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' KQBI > >QQFOq I�>QQBKQFLK >SB@ RK
MOLQLQVMB AB PJ>OQMELKB NRF MBRQ

PB QO>KPCLOJBO BK LOAFK>QBRO AB ?R�

OB>R� ,LK
 FI KB CLK@QFLKKB M>P PLRP
5FKALTP � � +L?FIB BQ K�RQFIFPB M>P IB
ILDF@FBI MLRO QqIqMELKB !LKQFKRRJ� #K
OBS>K@EB
 @�BPQ RK QqIqMELKB AB C>F?IB
MRFPP>K@B @LJMLOQ>KQ RK MOL@BPPBRO
�QLJ U� BQ ABRU -1 � �KAOLFA BQ RKB
SBOPFLK MBOPLKK>IFPqB AB *FKRU "B?F>K�
4LRP MLRSBW IB @LKPFAqOBO @LJJB RK
QqIqMELKB BQ V C>FOB QLROKBO ABP >MMP
�KAOLFA
 LR SLRP MLRSBW IB @LKKB@QBO
l RK q@O>K >SB@ RK @m?IB &"+' BQ C>FOB
QLROKBO ABP >MMIF@>QFLKP AB QVMB LOAF�
K>QBRO AB ?ROB>R PRO RK DO>KA q@O>K�
2LRQ @B NRB I�LK > l C>FOB BPQ AB O>@�
@LOABO RK @I>SFBO
 RKB PLROFP BQ RK
q@O>K MLRO BK C>FOB RK LOAFK>QBRO AB
?ROB>R *FKRU�
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* BP J>@EFKBP 1QB>J CLK@QFLKK>KQ
PLRP *FKRU BQ IBP AFPMLPFQFCP MLO�

Q>?IBP SLKQ SLFO IBROP MBOCLOJ>K@BP
DO>MEFNRBP P�>JqIFLOBO DOm@B l I�>OOFSqB
AB I��.' ��MMIF@>QFLK .OLDO>JJFKD 'K�
QBOC>@B � FKQBOC>@B AB MOLDO>JJ>QFLK�
4RIH>K�

4RIH>K BPQ RQFIB MLRO ?B>R@LRM
A�>MMIF@>QFLKP
 J>FP @�BPQ A>KP IBP GBRU
NR�BIIB >MMLOQB IB MIRP� #IIB C>FQ IBP
JrJBP @ELPBP NRB "FOB@Q6 MLRO 5FK�
ALTP
 J>FP BPQ ?B>R@LRM MIRP >A>M�
QqB >RU KLRSBIIBP QB@EKLILDFBP�

4RIH>K BPQ RKB >JqIFLO>QFLK ?FBK�
SBKRB AB -MBK%* NRF @LJJBK@B l
A>QBO
 >MOpP �� >KP AB PBOSF@B�

*��.' 4RIH>K MBOJBQQO> A�L?QBKFO
AB JBFIIBROP DO>MEFPJBP A>KP IBP GBRU
MLRO IBP PVPQpJBP +>@
 *FKRU BQ IBP
AFPMLPFQFCP JL?FIBP� "B MIRP
 IBP GBRU
RQFIFPBOLKQ MIRP BCCF@>@BJBKQ IBP OBP�
PLRO@BP PVPQpJB QLRQ BK q@LKLJFP>KQ
I> ?>QQBOFB A>KP IBP AFPMLPFQFCP JL?FIBP
BQ IBP LOAFK>QBROP MLOQ>?IBP�
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1ROKLJJqB �QQF@RP
 .>OPFU %,3
*F�
KRU ���O� BPQ I> MOBJFpOB SBOPFLK

PQ>?IB AB I> AFPQOF?RQFLK NRF qQ>FQ BK
AqSBILMMBJBKQ ARO>KQ @BP QOLFP ABO�
KFBOP JLFP MBKA>KQ IBPNRBIP IBP AqSB�
ILMMBROP LKQ >KKLK@q M>P JLFKP AB
QOLFP SBOPFLKP AB QBPQ >SB@ QLRQBP PLOQBP
A�>JqIFLO>QFLKP BQAB M>NRBQP JFP l GLRO�

*BP M>OQF@RI>OFQqP OBJ>ONR>?IBP AB
.>OPFU %,3
*FKRU ��� O� ��QQF@RP� @LJ�
MOBKKBKQ IB KLV>R ILKD QBOJB ��� �� �
ALMq M>O IB O>MFAB 2RU-K'@B ��� >FKPF
NR�RK @BOQ>FK KLJ?OB A�>RQOBP @LOOB@�
QFLKP
 IB ABOKFBO BKSFOLKKBJBKQ AB
?ROB>R %KLJB ��� � >FKPF NRB I�FKQBOC>@B
RQFIFP>QBRO %KLJB 1EBII ��� ��� BQ BKCFK
%03 � @LJJB MOLDO>JJB AB AqJ>O�
O>DB M>O AqC>RQ�

jQ>KQ FPPR AR ABOKFBO -1 "B?F>K
%,3
*FKRU � �(BPPFB�
 .>OPFU %,3
*F�

http://news.softpedia.com/news/firefox-44-0-1-now-available-for-all-supported-ubuntu-oses-500134.shtml
http://www.valuewalk.com/2016/02/intel-android-phone-linux-desktop/
http://www.techtimes.com/articles/133521/20160214/steam-and-linux-gaming-poised-to-thrive-as-vulkan-api-will-come-gunning-for-directx.htm


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

��*+)
KRU ��� ��QQF@RP� BPQ QLQ>IBJBKQ PVK�
@EOLKFPq >SB@ PBP AqMuQP AB ILDF@FBIP
M>O AqC>RQ l I> A>QB AR � � CqSOFBO ��� ��
"�>RQOB M>OQ IBP FJ>DBP '1-
 NRF PLKQ
J>FKQBK>KQ AFPMLKF?IBP MLRO ABP PVP�
QpJBP �� BQ ���?FQ
 LKQ qQq @LJ�
MOBPPqBP >SB@ IBP JqQELABP 68 BQ
1NR>PE$1�
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1QOBBQ $FDEQBO 4 PLOQ ABJ>FK BQ ,SFAF>
P�>PPROB NRB IBP GLRBROP MLROOLKQ

PB e E>ALRHBK g I�RK I�>RQOB >SB@ RKB
CFAqIFQq DO>MEFNRB J>UFJRJ� *�BKQOB�
MOFPB SFBKQ GRPQB AB PLOQFO PLK AOFSBO
��� ��� @BOQFCFq 5&/* NRF LCCOB ABP Oq�
DI>DBP MLRO IB GBR AB ?>Q>FIIB AB !>M�
@LJ BQ ABP JFPBP l GLRO MLRO I> CLRIB
AB MOLCFIP 1*' RQFIFPqP MLRO A�>RQOBP
QFQOBP�

*BP DBO?FIIBP RQFIFP>KQ *FKRU >MMOq�
@FBOLKQ RKB >RQOB QLRQB MBQFQB KLR�
SBIIB� ,SFAF> > MR?IFq ABP JF@OLIL�
DF@FBIP PRO JqJLFOB MBOJ>KBKQB MLRO

IBP @>OQBP qNRFMqBP AB %.3 %+��� BQ
%+��� MOqM>O>KQ IB @EBJFK >R MOLGBQ
IF?OB e ,LRSB>R g NRF MBOJBQQO> RKB
>@@qIqO>QFLK QLQ>IB PRO @BP @FO@RFQP�

(RPNR�l J>FKQBK>KQ IBP GLRBROP PLRP
*FKRU ABS>FBKQ RQFIFPBO IBP AOFSBOP MOL�
MOFqQ>FOBP AB ,SFAF> MLRO NRB I�>@@qIq�
O>QFLK �" PLFQ PRMMLOQqB
 PFQR>QFLK NRF
S> MOL?>?IBJBKQ @E>KDBO QOpP ?FBKQuQ�
.ELOLKFU FKAFNRB NRB IBP qNRFMBP +BP>
BQ ,LRSB>R P�>QQBKABKQ l @B NRB IBP
@>OQBP ?>PqBP PRO ABP %+��� BQ %+���
PLFBKQ K>QFSBJBKQ PRMMLOQqBP A>KP IB
KLV>R *FKRU ����
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* B � � CqSOFBO ��� � (LPBME 1>IFP�
?ROV AB !>KLKF@>I ALKK>FQ l I> @LJ�

JRK>RQq 3?RKQR IBP ABOKFpOBP KLR�
SBIIBP BK MOLSBK>K@B AB I�qNRFMB AR
KLV>R 3?RKQR NRF SBK>FQ AB MR?IFBO P>
IBQQOB EB?ALJ>A>FOB @LJMLOQ>KQ ABP
FKCLOJ>QFLKP PRO IBP ABOKFBOP QO>S>RU
@LK@BOK>KQ IB KLV>R AB I> � ���� *21�
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IBP QBPQBROP�

4BRFIIBW KLQBO NR�3?RKQR IRF�JrJB
KB CBO> M>P M>OQFB AB I> MOBJFpOB SBO�
PFLK ?rQ> J>FP PBO> MOrQ MLRO RK QBPQ
MR?IF@ ILOP AB I�>KKLK@B AB I> SBOPFLK
?rQ> CFK>IB
 IB �� J>OP ��� �� .>O I>
PRFQB
 IB @V@IB AB AqSBILMMBJBKQ AB
6BKF>I 6BORP PB MLROPRFSO> GRPNR�l I>
CFK>IFP>QFLK AR � � >SOFI
 ILOPNRB IBP
FJ>DBP 0BIB>PB !>KAFA>QB PBOLKQ AFP�
MLKF?IBP BK FKQBOKB
 BQ IB I>K@BJBKQ
CFK>I A�3?RKQR � ���� *21 >RO> IFBR IB
�� >SOFI�
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' I BPQ MOqSR NRB (>S> � PLFQ FKQqDOq l
I> ?LsQB A�LRQFIP AR %3' %2) � ABP

PVPQpJBP *FKRU� *B @E>KDBJBKQ FK�
@IRO>FQ I> ABOKFpOB SBOPFLK AB (>S>
A>KP I> ?LsQB A�LRQFIP BQ qSFQBO>FQ ABP
MOL?IpJBP A�>MMIF@>QFLK ARP l RK Jq�
I>KDB AB SBOPFLKP�

*�FKQBKQFLK
 PBILK RKB MOLMLPFQFLK AB
@LKCFDRO>QFLK MR?IFqB PRO LMBKGAH�KBQ

PBO>FQ AB PRMMLOQBO %2) � �I> ?LsQB l
LRQFIP AB %'+.� M>O AqC>RQ BQ A�RQF�
IFPBO %2) � ILOPNR�RKB MOLMOFqQq AR
PVPQpJB I�FKAFNRBO>FQ� *BP >MMIF@>QFLKP
DO>MEFNRBP (>S> ?>PqBP PRO (>S>$6

1TFKD LR �52 ��AS>K@BA 5FKALT
2LLIHFQ � ?LsQB l LRQFIP PMq@F>IFPqB MLRO
CBKrQOB� PBO>FBKQ FKQqDOqBP @LJJB MOq�
SR BQ IBP >MMIF@>QFLKP BUFPQ>KQBP MLRO�
O>FBKQ QLROKBO PLRP *FKRU P>KP JLAF�
CF@>QFLK
 NR�BIIBP RQFIFPBKQ %2) � LR ��
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http://news.softpedia.com/news/parsix-gnu-linux-8-5-atticus-officially-released-based-on-debian-8-jessie-500411.shtml
http://techreport.com/news/29717/nvidia-releases-361-91-driver-and-improves-linux-support
http://news.softpedia.com/news/ubuntu-16-04-lts-beta-1-launches-february-25-remains-based-on-linux-kernel-4-4-1-500681.shtml
http://www.infoworld.com/article/3035505/java/java-9-to-address-gtk-gui-pains-on-linux.html
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4 BOP I> CFK G>KSFBO
 LK J�> FKCLOJq
NR�RK AqQ>FII>KQ IL@>I >II>FQ OB@B�

SLFO RKB IFSO>FPLK AB ,3!�F�17& �IB
JFKF�.! ,3! F� 1HVI>HB >SB@ RK AFPNRB
AB �
�]�� (�BK >F ALK@ O>MFABJBKQ @LJ�
J>KAq RK >SB@ � � %L AB 0�+ ""0�

RK AFPNRB AB ��� %L
 BQ G�>F >QQBKAR l
JLFQFq M>QFBJJBKQ NR�FI PLFQ IFSOq� ">KP
@BQ >OQF@IB
 GB S>FP Aq@OFOB MLRONRLF GB
I�RQFIFPB
 JBP OqCIBUFLKP
 BQ I> @LJM>QF�
?FIFQq AB 1HVI>HB >SB@ *FKRU�

" � �+*

(�>F @LJJ>KAq IB MIRP DO>KA JL�
ApIB l @>RPB AR AFPNRB �
�]
 @>O G�>F
AqGl NRBINRBP AFPNRBP AB OB@E>KDB

>R @>P Lv G�>RO>FP ?BPLFK AB MIRP A�BP�
M>@B MIRP Q>OA� *B ?RQ BPQ A�BK C>FOB
RK .! e QLRGLROP�>IIRJq g� 'I Eq?BODB
RK ",1 MLRO JLK OqPB>R FKQBOKB
 RK
PBOSBRO AB ?LLQ .6# �MLRO AqJ>OOBO
ABP '1- M>O IB OqPB>R�
 BQ FI S> ?FBKQuQ
>@@RBFIIFO ,%',6 BQ �M>@EB� .LRO J�>F�
ABO A>KP JLK QO>S>FI AB AqSBILMMBRO

FI Eq?BODB J>FKQBK>KQ >RPPF JBP Oq�
MBOQLFOBP %FQ
 NRB GB MBRU ARMIFNRBO BQ
JBQQOB l GLRO l M>OQFO AB JBP >RQOBP
>MM>OBFIP� +>FP @B K�BPQ M>P QLRQ � (�>F
RK AFPNRB BUQBOKB 31 +V LLH AB �
2L
 Lv GB D>OAB JBP CF@EFBOP IBP MIRP
DOLP� *LOPNRB G�>F BR IB ,3!
 G�>F I�>F

OBCLOJ>Qq BK ?QOCP
 BQ I�>F M>OQ>Dq PRO
IB OqPB>R >SB@ P>J?> � >FKPF GB MBRU
PFJMIBJBKQ JB @LKKB@QBO >R OqPB>R
BQ QqIq@E>ODBO K�FJMLOQB NRBIIB FJ>DB
*FKRU ALKQ GB MLROO>FP >SLFO ?BPLFK MLRO
RKB J>@EFKB SFOQRBIIB
 LR MLRO >@@q�
ABO l J> ?F?IFLQEpNRB AB @LK@BMQFLK�

#KCFK
 G�>F FKPQ>IIq �TBPLJB5+ �BQ
%,-+#�� MLROJLK ?ROB>R� "BRUq@O>KP
PLKQ ?O>K@EqP ABPPRP >@QRBIIBJBKQ BQ
FI CLROKFQ RKB ?LR@IB .RIPB�RAFL MLRO
q@LRQBO JBP CF@EFBOP >RAFL .1� M>O
JBP E>RQP�M>OIBROP AB .!�

(B JB OBKAP @LJMQB NRB @BOQ>FKP
A�BKQOB SLRP MBKPBKQ MOL?>?IBJBKQ �
e #PQ�@B NR�FI MBRQ SO>FJBKQ C>FOB QLRQ
o> � g� *> OqMLKPB BPQ �>R JLFKP MLRO
I�FKPQ>KQ� � LRF � (�BK PRFP IB MOBJFBO PRO�
MOFP � GB J�>QQBKA>FP SO>FJBKQ l ABSLFO
OLDKBO J> IFPQB A�RP>DBP� *B PBRI ?q�
JLI >@QRBI BPQ AB I>K@BO %,-+#�
 @>O
FI V > ABP ?RDP PRO IB MFILQB 'KQBI MLRO
IB @bRO DO>MEFNRB AB 1HVI>HB �NRF J�>
L?IFDq l AqP>@QFSBO I�>@@qIqO>QFLK J>Qq�
OFBIIB�� +>FP @LKK>FPP>KQ I> @LJJR�
K>RQq *FKRU
 IBP ?RDP SLKQ MOL?>?IB�
JBKQ rQOB @LOOFDqP FK@BPP>JJBKQ PLRP
MBR�

"2 4@?7:8FC2E:@? �
^ � U 'KQBI ,3!�F�17&�
^ � U � � %L )FKDPQLK &VMBO6 'JM>@Q
""0� 1-�"'++ !� � �� �� )��
^ � U +�� 1>JPRKD ��� #4-  >PF@ ���
%L 11"�
^ 1VPQpJB �O@E*FKRU ����?FQ��

&\C:A9\C:BF6D �
^ �KHBO ��.LOQ 31 ��� &3 
 OBIF>KQ �
^ !I>SFBO BQ PLROFP�
^ "FPNRB +V LLH � 2L�
^ !>OQB >RAFL 31 MLRO IB PLK PROOLRKA�

(�>F @ELFPF �O@E*FKRU @>O G�>ALOB IB
�O@E 3PBO 0BMLPFQLOV
 BQ @�BPQ J> AFP�
QOF?RQFLK AB MOqAFIB@QFLK ABMRFP MIR�
PFBROP >KKqBP� !BMBKA>KQ
 3?RKQR �LR
QLRQB >RQOB AFPQOF?RQFLK� ABSO>FQ MLR�
SLFO LCCOFO I> JrJB BUMqOFBK@B� .BRQ�
rQOB >SB@ RK QLRQ MBQFQ MBR MIRP AB
?RDP �MRFPNRB �O@E BPQ BK JLAB AB
JFPB l GLRO @LKQFKRB��

# �) (T�"�.�%$)

%IL?>IBJBKQ
 @BQ >MM>OBFI OBPPBJ?IB
?B>R@LRM l @B l NRLF GB J�>QQBKA>FP� 'I
BPQ PFIBK@FBRU
 O>MFAB
 BQ >PPBW MRFP�
P>KQ DO>MEFNRBJBKQ MLRO C>FOB QLRQ
@B NRB GB SBRU �AR JLFKP ILOPNRB IBP
MFILQBP J>O@EBKQ�� (B KB M>OIBO>F JrJB

M>P AB P> Q>FIIB� 0BD>OABO PBRIBJBKQ
IBP @EFCCOBP KB IRF OBKA M>P GRPQF@B� 'I
BPQ PBRIBJBKQ � � MIRP I>ODB
MOLCLKA
NRB IBP ABPPLRP AB SBOOBP NRB GB D>OAB
PRO JLK ?ROB>R
 BQ P> E>RQBRO ��� JJ
MLRO IB JLApIB 17&
 BQ �� MLRO IB
17)� K�BPQ M>P PF BK@LJ?O>KQB NRB o>�
.BOPLKKBIIBJBKQ
 PF GB SLRI>FP JLKQBO
NRBINRB @ELPB AB CFK >SB@ RKB JLK�
QROB 4#1�
 GB MOBKAO>FP IB 17)� 1F SLRP
SLRIBW CFUBO I> JLKQROB PRO NRBINRB
@ELPB A�>RQOB �PLRP RK ?ROB>R
 PRO RK
JRO
 BQ@��
 GB MBKPB NRB IBP ABRU @LK�
SFBKAOLKQ� !B K�BPQ M>P MLRO AFOB NRB
GB MBKPB NRB I> JLKQROB KB P�>A>M�
QBO>FQ M>P >R DO>KA JLApIB
 GB QOLRSB
PFJMIBJBKQ NRB o> KB PBO>FQ M>P ?B>R

LR OBKAO>FQ IBP MBQFQP q@O>KP QOLM
qM>FP AB ABOOFpOB�

.LRO @BRU NRF P�FKNRFpQBKQ AR ?ORFQ

MBKA>KQ I�q@O>K AB AqJ>OO>DB 3#$'
 IBP
SBKQFI>QBROP QLROKBKQ l MIBFK OqDFJB�
.LRO JLF
 @B K�BPQ M>P MIRP ?ORV>KQ
NR�RK AFPNRB Jq@>KFNRB �
�]� �R JL�
JBKQ Lv IB PVPQpJB AqJ>OOB
 IBP SBK�
QFI>QBROP O>IBKQFPPBKQ
 BQ MOBPNRB QLRQ
@B NRF BPQ PRO JLK ?ROB>R BPQ MIRP
?ORV>KQ NRB IB ,3!� +LK AFPNRB BU�
QBOKB BPQ J>FKQBK>KQ AB ILFK I�>MM>�
OBFI IB MIRP ?ORV>KQ AR ?ROB>R �J>FP
JrJB @B@F BPQ C>@FIBJBKQ @LRSBOQ M>O

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

�� ??EE66==$$ ++ �� �� $$ ++ �� �� ::�� )) // �� ��
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RKB PFJMIB JRPFNRB ALR@B PLOQ>KQ AB
JBP E>RQP�M>OIBROP��

 LKRP PVJM> � *B ,3! BPQ IFSOq
>SB@ RKB MOFPB FKQBOK>QFLK>IB
 @�BPQ�l�
AFOB RKB CF@EB A�>IFJBKQ>QFLK NRF AB�
SO>FQ J>O@EBO M>OQLRQ A>KP IB JLKAB�

�PPBW AB @LJMIFJBKQP � *> MIRM>OQ
ABP DBKP PLKQ MBRQ�rQOB FKQqOBPPqP M>O
IBP AqC>RQP� (B KB QOLRSB M>P NRB IB
@ELFU ABP MLOQP PRO IB ,3! PLFQ J>R�
S>FP
 J>FP GB MBKPB NRB P>KP RK NRBI�
@LKNRB ER?
 SLRP MLROOBW >SLFO ABP
PLR@FP �LR PFJMIBJBKQ K�>SLFO MIRP AB
MLOQP AFPMLKF?IBP MLRO SLP @IqP�� !BI>
AFQ
 GB MOqCpOB QLRGLROP >SLFO RK ER?
NRB GB MBRU MI>@BO MIRP MOpP AB JLF
MLRO BK C>@FIFQBO I�RP>DB �BQ FI KB PLKQ
M>P PF @EBOP NRB o>�� 2LRQBCLFP
 FI V >
RK MLOQ NRB G�>RO>FP SLRIR >SLFO PRO IB
,3! � RK @LKKB@QBRO 31 2VMB�! 2ERK�
ABO?LIQ� 1BILK I> ORJBRO
 IB JLApIB
1HRII !>KVLK �>SB@ RK @LOB F�� ABSO>FQ
BK >SLFO RK� 4O>F LR C>RU
 >QQBKALKP
AB SLFO� +>FP
 >SB@ I�>OOFSqB A�q@O>KP
AB QVMB�! >SB@ ABP ER?P 31 BQ RKB
>IFJBKQ>QFLK FKQqDOqB
 @�BPQ RK LR?IF
qQLKK>KQ� 1ROQLRQ MLRO RK >MM>OBFI NRB
SLRP MLRSBW QB@EKFNRBJBKQ CFUBO >R
ALP A�RK q@O>K
 BQ >SB@ RK QVMB�!
 SLRP
MLRSBW I>ODBJBKQ OqARFOB IB AqPLOAOB
A>KP IBP @m?IBP�

(B PRFP PwO NRB @BOQ>FKBP MBOPLKKBP
>RO>FBKQ MOqCqOq SLFO NRBINRB @ELPB

@LJJB RKB MOFPB +FKF�"FPMI>V.LOQ l
@uQq AR &"+'� +>FP
 BK Q>KQ NR�>K@FBK
MLPPBPPBRO BQ RQFIFP>QBRO AB +>@ LLH

G�>F DO>KAF >SB@ @BP >A>MQ>QBROP �P>KP
M>OIBO A�BK >SLFO MIBFK QLRQ >RQLRO��

#KCFK
 IB ABPFDK � (�>RO>FP MOqCqOq
>SLFO I> MOFPB MLRO IB QO>KPCL PRO IB
ABS>KQ MIRQuQ NRB ABOOFpOB� /RLFNRB

PF LK QFBKQ @LJMQB AB I�>DBK@BJBKQ
FKQqOFBRO �BQ ABP MLPPF?FIFQqP AB CFU>�
QFLK�
 GB KB PRFP M>P PwO NRB o> PLFQ
MLPPF?IB�

*B ABOKFBO MLFKQ KqD>QFC NRB G�>F l
OBJ>ONRBO PRO @BQQB @LKCFDRO>QFLK K�BPQ
M>P SO>FJBKQ RKB >QQ>NRB @LKQOB I�>MM>�
OBFI IRF�JrJB � I> @LJM>QF?FIFQq >SB@
IBP MFILQBP� (B P>FP NRB IBP MOL@BPPBROP
1HVI>HB PLKQ KLRSB>RU
 BQ NR�BK Q>KQ
NRB QBI
 SLRP KB MLRSBW SLRP >QQBKAOB
l @B NRB QLRQ J>O@EB M>OC>FQBJBKQ�
!BI> AFQ
 >@QFSBO I�>@@qIqO>QFLK J>Qq�
OFBIIB ABP MFILQBP C>FQ MI>KQBO JLK
KLV>R ����� �� >@QRBIIBJBKQ� .>P IB
MFILQB 6
 J>FP IB KLV>R IRF�JrJB� (�>F
BPP>Vq QOLFP JqQELABP A�>@@qIqO>QFLK
AFCCqOBKQBP �PK>
 RU>
 BQ DI>JLO�
 BQ
>RPPF AB AqP>@QFSBO IB "0' �>@@qIq�
O>QFLK �"�� (�>F JrJB BPP>Vq AB PBR�
IBJBKQ >@QFSBO IB "0'�� 0FBK K�> SO>F�
JBKQ OqPLIR IB MOL?IpJB� "qP>@QFSBO
I�>@@qIqO>QFLK �" > OBQ>OAq IB MI>K�
Q>DB
 J>FP FI BPQ NR>KA JrJB PROSBKR�
#Q FI BK BPQ AB JrJB >SB@ QLRQBP IBP
LMQFLKP RPRBIIBP AB AqJ>OO>DB AR KLV>R

�FKQBI=FLJJR�FDCU=LCC
 BQ@�� "qP>@QFSBO
QLRQB >@@qIqO>QFLK �@LJJB OB@LJ�
J>KAq PRO IB 5FHF AB �O@E*FKRU� BK >
C>FQ RK PVPQpJB RQFIFP>?IB
 J>FP NRF
J�> L?IFDq l M>PPBO l �TBPLJB5+

MRFPNRB %,-+#� qQ>FQ IBKQ �l @>RPB
ABP BCCBQP FKQqDOqP�� !B K�BPQ M>P DO>SB
MLRO JLF �@>O G�>FJB >RPPF �TBPL�
JB5+�
 J>FP @BI> OBPQB QLRGLROP RK
MBR CORPQO>KQ� #Q @B@F PROQLRQ M>O@B
NRB GB K�>S>FP M>P BR AB MOL?IpJB
>SB@ I> SBOPFLK >KQqOFBROB AR KLV>R
�������� +rJB PF BK QEqLOFB GB MBRU
OBSBKFO >R KLV>R MOq@qABKQ
 FI V >
?B>R@LRM A�>RQOBP JFPBP l GLRO
 BQ o>
ABSFBKAO>FQ RK @>R@EBJ>O AB DqOBO IBP
AqMBKA>K@BP� .LRO RK MLPPF?IB @LO�
OB@QFC
 PRFQB >R MOL@E>FK qMFPLAB�

�S>KQ AB MR?IFBO @BQ >OQF@IB
 G�>F MR
QOLRSBO RKB PLIRQFLK NRF PBJ?IB J>O�
@EBO� *�>GLRQ AR M>O>JpQOB F�� ��BK>�
?IB=O@��� >R AqJ>OO>DB AR KLV>R
PBJ?IB OqPLRAOB IBP MOL?IpJBP AB
PQ>?FIFQq� 'I AqP>@QFSB I> OqAR@QFLK AB
@LKPLJJ>QFLK A>KP IBP MFILQBP F�� �

>PPRO>KQ NRB IB MOL@BPPBRO QLROKB BK
MBOJ>KBK@B BK JLAB E>RQB MBOCLO�
J>K@B� !BMBKA>KQ
 G�FJ>DFKB NRB @BQQB
qQ>MB K�BPQ Kq@BPP>FOB NRB QBJMLO>F�
OBJBKQ
 GRPNR�l @B NRB IBP MFILQBP
@LKQOuIBKQ JFBRU I> DBPQFLK AB I�>IF�
JBKQ>QFLK� (B I>FPPB IB M>O>DO>MEB LOF�
DFK>I BK MI>@B
 MLRO QLRP @BRU NRF
OBK@LKQOBO>FBKQ ABP MOL?IpJBP PFJF�
I>FOBP�

( T)+#T

"6D A=FD �
1FIBK@FBRU�
.RFPP>KQ
0>MFAB�
.BQFQ BQ IqDBO�
!E>ODBRO RKFSBOPBI�

"6D >@:?D �
.>P AB 31 2VMB�!�
.LPFQFLK AB I> MOFPB A�>IFJBKQ>QFLK�
+FKF�"FPMI>VMLOQ �MLRO @BOQ>FKP��

#K @LK@IRPFLK
 GB PRFP SO>FJBKQ @LK�
QBKQ AR ,3!� *BP MOL?IpJBP AB MF�
ILQBP PLKQ OBDOBQQ>?IBP
 J>FP K�FJ�
M>@QBKQ M>P JBP LMqO>QFLKP MOFK@FM>IBP
�@>O GB MBRU I�RQFIFPBO C>@FIBJBKQ @LJJB
PBOSBRO P>KP QBOJFK>I�� #K DOLP
 JrJB
PF IB KLJ?OB ABP MIRP BPQ BK JrJB
NR>KQFQq NRB @BIRF ABP JLFKP
 GB ALKKB
MIRP AB MLFAP BQ A�FJMLOQ>K@B l I>
IFPQB ABP MIRP� *BP @OFQFNRBP PRO IB MLOQ
AB I> IFPQB ABP JLFKP KB PLKQ M>P MLRO
JLF PF FJMLOQ>KQBP
 BQ IBP MFILQBP AB�
SO>FBKQ P�>JqIFLOBO >SB@ IB QBJMP�
1>KP M>OIBO AR C>FQ NR�FIP LKQ OqBIIB�
JBKQ JFBRU J>O@Eq >S>KQ�

" � &(�.

(B K�>F M>P M>OIq AR QLRQ AR MOFU
A>KP @BQ >OQF@IB� !�BPQ MOFK@FM>IBJBKQ
MLRO ABRU O>FPLKP �
^̂ "FPMLKF?FIFQq � IBP >MM>OBFIP BQ J>Qq�
OFBIP PLKQ MIRQuQ KLRSB>RU
 BQ IBP BK�
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,LQOB DILOFBRU OBMLOQBO ABP �@QRP
��OKCOFBA� MLPQB OqDRIFpOBJBKQ ABP
JFPBP l GLRO PRO IB PFQB MOFK@FM>I AR
$RII !FO@IB�

!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
@uQq AOLFQ AB K�FJMLOQB NRBIIB
M>DB AR PFQB
 SLRP SBOOBW IBP @FKN
ABOKFBOP JBPP>DBP�

,�EqPFQBW M>P l KLRP q@OFOB >R PRGBQ
ABP JBPP>DBP ABP >@QRP� .BRQ� rQOB
NRB @�BPQ NRBINRB @ELPB NRF MLRO�
O>FQ M>PPBO AR PFQB >R J>D>WFKB�
�>FD6K�G@FD 3:6? �

�%##�$� � �%$'+�(
AOLFQP Lv IBP QOLRSBO MBRSBKQ rQOB
IFJFQqP� i> MBRQ FKCIRBK@BO IB MOFU BQ I>
AFPMLKF?FIFQq MLRO QOLRSBO ABP ?LKKBP
>CC>FOBP�
^̂ (�>F @ELFPF IB JBFIIBRO J>QqOFBI BK QBOJB
AB MBOCLOJ>K@B BQ NR>IFQq
 NRB G�>F MR
QOLRSBO l RK MOFU O>FPLKK>?IB �@LJJB
G�BK >S>FP MIBFK
 GB SLRI>FP BK QBKFO @LJMQB��
*BP @E>PPBROP AB ?LKKBP >CC>FOBP MLRO�
O>FBKQ C>@FIBJBKQ QOLRSBO ABP @LJ?F�
K>FPLKP JLFKP @EpOBP �@LJJB RQFIFPBO AB
I> JqJLFOB ""0�* MIRQuQ NRB AB I>
""0���

� $ +$ #%*

-RF
 GB SLRP IB OB@LJJ>KAB� +FPB
BK D>OAB � QLRQBCLFP
 PBRIBJBKQ MLRO
@BRU NRF LKQ AqGl C>FQ ABP OB@EBO@EBP�
+rJB PF >SB@ I> JBFIIBROB AFPQOF?RQFLK
MLRO 1HVI>HB
 LR IB JBFIIBRO JLApIB
MLRO SLP ?BPLFKP �BQ IB J>QqOFBI l
@ELFPFO�
 @B K�BPQ I�>MM>OBFI M>OC>FQ MLRO
MBOPLKKB
 J>FP PF SLRP >SBW RK @>P
A�RP>DB M>OC>FQ MLRO IRF
 IB ,3! BPQ RK
BU@BIIBKQ @ELFU�

(�BPMpOB NRB @BQ >OQF@IB > qQq RQFIB
l @BOQ>FKP� 1F NRBINR�RK F@F PB PBKQ Aq�
M>PPq M>O IBP LMQFLKP BQ IB J>QqOFBI l
@ELFPFO MLRO IBRO ,3!
 KB SLRP FKNRFq�
QBW M>P� (�FJ>DFKB NR�>SB@ IB QBJMP

IBP C>?OF@>KQP SLKQ @LJJBK@BO l qQF�
NRBQBO IBRO J>QqOFBI @LJJB e @LJM>�
QF?IB >SB@ IB ,3! g
 LR NRB IBP AFP�

QOF?RQBROP SLKQ @LJJBK@BO l OB@LJ�
J>KABO IB ?LK J>QqOFBI� &LOJFP @BI>

QqIq@E>ODBW I> CF@EB MOLARFQ A�'KQBI
MLRO SLQOB JLApIB
 BQ @LJM>OBW IBP
@>O>@QqOFPQFNRBP �PROQLRQ I> QBKPFLK
qIB@QOFNRB� PRO SLQOB >MM>OBFI� 1F SLRP
>SBW ABP NRBPQFLKP LR ABP @LJJBK�
Q>FOBP �LR RK @LOOB@QFC MLRO IBP MFILQBP
'KQBI ��
 q@OFSBW�JLF l �
IPTBPQ��	C@J�DJ>FI�@LJ�

"F42D > >MMOFP QLRQ @B NR�FI P>FQ BK
BKALJJ>DB>KQ OqDRIFpOBJBKQ PLK
PVPQpJB BQ BK K�>V>KQ >ILOP MIRP
A�>RQOB @ELFU NRB AB QOLRSBO RK
JLVBK AB IB OqM>OBO� 4LRP MLRSBW IRF
q@OFOB l �IPTBPQ���DJ>FI�@LJ�

mailto:lswest34@gmail.com
mailto:lswest34+fcm@gmail.com
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' I V > ILKDQBJMP
 NR>KA IBP @IqP 31 
AB MIRP AB � %L PB MLMRI>OFP>FBKQ


G�>F C>FQ RKB BUMqOFBK@B A�>AJFKFPQO>QFLK
AB PVPQpJBP *FKRU >SB@ RKB @I>PPB AB
CRQROP FKDqKFBROP BK FKCLOJ>QFNRB
 NRF
@LKPFPQ>FQ l RQFIFPBO AB QBIIBP @IqP
@LJJB ?>PB A�RKB FKPQ>II>QFLK @LJ�
MIpQB A�3?RKQR� -RF
 l I�qMLNRB
 � %L
qQ>FBKQ PRCCFP>KQP MLRO @LKQBKFO IB PVP�
QpJB � A�BKSFOLK �
� %L � >SB@ AB I>
MI>@B AFPMLKF?IB MLRO IBP AL@RJBKQP
AB I�RQFIFP>QBRO� *�BUMqOFBK@B CRQ A�RKB
@BOQ>FKB J>KFpOB RK PR@@pP
 ?FBK NR�FI
>MM>OwQ FJJqAF>QBJBKQ NRB I> SFQBPPB
AB I> @Iq qQ>FQ RK C>@QBRO IFJFQ>KQ NRF
OBKA>FQ l @LRM PwO RK QBI qNRFMBJBKQ
FKRQFIFP>?IB BK MOLAR@QFLK� *�31 �
 >ILOP
@LRO>KQ
 >S>FQ RKB SFQBPPB A�BKSFOLK
�� +L
P
 ?FBK NRB IBP @>O>@QqOFPQFNRBP
ABP e AFPNRBP g BK QB@EKL $I>PE I> Oq�
ARFP>FBKQ A�BRU�JrJBP l ����� +L
P �
qSFABJJBKQ ?B>R@LRM MIRP ?>P NRB
IBP � ���� �� +L
P NRF MLRS>FBKQ rQOB
>QQBKARP A�RK AFPNRB ARO FKQBOKB �l
MI>QB>RU QLROK>KQP��

0BSBKLKP l ��� �� *BP @IqP JLABOKBP
LCCOBKQ AB MIRP DO>KABP @>M>@FQqP l
ABP MOFU JLFKAOBP� !BOQ>FKP JLApIBP
PLKQ AFPMLKF?IBP >SB@ RKB @LKKBUFLK
BK 31 �� *> SFQBPPB RQFIB >KKLK@qB AR
JLApIB 1>KAFPH �� %L RQFIFPq MLRO @B

QBPQ JLKQB GRPNR�l � �� +L
P
 @LJM>�
O>?IB >R AFPNRB ARO FKQBOKB A�RK MLO�
Q>?IB� 'I BPQ l KLQBO NRB @BP SFQBPPBP
PLKQ ?B>R@LRM MIRP ?>PPBP NRB I>
SFQBPPB J>UFJRJ QEqLOFNRB A�RK 31 �
l ���+L
P � >RPPF
 I> QB@EKLILDFB $I>PE
RQFIFPqB A>KP I> @Iq PBJ?IB QLRGLROP
rQOB IB C>@QBRO IFJFQ>KQ� !BQQB MFp@B
JB @LwQB � � Y �PLFQ �� � LR � �
�� d��

.LRO FKPQ>IIBO IB PVPQpJB
 G�>F @ELFPF
AB QBPQBO I> SBOPFLK PQ>?IB ����� AB
#IBJBKQ>OV -1 A>KP RKB >O@EFQB@QROB
�+" ���?FQ� !�BPQ RK AqOFSq >PPBW Iq�
DBO A�3?RKQR 2ORPQV �� ����� ALKQ G�>F
C>FQ I> @OFQFNRB MOq@qABJJBKQ A>KP IB
Kf �� AR $!+ � EQQM�

TTT�CRII@FO@IB�

J>D�CO
�ALTKIL>A
���� � +F@E>BI ">SFBP
I�>S>FQ >RPPF >K>IVPq BK SBOPFLK ?rQ>
A>KP IB $!+ Kf �� �EQQM�

TTT�CRII@FO@IB�
J>D�CO
�ALTKIL>A
����� *> AFPQOF?RQFLK
@LJMLOQB IB DBPQFLKK>FOB AB ?ROB>R
.>KQEBLK ?>Pq PRO %2)��
 RKB OqJFKFP�
@BK@B AB -1�6 A��MMIB� /RBINRBP O>OBP
>MMIF@>QFLKP PLKQ FKPQ>IIqBP M>O AqC>RQ
�IB K>SFD>QBRO FKQBOKBQ +FALOF
 IB @IFBKQ
J>FI %B>OV
 >R@RKB PRFQB ?ROB>RQFNRB�

?FBK NRB I�LCCOB PQ>KA>OA PLFQ AFPML�
KF?IB @LJJB A�E>?FQRAB A>KP IBP Aq�
MuQP A�3?RKQR� 'KRQFIB AB AFOB NRB A�>R�
QOBP AFPQOF?RQFLKP ?>PqBP PRO ABP DBP�
QFLKK>FOBP AB ?ROB>R >IIqDqP QBIP NRB
+>QB
 6$!# LR *6"# MLROO>FBKQ >RPPF
?FBK rQOB @ELFPFBP�

�$)*�""�*�%$

*> MOBJFpOB Qm@EB > qQq A�FKPQ>IIBO
IB PVPQpJB PRO I> @Iq @F?IB � P>KP >R@RK
BCCBQ PRO IB AFPNRB ARO KLOJ>I AB JLK
MLOQ>?IB� 'I V > MIRPFBROP C>oLKP A�BK rQOB
PwO� *B MOBJFBO MLFKQ BPQ
 K>QROBIIB�
JBKQ
 AB SqOFCFBO NRB IBP ALKKqBP MOq�
PBKQBP PRO I�LOAFK>QBRO LKQ QLRQBP qQq
P>RSBD>OAqBP�

#KPRFQB
 G�>F BKQOBMOFP AB CLOJ>QBO
RKB PB@LKAB @Iq 31 �RK MBQFQ JLApIB
AB � %L� NRF QO>sK>FQ M>O Il
 >SB@ I�FJ>DB
AB #IBJBKQ>OV -1� 'I V > MIRPFBROP C>�
oLKP AB IB C>FOB
 @LJJB I�BJMILF AR
@Oq>QBRO LCCF@FBI AB PRMMLOQ 31 A�3?RK�
QR �EQQM�

TTT�R?RKQR�@LJ
ALTK�
IL>A
ABPHQLM
@OB>QB�>�RP?�PQF@H�LK�
R?RKQR�
 I�LRQFI RKBQ?LLQFK LR GRPQB I>
@LJJ>KAB AA AFOB@QB� !BQQB PB@LKAB
@Iq 31 BPQ PBRIBJBKQ RQFIFPqB @LJJB
JBAF> ?LLQ>?IB MLRO FKPQ>IIBO IB PVP�
QpJB BQ MBRQ rQOB OqRQFIFPqB MLRO >RQOB
@ELPB M>O I> PRFQB�

#K MOFK@FMB I> IBQQOB A�FABKQFCF@>QFLK
AB @E>NRB IB@QBRO ABSO>FQ rQOB PRC�
CFP>KQB MLRO P�>PPROBO � >SB@ NRBINRB
>QQBKQFLK � NRB I�FKPQ>IIBRO K�q@OFQ M>P
PRO ABP ALKKqBP BUFPQ>KQBP� #K DqKq�
O>I
 IB AFPNRB FKQBOKB >MM>O>sQ @LJJB

http://fullcirclemagazine.org/issue-77/
http://fullcirclemagazine.org/issue-91/
http://www.ubuntu.com/download/desktop/create-a-usb-stick-on-ubuntu
http://fullcirclemagazine.org/issue-77/
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ABS
PA>
 >ILOP NRB IBP AFPNRBP 31 
>MM>O>sQOLKQ I�RK ABOOFpOB I�>RQOB @LJJB

ABS
PA?
 
ABS
PA@
 BQ@� "LK@
 PF KLRP
AqJ>OOLKP l M>OQFO AB 
ABS
PA? BQ
FKPQ>IILKP PRO 
ABS
PA@
 o> ABSO>FQ >IIBO�

!BMBKA>KQ
 M>O PLR@F AB Pq@ROFQq

G�>F @ELFPF AB Aq@LKKB@QBO IB AFPNRB
FKQBOKB AB I�LOAFK>QBRO� !�BPQ OBI>QFSB�
JBKQ C>@FIB PRO RK .! AB ?ROB>R
 MRFP�
NR�FI V > GRPQB l Aq@LKKB@QBO IB @m?IB
1�2� AR IB@QBRO� 1RO RK MLOQ>?IB
 IB
IB@QBRO ALFQ E>?FQRBIIBJBKQ rQOB @LJ�
MIpQBJBKQ BKIBSq�

#K OqPRJq
 G�qQ>FP BK QO>FK AB QO>�
S>FIIBO >SB@ RK LOAFK>QBRO P>KP AFPNRB
A�RK @uQq
 RK JBAF> 31 ?LLQ>?IB AB
� %L BQ RKB @Iq 31 @F?IB AB �� %L AB
I�>RQOB� (�>F MI>@q I> @Iq AB � %L A>KP
RK @LKKB@QBRO 31 � LOAFK>FOB BQ I>
@Iq �� %L A>KP IB PBRI @LKKB@QBRO
31 � AB I�LOAFK>QBRO � NRF MBRQ rQOB
FABKQFCFq M>O RKB MFp@B BK MI>PQFNRB
?IBRB A>KP IB @LKKB@QBRO
 LR
 PRO @BO�
Q>FKP JLApIBP
 M>O I�FKP@OFMQFLK e 11 g
�1RMBO 1MBBA � SFQBPPB PRMqOFBROB�� *�RQF�
IFP>QFLK A�RK PRMMLOQ 31 � A>KP RK
@LKKB@QBRO 31 � BPQ @BOQ>FKBJBKQ MLP�
PF?IB
 J>FP @BI> PRMMOFJB I�>RDJBKQ>QFLK
AB SFQBPPB LCCBOQB M>O I> SBOPFLK ��
!�BPQ QOpP PBKPF?IB l I�RQFIFP>QFLK�

*B  '-1 ABP LOAFK>QBROP IBP MIRP
JLABOKBP MBRQ rQOB CLO@q MLRO Aq�
J>OOBO l M>OQFO A�RK PRMMLOQ PMq@F�

CFNRB BK >MMRV>KQ PRO I> QLR@EB $� �
>R AqJ>OO>DB
 J>FP o> AqMBKA RK MBR
AB SLQOB J>QqOFBI MOq@FP� /RBINRBP
BPP>FP MBRSBKQ rQOB Kq@BPP>FOBP MLRO
L?QBKFO AR  '-1 NR�FI OB@LKK>FPPB BQ
AqJ>OOB PRO RK PRMMLOQ ?LLQ>?IB 31 �
.>OCLFP
 I> IB@QROB AR J>KRBI MBRQ SO>F�
JBKQ rQOB QOpP MO>QFNRB MLRO @BOQ>FKP
JLApIBP �QLRGLROP I> JrJB OBKD>FKB��

3KB CLFP BK OLRQB
 I�BKSFOLKKBJBKQ
AB ?ROB>R IFSB A�#IBJBKQ>OV >MM>O>sQ
@LJJB >QQBKAR� *�FKPQ>IIBRO AqOFSq
A�3?RKQR OB@LKK>sQ I> @Iq 31 �� %L
@F?IB P>KP MOL?IpJB @LJJB AFPNRB AFP�
MLKF?IB� *B M>OQFQFLKKBJBKQ PB AqOLRIB
AB J>KFpOB @I>PPFNRB� -K MBRQ OBJ>O�
NRBO NRB G�>F @ELFPF FJJqAF>QBJBKQ A�RQF�
IFPBO QLRQ IB IB@QBRO MLRO IB PVPQpJB
*FKRU� .OqSLFO ABP M>OQFQFLKP PqM>OqBP
MLRO OLLQ BQ ELJB PRO RK PF MBQFQ IB@�
QBRO K�BPQ MOL?>?IBJBKQ M>P RQFIB
 PRO�
QLRQ BK QBK>KQ @LJMQB AB I�RQFIFP>QFLK
>QQBKARB� h M>OQ o>
 IB MOL@BPPRP A�FKP�
Q>II>QFLK P�BPQ AqOLRIq PFJMIBJBKQ �
BK@LOB RK >RQOB BUBJMIB Lv e M>P AB
KLRSBIIBP
 ?LKKBP KLRSBIIBP g�

+ *�"�)�*�%$ �+ $%+,��+

)/)*S#�

'I BPQ @I>FO NRB IB MOFK@FM>I >S>K�
Q>DB A�RQFIFPBO RK MBQFQ PRMMLOQ BPQ I>
QO>KPMLOQ>?FIFQq� *> @Iq MBRQ rQOB DIFP�
PqB A>KP SLQOB QOLRPPB>R AB @IqP BQ

BJMLOQqB C>@FIBJBKQ� !BMBKA>KQ
 @B
KB PBO> P>KP ALRQB G>J>FP RK SqOF�
Q>?IB OBJMI>o>KQ AR PVPQpJB MOFK@FM>I
A�RK RQFIFP>QBRO
 NRF @LKQFBKAO> MOL�
?>?IBJBKQ ABP QLKKBP AB %L AB AL@R�
JBKQP
 AB JRPFNRB
 AB CF@EFBOP JRIQFJq�
AF>
 BQ@� �RPPF
 @BQ BPP>F qQ>FQ I�L@@>PFLK
AB Aq@FABO MLRO NRBI RP>DB MOq@FP GB
ABPQFK>FP I> @Iq�

�R AqM>OQ
 GB SLRI>FP >@@qABO >RU
ALKKqBP OBI>QFSBP >RU MOLGBQP PRO IBP�
NRBIP GB QO>S>FIIB� (�RQFIFPB BK DqKqO>I
RKB @LJ?FK>FPLK AB "OLM?LU BQ AB
%LLDIB "OFSB MLRO OBKAOB @BP CF@EFBOP
AFPMLKF?IBP NR>KA GB PRFP l I�BUQqOFBRO�
"FPMLPBO A�RK PVPQpJB A�BUMILFQ>QFLK
@LJMIBQ >SB@ JLF BQ MLRSLFO IB ?O>K�
@EBO PRO K�FJMLOQB NRBIIB MI>QBCLOJB
FKCLOJ>QFNRB l J> AFPMLPFQFLK
 MOqPBKQB
I�>S>KQ>DB AB MLRSLFO QO>S>FIIBO PRO JBP
CF@EFBOP >SB@ JBP >MMIF@>QFLKP MOqCq�
OqBP
 @B NRF BPQ ?FBK JFBRU NRB I> PFJMIB
AFPMLKF?FIFQq ABP CF@EFBOP� !BI> AqMBK�
AO> qSFABJJBKQ ABP ?BPLFKP PMq@F�
CFNRBP AB @E>NRB RQFIFP>QBRO
 J>FP
 MLRO
JLF
 I> @LJ?FK>FPLK PRFS>KQB JB @LK�
SFBKQ ?FBK �
^ %LLDIB !EOLJB BQ "OLM?LU
 MLRO
>@@qABO >RU CF@EFBOP A>KP IB KR>DB�
^ *F?OB-CCF@B �
 MOFK@FM>IBJBKQ MLRO
QO>S>FIIBO PRO ABP MOqPBKQ>QFLKP�
^ 2ERKABO?FOA
 >SB@ IB MIRDFK #KFDJ>FI
MLRO QO>FQBO IB @LROOFBO PFDKq BQ @OVMQq
NRB GB ALFP M>OCLFP RQFIFPBO�
^ /RBINRBP >RQOBP QOR@P PMq@FCFNRBP


@LJJB *>2B6
 MLRO MOqM>OBO ABP @LJ�
JRKF@>QFLKP P@FBKQFCFNRBP�

(�>F QOLRSq NR�BK MO>QFNRB QLRQBP
IBP >MMIF@>QFLKP KLOJ>IBP QOLRSqBP M>O
AqC>RQ A>KP IBP JRIQFMIBP AFPQOF?RQFLKP
3?RKQR CLK@QFLKKBKQ ?FBK ABMRFP RKB
@Iq 31 � !�BPQ >RPPF SO>F MLRO ABP >M�
MIF@>QFLKP DO>MEFNRBP QBIIBP NRB 'KH�
P@>MB LR %FJM � A>KP @B ABOKFBO @>P

JrJB >SB@ ABP FJ>DBP >QQBFDK>KQ RKB
Q>FIIB AB � l � +MFUBIP� .LRO ABP O>FPLKP
A�BPM>@B � J>FP >RPPF AB SFQBPPB AB
AFPNRB � GB KB QBPQBO>F M>P A�>MMIF@>�
QFLKP NRF PLKQ @LKKRBP MLRO ABJ>K�
ABO ?B>R@LRM AB MRFPP>K@B AB MOL@BP�
PBRO BQ RKB DO>KAB SFQBPPB AB AFPNRB

QBIIBP NRB I> @LJ?FK>FPLK #@IFMPB 	
( LPP MLRO AqSBILMMBO ABP >MMIF@>QFLKP
(>S>
 LR )ABKIFSB MLRO JLAFCFBO ABP
SFAqLP� "B QBIP @>P BUQOrJBP A�RQFIF�
P>QFLK PLKQ MOL?>?IBJBKQ JFBRU l
I�>?OF ABP MOL?IpJBP >SB@ IBP AFPNRBP
BQ IBP MqOFMEqOFNRBP >MMOLMOFqP� #K
ABELOP AB @BI>
 ?B>R@LRM AB Qm@EBP
LOAFK>FOBP
 QBIIBP NRB I> K>SFD>QFLK PRO
FKQBOKBQ LR IB QO>FQBJBKQ AB QBUQB

MBRSBKQ rQOB BKQOBMOFPBP >SB@ RK @BOQ>FK
@LKCLOQ� .LRO JBQQOB JBP JLQP BK MO>�
QFNRB
 MLRO >FKPF AFOB
 G�q@OFP @B@F PRO I>
@Iq 31 BIIB�JrJB
 P>KP KLQBO AB
DO>KAB AFCCqOBK@B M>O O>MMLOQ l RK
AFPNRB ARO FKQBOKB�

!BOQ>FKP J>QqOFBIP FKCLOJ>QFNRBP
PBJ?IBKQ >SLFO RKB FKQBOC>@B 31 �

*+*%(��" � )/)*S#� )+( �"T +)�
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?FBK JBFIIBROB NRB A�>RQOBP� .>O JL�
JBKQP
 IFOB ABP CF@EFBOP A�RK PRMMLOQ
PRO IB ?RP 31 BQ I�q@OFOB PRO RK >RQOB
PBJ?IB @LKARFOB l ABP DLRILQP A�qQO>K�
DIBJBKQ� 3K >RQOB C>FQ l MOBKAOB BK
@LJMQB BPQ I> AFCCqOBK@B AB SFQBPPB
?FBK @LKKRB BKQOB I�q@OFQROB PRO RK PRM�
MLOQ AB QB@EKL $I>PE BQ RKB IB@QROB PRO
@B JrJB AFPNRB� *BP SFQBPPBP OqBIIBP
A�q@OFQROB AB CF@EFBOP LKQ qQq JBPR�
OqBP >RQLRO AB � �
� +L
P� !BP KFSB>RU
AB SFQBPPB PLKQ >PPBW ?>P M>O O>MMLOQ
>RU � �� +L
P >KKLK@qP � @B NRF BPQ
MOL?>?IBJBKQ IB OqPRIQ>Q A>KP IB JBFI�
IBRO ABP @>P
 BQ RKFNRBJBKQ MLRO I>
IB@QROB � J>FP FIP PLKQ PRCCFP>KQP BK MO>�
QFNRB MLRO ABP >@QFSFQqP NRLQFAFBKKBP�

) T�+(�*T

*B QO>KPMLOQ A�RKB @BOQ>FKB NR>K�
QFQq AB ALKKqBP A>KP AB QBIP PRMMLOQP
OqARFQP IBP BUMLPB l ABP >@@FABKQP AB
I> SFB QVMFNRBP
 @LJJB I> MBOQB LR IB SLI�
*> MOLQB@QFLK AB SLP ALKKqBP >@NRFBOQ
RKB >RQOB AFJBKPFLK PRO ABP PRMMLOQP
NRF PLKQ JL?FIBP M>O K>QROB
 BQ FI C>RQ
?FBK D>OABO I> Pq@ROFQq l I�BPMOFQ� h
JLK >SFP
 I> JLFKAOB @ELPB l C>FOB
PBO>FQ AB @OVMQBO IBP ALKKqBP AR OqMBO�
QLFOB ELJB� &BROBRPBJBKQ
 @�BPQ C>@FIB
l M>O>JqQOBO MBKA>KQ IB MOL@BPPRP
A�FKPQ>II>QFLK BQ KB PBJ?IB M>P >SLFO
A�FJM>@Q PFDKFCF@>QFC PRO IBP SFQBPPBP AB
QO>KPCBOQ� !BMBKA>KQ
 @BI> BJMr@EB

AB PB ILDRBO >RQLJ>QFNRBJBKQ
 @>O IB
OqMBOQLFOB ELJB BPQ @OVMQq Q>KQ NRB
IB JLQ AB M>PPB K�> M>P qQq P>FPF�

�IIBO MIRP ILFK BK @OVMQ>KQ QLRQ IB
AFPNRB MBRQ rQOB >RPPF AB ?LK PBKP

@>O @BI> OBKAO>FQ
 BK MOFK@FMB
 I�FKPQ>I�
I>QFLK AB MLOQBP AqOL?qBP LR AB QOLG>KP
MIRP AFCCF@FIBP MLRO RK qSBKQRBI MFO>QB�
!BQ >OQF@IB A>KP",) !-140) �31498)6
�EQQM�

QEBPFJMIB@LJMRQBO�FKCL
CRII�
AFPH�BK@OVMQFLK�TFQE�R?RKQR� Aq@OFQ IB
MOL@BPPRP @LJMIpQBJBKQ� (B SLRP OB�
@LJJ>KABO>FP AB ?FBK IFOB I> PB@QFLK
ec 2EB 5E>Q � 2EB 5EV g �IB MLRONRLF
BQ IB @LJJBKQ�
 JrJB PF
 @LJJB QLR�
GLROP
 IB @ELFU RIQFJB SLRP >MM>OQFBKQ

l SLRP IB MOLMOFqQ>FOB AR J>QqOFBI�

*> OB@LJJ>KA>QFLK MBRQ�rQOB I>
MIRP MO>QFNRB NRB GB MRFPPB C>FOB F@F BPQ
AB QLRGLROP D>OABO SLQOB @Iq l MLOQqB

AB SRB BQ
 PF MLPPF?IB
 PRO SLRP � KB I>
I>FPPBW M>P @LKKB@QqB PRO RK LOAFK>�
QBRO BK CLK@QFLKKBJBKQ
 >ILOP NRB
SLRP K�rQBP MIRP A>KP IB MFp@B� *B I>K�
@BJBKQ AR PVPQpJB MOBKA JLFKP AB
�� PB@LKABP PRO JLK LOAFK>QBRO � BK
@LJMQ>KQ IB QBJMP AB P>FPFB AR JLQ
AB M>PPB � >ILOP NR�RKB CBOJBQROB AB�
J>KAB AB � l � PB@LKABP� �RPPF
 FI K�V
> SO>FJBKQ M>P A�BU@RPB MLRO KB M>P
qQBFKAOB I�LOAFK>QBRO BQ BKIBSBO I> @Iq
NR>KA SLRP SLRP >?PBKQBW e MLRO RKB
JFKRQB g�

�SB@ @BP OB@LJJ>KA>QFLKP PFJMIBP
l I�BPMOFQ
 I�RQFIFP>QFLK A�RKB @Iq 31 
MLRO QO>KPMLOQBO SLQOB BKSFOLKKBJBKQ
FKCLOJ>QFNRB MOqCqOq BPQ RKB C>oLK
A�RQFIFPBO I> QB@EKLILDFB JLABOKB MLRO
OqARFOB I> @LKQO>FKQB MEVPFNRB A�>SLFO
l QOFJ?>IBO MIRPFBROP HFILP AB J>QqOFBI
qIB@QOLKFNRB QLRQB I> GLROKqB� ">KP IB
JLKAB JLABOKB
 KLRP MLRSLKP AFP�
MLPBO A�RK LOAFK>QBRO A>KP I> MIRM>OQ
ABP BKAOLFQP Lv KLRP >IILKP� #K QO>�
S>FII>KQ l M>OQFO AB KLQOB MOLMOB PRM�
MLOQ
 KLK PBRIBJBKQ KLRP QO>S>FIILKP
PRO KLP MOLMOBP >CC>FOBP A>KP KLP
MOLMOBP @LKAFQFLKP
 J>FP >RPPF
 KLRP
I>FPPLKP I�LOAFK>QBRO A>KP I�qQ>Q Lv
KLRP I�>SLKP QOLRSq
 P>KP NR�>R@RK AB
KLP CF@EFBOP KB QO>sKB
 OFPNR>KQ qSBK�
QRBIIBJBKQ A�BJ?>OO>PPBO IBP >RQOBP
BQ KLRP�JrJBP�

"qQBKQBRO A�RK AL@QLO>Q >R PRGBQ AB I>
PL@FqQq AB I�FKCLOJ>QFLK BQ AR P>SLFO
�=2?
BKPBFDKB I�FKCLOJ>QFNRB l I�#P@LI> �KALO�
O>K> AB  >QUFIIBO>Q
 RK IV@qB� 'I > ALKKq
ABP @LROP AB %,3
*FKRU l I�3KFSBOPFQq
A��KALOOB BQ
 >RM>O>S>KQ
 >S>FQ BKPBFDKq
I�>AJFKFPQO>QFLK ABP PVPQpJBP %,3
*FKRU
l I�3KFSBOPFQq LRSBOQB AB !>Q>ILDKB �3-!��

*+*%(��" � )/)*S#� )+( �"T +)�
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( B ALFP >AJBQQOB NRB GB KB PRFP M>P
IB JBFIIBRO A>@QVIL AR JLKAB� #K

C>FQ
 GB PBO>FP JrJB l O>KDBO A>KP IBP
J>RS>FP� (B K�>F G>J>FP >MMOFP I> CO>MMB
KLOJ>IFPqB BQ
 l JLK mDB
 o> K�> M>P
?B>R@LRM AB PBKP AB Oq�>MMOBKAOB l
JBP ALFDQP l C>FOB RKB @ELPB AFCCqOBKQB
AB @BIIB NR�FIP LKQ BKOBDFPQOqB MBKA>KQ
ABP >KKqBP AB OqMqQFQFLK� !OLVBW�JLF

G�>F BPP>Vq� *�>MMOBKQFPP>DB AB I> A>@�
QVIL J�> O>IBKQF l RK MLFKQ QBI NRB
G�qQ>FP CORPQOq BQ G�>F >?>KALKKq� 2>KQ
NRB GB K�>F M>P l @LMFBO RKB M>DB
 QLRQ
S> ?FBK� (B @LMFB PFJMIBJBKQ l M>OQFO
AR QBUQB NRB G�>F JqJLOFPq

!B@F qQ>KQ AFQ
 GB PRFP P>QFPC>FQ ABP
LRQFIP AB *F?OB-CCF@B NRF OBKABKQ J>
Qm@EB RK MBR MIRP C>@FIB � SqOFCF@>QBRO
LOQELDO>MEFNRB BQ >RQL�@LOOB@QFLK�
(�q@LO@EB ABP JLQP
 MIRP M>O@B NRB
JBP ALFDQP PB JqI>KDBKQ NRB M>O@B
NRB GB KB PRFP M>P PwO AB I�LOQEL�
DO>MEB� *> @LOOB@QFLK LOQELDO>MEFNRB
MBRQ PFDK>IBO @BP BOOBROP AB JqI>KDB

J>FP I�>RQL�@LOOB@QFLK @LOOFDB OqBIIB�
JBKQ NRBINRBP�RKBP ABP MIRP @LJ�
JRKBP� *BP LMQFLKP A�>RQL�@LOOB@QFLK
PLKQ KLJ?OBRPBP � >RPPF
 GBQLKP�V RK
bFI BQ SLVLKP @B NRF MBRQ KLRP rQOB
RQFIB�

.LRO LRSOFO I> ?LsQB AB AF>ILDRB
A��RQL�@LOOB@QFLK
 -RQFIP � -MQFLKP
A��RQL�@LOOB@QFLK�

%$�"�* ( �#&"���(

*�LKDIBQ 0BJMI>@BO AR AF>ILDRB
�RQL�@LOOB@QFLK @LKQFBKQ RKB Q>?IB AB
OBJMI>@BJBKQ ABP QBUQBP BQ ABP

PVJ?LIBP� (�>F MOFP IB QBJMP A�BUMILOBO
IBP IFPQBP @>O FI V > ?B>R@LRM AB
OBJMI>@BJBKQP FKQqOBPP>KQP
 MLRO ABP
PVJ?LIBP
 ABP IBQQOBP DOB@NRBP LR ABP
CO>@QFLKP @I>PPFNRBP� *BP PVJ?LIBP
PLKQ @OqqP BK BK@>AO>KQ IB QBUQB M>O
ABP ABRU�MLFKQP ���� +>FP
 ?FBK NR�>V>KQ
@BQQB @>M>@FQq MO>QFNRB AB @OqBO ABP
PVJ?LIBP
 ABP IBQQOBP LR ABP CO>@QFLKP


IB MOL?IpJB ABP BOOBROP AB CO>MMB
K�BPQ M>P OqPLIR�

3KB CLFP M>PPqP IBP OBJMI>@BJBKQP
>SB@ IBP ABRU�MLFKQP BKQOB M>OBKQEpPBP

G�>F QOLRSq IBP @LOOB@QFLKP LOQELDO>�
MEFNRBP� /R>KA �RQL�@LOOB@QFLK BPQ
>@QFC BQ NRB I�BOOBRO AB CO>MMB @LOOBP�
MLKA l RK JLQ AB I> IFPQB 0BJMI>@B
 FI
BPQ OBJMI>@q M>O IB JLQ @LOOBPMLK�
A>KQ AB I> @LILKKB .>O� *B MOLDO>JJB
BPQ MOq�@E>ODq >SB@ IBP KLJ?OBRPBP
BOOBROP AB CO>MMB @LJJRKBP� !�BPQ
J>DFNRB NR>KA GB IB SLFP LMqOBO�

(B MBRU >RPPF >GLRQBO JBP MOLMOBP
BOOBROP� (�>F GRPQB l P>FPFO JLK JLQ J>I
CO>MMq A>KP I> WLKB AB QBUQB 0BJ�
MI>@BO
 I> ?LKKB q@OFQROB A>KP I> WLKB
.>O BQ l @IFNRBO PRO IB ?LRQLK �GLRQBO�

%$�"�* � .��&*�%$)

*�LKDIBQ #U@BMQFLKP MBOJBQ AB
DqOBO IBP BU@BMQFLKP l ABRU ABP OpDIBP
A�>RQL�@LOOB@QFLK �SLFO I�LKDIBQ -MQFLKP
MIRP ILFK�� *BP ABRU OpDIBP PLKQ � � �
+>GRP@RIB BK Aq?RQ AB MEO>PB � BQ ��
!-OOFDBO I> �pJB @>MFQ>IB BK "j?RQ
AB JLQ� !BP ABRU OpDIBP PLKQ ?FBK
MLRO IBP ALFDQP NRF AqO>MBKQ
 J>FP PLKQ
AB QOLM NR>KA LK > SO>FJBKQ ?BPLFK
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AB ABRU J>GRP@RIBP BK Aq?RQ AB JLQ
�+&W� LR MLRO RQFIFPBO ABP >?OqSF>�
QFLKP�

*B @>AOB �?OqSF>QFLKP IFPQB IBP >?Oq�
SF>QFLKP AqGl BKOBDFPQOqBP A>KP IB PVP�
QpJB� !B@F MBOJBQ >R PVPQpJB AB SLFO
NRB @�BPQ RKB >?OqSF>QFLK BQ M>P RKB
CFK AB MEO>PB� -K BKQOB RKB KLRSBIIB
>?OqSF>QFLK A>KP I> WLKB AB QBUQB >R�
ABPPRP AB I> IFPQB BQ LK @IFNRB PRO IB
?LRQLK ,LRSB>R MLRO >GLRQBO @BQQB
>?OqSF>QFLK� -K PqIB@QFLKKB RKB >?Oq�

SF>QFLK A>KP I> IFPQB BQ LK @IFNRB PRO IB
?LRQLK 1RMMOFJBO MLRO I�BKIBSBO AB I>
IFPQB�

*B @>AOB ABP JLQP @LJJBKo>KQ M>O
ABRU J>GRP@RIBP IFPQB IBP JLQP @LJ�
JBKo>KQ M>O ABRU J>GRP@RIBP NRF
PLKQ AqGl A>KP IB PVPQpJB� -K MBRQ BK
>GLRQBO LR BK OBQFOBO @LJJB MLRO IBP
>?OqSF>QFLKP�

*BP ABRU @>PBP l @L@EBO �ALMQBO
>RQLJ>QFNRBJBKQ MBOJBQQBKQ A�>GLRQBO

AB KLRSBIIBP >?OqSF>QFLKP BQ JLQP l
ABRU J>GRP@RIBP FKFQF>IBP NR>KA LK FJ�
MLPB @B OqPRIQ>Q A>KP IB QBUQB� .LRO
CLO@BO @B OqPRIQ>Q >MOpP RKB e @LO�
OB@QFLK g AB *F?OB-CCF@B
 LK OBSFBKQ BK
>OOFpOB BQ LK >KKRIB I> @LOOB@QFLK�
/R>KA *F?OB-CCF@B SBOO> NR�LK CLO@B
P> @LOOB@QFLK
 FI >GLRQBO> I> JLAFCF@>QFLK
A>KP I> IFPQB >MMOLMOFqB� �ALMQBO >RQL�
J>QFNRBJBKQ K�BPQ >@QFC NRB PF IBP
ABRU OpDIBP @FQqBP PLKQ >@QFSBP�

%$�"�* %&*�%$)

!�BPQ A>KP I�LKDIBQ -MQFLKP NR�LK
QOLRSB IBP OqDI>DBP A�>RQL�@LOOB@QFLK�
'I V > ABRU @LILKKBP AB @>PBP l @L@EBO
A>KP I�LKDIBQ� #IIBP PLKQ IF?BIIqBP 0 BQ
1� 0 BPQ MLRO IBP >@QFLKP >@QFSBP NR>KA
LK BPQ BK QO>FK AB JLAFCFBO RK QBUQB
BQ 1 BPQ MLRO IBP >@QFLKP >@QFSBP PF
I�>RQL�@LOOB@QFLK MBKA>KQ I> P>FPFB BPQ
>@QFSB� -K >@QFSB I�>RQL�@LOOB@QFLK MBK�
A>KQ I> P>FPFB M>O $LOJ>Q � �RQL�
!LOOB@QFLK � .BKA>KQ I> CO>MMB�
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!�BPQ F@F NRB G�>F QOLRSq IBP LMQFLKP

MLRO IBP ABRU J>GRP@RIBP BQ IB Aq?RQ
AB MEO>PB BK J>GRP@RIB� (�>F QOLRSq
>RPPF RKB LMQFLK MLRO I�RP>DB
 LR KLK

AB I> Q>?IB AB OBJMI>@BJBKQ AB I�LK�
DIBQ 0BJMI>@BO� 'I V > RKB LMQFLK MLRO
@LKQOuIBO PF IBP QFOBQP ALR?IqP ALFSBKQ
rQOB OBJMI>@qP
 LR KLK
 M>O RK QFOBQ
ILKD� 3KB LMQFLK SO>FJBKQ MO>QFNRB
BPQ I> @LOOB@QFLK >RQLJ>QFNRB AB @BP
@>P Lv LK ?ILNRB >@@FABKQBIIBJBKQ I>
QLR@EB +>GRP@RIB �GB @LKK>FP NRBINR�RK
NRF >S>FQ PRMMOFJq I> QLR@EB +>GRP�
@RIB M>O@B NR�FI K�>OOrQ>FQ M>P AB I>
MOBPPBO >@@FABKQBIIBJBKQ�� #K@LOB RKB
@LOOB@QFLK AB ALFDQP BJJqIqP M>O>Jq�
QOqB A>KP �RQL�!LOOB@QFLK�

.IRQuQ NRB AB SLRP I>PPBO >SB@ RKB
IFPQB AqQ>FIIqB AB QLRQBP IBP LMQFLKP

SLF@F RK IFBK SBOP BIIBP � EQQMP�

EBIM�IF�
?OBLCCF@B�LOD
!LJJLK
-MQFLKP=�� (RPQB
MLRO SLQOB FKCLOJ>QFLK
 G�>F Aq@L@Eq
PFJMIBJBKQ I> @>PB AB I�LMQFLK ABP
30* MLRO NRB GB MRFPPB @LIIBO @BQQB
>AOBPPB P>KP NRB *F?OB-CCF@B KB I>
QO>KPCLOJB BK IFBK�

%$�"�* %&*�%$) "��+�)*�'+�)

*BP OqDI>DBP OqDFLK>RU @LK@BOKBKQ
IBP M>OQF@RI>OFQqP AB J> I>KDRB BQ AB
J> IL@>IFP>QFLK� !LJJB MLRO I�LKDIBQ
-MQFLKP
 FI > ABRU @LILKKBP AB OqDI>DBP

+ MLRO IBP @LOOB@QFLKP MBKA>KQ IBP

JLAFCF@>QFLKP AB QBUQB
 1 MLRO JLAF�
CFBO MBKA>KQ I> P>FPFB�

*B @ELFU �GLRQBO ABP BPM>@BP FK�
Pq@>?IBP ABS>KQ ABP PFDKBP AB MLK@�
QR>QFLK PMq@FCFNRBP AB I> I>KDRB CO>K�
o>FPB JBQ RK BPM>@B ABS>KQ e � g
 e � g

e � g
 e � g BQ e � g NR>KA I> I>KDRB AR
SL@>?RI>FOB BPQ IB CO>Ko>FP �$O>K@B
  BI�
DFNRB
 *RUBJ?LROD
 +LK>@L
 !>K>A>
LR 1RFPPB��

*B @ELFU $LOJ>QBO IBP PRCCFUBP ABP
KLJ?OBP LOAFK>RU �� BO
 � <BO� QO>KP�

CLOJB IBP KLJ?OBP LOAFK>RU QBIP NRB
� BO
 �B
 �B BK BUMLP>KQP ��BO
 � B
 � B��
!B@F KB P�>MMIFNRB NR�>RU I>KDRBP NRF

@LJJB IB CO>Ko>FP
 RQFIFPBKQ I�BUMLP>KQ
MLRO IBP PRCCFUBP ABP LOAFK>RU�

*> JLFQFq AR ?>P AB I�LKDIBQ P�FKQq�
OBPPB >RU >MLPQOLMEBP PFJMIBP BQ
ALR?IBP� 1F GB @L@EB 0BJMI>@BO
 IBP
>MLPQOLMEBP AOLFQBP LOAFK>FOBP PLKQ OBJ�
MI>@qBP M>O ABP >MLPQOLMEBP @LRO?BP�
(B MBRU >RPPF @IFNRBO PRO IBP @>PBP
%RFIIBJBQP A�LRSBOQROB BQ %RFIIBJBQP
AB CBOJBQROB NRF CLKQ >MM>O>sQOB RKB

Q>?IB AB @>O>@QpOBP Lv GB MBRU @ELFPFO
IB @>O>@QpOB MLRO RK DRFIIBJBQ LRSO>KQ
LR CBOJ>KQ� 9,AQ � PRO I�FJ>DB
 I�>MLP�
QOLMEB ALR?IB e \ g BPQ OBJMI>@qB M>O
IBP DRFIIBJBQP CO>Ko>FP LRSO>KQ BQ CBO�
J>KQ �e g��; !IFNRBW PRO IB ?LRQLK .>O
AqC>RQMLROOBSBKFO>RUS>IBROP FKFQF>IBP�

%$�"�* �$)�(*�%$

�+*%#�*� '+�

*> CLK@QFLKK>IFQq A�FKPBOQFLK >RQL�
J>QFNRB >@NRFBOQ IBP JLQP A�RKB ILK�
DRBRO JFKFJRJ >R CRO BQ l JBPROB AB
I> CO>MMB BQ MOLMLPB RK OBJMI>@B�
JBKQ MLRO CFKFO A�q@OFOB IB JLQ MIRP
O>MFABJBKQ� !�BPQ PMq@F>IBJBKQ MO>�
QFNRB NR>KA G�RQFIFPB AB C>oLK OqMqQqB
RK JLQ ILKD BQ @LJMIFNRq l q@OFOB� �R
IFBR AB Q>MBO QLRQ IB JLQ
 GB MBRU RQF�
IFPBO I> QLR@EB AB S>IFA>QFLK MLRO FK�
PqOBO IB JLQ NRF >MM>O>sQ A>KP I> ?RIIB�

1RO IB @uQq AOLFQ AB I�LKDIBQ RKB
IFPQB AB JLQP BPQ SFPF?IB
 Oq@LIQqB M>O
IB MOLDO>JJB A>KP JBP AL@RJBKQP�
.LRO BKIBSBO I�RKB ABP BKQOqBP
 GB I>
PqIB@QFLKKB BQ GB @IFNRB PRO IB ?LRQLK
1RMMOFJBO I�BKQOqB BK ?>P AB I> IFPQB�
(B K�>F G>J>FP OBPPBKQF IB ?BPLFK AB
PRMMOFJBO ABP BKQOqBP AB I> IFPQB
 J>FP
LK MLROO>FQ >SLFO RK JLQ NR�LK PLR�
E>FQB BCC>@BO AB @BIIB�@F MLRO RKB
O>FPLK NRBI@LKNRB� *�LMQFLK BPQ Il � FI
BPQ MLPPF?IB AB I�RQFIFPBO LR KLK�
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1RO IB @uQq D>R@EB AB I�LKDIBQ PB

QOLRSBKQ IBP LMQFLKP MLRO @LKQOuIBO PF
BQ @LJJBKQ QO>S>FIIBO> I�FKPBOQFLK >RQL�
J>QFNRB� �@QFSBO I> @LJMIqQFLK ABP
JLQP JB MBOJBQ A�>@QFSBO BQ AqP>@�
QFSBO I> CLK@QFLK AB @LJMIqQFLK ABP
JLQP� �GLRQBO RKB BPM>@B >GLRQB RKB
BPM>@B >MOpP IB JLQ
 >MOpP NRB GB I�>F
>@@BMQq� (B IB I>FPPB E>?FQRBIIBJBKQ
FK>@QFC @>O o> L?IFDB l I�>MMRF PRO 0B�
QLRO >OOFpOB MLRO JBQQOB RK KLJ >R
MIROFBI BK >GLRQ>KQ e P g LR RK SBO?B
>R CRQRO BK >GLRQ>KQ e O> g� 1F GB @L@EB

�CCF@EBO PLRP CLOJB A�FKCL�?RIIB
 RKB
FKCL�?RIIB >SB@ IB JLQ MOLMLPq P�>CCF�
@EBO> >R�ABPPRP AR JLQ BK @LROP AB
CO>MMB� 1F @�BPQ Aq@L@Eq
 IB JLQ AB
OBJMI>@BJBKQ BPQ A>KP IB QBUQB l I>
PRFQB AB J> CO>MMB�

0>PPBJ?IBO IBP JLQP JB MBOJBQ
A�>@QFSBO LR AqP>@QFSBO I> @LIIB@QB ABP
JLQP KLRSB>RU� (�>F >RPPF RKB @>PB
MLRO OBQFOBO IBP JLQP @LIIB@QqP A>KP IB
AL@RJBKQ >@QRBI NR>KA GB IB CBOJB� 1F
G�>F MRODq I> IFPQB BQ OBJFP I> CLK@QFLK

BK PBOSF@B
 GB KB SBOO>F >ILOP NRB IBP
JLQP @LIIB@QqP BK O>MMLOQ >SB@ IBP
AL@RJBKQP LRSBOQP >@QRBIIBJBKQ�

*B M>O>JpQOB �@@BMQBO >SB@ FKAFNRB
l *F?OB-CCF@B NRBIIB QLR@EB >@@BMQBO>
IB JLQ AB OBJMI>@BJBKQ MOLMLPq� (B
MBRU @ELFPFO $FK
 #KQOqB
 #PM>@B
 "OLFQ
LR 2>?� (B MOqCpOB I> S>IBRO M>O Aq�
C>RQ
 #KQOqB� *�BPM>@B J�> @Oqq ABP AFC�
CF@RIQqP� .>O BUBJMIB
 GB SBRU Q>MBO
LOAFK>QBRO BQ 5OFQBO JB MOLMLPB
LOAFK>QBROP� 1F G�>MMRFB PRO I> ?>OOB
A�BPM>@B MLRO M>PPBO >R JLQ PRFS>KQ

G�L?QFBKP LOAFK>QBROP NR>KA GB SBRU
LOAFK>QBRO� �RPPF
 G�qSFQB I�BPM>@B @LJJB
QLR@EB A�>@@BMQ>QFLK� #KQOqB CLK@QFLKKB
MLRO JLF
 J>FP C>FQBP IB @ELFU AB @B
NRF SLRP @LKSFBKQ IB JFBRU�

*> ILKDRBRO JFKFJRJ M>O AqC>RQ
AR JLQ BPQ �� 1F SLRP RQFIFPBW ?B>R�
@LRM AB JLQP QOpP ILKDP 9,AQ � PBPNRF�
MBA>IF>KP
 MLRO IBP qORAFQP;
 SLRP
PLRE>FQBOBW MBRQ�rQOB I�>RDJBKQBO
 J>FP
GB K�>F G>J>FP qQq MIRP ?>P NRB �� .>O
AqC>RQ
 IB KLJ?OB J>UFJRJ A�BKQOqBP
BPQ AB � ���� (B MBRU FJ>DFKBO @B
KFSB>R ?>FPPBO
 J>FP GB KB MBRU M>P
I�FJ>DFKBO JLKQBO ?B>R@LRM MIRP E>RQ�
2OLM E>RQ
 SLRP MOBKBW IB OFPNRB NRB
IB MOLDO>JJB MI>KQB�

3KB ABOKFpOB FKAF@>QFLK PRO I�'K�
PBOQFLK >RQLJ>QFNRB� /R>KA GB @LJ�
JBK@B l Q>MBO RK JLQ
 IB JLQ PRD�

DqOq K�BPQ M>P QLRGLROP @BIRF NRB GB
SLRAO>FP� 1F GB MBKPB l RK JLQ NRB GB
SLRAO>FP A>KP I> IFPQB A�FKPBOQFLK
 GB
MBRU RQFIFPBO I> @LJ?FK>FPLK AB QLR@EBP
!20*�2� MLRO M>O@LROFO I> IFPQB� .LRO
I> M>O@LROFO BK PBKP FKSBOPB
 G�RQFIFPB I>
@LJ?FK>FPLK !20*�+�(�2� �

.LRO IBP JqI>KDBROP AB ALFDQP
@LJJB JLF
 I�>RQL�@LOOB@QFLK BPQ RK
D>FK AB QBJMP� #IIB @LOOFDB JBP BOOBROP
AB CO>MMB l I> SLIqB� +>FP I�>RQL�
@LOOB@QFLK C>FQ QBIIBJBKQ MIRP
 JB
CLROKFPP>KQ IBP JLVBKP A�FKPqOBO ABP
PVJ?LIBP P>KP @EBO@EBO A>KP RKB Q>?IB
AB @>O>@QpOBP BQ @LKQOuI>KQ I�>CCF@E>DB
ABP KLJ?OBP LOAFK>RU � I> CLK@QFLK
A�FKPBOQFLK >RQLJ>QFNRB >@@qIpOB IBP
@ELPBP MLRO IBP JLQP KLRSB>RU
 ILKDP
BQ @LJMIFNRqP� #Q QLRQ BPQ >A>MQ>?IB
l JBP ?BPLFKP
 NRBIP NR�FIP PLFBKQ�

�=>6C &6CCJ> @LJJBK@q l QO>S>FIIBO BQ
MOLDO>JJBO PRO �MMIB ''#
 MRFP FI V >
>GLRQq AB I��JFD>
 M>P J>I AB "-1 BQ AB
5FKALTP
 RKB MFK@qB A�3KFU
 BQ RK
DO>KA ?LI AB *FKRU BQ 3?RKQR�
'I ?ILDRB lEQQM�

BBMBOOV�TLOAMOBPP�@LJ
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� RU Aq?RQP AB I�FKCLOJ>QFNRB
 I�BK�
QOBMOFPB "FDFQ>I #NRFMJBKQ !LOML�

O>QFLK �"#!� > @Oqq PBP LOAFK>QBROP
���?FQ 4�6 >SB@ LMBK4+1 @LJJB PVP�
QpJB A�BUMILFQ>QFLK� *BP LOAFK>QBROP
4�6
4+1 PLKQ PF CF>?IBP NR�FI V BK >
>RGLROA�ERF RK DO>KA KLJ?OB BK@LOB
BK PBOSF@B
 >MOpP MIRP AB �� >KP� +>FP
CFK>IBJBKQ
 JrJB @BP LOAFK>QBROP
CF>?IBP ABSOLKQ rQOB OBJMI>@qP� !LJJB
GB I�>F Aq@OFQ BK M>OQFB � 
 SLRP MLRSBW
JFDOBO AB 4�6
4+1 SBOP *FKRU
 @>O I>
C>oLK ALKQ CLK@QFLKKB *FKRU BPQ I>O�
DBJBKQ @LJM>QF?IB >SB@ 4�6
4+1� 1F
SLRP RQFIFPBW .>P@>I @LJJB I>KD>DB
AB MOLDO>JJ>QFLK
 SLRP QOLRSBOBW NRB
*>W>ORP
$OBB .>P@>I BPQ RK ?LK OBJ�
MI>o>KQ� +>FP FI V > ABP CLK@QFLKP QB@E�
KFNRBP AB 4+1 NRF K�LKQ M>P AB OBJ�
MI>o>KQ qSFABKQ PLRP *FKRU� ">KP @BQ
>OQF@IB GB S>FP Aq@OFOB @LJJBKQ IBP
BSBKQCI>DP �AO>MB>RU A[qSqKBJBKQP�
MBRSBKQ rQOB OBJMI>@qP�

"� �(* �� #��(�(

*> JBFIIBROB C>oLK AB JFDOBO BPQ
AB I>FPPBO IB @LAB PLRO@B >RPPF FK�
@E>KDq NRB MLPPF?IB� !BI> q@LKLJFPB
AR QO>S>FI
 BQ
 MIRP FJMLOQ>KQ
 o> qSFQB
IBP BOOBROP MOLSLNRqBP M>O IBP @E>K�
DBJBKQP� 1F SLRP rQBP BK MOqPBK@B

A�RKB CLK@QFLK K�>V>KQ M>P A�qNRFS>�
IBKQ PLRP *FKRU
 SLRP MLRSBW PLFQ
Oqq@OFOB @BQQB M>OQFB AB @LAB
 PLFQ FJ�
MIqJBKQBO @BQQB CLK@QFLK� !�BPQ @B
NRB G�>F C>FQ >SB@ IBP CLK@QFLKP @LK@BO�
K>KQ IBP AO>MB>RU A�qSqKBJBKQP� (B
S>FP ALK@ @LJJBK@BO M>O BUMIFNRBO
@B NRB PLKQ @BP AO>MB>RU BQ IBRO OuIB�

' +� )%$* "�) �(�&��+.

� �T,T$�#�$*) �

*BP #SBKQCI>DP PLKQ
 M>O K>QROB

ABP ?LLIqBKP DIL?>RU� *> O>FPLK MLRO
I>NRBIIB FIP PLKQ FJMLOQ>KQP
 @�BPQ NR�FIP
PLKQ RQFIFPqP COqNRBJJBKQ M>OQLRQ A>KP
IB PVPQpJB 4+1
 BQ JrJB A>KP IB
KLV>R BQ IBP MFILQBP� *BRO CLK@QFLK
MOFK@FM>IB BPQ I> PVK@EOLKFP>QFLK BKQOB
ABP MOL@BPPRP BQ ABP MFILQBP
 BKQOB
MOL@BPPRP BRU�JrJBP BQ JrJB l I�FK�
QqOFBRO A�RK MOL@BPPRP
 BKQOB IBP QEOB>AP�
+>FP FIP MBRSBKQ rQOB RQFIFPqP MLRO
BKQOBQBKFO ABP qQ>QP �DIL?>IBJBKQ PRO
IB PVPQpJB� LR @LJJB PqJ>MELOBP
?FK>FOBP�

3K AO>MB>R MBRQ rQOB IBSq LR
>?>FPPq �BKIBSq� FJMIF@FQBJBKQ LR BUMIF�
@FQBJBKQ� 'JMIF@FQBJBKQ NR>KA LK I�RQF�
IFPB MLRO >@@qABO l RK MqOFMEqOFNRB
�>?>FPPq >R Aq?RQ BQ IBSq NR>KA @�BPQ

C>FQ�
 LR BUMIF@FQBJBKQ BK RQFIFP>KQ IBP
>MMBIP PVPQpJB �1#2#$ BQ �!*0#$�
/R>KA LK RQFIFPB IBP >MMBIP PVPQpJB

IB KLV>R S> OBKSLVBO I�qQ>Q MOq@qABKQ
AR AO>MB>R @LJJB OqPRIQ>Q� i> MBOJBQ
AB IBP RQFIFPBO @LJJB PqJ>MELOBP ?F�
K>FOBP
 MRFPNRB PBRIBJBKQ RK MOL@BPPRP
MBRQ IBSBO IB AO>MB>R BQ L?QBKFO IB
OqPRIQ>Q e5�1!*#�0#"g �jQ>FQ�?>FPPq�

IBP >RQOBP >ROLKQ IB OqPRIQ>Q e5�11#2g
�jQ>FQ*BSq�� *B KLV>R 4+1 RQFIFPB I�FKP�
QOR@QFLK J>@EFKB >QLJFNRB
 FKAFSFPF?IB

QBPQ�>KA�PBQ AB 4�6 MLRO IB C>FOB� 1RO
RK .!
 @B PBO>FQ I�FKPQOR@QFLK  21� *B
$OBB .>P@>I KB @LKQFBKQ M>P AB CLK@�
QFLK PFJFI>FOB
 ALK@ G�>F Aw I�FJMIq�
JBKQBO BK >PPBJ?IBRO �I>KD>DB J>�
@EFKB�� (B K�>S>FP M>P BR >RQ>KQ AB
MI>FPFO l MOLDO>JJBO ABMRFP IB GLRO Lv
G�>F @Oqq J> MOLMOB SBOPFLK AB !.
+
FPLCLK@QFLKKBIIB �NRBINRB @ELPB @LJJB
IB "-1� A>KP IBP >KKqBP ��Z

� %##�$* +*�"�)� � * �%$ "�)

�(�&��+. �

,B C>FOB NRB IBSBO LR >?>FPPBO RK
AO>MB>R PBO>FQ FKRQFIB PF LK KB P>S>FQ
M>P IFOB IB OqPRIQ>Q� 4LRP MLRSBW IB
C>FOB BK ABJ>KA>KQ PF QBI AO>MB>R BPQ
IBSq LR KLK ��0#�"#$�
 J>FP I�RP>DB
BPQ A�>QQBKAOB NR�RK AO>MB>R PLFQ

IBSq ��5�'2$0�� 4LRP MLRSBW IB C>FOB

M>O BUBJMIB
 PF SLRP ABSBW >K>IVPBO
ABP ALKKqBP A�RK CF@EFBO �LR A�'KQBO�
KBQ�� 4LRP MLRSBW IFOB I> MOBJFpOB
M>OQFB AR CF@EFBO BQ
 MLRO D>DKBO AR
QBJMP
 ABJ>KABO AB IFOB FJJqAF>QB�
JBKQ I> M>OQFB PRFS>KQB AR QBUQB
MBKA>KQ NRB SLRP >K>IVPBW IBP ALK�
KqBP NRF SFBKKBKQ A�rQOB IRBP� 3KB CLFP
@BI> C>FQ
 FI PB MBRQ NRB SLRP >VBW l
>QQBKAOB NRB I> M>OQFB PRFS>KQB PLFQ
IRB� 4LRP >SBW MOq@FPq NR�RK AO>MB>R
ALFQ rQOB IBSq NR>KA SLQOB IB@QROB BPQ
QBOJFKqB
 SLRP MLRSBW >ILOP JBQQOB
BK PLJJBFI SLQOB MOL@BPPRP GRPNR�l
@B NRB I> IB@QROB PLFQ QBOJFKqB BQ NRB
IB AO>MB>R PLFQ IBSq� .LRO 4+1
 @B@F
BPQ FKQqDOq >R KLV>R�

4LRP MLRSBW JrJB >QQBKAOB NRB
I�RK ABP AO>MB>RU M>OJF MIRPFBROP A>KP
IB JrJB DOLRMB PLFQ IBSq �qSqKBJBKQP
JRIQFMIBP
 �5$*-0�� ">KP I�BUBJMIB
@F�ABPPRP
 FJ>DFKLKP NR�FI PLFQ MLPPF?IB
NRB I> MOL@E>FKB M>OQFB AR QBUQB K�>O�
OFSB G>J>FP � �ILOP
 SLRP MLRSBW Aq@IBK�
@EBO RK P>?IFBO NRF IpSBO> RK >RQOB
AO>MB>R NR>KA FI >RO> CFKF
 BQ SLRP
PMq@FCFBW NRB SLRP SLRIBW SLRP JBQQOB
BK PLJJBFI GRPNR�l @B NRB I�RK ABP
ABRU AO>MB>RU PLFQ IBSq� *LOPNRB IB
MOL@BPPRP �LR IB QEOB>A� PB OqSBFIIB
 FI
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IFQ IBP AO>MB>RU MLRO SLFO PF IBP ALK�
KqBP PLKQ >OOFSqBP LR PF IB P>?IFBO BPQ
qMRFPq �K�LR?IFBW M>P AB AqP>@QFSBO IB
P>?IFBO PF IBP ALKKqBP PLKQ >OOFSqBP
>S>KQ NR�FI KB PLFQ qMRFPq�� !LJJB IB
KLV>R JBQ l GLRO I�qQ>Q AR AO>MB>R BQ
NRB @�BPQ IRF NRF OqSBFIIB IB MOL@BPPRP

@�BPQ RKB ABP J>KFpOBP IBP MIRP O>MFABP
AB Oq>DFO l RK qSqKBJBKQ�

.LRO 4+1
 QLRP IBP >@@pP >RU MqOF�
MEqOFNRBP M>PPBKQ M>O RK >MMBI PVP�
QpJB RKFCFq
 IB /'- �/RBRBA 'KMRQ
-RQ�
MRQ�� "�>?LOA SLRP ABSBW @OqBO RK IFBK
SBOP RK MqOFMEqOFNRB MLRO L?QBKFO RK
MLFKQBRO �E>KAIB�� !E>NRB MqOFMEqOFNRB
> RKB J>KFpOB AFCCqOBKQB AB IB C>FOB �
MLRO >@@qABO l RK MqOFMEqOFNRB MEVPFNRB
AFOB@QBJBKQ
 SLRP RQFIFPBW e >PPFDK g �
MLRO RQFIFPBO RK MqOFMEqOFNRB SFOQRBI

@LJJB RKB ?LsQB >RU IBQQOBP �'.!

Aq@OFQ A>KP I> M>OQFB ��
 SLRP RQFIFPBW
RKB CLK@QFLK AR KLV>R MLRO @OqBO RKB
FKPQ>K@B AB @B MqOFMEqOFNRB� #KPRFQB
SLRP RQFIFPBW @B MLFKQBRO A>KP I> @LJ�
J>KAB /'- MLRO PMq@FCFBO NRBI MqOF�
MEqOFNRB SLRP SLRIBW >QQBFKAOB�

!LJJB IBRO KLJ I�FKAFNRB
 IB KLV>R
RQFIFPB ABP NRBRBP �CFIBP A�>QQBKQB� MLRO
O>KDBO SLP ABJ>KABP
 RKB NRBRB
AFCCqOBKQB MLRO @E>NRB MqOFMEqOFNRB�
�FKPF
 SLRP K�>SBW M>P l >QQBKAOB NRB
I> ABJ>KAB PB QBOJFKB� +>FP FI BUFPQB
ABRU P>SBROP MLRO @BQQB CLK@QFLK � IB
�/'- MLRO IBP >@@pP >PVK@EOLKBP
 BQ

IB �/'-5 PF SLRP SLRIBW >QQBKAOB IB
OqPRIQ>Q� ">KP IBP ABRU @>P
 SLRP ABSBW
KLJJBO RK AO>MB>R �IB AO>MB>R M>O
AqC>RQ BPQ �� l RQFIFPBO MLRO PFDK>IBO
NRB I> ABJ>KAB BPQ Oq>IFPqB�

.LRO @LKPQORFOB ABP >MMBIP >PVK�
@EOLKBP A>KP ABP CLK@QFLKP NRF PLKQ
PVK@EOLKBP BK *FKRU
 G�>F RQFIFPq IBP
QEOB>AP� *�>MMBI l /'- @OqB RK KLR�
SB>R QEOB>A A>KP IBNRBI I> CLK@QFLK
PVK@EOLKB BPQ RQFIFPqB
 IB AO>MB>R BPQ
>?>FPPq BQ IB MOLDO>JJB @LKQFKRB�
/R>KA I> CLK@QFLK BPQ MOrQB
 IB AO>MB>R
BPQ IBSq BQ IB QEOB>A BPQ AqQORFQ� "B
@BQQB C>oLK
 IB MOLDO>JJB PB @LJ�
MLOQB PLRP *FKRU AB I> JrJB J>KFpOB
NRB PLRP 4+1�

&BROBRPBJBKQ
 SLRP K�>SBW M>P l
RQFIFPBO QLRQ IB QBJMP IBP >MMBIP /'-� 'I
BUFPQB ABP >MMBIP AB CLK@QFLKP AB MIRP
E>RQ KFSB>R NRF CLKQ IB ?LRILQ @LJ�
MIBUB l SLQOB MI>@B
 J>FP I> @LKQOB�
M>OQFB BPQ NRB @BI> KB MBRQ M>P PB C>FOB
AB J>KFpOB >PVK@EOLKB� .>O BUBJMIB �
*FOB LR q@OFOB A>KP RK CF@EFBO BPQ
Oq>IFPq >SB@ I> CLK@QFLK e LMBK g AB
4�6�.>P@>I �e >PPFDK g BK $OBB .>P@>I�

PRFSFB AB OBPBQ
OBTOFQB BQ OB>AIK
TOFQBIK
�FABJ BK $OBB .>P@>I��

� %#���$ )%$* ��)&%$��"�)

�* �� '+�") */&�) )%$* � �") �
4LRP MLRSBW RQFIFPBO � �� AO>MB>RU


KRJqOLQqP AB � l � ��� .RFPNR�FIP PLKQ

AqCFKFP BK BKQFBOP ���?FQ KLK PFDKqP
A>KP IB KLV>R
 IBP AO>MB>RU PLKQ OB�
DOLRMqP BK � ?IL@P AB ��� !LJJB IBP
AO>MB>RU MBRSBKQ OBJMIFO AFCCqOBKQP
OuIBP
 FI V BK > >RPPF AB QVMBP AFCCq�
OBKQP� *BP ABRU MOBJFBOP ?IL@P �LR
@IRPQBOP PBILK I> QBOJFKLILDFB 4+1�
PLKQ IBP AO>MB>RU AB MOL@BPPRP IL@>RU
������� BQ ��������� 'I KB MBRSBKQ rQOB
J>KFMRIqP NRB M>O IBP MOL@BPPRP BQ
PLKQ MOFK@FM>IBJBKQ RQFIFPqP MLRO >@@q�
ABO >RU MFILQBP LR RQFIFPBO RK P>?IFBO�
*BP ABRU ABOKFBOP @IRPQBOP �������� BQ
������ ��� PLKQ >MMBIqP IBP AO>MB>RU
@LJJRKP� !BP @IRPQBOP K�BUFPQBKQ NRB
ILOPNR�FIP PLKQ @OqqP�

*LOPNRB SLRP @OqBW RK @IRPQBO AB
AO>MB>RU @LJJRKP
 SLRP ABSBW ALK�
KBO RK KLJ >R @IRPQBO� 1F AFCCqOBKQP
MOL@BPPRP A�RK JrJB DOLRMB �*FKRU �
%'"� ALKKBKQ IB JrJB KLJ
 FIP SLKQ
C>FOB OqCqOBK@B >R JrJB @IRPQBO� �FKPF

IBP MOL@BPPRP MBRSBKQ PB PVK@EOLKF�
PBO��� PF I�RK IpSB RK AO>MB>R A>KP RK
AB @BP @IRPQBOP ILOPNR�FI > QBOJFKq BQ
NR�RK >RQOB BPQ BK >QQBKQB AB @B
JrJB AO>MB>R�

3KB CLFP @OqqP
 FIP KB PLKQ MIRP
>QQ>@EqP l SLQOB MOL@BPPRP� 4LRP MLR�
SBW @E>KDBO AB @IRPQBO �BK 4+1
 LK
>MMBIIB o> I> @LOOBPMLKA>K@B�� �QQBKQFLK
AB KB M>P C>FOB @LOOBPMLKAOB RK @IRP�
QBO AB AO>MB>RU @LJJRK l RK ?IL@
AFCCqOBKQ� !>O A>KP @B @>P
 IB AO>MB>R

@LOOBPMLKA>KQ >R AO>MB>R �� A>KP RK
MOL@BPPRP MLROO>FQ rQOB IB JrJB NRB
IB AO>MB>R �� A�RK >RQOB MOL@BPPRP �
4LRP CBOFBW JFBRU A�qSFQBO @BI> MLRO
BJMr@EBO I> @LKCRPFLK�

� � $ ��)* �%$ '+ �+$� �%�) *�)*T �
.LRO QBPQBO JBP CLK@QFLKP
 G�>F @Oqq

RK MOLDO>JJB NRF JLKQOB
JLAFCFB
QLRP IBP AO>MB>RU BQ NRF @OqB IBP
@IRPQBOP AB AO>MB>RU @LJJRKP� .>O IB
M>PPq
 FI V > BR ?FBK ABP CLFP Lv G�>RO>FP
M>Vq @EBO MLRO >SLFO RK MOLDO>JJB
@LJJB @BIRF�@F NR>KA GB QO>S>FII>FP
PLRP 4+1� !B MBQFQ MOLDO>JJB PBO>
>RPPF AFPMLKF?IB BK -MBK 1LRO@B�

*B JLFP MOL@E>FK � A>KP IB MOL�
@E>FK >OQF@IB
 G�BUMILOBO>F I> ILDFNRB
�ILDF@>IP� MIRP BK AqQ>FI�

�MOpP >SLFO BKQOBQBKR IBP PVPQpJBP
4�6
4+1 MBKA>KQ �� >KP
*96@ >S>FQ
?BPLFK A�RK KLRSB>R AqCF BQ > @LJ�
JBK@q l M>OQFO AB WqOL >SB@ *FKRU MLRO
OBC>FOB RKB CLFP AB MIRP QLRQBP IBP BO�
OBROP NR�FI > AqGl C>FQBP� 4LRP MLRSBW IRF
BKSLVBO RK B�J>FI l �FKCL�QEBLS>KLLP�
QBK�KI
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! B JLFP�@F
 KLRP >IILKP @LK@IROB
KLQOB SFPFQB ABP *.# �#CCBQP AB

@EBJFK AVK>JFNRBP�
 NRF PLKQ AFPML�
KF?IBP A>KP IBP ABRU SBOPFLKP ���� BQ
���� A�'KHP@>MB
 BK @LJJBKo>KQ M>O
I�RK ABP MIRP RQFIBP MBRQ�rQOB�

# %*�� )+�,�$* +$ ���#�$

!BQ BCCBQ BPQ PLRSBKQ q@OFQ e .�. g
�.>QQBOK �ILKD .>QE� A>KP IBP JBP�
P>DBP ABP CLORJP BQ A>KP IBP O>MMLOQP
AB ?LDRBP � >RPPF
 MLRO C>FOB @LROQ
 GB
CBO>F AB JrJB F@F� !LJJB I�BCCBQ 1MIFKB
1MFOL
 IB .�. MBRQ rQOB >MMIFNRq >RQL�
J>QFNRBJBKQ M>O FKQqDO>QFLK >R MOL�
@BPPRP KLOJ>I AB ABPPFK� .LRO @BI>

SLRP ABSBW PFJMIBJBKQ ABPPFKBO RKB
CLOJB l RQFIFPBO @LJJB e JLQFC g
 I>
@LMFBO A>KP IB MOBPPB�M>MFBO BQ PqIB@�
QFLKKBO I�LMQFLK e $LOJB � l M>OQFO AR
MOBPPB�M>MFBO g NR>KA SLRP RQFIFPBW IB
@O>VLK LR I�LRQFI AB  qWFBO� 4LVBW I>
M>OQFB � � AB @BQQB PqOFB MLRO MIRP AB
AqQ>FIP QB@EKFNRBP
 J>FP FI PRCCFQ AB
AFOB NRB IB OqPRIQ>Q BPQ NRB I�BCCBQ .�.
PBO> >MMIFNRq l SLQOB @EBJFK
 >SB@

QLRQBCLFP
 I> PqIB@QFLK AB NRBINRBP
LMQFLKP M>O AqC>RQ� /RB SLRP >VBW
FKFQF>IBJBKQ >MMIFNRq I�BCCBQ AB @BQQB
C>oLK
 LR BK I�>GLRQ>KQ BUMIF@FQBJBKQ
M>O IB AF>ILDRB
 SLRP QOLRSBOBW MIRP

AB @LKQOuIBP AFPMLKF?IBP A>KP I�FKQBO�
C>@B RQFIFP>QBRO AB I> ?LsQB AB AF>ILDRB

SLRP MBOJBQQ>KQ A�>CCFKBO I�BCCBQ�

e +LQFC PRFS>KQ RK @EBJFK g BPQ RK
MBR J>I KLJJq � FI ABSO>FQ MIRQuQ P�>M�
MBIBO e @EBJFK IB ILKD A�RK @EBJFK g

@>O I�BCCBQ MOLSFBKQ AB @B NR�RK @EB�
JFK PLRO@B �IB e JLQFC g� BPQ @ELFPF
MLRO rQOB qQFOq LR OqMqQq IB ILKD A�RK
@EBJFK PNRBIBQQB� ">KP I> M>OQFB � �

M>O BUBJMIB
 G�>S>FP ABPPFKq RKB CLOJB
AB KbRA M>MFIILK >OOLKAF
 I�>S>FP @LMFq
A>KP IB MOBPPB�M>MFBO
 MRFP RQFIFPq MLRO
>MMLOQBO I> CLOJB l I�LRQFI AB  qWFBO

L?QBK>KQ ABP QO>FQP NRF M>O>FPPBKQ
>JFK@FP >R JFIFBR�

!�BPQ RKB QB@EKFNRB RQFIB
 J>FP IB
JrJB OqPRIQ>Q SFPRBI MBRQ >RPPF rQOB
L?QBKR BK RQFIFP>KQ IB *.# !LRO?BO�
!BMBKA>KQ
 FI V > RKB AFCCqOBK@B AB MEF�
ILPLMEFB BKQOB IBP ABRU >MMOL@EBP � IB
*.# !LRO?BO RQFIFPB SLQOB e JLQFC g
@LJJB @EBJFK PNRBIBQQB
 MRFP SLRP
ALKKB I> MLPPF?FIFQq AB IB AqCLOJBO
>SB@ RK >RQOB @EBJFK� #K OBS>K@EB

I�>MMOL@EB .�. SLRP I>FPPB @LMFBO IB

ec JLQFC g A>KP IB MOBPPB�M>MFBO
 MRFP
I�qQFOB MLRO @LOOBPMLKAOB l I> CLOJB
AR @EBJFK PNRBIBQQB� �FKPF ALK@
 BK
PFJMIFCF>KQ
 FI P�>DFQ AB P>SLFO PF SLQOB
@EBJFK PNRBIBQQB PBO> SLQOB JLQFC LR
SLQOB @F?IB
 J>FP I�BCCBQ .�. C>FQ MIRP
NRB o>� *> AFCCqOBK@B KB ABSFBKQ OqBI�
IBJBKQ >MM>OBKQB NRB NR>KA SLRP
@LJJBK@BW l @E>KDBO IBP OqDI>DBP�

*B OqDI>DB IB MIRP FJMLOQ>KQ BPQ
P>KP ALRQB I> IFPQB AqOLRI>KQB e !LMFB
AB JLQFC g� .>O AqC>RQ
 BIIB BPQ PRO
ec 3KFNRB
 qQFOq g
 J>FP FI V > QOLFP >RQOBP
LMQFLKP AFPMLKF?IBP
 LCCO>KQ IBP MLPPF�
?FIFQqP PRFS>KQBP �
^̂ 3KFNRB
 qQFOqB � JBQ RKB PBRIB @LMFB
AB SLQOB JLQFC PRO QLRQ IB @EBJFK PNRB�
IBQQB
 qQFOqB PRO QLRQB I> ILKDRBRO AB
@BIRF�@F �LR @LJMOFJqB PF IB @EBJFK
BPQ MIRP @LROQ NRB I> ILKDRBRO AB
SLQOB JLQFC��
^̂ 3KFNRB � MI>@B RKB @LMFB RKFNRB AR
JLQFC PRO IB @EBJFK PNRBIBQQB� #IIB BPQ
AqCLOJqB MLRO @LOOBPMLKAOB l I> CLOJB
AR PNRBIBQQB
 J>FP P> ILKDRBRO K�BPQ
KF qQFOqB
 KF @LJMOFJqB�
^̂ 0qMqQqB
 qQFOqB � MI>@B AB JRIQFMIBP
@LMFBP AR JLQFC PRO IB @EBJFK PNRB�
IBQQB
 qQFO>KQ @E>@RKB AB C>oLK l OBJ�
MIFO QLRQB I> ILKDRBRO AB @BIRF�@F�
^̂ 0qMqQqB � JBQ AB JRIQFMIBP @LMFBP

AR JLQFC PRO IB @EBJFK PNRBIBQQB
 J>FP
KB IBP qQFOB M>P
 BKQO>sK>KQ E>?FQRBI�
IBJBKQ RK J>KNRB AB JLQFC MLRO CFKFO
I> ILKDRBRO AR @EBJFK PNRBIBQQB�

4LRP MLRSBW SLFO @BP NR>QOB MLPPF�
?FIFQqP MOqPBKQqBP A>KP I�LOAOB A>KP
@BQ BUBJMIB � IB KbRA M>MFIILK SBOQ
BK E>RQ BPQ IB JLQFC RQFIFPq
 >ILOP NRB
I> IFDKB OLRDB BPQ IB @EBJFK PNRB�
IBQQB�

*BP ?LRQLKP AB 1LRO@B AR JLQFC
PLKQ IB NR>OQBQ E>?FQRBI AqCFKFPP>KQ IB
@EBJFK RQFIFPq @LJJB JLQFC
 BK JLAF�
CF>KQ RK @EBJFK PRO IB @>KBS>P
 BK RQF�
IFP>KQ @BIRF AR MOBPPB�M>MFBO
 LR BK
C>FP>KQ RK IFBK >SB@ RK JLQFC BUFPQ>KQ�
">KP @B @>P
 @�BPQ PLRSBKQ MIRP C>@FIB
AB ABPPFKBO SLQOB JLQFC PqM>OqJBKQ
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MRFP AB IB @LMFBO A>KP IB MOBPPB�M>MFBO
BQ A�RQFIFPBO IB QOLFPFpJB ?LRQLK MLRO
I�>MMIFNRBO >R @EBJFK PNRBIBQQB� *B
MOBJFBO ?LRQLK MBRQ >ILOP rQOB RQFIFPq
MLRO >CCF@EBO RKB @LMFB AB SLQOB JLQFC
PRO IB @>KBS>P
 MLRO >CCFKBO I> CLOJB�

*�e qM>FPPBRO g AB SLQOB JLQFC
 MBO�
MBKAF@RI>FOB >R @EBJFK PNRBIBQQB
 MBRQ
rQOB AqCFKFB A>KP IB M>O>JpQOB *>O�
DBRO
 >SB@ RKB @>PB l @L@EBO MLRO Aq�
CFKFO PF RKB I>ODBRO CFUB BK MFUBIP
 LR
RK JRIQFMIB AB I> ILKDRBRO AB JLQFC

ALFQ rQOB RQFIFPq� 1F SLRP RQFIFPBW I�RKB
ABP LMQFLKP e OqMqQq g
 IBP BPM>@BP
BKQOB IBP CLOJBP MBRSBKQ rQOB AqCFKFP
DOm@B >R @E>JM #PM>@BJBKQ� *BP S>�
IBROP KqD>QFSBP PLKQ >RQLOFPqBP
 J>FP
PBRIBJBKQ GRPNR�l �� � AB I> I>ODBRO
AR JLQFC� *B "q@>I>DB KLOJ>I MBRQ rQOB
RQFIFPq MLRO MLRPPBO IB JLQFC PRO RK
@uQq LR I�>RQOB AR @EBJFK PNRBIBQQB

>ILOP NRB IB "q@>I>DB Q>KDBKQFBI IB
MLRPPB PRO I> ILKDRBRO AR @EBJFK�
!BIRF�@F MBRQ rQOB RQFIFPq MLRO >GRPQBO
I> WLKB SFAB AR ?LRQ
 A>KP IBP LMQFLKP
P>KP qQFOBJBKQ� h KLRSB>R
 FI V > RKB
@>PB l @L@EBO MLRO AqQBOJFKBO PF #P�
M>@BJBKQ BQ "q@>I>DB PLKQ BK S>IBROP
CFUBP AB MFUBIP LR MOLMLOQFLKKBIP l I>
ILKDRBRO AR JLQFC�

*�>S>KQ�ABOKFBO @LKQOuIB FKAFNRB l
'KHP@>MB NRB IB JLQFC > RKB LOFBK�
Q>QFLK SBOQF@>IB MIRQuQ NR�ELOFWLKQ>IB�
!�BPQ M>OQF@RIFpOBJBKQ RQFIB MLRO >MMIF�

NRBO RK JLQFC SBOQF@>I l RK @EBJFK PNRB�
IBQQB SBOQF@>I �

.>O@B NR�BK C>FQ FI QLROKB IB JLQFC
AB �� f >S>KQ AB I�>MMIFNRBO >R PNRBIBQQB

FI MBRQ >RPPF rQOB RQFIFPq MLRO MOLARFOB
RK BCCBQ AFCCqOBKQ
 PF IBP JLQFC BQ PNRB�
IBQQB PLKQ ELOFWLKQ>RU�

 FBK BKQBKAR
 IB JrJB BCCBQ MBRQ
rQOB L?QBKR M>O RKB PFJMIB OLQ>QFLK
AR JLQFC >S>KQ AB I�RQFIFPBO A>KP IB
*.#�

*B ABOKFBO @LKQOuIB BPQ RQFIFPq PF
SLQOB JLQFC BPQ RKB CLOJB LRSBOQB ALKQ
IBP BUQOqJFQqP KB PLKQ M>P OBIFqBP� #K
OqDI>KQ >SB@ RK KLJ?OB MLPFQFC
 QLRQBP
IBP BUQOqJFQqP AB IFDKB NRF PLKQ Pq�
M>OqBP AB JLFKP NRB I> S>IBRO PMq�
@FCFqB PBOLKQ CRPFLKKqBP MLRO ALKKBO
RKB IFDKB @LKQFKRB� ">KP @BQ BUBJMIB

G�>F @LRMq IBP ?LRQP AB JLK KbRA
M>MFIILK BQ O>@@LRO@F IqDpOBJBKQ I>
M>OQFB E>RQB MLRO BU>DqOBO I�BCCBQ� *BP
ABRU BUBJMIBP AB .�. JLKQOBKQ I�BCCBQ
AB I�RQFIFP>QFLK AB @B JLQFC >SB@ $R�
PFLKKBO IBP BUQOqJFQqP MOL@EBP l �

A�>?LOA
 MRFP OqDIq >SB@ RKB S>IBRO
MLPFQFSB >A>MQqB�

( S�"�

!B *.# KB Kq@BPPFQB M>P ?B>R@LRM
A�BUMIF@>QFLKP
 FI QO>@B PBRIBJBKQ ABP
QO>FQP MBOMBKAF@RI>FOBP l SLQOB @EBJFK
PNRBIBQQB MLRO ALKKBO I�>MM>OBK@B

ABP DO>AR>QFLKP A�RKB OpDIB� 4LRP
MLRSBW AqCFKFO I> AFPQ>K@B BKQOB ABRU
QO>FQP
 I> COqNRBK@B ABP QO>FQP MOFK@F�
M>RU
 BQ I> ILKDRBRO ABP DO>KAP BQ
MBQFQP QO>FQP� 4LRP MLRSBW >RPPF Aq�
QBOJFKBO IB @uQq AR PNRBIBQQB PRO IB�
NRBI PBOLKQ QFOqP IBP QO>FQP
 LR IBP @BKQOBO
MLRO NR�FIP >MM>O>FPPBKQ RKFCLOJqJBKQ
ABP ABRU @uQqP�

3KB RQFIFP>QFLK AB @BQ BCCBQ BPQ

@LJJB PLK KLJ IB PRDDpOB
 AB @OqBO
RKB OpDIB� .LRO @BQ BUBJMIB
 G�>F RQF�
IFPq RKB M>FOB @LJ?FKqB AB IFDKBP M>�
O>IIpIBP MLRO IB @EBJFK PNRBIBQQB
 >SB@
PRMBOMLPFQFLK A�RK OB@Q>KDIB >RU >KDIBP
>OOLKAFP BQ A�RK @BO@IB�

!BMBKA>KQ
 FI BPQ MLPPF?IB A�RQFIFPBO
@B *.# MLRO ABP BCCBQP MIRP >OQFP�
QFNRBP� !LJ?FKq >SB@ A�>RQOBP CLOJBP

@�BPQ C>@FIB AB QO>KPCLOJBO SLQOB OpDIB
BK CBOJBQROB q@I>FO
 BK PFJMIB @EBJF�
KBJBKQ LR BK@LOB BK O>MMLOQBRO� #K
@LMF>KQ I�L?GBQ BQ BK >MMIFNR>KQ AFCCq�
OBKQP OqDI>DBP BQ @LRIBROP >R *.#

SLRP MLRSBW C>@FIBJBKQ L?QBKFO I�BCCBQ
AB O>VLKP @LILOqP qJ>K>KQ AB SLQOB
CLOJB�
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3K LR?IF CORPQO>KQ A>KP @B *.# BPQ
I> MLPPF?FIFQq AB PRMMOFJBO IB @EBJFK
PNRBIBQQB FKFQF>I
 OBKA>KQ MIRP AFCCF@FIB
PLK BK@E>sKBJBKQ >SB@ A�>RQOBP BCCBQP�
3KB PLIRQFLK AB PB@LROP BPQ A�RQFIFPBO
!EBJFK � -?GBQ SBOP @EBJFK MLRO CFUBO
IB *.# >S>KQ A�BKIBSBO J>KRBIIBJBKQ
IB @EBJFK PNRBIBQQB
 MRFP A�>MMIFNRBO
A�>RQOBP BCCBQP
 J>FP SLRP MBOABW QLRQB
MLPPF?FIFQq AB JLAFCFBO IBP M>O>JpQOBP
BK AFOB@Q� .>O BUBJMIB
 l D>R@EB
�CFDROB AB I> @LI� PRFS>KQB�
 SLRP SLVBW
IB OqPRIQ>Q L?QBKR BK @E>sK>KQ I> 0pDIB

MRFP I�BCCBQ .�. PRO RK @BO@IB
 >ILOP
NRB I�BUBJMIB AB AOLFQB JLKQOB RKB
SBOPFLK e CFUqB g
 >SB@ PRMMOBPPFLK AR
PNRBIBQQB >S>KQ A�>MMIFNRBO I�BCCBQ
.�.�

� (%'+�)

!B *.# C>FQ RKB PBRIB @ELPB PFJMIB

J>FP
 @LJJB @�BPQ IB @>P AB I�BCCBQ
&>@EROBP
 IB KLJ?OB AB @LKQOuIBP Aq�
M>PPB I>ODBJBKQ IBP ?BPLFKP MO>QFNRBP
MLRO RK OqPRIQ>Q AqIF?qOqJBKQ MBR
PLFDKq� #K ?OBC
 @BQ BCCBQ OBJMI>@B PFJ�
MIBJBKQ @E>NRB M>OQFB AR @EBJFK M>O
RK @BOQ>FK KLJ?OB AB @EBJFKP MIRP
MBQFQP NRF PB @EBS>R@EBKQ BQ ALKQ IBP
BUQOqJFQqP PLKQ Aq@>IqBP AR @EBJFK
PNRBIBQQB A�RKB @BOQ>FKB S>IBRO PBJF�
>Iq>QLFOB� *B OBKAR AB I�BCCBQ BPQ RKB
FJMOBPPFLK A�RK @EBJFK QO>@q >R @O>VLK
>SB@ ABP QO>FQP PR@@BPPFCP
 BQ FI MBRQ
JrJB V >SLFO ABP QO>FQP AB @LKPQOR@�
QFLK MLRO RK BCCBQ PRMMIqJBKQ>FOB�

#K E>RQ AB I�FKQBOC>@B RQFIFP>QBRO

IBP @LKQOuIBP OpDIBKQ IB KLJ?OB AB @EB�
JFKP NRF PBOLKQ RQFIFPqP MLRO >MMOLUF�
JBO @E>NRB PB@QFLK AR @EBJFK LOFDF�
K>I BQ MLRO AqQBOJFKBO IBRO ILKDRBRO
BQ I> NR>KQFQq AB @EBS>R@EBJBKQ� &>?F�
QRBIIBJBKQ
 I�>GRPQBJBKQ ABP ABRU
@LKQOuIBP AR E>RQ BPQ PRCCFP>KQ MLRO
OqDIBO I> e ABKPFQq g ABP QO>FQP AR @OL�

NRFP � JLFKP AB QO>FQP MIRP ILKDP MLRO
RK BCCBQ AB @OLNRFP IqDBO
 ABP QO>FQP
MIRP @LROQP MLRO RKB >MM>OBK@B A�RKB
IFDKB MIRP CLOQBJBKQ DOFCCLKKqB�

*BP @LKQOuIBP "q@>I>DB JLVBK BQ
$OqNRBK@B AB QOBJ?IBJBKQ PLKQ RQFIBP
MLRO AqQBOJFKBO I�qM>FPPBRO AR OqPRI�
Q>Q AR @OLNRFP� 'I V > >RPPF RK @LKQOuIB
MLRO IB KLJ?OB AB IFDKBP AB @LKPQOR@�
QFLK
 JBQQBW�IB l � PF SLRP K�BK SLRIBW
M>P� ">KP I> JrJB WLKB AB I�FKQBOC>@B

IB M>O>JpQOB *LKDRBRO J>UFJ>IB BPQ
RQFIB MLRO qQBKAOB PRCCFP>JJBKQ SLP
IFDKBP AB @LKPQOR@QFLK l M>OQFO AB SLQOB
CLOJB LOFDFK>IB� !LJJB MLRO IB *.#
&>@EROBP
 IBP ?LRQLKP BK CLOJB AB
AqP MBRSBKQ rQOB RQFIFPqP MLRO AqQBO�
JFKBO RKB KLRSBIIB PBJBK@B >Iq>QLFOB
RQFIFPqB M>O @BOQ>FKP M>O>JpQOBP
 @B
NRF K�> AB OqBIIB RQFIFQq NRB MLRO OBKAOB
AFPPBJ?I>?IBP ABP @LMFBP FABKQFNRBP�

,LQBW NRB @BQ BCCBQ MBRQ C>@FIB�
JBKQ DqKqOBO ?B>R@LRM AB KLRSB>RU

KbRAP � PLVBW ALK@ MORABKQ NR>KA
SLRP I�RQFIFPBW >RQOBJBKQ NR�BK ABOKFBO
A>KP RKB @E>sKB AB *.#� 4LF@F �?>P AB
@LILKKB �� RK MBQFQ q@E>KQFIILK AR
DBKOB AB OqPRIQ>QP NR�FI MBRQ MOLARFOB�

( �"� �( "�) )%+) � �� �#�$)

!BQ BCCBQ MBRQ rQOB FJ>DFKq @LJJB
RKB SBOPFLK MBOMBKAF@RI>FOB AR *.#
'KQBOMLIBO IBP PLRP�@EBJFKP
 NRB G�>F
Aq@OFQ IB JLFP ABOKFBO� �ILOP NRB @BIRF�
@F @OqB RKB @LKKBUFLK BKQOB ABRU PLRP�
@EBJFKP M>O I�FKQOLAR@QFLK AB SBOPFLKP
FKQBOPQFQFBIIBP NRF PB AqCLOJBKQ DO>ARBI�
IBJBKQ A�RK @EBJFK l I�>RQOB
 I�BCCBQ
0BIFBO GLFKQ IBP ABRU PLRP�@EBJFKP AF�
OB@QBJBKQ M>O RKB PqOFB AB KLRSB>RU
@EBJFKP NRF OBIFBKQ IBP MLFKQP OqDRIFp�
OBJBKQ BPM>@qP A�RK @EBJFK >RU MLFKQP
OqDRIFpOBJBKQ BPM>@qP AB I�>RQOB� #K
A�>RQOBP QBOJBP
 FI ABPPFKB ABP IFDKBP
A�RK PLRP�@EBJFK l RK >RQOB�

3KB CLFP AB MIRP
 FI V > ?B>R@LRM
QOLM AB @LKQOuIBP MLRO rQOB RQFIBP�
4LRP K�>SBW SO>FJBKQ ?BPLFK NRB AR
MOBJFBO M>O>JpQOB MLRO OqDIBO IB KLJ�
?OB AB KLRSB>RU @EBJFKP l @OqBO BQ
AR NR>OQBOLK AB ?LRQLKP MLRO J>KF�
MRIBO IB e !EBJFK AB IF>FPLK g� *> MIR�
M>OQ ABP >RQOBP @LKQOuIBP PLKQ Il MLRO
NRB SLRP MRFPPFBW >GLRQBO RK MBR A�>Iq>
l SLP IF>FPLKP PF SLRP IB PLRE>FQBW�
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*+*%(��" � �$!)��&�
">KP P> CLOJB I> MIRP PFJMIB
 @BQ

BCCBQ QO>@B ABP IFDKBP AOLFQBP A�RK
PLRP�@EBJFK l I�>RQOB� 'I MBRQ QO>S>FIIBO
PRO ABP CLOJBP @LJMOBK>KQ MIRP AB
ABRU PLRP�@EBJFKP
 J>FP
 MLRO QLRQB
CLOJB >RQOB NRB PFJMIB
 IB OqPRIQ>Q
MBRQ P�>SqOBO >PPBW FJMOqAF@QF?IB� #K
RQFIFP>KQ IBP ?LRQLKP AB @LII>DB
 AB
IFBK BQ AB JLAFCF@>QFLK A�RK @EBJFK
OBIFq
 SLRP MLRSBW OBJMI>@BO IBP IF>FPLKP
BK IFDKB AOLFQB M>O NRBINRB @ELPB AB
MIRP @LJMIBUB� !BI> MBRQ rQOB ?FBK
MLRO >GLRQBO RKB MBQFQB @LRO?ROB >RU
IFDKBP
 J>FP
 BK@LOB RKB CLFP
 MIRP IBP
@ELPBP ABSFBKKBKQ @LJMIBUBP
 MIRP I>
J>sQOFPB AR OqPRIQ>Q ABSFBKQ AFCCF@FIB�

">KP I�BUBJMIB @F�ABPPRP
 SLRP MLR�
SBW SLFO
 A>KP I> @LILKKB AB D>R@EB

NRBINRBP IF>FPLKP PFJMIBP BKQOB ABRU

CLOJBP AB ?>PB� *BP BUBJMIBP AR
JFIFBR BQ AR ?>P JLKQOBKQ I�BCCBQ A�RKB
>IQqO>QFLK AB I> CLOJB AR @EBJFK AB
IF>FPLK� *BP qQLFIBP MOqPBKQBKQ RKB IF>F�
PLK PFJMIB
 >SB@ I�>MMIF@>QFLK A�RK MBR
A�>Iq> SF> I�FKQBOC>@B RQFIFP>QBRO
 MRFP IB
OqPRIQ>Q A�>SLFO @LRO?q IB @EBJFK AB
IF>FPLK �IB @EBJFK PNRBIBQQB > qQq LJFP
MLRO MIRP AB @I>OQq��

, %$! %��

#KCFK
 KLRP >SLKP IB *.# 4LK)L@E�
1F IB KLJ M>O>sQ C>JFIFBO
 @�BPQ MBRQ�
rQOB M>O@B NRB SLRP >SBW AqGl OBK�
@LKQOq IB CIL@LK AB KBFDB AB )L@E �
RKB CLOJB CO>@Q>IB @OqqB BK OBMI>o>KQ
Oq@ROPFSBJBKQ IB JFIFBR AB @E>NRB
@uQq A�RK QOF>KDIB qNRFI>QqO>I M>O RK
QOF>KDIB qNRFI>QqO>I MIRP MBQFQ� 'I BPQ
FPPR A�RK >OQF@IB q@OFQ M>O IB J>QEq�
J>QF@FBK PRqALFP &BIDB SLK )L@E
 NRF
Aq@OFS>FQ IB MOL@BPPRP MLRO RK @uQq AB
I> CLOJB AB CIL@LK AB KBFDB
 @Oq>KQ
RKB e @LRO?B AB )L@E g� !BQQB FJ>DB
JLKQOB IBP NR>QOB MOBJFpOBP FQqO>QFLKP
AB I> @LRO?B �

1F SLRP >MMIFNRBW @B *.#
 SLRP
SBOOBW NR�RKB M>FOB AB @LMFBP AB SLQOB
@EBJFK >MM>O>sQ PRO IB @>KBS>P� ">KP
I�FKQBOC>@B RQFIFP>QBRO
 SLRP SBOOBW >RPPF
ABP ?LRQLKP AB @EBJFK MLRO IBP e 1BD�
JBKQ AB OqCqOBK@B g BQ e !EBJFK DqKq�
O>QBRO g� *BP ABRU KLRSB>RU @EBJFKP
NRB SLRP MLRSBW SLFO @LOOBPMLKABKQ
l ABRU PLRP�@EBJFKP AR @EBJFK DqKq�
O>QBRO� 1F SLRP RQFIFPBW IB QOLFPFpJB
?LRQLK MLRO @LIIBO RK @EBJFK AFCCq�
OBKQ
 SLRP SBOOBW NRB IB KLJ?OB AB
@LMFBP AFCCpOB MLRO OBCIqQBO IB KLJ?OB
AB PLRP�@EBJFKP A>KP IB KLRSB>R @EB�
JFK DqKqO>QBRO�

.>O>ALU>IBJBKQ
 SLRP ABSBW @LIIBO
RK KLRSB>R @EBJFK MLRO @OqBO RKB
@LRO?B AB )L@E
 @>O @B@F Oq@I>JB NR>�
QOB @LMFBP
 BQ KLK M>P ABRU � >FKPF

>SB@ @B *.#
 I> DqKqO>QFLK AB P>
CO>@Q>IB qMLKVJB ABSFBKQ AFCCF@FIB � *B
!EBJFK AB OqCqOBK@B BPQ RQFIFPq MLRO
MLPFQFLKKBO IBP @LMFBP PRO IBROP PBD�
JBKQP AB !EBJFK DqKqO>QBRO � BK DOLP

IB PNRBIBQQB BPQ JFP l I�q@EBIIB BQ MLPF�
QFLKKq AB QBIIB PLOQB NRB IB !EBJFK
AB OqCqOBK@B PB PFQRB >R PLJJBQ AB
@E>NRB !EBJFK DqKqO>QBRO�

1F QLRQ @BI> M>O>sQ RK MBR @LKCRP

@�BPQ M>O@B NRB o> I�BPQ � 3KB BUMIF@>�
QFLK @I>FOB AR JLAB LMqO>QLFOB AB @B
*.# ABJ>KABO>FQ RK >OQF@IB @LJMIBQ�
1F SLRP PLRE>FQBW BUMILOBO @BIRF�@F MIRP
>S>KQ
 GB SLRP OB@LJJ>KAB AB IFOB I>

ABP@OFMQFLK AB 2>SJGLKD  >E A>KP IB
J>KRBI LCCF@FBI A�'KHP@>MB
 NRF @LJ�
MOBKA >RPPF IBP FKPQOR@QFLKP M>P�l�M>P
MLRO @OqBO RKB @LRO?B AB )L@E �
EQQM�

Q>SJGLKD�COBB�CO
',)1!�.#
+
�,3�*
EQJI
.>QEP�*FSB.>QE#CCB@QP�
4LK)L@E�EQJI�

1F SLRP MBOPqSqOBW >SB@ @B *.#
 FI
MBRQ MOLARFOB ABP OqPRIQ>QP SO>FJBKQ
FJMOBPPFLKK>KQP
 >FKPF NRB ?B>R@LRM
AB CORPQO>QFLKP� (�>F OqRPPF l @OqBO RK
CIL@LK AB )L@E
 IB QOF>KDIB AB 1FBO�
MFKPHF �RK >RQOB MFIFBO AB I> DqLJqQOFB
CO>@Q>IB� BQ RKB MLFKQB AB CIp@EB AB
1FBOMFKPHF
 J>FP @�BPQ QLRQ P>RC FKQRFQFC�

#2C< > RQFIFPq 'KHP@>MB MLRO @OqBO QOLFP
?>KABP ABPPFKqBP
",) �6)=7� �3278)67�
�2/)( BQ�0:-) 
 NRF MBRSBKQ QLRQBP rQOB
QOLRSqBP lEQQM�

TTT�MBMMBOQLM�@LJ
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#K ��� �
 PRFQB l I[>@E>Q AB I[BU@BI�
IBKQ "BII 6.1 � � "BSBILMMBO #AF�

QFLK PLRP 3?RKQR � ����
 G[>S>FP AqGl
qS>IRq I> MLPPF?FIFQq AB ?>P@RIBO BK
*FKRU MLRO IB QO>FQBJBKQ ABP MELQLP
0>T
 J>FP G[qQ>FP >OOFSq l I> @LK@IRPFLK
NRB IBP LRQFIP K[>S>FBKQ M>P BK@LOB I>
J>QROFQq Kq@BPP>FOB� #K NR>QOB >KP IBP
@ELPBP LKQ ?FBK @E>KDq � PF @BOQ>FKP ILDF�
@FBIP KB PLKQ MIRP J>FKQBKRP
 A[>RQOBP
CLKQGBR qD>I>SB@IBP QqKLOP AR J>O@Eq �

*BP QOLFP ILDF@FBIP @F�>MOpP PLKQ ?BI
BQ ?FBK e SFS>KQP g BQ FIP @LOOBPMLKABKQ
PBILK JBP @OFQpOBP >RU ?BPLFKP A[RK
MELQLDO>MEB MOLCBPPFLKKBI FKAqMBK�
A>KQ �LR >J>QBRO BUMBOQ� >R JrJB
QFQOB NRB *FDEQOLLJ
 !>MQROB -KB LR
BK@LOB "6- -MQF@P MOL� 'IP DpOBKQ IBP
MOLCFIP @LRIBROP
 @LOOFDBKQ IBP AqC>RQP
LMQFNRBP ABP @LRMIBP ?LsQFBOP
CL@>IBP
�PF CLROKFP�
 BQ AFPMLPBKQ A[LRQFIP AB
Aq?ORFQ>DB
 AB @LOOB@QFLK A�BUMLPFQFLK
BQ AB @LRIBRO QOpP PLMEFPQFNRqP�

MM+�(2H BPQ @BOQ>FKBJBKQ IB MIRP @LKKR
DOm@B �BKQOBP >RQOBP� l PLK KLJ NRF
FKQBOMBIIB � #K MIRP A[rQOB AFPMLKF?IB
PRO 5FKALTP
 +>@-1 BQ *FKRU
 3$0>T
P[RQFIFPB >RPPF BK Q>KQ NRB DOBCCLK AB
%FJM
 @B NRF @LKPQFQRB RK ?FKuJB AB
OqCqOBK@B A>KP IB ALJ>FKB ABP ILDF@FBIP
AB AqSBILMMBJBKQ 0>T� 3$0>T BPQ

BK C>FQ RKB FKQBOC>@B DO>MEFNRB �COLKQ�
BKA� AR JLQBRO "@O>T �RQFIFPq qD>IB�
JBKQ M>O IBP >RQOBP ILDF@FBIP AB C>oLK
MIRP LR JLFKP >MMRVqB��

MM�2C<E23=6�"2� BPQ qD>IBJBKQ RK
ILDF@FBI -MBK 1LRO@B BQZ l I�qQ>Q AB
I�>OQ � #K BCCBQ
 I[qNRFMB AB AqSBILMMB�
JBKQ SFBKQ AB MR?IFBO I> SBOPFLK J>�
GBROB ���
 Aq?RQ G>KSFBO ��� �� ">OH�
Q>?IB BPQ @LKSFSF>I BQ MLIVS>IBKQ� h
I[FKPQ>O AB *FDEQOLLJ
 FI CLK@QFLKKB PRO
IB MOFK@FMB AB I[FJMLOQ>QFLK ABP 0�5
A>KP RKB A>Q>?>PB FKQBOKB BQ MOLMLPB
RKB CLK@QFLK J>PNRB MLRO IBP @LO�
OB@QFLKP IL@>IBP� *BP CLK@QFLKK>IFQqP PB
MOqPBKQBKQ PLRP I> CLOJB AB �� JL�
ARIBP JLKL CLK@QFLK �OB@>AO>DB
 ?>�
I>K@B ABP ?I>K@P
 SF?O>K@B
 BQ@��� ![BPQ
QOpP PLRMIB A[RQFIFP>QFLK � LK PB C>FQ RKB
IFPQB AB JLARIBP MOqCqOqP A>KP I�LK�
DIBQ MOqCqOBK@BP BK CLK@QFLK ABP QO>S>RU
BQ @[BPQ QLRQ ?LK�

MM(2H*96C2A66 �02� BPQ EVMBO @LJ�
MIBQ ?FBK NR[RK MLFI MIRP @LJMIBUB � FI
BJ?>ONRB QLRP IBP LRQFIP JLABOKBP
NRB I[LK >QQBKA A[RK ILDF@FBI AB AqSB�
ILMMBJBKQ ABP 0>T BQ AFPMLPB A[RKB
BODLKLJFB BK QOLFP M>OQFBP NRF BPQ
>PPBW MBOQFKBKQB� *> ABOKFpOB SBOPFLK
��� C>FQ SO>FJBKQ GBR qD>I >SB@ "2�

*BP ABRU ILDF@FBIP @F�ABPPLRP PLKQ
QLRGLROP AFPMLKF?IBP BQ MIRQuQ >A>M�
QqP >RU >QQBKQBP A�RK >J>QBRO BUMBOQ

J>FP I> AFPM>OFQFLK A�'KQBOKBQ AB *FDEQ�
WLKB MBKA>KQ � >KP BQ I[>K@FBKKBQq AB
I> ABOKFpOB SBOPFLK AFPMLKF?IB AB .EL�
QFSL FK@FQBKQ l I> MORABK@B �
� *FDEQWLKB BPQ RK ILDF@FBI NRF QBK>FQ IB
E>RQ AR M>Sq >SB@ PBP CLK@QFLKP AB
OBQLR@EB IL@>IB BQ P> CLOJFA>?IB BODL�
KLJFBZ GRPNR[BK ��� � 
 Lv CRQ MR?IFqB
RKB ABOKFpOB SBOPFLK
 I> S���
 NRF PFDK>
I[>OOrQ AR AqSBILMMBJBKQ� #K ��� �
 I[>R�
QBRO IF?pOB IB @LAB BQ I> @LJJRK>RQq
ABP RQFIFP>QBROP OBMOBKA IB CI>J?B>R
BK MR?IF>KQ RKB SBOPFLK �� *B � � G>K�
SFBO ABOKFBO
 RKB SBOPFLK ��� �� MOLJBQ�
QBRPB BPQ JFPB l AFPMLPFQFLK�

� .ELQFSL BPQ @LKSFSF>I BQ MRFPP>KQ

?FBK NRB I[FKQBOC>@B PLFQ BK I[>KDI>FP�
3KB IFPQB A[LRQFIP
 @I>PPqP A>KP I[LOAOB
AR MFMBIFKB AB QO>FQBJBKQ
 MBRSBKQ rQOB
>@QFSqP
 J>PNRqP LR ?ILNRqP� 3KB

I>ODB MI>@B BPQ I>FPPqB l I[q@O>K MLRO
I[FJ>DB� 1LRP ABP >PMB@QP @LKSFSF>RU

@BOQ>FKP LRQFIP OB@pIBKQ BK C>FQ ABP
M>O>JpQOBP qI>?LOqP NRF ABJ>KABKQ
RKB ?LKKB MO>QFNRB MLRO rQOB ALJM�
QqP l CLKA�

#KCFK
 IBP � ILDF@FBIP PRFS>KQP KB @LO�
OBPMLKABKQ M>P >RU ?BPLFKP PBILK JLF
�P>RC BOOBRO�
 M>O@B NR[FIP KB PLKQ MIRP
J>FKQBKRP
 PLKQ ABSBKRP M>V>KQP LR

BK@LOB
 K[LKQ M>P @LJJB CLK@QFLK
MOFK@FM>IB IB AqSBILMMBJBKQ ABP 0>T �
.F@>P> SBOPFLK *FKRU
 !LOBI �CQBO1ELQ
MOL � �BU  F??IB�
 "FDFH>J
 $LQLUU LR
0>TPQRAFL�

�ILOP
 @LJJBKQ @ELFPFO � .>P C>@FIB �
/R>KA G[>F QBPQq I�RK >MOpP I�>RQOB 0>T�

QEBO>MBB
 3$0>T
%FJM BQ ">OHQ>?IB

GB PRFP l @E>NRB CLFP >OOFSq l I> @LK@IR�
PFLK NR�FIP OqMLKABKQ l JBP >QQBKQBP�
�MOpP ABRU JLFP M>PPqP l e ?RQFKBO g
A[RK PLCQ l I[>RQOB
 G[>F CFK>IBJBKQ
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>OOrQq JLK @ELFU PRO 0>TQEBO>MBB
 @>O
FI MOqPBKQB @BOQ>FKBP PFJFIFQRABP A[BODL�
KLJFB >SB@ "U-
 IB ILDF@FBI NRB G[RQF�
IFP>FP >RM>O>S>KQ
 BQ G[>F ALK@ MR
O>MFABJBKQ I�>MMOFSLFPBO� +>FP
 PROQLRQ

FI AFPMLPB AB KLJ?OBRPBP LMQFLKP MLRO
MOBKAOB BCCF@>@BJBKQ BK @E>ODB I>
@E>sKB AB @>IF?O>QFLK ABP @LRIBROP �NRB
G�BUMLPBO>F A>KP RK MOL@E>FK ALPPFBO��
+>FP MBRQ�rQOB MOqCqOBOBW�SLRP ">OH�
Q>?IB MLRO P> A>Q>?>PB ABP 0>T LR
3$0>T MLRO PLK FKQqDO>QFLK A>KP %FJM �
� SLRP AB SLFO
 QBPQBW�IBP QLRP � 3K @LK�
PBFI QLRQ AB JrJB � @ELFPFPPBW�BK RK
BQ MO>QFNRBW�IB FKQBKPqJBKQ MLRO IB
@LKK>sQOB l CLKA
 BPP>VBW BKPRFQB IBP
>RQOBP >R DOq ABP JFPBP l GLRO BQ AB
SLQOB QBJMP AFPMLKF?IB�

3$0>T
 "2 BQ 02 PLKQ QLRP QOLFP
MOqPBKQP A>KP IBP ILDFQEpNRBP 3?RKQR
BQ +FKQ
 J>FP M>P QLRGLROP BK ABOKFpOB
SBOPFLK �

.LRO @E>ODBO IBP ABOKFpOBP SBOPFLKP

MIRQuQ NRB A�RQFIFPBO I> ?F?IFLQEpNRB
AB ILDF@FBIP AB I> AFPQOF?RQFLK
 Q>MBW
IBP @LJJ>KABP PRFS>KQBP A>KP RKB
CBKrQOB AB QBOJFK>I �SLQOB JLQ AB
M>PPB AB PBPPFLK SLRP PBO> ABJ>KAq��

� 0>TQEBO>MBB ���

tvep bee.bqu.sfqptjupsz
qqb;eips0nzxbz

tvep bqu.hfu vqebuf

tvep bqu.hfu jotubmm
sbxuifsbqff

� 3$0>T ����

.>P AB AFCCqOBK@B @>O l GLRO A>KP
IBP ILDFQEpNRBP 3?RKQR BQ +FKQ �A>KP
IB Q>?IB>R @F�ABPPRP I> AFCCqOBK@B AB
SBOPFLK JFKBROB BPQ IFqB l I> AFCCq�
OBK@B AB SBOPFLK AB I> AFPQOF?RQFLK
3?RKQR RQFIFPqB��

� ">OHQ>?IB ���

tvep bee.bqu.sfqptjupsz
qqb;qnkefcsvjko0ebslubcmf.
sfmfbtf

tvep bqu.hfu vqebuf

tvep bqu.hfu jotubmm
ebslubcmf

.LRO SLRP >FABO l AqJ>OOBO O>MFAB�
JBKQ
 GB SLRP MOLMLPB @F�ABPPLRP RK
QRQLOFBI AB MOFPB BK J>FK AB 0>T�
2EBO>MBB �02��

&(T&�(�*�%$ �

3KB CLFP I>K@q
 02 SLRP MOLMLPB RKB
ec $BKrQOB AB K>SFD>QFLK g AFSFPqB BK �
M>OQFBP �

� l D>R@EB
 RKB ALR?IB CBKrQOB MLRO
K>SFDRBO SBOP IBP ALPPFBOP @LKQBK>KQ
IBP 0>T BQ MLRO IBP >GLRQBO @LJJB
BJMI>@BJBKQP C>SLOFP


� >R @BKQOB
 IBP SFDKBQQBP @LKQBKRBP
A>KP IBP 0>T AR ALPPFBO
 PLKQ >CCF�
@EqBP


� l AOLFQB
 RKB @LILKKB e FKRQFIB g
MLRO I> K>SFD>QFLK


� l I�BUQOrJB D>R@EB
 RKB ?>OOB AB
K>SFD>QFLK DqKqO>IB �

� BK ?>P l D>R@EB
 I�>@@pP
>RU MOqCqOBK@BP >SB@ I�F@uKB �

#K CBOJ>KQ IBP ABRU PLRP�
CBKrQOBP AB M>OQ BQ A�>RQOB >SB@ �
BQ BK DOLPPFPP>KQ >R J>UFJRJ IBP SF�
DKBQQBP
 LK L?QFBKQ RKB PLOQB AB MI>K@EB
@LKQ>@Q NRF MBOJBQ AB QOFBO BQ AB KL�
QBO O>MFABJBKQ IBP 0>T l @LKPBOSBO�

">KP @B @>P �PF I�LMQFLK BUFPQB BK�
@LOB�
 LRSOBW IBP MOqCqOBK@BP BQ Aq@L�
@EBW e 2>FIIB AB SFDKBQQBP FABKQFNRBZ g
A>KP I�LKDIBQ e ,>SFD>QBRO AB CF@EFBO g�
.OLCFQBW�BK MLRO @ELFPFO SLQOB e 0qMBO�
QLFOB FJ>DB >R AqJ>OO>DB g�

$BOJBW IBP MOqCqOBK@BP BQ @IFNRBW
PRO I�LKDIBQ e jAFQBRO g� "B KLRSB>R
I�q@O>K PB AFSFPB BK � M>OQFBP >SB@
 l
AOLFQB
 I> M>KLMIFB A�LRQFIP OBDOLRMqP
A>KP � LKDIBQP �#UMLPFQFLK
 "qQ>FI
 !LR�

IBRO
 -KABIBQQBP

2O>KPCLOJ>QFLK

0�5 BQ +qQ>ALK�
KqBP� �

1qIB@QFLKKBW I�LKDIBQ 2O>KPCLOJ>�
QFLK
!LOOB@QFLK A�L?GB@QFC BQ MLFKQBW
PRO IB ALPPFBO @LKQBK>KQ SLP MOLCFIP AB
@LOOB@QFLK ?LsQFBOP
CL@>IBP F@@
A@M PF
SLRP BK >SBW� 1qIB@QFLKKBW BKPRFQB
I�LKDIBQ +qQ>ALKKqBP BQ OBKPBFDKBW
IBP @E>JMP >OQFPQ BQ @LMVOFDEQP �BK DO>P��
4LRP rQBP MOrQ l QO>FQBO SLP 0>T � �>R
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IBP @LABP �2
 G�>GLRQB I�'. BQ IB MLOQ AB
2EFKD1MB>H
 MRFP GB I�BKSLFB l 2EFKD�
1MB>H�

h KLRSB>R
 GB SqOFCFB P�FI V > RKB
BOOBRO LR KLK�

Tusjoh hfuTus > #HFU
0vqebuf@bqj`lfz>#<

hfuTus ,>
#9LT1DWNR23YYE928#<

hfuTus ,> #'gjfme2>#<
hfuTus ,>

Tusjoh)TfoeUfnqMfwfm*<
hfuTus ,> #'gjfme3>#<
hfuTus ,>

Tusjoh)TfoeIvnMfwfm*<
hfuTus ,> #]s]o]s]o#<
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3KB KLRSBIIB @E>sKB
 DBQ1QO
 BPQ
@OqqB >SB@ I> @LJJ>KAB %#2 � >SB@
J> @Iq �.' 2EFKD1MB>H
 I> QBJMqO>�
QROB BQ I�ERJFAFQq�

3KB @E>sKB @JA BPQ @OqqB l KLR�
SB>R >SB@ RKB @LJJ>KAB �2
 BQ I>
@LJJ>KAB DBQ1QO�IBKDQE KLRP AFO>
J>FKQBK>KQ NRBIIB BPQ I> ILKDRBRO AB
I> @E>sKB� !B@F BPQ L?IFD>QLFOB MLRO RK
BKSLF l 2EFKD1MB>H BQ >R #1.�����

!LJJB MLRO IBP BKSLFP MOq@qABKQP

KLRP SqOFCFLKP I> OqMLKPB� *B @>O>@�
QpOB MIRP DO>KA NRB ��� PFDKFCFB NRB
@�BPQ ?LK
 QLRQ >RQOB PFDKB FKAFNRBO>FQ
NRB @�BPQ J>RS>FP� ,LRP BKSLVLKP
�2	!'.!*-1# MLRO CBOJBO I> @LKKBUFLK�
h KLRSB>R
 I�FKCL BPQ BKSLVqB >R
JLKFQBRO PqOFB MLRO KLRP AFOB @B NRF
>OOFSB�

*�BKSLF AR @LAB DFPQ >R +#%� AB�
SO>FQ rQOB P>KP BOOBRO BQ
 NR>KA FI
QLROKB
 IB JLKFQBRO PqOFB SLRP AFO> @B
NRF PB M>PPB�

1F SLRP SLVBW NRBINRB @ELPB PRO IB
JLKFQBRO PqOFB @LJJB @B NRF BPQ
JLKQOq F@F PRO I�FJ>DB
 >ILOP QLRQ J>O@EB
?FBK� 2EFKD1MB>H ABSO>FQ OB@BSLFO SLP
ALKKqBP�

1F SLRP rQBP >OOFSq GRPNRB�Il
 @�BPQ
NRB SLRP >SBW QOpP ?FBK QO>S>FIIq�
-?QBKFO AR #1.���� NR�FI J>O@EB BQ

BKSLVBO ABP ALKKqBP l 2EFKD1MB>H
PLKQ MOL?>?IBJBKQ IBP M>OQFBP IBP
MIRP AFCCF@FIBP AB @B MOLGBQ� *B OBPQB
ABSO>FQ rQOB RK MI>FPFO�

�E � *BP C>JBRU ABOKFBOP JLQP �
"BP M>OLIBP NRB I�LK KB ABSO>FQ G>J>FP
MOLKLK@BO �

(B ABSO>FP >GLRQBO NRB G�BKSLFB ABP
ALKKqBP l 2EFKD1MB>H BKSFOLK QLRQBP
IBP ����� PB@LKABP� !�BPQ ?FBK PwO MLRO
C>FOB ABP QBPQP >@QRBIIBJBKQ� �S>KQ
A�RQFIFPBO IB ?O>PPB�ARFKL
 GB JLAFCFBO>F
IBP FKQBOS>IIBP MLRO NRBINRB @ELPB
@LJJB RKB QOBKQ>FKB AB JFKRQBP�

*B JLFP MOL@E>FK
 KLRP >GLRQBOLKP
RK q@O>K *!" BQ QBPQBOLKP IB OBI>FP�

�(�+�$% � "� �(�))�(� � �� ��S(� �� �0 )%�

(@??:6BPQ IB CLKA>QBRO BQ �QLRGLROP ��
IB OqA>@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 � >@QRBIIB�
JBKQ
 FI ?OF@LIB >SB@ �OARFKL�
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* B JLFP ABOKFBO
 MBKA>KQ NRB GB C>F�
P>FP ABP OB@EBO@EBP PRO I�-1 �MOF�

@FQV
 GB PRFP QLJ?q M>O E>P>OA PRO IB
KLJ AB I�-1 .BMMBOJFKQ�  OFQB@�� PRO
EQQM�

TTT�?OFQB@@LJMRQBOP�@L�RH>
RKB SFAqL 7LR2R?B Lv FI AqJLKQOB I>
@Oq>QFLK A�RKB @Iq 31 >SB@ .BM�
MBOJFKQ� (�>F Aq@FAq A�BPP>VBO @BQQB
SBOPFLK A�3?RKQR
 NRF BPQ @BKQOqB PRO
IB KR>DB� *> @Iq 31 > QOpP ?FBK CLK@�
QFLKKq
 J>FP GB MOqCpOB >SLFO RKB BUMq�
OFBK@B @LJMIpQB�

.BMMBOJFKQ BPQ ?>Pq PRO *R?RKQR
2ORPQV 2>EO � ����� 'I P�BPQ C>@FIBJBKQ
FKPQ>IIq PRO JLK >PPBW Oq@BKQ &.� 3KB
KLRSBIIB SBOPFLK AB .BMMBOJFKQ PLOQ

@E>NRB >KKqB� !BQQB AFPQOF?� > qQq
MR?IFqB MBKA>KQ I> ME>PB ABP QBPQP
?rQ> AR !EOLJB?LLH� 'I V > RK PLIFAB
."$ A�FKPQOR@QFLKP BQ RKB @LJJRK>RQq
@LKSFSF>IB� #K LRQOB
 SLRP MLRSBW >@EB�
QBO I�FPL PLRP CLOJB A�RKB @Iq 31 BK
?LFP PRO IBRO PFQB 5B?�

'I RQFIFPB 1VK>MQF@ BQ IB !BKQOB AB
ILDF@FBIP AB *FKRU +FKQ
 >FKPF NRB IB
DBPQFLKK>FOB AB CF@EFBOP ,BJL AB
I�BKSFOLKKBJBKQ AB ?ROB>R !FKK>JLK
BQ IB DBPQFLKK>FOB AB CBKrQOBP 6CTJ��
(�>F I�FJMOBPPFLK NRB I�-1 .BMMBOJFKQ
PB PBOQ ABP JBFIIBROBP LMQFLKP A�>RQOBP
AqOFSqP A�3?RKQR MLRO >JqIFLOBO I�BU�
MqOFBK@B AB I�RQFIFP>QBRO CFK>I� 4LRP
MLRSBW RQFIFPBO IB .BMMBOJFKQ !LKQOLI
!BKQBO MLRO JLAFCFBO IBP M>O>JpQOBP�

*�qIqJBKQ IB MIRP CLOQ A>KP .BM�
MBOJFKQ
 @�BPQ '!#� !�BPQ I> CLK@QFLK�
K>IFQq I> MIRP PLIFAB NRF >FAB l @OqBO
I�-1�A>KP�IB�KR>DB EV?OFAB� -K QOLRSB
'!# qD>IBJBKQ A>KP IBP PVPQpJBP

A�BUMILFQ>QFLK 1LIRP BQ �MOF@FQV� (B
CBO>F RKB @OFQFNRB AqQ>FIIqB AB @B ABO�
KFBO MIRP Q>OA�

.BMMBOJFKQ BPQ RK PVPQpJB A�BU�
MILFQ>QFLK >DOq>?IB
 >SB@ RK PRMMLOQ
J>DKFCFNRB� *B CLORJ BPQ JLFKP SFPFQq
NRB @BRU ABP >RQOBP AFPQOF?� *FKRU @BK�
QOqBP PRO IB KR>DB AqGl JBKQFLKKqP �
@BMBKA>KQ
 I> @LJJRK>RQq BPQ QOpP
PBOSF>?IB� #Q GB @OLFP NR�FI MLROO>FQ rQOB
IB MIRP >K@FBK ABP -1 ?>PqP PRO IB
KR>DB� (B MBRU AFOB NRB @BQQB AFPQOF?�
O>PPBJ?IB IBP JLO@B>RU J>KNR>KQP
AB !EOLJB -1 MLRO I�RQFIFP>QBRO CFK>I
BQ @OqB RK DqKF>I PVPQpJB PQ>?IB� +>
PBRIB MI>FKQB BPQ NRB I> JFPB l GLRO AR
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PVPQpJB K�qQ>FQ M>P CLOJFA>?IB� (�>F
Aw IB O>CO>s@EFO ABRU LR QOLFP CLFP MLRO
L?QBKFO QLRQBP IBP JFPBP l GLRO Pq�
@ROFQ>FOBP� /RF MIRP BPQ
 IB 5F$F PB Aq@LK�
KB@Q>FQ
 NRBINRB @ELPB NRF K�>OOFSB
G>J>FP >SB@ +>KG>OL� (�>RO>FP ?BPLFK
AB @E>KDBO IB MFILQB A�>KQBKKB >R PBFK
AB .BMMBOJFKQ�

(�>F RQFIFPq .BMMBOJFKQ MBKA>KQ RKB
PBJ>FKB @LJMIpQB� 3KB CLFP IBP JFPBP
l GLRO Pq@ROFQ>FOBP QBOJFKqBP
 .BMMBO�
JFKQ BPQ RK PVPQpJB A�BUMILFQ>QFLK
PQ>?IB BQ PLIFAB� 'I RQFIFPB IB K>SFD>QBRO
AB %LLDIB
 !EOLJB � JLF
 GB MOqCpOB IB
K>SFD>QBRO !EOLJFRJ� 'I FKQpDOB %LLDIB
"OFSB @LJJB IFBK O>MFAB SBOP IB K>SF�
D>QBRO MLRO >@@qABO >R AFPNRB A>KP IB
KR>DB� *�>MMIF "OLM?LU BPQ FKPQ>IIqB
M>O AqC>RQ� .BMMBOJFKQ JB ALKK>FQ
RKB FJMOBPPFLK AB O>MFAFQq BQ AB Oq>@�
QFSFQq M>O O>MMLOQ l 1LIRP BQ !EOL�

JFUFRJ� h @BOQ>FKP qD>OAP
 FI JB O>M�
MBI>FQ *FKRU +FKQ�

1F GB SLRI>FP MOqPBKQBO RK BKSFOLK�
KBJBKQ AB ?ROB>R @BKQOq PRO IB KR>DB
l RK KLRSBI RQFIFP>QBRO
 GB @ELFPFO>FP
.BMMBOJFKQ -1� *BP -1 1LIRP BQ
�MOF@FQV PLKQ ABPQFKqP l ABP RQFIFP>�
QBROP MIRP BUMqOFJBKQqP� .BMMBOJFKQ
MOLCFQB AB I�RQFIFP>QFLK A�3?RKQR BQ AB
P> ?>PB @LKSFSF>IB MLRO RK MOBJFBO
RQFIFP>QBRO� *�FKPQ>IIBRO BPQ PFJMIB BQ l
FKQBOC>@B DO>MEFNRB � FI P�FKPQ>IIB @LJ�
MIpQBJBKQ BK JLFKP AB � � JFKRQBP
 l
M>OQ IBP JFPBP l GLRO AR PVPQpJB� 'I
@LJMLOQB RK BKPBJ?IB DqKF>I A�>MMIF
?FBK @LKKRBP � 2TFQQBO
 "OLM?LU

%LLDIB
 BQ@� *B J>KRBI BPQ SO>FJBKQ
M>OC>FQ
 AB I�FKPQ>II>QFLK l I�RQFIFP>QFLK
A�'!# MLRO RKB LMqO>QFLK O>QFLK>IFPqB�
1F G>J>FP IB !EOLJB -1 BPQ BKQFpOB�
JBKQ AqQORFQ M>O %LLDIB
 GB JB SBOO>F
RQFIFPBO .BMMBOJFKQ -1�

*B JLFP MOL@E>FK
 GB M>OIBO>F BK Aq�
Q>FI AR PVPQpJB A�BUMILFQ>QFLK �MOF@FQV�

) -633 BPQ M>PPFLKKq AB *FKRU BQ
@LLOALKK>QBRO AB OB@EBO@EB� 'I >FJB
Mr@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�

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

2LR@E
 NRF SLRP MBOJBQQO> AB SLFO IBP
KRJqOLP >@QRBIP BQ IBP KRJqOLP MIRP
>K@FBKP
 BQ AB IBP QqIq@E>ODBO BQ AB IBP
IFOB PRO SLQOB QqIqMELKB
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 rQOB QO>KPCqOq
PRO I> M>DB ABP QqIq@E>ODBJBKQP�

EQQMP�

R>MMBUMILOBO�@LJ
>MM

CRII@FO@IB�?EALRDI>PP

"� �&&"���*�%$ %������""� � +"" � �(�"� &%+( + �+$*+ * %+��
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, LQOB PBRIB OpDIB � QLRQ >OQF@IB5@:E 2G@:C
F? BF6=4@?BF6 C2AA@CE 2G64 +3F?EF

@F 2G64 =�F?6 56 D6D 5\C:G\6D �!F3F?EF�
.F3F?EF� "F3F?EF� 6E4���

�FEC6D C[8=6D
^̂ *BP >OQF@IBP KB PLKQ M>P IFJFQqP BK JLQP

J>FP FI C>RQ P>SLFO NRB AB ILKDP >OQF@IBP
MBRSBKQ M>O>sQOB @LJJB PqOFB A>KP MIR�
PFBROP KRJqOLP�

^ .LRO ABP @LKPBFIP
 SBRFIIBW SLRP OqCqOBO >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 q@OFOB SLQOB >OQF@IB _ GB
OB@LJJ>KAB *F?OB-CCF@B _
 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>FQq MLRO RKB FJ>DB PMq@F�
CFNRB BK FKAFNR>KQ IB KLJ AB I�FJ>DB A>KP RK
KLRSB>R M>O>DO>MEB LR BK I�FKQqDO>KQ A>KP IB
AL@RJBKQ -"2 �-MBK-CCF@B
*F?OB-CCF@B��

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

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

*LOPNRB SLRP rQBP MOrQ l MOqPBKQBO I�>OQF@IB

BKSLVBW�IB M>O @LROOFBI l �

>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 lOLKKFB�CRII@FO@IBJ>�
D>WFKB�LODBQ PLFQ KLRP SLRP JBQQOLKP BK
@LKQ>@Q >SB@ RKB qNRFMB BUFPQ>KQB
 PLFQ KLRP
MLROOLKP SLRP ALKKBO >@@pP >R QBUQB ?ORQ
NRB SLRP MLROOBW QO>ARFOB� *LOPNRB SLRP
>ROBW QBOJFKq RK ."$
 SLRP MLROOBW
QqIq@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>Ko>FP
 KB SLRP FKNRFqQBW M>P�
 FBK NRB IBP >OQF@IBP PLFBKQ BK@LOB QOLM ILKDP
BQ AFCCF@FIBP MLRO KLRP
 I�qNRFMB AB QO>AR@QFLK
AR $!+�CO SLRP MOLMLPB AB QO>ARFOB SLP
ec /RBPQFLKP g LR e !LROOFBOP g AB I> I>KDRB AB
+LIFpOB l @BIIB AB 1E>HBPMB>OB BQ AB SLRP IBP
OBKSLVBO� *F?OB l SLRP AB I>
IBP C>FOB M>OSBKFO
l I�>AOBPPB J>FI >A EL@ AR $RII !FO@IB BK e S�L� g�
1F I�FAqB AB M>OQF@FMBO l @BQQB KLRSBIIB BUMq�
OFBK@B SLRP QBKQB
 BKSLVBW SLQOB NRBPQFLK LR
SLQOB @LROOFBI l �

TB?J>PQBO�CRII@FO@IBJ>D�CO

T4C:C6 A@FC=6 ��# 7C2?Z2:D
1F SLRP PLRE>FQBW @LKQOF?RBO >R $!+
 J>FP

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

C>FQBP�KLRP M>OSBKFO SLP >OQF@IBP
 FIP PBOLKQ
MR?IFqP BK CO>Ko>FP A>KP I[qAFQFLK CO>Ko>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 72Z@? 4=2:C6 �

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

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

^̂ @LKPQOR@QBRO BQ JLApIB �
^̂ A>KP NRBIIB @>QqDLOFB SLRP IB JBQQOFBW �
^̂ IBP NRBINRBP MOL?IpJBP QB@EKFNRBP qSBKQRBIP NRB SLRP >ROFBW OBK�
@LKQOqP l I�RQFIFP>QFLK �
^̂ P�FI BPQ C>@FIB AB IB C>FOB CLK@QFLKKBO PLRP *FKRU �
^̂ PF ABP MFILQBP 5FKALTP LKQ qQq Kq@BPP>FOBP �
^̂ RKB KLQB PRO @FKN �
^̂ RK OqPRJq >SB@ IBP ?LKP BQ IBP J>RS>FP MLFKQP�

&2D 36D@:? 5�]EC6 F? 6IA6CE A@FC \4C:C6 F?
2CE:4=6 � \4C:G6K 2F DF;6E 56D ;6FI� 56D
2AA=:42E:@?D 6E 5F >2E\C:6= BF6 G@FD FE:=:D6K
E@FD =6D ;@FCD�
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2LRQ @B NRB KLRP >SLKP C>FQ >S>KQ
qQ>FQ >PPBW C>@FIB� !�BPQ J>FKQBK>KQ

NRB IBP @ELPBP RK MBR MIRP AFCCF@FIBP
@LJJBK@BKQ�

� ))�#�"��� �� "� �+)�

!�BPQ I> ?RPB @E>RCC>KQB ALKQ G�>F
M>OIq MOq@qABJJBKQ� .BKA>KQ I�FJ�
MOBPPFLK
 @BQQB ?RPB PBO> @E>RCCqB l
��� f! BKSFOLK� 3K ?IL@ AB JqQ>I >SB@
ABRU QOLRP ABA>KP BPQ CFUq l I> ?RPB�
">KP IB MBQFQ QOLR
 KLRP MLPBOLKP �MIRP
Q>OA� RK @>MQBRO AB QBJMqO>QROB BQ IB
DO>KA QOLR >@@RBFIIBO> IB Oq@E>RCCBRO�

* +�� � %-��$
�82:?6 A@FC 4Y3=6�

*B QR?B  LTABK BPQ IB QR?B NRF
OBIFB I> ?RPB l I�BUQORABRO� !�BPQ
 QOpP
MOL?>?IBJBKQ
 I> M>OQFB I> MIRP qKBO�
S>KQB
 BQ I> MIRP AFCCF@FIB
 AB I�>PPBJ�
?I>DB� 4LRP ABSBW qI>ODFO IBP ABRU BU�
QOqJFQqP AB @B QR?B� 4LRP ABSBW RQF�
IFPBO RKB MBO@BRPB IBKQB BQ RKB Jp@EB
AB �
� JJ BU>@QBJBKQ� 2LRQ >RQOB
AF>JpQOB AB Jp@EB CLFOBO>� �RPPF
 FI
C>RQ RKB Jp@EB AR ?LK AF>JpQOB BQ
I�>MMIFNRBO IBKQBJBKQ A�RKB J>FK CBOJB�
4LRP MBO@BW I�FKQqOFBRO AR QR?B PRO BK�
SFOLK � ��� � JJ� !B@F BPQ C>FQ M>O@B

NRB
 NR>KA SLRP SFPPBOBW IB QR?B A>KP
I> ?RPB
 I�FKQqOFBRO AR QR?B PB OqQOq�
@FO>� .>O@B NR�FI > qQq OBMBO@q
 FI S> PB
OqARFOB >R ?LK AF>JpQOB� !�BPQ I> JrJB
FAqB MLRO I�>RQOB BUQOqJFQq NR>KA SLRP
SFPPBW I> MBQFQB MFp@B BK I>FQLK ABPPRP�

* ��(#�)*�$��

*> QEBOJFPQ>K@B BPQ RQFIFPqB MLRO
AqQB@QBO I> QBJMqO>QROB >R MIRP MOpP
MLPPF?IB AB I> ?RPB� 4LRP PLRSBKBW�
SLRP AB @B QOLR A>KP IB ?IL@ AB JqQ>I
ALKQ G�>F M>OIq � #E ?FBK
 KLRP >SLKP
?BPLFK A�RK MBR AB D>FKB QEBOJLOq�
QO>@Q>?IB NRB KLRP OqQO>@QBOLKP >R�
QLRO AB I> QEBOJFPQ>K@B BQ
 M>O I>
PRFQB
 KLRP MI>@BOLKP I> QEBOJFPQ>K@B
A>KP @B QOLR AR ?IL@�

� #�%+* ���+� �* ��*�%$$�+(

�SB@ ?B>R@LRM A�>RQOBP ?LRQP AB
D>FKB QEBOJLOqQO>@Q>?IB BQ ABP ?OF@LIBP
�GB KB S>FP M>P SLRP BKKRVBO >SB@ QLRP
IBP AqQ>FIP�
 @�BPQ IB JLJBKQ A�>PPBJ�
?IBO I�>@QFLKKBRO BQ I> ?RPB @E>RC�
C>KQB�

!�BPQ Il NRB I> QEBOJFPQ>K@B S>
A>KP IB MBQFQ QOLR AR ?IL@ AB I> ?RPB

NRB I> ?RPB BPQ MLRPPqB A>KP I�>@�

QFLKKBRO
 NRB I�qIqJBKQ @E>RCC>KQ PB
MI>@B A>KP IB DOLP QOLR AR ?IL@ AB I>
?RPB
 NRB IB SBKQFI>QBRO CLROKF BPQ @IFMPq
BQ SFPPq PRO I�>@QFLKKBRO
 P>KP LR?IFBO
RK LR ABRU @LIIFBOP AB PBOO>DB MLRO
?FBK J>FKQBKFO IB QLRQ�

� R�"���

'@F
 FI S> C>IILFO SqOFCFBO @E>NRB @ELPB
ABRU LR QOLFP CLFP MIRQuQ NR�RKB� *BP
CFIP SBK>KQ AB I�qIqJBKQ @E>RCC>KQ
 AR
SBKQFI>QBRO BQ AB I> QEBOJFPQ>K@B SLKQ
A>KP RKB MBQFQB BJ?>PB� *BP CFIP ALFSBKQ
>IIBO A>KP IBP ?LKKBP BJ?>PBP
 PFKLK
FI S> V >SLFO AB DO>SBP MOL?IpJBP �

+>FKQBK>KQ
 I�>@QFLKKBRO MBRQ rQOB
JLKQq PRO IBP ?>OOBP�

� "��*(%$�'+�

*B JLJBKQ BPQ SBKR AB @m?IBO�

'I V > MIRPFBROP C>FP@B>RU AB @m?IBP
NRF ALFSBKQ M>PPBO A>KP �@B NRB G�>M�
MBIIB� IB M>KKB>R >OOFpOB�

"�>?LOA
 KLRP >SLKP ?BPLFK AB
JBQQOB RK JF@OL�FKQBOORMQBRO PRO IB
M>KKB>R� !LJJB MLRO IBP ABRU >RQOBP�
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h KLRSB>R
 GB KB SLRP BKKRFB M>P

>SB@ QLRP IBP AqQ>FIP
 J>FP MIRPFBROP
QLOLKP PLKQ CFUqP M>O ABP @LIIFBOP l
I�>OOFpOB AR M>KKB>R
 I�BUQORABRO BPQ
JLKQq BK E>RQ AR M>KKB>R BQ IB
M>KKB>R BPQ SFPPq l I�FJMOFJ>KQB�

!�BPQ F@F NRB G�>F OBK@LKQOq JLK
MOBJFBO MOL?IpJB� *BP BKQOqBP
PLOQFBP
AB I> @>OQB "RBQ KB PLKQ M>P BK C>@B
ABP QOLRP AR M>KKB>R� .LRO J�BK
PLOQFO
 G�>F @LRMq NRBINRBP MFp@BP A�FPL�
I>KQ MLRO C>FOB ABP OqE>RPPBP NRF
>GRPQBKQ I> MLPFQFLK ABP BJMI>@BJBKQP
A�>IFJBKQ>QFLK
 AR OqPB>R BQ AB I> @>OQB
"RBQ >SB@ IB M>KKB>R� ,LOJ>IBJBKQ

o> K�>RO>FQ M>P Aw rQOB RK MOL?IpJB

P>RC NRB GB I�>F SR >MOpP >SLFO C>FQ RK
M>NRBQ AB @m?I>DB� �RPPF
 NR>KA SLRP
FKPQ>IIBW IB ABOKFBO M>KKB>R
 SqOFCFBW
IBP BJ?>PBP AB I> "RBQ >S>KQ A�>IIBO
MIRP ILFK�

*BP QLOLKP PLKQ @LKKB@QqP >RU
JF@OL�@LKQ>@QP AR E>RQ
 IB QR?B
 LTABK S> l I�BUQORABRO BQ IBP >RQOBP
BUQOqJFQqP ABP C>FP@B>RU SLKQ BK ?>P
SBOP IBP JLQBROP�

*B MI>K AB QO>S>FI BPQ JLKQq PRO
OBPPLOQP BQ IBP SFP AB @LKQ>@Q PLKQ PRO
IBP MFp@BP AB @uQq� !BP SFP ABP MFp@BP
I>QqO>IBP PLKQ QLRQBP OBIFqBP MLRO C>FOB
RKB ?LR@IB BQ NR>KA RKB SFP AR CLKA
C>FQ LR KB C>FQ M>P @LKQ>@Q >SB@ PBP SFP
I>QqO>IBP
 I�FJMOFJ>KQB P>FQ Lv BPQ IB

CLKA� �MOpP I�FKPQ>II>QFLK AB @BP @m?IBP

@�BPQ IB JLJBKQ A�FKPQ>IIBO IB G>@H
A�>IFJBKQ>QFLK BQ AB QLRQ @LKKB@QBO l
I> @>OQB "RBQ�

*> SRB AR MI>K AB @m?I>DB BPQ FKNRFq�
Q>KQB
 J>FP QO>S>FIIBW MORABJJBKQ BQ
QLRQ FO> ?FBK
 @>O I> MIRM>OQ ABP C>FP�
@B>RU KB MBRSBKQ rQOB @LKKB@QqP NR�l
RK PBRI BJMI>@BJBKQ� '@F
 IB MFOB ABP
P@qK>OFLP PBO>FQ NRB IB JLQBRO 6 AB�
SFBKKB IB JLQBRO 7 BQ SF@B�SBOP>�

*B CLKA AB I�FJMOFJ>KQB BPQ RK
AFPNRB AB MI>PQFNRB PRO IBNRBI IB CFI>�
JBKQ @E>RA >AEqOBO> �LK I�BPMpOB ���

!LJJB FKAFNRq MOq@qABJJBKQ
 IB
CLKA OBMLPB PRO ABP OBPPLOQP BQ > RKB
SFP l @E>NRB BUQOqJFQq NRF BKQOB BK
@LKQ>@Q >SB@ IBP MFp@BP I>QqO>IBP NRB
G�>F >RPPF FKAFNRqBP >S>KQ�

'I V > RK PRMMLOQ MLRO MI>@BO I>
?L?FKB AB CFI>JBKQ PRO I�FJMOFJ>KQB�
(B I�>F CFUq
 J>FP GB K�>F M>P JFP I>
?L?FKB ABPPRP� (B I>FPPB E>?FQRBIIB�
JBKQ I> ?L?FKB l @uQq AB I�FJMOF�
J>KQB
 PRO IB ?ROB>R� 'I V > >RPPF RKB
MI>NRB AB ABPPRP NRB GB K�>F M>P CFUqB

@>O GB MOqCpOB NRB JLK CFI>JBKQ SFBKKB
M>O IB ABPPRP MLRO OBABP@BKAOB A>KP
I�BUQORABRO�

� %+((%��) �� *(�$)#�))�%$

�MOpP >SLFO BK@LOB >GLRQq ABP SFP
FK@OLV>?IBJBKQ MBQFQBP A>KP IBP MLR�
IFBP
 @BIIBP�@F PB CFUBKQ PRO IBP QOLFP
JLQBROP AR ?>P�

+>FP @LJJBKQ IBP JLQBROP Aq�
MI>@BKQ�FIP IBP @E>OFLQP � �SB@ IBP @LRO�
OLFBP AB QO>KPJFPPFLK� *> @LROOLFB BPQ
M>PPqB l QO>SBOP IB @E>OFLQ
 BK E>RQ
PRO I> MLRIFB AB OBKSLF
 BK ?>P PLRP IB
JLQBRO MLRO OBSBKFO >R @E>OFLQ Lv
BIIB BPQ ?ILNRqB� +>FP >SB@ RKB QLO�
PFLK� ,LK
 M>P RKB QLOPFLK l MI>Q
 RKB
QLOPFLK AB I> @LROOLFB�

2LRQ BPQ C>FQ� !�BPQ IB JLJBKQ AB
QLRQ JBQQOB BK OLRQB BQ AB @LJJBK�
@BO I�FJMOBPPFLK� +>FP KLRP D>OABOLKP
@B PRGBQ MLRO IB JLFP MOL@E>FK�

(@??:6BPQ IB CLKA>QBRO BQ �QLRGLROP ��
IB OqA>@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 � >@QRBIIB�
JBKQ
 FI ?OF@LIB >SB@ �OARFKL�

�T�S) ��
(�&(�&&(%

�R JLJBKQ AB I�qAFQFLK AB @B
KRJqOL
 FI >MM>O>FQ NRB 0BM0>M�
.OL > @BPPq AB SBKAOB BQ CBOJq PLK
J>D>PFK�

"LK@
 MIRP AB MFp@BP AqQ>@EqBP
BQ MIRP A�>FAB MLRO IBP J>QqOFBIP
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 MFp@BP AqQ>�
@EqBP
 KF >PPFPQ>K@B MLRO @BQQB FJ�
MOFJ>KQB�
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� R @LROP ABP ERFQ ABOKFpOBP >KKqBP

KLQOB OqPB>R ALJBPQFNRB > ?B>R�

@LRM @E>KDq� ,LRP >SLKP @LJJBK@q
>SB@ RK JLABJ @LKKB@Qq M>O @m?IB l
RK OLRQBRO P>KP CFI BQ RK AFPMLPFQFC
PqM>Oq e QqIqMELKB CFUB g �NRF CLK@�
QFLKKB PRO IB OqPB>R MOFSq AR CLROKFP�
PBRO
 M>P PRO 'KQBOKBQ� MLRO IB QqIq�
MELKB� h @BQQB qMLNRB
 LK >S>FQ ABRU
LOAFK>QBROP AB ?ROB>R
 ABRU LOAFK>�
QBROP MLOQ>?IBP BQ RK KBQ?LLH NRF
K�qQ>FQ DRpOB RQFIFPq� *�RK ABP LOAFK>�
QBROP AB ?ROB>R qQ>FQ RK MLPQB AB
QO>S>FI BQ
 >R AqM>OQ
 I�>RQOB PBOS>FQ
@LJJB #4. �#KOBDFPQOBRO SFAqL MBO�
PLKKBI� AB KLQOB +VQE24� *BP ABRU
MLOQ>?IBP qQ>FBKQ ABP MLPQBP AB QO>�
S>FI
 J>FP LK IBP QOFJ?>II>FQ AB MFp@B
BK MFp@B� *> @LRSBOQROB P>KP CFI qQ>FQ
>@@BMQ>?IB
 J>FP
 >MOpP BKSFOLK PFU JLFP

IB OLRQBRO NRB KLRP >SFLKP >@EBQq
@LJJBKo>FQ l MBOAOB I> @LKKBUFLK
QOpP PLRSBKQ � KLRP >SLKP ALK@ >@NRFP
RK ABP OLRQBROP *FKHPVP 502��%* ?>PqP
PRO *FKRU BQ V >SLKP FKPQ>IIq IB CFOJ�
T>OB MBOPLKK>IFPq 2LJ>QL�

�MOpP ABRU�QOLFP >KP
 KLRP >SLKP
@E>KDq AB CLROKFPPBRO A�>@@pP l 'KQBO�
KBQ� ,LQOB >K@FBK CLROKFPPBRO >S>FQ
>RDJBKQq PBP Q>OFCP QLRQ BK IFJFQ>KQ
AB C>oLK AO>PQFNRB I> ?>KAB M>PP>KQB�
/R>KA KLRP >SLKP @E>KDq AB $�'

KLRP >SLKP qD>IBJBKQ >?>KALKKq IB
PBOSF@B e QqIqMELKB CFUB g AB I�>K@FBK

CLROKFPPBRO
 >@EBQq RK %O>KAPQOB>J
4-'. �2� BQ MOFP RK >?LKKBJBKQ >SB@
RK MBQFQ CLROKFPPBRO AB 4-'.� �R Aq�
M>OQ
 KLRP >SLKP D>OAq IB PBOSF@B QqIq�
SFPFLK AB I�>K@FBK CLROKFPPBRO
 J>FP IBP
ABRU @E>KDBJBKQP NRB KLRP >SLKP
C>FQP KLRP LKQ MBOJFP A�q@LKLJFPBO MIRP
AB �� � M>O JLFP�

*B KLRSB>R CLROKFPPBRO A�'KQBOKBQ
MOLMLP>FQ NRBINRBP PBOSF@BP NRB I�>K@FBK
K�LCCO>FQ M>P >RU RQFIFP>QBROP MOFSqP�
*BP PBOSBROP qQ>FBKQ MBOJFP BQ
 MBK�

A>KQ BKSFOLK ABRU >KP
 FI V >S>FQ PRO
KLQOB OqPB>R RK QOLFPFpJB LOAFK>QBRO
AB ?ROB>R NRF BUq@RQ>FQ RK PBOSBRO
ec 2EB +>K> 5LOIA g �EQQM�

TTT�QEB�
J>K>TLOIA�LOD
h I> JrJB qMLNRB

KLRP KLRP PLJJBP Aq?>OO>PPqP AR
SFBRU .! PLRP +VQE24 �+VQE"LO>� BQ
>SLKP @LKKB@Qq KLQOB SFBRU KBQ?LLH
>R QqIqSFPBRO >MOpP V >SLFO FKPQ>IIq
6 +!� /R>KA KLRP >SLKP >GLRQq I�LO�
AFK>QBRO PBOSBRO
 KLRP >SLKP Aq@FAq
A�BKIBSBO IB J>QqOFBI OqPB>R AR JBR?IB
QqIq BQ AB I�>@@OL@EBO l RK JRO�

 L? (LKHI>K �PL?>@�@LJ�
 @LIIpDRB
BQ @LKPRIQ>KQ BK FKCLOJ>QFNRB
 > PRD�
DqOq I�FAqB AB JLKQBO I�qNRFMBJBKQ
PRO IB JRO� *> MIRM>OQ ABP AFPMLPFQFCP
OqPB>RU MBRSBKQ rQOB C>@FIBJBKQ JLK�
QqP
 DOm@B >RU QOLRP AB JLKQ>DB PRO
IBRO ABPPLRP
 J>FP @BOQ>FKP
 @LJJB IB
%O>KAPQOB>J 4-'. �2�
 qQ>FBKQ MIRP
AFCCF@FIB l FKPQ>IIBO� ,LRP >SLKP @LJ�
JBK@q M>O OB@OqBO I> CLOJB AB @E>�
NRB AFPMLPFQFC BK M>MFBO
 BK J>ONR>KQ
I�BJMI>@BJBKQ ABP QOLRP AB JLKQ>DB
PRO IB M>MFBO @LOOBPMLKA>KQ� ,LRP
>SLKP >ILOP CFUq @E>NRB CBRFIIB AB M>�
MFBO PRO IB M>KKB>R AB JLKQ>DB >SB@
AR P@LQ@E BQ SqOFCFq NRB @E>NRB qIq�
JBKQ >RO>FQ >PPBW A�BPM>@B >RQLRO AB
IRF� *> M>OQFB I> MIRP AqIF@>QB AR MOL�
@BPPRP qQ>FQ IB JLKQ>DB AR ?IL@ A�>IF�
JBKQ>QFLK� *�BJMI>@BJBKQ ABP QOLRP AB
JLKQ>DB PRO IB ABPPLRP AR ?IL@ NRB
KLRP RQFIFPFLKP qQ>FQ ?FW>OOB BQ KLRP
>SLKP CFKF M>O JBQQOB IBP SFP >R J>R�
S>FP BKAOLFQ M>O@B NRB KLRP >SLKP
QLROKq IB M>MFBO A>KP IB J>RS>FP PBKP�
"BP SFP CROBKQ SFPPqBP PRO IB M>KKB>R
AB JLKQ>DB >R QO>SBOP AR M>MFBO� 3KB
CLFP @BOQ>FKP NRB QLRQ >II>FQ ?FBK
 KLRP
>SLKP BKIBSq IB M>MFBO AR M>KKB>R BQ
JLKQq QLRQ IB J>QqOFBI PRO IBP SFP�

 FBK NRB KLRP K�RQFIFPFLKP MIRP IB
*FKHPVP 502��%*
 @BI> S>RQ IB @LRM
AB SLRP AFOB NRB I> MIRM>OQ ABP AFP�
MLPFQFCP *FKHPVP AB @BQQB qMLNRB�Il LKQ
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ABP MFBAP BK @>LRQ@ELR@ NRF MBRSBKQ
rQOB JLKQqP
 MRFP LK V O>QQ>@EB IB
OLRQBRO _ @�BPQ I�RK ABP MIRP qIqD>KQP
AFPMLPFQFCP NRB KLRP >VLKP JLKQqP�

*B %O>KAPQOB>J 4-'. �2� K�>S>FQ
M>P AB QOLRP AB JLKQ>DB PRO IB ABP�
PLRP
 J>FP qQ>FQ >PPBW IqDBO MLRO NRB
I�LK MRFPPB IB JLKQBO BK M>PP>KQ RK CFI
M>O�ABPPRP BK IB PBOO>KQ PRO ABP SFP AB
JLKQ>DB� 3KB JBFIIBROB JqQELAB PB�
O>FQ P>KP ALRQB A�RQFIFPBO RKB ?>KAB
>AEqPFSB ALR?IB C>@B �+
 ?FBK NR�BIIB
I>FPPB RKB QO>@B PF SLRP BKIBSBW I>
?>KAB� ,LQOB JqQELAB qQ>FQ PRCCFP>KQB
MLRO NRB I��2� K�>FQ M>P SO>FJBKQ
?LRDq >RU JLJBKQP � QOpP O>OBP � Lv
KLRP >SLKP Aw IB Aq?O>K@EBO�

�R @LROP ABP QOLFP ABOKFpOBP >KKqBP

IBP AFPMLPFQFCP PRO KLQOB OqPB>R LKQ
@E>KDq BQ FI V BK > A>S>KQ>DB� ,LRP V
>SLKP >GLRQq ABP Q>?IBQQBP
 ABP QqIq�
MELKBP JL?FIBP BQ QOLFP >RQOBP LOAF�
K>QBROP AB ?ROB>R
 QLRQ BK BKIBS>KQ
RK MLOQ>?IB BQ IB KBQ?LLH 6 +!�
*�>AAFQFLK I> MIRP Oq@BKQB BPQ RK AFP�
MLPFQFC AB PQOB>JFKD �KAOLFA
 +V%F�
@>24����

*B PVPQpJB AB AFSBOQFPPBJBKQ AR
PqGLRO >
 BK RK PBKP
 ?LR@Iq I> ?LR@IB

>SB@
 >R Aq?RQ
 RKB J>@EFKB AB
?ROB>R PLRP +VQE24
 MRFP RK KBQ?LLH
PLRP 6 +! PRO IBNRBI CROBKQ ?O>K�
@EqP MIRPFBROP AFPNRBP AROP BUQBOKBP
BQ
 BKCFK
 l KLRSB>R
 RK LOAFK>QBRO AB
?ROB>R
 RK )-"'
6 +! l NR>QOB @bROP

>SB@ QOLFP DO>KAP AFPNRBP MLRO IB

PQL@H>DB�  FBK NRB K�qQ>KQ M>P QOpP
?B>R
 IB .! AR PqGLRO BPQ IB PBOSBRO
JqAF> AB QLRP KLP qNRFMBJBKQP�

*BP ABRU >RQOBP LOAFK>QBROP AB
?ROB>R O>GLRQqP >R OqPB>R PLKQ ABP
MLPQBP AB QO>S>FI @LJMIBQP� *�RK > OBJ�
MI>@q RK MLOQ>?IB
 >ILOP NRB I�>RQOB
CRQ >GLRQq QLRQ PFJMIBJBKQ M>O@B
NR�LK >S>FQ ?BPLFK AB NRBINRB @ELPB
AB MIRP JLABOKB NRB IBP >RQOBP J>�
@EFKBP� *> MIRM>OQ AR QBJMP
 LK RQFIFPB
RK ABP MLPQBP e ?LROOB>R AB QO>S>FI g
MLRO OFMMBO ABP AFPNRBP  IR�O>V� ,LRP
>SLKP >@EBQq ?B>R@LRM AB CFIJP BK
 IR�O>V NRB KLRP K�>ROFLKP M>P >@EBQqP
PF LK K�>S>FQ M>P BR @BQQB J>@EFKB�Il

J>IDOq IB C>FQ NRB KLRP MLPPqAFLKP
ABRU IB@QBROP  IR�O>V >RQLKLJBP�  FBK
NRB KLRP >FJFLKP I> NR>IFQq ABP  IR�
O>V
 @B K�qQ>FQ M>P PRCCFP>KQ MLRO KLRP
@LKS>FK@OB A�>@EBQBO ABP AFPNRBP  IR�
O>V� #K C>FQ
 KLRP K�>SFLKP NRB QOLFP
AFPNRBP  IR�O>V ERFQ JLFP >MOpP I�>@E>Q
AR MOBJFBO IB@QBRO  IR�O>V >RQLKLJB�
*�FKPQ>II>QFLK ABP CFIJP  IR�O>V PRO KLQOB
PBOSBRO )-"' qQ>FQ QBIIBJBKQ PFJMIB
NRB @BI> KLRP > FK@FQq l BK >@EBQBO
A>S>KQ>DB�

*BP CF@EFBOP ABP CFIJP  IR�O>V PLKQ
qKLOJBP � @BOQ>FKP AB @BRU NRB KLRP
>SLKP PQL@HqP CLKQ GRPNR�l �� %L� *B
QO>KPCBOQ AB @BP CF@EFBOP AR e ?LRO�
OB>R AB QO>S>FI g SBOP I> ?LU )-"'
Kq@BPPFQ>FQ RK MLOQ DFD>?FQ #QEBOKBQ�
 FBK NRB @BOQ>FKP >MM>OBFIP @LJJB I>
+V%F@> �24��� >FBKQ ABP CLK@QFLKP

P>KP CFI
 KLRP >SLKP @m?Iq @E>NRB MFp@B
BK @LKKB@Q>KQ I> MIRM>OQ ABP AFPML�
PFQFCP �l I�BU@BMQFLK A�RK KLQB?LLH

ABP Q>?IBQQBP BQ ABP QqIqMELKBP�� ,L�
QOB OLRQBRO >@QRBI K�> M>P AB MLOQ
DFD>?FQ BQ KLRP >SLKP ALK@ >GLRQq RK
@LJJRQ>QBRO DFD>?FQ l @FKN MLOQP >R
@BKQOB JRO>I AR OqPB>R� ,LRP >SLKP
qD>IBJBKQ >GLRQq RK >RQOB @LJJRQ>�
QBRO DFD>?FQ A>KP I�RKB ABP @E>J?OBP
>CFK AB KB M>P >SLFO l V >JBKBO ABRU
@m?IBP MLRO I��24��� BQ RK LOAFK>QBRO
AB ?ROB>R� !LKQO>FOBJBKQ l @B NRB
KLRP >SLKP C>FQ A>KP IB PqGLRO
 KLRP
I�>SLKP JLKQq MIRP MOpP AR PLI MLRO
MLRSLFO IB @>@EBO ABOOFpOB ABP JBR?IBP
?>P�

*> MIRM>OQ ABP AFPMLPFQFCP C>FP>KQ
M>OQFB AB KLQOB OqPB>R ALJBPQFNRB
PLKQ PLRP *FKRU� 2LRP KLP QqIqMELKBP
JL?FIBP PLKQ ABP �KAOLFA� *B KLQB?LLH
OBPQ>KQ BPQ PLRP 3?RKQR %KLJB
 J>FP
K�BPQ M>P RQFIFPq >RQ>KQ NRB IB MLPQB
ec ?LROOB>R AB QO>S>FI g NRF CLK@QFLKKB
PLRP 6R?RKQR� *�RKB ABP Q>?IBQQBP BPQ
?>PqB PRO �KAOLFA BQ I�>RQOB BPQ PLRP
F-1� *BP ABRU >RQOBP MLPQBP AB QO>S>FI
RQFIFPBKQ 5FKALTP�

 FBK NRB KLQOB OLRQBRO PLFQ SFBRU

FI CLK@QFLKK>FQ QOpP ?FBK >SB@ IB CFOJ�
T>OB MBOPLKK>IFPq ""�502 GRPNR�l FI V >
MBR� ,LRP >SLKP Oq@BJJBKQ OBJMI>@q
KLQOB SFBRU JLABJ �"1*
 KLK M>P
M>O@B NR�FI >S>FQ ABP MOL?IpJBP
 J>FP
M>O@B NRB KLRP >SFLKP >@EBQq RKB
SBOPFLK MIRP Oq@BKQB AR JrJB JLABJ

FI V > NRBINRB QBJMP
 MLRO MLRSLFO
I�RQFIFPBO >CFK AB OqPLRAOB ABP MOL?IpJBP �
KLRP >SLKP BKCFK MOFP IB QBJMP AB
I�FKPQ>IIBO� ,LQOB MOL@E>FK @E>KDBJBKQ
PBO> IB OBJMI>@BJBKQ AR SFBRU OLR�
QBRO M>O RK KLRSB>R OLRQBRO 5F$F

J>FP @BI> MLPBO> NRBINRBP MOL?IpJBP�
!B PBO>FQ QOpP ?FBK PF LK MLRS>FQ
QOLRSBO RK OLRQBRO P>KP CFI >SB@ @FKN
MLOQP DFD>?FQ BQ RKB @>M>@FQq 5F$F
>PPBW CLOQB MLRO MLRSLFO @ELFPFO BKQOB
IBP �LRF� ��	 OqPB>RU 5F$F AFPMLKF?IBP

J>FP KLRP KLRP @LKQBKQBOLKP AB @BQQB
ABOKFpOB CLK@QFLK BQ D>OABOLKP KLQOB
@LJJRQ>QBRO DFD>?FQ l � MLOQP MLRO
IB JLJBKQ� "BP PRDDBPQFLKP �

�RQBRO AB�278%28 $��� 
 �92C=6D #4�
�@=> BPQ @EBC A�RK MOLGBQ P>KP ?RQ IR�
@O>QFC AB OBJFPB l KBRC A�LOAFK>QBROP BQ
RK M>PPFLKKq AB *FKRU� 4LRP MLRSBW IB
GLFKAOB PRO %LLDIB	 �	!E>PIFKRU�
 PRO
2TFQQBO �!E>PIFKRU� LR PRO PLK ?ILD �
@E>OIBPJ@@LIJ�@LJ�
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! LJJB IB QFQOB I�FKAFNRB
 LK M>OIB
J>FKQBK>KQ AB AFPMLPFQFCP 3?RKQR�

.LRONRLF � *FPBW I> PRFQBZ

,LRP @LKK>FPPLKP QLRP BQ >MMOq�
@FLKP IB  / #��� �>FKPF NRB IB #�� BQ IB
+BFWR +6�
 J>FP
 PLRP MBR
 FI V >RO>
RKB Q>?IBQQB 3?RKQR� #K J>OP
  / S>
PLOQFO RKB SBOPFLK 3?RKQR AB P> Q>�
?IBQQB +� �� !�BPQ IB MOBJFBO >MM>OBFI
LCCF@FBI MBOJBQQ>KQ A�RQFIFPBO 3?RKQR
A>KP IB CLOJ>Q Q>?IBQQB
 J>FP
 BK V >A�
GLFDK>KQ RKB PLROFP BQ RK @I>SFBO ?IRB�
QLLQE
 LK AFPMLPBO> A�RK OqBI LOAFK>�
QBRO MLOQ>?IB� #KCFK
 M>O IB ?F>FP AB I>
PLOQFB &"+' AR +� �
 LK BK CBO> RK
SqOFQ>?IB LOAFK>QBRO AB ?ROB>R�

*B +� � MOLCFQBO> qD>IBJBKQ A�RK
KLRSB>R AFPMLPFQFC >MMBIq e PFAB PQ>DB g
�ALR?IB P@pKB�� 'I MBOJBQQO> AB C>FOB
QLROKBO PFJRIQ>KqJBKQ ABRU >MMIFP
 @E>�
@RKB AFPMLP>KQ A�RK ABJF�q@O>K� 4LFIl
BKCFK I> @LKSBODBK@B
 J>FP LK >RO>
?BPLFK AB ILDF@FBIP� -RF
 I> Q>?IBQQB
MBOJBQQO> AB C>FOB QLROKBO IBP ILDF�
@FBIP PQ>KA>OAP ABP LOAFK>QBROP AB ?R�
OB>R QBIP NRB *F?OB-CCF@B
 %'+.
 $FOB�
CLU
 BQ@� !BP ILDF@FBIP ABSOLKQ rQOB
BJM>NRBQqP AB C>oLK IqDpOBJBKQ AFC�
CqOBKQB MLRO I> Q>?IBQQB� �ILOP NRB
QLRP IBP ILDF@FBIP KB PBOLKQ M>P MOrQP

MLRO IB I>K@BJBKQ
 SLRP >ROBW I> MLP�
PF?FIFQq AB M>PPBO M>O RK QBOJFK>I MLRO
FKPQ>IIBO ABP M>NRBQP KLK LCCF@FBIP�

*> Q>?IBQQB �NR>OFP +� � qAFQFLK
3?RKQR >RO> RK q@O>K Q>@QFIB $&" AB
� �
� MLR@BP ���
�� @J� >SB@ RKB MOL�
QB@QFLK "O>DLKQO>FI �P>EF� 1LK qM>FPPBRO
K�BPQ NRB AB �
� JJ BQ BIIB KB MpPB
NRB ��� D� #IIB MLPPpAB RKB ?>QQBOFB
*F.L AB � ��� J�E BQ RK MRFPP>KQ JF�
@OLMOL@BPPBRO +BAF>2BH /R>A !LOB
+2 � ��� @>ABK@q l � 
� %&W� 1LK MOFU
K�> M>P BK@LOB qQq AFSRIDRq�

#K MIRP
 A�>RQOBP QqIqMELKBP SLKQ
rQOB >KKLK@qP @B JLFP�@F� !>KLKF@>I

QO>S>FIIB >SB@ -KB	
 1LKV BQ $>FO�
MELKB MLRO MLOQBO 3?RKQR PRO IBROP
>MM>OBFIP >RPPF �
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* B IFSOB
 ALKQ LK MLROO>FQ QO>ARFOB
IB QFQOB @LJJB e *B CLK@QFLKKB�

JBKQ ABP ILDF@FBIP � I> J>DFB ABOOFpOB
IB @OVMQ>DB
 IB !%'
 IBP JLQBROP AB
OB@EBO@EB BQ >RQOBP QB@EKLILDFBP LOAF�
K>FOBP g
 AqJ>OOB >SB@ ABP QOR@P AB
?>PB PRO IB @OVMQ>DB� 'I SLRP JLKQOB
@LJJBKQ q@E>KDBO ABP KLJ?OBP BQ
ABP IBQQOBP
 BQ@�
 J>FP
 QOpP O>MFABJBKQ

FI BUMIFNRB IB @OVMQ>DB �#1 BQ MOq�

PBKQB IB @E>sK>DB AB ?IL@P @EFCCOqP�

.LRO @B NRF @LK@BOKB IBP JLQP AB
M>PPB
 IB PRGBQ K�BPQ M>P IBRO @Oq>QFLK
LR ABP QOR@P @LJJB @BI> � FI @LK@BOKB
@LJJBKQ SLRP >PPROBO NRB IBP JLQP
AB M>PPB OBPQBKQ PwOP BQ Pq@ROFPqP BQ

KLQ>JJBKQ
 KB PLKQ M>P @LJMOLJFP
MBKA>KQ NRB SLRP IBP QO>KPJBQQBW >R
PBOSBRO� !�BPQ
 P>KP @LKQBPQB
 NRBINRB
@ELPB AB Kq@BPP>FOB
 J>FP GB K�V >S>FP
M>P BK@LOB OqCIq@EF�

*> Pq@ROFQq PRO 'KQBOKBQ BPQ MOBPNRB
RKB @LJ?FK>FPLK AB @BP ABRU @ELPBP
�IB @OVMQ>DB BQ IBP JLQP AB M>PPB�

J>FP
 ?FBK BKQBKAR
 BIIB RQFIFPB IB @EFC�
COBJBKQ 01�� !LJJB A>KP IBP @E>�
MFQOBP MOq@qABKQP
 IB IB@QBRO SLFQ ABP
QOR@P @LJMIFNRqP >SB@ ABP Q>?IBP BQ
ABP AF>DO>JJBP
 @B NRF MBRQ rQOB RQFIB
MLRO I�>MMOBK>KQ SFPRBI�

#KPRFQB
 SFBKQ IB !%' ABP CFIJP� (�BK
qQ>FP PFAqOq
 @>O @B @E>MFQOB PBJ?IB
QLQ>IBJBKQ ELOP AB MOLMLP� 'I QO>FQB
QOpP ?OFpSBJBKQ AB ABRU LR QOLFP SFBRU
BCCBQP �@LJJB IBP J>QQBP�
 J>FP
 MLRO
I> MIRM>OQ
 @�BPQ AqAFq >R !%' NRB KLRP
@LKK>FPPLKP QLRP ABMRFP (RO>PPF@ .>OH�

�RQOB ?FW>OOBOFB � IB DO>MEFPJB ABP
GBRU� !LJJB MLRO IB @E>MFQOB MOq@q�
ABKQ
 @BIRF�@F QO>FQB ?OFpSBJBKQ ABP QOR@P
AB I> SFBFIIB q@LIB
 @LJJB IBP MFUBIP
 J>FP

PB @LK@BKQOB MOFK@FM>IBJBKQ PRO IBP
OBKARP BQ ABP QOR@P MIRP JLABOKBP�

(B MBKPB NRB IB MOL?IpJB >SB@ @BP
ABRU @E>MFQOBP BPQ NRB IBP QOLFP MOB�
JFBOP @E>MFQOBP �IB @EFCCOBJBKQ
 IBP
JLQP AB M>PPB BQ I> Pq@ROFQq PRO 'K�
QBOKBQ� LKQ MOqM>Oq IB QBOO>FK� /RB IB
!%' BQ IBP GBRU PRFSBKQ @BP QOLFP�Il BPQ
QOpP AqPQ>?FIFP>KQ�

+>FP J>FKQBK>KQ KLRP SLFIl OBJFP
PRO IBP O>FIP >SB@ I> @LJMOBPPFLK ABP
ALKKqBP
 IB @OVMQ>DB &RCCJ>K
 IBP ?F�
K>FOBP
 ABP Q>?IBP AB KLJ?OBP BQ JrJB
NRBINRBP DO>MEFNRBP �  FBK BKQBKAR

SLRP KB MLRSBW M>P QBOJFKBO I> @LJ�
MOBPPFLK ABP ALKKqBP P>KP BU>JFKBO
KLQOB SFBFI >JF
 IB (.%�

,LK
 SLRP K�>ROBW M>P I> MLPPF?FIFQq
AB SLFO I> P>R@B PB@OpQB AB %LLDIB A>KP
IB @E>MFQOB PRO IBP OB@EBO@EBP� 'I Aq�
?RQB >SB@ IB QOF ABP ALKKqBP BQ IB QVMB
AB OB@EBO@EB NRB SLRP RQFIFPBOFBW MLRO
@EBO@EBO ABP CF@EFBOP PRO SLQOB ?ROB>R
LR l I�FKQqOFBRO AB ALPPFBOP� �MOpP
 FI
M>OIB AB @LJJBKQ IBP JLQBROP AB OB�
@EBO@EB L?QFBKKBKQ IBROP ALKKqBP BQ
@LJJBKQ @BIIBP�@F SLRP PLKQ MOqPBK�
QqBP BK SLRP MOLMLP>KQ IBP JBFIIBROP
OqPRIQ>QP A�>?LOA
 IBP MFOBP BKCFK�

*�>S>KQ�ABOKFBO @E>MFQOB > MLRO PRGBQ
I> @LK@LJFQ>K@B� !�BPQ @LJJB @BI> NRB
IBP ALKKqBP PLKQ PQL@HqBP BQ Oq@R�

MqOqBP O>MFABJBKQ� !�BPQ @LJJB @BI>
NRB IBP ALKKqBP OBPQBKQ LOD>KFPqBP
BQ KB PB JqI>KDBKQ M>P�

#KCFK
 KLRP >SLKP IBP OLRQBP @>OQL�
DO>MEFqBP� (B K�BK >S>FP OFBK IR >RM>O>�
S>KQ BQ @B @E>MFQOB J�> >DOq>?IBJBKQ
PROMOFP� !LJJBKQ SLQOB %.1 Aq@FAB�Q�FI
A�RK @EBJFK MOq@FP � !LJJBKQ @ELFPFQ�FI
IB @EBJFK IB MIRP @LROQ �BK HJ� LR IB
@EBJFK IB MIRP O>MFAB �BK QBJMP� �

� %$�"+)�%$

!�BPQ RK MBQFQ IFSOB DqKF>I >SB@ ABP
FKCLOJ>QFLKP QOpP FKQqOBPP>KQBP� !�BPQ
?FBK AB P>SLFO @B NRF PB M>PPB l I�>O�
OFpOB�MI>K ILOPNRB NRBINRB @ELPB BPQ
@OVMQq LR NR>KA SLRP C>FQBP RKB OB�
@EBO@EB PRO %LLDIB� (B ALFP ?>FPPBO
A�RK MLFKQ MLRO IB P>RQ >R !%' �BQ

A>KP RKB JLFKAOB JBPROB
 >RU DO>�
MEFPJBP ABP GBRU�
 @>O
 >ILOP NRB @�BPQ
NRBINRB @ELPB NRB KLRP SLVLKP QOpP
PLRSBKQ
 I> MIRM>OQ A�BKQOB KLRP KB
IBP RQFIFPBOLKQ M>P OqBIIBJBKQ� 1�FI C>I�
I>FQ SO>FJBKQ IBP D>OABO
 FI >RO>FQ qQq
P>KP ALRQB JFBRU AB IBP JBQQOB l I>
CFK
 MLRO NRB I�>S>K@BJBKQ AR QBUQB
PLFQ MIRP @LEqOBKQ�
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" >KP I�jAFQFLK PMq@F>IB %LIA AB *F?OB�
-CCF@B
 e FPPRB*-%-*"�� =BK�MAC g

9,AQ � I�qNRFMB AR $!+CO QO>S>FIIB ABP�
PRP �;
 *F?OB-CCF@B
 M>OQFB �
 M>DB � �

NR>KA G�FKPpOB IB ABRUFpJB @>AOB
 IB
ABRUFpJB @>AOB @LRSOB IB MOBJFBO BQ
KB P�>CCF@EB M>P BK ABPPLRP AR MOBJFBO�

(�RQFIFPB *F?OB-CCF@B ��������

!2>2=;:E ):?89 �25J2=

#IJBO AFQ ��)7 '%(6)7 328 0�%-6() 7)
'314368)6 (-**E6)11)28 (%27 0% :)6�
7-32 ��  E+0)> 0% 437-8-32 :)68-'%0) )2
,%98 C ��	� '1 () 1%6+)� �)0% 0) 1)8
(%27 0% &322) 437-8-32 4396 13-� .978)
)2 ()77397(9 '%(6) ()0�)2�8F8)�

&(%�"S#� �,�� "�)

�%+($�))�+()

( �>F RKB MI>FKQB JFKBROB l MOLMLP
AB I�>PPFPQ>K@B BQ ABP MFILQBP MOL�

MLPqP M>O IBP CLROKFPPBROP A�qNRFMB�
JBKQP�

.BOJBQQBW�JLF AB J�BUMIFNRBO �
G�>F RKB *>PBOGBQ .� � �� &. NRB G�>F
>@EBQqB BK @OLV>KQ NR�BIIB CLK@QFLK�
KBO>FQ PLRP 3?RKQR� !�BPQ ?FBK IB @>P

J>FP IBP RQFIFP>QBROP 5FKALTP LKQ
AOLFQ l MIRP AB CFLOFQROBP�

3K MBR MIRP Q>OA
 G�>F BR RK MOL�
?IpJB >SB@ IB OqPB>R BQ G�>F FKPQ>IIq RK
"�*FKH� *> KLQF@B qQ>FQ MLRO IBP DBBHP�
#KPRFQB
 J> CFIIB J�> LCCBOQ RKB !>KLK
+%���� � MLRO MLRSLFO P@>KKBO
 FI C>RQ
NRB G�LRSOB RK QBOJFK>I� 1@>KDB>OJM�
C>FQ AR ?LK QO>S>FI
 J>FP @�BPQ RK MBR
&B>QE 0L?FKPLK� 9,AQ � RKB PLOQB AB
@>OF@>QROB AB @B NRB @BI> ABSO>FQ rQOB�;

+> PRDDBPQFLK PBO>FQ NR�3?RKQR
J>FKQFBKKB RKB IFPQB AB CLROKFPPBROP
BQ AB JLApIBP NRF CLK@QFLKKBKQ ?FBK
PLRP 3?RKQR� +LF
 BK MOBJFBO
 G�BK
PRFSO>FP IBP OB@LJJ>KA>QFLKP�

�6@77 �=2C<6

%LOA AFQ ��%-8)7 92) 6)',)6',) 796
�33+0) () A �-29< �%6(;%6) �314%8-�
&-0-8= �-787 B� !- :397 437)>92) 59)78-32
796 (9 1%8E6-)0 46E'-7 796 0)7 *36917
#&9289� :397 %96)> 92) 6E4327) 0% 409�
4%68 (9 8)147� �9� 8398 7-140)1)28�
%00)> 796 �33+0) )8 )286)> 59)059)
',37) '311) � �� ����� #&9289�

�%0,)96)97)1)28� ') 59) :397 %:)>
(-8 %9 79.)8 () ���-2/ 2�)78 59) 8634
:6%-� �%27 0% +6%2() 1%.36-8E ()7 '%7�
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E8)-2(6) :386) 36(-2%8)96� &6%2',)6 0)
���-2/� %0091)6:386)36(-2%8)96�

) %+,�$�()

( �>FJBO>FP OBJBO@FBO +� S>K -LPQBK
A�>SLFO O>SFSq AB ?LKP SFBRU PLR�

SBKFOP� !BI> C>FQ ILKDQBJMP ABMRFP NRB
G�>F BKQBKAR M>OIBO AB 4�6 A>KP RK
>OQF@IB� #KQBKAOB NR�FI BUFPQB BK@LOB
M>P J>I AB @BP SFBFIIBP J>@EFKBP BK
PBOSF@B J�> C>FQ MI>FPFO� /RBINRB M>OQ
A>KP IB DOBKFBO
 G�>F RK M>NRBQ AB AFP�
NRBQQBP >SB@ BKSFOLK ABRU JBD> AB
MOL@qAROBP "!*� .LRONRLF � (B K�BK
P>FP OFBK�

 @9? #4�:??:D

(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����

jrr1jo2IUWPo

" � � +"" � �(�"� � ��)%�$

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

PBO>FQ NR�RK CF@EFBO ."$ SFAB �NRF

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

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

(BQBW RK bFI l I>ABOKFpOB M>DB
�AB K�FJMLOQB NRBI KRJqOL� MLRO
>@@qABO >RU FKCLOJ>QFLKP AqQ>FIIqBP
@LK@BOK>KQ I�BKSLF AB SLP @LKQOF�
?RQFLKP�
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 FD ">Q> BPQ RKB BUMOBPPFLK NRF
P�BPQ JqQ>JLOMELPqB BK JLQ l I>

JLAB NRF @FO@RIB A>KP IBP PMEpOBP >@�
QRBIIBP ABP QB@EKLILDFBP AB I�FKCLO�
J>QFLK� "BP >AJFKFPQO>QBROP RQFIFPBKQ
IB QBOJB @LJJB RK @LK@BMQ NRF MBO�
JBQ AB PB PBOSFO
 A�RKB J>KFpOB LR A�RKB
>RQOB
 ABP FKCLOJ>QFLKP @LIIB@QqBP M>O
IBP BKQOBMOFPBP
 @LK@BOK>KQ IBP @IFBKQP�
*BP SBKABROP AB PVPQpJBP FKCLOJ>�
QFNRBP BQ AB ILDF@FBIP IB MBOoLFSBKQ
@LJJB RKB L@@>PFLK @LJJBO@F>IB
 BQ
IBP AqCBKPBROP ABP AOLFQP AB I�ELJJB
BQ AB I> IF?BOQq P�FKNRFpQBKQ ABP FJ�
MIF@>QFLKP PL@F>IBP BQ MBOPLKKBIIBP �
>MOpP QLRQ
  FD ">Q> OFJB ?FBK >SB@
 FD  OLQEBO�

+>FP NRBIP PLKQ IBP IFBKP BKQOB IB
@LK@BMQ AR  FD ">Q> BQ I> AFPQOF?RQFLK
3?RKQR �

!LJJBKoLKP M>O BPP>VBO AB QOLR�
SBO RKB NRBI@LKNRB AqCFKFQFLK AR @LK�
@BMQ� (B ALFP PLRIFDKBO NRB I> AqCFKF�
QFLK KB MBRQ rQOB KF QOpP @LK@OpQB
 KF
QOpP MOq@FPB
 MRFPNRB I> DqLJqQOFB AB
I�FKCLOJ>QFNRB BPQ PLRSBKQ S>OF>?IB BQ
IB @LK@BMQ AB  FD ">Q> P�>MMOL@EB AB
I> IFJFQB AB @B NRF BPQ MLPPF?IB >SB@ IB
J>QqOFBI NRB I�LK MBRQ PB MOL@ROBO >R�
GLROA�ERF A>KP RK J>D>PFK I>J?A>� *>
QB@EKLILDFB AB ABJ>FK MBRQ BK JLAF�
CFBO IBP MOFK@FMBP CLKA>JBKQ>RU�

#K MOBJFBO IFBR
 AB M>O P> K>QROB

IB  FD ">Q> @LK@BOKB AB QOpP DO>KABP
NR>KQFQqP AB ALKKqBP� *B QBOJB e DO>KA g
MBRQ PFDKFCFBO AFSBOPBP @ELPBP
 PBILK IB
@LKQBUQB
 BQ KLRP ABSLKP KLRP JBQQOB
A�>@@LOA PRO I�FAqB NRB e  FD �DO>KA� g
A>KP  FD ">Q> BPQ qNRFS>IBKQ PRO IB
MI>K CLK@QFLKKBI l RK BKPBJ?IB AB
ALKKqBP e MIRP DO>KA NRB @B NRF MBRQ
rQOB DqOq �PQL@Hq LR QO>FQq� A>KP RK
I>MP AB QBJMP O>FPLKK>?IB PRO RK PBRI
LOAFK>QBRO� g !LJJB SLRP MLRSBW IB
@LKPQ>QBO
 @BQQB AqCFKFQFLK @LJMLOQB
M>P J>I A�FJMOq@FPFLKP
 MRFPNRB IBP @>�
M>@FQqP �MRFPP>K@B AB @>I@RI
 BPM>@B
AFPNRB� MBRSBKQ rQOB QOpP AFCCqOBKQBP
PBILK NR�FI P�>DFQ AB JLK LOAFK>QBRO
MLOQ>?IB LR A�RK QOpP DO>KA LOAFK>�
QBRO @BKQO>I� !B NRF BK OBPPLOQ QOpP
@I>FOBJBKQ
 @BMBKA>KQ
 @�BPQ NRB IB
 FD ">Q> @LK@BOKB BK DO>KAB M>OQFB IB
QO>FQBJBKQ ABP ALKKqBP BK M>O>IIpIB�

!BI> qQ>KQ AFQ
 IB QO>FQBJBKQ BK
M>O>IIpIB MBRQ >SLFO IFBR A>KP ABP CFIP
PqM>OqP l I�FKQqOFBRO A�RK PBRI BQ JrJB
LOAFK>QBRO � >FKPF
 ABP JFPBP BK D>OAB
P�FJMLPBKQ�

3KB >RQOB C>oLK AB @I>OFCFBO IB @LK�
@BMQ BPQ A�BU>JFKBO @LJJBKQ IB  FD
">Q> BPQ DqKqOq >R AqM>OQ� �R @LROP
ABP MOBJFpOBP ME>PBP AR AqSBILMMB�
JBKQ AB I�FKCLOJ>QFNRB
 I> MIRM>OQ ABP
ALKKqBP CROBKQ O>PPBJ?IqBP BK Q>KQ

NRB AL@RJBKQP q@OFQP �ABP FJMOFJqP

ABP CLOJRI>FOBP�
 MRFP OBKQOqBP J>�
KRBIIBJBKQ
 >SB@ RKB >QQBKQFLK J>UF�
JRJ
 A>KP IBP LOAFK>QBROP� *BP DO>KABP
BKQOBMOFPBP C>FP>FBKQ QO>S>FIIBO AB DO>KABP
P>IIBP MIBFKBP A�FKAFSFARP ALKQ I> Qm@EB
qQ>FBKQ AB Q>MBO IBP ALKKqBP PRO ABP
@>OQBP MBOCLOqBP
 PRO ABP OLRIB>RU AB
M>MFBO
 MRFP PRO ABP PRMMLOQP J>�
DKqQFNRBP�

!B K�BPQ MIRP IB @>P� �RGLROA�ERF

AB DO>KABP NR>KQFQqP AB ALKKqBP @LJ�
JBO@F>IBP PLKQ BK C>FQ BKQOqBP M>O
I�RQFIFP>QBRO IRF LR BIIB�JrJB� *�RK ABP
BCCBQP AB I> @OLFPP>K@B AR B�@LJ�
JBO@B BQ AB PBP @LJM>DKLKP
 B�?R�
PFKBPP BQ B�>AJFKFPQO>QFLK
 BPQ NRB IBP
DBKP KLOJ>RU CFKFPPBKQ BCCB@QFSBJBKQ
M>O OBJMIFO A>S>KQ>DB AB CLOJRI>FOBP

>SB@ AB MIRP DO>KABP NR>KQFQqP A�FKCLO�
J>QFLK
 NR�l I�qMLNRB ABP CLOJRI>FOBP
M>MFBO� *> K>QROB qIB@QOLKFNRB ABP
ALKKqBP BKQOqBP OBKA IBRO QO>FQBJBKQ
MIRP C>@FIB BQ MIRP O>MFAB�

#KCFK
 AB DO>KABP NR>KQFQqP A�FKCLO�
J>QFLK
 NRF KB PLKQ M>P DqKqOqBP M>O
I> M>OQF@FM>QFLK >@QFSB A�RK rQOB ERJ>FK

J>FP QLRQ PFJMIBJBKQ M>O ABP Jq�
QELABP >RQLJ>QFPqBP
 PLKQ >@QRBIIBJBKQ
AFPMLKF?IBP� /RBINRBP BUBJMIBP MLRO�
O>FBKQ @I>OFCFBO @BQQB FAqB� "FPLKP NRB
+LKPFBRO 2LRQ�IB�JLKAB NRFQQB P> J>F�
PLK M>O RKB ?BIIB J>QFKqB
 P�FKPQ>IIB

A>KP P> SLFQROB BQ S> >@EBQBO AR M>FK
BK QO>K@EBP l I�qMF@BOFB l ABRU ORBP AB
P> J>FPLK�  FBK BKQBKAR
 PLK QqIq�
MELKB JL?FIB BPQ A>KP P> ML@EB
 @B
NRF SBRQ AFOB NRB I> PL@FqQq NRF >PPROB
PBP PBOSF@BP AB QqIqMELKB OBoLFQ ABP
FKCLOJ>QFLKP >RQLJ>QFNRBP PRO PLK BJ�
MI>@BJBKQ BK PRFS>KQ I> PqOFB AB PQ>�
QFLKP AB ?>PB @BIIRI>FOBP >RUNRBIIBP
PLK QqIqMELKB PB @LKKB@QB� 1�FI >
I>FPPq IB %.1 AB PLK QqIqMELKB >@QFSq

@B@F MBRQ OqPRIQBO BK RKB JLFKAOB
AROqB AB SFB AB I> ?>QQBOFB
 J>FP >RPPF
@BI> >FABO> RKB NRBI@LKNRB >MMIF
I>K@qB BK >OOFpOB�MI>K
 BQ >RQLOFPqB l
@LKPRIQBO IBP ALKKqBP %.1
 l MFPQBO
PBP JLRSBJBKQP� 1F
 PRO P> OLRQB
 FI
BPQ M>PPq ABS>KQ RK IB@QBRO >RQLJ>�
QFNRB AB MI>NRBP A�FJJ>QOF@RI>QFLK AB
I> MLIF@B
 ABP ALKKqBP @LK@BOK>KQ IBP
JLRSBJBKQP AB P> SLFQROB LKQ qQq
DqKqOqBP� #KCFK
 P�FI RQFIFPB RKB @>OQB
AB @OqAFQ MLRO M>VBO PLK >@E>Q >R
J>D>PFK
 >R JLFKP ABRU LOD>KFPJBP
CFK>K@FBOP �P> MOLMOB ?>KNRB BQ @BIIB
AR J>D>PFK� MLPPpABKQ J>FKQBK>KQ
ABP ALKKqBP @LK@BOK>KQ I�BJMI>@BJBKQ
AB P> @>OQB AB @OqAFQ BQ P> C>oLK AB
I�RQFIFPBO�

'I C>RQ PLRIFDKBO NRB QLRQBP @BP
ALKKqBP KB PLKQ @LIIB@QqBP NRB M>O
ABP JqQELABP >RQLJ>QFNRBP
 BK PB
PBOS>KQ AB J>@EFKBP NRF KB PLKQ G>J>FP
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qQBFKQBP� 3KB M>OQFB ABP FKCLOJ>QFLKP
MBRQ PBJ?IBO rQOB AR DBKOB MOFSq �RKB
QO>KP>@QFLK MOFSqB BKQOB +LKPFBRO 2LRQ�
IB�JLKAB BQ PLK ?LRI>KDBO�
 RKB I>ODB
M>OQFB BK PBO> BK C>FQ @LKPFAqOqB
@LJJB ABP FKCLOJ>QFLKP MR?IFNRBP
A>KP AB KLJ?OBRPBP GROFAF@QFLKP� "B
M>O P> K>QROB
 RKB ORB BPQ RK BKAOLFQ
MR?IF@ BQ MBOPLKKB KB MLROO> MBKPBO
>SB@ O>FPLK NRB PBP JLRSBJBKQP
 NRF LKQ
IFBR >R SR BQ >R PR AB QLRP
 PLKQ MOFSqP�

*B QO>FQBJBKQ AR  FD ">Q> Kq@BP�
PFQB >RPPF ?B>R@LRM A�>QQBKQFLK�  FBK
NR�FI BUFPQB RKB DO>KAB AFSBOPFQq AB
I>KD>DBP AB MOLDO>JJ>QFLK BQ ABP �.'
MLRO >@@qABO >RU ALKKqBP
 NRF MBR�
SBKQ P�RQFIFPBO MLRO QO>FQBO IB  FD ">Q>

IB M>O>AFDJB MOFK@FM>I BPQ IB JLApIB
+>M0BAR@B FKQOLARFQ M>O %LLDIB BQ

>RGLROA�ERF
 FJMIqJBKQq PLRSBKQ M>O
&>ALLM� .LRO MOLARFOB ABP OqPRIQ>QP
l M>OQFO AB DO>KABP NR>KQFQqP AB
ALKKqBP
 ABRU qQ>MBP AFPQFK@QBP PLKQ
Kq@BPP>FOBP � BQ IBP ABRU MBRSBKQ CLK@�
QFLKKBO BK M>O>IIpIB� h I> MOBJFpOB
qQ>MB
 @BIIB AB e +>M g
 IBP ALKKqBP
PLKQ CFIQOqBP BQ QOFqBP� *BP OqPRIQ>QP
PLKQ >ILOP BKSLVqP SBOP RKB PB@LKAB
qQ>MB
 I�qQ>MB e 0BAR@B g
 Lv ABP
OqPRIQ>QP DIL?>RUMBRSBKQrQOB @>I@RIqP�

.>O BUBJMIB
 LK MLROO>FQ BU>JFKBO
RKB OBNRrQB @I>PPFNRB 1/* QBIIB NRB
I�BUMIF@FQB �

TFMFDU TVN)tbmbsz* GSPN
fnqmpzff XIFSF ejwjtjpo >
‰Mphjtujdt—

">KP I�FKCLOJ>QFNRB @I>PPFNRB
 QLRP
IBP CF@EFBOP ABP BJMILVqP ABSO>FBKQ PB
QOLRSBO A>KP RKB PBRIB Q>?IB AB ?>PB
AB ALKKqBP OBI>QFLKKBIIB NRF BPQ IRB
AB C>oLK PqNRBKQFBIIB � MBRQ�rQOB l
I�>FAB A�RK FKABU � MLRO PqIB@QFLKKBO
IBP BKOBDFPQOBJBKQP A>KP IBPNRBIP IB
@E>JM e AFSFPFLK g qD>IB e *LDFPQF@P g�
*B @LKQBKR AR @E>JM e P>I>OV g �P>�
I>FOB� A>KP IBP IFDKBP @ELFPFBP BPQ >ILOP
>GLRQq BQ OBQLROKq�

!uQq  FD ">Q>
 IBP @ELPBP PLKQ RK
MBR AFCCqOBKQBP
 MRFPNRB IBP OBDFPQOBP
ABP BJMILVqP PLKQ P>KP ALRQB AFPQOF�
?RqP PRO MIRPFBROP LOAFK>QBROP MEVPFNRBP�
#K C>FQ
 @BI> BPQ MBOoR @LJJB PLRE>F�
Q>?IB
 MRFPNRB @E>NRB BKOBDFPQOBJBKQ
FKAFSFARBI MBRQ rQOB OqMIFNRq MIRPFBROP
CLFP
 @B NRF KLRP ALKKB RKB OBALK�
A>K@B� -K MBRQ IB C>FOB AB C>oLK >RQL�
J>QFNRB
 BK RQFIFP>KQ
 M>O BUBJMIB
 IB
&"$1 �&>ALLM "FPQOF?RQBA $FIB 1VP�
QBJ LR 1VPQpJB AB CF@EFBOP AFPQOF?Rq
&>ALLM� AB &>ALLM�

h I�qQ>MB e +>M g
 IB KbRA AB
@E>NRB BJMILVq >K>IVPBO> IBP OBDFPQOBP
AFPMLKF?IBP BQ MOLARFO> RKB PLOQFB
FKQBOJqAF>FOB >SB@
 KLQ>JJBKQ
 IB KLJ
BQ IB P>I>FOB ABP BJMILVqP NRF P>QFP�
CLKQ IB @OFQpOB � AFSFPFLK � e *LDFPQF@P g�
!BP ALKKqBP PLKQ BKPRFQB BKQOqBP
A>KP e 0BAR@B g
 Lv IBP ALR?ILKP PLKQ
qIFJFKqP
 IB @>P q@Eq>KQ
 BQ IB QLQ>I
CFK>I BPQ @>I@RIq�

"BRU @LKPFAqO>QFLKP FKQqOBPP>KQBP
PB MOqPBKQBKQ F@F� "�>?LOA
 @E>NRB

KbRA A�BJMILVq NRF C>FQ I> PqIB@QFLK
BQ IB QOF FKFQF>RU QO>FQB AB DO>KABP NR>K�
QFQqP AB ALKKqBP� �FKPF
 @�BPQ ILDFNRB
A�BPP>VBO AB OqARFOB >R J>UFJRJ I>
AFPQ>K@B BKQOB I�BJMILVq BQ IBP ALKKqBP
PRO IBPNRBIIBP IB KbRA QO>S>FIIB� ">KP
I�FAq>I
 IBP ALKKqBP PBO>FBKQ PQL@HqBP
MEVPFNRBJBKQ PRO IB JrJB PVPQpJB
FKCLOJ>QFNRB NRB I�BJMILVq� #KPRFQB

IBP OqPRIQ>QP FKQBOJqAF>FOBP PLKQ RKB
SBOPFLK AFDqOqB ABP ALKKqBP LOFDFK>IBP
BQ
 MLRO @BQQB O>FPLK
 FIP L@@RMBOLKQ

I> MIRM>OQ AR QBJMP
 AB ?FBK MIRP
MBQFQP SLIRJBP NRB I�BKPBJ?IB @LJMIBQ�
!BI> MOBKAO> JLFKP A�BPM>@B BQ AB
?>KAB M>PP>KQB NR>KA FI C>RAO> IB
OBJ>KFBO BQ IB AFPQOF?RBO l A�>RQOBP BJ�
MILVqP MLROMOqM>OBOI�qQ>MB e 0BAR@B g�

#U>JFKLKP J>FKQBK>KQ IB OuIB GLRq
M>O KLQOB PVPQpJB A�BUMILFQ>QFLK MOq�
CqOq MLRO @B NRF @LK@BOKB IB PQL@H>DB
BQ IB QO>FQBJBKQ AR  FD ">Q>
 >FKPF NRB
P> @LIIB@QB FKFQF>IB� .BOPLKKB KB PBO>
qQLKKq A�>MMOBKAOB NRB I> MIRM>OQ ABP
PBOSBROP PRO IB ,BQ QLROKBKQ PLRP RKB
NRBI@LKNRB AFPQOF?RQFLK AR PVPQpJB
A�BUMILFQ>QFLK %,3
*FKRU� !BI> BPQ
RQFIB MLRO IB QO>FQBJBKQ AR  FD ">Q>

MRFPNR�LK MLROO>FQ AFOB NRB IB @LK@BMQ
JrJB > qQq FKSBKQq M>O %LLDIB
 NRF
BPQ A>KP RKB MLPFQFLK MOFSFIqDFqB MLRO
I> @LIIB@QB AB DO>KABP NR>KQFQqP AB
ALKKqBP @LK@BOK>KQ PBP RQFIFP>QBROP BQ
NRF BPQ RK IB>ABO PRO IB J>O@Eq A>KP
I�RQFIFP>QFLK @LJJBO@F>IB AB @BP FKCLO�
J>QFLKP� -K P>FQ >RPPF NRB %LLDIB BPQ
RK DO>KA RQFIFP>QBRO AB %,3
*FKRU
 l

AFSBOP KFSB>RU �PBP MOLMOBP PBOSBROP

IB AqSBILMMBJBKQ AB ILDF@FBIP BQ @LJJB
?>PB AB @LKPQOR@QFLK A��KAOLFA��

 B>R@LRM AB DO>KABP RKFQqP @BK�
QO>IBP PLKQ qD>IBJBKQ BK CLK@QFLK

C>FP>KQ QLROKBO AFSBOP PVPQpJBP A�BUMILF�
Q>QFLK� !BMBKA>KQ
 PBILK RKB QBKA>K@B
NRF Aq?RQ> FI V > M>P J>I A�>KKqBP
 IBP
OBPPLRO@BP AB @BP RKFQqP @BKQO>IBP PLKQ
PLRSBKQ M>OQ>DqBP BKQOB AFSBOPBP J>�
@EFKBP SFOQRBIIBP� "BP @LKPQOR@QBROP AB
PVPQpJBP
 @LJJB ' +
 PLKQ IBP >@�
QBROP J>GBROP A>KP @B ALJ>FKB
 >SB@

KLQ>JJBKQ I> W1BOFBP BQ e *FKRU LK >
W g � ?B>R@LRM A�FKPQ>K@BP AB J>@EFKBP
SFOQRBIIBP QLROK>KQ PLRP *FKRU @L�
BUFPQBKQ >R PBFK AB I�BPM>@B MOL@BPPRP
BQ JqJLFOB AB I> DO>KAB RKFQq @BK�
QO>IB� "�>RQOBP
 @LJJB �J>WLK
 CLKQ
QLROKBO AB DO>KAP KR>DBP AB J>@EFKBP
SFOQRBIIBP
 ?FBK NRB @B PLFQ PRO AB MIRP
MBQFQP PBOSBROP JRKFP AB MOL@BPPBROP
'KQBI U��=���

!�BPQ F@F NR�3?RKQR C>FQ PLK >MM>�
OFQFLK� 'I V > MIRPFBROP AFPQOF?RQFLKP *FKRU
BKQOB IBPNRBIIBP @ELFPFO MLRO RKB J>�
@EFKB SFOQRBIIB
 J>FP
 BK MO>QFNRB
 IB
@ELFU BPQ C>FQ PLRSBKQ BKQOB IB PLRP�
BKPBJ?IB AB AFPQOF?RQFLKP 0BA&>Q �0BA
&>Q #KQBOMOFPB *FKRU
 >SB@ RK >?LKKB�
JBKQ M>V>KQ
 LR !BKQ-1
 DO>QRFQ� BQ
IBP AFPQOF?RQFLKP AB "B?F>K� ">KP IB
@>P AB "B?F>K
 KLRP QOLRSLKP PLFQ
"B?F>K IRF�JrJB
 P>KP ?B>R@LRM AB
@ELFU AB PLRQFBK M>V>KQ
 PLFQ 3?RKQR
1BOSBO
 >SB@ LR P>KP RKB >PPFPQ>K@B
@LJJBO@F>IB�
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*�FKPFPQ>K@B PRO I> AFPMLKF?FIFQq AB

MLPPF?FIFQqP A�RKB >PPFPQ>K@B M>V>KQB
MBRSBKQ PBJ?IBO ?FW>OOB l @BOQ>FKP
RQFIFP>QBROP� 2LRQBCLFP
 FI C>RAO>FQ MOBK�
AOB BK @LJMQB IB C>FQ NRB IBP PVP�
QpJBP A�BUMILFQ>QFLK RQFIFPqP @LJJB
PBOSBROP PLKQ A>KP RK BKSFOLKKBJBKQ
@LJJBO@F>I� *BP PVPQpJBP A�FKCLOJ>QFLK
PLKQ SO>FJBKQ BPPBKQFBIP >R CIRU AB
QO>S>FI ABP BKQOBMOFPBP� *BP @EBCP AR
PBOSF@B FKCLOJ>QFNRB PLKQ PLRP MOBP�
PFLK BQ ALFSBKQ MLRSLFO D>O>KQFO NRB
IBRO PVPQpJB CLK@QFLKKBO> P>KP C>FIIB BQ
O>MFABJBKQ� !BP @LKPFAqO>QFLKP OBKABKQ
ILDFNRB IB M>FBJBKQ A�RK PBOSF@B A�>P�
PFPQ>K@B AB NR>IFQq MLRO P�>PPROBO NRB

PF BQ NR>KA ABP MOL?IpJBP PB MOq�
PBKQBKQ
 FIP MBRSBKQ rQOB OqPLIRP DOm@B
l RKB BUMBOQFPB BUQqOFBROB AB E>RQB
NR>IFQq BQ M>P PBRIBJBKQ >SB@ IBP
OBPPLRO@BP MOLMOBP AB I�BKQOBMOFPB�

!BI> BUMIFNRB MLRONRLF I> MIRM>OQ
ABP DO>KABP AFPQOF?RQFLKP *FKRU MOL�
MLPBKQ ABP PLIRQFLKP MOq@FPBP MLRO @OqBO
BQ @LKCFDROBO ABP LOAFK>QBROP SFOQRBIP
A>KP IB KR>DB
 BQ @BP PLIRQFLKP PLKQ
>CCF@EqBP AB C>oLK ?FBK SFPF?IB PRO IBROP
M>DBP 5B?� 1RO IBRO PFQB
 !BKQ-1 MOL�
MLPB e RKB FJ>DB DqKqOFNRB A�>@QF�
S>QFLK AB @ILRA�FKFQ g A>KP IBP MOBJFBOP
M>O>DO>MEBP �EQQMP�

TTT�@BKQLP�LOD
��

0BA&>Q
�EQQM�

TTT�OBAE>Q�@LJ
BK
FKPFDEQP

LMBKPQ>@H�
BQ 3?RKQR
�EQQM�

TTT�R?RKQR�@LJ
@ILRA
LMBK

PQ>@H�
 QLRP IBP ABRU
 P�FJMIFNRBKQ >@QF�
SBJBKQ A>KP I> @LKPQOR@QFLK AB CBOJBP
AB PBOSBROP SFOQRBIP ?>PqBP A>KP IB
KR>DB >R JLVBK A�-MBK1Q>@H
 OBKA>KQ
QOpP PFJMIB I> @LKSBODBK@B BKQOB IBP
ABRU AFPQOF?RQFLKP PBOSBRO *FKRU�

*> QB@EKLILDFB AR PBOSBRO SFOQRBI
�A>KP IB KR>DB� P�>MMIFNRB PLRSBKQ >R
QO>FQBJBKQ AR  FD ">Q>� #K MOBJFBO
IFBR
 @LJJB JBKQFLKKq MIRP E>RQ
 FI
BPQ ILDFNRB NRB IBP BJMILVqP PLFBKQ
MOL@EBP ABP ALKKqBP PRO IBPNRBIIBP FIP
SLKQ QO>S>FIIBO
 OqARFP>KQ >FKPF I> PRO�
@E>ODB OqPB>R� +>FP I> MIRM>OQ ABP
ALKKqBP QO>FQqBP M>O AB DO>KAP LOD>�
KFPJBP PB QOLRSBKQ A>KP IB KR>DB
AqGl
 >V>KQ qQq @LIIB@QqBP M>O ABP PBO�
SBROP AR B�@LJJBO@B
 NRF
 BRU
 PLKQ
AqGl ABP J>@EFKBP SFOQRBIIBP� /R>KA
IB MLFKQ AB @LIIB@QFLK
 IB PQL@H>DB BQ
IB QO>FQBJBKQ LKQ IFBR l I�FKQqOFBRO ABP
JrJBP PQOR@QROBP MEVPFNRBP
 IB @LwQ
AB I> QO>KPJFPPFLK ABP ALKKqBP BPQ
KRI LR MOBPNRB BQ
 MLRO I> SFQBPPB
 IBP
QO>KPCBOQP MBRSBKQ MOLCFQBO AB I�FKCO>�
PQOR@QROB *�, AB I> CBOJB AB PBOSBROP�

#K ABRUFpJB IFBR
 RQFIFPBO I> SFOQR>�
IFP>QFLK @LJJB ?>PB MLRO IB QO>FQB�
JBKQ ABP ALKKqBP SBRQ AFOB NRB IBP
LOD>KFP>QFLKP
 NRF LKQ ?BPLFK AB QO>FQBO
AB DO>KABP NR>KQFQqP AB ALKKqBP

K�LKQ MIRP ?BPLFK A�>@NRqOFO BQ A�BKQOB�
QBKFO AB DO>KABP CBOJBP AB PBOSBROP�
*BP @LwQP A�FKCO>PQOR@QROB PLKQ BUQBO�
K>IFPqP SBOP ABP CLROKFPPBROP A�FKCLO�
J>QFNRB A>KP IB KR>DB
 @LJJB �J>�

WLK
 BQ @BP PBOSF@BP KB PLKQ ILRqP
NR�>R ?BPLFK� !BI> FKQOLARFQ MIRP AB
CIBUF?FIFQq
 MRFPNRB ABP PBOSBROP JLFKP

LR MIRP KLJ?OBRU
 MBRSBKQ rQOB RQF�
IFPqP >R ?BPLFK
 PBILK I> Q>FIIB LR I>
@LJMIBUFQq AB @E>NRB MOL?IpJB LR
BKPBJ?IB AB ALKKqBP MOq@FP�

�RGLROA�ERF
 IB QO>FQBJBKQ AR  FD
">Q> PBJ?IB PB C>FOB PQOF@QBJBKQ M>O
ABP J>@EFKBP SFOQRBIIBP A>KP IB KR>DB
?>PqBP PRO *FKRU
 3?RKQR qQ>KQ >R
JLFKP RK ABP >@QBROP MOFK@FM>RU A>KP
IB ALJ>FKB� +>FP59-( AB I> @LIIB@QB
ABP ALKKqBP >R AqM>OQ �

4BRFIIBW MOBKAOB RKB JFKRQB MLRO
K>SFDRBO GRPNR�l I> M>DB A�>@@RBFI AR
MOLGBQ 3?RKQR
EQQM�

TTT�R?RK�
QR�@LJ
� +>FKQBK>KQ
 OBD>OABW IBP LM�
QFLKP AR JBKR MOFK@FM>I� -RQOB e !ILRA g

e 1BOSBO g BQ e "BPHQLM g
 KLRP QOLRSLKP
QOLFP LMQFLKP PRMMIqJBKQ>FOBP NRF LKQ
RK O>MMLOQ >SB@ ABP AFPMLPFQFCP NRF
MBRSBKQ PBOSFO MLRO I> @LIIB@QB AR  FD
">Q> � e .ELKB g
 e 2>?IBQ g BQ e 2EFKDP g
�L?GBQP�� -K MBRQ FKQBOMOqQBO @BQQB ABO�
KFpOB @>QqDLOFB @LJJB I�FKQqOrQ NR�>
3?RKQR l JBQQOB RKB SBOPFLK A�3?RKQR
�!LOB� PRO ABP >MM>OBFIP FKCLOJ>QFNRBP
>PPBW IqDBOP BQ MBR @EBOP
 MLRO I>
MIRM>OQ ?>PqP PRO ABP SBOPFLKP AB I>
JrJB MI>QBCLOJB �0+ NRF >IFJBKQB
I> MIRM>OQ ABP QqIqMELKBP BQ Q>?IBQQBP�

3KB CLFP NRB @BRU�@F PBOLKQ RQFIFPqP
MLRO OBKAOB I�qIB@QOLKFNRB DO>KA MR?IF@
AB +LKPFBRO 2LRQ�IB�JLKAB MIRP FK�

QBIIFDBKQB � ABP QqIqSFPBROP
 ABP PVP�
QpJBP AB AFSBOQFPPBJBKQ A>KP IBP SLF�
QROBP
 ABP PVPQpJBP AB @E>RCC>DB BQ
MIRP � BQ PROQLRQ @LKKB@QqB >R ,BQ
 IBP
MLPPF?FIFQqP AB @LIIB@QBO ABP ALKKqBP
BQ AB IBP QO>KPCqOBO l QLRQ CLROKFPPBRO
AB PBOSF@B NRF P�V BPQ JFP
 PLKQ FKCFKFBP�

'I PB MBRQ NRB +LKPFBRO 2LRQ�IB�
JLKAB ?qKqCF@FB AB I�FKKLS>QFLK� �SLFO
RK >@@pP BK QBJMP OqBI >RU @LKAFQFLKP
AB I> @FO@RI>QFLK QLRQ BK @LKARFP>KQ

MBRQ rQOB @LKPFAqOq @LJJB RK MOL�
DOpP RQFIB MLRO I> DO>KAB M>OQFB AB
I�ERJ>KFQq SFS>KQ A>KP ABP WLKBP RO�
?>FKBP @LKDBPQFLKKqBP� kQOB @>M>?IB
AB PROSBFIIBO BQ A�>GRPQBO IB @E>RCC>DB
@BKQO>I AB SLQOB J>FPLK l AFPQ>K@B
 BQ
>FKPF OqARFOB IBP C>@QROBP AB @E>RC�
C>DB BQ IBP qJFPPFLKP AB @>O?LKB KB
MBRQ M>P rQOB GRDq @LJJB NRBINRB
@ELPB AB J>RS>FP�

3?RKQR !LOB PB MOrQB M>OC>FQBJBKQ
l @B QVMB A�>MMIF@>QFLK
 MRFPNRB P>
PQOR@QROB JLARI>FOB @>AOB QOpP ?FBK
>SB@ I�L?QBKQFLK AB e GRPQB >PPBW AB
PVPQpJB A�BUMILFQ>QFLK g MLRO AR J>Qq�
OFBI IqDBO
 BK KB I>FPP>KQ l I�FKQqDO>�
QBRO PVPQpJB NRB I> Qm@EB AB @LKP�
QORFOB PLK MOLMOB JLARIB AB @LAB
MLRO IB QO>S>FI MOq@FP NRB IB PVPQpJB
ALFQ CLROKFO� �FKPF
 CLKA>JBKQ>IBJBKQ

3?RKQR BPQ CFK MOrQ MLRO >@@>M>OBO AB
DO>KAP JLO@B>RU AB I�q@LPVPQpJB AR
 FD ">Q>
 ABP PBOSBROP AB PQL@H>DB BQ
AR QO>FQBJBKQ ABP BJMILVqP A>KP ABP
J>@EFKBP SFOQRBIIBP
 GRPNR�>RU AFPMLPF�
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QFCP QOpP FKQBIIFDBKQP NRF >IFJBKQBKQ IBP
BKPBJ?IBP AB ALKKqBP�

'I V > GRPQB RK ALRQB NRF JB Q>�
O>RAB I�BPMOFQ�

�9-( AB I> IF?BOQq FKAFSFARBIIB
 V
@LJMOFP I> IF?BOQq AB KB M>P rQOB PRFSF
l I> QO>@B
 KLK PBRIBJBKQ A>KP IB JLKAB
KRJqOFNRB
 J>FP >RPPF A>KP KLQOB
SO>FB SFB A�ELJJBP BQ AB CBJJBP �
/R>KA I> @LJJRK>RQq � BQ !>KLKF@>I
IRF�JrJB � PB AOBPPBO>�Q�BIIB MLRO
>KKLK@BO @I>FOBJBKQ P> MLPFQFLK PRO IB
PRGBQ �

+LK DO>FK AB PBIZ

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

 C:2? �@F8=2DP > @Oqq RKB >MMIF�
@>QFLK C>KQ>PQFNRB MLRO IBP >MM>�

OBFIP Q>@QFIBP 3?RKQR
 NRF SLRP MBO�
JBQQO> AB SFPR>IFPBO IBP KRJqOLP >@QRBIP

BQ BQ @BRU AqGl M>ORP
 BQ MLRO IBP
QqIq@E>ODBO BQ >CCF@EBO PRO SLQOB QqIq�
MELKB 
 Q>?IBQQB Q>@QFIB 3?RKQR�

�$)*�""�*�%$

!EBO@EBW ABP KRJqOLP AR $RII
!FO@IB A>KP IB J>D>PFK 2LR@E 3?RKQR
BQ @IFNRBW PRO FKPQ>IIBO LR >CCF@EBO
I�30* @F�ABPPLRP PRO SLQOB >MM>OBFI BQ
@IFNRBW PRO 'KPQ>IIBO l MOBKAOB l I>
M>DB AB I> ?LRQFNRB�

EQQMP�

R>MMBUMILOBO�@LJ
>MM

CRII@FO@IB�?EALRDI>PP
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'' �� 66EE(( ��
�@>A:=\ A2C 3J �@C5 �2>A36==

): G@FD 2G6K 56D BF6DE:@?D DFC +3F?EF� 6?G@J6K�=6D 6? 2?8=2:D X �
BF6DE:@?D�7F==4:C4=6>282K:?6�@C8� 6E �@C5 J C\A@?5C2 52?D F? AC@492:? ?F>\C@�
�@??6K =6 >2I:>F> 56 5\E2:=D DFC G@EC6 AC@3=[>6�

/ +LK LOAFK>QBRO MLOQ>?IB &. BPQ�
FI @LJM>QF?IB >SB@ 3?RKQR �>SB@

RK IFBK SBOP IBP @>O>@QqOFPQFNRBP QB@E�
KFNRBP� ��

0 'I V > AB DO>KABP @E>K@BP MLRO
NRB SLQOB MLOQ>?IB PLFQ � �� � @LJ�

M>QF?IB >SB@ 3?RKQR� *> PLRO@B AB MOL�
?IpJBP I> MIRP MOL?>?IB BPQ I> @>OQB
5F$F
 BQ IBP @LKPQOR@QBROP KB MR?IFBKQ
DqKqO>IBJBKQ M>P IBP AqQ>FIP ABP @>OQBP
5F$F
 M>O@B NR�FIP @E>KDBKQ PLRSBKQ AB
CLROKFPPBRO P>KP OBKLJJBO IB JLApIB
A�LOAFK>QBRO�

*> ?LKKB KLRSBIIB BPQ NRB SLRP
MLRSBW I>K@BO 3?RKQR
 LR QLRQB >RQOB
S>OF>KQB
 BK JLAB e IFSB g� 4LRP Aq�
J>OOBW PRO RK "4" LR RKB @Iq 31 
 BQ
@ELFPFPPBW e BPP>VBO 3?RKQR g� 1�FI AFQ
ec "BP OqPB>RU 5F$F PLKQ AFPMLKF?IBP g

@BI> PFDKFCFB NRB SLQOB J>QqOFBI 5F$F
BPQ @LJM>QF?IB�

/ (�>F FKPQ>IIq RKB KLRSBIIB @>OQB
DO>MEFNRB �+" �0� ���6 -!#


J>ONRB �131� BQ BIIB > RK MOL?IpJB
J>GBRO >SB@ 3?RKQR � ��� ��

0 �+BO@F l���� PRO IBP CLORJP
3?RKQR�� !B PLKQ AB KLRSBIIBP

@>OQBP
 ALK@ IB MFILQB -MBK 1LRO@B KB
IBP > MBRQ�rQOB M>P BK@LOB FJMIqJBK�
QqBP� 'KPQ>IIBW CDIOU�RMA>QBP l M>OQFO
ABP AqMuQP�

/ (�BPP>FB A�FKPQ>IIBO 3?RKQR PRO
JLK .!
 J>FP l @E>NRB CLFP NRB

G�BPP>FB AB AqJ>OOBO PRO RKB @Iq 31 

LK J�>CCF@EB @BP JBPP>DBP �

\ 1/135457^ Jhopsjoh CHSU;
jowbmje tubuvt 1 )fyqfdufe 2*

\ 3/:48154^ BDQJ QDD qspcf
gbjmfe/

i> >OOFSB >SB@ 3?RKQR � ��� � ���?FQ
BQ *FKRU +FKQ � ��� !FKK>JLK ���?FQ�
+1' 8�� %>JFKD �
F������H
%26 ��� QF
%26 ���
�131 6LK>O 126
� %L ""0� 0�+
11" ��� #SL � �� %L
11" !2���+6� ��
5"! 5"� �#8#6

0 *BP ABRU JBPP>DBP PLKQ ABP
>IBOQBP� #KIBSBO I> ABRUFpJB @>OQB

SFAqL > OqPLIR IB MOL?IpJB�

/ (�>F FKPQ>IIq *R?RKQR PRO RK �@BO
�PMFOB ����
 J>FP GB KB P>FP M>P

@LJJBKQ FKPQ>IIBO IBP MFILQBP SFAqL 1'1�

0 'I K�V > M>P AB MFILQBP SFAqL 1'1�

/ /RBI BPQ I> JqQELAB I> MIRP ML�
MRI>FOB MLRO P>RSBD>OABO ABP CF�

@EFBOP � -v MRFP�GB BK >MMOBKAOB RK
MBR MIRP �

0 3KB ABP OqMLKPBP MLPPF?IBP BPQ
OPVK@� 4LF@F RK ?LK QRQLOFBI �

EQQMP�

TTT�IFKRU�@LJ
IB>OK
QRQLOF>I
P
������ �ELT�QL�?>@HRM�CFIBP�FK�
IFKRU�TFQE�QEB�@LJJ>KA�IFKB

*B IFBK @LROQ BPQ �
EQQMP�

DLL�DI
-+�G�#

/ (�>F Oq@BJJBKQ FKPQ>IIq I�BKSFOLK�
KBJBKQ AB ?ROB>R +>QB � J>FK�

QBK>KQ
 NR>KA GB JB Aq@LKKB@QB
 GB K�>F
MIRP I�LMQFLK AB JB @LKKB@QBO >SB@
3KFQV LR QLRQ >RQOB BKSFOLKKBJBKQ AB
?ROB>R�

0 �+BO@F l��
��
������� PRO IBP
CLORJP 3?RKQR�� !BI> AqMBKA AB

NRBI q@O>K A�>@@RBFI SLRP RQFIFPBW� 1F
@�BPQ IB JrJB NRB @BIRF NRB SLRP >SBW
>SB@ RK 3?RKQR PQ>KA>OA
 SLRP QOLR�
SBOBW RK MBQFQ @BO@IB BK E>RQ l AOLFQB
AR @E>JM AR KLJ A�RQFIFP>QBRO�

/ (�>F SqOFCFq JLK LOAFK>QBRO BK
BKQFBO >SB@ � @I>JP@>K �O 
 BQ K�>F

M>P QOLRSq AB CF@EFBO FKCB@Qq� #K OB�
S>K@EB
 G�>F BR e 2LQ>I BOOLOP� �����g�
i> SBRQ AFOB NRLF �

0 �SB@ SLQOB KLJ A�RQFIFP>QBRO

SLRP K�>SBW M>P >@@pP l RK DO>KA

KLJ?OB AB CF@EFBOP PVPQpJB
 @B NRF
DqKpOB RKB BOOBRO� 4LRP KB ABSOBW
SqOFCFBO NRB SLQOB OqMBOQLFOB &LJB�

/ #UFPQB�Q�FI RKB IFPQB ABP SRIKqO>�
?FIFQqP AB Pq@ROFQq �

0 -RF �EQQM�

TTT�R?RKQR�@LJ
RPK


*BP ABP@OFMQFLKP PLKQ MIRQuQ QB@E�
KFNRBP BQ KB PLRIFDKBKQ M>P IB C>FQ
NR�FI PLFQ QOpP MBR MOL?>?IB A�>SLFO AB
QBIIBP SRIKqO>?FIFQqP A>KP IB JLKAB
OqBI�
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'��* (�

/ /R>KA G�BPP>FB A�FKPQ>IIBO AB KLR�
SBIIBP JFPBP l GLRO
 (B OBoLFP IB

JBPP>DB PRFS>KQ �
Mf qbrvfu tztuÜnf ftu dbttÙ/

WÙsjgjf{ rvf wpvt vujmjtf{
eft eÙqãut ujfst/ Tj dˆftu mf
dbt- eÙtbdujwf{.mft- dbs jmt
tpou vof tpvsdf ibcjuvfmmf ef
qspcmÜnft/

Ef qmvt- mbodf{ mb dpnnboef
tvjwbouf ebot vo ufsnjobm ;
bqu.hfu jotubmm .g

(�>F Q>Mq >MQ�DBQ FKPQ>II �C BQ BR
A>KP I> OqMLKPB �

F; Dpvme opu pqfo mpdl gjmf
0wbs0mjc0eqlh0mpdl . pqfo
)24; Qfsnjttjpo efojfe*/

0 �+BO@F l�
���� PRO IBP CLORJP
3?RKQR�� *> PRDDBPQFLK qQ>FQ FK�

@LJMIpQB� *>K@BW @BQQB @LJJ>KAB �

tvep bqu.hfu jotubmm .g

' +�)*�%$) "�) &"+)

&%&+"��(�) )+( � )!+�+$*+

� *> ABOKFpOB JFPB l KFSB>R C>FQ
MI>KQBO IB DBPQFLKK>FOB AB OqPB>R �M>P
AB @LKKBUFLK 'KQBOKBQ
 M>P A�>MMIBQ��
EQQM�

DLL�DI
IQ%�.T

� !LJJBKQ IFJFQBO LR OBPQOBFKAOB I�>@@pP
l RKB >MMIF@>QFLK �
EQQM�

DLL�DI
>A�DW"

� !LJJBKQ OBKCLO@BO I> Pq@ROFQq AB
JLK PVPQpJB >SB@ RKB >RQEBKQFCF@>�
QFLK l � C>@QBROP �
EQQM�

DLL�DI
36�N�B

� h NRLF PBOSBKQ IBP M>O>JpQOBP AR
KLV>R KLJLABPBQ
 NRFBQ BQ PMI>PE �
EQQM�

DLL�DI
&D�RR2

� 1RMMOFJBO RK ..� >MOpP >SLFO FKP�
Q>IIq RK ILDF@FBI �
EQQM�

DLL�DI
S�53,�

� #JMr@EBO QLRQB @LJJ>KAB A�rQOB
OBAqCFKFB M>O RK >IF>P�
EQQM�

DLL�DI
�� G>&H

� *FOB ABRU CF@EFBOP QBUQB BK JrJB
QBJMP
 @uQB l @uQB�
EQQM�

DLL�DI
MR47AH

� 3K KLRSBI BUMILFQ 8BOL�A>V > qQq
PFDK>Iq � FI >CCB@QBO>FQ *FKRU
�KAOLFA
�!4#���� ��������
EQQM�

DLL�DI
(-TS%%

� 1RFP�GB BK Pq@ROFQq PF GB @LKQFKRB >SB@
ABP 3?RKQR NRF KB PLKQ MIRP PRMMLO�
QqP �
EQQM�

DLL�DI
D+'-OU

* (+�) �* � )*+��)

*@FE G:6?E X A@:?E
X BF: D2:E 2EE6?5C6

' I V > MIRP AB ABRU >KP
 G�>F Aq@FAq AB
SLFO PF GB MLRS>FP RQFIFPBO 31 ��� PRO

JLK LOAFK>QBRO AB ?ROB>R e E>RQBP
MBOCLOJ>K@BP g�

(�>F >@EBQq RKB @>OQB NRF PB ?O>K�
@E>FQ A>KP I�LOAFK>QBRO BQ LCCO>FQ RK
PBRI MLOQ 31 ���� �SB@ o>
 G�>F >@EBQq
RKB @Iq 31 ��� AB �� %L� *B OqPRIQ>Q
KB CRQ M>P @BIRF BPMqOq�

(B MLRS>FP ?O>K@EBO RKB @Iq 31 
��� PRO IB MLOQ ���
 BQ @BI> CLK@QFLKK>FQ
?FBK l I> SFQBPPB AB I�31 ����

(B MLRS>FP ?O>K@EBO I> @Iq 31 ���
PRO RK MLOQ ���
 BQ FI PBJ?I>FQ >IIBO MIRP
SFQB NRB I> @Iq 31 ���
 J>FP M>P Q>KQ
NRB o>�

/R>KA GB ?O>K@E>FP PFJMIBJBKQ I>
@Iq 31 ��� PRO IB MLOQ ���
 o> KB J>O�
@E>FQ QLRQ ?LKKBJBKQ M>P�

 LK
 GB DpOB� 1F SLRP K�>SBW G>J>FP
C>FQ A�BUMqOFBK@B NRF O>QB
 @�BPQ NRB SLRP
KB C>FQBP M>P >PPBW A�BUMqOFBK@BP�

0BSBKLKP l ��� �
 >SB@ 6R?RKQR
� ��� � PRO IB JrJB J>QqOFBI� i> CLK@�
QFLKKB � *> @Iq 31 ��� BPQ MOBPNRB

>RPPF O>MFAB NR�RK AFPNRB ARO FKQBOKB

@B NRF MBOJBQ AB C>FOB ABP P>RSBD>OABP
?FBK MIRP O>MFABJBKQ�

"BP PqNRBK@BP PFJFI>FOBP PROSFBK�
KBKQ >SB@ RK DO>KA KLJ?OB AB KLR�
SB>RU J>QqOFBIP� ,SFAF> MOqPBKQB RKB
KLRSBIIB @>OQB SFAqL
 BQ o> C>FQ OmIBO
MBKA>KQ PFU JLFP� "BRU >KP MIRP Q>OA

o> CLK@QFLKKB QLRQ PFJMIBJBKQ�

*B @LOLII>FOB AB @BQQB EFPQLFOB � PF
SLRP >@EBQBW RK LOAFK>QBRO >SB@ RK
J>QqOFBI ABOKFBO @OF
 SLRP ABSBW BPP>VBO
I> ABOKFpOB SBOPFLK AB *FKRU� ">KP @BO�
Q>FKP @>P
 SLRP L?QFBKAOBW IBP JBFI�
IBROP OqPRIQ>QP >SB@ RKB SBOPFLK ?rQ>
A�3?RKQR � +>FP BPP>VBW A�>?LOA I>
ABOKFpOB SBOPFLK MR?IFqB�

�@C5 BRQ RKB ILKDRB @>OOFpOB A>KP
I�FKARPQOFB FKCLOJ>QFNRB
 MRFP > MOLCFQq
AB P> OBQO>FQB MBKA>KQ MIRPFBROP >KKqBP�
.IRP Oq@BJJBKQ
 FI P�BPQ OBQOLRSq
 P>KP
P>SLFO @LJJBKQ
 e I�FKCLOJ>QF@FBK g A�RK
MBQFQ @>?FKBQ A�BUMBOQFPB @LJMQ>?IB AB
� � MBOPLKKBP A>KP IB @BKQOB�SFIIB AB
2LOLKQL�
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T4C:E A2C %D42C (:G6C2

" >KP IB JLKAB AR GBR
 FI V > IBP
GBRU ?FBK QO>ARFQP MLRO *FKRU BQ

@BRU NRF IB PLKQ JLFKP� (�BPP>FB BK@LOB
AB P>SLFO A>KP NRBIIB @>QqDLOFB MI>@BO
"VFKD *FDEQ� "VFKD *FDEQ BPQ PLOQF
A�>?LOA BK G>KSFBO ��� � MLRO IBP .!
5FKALTP
 *FKRU
 I> .1� BQ I> 6?LU -KB�
"VFKD *FDEQ BPQ RK GBR BK SRB l I> MOB�
JFpOB MBOPLKKB A>KP IBNRBI IB GLRBRO
ALFQ PROSFSOB A>KP RK JLKAB LRSBOQ

PBJ?I>?IB PRO ?B>R@LRM AB MLFKQP l
"B>A 'PI>KA
 J>FP NR>KA JrJB >PPBW
AFCCqOBKQ MLRO QBKFO PLK O>KD� 'I > qQq
AqSBILMMq M>O 2B@EI>KA BQ MR?IFq M>O
5>OKBO  OLP� 'KQBO>@QFSB #KQBOQ>FKJBKQ�
(B SLRI>FP SO>FJBKQ GLRBO l "VFKD *FDEQ
ABMRFP P> MOBJFpOB PLOQFB PRO *FKRU FI V
> l MBR MOpP RK >K
 J>FP @O>FDK>FP AB
I�>@EBQBO l @>RPB ABP MOq�OBNRFP QB@E�
KFNRBP JFKFJRJ BUQOrJBJBKQ BUF�
DB>KQP� 3K MBR MIRP Q>OA A>KP I�>KKqB

G�>F MR QqIq@E>ODBO RKB AqJL BQ V
GLRBO DOm@B l 1QB>J
 BQ o> J>O@E>FQ ?FBK
PRO JLK PVPQpJBZ ALK@ NRBINRBP PB�
J>FKBP MIRP Q>OA NR>KA GB I�>F QOLRSq l
JLFKP AB �� �
 GB I�>F >@EBQq� *B MOFU
KLOJ>I AB "VFKD *FDEQ PRO 1QB>J BPQ
>@QRBIIBJBKQ AB ����� �
 BQ
 NR>KA
SLRP IFOBW @BP IFDKBP
 FI ABSO>FQ V >SLFO
>RPPF RKB SBOPFLK "VFKD *FDEQ� #KE>K�
@BA #AFQFLK NRB I�LK MBRQ AqGl QOLRSBO
MLRO � � � AB MIRP�

(B ALFP >AJBQQOB NRB G�>F OBK@LKQOq
RK @BOQ>FK KLJ?OB AB MOL?IpJBP
 J>FP
@�BPQ MBRQ�rQOB Aw >R C>FQ NR�FI C>FIIB RK
�+" $6����� l �
� %&W
 >ILOP NRB GB
K�>F NR�RK �+" $6��� �� l �
� %&W� (�>F
I>ODBJBKQ QLRP IBP >RQOBP MOq�OBNRFP�
*B MOL?IpJB NRB G�>F BR BPQ NRB IB GBR
CFDB BKQFpOBJBKQ JLK PVPQpJB� (B KB
MBRU M>P OBQLROKBO PRO JLK ?ROB>R KF
JrJB Q>MBO !QOI	�IQ	$� MLRO >IIBO SBOP
RKB >RQOB @LKPLIB SFOQRBIIB BQ OBAq�
J>OOBO KLOJ>IBJBKQ � G�>F ALK@ BR l
>MMRVBO J>KRBIIBJBKQ PRO IB ?LRQLK
AB JLK .! MLRO C>FOB RK OBAqJ>OO>DB
J>@EFKB� +>FP G�>F >RPPF MR V GLRBO P>KP
NRB o> KB CFDB� 3KB M>OQFB > MR AROBO

MOBPNRB ABRU EBROBP P>KP FKQBOORM�
QFLK
 BQ RK @BOQ>FK KLJ?OB AB M>OQFBP
LKQ AROq MIRP AB �� JFKRQBP
 >ILOP
NRB A�>RQOBP CLFP GB K�>F MR GLRBO NRB �
JFKRQBP >S>KQ IB CFDB>DB� (B KB P>FP
M>P I�BUMIFNRBO BQ FI PBJ?IB NRB o> >OOFSB
>RU >RQOBP >RPPF
 M>P PBRIBJBKQ PRO
*FKRU
 J>FP >RPPF PRO 5FKALTP�

.LRO >SLFO IBP JBFIIBROBP MBOCLO�
J>K@BP MLPPF?IBP
 GB I>K@B IB GBR >SB@
PBP M>O>JpQOBP JFKFJRJ� !BI> qQ>KQ

G�>F I�FJMOBPPFLK NR�>SLFO JLK K>SFD>�
QBRO LRSBOQ C>SLOFPB IBP MI>KQ>DBP

MIRP NRB NR>KA FI BPQ CBOJq� /R>KA o>
J>O@EB
 @�BPQ SO>FJBKQ MI>FP>KQ
 J>FP

NR>KA o> MI>KQB
 @�BPQ SO>FJBKQ CORP�
QO>KQ� (�>F GLRq l "VFKD *FDEQ >SB@ IB
MFILQB MOLMOFqQ>FOB ,SFAF>
 SBOPFLK ����
*BP MFILQBP DO>MEFNRBP -MBK 1LRO@B
KB J>O@EBOLKQ M>P >SB@ @B GBR�

"VFKD *FDEQ BPQ RK GBR A�ELOOBRO BK
SRB l I> MOBJFpOB MBOPLKKB Lv SLRP
rQBP IF?OB A�>IIBO M>OQLRQ A>KP IB JLKAB
BQ C>FOB @B NRB SLRP SLRIBW� +>FP FI BPQ
@LKPBFIIq
 MBKA>KQ IBP MOBJFBOP GLROP

AB ?FBK PRFSOB I�EFPQLFOB �M>P PBRIBJBKQ
MLRO >MMOBKAOB l PB Aq?OLRFIIBO
 J>FP
>RPPF MLRO >SLFO AB KLRSBIIBP @LJMq�
QBK@BP BQ >JqIFLOBO SLP >OJBP�� (�>F
GLRq >SB@ J> J>KBQQB 0>WBO -KW>

NRF
 I> MIRM>OQ AR QBJMP
 > CLK@QFLKKq
@LOOB@QBJBKQ� *B PBRI EF@ AB J> J>�
KBQQB > qQq NRB JLK ?LRQLK 1Q>OQ
�.>RPB� K�> M>P J>O@Eq
 ALK@ MLRO
JBQQOB BK M>RPB LR CFKFO J> M>OQFB
 G�>F
Aw JB OqPFDKBO l RQFIFPBO IB @I>SFBO� #K
RQFIFP>KQ I> PLROFP LR IB @I>SFBO MLRO
@LKQOuIBO IB GBR
 QLRQ > J>O@Eq @LJJB
MOqSR�

*BP ?LRQLKP AB @LKQOuIB PLKQ @B
NRF BK CLKQ RK GBR BK SRB l I> MOB�
JFpOB MBOPLKKB E>?FQRBI � >SB@ I> AFC�
CqOBK@B FJMLOQ>KQB NRF AFPQFKDRB "VFKD
*FDEQ ABP >RQOBP GBRU PFJFI>FOBP � IB
M>OHLRO 9,AQ � PMLOQ AB @LROPB BQ AB
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JBFIIBROB BQ MBRQ�rQOB I> PBRIB C>oLK
AB PROSFSOB A>KP @B GBR BPQ A�RQFIFPBO
IBP Jq@>KFPJBP AB M>OHLRO MOqPBKQP F@F�

!LJJB A�LOAFK>FOB
 LK >MMOBKA l
?LRDBO QLRQ BK MOLDOBPP>KQ A>KP IB
GBR� 'I V > NRBINRBP Jq@>KFPJBP AFCCq�
OBKQP NRB SLRP ABSBW >MMOBKAOB l
J>sQOFPBO MLRO q@E>MMBO l I�BKKBJF�
*LOPNRB IB GBR @LJJBK@B
 SLRP P>RQBW
A�RK >SFLK SBOP &>OO>K
 RKB SFIIB FKCBPQqB
AB WLJ?FBP �&>OO>K qQ>FQ RKB @FQq MOLP�
MpOB AB I> +qPLMLQ>JFB >KQFNRB
 l RK
BKAOLFQ J>FKQBK>KQ PFQRq BK 2RONRFB��
�RPPFQuQ >QQBOOF
 SLRP rQBP JLOAR M>O
ABP WLJ?FBP NRF SLRP >QQ>NRBKQ
 AB
PLOQB NRB SLQOB CRQRO BPQ FJJqAF>QB�
JBKQ @LJMOLJFP� �MOpP >SLFO qQq
JLOAR
 SLRP MBOABW @LKK>FPP>K@B BQ
SLRP SLRP OqSBFIIBW A>KP RKB FKCFO�
JBOFB AB CLOQRKB
 Lv SLRP >MMOBKBW
NR�LK SLRP > >AJFKFPQOq RK S>@@FK QBJ�
MLO>FOB NRF O>IBKQFQ IB SFORP NRF SLRP
OBKAO> CFK>IBJBKQ WLJ?FB� � M>OQFO AB
Il
 LK SLRP ALKKB AFCCqOBKQBP JFPPFLKP
MLRO >FABO I> MLMRI>QFLK Aq@OLFPP>KQB
AB &>OO>K�

.BKA>KQ IB GLRO
 IBP WLJ?FBP PLKQ
IBKQP �QLRQ @LJJB A>KP I> MIRM>OQ ABP
>RQOBP GBRU AB WLJ?FBP�� +>FP I> KRFQ

IBP WLJ?FBP LKQ RKB SFQBPPB FJMOqSRB
NRF CLKQ NRB SLP @LJMqQBK@BP AB M>O�
HLRO
 >MMOFPBP MIRP QuQ
 PLKQ @OR@F>IBP
MLRO SLQOB PROSFB� 4LP MOBJFpOBP JFP�

PFLKP PB M>PPBKQ IB GLRO � BIIBP PLKQ BPPBK�
QFBIIBJBKQ AB Aq@LRSOFO I> SFIIB MLRO
OB@EBO@EBO A�>RQOBP PROSFS>KQP
 C>FOB
ABP MOqM>O>QFCP
 BQ MI>@BO ABP MFpDBP
MLRO I> KRFQ� �IIBO BQ SBKFO A>KP I> SFIIB
SLRP >MMOBKA FJJqAF>QBJBKQ NRB IB
JFBRU BPQ AB P>RQBO PRO IBP ?mQFJBKQP

IBP SqEF@RIBP
 LR IBP >RQOBP PQOR@QROBP�
*BP WLJ?FBP PLKQ IBKQP
 BQ PF SLRP P>R�
QBW M>O ABPPRP SLRP rQBP MIRP BK Pq@R�
OFQq BQ ELOP AB A>KDBO�

2LRQ @E>KDB I> KRFQ� "pP NR�FI C>FQ
PLJ?OB
 IBP WLJ?FBP MBRSBKQ ?LRDBO
AB I> JrJB J>KFpOB NRB SLRP
 @B NRF
IBP OBKA ?B>R@LRM MIRP A>KDBOBRU� 'IP
PLKQ O>MFABP BQ MBRSBKQ P>RQBO @LJJB
SLRP� #Q MLRO OBKAOB IBP @ELPBP MFOBP

SLQOB SFPFLK BPQ QOpP IFJFQqB M>O I�L?P�
@ROFQq NRF SLRP BKQLROB � ALK@ SLRP

ABSBW RQFIFPBO SLQOB e PBKP AB PROSFB g

NRF
 BK ?OBC
 C>@FIFQB SLQOB PROSFB BK SLRP
>FA>KQ l OBMqOBO AFSBOPBP @ELPBP A>KP
SLQOB BKSFOLKKBJBKQ� +>IEBROBRPBJBKQ

SLP >OJBP P�RPBKQ QOpP O>MFABJBKQ ILOP�
NRB SLRP IBP RQFIFPBW MLRO AqQORFOB IBP
WLJ?FBP
 SLRP rQBP ALK@ CLO@q AB
@EBO@EBO QLRQ IB QBJMP ABP L?GBQP
MLRO >JqIFLOBO SLP >OJBP� �R AqM>OQ

IBP >OJBP l SLQOB AFPMLPFQFLK MLROO>FBKQ
rQOB ABP @ELPBP @LJJB RK J>OQB>R LR
RKB @Iq >KDI>FPB
 J>FP
 NR>KA SLRP Oq�
@LIQBW A�>RQOBP L?GBQP BQ O>J>PPBW ABP
MI>KP
 SLRP MLRSBW C>?OFNRBO AB JBFI�
IBROBP >OJBP NRF PLKQ MIRP BCCF@>@BP
MLRO @LJ?>QQOB IBP JLOQP�SFS>KQP� 'I V >
>RPPF ABP >OJBP l CBR
 J>FP BIIBP PLKQ
O>OBP BQ SLRP K�>ROBW l IBP RQFIFPBO NRB
MIRP Q>OA A>KP IB GBR�

*B DO>MEFPJB BPQ E>IIR@FK>KQ
 JrJB
BK ?>PPB OqPLIRQFLK� *LOPNRB G�>F MOFP
IB OFPNRB AB I>K@BO IB GBR >SB@ ABP
M>O>JpQOBP JLVBKKBJBKQ >S>K@qP

IBP DO>MEFPJBP qQ>FBKQ BK@LOB JFBRU�
*BP MBOPLKK>DBP FKCB@QqP NRF SLRP
BKQLROBKQ
 l I> CLFP IBP SFS>KQP BQ IBP
JLOQP�SFS>KQP
 SLRP @LKARFPBKQ A>KP
RKB GRKDIB AB ?qQLK AqQ>FIIqB
 OBJMIFB
AB M>VP>DBP SBOQP IRUROF>KQP BK ABO�
KFBO MI>K
 BQ >SB@ RKB IRJFpOB AR GLRO
Oq>IFPQB NRF @E>KDB >R @LROP AR QBJMP

A�>?LOA P�>PPLJ?OFQ SBOP I�L?P@ROFQq

MRFP PB JBQ l ?OFIIBO l @E>NRB KLR�
SBIIB >R?B� 'I K�V > M>P NRB I> IRJFpOB
AR GLRO NRF @E>KDB
 I> JqQqL @E>KDB
>RPPF @LKPQ>JJBKQ
 >SB@ ABP GLROP Lv
FI C>FQ M>OC>FQBJBKQ ?B>R BQ A�>RQOBP
Lv FI V > AR ?OLRFII>OA BQ >RPPF AB I>
MIRFB� *B PLK BPQ MEqKLJqK>I
 PROQLRQ
PF SLRP I�q@LRQBW BK PQqOqL PRO ABP
BK@BFKQBP LR >SB@ RK @>PNRB�

2LRQ @LJMQB C>FQ
 @�BPQ RK PRMBO
GBR
 NRB GB OB@LJJ>KAB l QLRP @BRU
ALKQ IB PVPQpJB OBJMIFQ IBP MOq�OBNRFP
JFKFJRJ� 1FKLK
 LR?IFBW�IB
 @>O SLRP
>ROBW QOLM AB PLR@FP MLRO IB C>FOB
J>O@EBO @LOOB@QBJBKQ� !�BPQ l @>RPB
AB @BP MOq�OBNRFP qIBSqP NRB GB JB SLFP
L?IFDq AB OBQFOBO RKB qQLFIB BQ I> JLF�
QFq ABP MLFKQP
 @>O o> MOFSB RKB DO>KAB
M>OQFB ABP GLRBROP AB MLRSLFO GLRBO l
"VFKD *FDEQ�
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