DB
 MIRP LR
JLFKP PBOOo LR Il@EB
 AB I> QBKPFLK AB
QFO>DB AR CFI>JBKQ�

3KB CLFP NRB SLRP >SBW >PPBJ?Io
QLRQBP IBP MFn@BP
 SLRP L?QBKBW I�BU�
QORABRO� /R>KA FI BPQ CFKF
 SLRP MLRSBW
@LRMBO RK ?LRQ AB CFI>JBKQ BQ BP�
P>VBO AB IB MI>@BO A>KP IB JLKQ>DB

MRFP
 BK QLROK>KQ IB Jo@>KFPJB
 IB
SLFO BKQOBO M>O RK ?LRQ BQ OBPPLOQFO
M>O I�>RQOB� '@F
 SLRP MLROOBW C>FOB RK
OoDI>DB CFK AB I> e SFP AB OoDI>DB g
JBKQFLKKoB MOo@oABJJBKQ� 4LRP
ABSOFBW MLRSLFO OBQBKFO ALR@BJBKQ IB

CFI A>KP SLP ALFDQP BQ >OOFSBO BK@LOB k
@B NR�FI PLFQ QFOo GRPNR�k @B NR�FI PLOQB
AR ?LRQ� !B@F ABJ>KAB RK MBR A�>GRP�
QBJBKQ
 J>FP MBRQ BK@LOB pQOB OoDIo
NR>KA FI PBO> BK MI>@B�

*> MOL@E>FKB CLFP
 KLRP FKPQ>IIB�
OLKP I> M>OQFB @E>RAB �I> ?RPB�
 >FKPF
NRB IBP >RQOBP MFn@BP oIB@QOLKFNRBP�

(@??:6BPQ IB CLKA>QBRO BQ �QLRGLROP ��
IB OoA>@QBRO BK @EBC AR $RII !FO@IB� !�BPQ
IB DBKOB AB MBOPLKKB NRF C>FQ AB I�>OQF�
P>K>Q AB QBJMP BK QBJMP � >@QRBIIBJBKQ

FI ?OF@LIB >SB@ �OARFKL�

�T�S) ��
(�&(�&&(%

�R JLJBKQ AB I�oAFQFLK AB @B
KRJoOL
 FI >MM>O>FQ NRB 0BM0>M�
.OL > @BPPo AB SBKAOB BQ CBOJo PLK
J>D>PFK�

"LK@
 MIRP AB MFn@BP AoQ>@EoBP
BQ MIRP A�>FAB MLRO IBP J>QoOFBIP
0BM0>M.OL�

 FBK NRB @B PLFQ RKB PRMBO
FJMOFJ>KQB
 BIIB BPQ J>FKQBK>KQ
FKAFPMLKF?IB � GB KB SLRP @LKPBFIIB
ALK@ M>P A�>@EBQBO RKB FJMOFJ>KQB
0BM0>M.OL A�L@@>PFLK MRFPNR�FI K�V
> MIRP J>FKQBK>KQ
 KF MFn@BP AoQ>�
@EoBP
 KF >PPFPQ>K@B MLRO @BQQB FJ�
MOFJ>KQB�
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* > IFPQB K�BPQ NR�RKB JFPB BK oSF�
ABK@B ABP NRBINRBP @E>KDBJBKQP

AFPMLKF?IBP A>KP @BQQB JFPB k GLRO�
+BO@F AB SoOFCFBO IBP @E>KDBJBKQP Ao�
Q>FIIoP AB QLRQBP IBP JLAFCF@>QFLKP @LJ�
MOFPBP A>KP @BQ -2��

� �(��*T(�)*� '+�)

�#&%(*�$*�)

``,LRSBIIB PQOR@QROB � �������
``1RMMLOQ A�>CCF@E>DB ABP MI>VIFPQP JMOFP
A>KP IB JBAF> @BKQBO�
``+FPB k GLRO AB I> MFIB ?IRBQLLQE SBOP
 IRBW��
``!LKPLJJ>QFLK ABP JoAF>P �>RAFL�
A>KP IBP P@LMBP�
``0>CO>r@EFPPBJBKQ CIRFAB ABP P@LMBP�
``1RMMLOQ ABP PLKKBOFBP AB QoIoMELKB
MBOPLKK>IFPoBP�
``,LQFCF@>QFLK PLKLOB AB ?>QQBOFB ?>PPB�
``2oIo@E>ODBJBKQ AB QVMBP AB CF@EFBOP
>O?FQO>FOBP A>KP I�>MMIF AB K>SFD>QFLK
5B?�
``+LAFCF@>QFLKP AB @LKSBODBK@B MLRO
R?RKQR�RF�QLLIHFQ�

( T)%"+*�%$ �� &(%�"S#�)

``1LIRQFLK MLRO IB PRMMLOQ A�RKB OoPL�
IRQFLK >MMOLMOFoB AB I�>MM>OBFI MELQL�
``�JoIFLO>QFLK AR PBOSF@B AB IL@>IFP>�
QFLK�
``+BFIIBROB @LRSBOQROB ABP QO>AR@QFLKP�
``�JoIFLO>QFLKP AB MBOCLOJ>K@B
 >Jo�
IFLO>QFLKP ABP MI>KQ>DBP AB I�FKQBOC>@B
RQFIFP>QBRO�
BQ ?B>R@LRM
 ?B>R@LRM A�>RQOBP\ �

� � �$��#�$*) �T*��""T)

*FPQB AB S>IFA>QFLK �
EQQM�

MBLMIB�@>KLKF@>I�@LJ
[IWBJ@W
>H
I>KAFKD�QB>J
LQ>
LQ>�
��@LJJFQILD

*FPQB ABP AoC>RQP AB I�oQ>MB �
EQQMP�

I>RK@EM>A�KBQ
@>KLKF@>I�
ABSF@BP�PVPQBJ�
FJ>DB
	JFIBPQLKB
TT������ �
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&JE9@? &=2J8C@F?5 � �66<J AC@;64ED
7@C E96 4FC:@FD AC@8C2>>6C
� )66%-2 () .)9<�=8,32 � ()7463.)87()
+))/43960)7463+6%11)967'96-)9<�
j@OFQ M>O +>EBPE 4BKHFQ>@E>I>J
,LSBJ?OB ��� �
 ��� M�
jAFQBRO � ,L 1Q>O@E .OBPP
'1 , � ����� ������������

/ R>KA G�>F OBmR @B IFSOB
 G�oQ>FP QOnP
BU@FQo� +>FP
 NR>KA G�>F AoC>FQ I�BJ�

?>II>DB
 I> @LRSBOQROB � ABRU OL?LQP
>SB@ RK MLOQ>?IB PRO RKB ?>I>KmLFOB k
?>P@RIB � J�> FKNRFoQo NRBINRB MBR�
*B PLRP�QFQOB
 e %BBHV MOLGB@QP CLO QEB

@ROFLRP MOLDO>JJBO g �ABP MOLGBQP AB
DBBH MLRO IBP MOLDO>JJBROP @ROFBRU�

oQ>FQ MIRP MLPFQFC
 J>FP JLK OBD>OA OB�
QOLRS>FQ P>KP @BPPB IBP OL?LQP
 J>IDOo
JBP BCCLOQP MLRO IBP LR?IFBO�

3KB CLFP BKQOo A>KP IB IFSOB
 @BMBK�
A>KQ
 JBP ALRQBP CROBKQ >M>FPoP� /R>KA
G�>F GBQo RK cFI k I> Q>?IB ABP J>QFnOBP

IB CLOJ>Q � ?>Po PRO ABP MOLGBQP � J�>
MIR� *> MOBJFnOB M>OQFB QO>FQB IBP IFPQBP
AB IB@QROB F2RKBP BQ IBP 1MFOLDO>MEBP �
IBP ABRU JB I>FPP>FBKQ COLFA� 2LRQB�
CLFP
 k I> SRB AB I> ABRUFnJB M>OQFB
 JLK
@cRO P�BPQ BJ?>IIo� *BP QOLFP MOLGBQP
@LK@BOKBKQ0) �%1) 3*�-*) AB !LKT>V
9,AQ � MLRO RKB MOoPBKQ>QFLK AR GBR AB
I> SFB
 SLFOEQQMP�

CO�TFHFMBAF>�LOD
TF�
HF
�RQLJ>QB=@BIIRI>FOB�*B=GBR=AB=I>
=SFB;
 %BKBO>QFKD +RPF@>I -SBOQLKBP
�I> DoKoO>QFLK ABP QLK>IFQoP JRPF@>IBP
JLKQ>KQBP�
 BQ $IL@H PFJRI>QFLKP �ABP
PFJRI>QFLKP AB QOLRMB>RU LR AB SLIoBP
A�LFPB>RU� � NRF J�FKQoOBPPBKQ MLRO AF�
SBOPBP O>FPLKP� #KPRFQB
 G�>F SR I> M>OQFB �

e &>OAT>OB &>@HFKD g BQ JLK @cRO
P�BPQ @>OOoJBKQ >OOpQo �@B NRF
 k JLK
lDB
 K�BPQ M>P @LKPBFIIo�� (�>F QLRQ AB
PRFQB @EBO@Eo I> MOBJFnOB M>DB AB I>
PB@QFLK � 7BPPP
 BIIB M>OI>FQ AB I�RQFIF�
P>QFLK AR 0>PM?BOOV .F >SB@ I��OARFKL�
(�oQ>FP >R PBMQFnJB @FBI � GB PLROF>FP

QBIIBJBKQ CLOQ NRB JLK SFP>DB JB C>F�
P>FQ J>I�

/R>KA G�>F M>O@LROR IB @E>MFQOB � �
�'KQOLAR@QFLK k I��OARFKL�
 G�>F QLRQ AB
PRFQB SR NRB @BQ >RQBRO @LKK>FPP>FQ
QOnP ?FBK IB .VQELK BQ NRB PLK @LAB
oQ>FQ BUQOpJBJBKQ ?FBK o@OFQ� 'I BU�
MIFNRB PLK @LAB BK RQFIFP>KQ @B NRB
G�>MMBIIB e QEB ?OB>HLRQ CLOJ>Q g
 @�BPQ�
k�AFOB NR�FI MOoPBKQB RK ?IL@ LR RK CO>D�
JBKQ AB @LAB
 MRFP FI I�BUMIFNRB oQ>MB
M>O oQ>MB� ,L 1Q>O@E RQFIFPB RK JL�
AnIB QOnP PVJM> NRF MBOJBQ k I�>RQBRO
AB JBQQOB RK KRJoOL AB O>MMBI �k
I�FKQoOFBRO A�RK MBQFQ @BO@IB KLFO� k @tQo
A�RKB IFDKB AB @LAB
 MLRO NR�FI MRFPPB
V C>FOB OoCoOBK@B A>KP I> PB@QFLK BUMIF�
@>QFSB� �FKPF
 IB IB@QBRO MBRQ PB OoCoOBO
QOnP C>@FIBJBKQ k RKB IFDKB AB @LAB MLRO
I>NRBIIB FISBRQA>S>KQ>DB A�BUMIF@>QFLKP�

'I V > RK QLQ>I AB � � MOLGBQP
 KLQ>J�
JBKQ PRO I�>OQ �1!''
 I> PFJRI>QFLK A�RK
PVPQnJB AB M>OQF@RIBP BQ I�RQFIFP>QFLK
A�-MBK%*� *�>RQBRO SLRP >MMOBKA oD>�
IBJBKQ k RQFIFPBO ABP ?F?IFLQEnNRBP
.VQELK @LKKRBP BQ FJMLOQ>KQBP
 @LJJB
KRJMV
 J>QMILQIF?
 MVD>JB BQ MIRP
BK@LOB�

"nP IB Ao?RQ
 I�>RQBRO MOo@FPB NRB
@B IFSOB K�BPQ M>P ABPQFKo k pQOB IB MOB�
JFBO NRB IB IB@QBRO IFQ PRO .VQELK BQ GB
PRFP QLRQ k C>FQ A�>@@LOA�  FBK NRB @E>�
NRB MOLGBQ PLFQ MLROSR A�BUMIF@>QFLKP
AoQ>FIIoBP AR @LAB
 J>FP >RPPF AR @LK�
QBUQB AR MOLGBQ
 NRF BPQ Ko@BPP>FOB k
P> @LJMOoEBKPFLK
 IB KFSB>R BPQ ?FBK
MIRP oIBSo NRB @BIRF A�RK MOLDO>J�
JBRO Ao?RQ>KQ� 1F
 QLRQBCLFP
 IB IB@QBRO
> ABP @LKK>FPP>K@BP A�>RQOBP I>KD>DBP
AB E>RQ KFSB>R BQ @LJMOBKA ?FBK I>
PVKQ>UB AR .VQELK
 @�BPQ RK IFSOB Do�
KF>I MLRO >IIBO >R�ABIk AR QVMB AB MOL�
DO>JJB KLOJ>I BK IFDKB AB @LJJ>KAB�
*BP MOLGBQP MOoPBKQoP MBRSBKQ QLRP
pQOB RQFIFPoP A>KP I> SO>FB SFB BQ PLKQ
BUQOpJBJBKQ MBOQFKBKQP >RGLROA�ERF�

#K OoPRJo
 @�BPQ RK IFSOB NRF ALFQ
CFDROBO A>KP I> ?F?IFLQEnNRB AB QLRQ
MOLDO>JJBRO BK .VQELK� (B PRFP CLO@o
AB ALKKBO k @B IFSOB I> KLQB M>OC>FQB
AB � oQLFIBP PRO �� ,L 1Q>O@E > A>KP IBP
J>FKP RK IFSOB CLOJFA>?IB�
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* BP SFBRU LOAFK>QBROP AB ?ROB>R PLKQ
M>OC>FQP MLRO RKB OoRQFIFP>QFLK BK

Q>KQ NRB PBOSBRO AB PVPQnJB AB AFSBO�
QFPPBJBKQ )-"'� $I>KNRBW NRBINRBP
AFPNRBP JRIQF�2L A>KP RK SFBFI LOAFK>�
QBRO k ABRU LR NR>QOB @cROP
 >FKPF
NR�RKB @>OQB DO>MEFNRB P>KP SBKQFI>QBRO
>SB@ RKB PLOQFB &"+'
 >R MOFU AB �� �

FKPQ>IIBW�V 3?RKQR BQ )-"' BQ SLRP
>ROBW RK ?LK PVPQnJB AB AFSBOQFP�
PBJBKQ MBOJBQQ>KQ A�>CCF@EBO � ���M�
!B DBKOB AB PLIRQFLK PBO>FQ DoKF>I MLRO
IB PLRP�PLI
 J>FP
 PF SLRP @EBO@EBW RKB
PLIRQFLK MIRP oIoD>KQB MLRO IB PoGLRO
LR RKB ABRUFnJB MFn@B
 RK JBFIIBRO
@ELFU PBO>FQ RK AFPMLPFQFC NRF PLFQ ?B>R�
@LRM MIRP MBQFQ
 @LJJB IB +V%F@>
�24����

3KB CLFP I]BJ?>II>DB LRSBOQ
 I> MOB�
JFnOB @ELPB PROMOBK>KQB NRB SLRP
OBJ>ONRBOBW BPQ I> QOnP MBQFQB Q>FIIB
AB I��24��� � JLFKP AB �
� @J AB
E>RQBRO BQ MIRP @LROQ NR�RK QoIoMELKB
MLOQ>?IB JLVBK� *B ABS>KQ MOoPBKQB
ABRU IRJFnOBP
 RKB MLRO I�oQ>Q AR Oo�
PB>R BQ RKB MLRO @BIRF AB I�>IFJBK�
Q>QFLK
 >FKPF NR�RK @>MQBRO FKCO>OLRDB�
1RO IB @tQo AOLFQ AB I��24��� PB
QOLRSBKQ RK BJMI>@BJBKQ AB @>OQB
JF@OL1" BQ ABRU MLOQP 31 � �R ALP
AR AFPMLPFQFC
 RK MLOQ %FD>?FQ *�,
 RK

MLOQ �
4
 RK MLOQ &"+'
 RK MLOQ A�>IF�
JBKQ>QFLK "! BQ I�>KQBKKB 5F$F� 3K
@l?IB &"+'
 RK QOnP @LROQ @l?IB �
4
�MIRP RK >A>MQ>QBRO NR�RK @l?IB�
 RK
>A>MQ>QBRO �! BQ RKB QoIo@LJJ>KAB
PLKQ IFSOoP >SB@ I��24���� 'I V > >RPPF
RK MBQFQ DRFAB AB AoJ>OO>DB O>MFAB
BQ RK >SBOQFPPBJBKQ PFDK>I>KQ NR�FI KB
C>RAO> M>P OBQLROKBO IB AFPMLPFQFC >R
J>D>PFK
 J>FP
 k I> MI>@B
 >MMBIBO +V%F@>
PF SLRP OBK@LKQOBW ABP MOL?InJBP�

*��24��� BPQ ?>Po PRO IB MOL@BP�
PBRO k NR>QOB @cROP �0+ !LOQBU ��
�+ILDF@ 1���� >SB@ IB %.3 +>IF����
k ERFQ @cROP� 'I V > � %L AB 0�+ BQ �
%L AB JoJLFOB CI>PE� *��24��� NRB
KLRP >SLKP >@EBQo > oQo IFSOo >SB@
�KAOLFA ��� )FQH>Q�

*B M>O>JoQOBO oQ>FQ >RPPF PFJMIB
NR�>IIRJBO I> ?LU
 BKIBSBO IB ?LRQ AB
MI>PQFNRB AB I> QoIo@LJJ>KAB MLRO NR�FI
V >FQ RK @LKQ>@Q >SB@ I> ?>QQBOFB
 BQ
M>O@LROFO � o@O>KP � TBI@LJB �?FBKSB�
KRB�
 I>KDR>DB �I>KD>DB�
 o@O>K BQ Oo�
PB>R� ,LRP >SLKP @ELFPF AB @LKKB@QBO
IB AFPMLPFQFC k RKB @LKKBUFLK *�,

M>O@B NRB KLRP >SLKP ?B>R@LRM AB
DOLP CF@EFBOP JoAF> PQL@HoP PRO RK >RQOB
PBOSBRO�

 FBK NRB K�>V>KQ M>P AB CF@EFBOP
JoAF> �) >SB@ IBPNRBIP QBPQBO IBP >CCFO�
J>QFLKP AR AFPMLPFQFC @LK@BOK>KQ IB �)
9,AQ � DOLPPL JLAL I�3IQO> &";
 FI oQ>FQ

MIBFKBJBKQ BK JBPROB AB IFOB IBP CF�
@EFBOP +)4 BK � ���M �ALKQ @BOQ>FKP
MnPBKQ �� %L� PQL@HoP PRO KLQOB PBO�
SBRO OoPB>R )-"'
 ?>Po PRO *FKRU
 �M>O�
Q>DoP SF> 1>J?>�� *> ?LU BPQ IFSOoB
>SB@ RKB SBOPFLK >KQoOFBROB AB )-"'
� ���
 J>FP @BI> BPQ QOnP ?FBK MLRO I>
IB@QROB AB JoAF>�

h MOBJFnOB SRB
 I> QoIo@LJJ>KAB
PBJ?IB >PPBW PFJMIB� #IIB @LJMOBKA IBP
?LRQLKP PRFS>KQP � >IFJBKQ>QFLK LK
LCC

SLIRJB E>RQ
?>P
 ELJB
 PoIB@QFLKKBO
BK�
QOoB
 K>SFD>QFLK D>R@EB
AOLFQB
E>RQ
?>P

PLROFP >@QFSoB
AoP>@QFSoB
 OBQLRO
 PQLM

IB@QROB
M>RPB
 >S>K@B O>MFAB
 OBQLRO
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O>MFAB BQ JBKR� +>FP
 PF SLRP I> OB�
QLROKBW
 FI V > RK MBQFQ @I>SFBO NTBOQV
AB I�>RQOB @tQo� *> QoIo@LJJ>KAB > RK
Oo@BMQBRO 31 NRF ALFQ pQOB ?O>K@Eo k
I��24��� MLRO NR�BIIB CLK@QFLKKB� +V�
%F@> CLROKFQ RK @LAB /0 A>KP IB DRFAB
AB AoJ>OO>DB MLRO IBP RQFIFP>QBROP AB
QoIoMELKBP �KAOLFA NRF MOoCoOBO>FBKQ
RQFIFPBO IBRO QoIoMELKB @LJJB AFPML�
PFQFC AB @LJJ>KAB�

3KB ABP >JoIFLO>QFLKP AB I��24���
M>O O>MMLOQ k PLK MBQFQ COnOB
 IB DO>KA
�24���# k ABRU @cROP
 BPQ I�FKQBOC>@B
RQFIFP>QBRO AB +V%F@>� �R IFBR A�BPP>VBO
AB PFJMIFCFBO RK ?ROB>R >SB@ RK Q>P
A�F@tKBP
 FI > I�>MM>OBK@B MIRP KBQQB
A�RKB FKQBOC>@B Q>@QFIB
 BQ
 BK C>FQ

)-"' BPQ I�RKB ABP MOBJFnOBP >MMIF@>�
QFLKP PRO I�o@O>K A�>@@RBFI� *��24���#
oQ>FQ IFSOo >SB@ RKB MIRP PFJMIB QoIo�
@LJJ>KAB
 P>KP @I>SFBO� 'I C>RQ AR
QBJMP MLRO P�E>?FQRBO >R @I>SFBO >R
ALP AB I> QoIo@LJJ>KAB AB I��24����
1F SLRP @LKPQ>QBW NRB SLRP pQBP FK@>�
M>?IB AB Q>MBO >SB@ IBP @>O>@QnOBP AR
@I>SFBO
 >MMRVBW PRO I> QLR@EB CLK@QFLK

MLRO ?>P@RIBO BKQOB IBP GBRU AB @>�
O>@QnOBP� *> PLROFP FKQoDOoB BPQ NR>PF
KRIIB MLRO @BOQ>FKP ABP GBRU �KAOLFA �
SLRP >ROBW ?BPLFK A�RKB SO>FB PLROFP
MLRO GLRBO k @BOQ>FKP GBRU�

*B @tQo D>R@EB AB I��24��� BPQ
RQFIFPo MLRO oS>@RBO I> @E>IBRO� *B AFPML�
PFQFC BPQ QBIIBJBKQ MBQFQ NR�FI K�V > M>P
?B>R@LRM AB MLOQP
 � 31 PBRIBJBKQ

ALKQ RK BPQ RQFIFPo MLRO IB Oo@BMQBRO
'0 AB I> QoIo@LJJ>KAB� *B MOFK@FM>I
AoC>RQ AR AFPMLPFQFC BPQ AB K�>SLFO NR�RK
PBRI MLOQ 31 AFPMLKF?IB� .LRO @BRU
A�BKQOB SLRP NRF >FJBKQ CFUBO QLRQ PRO
IB JRO
 I��24��� K�> M>P AB QOLRP AB
NRBINRB PLOQB NRB @B PLFQ
 PRO IB ABP�
PLRP
 MLRO I> CFU>QFLK
 @B NRF SBRQ AFOB
NR�FI C>RAO>FQ >SLFO OB@LROP k RK QOR@
@LJJB RKB ?>KAB 4BI@OL AB �+ MLRO
CFUBO IB AFPMLPFQFC >R JRO� !BP ABRU
MOL?InJBP PLKQ
 BK C>FQ
 ARP k I> QOnP
MBQFQB Q>FIIB AR AFPMLPFQFC� +V%F@> >RO>FQ
MR CLROKFO NRBINRB @ELPB MLRO CFUBO
I��24��� >R JRO
 J>FP FI >RO>FQ oQo
>ILOP RK @ELRs> MIRP oM>FP�

*> Q>FIIB AB I��24��� BPQ oD>IBJBKQ
P> JBFIIBROB @>O>@QoOFPQFNRB � FI BPQ QBIIB�
JBKQ AFP@OBQ NR�FI BPQ k MBFKB SFPF?IB k
@tQo AB ABRU LR QOLFP @>AOBP LR >RQOBP
Ao@LO>QFLKP� 3K MOL@BPPBRO MRFPP>KQ k
NR>QOB @cROP BQ IB MOL@BPPBRO DO>�
MEFNRB k ERFQ @cROP PLKQ @>@EoP A>KP
I��24���� 'IP PLKQ ?B>R@LRM MIRP MRFP�
P>KQP NRB IBRO @LRPFK
 I��24���
 BQ FIP
IFPBKQ ABP CF@EFBOP AB DO>KAB Q>FIIB BK
E>RQB AoCFKFQFLK P>KP MOL?InJB� *>
QoIo@LJJ>KAB >SB@ RK @I>SFBO oQ>FQ
MIRP NRB @B k NRLF GB J�>QQBKA>FP BQ
 k
M>OQ MLRO IBP GBRU
 CLK@QFLKKB QOnP ?FBK
MLRO QLRQ IB OBPQB� )FQ)>Q BPQ MBRQ�pQOB
SFBRU PBILK IBP @OFQnOBP A��KAOLFA
 J>FP
FI BPQ PQ>?IB @LJJB RK OL@ ABMRFP NRBI�
NRBP PBJ>FKBP
 Ko@BPPFQ>KQ RK OBAoJ>O�

O>DB NR�RKB PBRIB CLFP� h RK QLRQ MBQFQ
MBR MIRP AB � �� � !",
 PLK O>MMLOQ
NR>IFQo�MOFU BPQ C>KQ>PQFNRB�

�92C=6DBPQ I�>RQBRO A��278%28 $��� 
 RK
MBQFQ IFSOB PRO I�FKPQ>II>QFLK BQ I> @LKCFDR�
O>QFLK AB 6 +!?RKQR
 RKB AFPQOF?RQFLK
�?RKQR 	 6 +!� 'I BPQ IB DBPQFLKK>FOB
A�RK MOLGBQ KLK�IR@O>QFC AB OoRQFIFP>QFLK
A�LOAFK>QBROP� /R>KA FI KB C>?OFNRB M>P
ABP .!
 FI PRMMOFJB IBP ILDF@FBIP J>I�
SBFII>KQP
 BK BK@LRO>DB>KQ IBP DBKP k
RQFIFPBO *FKRU BQ BK >@@RBFII>KQ ABP e EBROBP
3?RKQR g MOnP AB @EBW IRF� 1LK ?ILD BPQ
k � @E>OIBPJ@@LIJ�@LJ�
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$$ 22GG::8822EE66FFCC,, ::GG22==55:: �� 66EE22 ��
4FS>IAF BPQ RK KLRSB>R K>SFD>QBRO

5B? SBK>KQ A�RK ABP ABRU AoSB�
ILMMBROP LOFDFK>RU AR K>SFD>QBRO -MBO>�
-MBO> BPQ BK@LOB MOoPBKQ
 J>FP
 @LJJB
AFQ (LEK �@ �) 2%:-+%8)96 59) 2397
%-1-327 % ',%2+E () (-6)'8-32� �%0,)9�
6)97)1)28� -0 2) 7)68 4097 0% '3119�
2%98E () 7)7 98-0-7%8)967 )8 '3286-&9�
8)967 �59-3284%68-'-4E % 0% '327869'8-32
(92%:-+%8)96(D70) (E&98�

@�397%:327 (32'03+-59)1)28 '32�
'09 59�-0 *%00%-8 '6E)6 92 239:)%9 2%:-�
+%8)96� 92 2%:-+%8)9643962397 )84396
237%1-7� !2 2%:-+%8)966%4-()� 1%-7%977-
4396:9 () &)%9'394 () *32'8-322%0-8E7�
86D7 73940) )8 59- 1)886% 0�)14,%7) 796

0�98-0-7%8)96� !2 2%:-+%8)96*%-8 6-)2 59)
4396:397� A (LK�

�$)*�""�*�%$

*�FKPQ>II>QFLK BPQ C>@FIB� 'I PRCCFQ A�>IIBO
PROEQQMP�

SFS>IAF�@LJBQ AB @IFNRBO
PRO IB ?LRQLK 2oIo@E>ODBO PRO I> M>DB
A�>@@RBFI� h M>OQFO AB Ik
 @ELFPFPPBW IB
CF@EFBO "B?%(,3' ���
���?FQ�� 3KB CLFP
IB QoIo@E>ODBJBKQ QBOJFKo
 ALR?IB�
@IFNRBW PRO IB CF@EFBO "B? MLRO I�FKP�
Q>IIBO
 LR C>FQBP I�FKPQ>II>QFLK >SB@ �

GI9C 6DH	<:H >BGH6@@ J>J6@9>	
7:H65

 �
 � ��
 � � 	 
56A9��
 9:7

4LRP MLROOFBW ABSLFO >GRPQBO I> @LJ�
J>KAB PBILK IB KRJoOL AB SBOPFLK
A>KP IB KLJ AR CF@EFBO >R JLJBKQ Lu
SLRP IFOBW @BP IFDKBP�

4LRP AoJ>OOBW 4FS>IAF >R JLVBK AR
I>K@BRO E>?FQRBI A�3KFQV
?ROB>R�

�R MOBJFBO AoJ>OO>DB
 4FS>IAF SLRP
ABJ>KABO> PF SLRP SLRIBW FJMLOQBO
ABP ALKKoBP A�RK >RQOB K>SFD>QBRO BQ
IBPNRBIIBP�

� �)&%)�*�%$

*> AFPMLPFQFLK AB 4FS>IAF BPQ C>JF�
IFnOB� 2LRQ BK E>RQ k D>R@EB PB QOLRSB

I�F@tKB 4FS>IAF� *BP JBKRP $F@EFBO
 jAF�
QFLK
 �CCF@E>DB
 BQ@�
 PB QOLRSBKQ F@F�
#K E>RQ AB I�o@O>K SLRP SBOOBW ABP
LKDIBQP
 ABP ?LRQLKP AB K>SFD>QFLK
>SB@ 30* BQ OB@EBO@EB O>MFAB BQ
 BK
ABPPLRP
 I> ?>OOB AB SLP C>SLOFP �PF
SLRP SLRIBW NR�BIIB P�>CCF@EB�� 4LRP
OBJ>ONRBOBW @B NRF OBPPBJ?IB >RU @LJ�
J>KABP >S>K@B O>MFAB
OBQLRO O>MFAB
@LJJB @BIIBP NRF PB SLFBKQ PRO RK
IB@QBRO AB JoAF> � 4FS>IAF IBP >MMBIIB
IBP ?LRQLKP OBQLRO O>MFAB BQ >S>K@B
O>MFAB� (B KB MBRU M>P AFOB NRB GB IBP
>F ?B>R@LRM RQFIFPoP
 MBRQ�pQOB M>P AR
QLRQ
 J>FP GB MBKPB NR�FIP SLRP >JnKBKQ
k I> MOBJFnOB M>DB AR PFQB BQ MOoAFPBKQ
I> M>DB PRFS>KQB�
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1RO IB @tQo D>R@EB AB I�o@O>K
 FI V >
RKB ?>OOB SBOQF@>IB �@F�ABPPRP� Lu PB
QOLRSBKQ IBP ?LRQLKP MLRO �AR E>RQ
BK ?>P� IBP PFDKBQP
 QoIo@E>ODBJBKQP


KLQBP BQ I�>GLRQ AB M>KKB>RU 5B? PRM�
MIoJBKQ>FOBP�

-RF� "BP KLQBP� 4LRP MLRSBW @IFNRBO
PRO I�F@tKB ,LQBP BQ P>RSBD>OABO ABP
QOR@P ALKQ SLRP SLRAOFBW SLRP PLR�
SBKFO� *B ?LRQLK e 	 g SLRP MBOJBQ AB
GLFKAOB ABP FJ>DBP
 LR ABP CF@EFBOP
 k
I> KLQB� 2OnP RQFIB�

*> MOBJFnOB @ELPB NRB G�>F OB�
J>ONRoB oQ>FQ NRB IBP M>DBP PB @E>O�

DB>FBKQ ?B>R@LRM MIRP O>MFABJBKQ A>KP
4FS>IAF NRB A>KP JLK ?LK SFBRU $FOB�
CLU� #Q @BI> SBRQ AFOB MOBPNRB FKP�
Q>KQ>KoJBKQ� +> @LKKBUFLK k E>RQ
Ao?FQ K�BPQ M>P ABP MIRP MBOCLOJ>KQBP
BQ @E>ODBO RKB M>DB BK RKB LR ABRU
PB@LKABP J�> SO>FJBKQ oMLRPQLRCIo�

( T�"���)

3K @IF@ PRO I�F@tKB A�BKDOBK>DB QLRQ
BK ?>P k D>R@EB AB I�o@O>K >CCF@EB IBP
OoDI>DBP AB 4FS>IAF �k D>R@EB��

*BP OoDI>DBP PLKQ AFSFPoP BK @>Qo�
DLOFBP @LJJB �MM>OBK@B
 -KDIBQP
 4FB
MOFSoB
 BQ@� -R
 PF SLRP SLRIBW IB DO>KA
GBR
 SLRP MLRSBW @IFNRBO PRO e 2LRQ
>CCF@EBO g� *> CBKpQOB ABP OoDI>DBP
@LJMLOQB RKB WLKB AB OB@EBO@EBP NRF
BPQ RQFIB MLRO IBP CLK@QFLKK>IFQoP NRF
PLKQ AFCCF@FIBP k QOLRSBO� 2LRQ PB QOLRSB
F@F � RKB M>DB AB AoJ>OO>DB M>O AoC>RQ

>CCF@EBO
J>PNRBO AFSBOPBP ?>OOBP
JBKRP

WLLJ AB I�FKQBOC>@B RQFIFP>QBRO
 Q>FIIB
JFKFJ>IB AB MLIF@BP AB @>O>@QnOB
 @LR�

IBRO ALJFK>KQB AB I�FKQBOC>@B �@I>FOB LR
CLK@oB� BQ >@@nP >RU QOnP KLJ?OBRU
O>@@LRO@FP @I>SFBO NRB 4FS>IAF RQFIFPB�

�  +)*�#�$*)

�R AoM>OQ
 GB MBKP>FP NRB 4FS>IAF
oQ>FQ RK K>SFD>QBRO @LJMInQBJBKQ KLR�
SB>R
 J>FP FI P�>SnOB NR�FI RQFIFPB !EOL�
JFRJ @LJJB ?>PB� #Q @B K�BPQ M>P
RKB J>RS>FPB @ELPB
 @>O @BI> MBOJBQ
k I�RQFIFP>QBRO A�FKPQ>IIBO IBP BUQBKPFLKP
AB !EOLJB� (B I�>F BPP>Vo BK FKPQ>II>KQ
�A IL@H
 ?FBK BKQBKAR�

!BMBKA>KQ
 4FS>IAF > A�FJMLOQ>KQP
>QLRQP� 3K QOR@ PVJM>
 @�BPQ NRB I>
?>OOB AB K>SFD>QFLK BQ I�LKDIBQ MOBK�
AOLKQ >RQLJ>QFNRBJBKQ I> @LRIBRO AB
I> M>DB NRB SLRP @LKPRIQBW �@F�ABP�
PRP�� .>O BUBJMIB
 MBKA>KQ NRB G�o@OFP
@B@F A>KP %LLDIB "L@P
 I�LKDIBQ BQ I>
?>OOB PLKQ ?IBRP�

1F GB ?>P@RIB PRO JLK @LJMQB %J>FI
FIP ABSFBKAOLKQ OLRDBP�
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3KB CLK@QFLK MO>QFNRB A>KP 4FS>IAF

@�BPQ I�BJMFIBJBKQ ABP LKDIBQP� !B NRB
GB C>FP
 @�BPQ A�LRSOFO JBP ABRU @LJMQBP
%J>FI BK IBP DOLRM>KQ A>KP RK PBRI
LKDIBQ� 1F SLRP OBD>OABW AB MOnP I�LKDIBQ
OLRDB A>KP I�FJ>DB
 SLRP SBOOBW ABRU
?>OOBP OLRDBP >R�ABPPRP� i> SBRQ AFOB
ABRU LKDIBQP BK RK� (B MBRU @IFNRBO
ABPPRP MLRO ?>P@RIBO �A>KP @B @>P�
BKQOB ABRU LKDIBQP� +>FP FI V > MIRP
BK@LOB � 4LRP MLRSBW C>FOB RK @IF@�
AOLFQ PRO I�LKDIBQ BQ @IFNRBO PRO e MFIB
A�LKDIBQP g BQ @BI> M>OQ>DBO> I�o@O>K
MLRO >CCF@EBO IB DOLRMB A�LKDIBQP�

!LJ?FKBW @BI> >SB@ I> ?>OOB Lu SLRP
MLRSBW MOBKAOB ABP KLQBP BQ SLRP
>SBW QLRQ @B NR�FI SLRP C>RQ �

, � � &(�,T�

(B KB PRFP M>P RK BUMBOQ AB I> SFB
MOFSoB BQ GB KB MBRU ALK@ M>P C>FOB AB
@LJJBKQ>FOBP PRO P> Po@ROFQo
 J>FP GB
KB MBRU NRB PRMMLPBO NR�FI BPQ QOnP
Po@ROFPo P�FI RQFIFPB !EOLJFRJ @LJJB
CLKA�

4LRP MLRSBW @IFNRBO PRO IB ?LRQLK
4FIS>IAF BQ @ELFPFO $F@EFBO � ,LRSBIIB
CBKpQOB MOFSoB BQ RKB KLRSBIIB CBKpQOB

>SB@ RKB F@tKB G>RKB �BQ RKB @Io KLFOB�
>@@LJM>DKoB A�RKB ?>OOB 30* KLFOB
�@F�ABPPLRP� P�>CCF@EBO>�

� � '+� #�$'+�

!B NRB 4FS>IAF KB C>FQ M>P
 J>FP G�>F
BKQBKAR AFOB NRB @BI> KB P>RO>FQ Q>OABO

@�BPQ I> PVK@EOLKFP>QFLK AB PFDKBQP BKQOB
IBP >MM>OBFIP� !BI> KB JB DpKB M>P
 @>O
G�RQFIFPB #SBO1VK@ MLRO ?>P@RIBO BKQOB
4FS>IAF �MOo@oABJJBKQ $FOBCLU� PRO
JLK LOAFK>QBRO AB ?ROB>R
 $FOBCLU PRO
JLK MLOQ>?IB BQ !EOLJB PRO J> Q>�
?IBQQB BQ QoIoMELKB�

$I>PE BPQ >?PBKQ >RPPF� �ILOP NRB
@BOQ>FKBP ABP OoMLKPBP PRO IBRO CLORJ
OB@LJJ>KABKQ I�FKPQ>II>QFLK AB !EOLJB
�MLRO MLRSLFO RQFIFPBO PBP DOBCCLKP� LR
I�FKPQ>II>QFLK ABP M>NRBQP .BMMBO $I>PE
ABP AoMtQP
 GB K�>OOFS>FP M>P k C>FOB CLK@�
QFLKKBO $I>PE >SB@ 4FS>IAF JpJB BK
>V>KQ BPP>Vo IBP ABRU FAoBP�

� %$�"+)�%$

(B ALFP AFOB NRB 4FS>IAF J�> SO>FJBKQ
FJMOBPPFLKKo� (B KB J�>QQBKA>FP M>P k
?B>R@LRM �MRFPNRB @B K�BPQ NRB I>
ABRUFnJB ?pQ>�
 J>FP FI PBJ?IB SO>F�
JBKQ MIRP O>MFAB BQ G�>ALOB I�BJMFIB�
JBKQ ABP LKDIBQP BQ I> CLK@QFLK AB
M>OQ>DB A�o@O>K�

#PP>VBW�IB� 4LRP K�>SBW OFBK k MBOAOB�

(@??:6BPQ IB CLKA>QBRO BQ �QLRGLROP ��
IB OoA>@QBRO BK @EBC AR $RII !FO@IB� !�BPQ
IB DBKOB AB MBOPLKKB NRF C>FQ AB I�>OQF�
P>K>Q AB QBJMP BK QBJMP � >@QRBIIBJBKQ

FI ?OF@LIB >SB@ �OARFKL�
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=6EE6CD�7F==4:C4=6>282K:?6�@C8� $%*� � 46CE2:?6D =6EEC6D
A6FG6?E [EC6 >@5:7:Z6D A2C >2?BF6 56 A=246�

(6;@:8?6K�?@FD DFC �

C>@B?LLH�@LJ
CRII@FO@IB
J>D>WFKB

QTFQQBO�@LJ
��
CRII@FO@IBJ>D

IFKHBAFK�@LJ
@LJM>KV
CRII�
@FO@IB�J>D>WFKB

R?RKQRCLORJP�LOD
CLORJ
AFPMI>V�MEM�C����

� ��� � � ����� �

" � � +"" � �(�"� � ��)%�$

�� ,%+) �
1>KP IBP @LKQOF?RQFLKP ABP
IB@QBROP
 IB $RII !FO@IB KB

PBO>FQ NR�RK CF@EFBO ."$ SFAB �NRF

k JLK >SFP
 K�FKQoOBPPBO>FQ MBO�
PLKKB�� ,LRP @EBO@ELKP QLRGLROP
ABP >OQF@IBP
 ABP @OFQFNRBP
 K�FJ�
MLOQB NRLF � +pJB AB MBQFQP QOR@P
@LJJB ABP IBQQOBP BQ IBP o@O>KP
AB ?ROB>R >FABKQ k OBJMIFO IB J>�
D>WFKB�

*FPBWj@OFOB MLRO IB $!+A>KP @B
KRJoOL MLRO PRFSOB KLP IFDKBP AF�
OB@QOF@BP�

(BQBW RK cFI k I>ABOKFnOB M>DB
�AB K�FJMLOQB NRBI KRJoOL� MLRO
>@@oABO >RU FKCLOJ>QFLKP AoQ>FIIoBP
@LK@BOK>KQ I�BKSLF AB SLP @LKQOF�
?RQFLKP�

&�) �� �%+((��( �� #%�) � ��
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�@??6K =6 >2I:>F> 56 5ZE2:=D DFC G@EC6 AC@3=Y>6�

/ (B SLRAO>FP FKPQ>IIBO IB IB@QBRO AB
JoAF> 4*!� /RBI JLQ AB M>PPB

MRFP�GB RQFIFPBO �

0 �+BO@F k�����
����
��� PRO IBP
CLORJP 3?RKQR�� *LOP AB I�FKPQ>II>�

QFLK A�3?RKQR
 KLRP ABSLKP @ELFPFO RK
KLJ A�RQFIFP>QBRO BQ RK JLQ AB M>PPB�
!B KLJ A�RQFIFP>QBRO BPQ @BIRF >SB@ IBNRBI
KLRP KLRP @LKKB@QLKP k 3?RKQR BQ @B
JLQ AB M>PPB >RQEBKQFCFB I> @LKKBUFLK
PLRP @B KLJ�

3KB CLFP @LKKB@Qo k 3?RKQR
 KLRP
MLRSLKP >@@LJMIFO I> MIRM>OQ ABP Ql@EBP
P>KP ABSLFO >RQEBKQFCFBO @B NRB KLRP
C>FPLKP� +>FP @BOQ>FKBP Ql@EBP BUFPQBKQ
NRB KLRP PBRIP MLRSLKP >@@LJMIFO BQ

MLRO @BP Ql@EBP�Ik
 KLRP PLJJBP FKSF�
QoP k ALKKBO KLQOB JLQ AB M>PPB� ,LRP
P>FPFPPLKP >ILOP IB JLQ AB M>PPB @Ooo
ILOP AB I�FKPQ>II>QFLK A�3?RKQR�

/ (B K�>OOFSB M>P > C>FOB OB@LKK>rQOB
IB @I>SFBO ?IRBQLLQE *LDFQB@E H���

M>O 3?RKQR � ��� ��

0 �+BO@F k�
�
���� PRO IBP CLORJP
3?RKQR�� 'I C>RQ >MMRVBO PRO IB

?LRQLK AR @I>SFBO MLRO e 5FKALTP
�K�
AOLFA
!EOLJB-1 g MLRO IB OBKAOB SF�

PF?IB� #KPRFQB
 RQFIFPBW I�FKQBOC>@B DO>�
MEFNRB ?IRBQLLQE MLRO IB @EBO@EBO�
�%LOA >GLRQB ��)88) 6E4327) 7�%4�
40-59) B 0% 4094%68 ()7 (-7437-8-*7 &09)�
8338,� 59)0 59) 73-8 0) 7=78D1) (�)<�
403-8%8-32��

/ (�>F RK SFBRU .! PLRP 5FKALTP
6. NRB GB K�RQFIFPB DRnOB� (B SLR�

AO>FP BPP>VBO 3?RKQR�

0 1F IB SFBFI LOAFK>QBRO> � %L AB 0�+

FI ABSO>FQ ?FBK CLK@QFLKKBO PLRP

6R?RKQR
 *R?RKQR LR 3?RKQR +>QB�
1�FI > JLFKP AB �� � +L AB 0�+ �KLK
M>OQ>DoB >SB@ I> @>OQB DO>MEFNRB�
 FI
ABSO>FQ CLK@QFLKKBO >PPBW ?FBK� 1�FI >
JLFKP AB �� � +L
 SLQOB BUMoOFBK@B
KB PBO> M>P >DOo>?IB�

!LJMoQBK@BP Ko@BPP>FOBP � @LJ�
JBKQ AoJ>OOBO PRO RK "4" LR RKB @Io
31 
 @LJJBKQ DoOBO IBP M>OQFQFLKP�

/ !LJJBKQ @LKCFDROBO �M>@EB�
@LJJB PBOSBRO AB M>DBP MI>@oBP

A>KP RK ALPPFBO AB JLK 
ELJB �

0 �+BO@F k��
	
������ PRO IBP CL�
ORJP 3?RKQR�� "�>MOnP @B NRB GB

IFP
 FI C>RAO> C>FOB ABRU JLAFCF@>QFLKP �

">KP 
BQ@
>M>@EB�
PFQBP�
>S>FI>?IB
����ABC>RIQ�@LKC
 QOLRSBO
ed "L@RJBKQ0LLQ g BQ @E>KDBW�IB BK �

�C8IA:BH+CCH
�D6H=�HC�B:K�FCCH

">KP 
BQ@
>M>@EB�
>M>@EB��@LKC

QOLRSBW �

��>F:8HCFM �J6F�KKK�=HA@��
)DH>CBG $B9:L:G
!C@@CK,MA&>B?G
�@@CK)J:FF>9: (CB:
+:EI>F: 6@@ <F6BH:9
�� �>F:8HCFM�

#Q OBJMI>@BW IB e 
S>O
TTT
EQJI g
M>O IB @EBJFK >?PLIR SBOP IB ALPPFBO
PLRE>FQo A>KP ELJB�

" �) '+�)*�%$) "�) &"+)

&%&+"��(�) )+( � )!+�+$*+

� /RB SBRQ AFOB IB PVJ?LIB e Y g A>KP
IB PEBII �
EQQM�

DLL�DI
T+#�,3

� (�>F FKPQ>IIo RK MOLDO>JJB BK QoIo�
@E>ODB>KQ IB @LAB PLRO@B
 MRFP BK I>K�
m>KQ e PRAL J>HB FKPQ>II g� !LJJBKQ
C>FOB BK PLOQB NRB e >MQ�DBQ g IB P>@EB �
EQQM�

DLL�DI
�4@MI�

� .LRONRLF <!
 <4
 BQ@� P�>CCF@EBKQ�FIP
A>KP IB QBOJFK>I NR>KA GB JB PBOP AR
O>@@LRO@F @I>SFBO !QOI	QLR@EB �
EQQM�

DLL�DI
����-S

� *FPQBO QLRP IBP CF@EFBOP Oo@BJJBKQ
JLAFCFoP �AB C>mLK Oo@ROPFSB��
EQQM�

DLL�DI
T4�B� 8

� !LJJBKQ @E>ODBO I> ?>QQBOFB AB JLK
QoIoMELKB 3?RKQR PRO I> ?>QQBOFB AB
JLK LOAFK>QBRO MLOQ>?IB PLRP 3?RKQR �
EQQM�

DLL�DI
%FI.�M

� -u ABSO>FP�GB PQL@HBO JBP CF@EFBOP
MBOPLKKBIP QLRQ BK D>OA>KQ IB KLJ AB
@EBJFK @LROQ �
EQQM�

DLL�DI
W+CG� 8
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� !LJJBKQ KB P>FPFO IB JLQ AB M>PPB
NR�RKB PBRIB CLFP A>KP RK P@OFMQ ?>PE
Ko@BPPFQ>KQ PRAL �
EQQM�

DLL�DI
C*BP47

� #PQ�FI MLPPF?IB AB JFKFJFPBO RKB CB�
KpQOB A>KP RKB ?LrQB PRO 3KFQV �
EQQM�

DLL�DI
*20'!W

� !LJJBKQ OoDIBO IB MOLDO>JJB M>O
AoC>RQ MLRO LRSOFO RK @BOQ>FK QVMB AB
CF@EFBO A>KP RK ALPPFBO MOo@FP �
EQQM�

DLL�DI
�  /� *)

* (+�) �* �)*+��)

&%+('+%� �

. LRONRLF NRBINR�RK FKPQ>IIBO>FQ�FI
*FKRU >SB@ RK AFPNRB e *4+ g

NR>KA FI KB P>FQ M>P @B NRB @BI> SBRQ
AFOB �

.LRONRLF NRBINR�RK FKPQ>IIBO>FQ�FI
*FKRU >SB@ RK ILDF@FBI 0�'"
 NR>KA FI
K�> M>P MOFP IB QBJMP Ko@BPP>FOB MLRO
@LJMOBKAOB IB CLK@QFLKKBJBKQ AR IL�
DF@FBI 0�'" �

.LRONRLF NRBINR�RK MBKPBO>FQ�FI NRB
PLK LOAFK>QBRO CLK@QFLKKBO> GRPNR�k
IB CFK ABP QBJMP
 >ILOP NRB P> SLFQROB

KLK �

�@C5BRQ RKB ILKDRB @>OOFnOB A>KP I�FK�
ARPQOFB FKCLOJ>QFNRB
 MRFP > MOLCFQo AB
P> OBQO>FQB MBKA>KQ MIRPFBROP >KKoBP� .IRP
Oo@BJJBKQ
 FI P�BPQ OBQOLRSo
 P>KP P>SLFO
@LJJBKQ
 e I�FKCLOJ>QF@FBK g A�RK MBQFQ
@>?FKBQ A�BUMBOQFPB @LJMQ>?IB AB � � MBO�
PLKKBP A>KP IB @BKQOB�SFIIB AB 2LOLKQL�

" � � +""�*�$

����%#����(�

�+ � +"" � �(�"�

3KB MBQFQB ?>I>ALAFCCRPFLK
��� � JK� >SB@ GRPQB ABP FKCLO�
J>QFLKP� .>P AB ?I>?I>� .>P AB
MBOQB AB QBJMP� 1BRIBP IBP ABO�
KFnOBP FKCLOJ>QFLKP QO>FQ>KQ AB
$-11 �ILDF@FBIP IF?OBP -MBK
1LRO@B� 
*FKRU
3?RKQR�

()) � EQQM�

CRII@FO@IBJ>D>WFKB�
LOD
CBBA
MLA@>PQ
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. LRO @LJMOBKAOB IB CLK@QFLKKBJBKQ
ABP J>FIP .%.
 SLRP ABSBW A�>?LOA

@LKK>rQOB IBP ?>PBP AR @EFCCOBJBKQ ABP
@IoP MR?IFNRBP
MOFSoBP
 >IF>P I> @OVMQL�
DO>MEFB 01�� �1F SLRP IBP @LKK>FPPBW AoGk

SLRP MLRSBW P>RQBO @B M>O>DO>MEB��
4LRP MLROOFBW IB @LJM>OBO k RKB ?LrQB
MLPQ>IB Lu QLRQ IB JLKAB SLFQ IB KR�
JoOL AB SLQOB ?LrQB
 J>FP FI K�V > NRB
SLRP NRF BK P>SBW I> @LJ?FK>FPLK� ">KP
RK @LRMIB AB @IoP MR?IFNRB
MOFSoB 0�1

I> @Io MR?IFNRB P�RQFIFPB MLRO @OVMQBO
ABP FKCLOJ>QFLKP � RKB CLFP @OVMQoBP

I> PBRIB @ELPB NRF MBRQ Ao@OVMQBO IB
JBPP>DB BPQ I> @Io MOFSoB� .%. BPQ
I�>MMIF@>QFLK J>FI MLRO IB @LK@BMQ 01��
(B MBRU BKSLVBO RK JBPP>DB @OVMQo k
JLK >JF P>KP >IIBO @EBW IRF >SB@ RKB
@Io 31 MLRO NRB I�LK PB JBQQB A�>@�
@LOA PRO RKB @Io� 2LRQ @B NR�FI C>RQ NRB
JLK ILDF@FBI @IFBKQ C>PPB
 @�BPQ AB OB�
QOLRSBO I> @Io MR?IFNRB AB JLK >JF PRO
RK PBOSBRO � IB OBPQB BPQ A�RKB C>@FIFQo
BKC>KQFKB�

.LRO @LJJBK@BO
 FI C>RQ NRB 2ERK�
ABO?FOA PLFQ FKPQ>IIo� 1F @B K�BPQ M>P IB
@>P
 FKPQ>IIBW�IB BK P>FPFPP>KQ @B@F A>KP
RK QBOJFK>I �

GI9C 6DH	<:H >BGH6@@
H=IB9:F7>F9

.RFP FKPQ>IIBW BKFDJ>FI �

GI9C 6DH	<:H >BGH6@@ :B><A6>@

#K PRMMLP>KQ NRB SLRP >VBW AoGk
SLQOB @LJMQB J>FI @LKCFDROo A>KP
2ERKABO?FOA
 I>K@BW�IB BQ >IIBW k +BKR
� #KFDJ>FI � 1BQRM 5FW>OA ��PPFPQ>KQ
AB @LKCFDRO>QFLK��

'I C>RQ J>FKQBK>KQ @LKCFDROBO SLQOB
@Io .%.�

1>FPFPPBW RKB MEO>PB AB M>PPB AB
�d @>O>@QnOBP MLRO @OVMQBO SLQOB @Io
MOFSoB�

4LQOB LOAFK>QBRO DoKoOBO> >ILOP
RKB M>FOB AB @IoP 01� AB ���� ?FQP�

�MOnP I> @Oo>QFLK AB I> @Io
 @LKQF�
KRBW BK P>RSBD>OA>KQ IB @BOQFCF@>Q AB
OoSL@>QFLK A>KP RK BKAOLFQ PvO QBI

NR�RKB @Io 31 LR RK AFPNRB ARO
BUQBOKB�

4LRP >SBW MOBPNRB QBOJFKo � 2LRQ
@B NR�FI OBPQB k C>FOB
 @�BPQ RKB @LMFB
AB P>RSBD>OAB AB I> @Io MOFSoB BQ MR�

&&�� && 22GG6644 ** 99FF??5566CC33::CC55 66EE�� ??::88>> 22::==
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?IFBO I> @Io MR?IFNRB PRO NRBINRBP PBO�
SBROP >CFK NRB IB @IFBKQ J>FI AB SLQOB
>JF MRFPPB IB QoIo@E>ODBO >RQLJ>QF�
NRBJBKQ�

.LRO C>FOB RKB @LMFB AB P>RSB�
D>OAB AB SLQOB @Io MOFSoB
 >IIBW k
+BKR � #KFDJ>FI � )BV +>K>DBJBKQ
�A>KP 2ERKABO?FOA�� 1oIB@QFLKKBW SLQOB
@Io BQ
 PLRP )BV +>K>DBJBKQ �%BP�
QFLK ABP @IoP�
 >IIBW k $FIB � #UMLOQ
)BVP QL $FIB �$F@EFBO � #UMLOQBO IBP

@IoP SBOP RK CF@EFBO� BQ @IFNRBW PRO
#UMLOQ 1B@OBQ )BVP �#UMLOQBO IBP @IoP
PB@OnQBP��

�R OFPNRB AB JB OoMoQBO
 GB OB�
@LJJ>KAB SFSBJBKQ I�RQFIFP>QFLK A�RK
PQL@H>DB ELOP IFDKB
 QBI NR�RKB @Io
31 �  FBK� .LRO BUMLOQBO SLQOB @Io
MR?IFNRB SBOP RK PBOSBRO AB @IoP
 P>KP
CBOJBO I> CBKpQOB AB I> DBPQFLK ABP
@IoP
 PoIB@QFLKKBW SLQOB @Io BQ >IIBW k
)BVPBOSBO � 3MIL>A .R?IF@ )BVP �2oIo�

SBOPBO IBP @IoP MR?IFNRBP��
3KB IFPQB AB HBVPBOSBOP M>OJF

IBPNRBIP @ELFPFO ABSO>FQ P�>CCF@EBO� ,�FJ�
MLOQB IBNRBI ABP QOLFP CLK@QFLKKBO>
P>KP MOL?InJB
 J>FP @B KB PBO>FQ M>P
RKB J>RS>FPB FAoB AB QoIoSBOPBO SLQOB
@Io MR?IFNRB PRO QLRP IBP PBOSBROP IFPQoP�

4LRP pQBP J>FKQBK>KQ CFK MOpQ k
OB@BSLFO ABP J>FIP @OVMQoP .%. � #K
MIRP
 NR>KA SLRP SLRIBW BKSLVBO RK
JBPP>DB @OVMQo k NRBINR�RK
 2ERK�
ABO?FOA SLRP >FABO> k QOLRSBO P> @Io
MR?IFNRB PRO I�RK ABP PBOSBROP� 3KB
ILKDRBRO AB @Io AB ���� ?FQP D>O>KQFQ
NRB IB @OVMQ>DB AB SLP JBPP>DBP MOF�
SoP BPQ SoOFQ>?IBJBKQ AB KFSB>R JFIF�
Q>FOB�
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4 LF@F BKCFK RK SoOFQ>?IB GBR AB
@LROPBP
 O>MFAB BQ DoKoO>QBRO AB

MLRPPoBP A�>AOoK>IFKB
 AFPMLKF?IB PLRP
*FKRU � !B GBR BPQ "'02 1ELTALTK

AoSBILMMo BQ oAFQo M>O !LABJ>PQBO� 'I
> A�>?LOA oQo I>K@o BK ��� � PRO 5FK�
ALTP
 6?LU ��� BQ .I>VPQ>QFLK �� .RFP

BK ��� �
 BPQ PLOQFB RKB SBOPFLK +>@
-1 6 BQ
 MIRP Oo@BJJBKQ
 BK >LvQ ��� �

RKB SBOPFLK *FKRU�

"FOQ 1ELTALTK MLRO 3?RKQR MBRQ
pQOB >@NRFP BQ QoIo@E>ODo M>O IB ?F>FP
AB 1QB>J >R MOFU AB � �
�� � �Oo@BJ�
JBKQ FI oQ>FQ JpJB PLIAo k �
�� ��� !B
GBR BPQ ?FBK MIRP NR�RK GBR AB @LROPBP �
FI @LKQFBKQ ABRU >RQOBP JLABP AB GBR
KLJJoP "oJLIFQFLK BQ e &LLKFD>K g�
'I V > AFCCoOBKQP QVMBP AB @LROPBP QLRQ
@LJJB FI V > AFCCoOBKQP QVMBP A�oSoKB�
JBKQP "oJLIFQFLK BQ A�oSoKBJBKQP
&LLKFD>K� e !LROPB g BQ e "oJLIFQFLK g
M>OIBKQ A�BRU�JpJBP� *BP oSoKBJBKQP
&LLKFD>K MBRSBKQ pQOB ABP @LROPBP
A�L?PQ>@IBP >R @LROP ABPNRBIP SLRP
ABSBW BCCB@QRBO ABP CFDROBP A>KP RK
QBJMP IFJFQo� 'I MBRQ >RPPF P�>DFO AB
@LROPBP ARO>KQ IBPNRBIIBP SLRP ABSBW
MBO@RQBO A>KP IB ?LK LOAOB �AoQBOJFKo
M>O I�LOAFK>QBRO� ABP ?LrQBP AB AFCCo�
OBKQBP @LRIBROP
 Ik >RPPF BK RK QBJMP
IFJFQo� 2LRQ @B NRF MOo@nAB @LKPQFQRB

IB e 1ELTALTK 2LRO g BK ABELOP ARNRBI
FI BUFPQB BK@LOB ABRU JLABP AB GBR �
``RK JLAB JRIQF�GLRBROP BK IFDKB �MLRO
>FKPF AFOB FKBUFPQ>KQ >@QRBIIBJBKQ BK
O>FPLK AR C>F?IB KLJ?OB AB GLRBROP
@LKKB@QoP� �
``RK JLAB e (LVOFAB g A>KP IBNRBI SLRP
pQBP PBRI BQ MLRSBW JRP>OABO Lu ?LK
SLRP @E>KQB BK OBIBS>KQ ABP AoCFP NRB
SLRP Ao?ILNRBOBW A>KP RKB PLOQB AB
@E>PPB >R QOoPLO�

#K I>FPP>KQ AB @tQo IB JLAB JRIQF�
GLRBROP
 IB GBR BPQ OF@EB BK PBKP>QFLKP
CLOQBP BQ PRP@BMQF?IB A�>QQFOBO RK I>ODB
oSBKQ>FI AB GLRBROP
 IBP L@@>PFLKKBIP
@LJJB IBP MIRP >@E>OKoP�

(LRBO k "'02 1ELTALTK BPQ MIRQtQ
oSFABKQ� 'I BPQ OB@LJJ>KAo A�RQFIFPBO
RKB J>KBQQB
 @B NRB G�>F C>FQ >SB@ JLK
@LKQOtIBRO 0>WBO -KW> NRF > M>OC>FQB�
JBKQ CLK@QFLKKo� 4LRP MLRSBW >RPPF
GLRBO >SB@ IB @I>SFBO BQ I> PLROFP PF SLRP
IB AoPFOBW� 'I K�V > M>P IB JLFKAOB QR�
QLOFBI
 J>FP NRF@LKNRB > AoGk MO>QFNRo
RK GBR AB @LROPBP PB PBKQFO> BK QBOO>FK
@LKKR� -K MOBKA IB @LRM C>@FIBJBKQ�

*> Oo>@QFSFQo ABP @LJJ>KABP KB
QO>EFQ >R@RKB I>QBK@B PRO I�BKPBJ?IB
ABP @FO@RFQP NRB G�>F BPP>VoP� �R AoM>OQ

A>KP IB 1ELTALTK 2LRO .OL
 PBRIBP
NRBINRBP MFPQBP PLKQ AFPMLKF?IBP
 J>FP
A�>RQOBP IB ABSFBKKBKQ BK M>OQF@FM>KQ

k @BP @LROPBP BQ BK JLKQ>KQ PRO IB
MLAFRJ� �MOnP >SLFO OBJMLOQo QLRQBP
IBP @LROPBP BK .OL
 RKB IFDRB MLRO
Ao?RQ>KQP
 SLRP MLRSBW MOLDOBPPBO BK
IFDRB �II�1Q>OP
 MRFP BK IFDRB !E>J�
MFLKP� #KCFK
 I> IFDRB *BDBKA BPQ IB
MLFKQ @RIJFK>KQ NRB SLRP >QQBFKAOBW
>MOnP >SLFO ALJFKo IBP QOLFP >RQOBP
IFDRBP� !LJJB A>KP I> MIRM>OQ ABP GBRU
AB @LROPBP
 SLRP >SBW IB @ELFU AR
SoEF@RIB NRB SLRP SLRIBW RQFIFPBO BQ
SLRP MLRSBW IB @RPQLJFPBO BK >@NRo�
O>KQ ABP >JoIFLO>QFLKP AB MRFPP>K@B

AB J>KF>?FIFQo BQ AB PLIFAFQo >SB@ IBP
MOFU NRB SLRP >ROBW D>DKoP� #K MBR AB
QBJMP SLRP MLRSBW >SLFO RKB SLFQROB
O>MFAB BQ MRFPP>KQB NRF PRMMLOQBO> MIRP
A�RKB @LIIFPFLK� 4LRP MLRSBW >RPPF >@EB�
QBO A�>RQOBP SoEF@RIBP k JBPROB NRB
SLRP IBP Ao?ILNRBW BK OBJMLOQ>KQ AFC�
CoOBKQBP oMOBRSBP�

 FBK NRB IB GBR >FQ oQo AoSBILMMo k
I�LOFDFKB MLRO IBP MR@BP DO>MEFNRBP
�+" BQ NRB G�RQFIFPB RK ,SAF> %26 ���

GB K�>F BR >R@RK MOL?InJB GRPNR�F@F >SB@
@B GBR� *BP DO>MEFPJBP PLKQ C>KQ>P�
QFNRBP BQ GB K�>F @LKPQ>Qo >R@RK ?LDRB
BK RQFIFP>KQ IB GBR >SB@ ABP OoDI>DBP
MOL@EBP AR J>UFJRJ� 3KB JBPROB ABP
MBOCLOJ>K@BP BPQ FKQoDOoB BQ BIIB JB
OBKSLFB RKB JLVBKKB AB �� FJ>DBP

�� �� (( ** )) 99@@HH55@@HH??
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M>O PB@LKAB � IBP MBOCLOJ>K@BP KB
J�LKQ ALK@ G>J>FP @>RPo AB PLR@F

>ILOP NRB GB MO>QFNRB @B GBR ABMRFP AoGk
RK ?LK JLJBKQ� !BOQ>FKBP FJ>DBP
J�LKQ MOBPNRB I>FPPo ?o>Q
 @LJJB IBP
@LR@EBOP AB PLIBFI BK >OOFnOB�MI>K ABP
@FO@RFQP� *B PLK BPQ @LKCLOJB >RU PQ>K�
A>OAP AR DBKOB � MIBFKP D>W BQ Q>RU
A�L@Q>KB oIBSo� *B PLK AR JLQBRO >R
O>IBKQF
 JLKQ>KQ O>MFABJBKQ A>KP IBP
QLROP
 MRFP PRFSF AB @BIRF ABP MI>�
NRBQQBP AB COBFKP BQ AB I> DLJJB ABP
MKBRP PRO@E>RCC>KQ k I�RKFPPLK A>KP
IBRO BCCLOQ MLRO O>IBKQFO IB SoEF@RIB >S>KQ
I> @LIIFPFLK
 BPQ @LJJB RKB JRPFNRB k
JBP LOBFIIBP� *> SLFU AR K>OO>QBRO BPQ
@BIIB A�RK @LJJBKQ>QBRO PMLOQFC NRF
C>FQ IB @LJMQB OBKAR ABP @LJMoQF�
QFLKP BK V >GLRQ>KQ RK MBR A�ERJLRO
AB QBJMP k >RQOB� *> ?>KAB PLK BPQ
OL@H
 @B NRF BPQ QVMFNRB A>KP @B DBKOB
AB GBRU� #K @LK@IRPFLK
 IB PLK
 IBP DO>�
MEFPJBP
 BQ I> GLR>?FIFQo
 PLKQ ABP MLFKQP
CLOQP AR GBR
 M>OQF@RIFnOBJBKQ BK OB�
D>OA AB P> A>QB AB PLOQFB
 ��� ��

#K ABELOP AB I�>?PBK@B AB QRQLOFBI
�NRF K�BPQ M>P MoK>IFP>KQB MLRO @B
QVMB AB GBRU�
 IB PBRI MLFKQ KoD>QFC BPQ
IB GBR BK IFDKB� (B PRFP @LKS>FK@R NR�FI
CLK@QFLKKB QOnP ?FBK
 J>FP GB K�>F M>P
oQo @>M>?IB AB IB QBPQBO BK O>FPLK AR
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