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'����$�$���� ��������� ��%� ��� ��!����� �%� *� ���
��������� '� ��������

�$��� ��$�� �& �� ��$*�� �& ��(����� ��%�
�����$ ��!���& �%� *� �����$ ��������� � ���$ �
���*���� *� � ��������� ������� �������� 

���& �� ������� ���� �� ��!���& �� �� �$�������
�& ����� ���������� �� �$�($���� ������� �� �� ����
��� '����� ���$�� ��� ���������$��� ���%��*��� 

	� ������� ����$�� '��&� '� ��� ����������$�
�& ��&$�&� ����������� ��������� ��*���� ������ �
������ �����(� *� ���������(� �� ����������� �$��������
�����$ �$����$� ��!����� ������" ����$�� �&
�$�($���� '� ��� ��������� ���*�������$� ��
������ ������� ���$� ����$�$� 
���� ��������
���(�����$� *� �����#����$� ��������� ����$����(����
*����(����� *� '� ������� ����$�$� ����� $��!� ���
���$ �$���� ��� ���� �����#��#& �$���!�#����
��$����(�� ��"����� ���� '� ����$� �%��� �$�$���
��������������� ��!����� ���� ���� �$��$� ������ �$

�$������ �������� �������� �� ����������� *� ��
'����& (��$�& �����������&�

��� �& *� '� !����� ��!���� '*� !� �&����
!������� *����(����&� ��� *� �������& *� !� �������$�
$� �����$���� $��� �� �$��$� ��%� �����$
������������ '� �����!��(&� �%� *� �����$ �$���&����
*� �!���(��

�������� �&� �� �%��& ������������� �������
��������(� �� �� ��!��� *� �� ��� ������������� ���
�� �$���&����� ����������� '� �����!��(& ��$
�!���(� ��������#�(� '� ������$�� �����!��(���

�� ��������� �������� �& '� ������� �$�&�
�� ����$� �& �$����&� � ���&�%�� �$���&�������&�
�� �%� ������� ���!������&� �$ $� ���������$
��&�$���� ��!������ ��$ ����!������� �� ������ !&
'����� �� ��(� �& �������(� ������ �� ���&�%��
�����$ � �� �$�������� '���(��� �� ������������
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cF HJAEMD JTF<
 )� *2)d' �+' <J9?U /=NAKLU� #KL= G
MJ9J= KAF;=JU ZA FGKL9D?A;U WF 9;=D9ZA LAEH H=FLJM ;U NAF= <= D9
_F9ZMD` 9;=KL=A J=NAKL=
 =M 9NTF< Z9FK9 <= 9 >A D9 9;=9 NJ=E=
HJAEMD HJ=Z=<AFL= 9D 2FAMFAA FG9KLJ= �

0HMF _F9ZMD` FM FME9A H=FLJM ;U 9E WFN=KLAL H9KAMF= ZA
NGAFeU WF D9FK9J=9  9;=KL=A J=NAKL=
 <9J ZA H=FLJM ;U 9E HJGHMK
!+!�MDMA FME=D= -&,#+'5 ;9J= G<9LU 9HJG:9L 9 AFLJ9L WF
NG;9:MD9JMD ;MJ=FL 9D LMLMJGJ HJ9;LA;A=FADGJ�       

)9 9;=9 NJ=E=
 9FMD ����
 E=K=JA9 FG9KLJU
 E9A WF ?DMEU
E9A WF K=JAGK
 �ZA E9A <=?J9:U E9A WF K=JAGK�� =J9 9KAEAD9LU WF
EMDL= ;=J;MJA ;9 =;@AN9D=FLMD 9;LANALUeAA _?JGH9JADGJ` ;GJHG �
J9LAZLA
 9<A;U ;=A ;9J= _WF?JG9HU` G 9>9;=J=
 MALTF<M�K= ;U FM
FGMU LJ=:MA9 KU FA K= 9LJA:MA= ;9MR=D= b<=;=KMDMA` ;GJHGJ9LAKL�

0= N=@A;MD9M ZA D=?=F<= <= ?=FMD ;=DGJ ;9J= KM?=J9M ;9 G
HJG;=<MJU K9M 9DL9 =J9 AFAeA9LU FM F=9HUJ9L <9LGJALU MFGJ ;9MR=
G:A=;LAN= ;A  H=FLJM 9 <9 <= DM;JM FGAA :J=KD= 9 HJ9;LA;A=FADGJ WF
DA;@A<9J= ZA J=GJ?9FAR9J=�  

/=RGF9Fe9 F=>=JA;ALU 9 ;MNTFLMDMA _DA;@A<9J=` ZA  E9A 9D=K
_DA;@A<9LGJ` E�9 MJEUJAL 9FA <= RAD= WF HJAEMD JTF< ;9
HJ=Z=<AFL= 9D 9;=KL=A :J=KD=�

�;ME WEA NAF= KU JT< <9J D9 9;=9 NJ=E= <M;=9E  9<=NUJ9L=
_JUR:G9A=_ L=GJ=LA;= ZA E=<A9LA;= ;9 KU ;GFNAF? <AN=JK=
9MLGJALUeA ZA FM FME9A
 <= :AF=>9;=JAD= 9;LANALUeAA DA;@A<9LGJADGJ
ZA KU =PHDA;  FGeAMF=9 <= DA;@A<9J= WF K=FKMD LJ9FK>GJEUJAA MFGJ
9;LAN= WF DA;@A<ALUeA�   

dAF EAFL= ;U D9 G WFLTDFAJ= ;M Z=>MD MF=A AFKLALMeAA AEHGJL9FL=
9E L=KL9L ;MNTFLMD _AFKGDN=FeU` ZA J=KH=;LAN _HJ9;LA;A9F WF
AFKGDN=FeU` J=9;eA9 >AAF< AE=<A9L HGRALANU WF K=FKMD ;U _KMFU
E9A :AF=
 E9A HMLAF 9?J=KAN
 E9A F=MLJM <=ZA E9A ;GF>MR  H=FLJM
;U KM?=J=9RU H9J;U G FGMU HJ9;LA;U E=<A;9DU`�

)9 EGE=FLMD ���� LG9L= 9;=KL= 9KH=;L= F=?9LAN= 9D=
AE9?AFAA  E=<A9LA;= WEA =J9M >G9JL= ;D9J= AF;DMKAN H=FLJM ;U D9
9;=9 NJ=E= =PAKL9M E9A EMDL= HJG;=<MJA <= >9DAE=FL ZA DA;@A<UJA
<= 9;LAN= HJGN=FAF< <AF :J9F<�MJA JGETF=ZLA ;M J=FME= AKLGJA;

!GELAE
 +9NJGE
 "9FC;GGH K9M 0A<=J;9 WF ;9J= 9E >GKL
AEHDA;9L H=JKGF9D�

,HAFA9 HM:DA;U =J9 <= EMDL= GJA  WF EG< KAF;=J LMD:MJ9LU <=
9FMFeMJAD= <= NTFR9J= <AF HJ=K9 F9eAGF9DU HM:DA;9L= <=
DA;@A<9LGJAA <AN=JK=DGJ  9;LAN= <= J=FME= F9eAGF9D K9M J=?AGF9D

<= EMDL= GJA FGKL9D?A9 NJ=EMJADGJ _:MF=` ;TF< 9;=D= ;GEH9FAA
_<M<MA9M`
 <=;D9FZTF<  9JLA;GD= ZA DMUJA <= HGRALA= JUM NGALG9J=
AF;DMKAN= D9 9<J=K9 HJ9;LA;A=FADGJ FGKLJA�

cF 9;=KL ;GFL=PL A<==9 <= 9 N=FA ;M MF E=K9B HGRALAN ZA <= 9
HMF= 9;;=FLMD H= BMEUL9L=9 HDAFU 9 H9@9JMDMA J=HJ=R=FL9LU <=
HJG;=<MJ9 <= _J=GJ?9FAR9J=` EA�9 N=FAL WF EG< 9HJG9H= F9LMJ9D
�KU FM RA; <AF AFKLAF;L <= KMHJ9NA=eMAJ=� 9KL>=D WF;TL D=?=F<9
H9KUJAA -&,#+'5 HUJ=9 9 >A =P9;L ;==9 ;= F= LJ=:MA9�

cF >9HL ;@A9J ZA WFLJ�G HJG;=<MJU <= >9DAE=FL
 <9;U G >9;A ;M
HJG>=KAGF9DAKE ZA WF AFL=J=KMD HJG;=<MJAA  HGeA ;GFKL9L9 H=KL= 9FA
;U JUETF= ;=N9 WF MJE9 L9 ZA NA9L9 ;GJHGJ9LAKLU HG9L= E=J?=
E9A <=H9JL=� 

�A;A EU ?TF<=K; <= =P=EHDM D9  !GELAE 1AEAKG9J9 ;9J=
 WF
HJG;=<MJ9 <= >9DAE=FL >AAF<
 WF >AF9D
 9 J=WFNA9L KM: :J9F<�MD
;=DMA E9A E9J= HJG<M;ULGJ EGF<A9D <= ;9JF= <= HGJ;

0EAL@>A=D< �02���

$=;A
 D=?=F<9 -&,#+'5 K= 9<=N=J=ZL= ZA HG9L= FM 9J >A JUM
;9 HJ9;LA;A=FAA FGZLJA KU 9HDA;= WF LAEH �<MHU ��� 9FA� ;==9 ;= K�
9J HML=9 FMEA _L=KLMD -@G=FAP` H=FLJM 9 =N9DM9 AEH9;LMD
9HDA;UJAA HJG;=<MJADGJ WF K=FKMD WF ;9J= KM: G >GJEU K9M 9DL9
9;LANAL9L=9 ;GEH9FA=A  9>=;L9L=  <= G HJG;=<MJU <= AFKGDN=FL9 K�
9 J=DM9L WF EG< NA9:AD >A= HJAF J=GJ?9FAR9J= >A= HJAF  J=AFLJG �
<M;=J=9 WF ;AJ;MALMD =;GFGEA; 9 MFGJ 9;LAN= K=EFA>A;9LAN=�

!J=< KAF;=J ;U MF J=RMDL9L HGRALAN 9D _L=KLMDMA -@G=FAP` :AF=
E9JC=L�9L 9J LJ=:MA KU 9<M;U G HM:DA;AL9L= HGRALANU J=KH=;LANMDMA
HJ9;LA;A9F H=FLJM ;U WF EG< =NA<=FL WF KH9L=D= KMHJ9NA=eMAJAA
;GEH9FA=A AFKGDN=FL= K9M 9 MFGJ 9;LAN= K=EFA>A;9LAN= 9D= K9D=
9J LJ=:MA KU K= 9>D= FAZL= ;J=<ALGJA HGL=FeA9D K9LAK>U;MeA
 FAZL=
AFN=KLALGJA <= KM;;=K
 <9J ZA MF 0L9L ;9J= ;GFLAFMU KU ;GD=;L=R=
L9P= ZA AEHGRAL= WF DG; KU HDUL=9K;U 9BMLG9J= <= ZGE9B�

/=N=FAF< D9 KM:A=;L WEA 9<M; 9EAFL= ;U WEHJ=MFU ;M MF
<=KA?F=J 9E <AK;ML9L ZA >AF9DAR9L ZA KA?D9 2FAMFAA H= ;9J= 9E
HJGHMK�G !+!�MDMA ZA ;9J= 9 >GKL MDL=JAGJ 9<GHL9LU�

�����!�������!��!����������!!�
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�LMF;A ;TF< 9E HJGHMK ZA KLJM;LMJ9 J=NAKL=A WF ;9<JMD !+!
FM EA�9E AE9?AF9L ;TL= HJG:D=E= G KU 9E ;9 KU J=<9;L=R WF
LAEH MLAD 9JLA;GD=D= H=FLJM JM:JA;9  `!MNTFLMD HJ=Z=<AFL=DMA`�

$D  *A@9A $AEGFA=
 H= 9LMF;A NA;=HJ=Z=<AFL= !+! ZA =<ALGJ
9D J=NAKL=A
 9N=9 ?JABU KU EU EG:ADAR=R= ;M <AHDGE9eA= ZA <A:U;A=
9KL>=D WF;TL 9E J=MZAL WF ?=F=J9D KU HJ=<9M ]9HJG9H= D9 L=JE=F
>A=;9J= 9JLA;GD�

+M 9Z NJ=9 KU WF;@=A =NG;9J=9 WF;=HMLMJADGJ J=NAKL=A WF9AFL=
<= 9 E=FeAGF9 9HGJLMD K=EFA>A;9LAN ZA <=RAFL=J=K9L 9D <DMA
HJG>=KGJ /9<M "M>9F WF J=NARMAJ=9 ZLAAFeA>A;U 9 9JLA;GD=DGJ
HJAEAL= KHJ= HM:DA;9J=�

cF 9DLU GJ<AF= <= A<=A
 WF ;9RMD WF ;9J=  AFL=J=K=9RU H= ;AF=N9
;= E9A >9;= HJAEMD HJ=Z=<AFL= 9D 2FAMFAA <=N=FAL HJ=Z=<AFL= <=
GFG9J= G KU�EA H=JEAL KU NU E9A J=eAF 9L=FLA9 ;M ;=D= <= E9A
BGK�

�Z NJ=9 KU =PHDA; ;=DGJ ;9J= =N=FLM9D 9J HML=9 J=E9J;9 DAHK9
E=9 <= AEHDA;9J= WF NA9e9 2FAMFAA <AF HGRAeA9 <= HJ=K=<AFL= <=
GFG9J= ;9
 WF ;GF;=HeA9 E=9
 HJ=Z=<=FeA9 <= GFG9J= eA�G
E9FA>=ZLA WF HJAEMD JTF< WF 9>9J9 2FAMFAA H=FLJM ;9
 WF AFL=JAGJ
LJ=:MA= KU D9ZA DG;
 G<9LU J=LJ9K
 ;=DGJ ;9J= 9M J=KHGFK9:ADAL9L=9
=P=;MLANU� �DL>=D K�9J HML=9 ;J=9 ;GF>MRAA ZA 9N=E <=KLMD=
=P=EHD= WF 9;=KL K=FK AF;DMKAN WF NA9e9 HGDALA;U�

3U 9KA?MJ WFKU ;U EU J=;GE9F< WF EMDL= G;9RAA ;M KAF;=J9
ETF<JA= ;9 HJ=Z=<AFL= <= GFG9J= 9D 2+-'/  ZA WF;=J; KU =PHDA;
;= >9;=eA
 <= ;= KMFL=eA MLADA ZA <= ;=
 WF GHAFA9 E=9
 = 9<=N9J9L
KM:A=;LAN9
 KMFL=eA ;GFKLALMAeA WF MF9 <AF ;=D= E9A :AF=
GJ?9FAR9L= 9KG;A9LAA <= HJG>=KA= DA:=J9DU ;9J= ZA�9 ;TZLA?9L <=B9
MF J=FME= FM FME9A F9eAGF9D <9J ZA AFL=JF9eAGF9D�

+M HGL KU FM�D 9EAFL=K; 9A;A H= <D HJ=Z=<AFL= �JAF 0LUF=K;M
9 ;UJMA 9;LANAL9L= AFL=FKU WF HD9F AFL=JF <9J ZA =PL=JF 9
HGRAeAGF9L >G9JL= :AF= 2FAMF=9 FG9KLJU
 <TFKMD >AAF< WF HJ=R=FL
ZA NA;=HJ=Z=<AFL= 9D 2FAMFAA *GF<A9D= 9 -JG>=KAADGJ )A:=J9D=
�2*-)� J=HJ=R=FLTF< 2FAMF=9 -JG>=KAADGJ )A:=J9D= <AF
/GETFA9 �2-)/� MF<= WF LJ=;ML 9 9NML >MF;eA9 <= HJ=Z=<AFL=�

�BMFK 9A;A N9 AF>GJE=R ;9 WF;=HTF< <AF 9;=KL 9F 9E
<=N=FAL
 ;9F<A<9FL <= H= HGRALA9 <= HJ=K=<AFL= <= GFG9J= 9D
2+-'/
  >AAF< 9D=K NA;=HJ=Z=<AFL= 9D  2-)/ �

$= H= 9;=9KLU HGRAeA= WEA HJGHMF KU <AF9EAR=R 9;LANAL9L=9
2-)/ E9A 9D=K WF >9e9 MFGJ HGL=FeA9D= H=JA;GD= AE=<A9L= ;9J=
9J HML=9 KU 9>=;L=R= LG9L= HJG>=KAAD= DA:=J9D=
 AF;DMKAN 9  FG9KLJU�

2F H=JA;GD <=GK=:AL ;GFKLU WF <=J=?D=E=FL9J=9 =P;=KANU

LJ=F<MD >AAF< AEHMK <= MF ?JMH <= KL9L= =MJGH=F= ;9J=  KGDA;AL9
2FAMFAA #MJGH=F= �2#� A<=FLA>A;9J=9 LMLMJGJ :9JA=J=DGJ ;9J=
KL9M WF ;9D=9 HJ9;LA;UJAA DA:=J= 9 E9BGJALUeAA HJG>=KAADGJ DA:=J9D=�

#KL= NGJ:9 <= :9JA=J= D9 AFLJ9J= 9LTL WF HD9F KLJA;L F9eAGF9D
;TL ZA LJ9FK>JGFL9DA=J ;==9 ;= WF HJ9;LA;9 K�9J LJ9<M;= WF E9A
EMDLA HJ9;LA;A=FA  WF AFKGDN=FeU JGETFA <9J ZA KLJUAFA �=MJG H=FA�
;9J= KU HJ9;LA;= WF /GETFA9
 <9J = 9<=NUJ9L
 ZA HJ9;LA;A=FA
JGETFA ;9J= ;=D HMLAF L=GJ=LA; 9J HML=9 HJ9;LA;9 E9A MZGJ WF 9DL=
L9JA <AF 2#�

/AK;MD E9BGJ 9A;A FM =KL= FME9A <AF H=JKH=;LAN9 9;;=FLMUJAA
;GF;MJ=Fe=A H= HA9e9 KH=;A>A;U AFKGDN=Fe=A <9J ZA 9D MF=A
=N=FLM9D= ZA HGKA:AD= <AEAFMUJA 9 ;9DALUeAA ZA HJG>=KAGF9DAKEMDMA
K=JNA;AADGJ HJ=KL9L= <= EMDL= GJA WF AFL=J=K HM:DA; K9M 9KAEAD9L
AFL=J=KMDMA HM:DA;�

$= ;= 9;=KL JAK;� -=FLJM ;9 MFMD <AF K;=F9JAAD= HGKA:AD= 9J
H=JEAL= AFLJ9J=9 H= HA9e9 K9M LJ9FK>GJE9J=9 KG;A=LUeADGJ
9;J=<AL9L= K9 HJ9;LA;= <AN=JK= HJG>=KAA DA:=J9D= �AF;DMKAN K=JNA;AA

KH=;A>A;= 9;LANALUeAA <= AFKGDN=FeU� <AF KG;A=L9LA <= H=JKG9F=
9:ADAL9L= HJG>=KAGF9D WF 9;=KL K=FK WF KG;A=LUeA <= ;9HAL9DMJA WF
;9J= AFN=KLALGJMD HG9L= 9N=9 <G9J ;9HAL9DMD >UJU G:DA?9eAA HJANAF<
9;J=<AL9J=9 K9 HJG>=KAGF9DU�

cF EG< =NA<=FL 9;=D AFN=KLALGJ N9 MJEUJA EMDL E9A 9?J=KAN
HJG>ALMD
 =D F=9NTF< J=KHGFK9:ADAL9L=9 <AJ=;LU HJG>=KAGF9DU
H=FLJM ;9DAL9L=9 K=JNA;ADGJ HJ=KL9L=�

2F 9DL H=JA;GD ;9J= HTF<=KL= HJG>=KAAD= DA:=J9D= =KL=
>AK;9DAL9L=9 F=9BMKL9LU KALM9eA=A KH=;A>A;= HJG>=KAADGJ DA:=J9D= WF
;GF<AeAAD= WF ;9J= <= >G9JL= EMDL= GJA HJG>=KAGFAZLAA DA:=J9DA
KMFL] HJGHJAA 9F?9B9eA �=P� -%�� =A F=>AAF< FA;A KAEHDA
K9D9JA9eA
 <9J FA;A H9LJGFA ;D9KA;A�

'9LU <= ;= HJG>=KAGFAZLAA  DA:=J9DA <=>AFAeA WF ?=F=J9D HJAF
=P=J;AL9J=9 <=  9;LANALUeA <= F9LMJU AFL=D=;LM9DU KMFL 9KAEAD9eA
9;ME AF;DMKAN WF /GETFA9
 KG;A=LUeAA ;ANAD= ZA FM H9LJGF9LMDMA

FGMD DG; 9DG;9L WF ;9<JMD !GFKADAMDMA #;GFGEA; ZA 0G;A9D �!#0�
>AAF< <AF H9JL=9 KG;A=LUeAA ;ANAD=�

(=F=J9DARTF< HML=E KHMF= ;U WF <GE=FAMD HJG>=KAADGJ
DA:=J9D= MF _9;eAGF9JAFN=KLALGJ` =KL= WFLGL<=9MF9 ZA _HJ=KL9 �
LGJEMF ;ALGJ`
 =D 9NTF< ZA G:DA?9LAA <=GK=:AL= <= F9LMJ9 J=KHGF �
K9:ADAL9LAA KG;A9D=
 <=GFLGDG?A=A HJGHJAA WF J9HGJL ;M ;DA=FLMD K9M
;9JMA9 WA HJ=KL=9RU K=JNA;AA :9R9L= H= MF WF9DL ?J9< <=
AF<=H=F<=FeU
 H= WF;J=<=J= ZA ;GF>A<=FeA9DAL9L=�

!ME HGLA KU�eA HUKLJ=RA AF<=H=F<=Fe9 WF J9HGJL ;M MF KAEHDM
AFN=KLALGJ <= ;9HAL9D AFL=J=K9L WF EG< =NA<=FL <G9J <= FAN=DMD
HJG>ALMDMA ZA J=;MH=J9J=9 J9HA<U 9 AFN=KLAeA=A�

-J=?ULAJ=9 HJG>=KAGF9DU ;GFLAFMU =KL= G ;9J9;L=JAKLA;U 9
HJG>=KAADGJ DA:=J9D= �;9J=  9M ZA G MLADAL9L= HM:DA;U� ?=F=JTF<  MF
;GKL >AF9F;A9J <9J E9A 9D=K <= LAEH �WF >AF9D LGL >AF9F;A9J� ;9J=
LJ=:MA= J=KH=;L9L ZA J=;MFGK;ML ;9 9L9J= <= G HGDALA;U >AK;9DU E9A
J=D9P9LU�

/AK;MD 9KAEADUJAA ;M >AK;9DAL9L=9 KH=;A>A;U EMF;AA K9D9JA9D=
;D9KA;= FM =KL= WF;U WF<=HUJL9L ZA WF HDMK <AK;JAEAF9J=9 ;MJ=FL9
<= =P=EHDM <= LAHMD F=HD9>GFUJAA ;GFLJA:MeA=A D9 >GF<MD <=
KUFUL9L= �9Z9 ;ME =KL= D9 >GF<MD <= H=FKAA� =KL= 9;LANU ZA LJ=:MA=
=DAEAF9LU�

cFLJ�G 9DLU FGLU E9A H=JKGF9DU
 H= DTF?U HJ=G;MHUJAD= D=?9L=
WF HJ=R=FL  <= 2-)/
 9E <=N=FAL FM <= EMDL LAEH HJAFLJ=  9DL=D=
ZA ;GD=;eAGF9J <= 9JLU ;GFL=EHGJ9FU ZA WEA HJGHMF ;9

WEHJ=MFU ;M 9DeA AM:ALGJA ZA ;GD=;eAGF9JA <= 9JLU
  KU 9<M; MF FGM
KM>DM 9;LANALUeAA �KG;A9eA=A �EA;ADGJ *MR=MDMA +9eAGF9D <= �JLU
!GFL=EHGJ9FU �*+�!� 9D ;UJ=A E=E:JM KMFL�  

*A�9J >9;= G E9J= HDU;=J= <9;U ;=A <AFLJ= <NK�
 AM:ALGJA <=
9JLU ;GFL=EHGJ9FU ZA <GJALGJA 9 K= AEHDA;9
 E�9J ;GFL9;L9 WF
H=JAG9<9 MJEULG9J= �_=J9<M9A;A�Q9@GG�;GE`��

-=FLJM :MF9 J=?MDU LJ=:MA= KU J=;MFGK; ;U 9KL>=D <=
HJ=G;MHUJA FM EA�9J >A >GKL D9 WF<=ETFU <9;U FM 9Z >A DM9L
<=;ARA9 ;9 WF;=HTF< ;M � AMDA= ���� KU J=FMFe <= :MFU NGA= D9
HGRAeA9 <= H9JL=F=J 9D -JA;=O9L=J@GMK=!GGH=JK ZA KU�EA
J=AFN=FL=R NA9e9
 KU WF;=J; KU WFe=D=? E9A :AF= K=FKMD =A] <9J
9KL9 =KL= G 9DLU HGN=KL=�

)9 >AF9D
 J=N=FAF< D9 =N=FAE=FLMD ;9J= EA�9 <9L Z9FK9
K;JA=JAA 9;=KLGJ JTF<MJA
 MJ=R LGL :AF=D= ;ALALGJADGJ
  <9J ZA LMLMJGJ
;=DGJ ;9J= 9M >U;ML ZA >9; HGKA:ADU 9H9JAeA9 J=NAKL=A FG9KLJ= H=
;9J= 9E 9NML ;AFKL=9 ZA GFG9J=9 <= 9 G :GL=R9 _-&,#+'5�`                        

!M HJA=L=FA=

�.� �8474,9 %,/?

-J=Z=<AFL= <= GFG9J= 9D 2+-'/
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cF 9HJADA= 9�;� K= WEHDAF=K; �� 9FA <= D9 HJAE9 9H9JAeA= 9 HM:DA;9eA=A
FG9KLJ= b-&,#+'5 ^ J=NAKL9 <= AFKGDN=FeU`�

�H9JAeA9 HM:DA;9eA=A ZA E9A 9D=K ;GFLAFMAL9L=9 9;=KL=A9 =KL= J=RMDL9LMD
AFL=J=KMDMA E9FA>=KL9L <= E9BGJAL9L=9 E=E:JADGJ 2FAMFAA
 ;9J= 9M NURML
WF 9;=9KL9 MF KHJABAF WF HJ=G;MHUJAD= DGJ H=FLJM HJ=?ULAJ=9 HJG>=KAGF9DU�

cF 9FMD ���� 0=;J=L9JA9LMD (=F=J9D 9 =<AL9L MF :MD=LAF AF>GJE9LAN AF �
L=JF
 ;M 9H9JAeA= LJAE=KLJA9DU
 HJAF ;9J= 9 WF;=J;9L KU >9;U ;MFGK;ML= <= �
;ARAAD= !GFKADAMDMA F9eAGF9D <= ;GF<M;=J=
 HJ=G;MH9L WF 9;=A 9FA <= GJ �
?9FAR9J=9 9;LANALUeAA 2FAMFAA WF ;9<JMD >ADA9D=DGJ L=JALGJA9D= ZA KHJABA FA  J=9
9;=KLGJ9
 GJ?9FAR9J=9 KAKL=EMDMA <= HJ=?ULAJ= HJG>=KAGF9DU
 WE :M �
 FULUeAJ=9 9HDA;UJAA FGJE=DGJ <= =LA;U ZA <=GFLGDG?A= HJG>=KAGF9DU
 =L;�

�;=9KLU HJAEU WF;=J;9J= =<ALGJA9DU
 HJAEALU ;M AFL=J=K D9 FAN=DMD
>ADA9D=DGJ
 HJ=;ME ZA �./*:1 ,/1/'1+147 =<AL9L WF 9;==9ZA H=JAG9<U 9M
;GFKLALMAL HJ=EAR=D= =<ALUJAA HM:DA;9eA=A LJAE=KLJA9D= b-&,#+'5 ^
J=NAKL9 <= AFKGDN=FeU`
 WF;=HTF< <AF 9HJADA= �����

+ME=D= HM:DA;9eA=A 9 >GKL 9HJG:9L <= ;ULJ= !GFKADAMD F9eAGF9D <=
;GF<M;=J= D9 HJGHMF=J=9 HJ=Z=<AFL=DMA <= 9LMF;A
 <D #EADA9F /9 <M
 ;=D
;9J= 9 G>=JAL ZA KA?D9 2FAMFAA� �LTL <=FMEAJ=9 -&,#+'5
 ;TL ZA KA?D9
<GJ=K; KU KM?=J=R= J=F9ZL=J=9 MF=A 9>9;=JA WF MJE9 9;LANALUeAA <=K>UZMJ9L=
<= ;ULJ= HJ9;LA;A=FAA WF AFKGDN=FeU� 1ALDMD ;GEHD=L 9D HM:DA ;9eA=A
b-&,#+'5 ^ J=NAKL9 <= AFKGDN=FeU` <=>AF=ZL= WF EG<MD ;=D E9A ;D9J
9H9JL=F=Fe9 ZA <=KLAF9eA9 9;=KL=A9� +M WFLTEHDULGJ 9 >GKL MLADAR9L
L=JE=FMD <= AFKGDN=FeU
 ;M LG9L= ;U D9 9;=9 <9LU �9HJADA= ����� F= FM �
E=9E 2FAMF=9 +9eAGF9DU 9 -J9; LA ;A=FADGJ WF /=GJ?9FAR9J= ZA )A;@A <9 J=�
�:A9 WF 9FMD ���� ;MNTFLMD AFKGDN=FeU 9 AFLJ9L WF LALDMD ZA WF ;GFeA FMLMD
D=?AA ;= J=?D=E=FL=9RU <GE=FAMD ZA LGL 9LMF;A K�9 9<GHL9L <=FM EA J=9 <=
2FAMF=9 +9eAGF9DU 9 -J9;LA;A=FADGJ WF 'FKGDN=FeU <AF /GEWFA9 �2+-'/��

1=JE=FMD AFKGDN=FeU >MK=K= MLADAR9L WF;U <AF ���� WFLJ�G DM;J9J= 9
<DMA HJG>=KGJ 'GF 1MJ;M A9J MDL=JAGJ ZA WF ;MHJAFKMD LJ9L9L=DGJ <GEFA=A
K9D=� � LJ=:MAL KU LJ=9;U 9HJG9H= R=;= 9FA HTFU ;TF< D=?AKD9eA9
JGETF=9K;U 9 ;GFK9;J9L <=FMEAJ=9 HJAF )=?=9 FJ������� HJANAF<
HJG;=<MJ9 AFKGDN=Fe=A�

cF D=?ULMJU ;M 9;=D HJAE FMEUJ 9D J=NAKL=A FG9KLJ= 9E MF KAF?MJ
J=?J=L ZA 9FME= E=FeAMF=9 b#<AeA= HADGL`  WF DG; <= b+MEUJMD �`
 ;==9
;= J=>D=;L9 G G9J=;9J= F=WF;J=<=J= WF HGKA:ADALUeAD= <= ;GFLAFM9J= 9
=<ALUJAA� /=eAF=JAD= FM =J9M WF LGL9DAL9L= F=WFL=E=A9L=
 9M =PAKL9L MF=D=
<A>A;MDLUeA WF J=D9eAAD= ;M 9;=9 HJAEU =;@AHU =<ALGJA9DU
 WF ;9<JMD ;UJ=A9 9
=PAKL9L MF KAF?MJ HJG>=KAGFAKL N9DGJGK WF H=JKG9F9 LTFUJMDMA
L=@FGJ=<9;LGJ !JAKLA9F (=JGL9
 ;=D ;9J= 9 J=9DAR9L >GJE9LMD <= HJ=R=FL9J=
9 J=NAKL=A E=FeAFML ZA WF HJ=R=FL�

!GFLAFM9J=9 HM:DA;9eA=A 9 >GKL >9;ADAL9LU <= G ;GD9:GJ9J= <=GK=:AL <=
:MFU ;M /=<9;eA9 -M:DA;9eAADGJ H=FLJM 0LJUAFUL9L= 9D ;UJ=A <AJ=;LGJ�
=<ALGJ
 AKLGJA;MD +A;GD9= Y9J9E:=A 9 N=?@=9L D9 ;9DAL9L=9 =<ALUJAA J=NAK L=A�
cF D=?ULMJU ;M 9;=9KL9 LJ=:MA= E=FeAGF9L 9HGJLMD ZA L9D=FLMD ;M ;9J= <�F9
�F;9 3=J?MD=K;M 9 9KA?MJ9L ZA 9KA?MJU HJG;=KMD ;GEHD=P <= L=@ FG �
J=<9;L9J=�

cF >9HL
 =<AL9J=9 J=NAKL=A 9 >GKL G ;GFK=;AFeU >AJ=9K;U 9 AFL=J=KMDMA ?= �
F=J9D 9D E=E:JADGJ 2FAMFAA ZA 9 KHJABAFMDMA 9;GJ<9L <= ;ULJ= MFAA E=E :JA
9A ;GF<M;=JADGJ MFGJ >ADA9D= ZA 9A !GFKADAMDMA F9eAGF9D <= ;GF<M;=J=�

'FAeA9D 9E 9NML WF N=<=J= MF FMEUJ <=KLMD <= E9J= <= JM:JA;A ;9J=
H= H9J;MJKMD =<ALUJAA J=NAKL=A K�9M DAEAL9L D9 <G9J ;TL=N9 ZA 9FME=� JM �
:JA;9 HJ9;LA;A9FMDMA
 JM:JA;9 9F9DAKLMDMA
 JM:JA;9 E9?AKLJ9LMDMA
 GHA FA9
KH=;A9DAKLMDMA
 BMJAKHJM<=FeU ;GE=FL9LU
 AFL=?J9J= =MJGH=9FU ZA KHGJ9 <A;
G JM:JA;U <= AF>GJE9eAA
 J=;=FRAA ZA JM:JA;9 LTFUJMDMA HJ9;LA;A9F� +M 9E
HMLML E=FeAF= JM:JA;A HJ=;ME bWFLJ=:UJA ZA JUKHMFKMJA`
 <AF DAHKU <=
WFLJ=:UJA
 HJ=;ME ZA b;MNTFLMD >ADA9D=A`
 bFGMLUeA 2-)/`
 bAF>GJ E9eAA
'+0,) #MJGH=`
 Z�9� 0L9LAKLA; NGJ:AF< J=NAKL9 9 9NML WF E=<A= ;9E �
9JLA;GD= H= FMEUJ
 9<A;U NJ=G ��� <= 9JLA;GD= WF LAEHMD ;=DGJ �� 9FA <=
9H9JAeA=
 WF ;9J= FMEUJMD 9MLGJADGJ 9 >GKL <= H=KL= ���
 <AF ;9J= FME9A
NJ=G �� 9M >GKL E=E:JA 9A 2FAMFAA� +M HGL KHMF= ;U 9 >GKL EMDL K9M
HMeAF
 <9J ;= HGL KHMF= =KL= >9HLMD ;U FM 9E 9NML FA;AG<9LU KM>A;A=FL=
9JLA;GD= H=FLJM 9 9N=9 DAFAZL=9 ;U FM NGA WFLTJRA9 9H9JAeA9 FMEUJMDMA
MJEULGJ
 <=RA<=J9L 9D GJA;UJMA =<ALGJ�

%9HLMD <= 9 FM >A J=FMFe9L D9 9;=9KLU 9;LANAL9L= K�9 <9LGJ9L WF KH=;A9D
KHJABAFMDMA =>A;A=FL ZA JA?MJGK 9;GJ<9L <= <D HJG>�MFAN�<J�/9 <M "M>9F ;9J=
H= DTF?U AFL=J=K9FL=D= K9D= 9JLA;GD= LJ9FKEAK= KHJ= HM:DA;9LJ=
 9 KMKeAFML
;M ;GEH=L=FeU ZA <UJMAJ= ;GFKMDL9Fe9 ZLAAFeA>A;U
 AEHDA;TF<M�K= ;M
KM;;=K  WF ;9H9;AL9J=9 MFGJ N9DGJGZA ;GD9:GJ9LGJA 9LTL <AF E9?AKLJ9LMJU
;TL ZA <AF ;=J;MJAD= MFAN=JKAL9J=� 

2F KHJABAF J=E9J;9:AD 9E HJAEAL <AF H9JL=9 MF=A H=JKGF9DALUeA 9
<GE=FAMDMA
 <D HJG>� MFAN� <J� 'GF 1MJ;M
 ;9J= HJAF HJ=R=Fe9 K9 WF H9?AFAD=
J=NAKL=A 9 9KA?MJ9L MF HDMK <= 9HJ=;A=J= HM:DA;9eA=A FG9KLJ= ZA G WF;MJ9B9J=
;GFKL9FLU H=FLJM =<ALGJ�

cF 9;=A9ZA FGLU <= 9HJ=;A=J= K�9M KALM9L ZA 9JLA;GD=D= <DMA HJG>� MFAN�
<J� 'GF 3=J:GF;M H= L=E= <= AFL=J=K ?=F=J9D HJANAF< E9F9?=E=FLMD� 

�E 9NML Z9FK9 MF=A ;GD9:GJUJA <=GK=:AL= <AF H9JL=9 <DMA HJG>� MFAN�
<J� �M?MKLAF %M=J=9 ;9J= 9 KMKeAFML JM:JA;9 J=>=JALG9J= D9 AFL=?J9J=9
=MJGH=9FU
 HJAF ;9J= 9E <GJAL KU G>=JAE ;ALALGJADGJ
 WFLJ�G >GJEU ;GF;AKU
ZA ;D9JU
 MF NGDME E9J= <= AF>GJE9eAA HJANAF< ;GFKLJM; eA9 ;GEMFAL9JU

9J@AL=;LMJ9 AFKLALMeAGF9DU ZA HGDALA;AD= D9 FAN=DMD 2FAMFAA #MJGH=F=� 
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-=FLJM ;GFLAFM9J=9 =<ALUJAA HM:DA;9eA=A WF 9;=ZLA �� 9FA <= D9 HJAE9
9H9JAeA=  KM:DAFA=E 9HGJLMD ;GF<M;=JAA 2FAMFAA
 FGEAF9DARTF< 9A;A WF
HJAEMD JTF< H= <D HJ=Z=<AFL= 9N� �JAF ,;L9N 0LUF=K;M
 ;@A9J <9;U MF=GJA
E�9 ;@AFMAL ;M WFLTJRA=J=9 K;JA=JAA !MNTFLMDMA KUM
 HJAF ;9J= WFKU <=
>A=;9J= <9LU 9 9NML ;= KU F= KHMFU� -=FLJM 9FAA <= WF;=HML 9A HM:DA;9eA=A
LJ=:MA=
 WF =?9DU EUKMJU
 KU J=E9J;UE JGDMD HJ=Z=<AFL=DMA <= 9LMF;A
 <D
=;� #EADA9F /9<M
 ;UJMA9 !GF?J=KMD 2FAMFAA <AF 9FMD ���� A�9 9;GJ<9L
LALDMD <= HJ=Z=<AFL= <= GFG9J=� !M <=NGL9E=FL 9 KHJABAFAL HM:DA;9eA9
FG9KLJU <F9 =;� 3AGJA;9 *MFL=9FM
 NA;=HJ=Z=<AFL= 9 !+! ZA HJ=Z=<AFL9
>ADA9D=A "J9ZGN
 ;9J= 9 ?UKAL J=KMJK=D= <= LAEH F=;=K9J= K;JA=JAA MFGJ
9JLA;GD= H= L=E= <=KHJAFK= <AF 9;LANAL9L=9 HJ9;LA;U 9 HJG>=KA=A FG9KLJ=�
-=FLJM AFL=J=KMD 9;GJ<9L WF MDLAE9 NJ=E= J=NAKL=A FG9KLJ= 9<M;
EMDeMEAJA <DMA 9N� 39KAD= $=D=9FM
 E=E:JM !+!
 ;9J= F=�9 LJAEAK KHJ=
HM:DA;9J= 9JLA;GD= <= D9J? AFL=J=K
 9FLJ=FTF< WF 9;=9KLU 9;eAMF= ZA
;GD9:GJ9LGJAA KUA� +M NGA WF;@=A9 K=JA9 EMDeMEAJADGJ >UJU 9 EMDeMEA <F=A
9N� 0AEGF9 *ADGZ ;9J= F=�9 G>=JAL KHJ= HM:DA;9J=
 WF ;AM<9 HJG?J9EMDMA
<= DM;JM =PLJ=E <= WF;UJ;9L
 9JLA;GD= K;JAK= ;M EMDL L9D=FL H= L=E= <=
HJ9;LA;U HJG>=KAGF9DU� -=FLJM ;U LGL 9E E=FeAGF9L HTFU 9;ME <G9J BMJAZLA
ZA =;GFGEAZLA NGA E9A 9<UM?9 MF FME= <= ;GD9:GJ9LGJ
 =;GFGEAKLMD
)ANAM 0=:=
 KH=;A9DAKL ;M N=;@A ZL9L= WF <GE=FAMD ;GFL9:ADALUeAA ZA 9D
=PH=JLAR=A ;GFL9:AD=
 9MLGJMD HJAE=DGJ  DM;JUJA HJANAF< ;GFL9:ADAL9L=9
DA;@A<UJAA
 <ANARUJAA ZA >MRAGFUJAA KG;A=LUeADGJ ;GE=J;A9D=� 

YA H=FLJM 9 FM K= MAL9 ;U HJAFLJ= HJ9;LA;A=FAA WF AFKGDN=FeU <= KM;;=K
E9A KMFL ZA ;TeAN9 AF?AF=JA WD E=FeAGF=R H= <D <J�AF?�!GJF=D %DGJ=9

9MLGJMD E9A EMDLGJ 9JLA;GD= AF=<AL= <=KHJ= <AN=JK= 9KH=;L= 9D=
AFKGDN=Fe=A
 9K=RGF9L= ;M AE9?AFA KM?=KLAN= ;M G ;JGE9LA;U HDU;MLU

HJ=;ME ZA H= <F9 AF?� 0H=J9Fe9 *MFL=9FM
 E=E:JU 9 !+!
 ;M G N9KLU
=PH=JA=FeU WF <GE=FAM�

1MLMJGJ 9;=KLGJ9
 <9J WF =?9DU EUKMJU ZA ;=DGJD9DeA 9MLGJA 9A 9JLA;G �
D=DGJ HM:DA;9L=
 H= ;9J= FM A�9E E=FeAGF9L
 D= EMDeME=K; H=FLJM KHJABA �
FMD 9;GJ<9L J=NAKL=A FG9KLJ=� )AKL9 ;GEHD=LU ;M 9MLGJAA 9JLA;GD=DGJ
HM:DA;9  L= WF ;=A �� 9FA <= 9H9JAeA= K= ?UK=ZL= H= KAL=�MD 2FAMFAA
 9;;=KTF<
JM:JA;9 -&,#+'5
 ;9J= H=JEAL= ZA NARM9DAR9J=9 LMLMJGJ J=NAKL=DGJ
HM:DA;9L= HTFU WF HJ=R=FL�

YA ;ME FA;AG HM:DA;9eA= FM HG9L= >A =<AL9LU >UJU MF K=;J=L9JA9L <=
J=<9;eA=
 eAF KU KM:DAFA=R
 ;M 9;=KL HJAD=B
 9HGJLMD 9<MK 9;=KL=A 9;LANALUeA
<= ;ULJ= ;GD=?AA E=A <AF ;9<JMD 0=;J=L9JA9LMDMA ?=F=J9D 2+-'/
 KM:
9L=FL9 WF<JME9J= 9 <DMA AF?� �D=P9F<JM %JMEGKM�

+M HGL WF;@=A9 >UJU 9 9<J=K9 EMDeMEAJA ;ALALGJADGJ FGZLJA ZA WF HJAEMD
JTF< E=E:JADGJ 2FAMFAA ;9J= 9M >U;ML ;9 D9 MF EGE=FL <9L LAJ9BMD
J=NAKL=A KU 9BMF?U D9 ����� <= =P=EHD9J= H= FMEUJ� cF MJEU ;M � 9FA
LAJ9BMD 9 >GKL DAEAL9L D9 FME9A ��� <= =P=EHD9J= <AJ=;eAG F9L= WF HJAF;AH9D
;ULJ= >ADA9D=D= 2FAMFAA
 AFKL9Fe=D= BM<=;ULGJ=ZLA
 AFKLALMeAA
 MFAN=JKALUeA ZA
9KG;A9eAA HJG>=KAGF9D=� E=E:JAA 2+-'/
 ;9 <= 9DL>=D ZA ;=AD9DeA ;ALALGJA

9NTF< D9 <AKHGRAeA= N9JA9FL9 =D=;LJG FA;U� *MDeMEAE ;M 9;=9KLU G;9RA= ZA
LMLMJGJ ;=DGJ ;9J=
 <=�9�DMF ?MD LAEHMDMA
 F=�9M LJ9FKEAK 9HJ=;A=JA
WF;MJ9B9LG9J= HJANAF< HM:DA;9eA9 FG9KLJU�

cF 9FMD ���� 2FAMF=9 9 WF;=HML <=E=JKMJAD= H=FLJM =N9DM9J=9 J=NAK �
L=A <= ;ULJ= !GFKADAMD +9eAGF9D 9D !=J;=LUJAA YLAAFeA>A;= <AF cFNUeU ETFLMD
0MH=JAGJ �!�+�!�0�'�0��� !JAL=JAAD= <= H=J>GJE9FeU 9NML= WF N= <=J= <=
;ULJ= =N9DM9LGJA <=HUZ=K; WF;U HGKA:ADALUeAD= FG9KLJ= <= WF<= HDAFAJ= 9
MFGJ KL9F<9J<= <= ;9DAL9L= KH=;A>A;= MFGJ <GE=FAA ;9J= 9M <=RNGDL9L 9; �
LANALUeA <= ;=J;=L9J= ZLAFeA>A;U� 0�9J HML=9 ;9 H= NAALGJ KU =PAKL= AFL= J= KMD
ZA HGKA:ADAL9L=9 ;J=A=JAA MFMA ;=FLJM K9M AFKLALML <= KLM<AA ZA ;=J;=LUJA WF
<GE=FAMD AFKGDN=Fe=A ZA =N=FLM9D ZA 9D 9DLGJ HJG>=KAA DA:=J9D=� �J >A G A<==�

cF;U <= D9 HJAEMD FMEUJ 9D J=NAKL=A 9E :=F=>A;A9L <= 9HGJLMD
;GFKMDL9FeADGJ ZLAAFeA>A;A <AFLJ= ;9J= K= <AKLAF?= 9;LANAL9L=9 H=JE9F=FLU ZA
KMKeAFMLU 9 <�DMA HJG>�MFAN�<J� /9<M "M>9F
 >UJU <= ;9J=
 9Z9 <MHU ;ME
9E 9JUL9L ZA E9A KMK
 EA�9J >A >GKL >G9JL= ?J=M KU 9KA?MJ ;GFLAFMA L9L=9
=<ALUJAA J=NAKL=A� �;eAMF=9 ;GFKMDL9FeADGJ 9 >GKL KLJA;L HJG>=KAG F9DU
 >UJU 9
9<M;= NJ=G 9LAF?=J= GHAFAADGJ =PHJAE9L= <= 9MLGJA
 <9J N=?@AAF< 9KMHJ9
;9DALUeAA ZA JA?MJGRALUeAA L=PL=DGJ� cF ?=F=J9D 9E >GKL <= 9;GJ< ;M HM:DA;9 �

J=9 MFGJ GHAFAA 9KMHJ9 D=?AKD9eA=A WF <GE=FAM ;@A9J <9;U 9;=KL=9 FM
WFLJMF=9M 9<=RAMF=9 E9BGJALUeAA
 9NTF< WF N=<=J= <J=HLMD D9 GHAFAA 9D
LMLMJGJ ;ALALGJADGJ� cF 9;=KL ;GFL=PL
 ;GFKMDL9Fe9 ZLAAFeA>A;U FM 9 >GKL ZA FA;A
FM ;J=< ;U N9 >A G >GJEU <= ;=FRMJU WF<J=H L9LU WEHGLJAN9 DA:=JLUeAA <=
=PHJAE9J=� -=FLJM 9;=9KL9 eAF KU EMDeM E=K; WF =?9DU EUKMJU LMLMJGJ
;GFKMDL9FeADGJ� �M >GKL WFKU ZA KALM9eAA J=?J=L9:AD= WF ;9J= KM?=KLAAD=
;GFKMDL9FeADGJ 9M >GKL HJAEAL= ;M KMKHA ;AM F= <= ;ULJ= MFAA 9MLGJA
 ;9J= 9M
;=JML ;@A9J J=LJ9?=J=9 9JLA;GDMDMA <= D9 HM:DA;9J=�

cF H9?AFAD= J=NAKL=A 9M >GKL HJ=R=FL9L= ;M HJGEHLALM<AF= LG9L=
EG<A>A;UJAD= ZA ;GEHD=LUJAD= D=?AKD9LAN= HJANAF< HJG;=<MJ9 AFKGDN=Fe=A ZA
J=KH=;LAN GJ?9FAR9J=9 9;LANALUeAA HJ9;LA;A=FADGJ <AF 9;=KL <GE=FAM� cF
9;=KL K=FK 9E :=F=>A;A9L <= 9HGJLMD E9A EMDLGJ KH=;A9DAZLA <AF E=<AMD
MFAN=JKAL9J
 <9J ZA <AF JTF<MD HJ9;LA;A=FADGJ ;M =PH=JA=FeU ZA J=9DARUJA
<=GK=:AL= WF <GE=FAM�

/=>=JAF<M�EU D9 EG<A>A;UJAD= 9<MK= WF 9FMD ���� D=?AKD9eA=A HJA NAF<
GJ?9FAR9J=9 HJG>=KA=A
 FM HGL KU FM J=E9J; ;M J=?J=L K;G9L=J=9 <AF
HJG>=KA= 9 AF?AF=JADGJ� �KL>=D
 HJAFLJ�G KAEHDU LJ9KULMJU <= ;GF<=A K9M E9A
:AF= RAK <= ?MEU <AF L=PLMD 9JL��� DAL�9� 9D ,J<GF9Fe=A <= MJ ?=F eU 9
(MN=JFMDMA FJ������� 9 <AKHUJML ;9L=?GJA9 HJG>=KAGF9DU 9 AF?AF=JADGJ�
�J?ME=FL=D= AFAeA9LGJMDMA HJGHMF=JAA D=?AKD9LAN= 9N=9M WF N=<=J= ;U WF
9DL= eUJA <AF 2FAMF=9 #MJGH=9FU WF <GE=FAMD AFKGDN=Fe=A FM 9J 9;LAN9 ZA
AF?AF=JAA
 A9J E=FeAF=J=9 9;=KLGJ9 9J >A G <AK;JAEAF9J= >9eU <= ;=D=D9DL=
;9L=?GJAA HJG>=KAGF9D= �E=<A;A
 HJG>=KGJA
 =L;� ZA ;@A9J 9J WF;UD;9
HJ=N=<=JAD= MF=A 9FMEAL= <AJ=;LAN= =MJGH=F=� -TFU WF HJ= R=FL FM 9E
A<=FLA>A;9L <AJ=;LAN9 =MJGH=9FU ;9J= 9J J=?D=E=FL9 HJG:D=E9� 

!9 MFMD ;9J= 9 ;GFLJA:MAL WF ����
 ;M 9J?ME=FL= N9D9:AD= ZA WF
HJ=R=FL
 D9 9;;=KMD AF?AF=JADGJ WF HJG>=KA= FM HGL <=;TL KU J=?J=L
AFAeA9LAN9 D=?AKD9LANU E=FeAGF9LU� 0AF?MJ9 ;GFKGD9J= EA�9 >GKL G>=JALU <=
;MJTF< HJAF AFL=JNAMD 9;GJ<9L <= ;ULJ= HJ=Z=<AFL=D= FGK LJM
 9N��JAF ,;L9N
0LUF=K;M
 KUHLUETF9DMDMA �)4342/89:1 �FJ��� ̂  K=JA9 ����������� �
 <AF
;9J= J=HJG<M; ;TL=N9 >J9R= =<A>A;9LG9J=�

G�4/� 2'047/9'9+' '2 A3;?I'9 1:)7>3*� � '*+;?7'9� 2 '7+1+ ';'39'0
' ,489 )? 94I/ ';+'2 4 )'1/,/)'7+� +7'2 574,+8/43/B9/� ,/+ ';4)'I/� ,/+
+)43/2/B9/� ,/+ /3-/3+7/� �:34B9/3I+1+ 8�': G'194/9E 5+ ')+'89? )'1/,/)'7+
574,+8/43'1?� 5+ 4 +<5+7/+3I? 349'(/1?E� 

G�+8/-:7� ')+89+' ': ,489 +1+2+39+1+ ,';47/='39+ 5+397: A38: B/7+'
574,+8/+/ 5+ )'7+ 4 57')9/)?2 A3 57+=+39� �/3 5?)'9+� '):2� /3-/3+7// 3:
2'/ 549 ,/ 2+2(7// '/ $3/:3// *+4'7+)+ 5'71'2+39'7/ / 742>3/ ':
)438/*+7'9 )? 97+(:/+ 8? 3+ '1/3/+2 1' 7+-:1/1+ */3 $�E�

'F?AF=JAA 9M 9K>=D G ;GFKGD9J= N=FALU <AF H9JL=9 ;=D=A E9A 9MLGJAR9L=
NG;A 9 2FAMFAA� *U;9J 9LTL�

-=FLJM ;U LGL 9 N=FAL NGJ:9 <=KHJ= AF?AF=JA EA�9E 9EAFLAL ;U MF
9NG;9L AFL=J:=DA;
 J=>=JAF<M�K= D9 H9JL=9 9<N=JKU
 9 >GDGKAL WFLJ�G AFKL9FeU

:ML9<9 b+</89? /39+1+)9:'1/ B/ /3-/3+7/`� !M ;= WD KMHUJ9K= AF?AF=JMD H=
bGFGJ9:ADMD` 9NG;9L FM ZLAM
 <9J 9LMF;A ;TF< EA K�9 9HDA;9L 9;=D9ZA
LJ9L9E=FL WF MJEU ;M ;TeAN9 9FA <= ;ULJ= G LTFUJU KH=J9FeU 9 9NG;9LMJAA
JGETF=ZLA 9E JUE9K HJG>MF< <=R9EU?AL� 1GLMZA E�9E J=K=EF9L
?TF<AF<M�EU ;U 9K=E=F=9 ?=KLMJA
 <=H9JL= <= 9 J=>D=;L9 G J=9DAL9L=
 HGL
9N=9 G =PHDA;9eA= ;= 9J LJ=:MA ;UML9LU WF HJAEAA Z9HL= 9FA <= NA9eU�

-JG>ALTF< <= 9;=9KLU WFLTEHD9J= WEA H=JEAL KU <9M ZA MF K>9L�
[+ME9A ;=A ;9J= E=F9B=9RU KMK;=HLA:ADALUeAD= 9DLGJ9 HGL HJ=LAF<= 9DLGJ9
E=F9B9J=9 HJGHJAADGJ K=FKA:ADALUeA\� 

/=N=FAF< D9 KM:A=;L
 WEA =PHJAE KH=J9Fe9 ;U HM:DA;9eA9 FG9KLJU
b-&,#+'5 ^ J=NAKL9 <= AFKGDN=FeU` WZA N9 ;GFLAFM9 9H9JAeA9

H=J>=;eAGFTF<M�ZA ;GFeAFMLMD ZA =N=FLM9D HJ=R=FL9J=9 =<ALGJA9DU�

0=EFA>A;9eA9 9;=KLMA FMEUJ <M:DM 9D J=NAKL=A FG9KLJ= J=>D=;LU LG;E9A
<GJAFe9 <= ;GFLAFMAL9L=
 ;MEMDTF< FMEUJMD �� ^ 9FAN=JK9J ;M FMEUJMD
�� 9D NAALGJMDMA <=;=FAM <= 9H9JAeA=� 

)9 EMDeA 9FA !�����& C 7+;/89' *+ /3841;+3I? 
 ;ALALGJADGJ =A ZA
LMLMJGJ ;=DGJ ;9J= ;GFLJA:MA= D9 9H9JAeA9 =A�

7



Phoenix, aprilie - septembrie 2012

Rubrica practicianului8

/=;=FL9 ,J<GF9FeU <= MJ?=FeU 9 (MN=JFMDMA
FJ������������ 5+397: 24*/,/)'7+' B/ )4251+9'7+' �+-// 37�

������ 57/;/3* 84)/+9?I/1+ )42+7)/'1+ �WF ;=D= ;= MJE=9RU
<=FMEALU D=?=� J=<M;= >GJE9DALUeAD= 9HDA;9:AD= GH=J9eAMFADGJ
<= >MRAMF= ZA <ANAR9J= KAE HDA>A;TF< HJG;=<MJAD= <= HM:DA;AL9L=
WF ;9RMD 9;=KLGJ GH=J9eAMFA
 WF ;GF>GJEAL9L= ;M ;=JAFe=D=
AEHMK= <=  G K=JA= <= <AJ=;LAN= =MJGH=F=�

0AEHDA>A;9J=9 9KH=;L=DGJ HJG;=<MJ9D= 9D= GH=J9eAMFADGJ <=
>MRAMF= ZA <ANAR9J=
 KMFL <= F9LMJU 9 J=<M;= ;GKLMJAD= ZA 9
WE:MFULUeA 9;LANAL9L=9 9?=FeADGJ =;GFGEA;A
 9KL>=D ;U
EG<A>A;UJAD= ZA ;GEHD=LUJAD= 9<MK= 9M WF N=<=J= <AN=JK=
9KH=;L= J=>=JALG9J= D9 <=K>UZMJ9J=9 9;=KLGJ GH=J9eAMFA�

cF ;GFLAFM9J= HJ=R=FLUE ;=D= E9A J=D=N9FL= 9KH=;L=� 
cF ;9RMD KG;A=LUeADGJ ;GE=J;A9D= ;GFKLALMAL= HJAF >MRAMF=

K9M <ANAR9J= FM =KL= F=;=K9JU WFLG;EAJ=9 J9HGJLMDMA HJ=NURML
D9 9JL��� 9DAF� ��� <AF D=?= ZA <=HMF=J=9 K9 D9 G>A;AMD J=?AKLJMDMA
;GE=JeMDMA WF ;GF<AeAAD= <AKHGRAeAADGJ 9DAF� ���
 <9;U HJGA=;LMD
<= >MRAMF= K9M <ANAR9J= 9 >GKL KMHMK =P9EAFUJAA MFMA =PH=JL
AF<=H=F<=FL HGLJANAL <AKHGRAeAADGJ 9JL� ����  9DAF ������

�;eAGF9JAA ;9J= FM 9M NGL9L WF >9NG9J=9 MF=A @GLUJTJA 9
9<MFUJAA ?=F=J9D= 9M <J=HLMD <= 9 K= J=LJ9?= <AF KG;A=L9L= ZA <=
9 KGDA;AL9 ;MEHUJ9J=9 9;eAMFADGJ DGJ <= ;ULJ= KG;A=L9L=
 FME9A
<9;U J=KH=;LAN9 @GLUJTJ= 9 9<MFUJAA ?=F=J9D= 9J= ;9 G:A=;L�

9� K;@AE:9J=9 G:A=;LMDMA HJAF;AH9D <= 9;LANAL9L=�
:� EML9J=9 K=<AMDMA KG;A=LUeAA WF KLJUAFUL9L=�
;� K;@AE:9J=9 >GJE=A KG;A=LUeAA�
<� 1?B4?90, =,? /4@4B,<0, =:.40>DO44�

$J=HLMD <= J=LJ9?=J= HG9L= >A =P=J;AL9L WF L=JE=F <= �� <=
RAD= <= D9 <9L9 HM:DA;UJAA @GLUJTJAA 9<MFUJAA ?=F=J9D= WF
*GFALGJMD ,>A;A9D 9D /GETFA=A
 -9JL=9 9 '3�9
 WF ;9RMJAD=
HJ=NURML= D9 9JL���� 9DAF� ��� DAL� 9�^;� <AF D=?= ZA J=KH=;LAN <=
D9 <9L9 9<GHLUJAA @GLUJTJAA 9<MFUJAA ?=F=J9D=
 WF ;9RMD HJ=NURML
D9 9DAF� ��� DAL� <��

-J=eMD HDULAL <= KG;A=L9L= H=FLJM 9;eAMFAD= ;=DMA ;= =P=J;ALU
<J=HLMD <= J=LJ9?=J= N9 >A KL9:ADAL <= MF =PH=JL 9MLGJAR9L
AF<=H=F<=FL
 ;9 N9DG9J= E=<A= ;= J=RMDLU <AF 9HDA;9J=9 9 ;=D
HMeAF <GMU E=LG<= <= =N9DM9J= J=;MFGK;ML= <= D=?AKD9eA9 WF
NA?G9J= D9 <9L9 =N9DMUJAA� #PH=JLMD =KL= FMEAL <= BM<=;ULGJMD
<=D=?9L WF ;GF>GJEAL9L= ;M <AKHGRAeAAD= 9JL� �� ZA ��
 D9 ;=J=J=9
;GFKADAMDMA <= 9<EAFAKLJ9eA=
 J=KH=;LAN 9 <AJ=;LGJ9LMDMA�
!GKLMJAD= <= =N9DM9J= NGJ >A KMHGJL9L= <= KG;A=L9L=�

-JGA=;LMD <= >MRAMF= K9M <= <ANAR9J=
 K=EF9L <=
J=HJ=R=FL9FeAA KG;A=LUeADGJ H9JLA;AH9FL=
 K= <=HMF= D9 G>A;AMD
J=?AKLJMDMA ;GE=JeMDMA MF<= =KL= WFE9LJA;MD9LU >A=;9J=
KG;A=L9L=
 WFKGeAL <= G <=;D9J9eA= 9 KG;A=LUeAA ;9J= WF;=L=9RU 9
=PAKL9 WF MJE9 >MRAMFAA K9M <ANARUJAA <=KHJ= EG<MD ;ME 9
@GLUJTL KU KLAF?U H9KANMD KUM
 HJ=;ME ZA <= G <=;D9J9eA=
HJANALG9J= D9 EG<9DAL9L=9 <= HM:DA;9J= 9 HJGA=;LMDMA <= >MRAMF=
K9M <= <ANAR9J=�

(9, /49><0 .070 8,4 48;:<>,9>0 8:/414.D<4 ,/?=0 /0
9:?7 ,.> 9:<8,>4@ =0 <010<D 7, ,.:</,<0,� E9 ,9?84>0
.:9/4O44� , ;:=4-474>DO44 /0 , E97:.?4 ;?-74.4>,>0, ;<:40.>?7?4
/0 1?B4?90�/4@4B,<0 010.>?,>D ;<49 49>0<80/4?7
!:94>:<?7?4 #14.4,7 ,7 %:8C9404 .? ;?-74.4>,>0, ;<49
,14G,<0 ;0 ;,249, ;<:;<40 /0 49>0<90> , =:.40>DO44
.:80<.4,70� �=>107�

� 0G;A=LUeAD= ;GE=J;A9D= ;9J= <=eAF G H9?AFU HJGHJA=
O=: ZA ;9J= HGL 9KA?MJ9 ;GF<AeAA L=@FA;= H=FLJM 9>AZ9J=
;GFLAFMU ZA F=WFLJ= JMHLU
 HGL GHL9 H=FLJM HM:DA;9J=9
HJGA=;LMDMA <= >MRAMF=<ANAR9J= HJAF AFL=JE=<AMD HJGHJA=A
H9?AFA O=:
 WF DG;MD HM:DA;UJAA WF *G FALGJMD ,>A;A9D� �;==9ZA
E=LG<U <= HM:DA;AL9L= =KL= HJ=NURMLU ZA ;9 9DL=JF9LANU D9
G:DA?9eA9 <= 9 HMF= D9 <AKHGRAeA9 9;eAGF9JADGJ9KG ;A9 eA DGJ
 D9
K=<AMD KG;A9D
 <G;ME=FL=D= 9>=J=FL= HJG;=<MJAA <= AF>GJE9J=�

� cF ;9RMD WF ;9J= GHL=9RU H=FLJM 9;=9KLU EG<9DAL9L= <=
=>=;LM9J= 9 HM:DA;ALUeAA HJGA=;LMDMA <= >MRAMF=<ANAR9J=

KG;A=L9L=9 LJ=:MA= KU <=HMFU D9 J=?AKLJMD ;GE=JeMDMA
 G<9LU ;M

�,%)�%+�'!'! (*"%#%�4,% �"/-! �!$%% ),�	������
+,%0%)" -*�%!.48%'! �*(!,�%�'! +,%)  ��� ),�

������  +,%0%)" *+!,�8%/)%'! "! #/2%/)! 6% "%0%2�,!

�.� )4:<4., !("'��"( 
3A;=HJ=Z=<AFL= 9D !GFKADAMDMA F9eAGF9D <= ;GF<M;=J= 
-J=Z=<AFL=
 >ADA9D9 "J9ZGN 9 2+-'/ 
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HJGA=;LMD <= >MRAMF=<ANAR9J=
 <=;D9J9eA9 HJANALG9J= D9
EG<9DAL9L=9 <= HM:DA;9J= 9 HJGA=;LMDMA <= >MRAMF=<ANAR9J=�

!GF<AeAAD= WF ;9J= K= HG9L= GHL9 H=FLJM 9;=9KLU >GJEU <=
HM:DA;AL9L= HJAN=K; MJEULG9J=D= 9KH=;L=� 

� H=JAG9<9 <= LAEH F=;=K9JU ^ LJ=:MA= ;9 9>AZ9J=9 KU
9A:U DG; H= G H=JAG9<U ;GFLAFMU <= ;=D HMeAF G DMFU WF9AFL=9
9<MFUJAA ?=F=J9D= ;9J= MJE=9RU KU <=;A<U ;M HJANAJ= D9
>MRAMF=<ANAR9J=
 H=JAG9<U ;9J= K= WF;@=A= FM E9A <=NJ=E= <=
>AF9DMD 9<MFUJAA ?=F=J9D= J=KH=;LAN=�

� ;GF<AeAAD= L=@FA;= H=FLJM 9>AZ9J=9 ;GFLAFMU

F=WFLJ=JMHLU ZA ;M LALDM ?J9LMAL 9 <G;ME=FL=DGJ HJ=NURML= <=
D=?= H=FLJM WFLJ=9?9 H=JAG9<U HJ=NURMLU� 

� KG;A=L9L=9 9J= G:DA?9eA9 <= 9 <GN=<A ;GFLAFMAL9L=9
HM:DA;ALUeAA ZA <= 9 9KA?MJ9 K=;MJAL9L=9 H9?AFAA <= AFL=JF=L ZA
9ML=FLA;AL9L=9 <G;ME=FL=DGJ 9>AZ9L=

�HJG:9J=9 GH=J9eAMFAA <= >MRAMF=<ANAR9J= <= ;ULJ=
9<MF9J=9 ?=F=J9DU 9 9;eAGF9JADGJ9KG;A9eADGJ 9? 8,4 0=>0
90.0=,<D
 KM: ;GF <AeA9 J=KH=;LUJAA ;TLGJN9 ;=JAFe= EAFAE=
 WF
MJEULG9J=D= KALM9eAA�

� M9 .,B?7 1?B4?944 HJAF 9:KGJ:eA= WF ;9J= KG;A=L9L=9
9:KGJ:9FLU <=eAF= ���� =,? .07 ;?O49 ��� /49
9;eAMFAD=H9JeAD= KG;A9D= 9D= KG;A=LUeAA 9:KGJ:AL=�

� $, /4@4B,<0,WF ;9J= KG;A=LUeAD= :=F=>A;A9J= <=eAF
WEHJ=MFU LG9L= 9;eAMFAD=HUJeAD= KG;A9D= 9D= KG;A=LUeAA <ANAR9L=�

0= AFLJG<M;= <J=HLMD <= J=LJ9?=J= <AF KG;A=L9L= 9D
9KG;A9eADGJ MF=A KG;A=LUeA ;M JUKHMF<=J= DAEAL9LU ;9J= FM KMFL
<= 9;GJ< ;M AEHD=E=FL9J=9 MF=A GH=J9eAMFA <=
>MRAMF=<ANAR9J=�

0= =DAEAFU G:DA?9eA9 <= WFLG;EAJ= 9 MFMA <,;:<> /0
0A;0<>4BD;M HJANAJ= D9 9HGJLMJAD= WF F9LMJU WF ;9<JMD GH=J9eAM �
FADGJ <= >MRAMF= <ANAR9J= WF ;9RMD WF ;9J= HJGA=;LMD <= >MRAM �
F=<A NAR9J= 9 >GKL KMHMK =P9EAFUJAA ?9?4 0A;0<> 49/0;09/09>
FMEAL HGLJANAL HJG;=<MJAA HJ=NURML= <= D=?= WF ;9R <=
>MRAMF=<ANAR9J=�

cF HJ=R=FL H= KAL=�MD *AFAKL=JMDMA %AF9Fe=DGJ -M:DA;= K=
9>DU WF <=R:9L=J= HM:DA;U HJGA=;LMD <= GJ<AF H=FLJM 9HJG:9J=9
+GJE=DGJ E=LG<GDG?A;=  HJANAF< J=>D=;L9J=9 WF ;GFL9:ADAL9L= 9
HJAF;AH9D=DGJ GH=J9eAMFA <= >MRAMF=
 <ANAR9J=
 <ARGDN9J= ZA
DA;@A<9J= 9 KG;A=LUeADGJ ;GE=J;A9D=
 HJ=;ME ZA J=LJ9?=J=9 K9M
=P;DM<=J=9 MFGJ 9KG;A9eA <AF ;9<JMD KG;A=LUeADGJ ;GE=J;A9D= ZA
H=FLJM ;GEHD=L9J=9 MFGJ J=?D=E=FLUJA ;GFL9:AD=`� 

cF WFe=D=KMD 9;=KLGJ FGJE= E=LG<GDG?A;= GH=J9eAMFAD= <=
>MRAMF=
 <ANAR9J=
 <ARGDN9J= ZA DA;@A<9J= 9 KG;A=LUeADGJ ;GE=J �
;A9D= KMFL :;0<,O4?94 /0 <0:<2,94B,<0
 HJ=;ME ZA <=
J=LJ9?=J= K9M =P;DM<=J= 9 MFGJ 9KG;A9eA <AF ;9<JMD KG;A=LUeADGJ
;GE=J;A9D=

$MHU ;ME K= HJ=;AR=9RU WF,90A, 	 D9 GJ<AF
 GH=J9eAMFAD=
=>=;LM9L= ;M G;9RA9 J=GJ?9FARUJAA KMFL ;GFL9:ADAR9L= <MHU MF9
<AF MJEULG9J=D= <GMU E=LG<=�

X E=LG<9 9;LANMDMA F=L ;GFL9:AD K9M
X E=LG<9 =N9DMUJAA ?DG:9D=�

-GLJANAL E=LG<=A 9;LANMDMA F=L ;GFL9:AD
 =D=E=FL=D= :AD9F �
eA=J= KMFL HJ=DM9L= D9 N9DG9J=9 D9 ;9J= 9;=KL=9 9M >GKL =NA<=F �
eA9L= WF ;GFL9:ADAL9L=9 KG;A=LUeAA ;GE=J;A9D= ;9J= D= ;=<=9RU�

-GLJANAL E=LG<=A =N9DMUJAA ?DG:9D= D9 GH=J9eAMFAD= <=
>MRAMF= <ANAR9J=
 =D=E=FL=D= :AD9FeA=J= 9D= KG;A=LUeAA

;GE=J;A9D= ;9J= D= ;=<=9RU KMFL HJ=DM9L= D9 @,7:,<0,
0@,7?,>D�

�NTF< WF N=<=J= EG<A>A;UJAD= D=?AA HJAF ;9J= K= =DAEAFU
G:DA?9eA9 <= WFLG;EAJ= 9 MFMA J9HGJL <= =PH=JLARU ;M HJANAJ= D9
9HGJLMJAD= WF F9LMJU WF ;9<JMD GH=J9eAMFADGJ <= >MRAMF=
<ANAR9J= WF ;9RMD WF ;9J= HJGA=;LMD <= >MRAMF=<ANAR9J= 9 >GKL
KMHMK =P9EAFUJAA MFMA =PH=JL AF<=H=F<=FL ;GFKA<=JUE ;U
=D=E=FL=D= :AD9FeA=J= 9D= KG;A=LUeAA ;GE=J;A9D= ;9J= D= ;=<=9RU
LJ=:MA= KU >A= =N9DM9L=
 ;@A9J <9;U 9M >GKL KMHMK=  =P9EAFUJAA
MFMA =PH=JL AF<=H=F<=FL�

# ,7>D 8:/414.,<0 ,/?=D  /0 9:?7 ,.> 9:<8,>4@ .:9=>D
E9 =DAEAF9J=9 G:DA?9eA=A <= WFLG;EAJ= ZA HMF=J= D9 <AKHGRAeA9
9;eAGF9JADGJ  9KG;A9eADGJ �

� 9  J9HG9JL=DGJ =PH=JLMDMA AF<=H=F<=FL
� 9 J9HG9JL=DGJ 9<EAFAKLJ9LGJADGJ KG;A=LUeADGJ 4EHDA;9L=

;M HJANAJ= D9 HJGA=;LMD <= >MRAMF=<ANAR9J= WF ;9RMD >MRAMFAA
HJAF 9:KGJ:eA= WF ;9J= KG;A=L9L=9 9:KGJ:9FLU <=eAF= ;=D HMeAF
��� <AF 9;eAMFAD=HUJLAD= KG;A9D= 9D= KG;A=LUeAA 9:KGJ:AL= ZA WF
;9RMD <ANARUJAA
 <9;U 9;eAMFAD=HUJLAD= KG;A9D= 9D= >A=;UJ=A9
<AFLJ= KG;A=LUeAD= FGM ;GFKLALMAL= KMFL J=H9JLAR9L=
9;eAGF9JADGJ9KG ;A9eADGJ KG;A=LUeAA <ANAR9L= HJGHGJeAGF9D ;M ;GL9
<= H9JLA;AH9J= D9 ;9HAL9DMD KG;A9D 9D KG;A=LUeAA <ANAR9L=�

0=  J=?D=E=FL=9RU
 WF EG< AEHDA;AL
 WF ;9<JMD HJG;=<MJAA
<= <ANAR9J=
 HGKA:ADAL9L=9 <= J=H9JLAR9J= <= 9;eAMFAHUJeA
KG;A9D= ;ULJ= 9;eAGF9JAA9KG;A9eAA KG;A=LUeAA <ANAR9L=
 WF 9DL=
HJGHGJeAA <=;TL ;GL9 DGJ <= H9JLA;AH9J= WF KG;A=L9L=�

0= WFUKHJ=ZL= J=?AEMD 9HDA;9L ;J=<ALGJADGJ KG;A=LUeADGJ
AEHDA;9L= WF >MRAMF=<ANAR9J= H=FLJM AFLJG<M;=J=9 MF=A
GHGRAeAA
 WF K=FKMD ;U 9;=ZLA9 LJ=:MA= KU <=EGFKLJ=R=;U
J=KH=;LAN9 GH=J9eAMF= HMF= WF H=JA;GD K9LAK>9;=J=9 ;J=9Fe=A DGJ�

�<0/4>:<44 =:.40>DO47:< ;9J= A9M H9JL= D9 >MRAMF= K9M D9
<ANAR9J= 9M <J=HLMD D9 G HJGL=;eA= 9<=;N9LU 9 AFL=J=K=DGJ DGJ� cF
N=<=J=9 G:eAF=JAA <= ?9J9FeAA 9<=;N9L=
 GJA;= ;J=<ALGJ ;9J=
<=eAF= G ;J=9FeU ;=JLU
 DA;@A<U ZA 9FL=JAG9JU <9L=A HM:DA;UJAA
HJGA=;LMDMA <= >MRAMF= K9M <= <ANAR9J=
 WF MF9 <AFLJ= EG<9DA �
LUeAD= HJ=NURML= D9 9JL� ���
 F=K;9<=FLU D9 <9L9 HM:DA;UJAA
 9
;UJ=A K9LAK>9;=J= =KL= HMKU WF H=JA;GD HJAF J=9DAR9J=9 >MRAMFAA
<ANARUJAA
 HG9L= >9;= GHGRAeA= D9 >MRAMF= K9M D9 <ANAR9J= �

,HGRAeA9 K= >9;= WF L=JE=F <= �� <= RAD= <= D9 <9L9
HM:DA;UJAA HJGA=;LMDMA <= >MRAMF= K9M <ANAR9J=� �;=9KL9 K=
<=HMF= D9 G>A;AMD J=?AKLJMDMA ;GE=JeMDMA
 ;9J=
 WF L=JE=F <= �
RAD= <= D9 <9L9 <=HMF=JAA
 G E=FeAGF=9RU WF J=?AKLJM ZA G
WF9AFL=9RU AFKL9Fe=A BM<=;ULGJ=ZLA ;GEH=L=FL=� &GLUJTJ=9
HJGFMFe9LU 9KMHJ9 GHGRAeA=A =KL= KMHMKU FME9A J=;MJKMDMA

0HJ= <=GK=:AJ= <= J=?D=E=FL9J=9 9FL=JAG9JU
 FGMD 9;L
FGJE9LAN KL9:AD=ZL= ;U >GJEMD9J=9 MF=A GHGRAeAA9? ,<0 .,
010.> =?=;09/,<0, 0A0.?>D<44 1?B4?944 =,? /4@4BD<44ZA FM
WEHA=<A;U J=9DAR9J=9 >MRAMFAA K9M <ANARUJAA�

$AKHGRAeAAD= HJANAF< GHGRAeA9 9? =0 ,;74.D ;J=9Fe=DGJ <=
F9LMJ9 /<0;>?<47:< =,7,<4,70<=JANTF< <AF ;GFLJ9;L=D=
AF<ANA<M9D= <= EMF;U K9M ;GFLJ9;L=D= ;GD=;LAN= <= EMF;U
9HDA;9:AD=
 9 ;UJGJ HJGL=;eA= K= J=9DAR=9RU HGLJANAL <AKHGRAeAADGJ
)=?AA FJ� ������ HJANAF< HJGL=;eA9 <J=HLMJADGJ K9D9JA9eADGJ WF
;9RMD LJ9FK>=JMDMA WFLJ=HJAF<=JAA
 9D MFALUeAA K9M 9D MFGJ HUJeA
9D= 9;=KLGJ9
 HJ=;ME ZA HGLJANAL 9DLGJ D=?A 9HDA;9:AD=�
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cF ;9RMD WF ;9J= ;J=<ALGJMD FM <GN=<=ZL= ;U K9LAK>9;=J=9
;J=9Fe=A K9D= =KL= HMKU WF H=JA;GD HJAF J=9DAR9J=9 >MRAMFAA K9M
<9;U
 <AF =P9EAF9J=9 KALM9eA=A >AF9F;A9J= ZA GH=J9eAGF9D�
;GE=J;A9D= 9 KG;A=LUeAA <=:ALG9J=  KG;A=LUeAA KM;;=KG9J= WF
<J=HLMJAD= ZA G:DA?9eAAD= KG;A=LUeAA <=:ALG9J=
 J=RMDLU. U FM =KL=
F=;=K9JU 9;GJ<9J=9 /0 2,<,9O44 ,/0.@,>0GJA
 <MHU ;9R
 <=
FGA ?9J9FeAA K9M KG;A=L9L=9 <=:ALG9J= GJA KG;A=L9L=9 KM;;=KG9J=
WF <J=HLMJAD= ZA G:DA?9eAAD= KG;A=LUeAA <=:ALG9J= 9 >U;ML <GN9<9
HDUeAA <9LGJAADGJ K9M HUJeAD= 9M WF;@=A9L MF 9;GJ< H=FLJM HD9L9
<9LGJAADGJ GJA =PAKLU <=B9 ?9J9FeAA K9M HJANAD=?AA 9<=;N9L=
H=FLJM K9LAK>9;=J=9 ;J=9Fe=A
 AFKL9Fe9 J=KHAF?= GHGRAeA9� 

$= 9K=E=F=9
 AFKL9Fe9 J=KHAF?= GHGRAeA9 ZA WF ;9RMD WF ;9J=
=KL= J=>MR9LU <= ;ULJ= ;J=<ALGJ ;GFKLALMAJ=9
 WF L=JE=FMD KL9:ADAL
<= AFKL9FeU HJAF WF;@=A=J=
 9 ?9J9FeAADGJ G>=JAL=�

$9;U KG;A=L9L=9 <=:ALG9J= K9M
 <MHU ;9R
 KG;A=L9L=9
KM;;=KG9J= WF <J=HLMJAD= ZA G:DA?9eAAD= KG;A=LUeAA <=:ALG9J= 9
>U;ML WF ;MJKMD HJG;=KMDMA G G>=JLU H=FLJM ;GFKLALMAJ=9 MFGJ
?9J9FeAA K9M HJANAD=?AA
 ;GEMFA;9LU �?=FeA=A +9eAGF9D= H=FLJM
�<EAFAKLJ9J= %AK;9DU
 WF ;9RMD WF ;9J= KG;A=L9L=9 9J= G:DA?9eAA
D9 :M?=LMD ?=F=J9D ;GFKGDA<9L
 A9J 9;=KL= ?9J9FeAA K9M HJANAD=?AA
9M >GKL 9HJ=;A9L= <= AFKL9FeU ;9 >AAF< F=;=K9J= ZA 9<=;N9L=
H=FLJM K9LAK>9;=J=9 ;J=9Fe=A ;J=<ALGJMDMA
 AFKL9Fe9 N9 HJGFMFe9
G WF;@=A=J= HJAF ;9J= N9 9;GJ<9 HUJeADGJ MF L=JE=F H=FLJM
;GFKLALMAJ=9 9;=DGJ ?9J9FeAA� cF;@=A=J=9 HJGFMFe9LU <= AFKL9FeU
=KL= KMHMKU J=;MJKMDMA G<9LU ;M >GF<MD�

-JG;=<MJ9 KAEHDA>A;9LU =KL=  9HDA;9:ADU ZA >MRAMFAA<ANARUJAA
WFLJ= KG;A=LUeAD=�E9EU ZA >ADA9D=DGJ 9;=KLGJ9
 <9LGJALU
AEH9;LMDMA =;GFGEA; J=<MK 9KMHJ9 9;eAGF9JADGJ9KG;A9eADGJ ZA
;J=<ALGJADGJ �

�KL>=D
 9? 0=>0 90.0=,<D ,;<:-,<0, 1?B4?944 /0 .D><0
,/?9, <0, 2090<,7D 9 9;eAGF9JADGJ 9KG;A9eADGJ KG;A=LUeADGJ
AEHDA;9L= WF >MRAMF=WF ;9RMD MF=A >MRAMFA HJAF 9:KGJ:eA= HJAF
;9J= MF9 K9M E9A EMDL= KG;A=LUeA KMFL <ARGDN9L= >UJU 9 AFLJ9 WF
DA;@A<9J= ZA LJ9FK>=JU LG9L= 9;LAN=D= ZA H9KAN=D= DGJ MF=A 9DL=
KG;A=LUeA ;9J= <=eAF= LG9L= 9;eAMFAD= DGJ K9M 9DL= LALDMJA
;GF>=JAF< <J=HLMJA <= NGL WF 9<MF9J=9 ?=F=J9DU
 <9;U KMFL
J=KH=;L9L= MJEULG9J=D= LJ=A ;GF<AeAA�

�  >A=;9J= <AFLJ= KG;A=LUeAD= AEHDA;9L= WF >MRAMF= 9
WF<=HDAFAL ;=JAFe=D= <= HM:DA;AL9L= 9 HJGA=;LMDMA <= >MRAMF= ;M
;=D HMeAF G DMFU WF9AFL= ;9 >MRAMF=9 KU HJG<M;U =>=;L=�

�  H= G H=JAG9<U <= EAFAEME G DMFU WF9AFL=9 <9L=A <= D9
;9J= GH=J9eAMF=9 HJG<M;= =>=;L= LGeA 9;eAGF9JAA KG;A=LUeAA
9:KGJ:9FL= 9M HMLML ;GFKMDL9 �AF;DMKAN <AJ=;L <= H= H9?AF9 <=
AFL=JF=L 9 KG;A=LUeAA� HJGA=;LMD <= >MRAMF=
 KALM9eAAD= >AF9F;A9J=
9FM9D= ZA J9HG9JL=D= <= ?=KLAMF= H=FLJM MDLAE=D= � =P=J;AeAA
>AF9F;A9J= 9D= KG;A=LUeADGJ ;9J= A9M H9JL= D9 >MRAMF= ZA KALM9eAAD=
>AF9F;A9J= <= HJ=�>MRAMF=�

�  MFMD K9M E9A EMDeA 9;eAGF9JA9KG;A9eA 9A KG;A=LUeAA
9:KGJ:9FL=
 <=eAFTF< ;=D HMeAF �� <AF ;9HAL9DMD KG;A9D
KM:K;JAK
 9M HGKA:ADAL9L=9 <= 9 ;=J= ;GFNG;9J=9 MF=A 9<MFUJA
?=F=J9D= H=FLJM 9 K= HJGFMFe9 9KMHJ9 >MRAMFAA�

&<:40.>?7 .:8?9 /0 1?B4?90 ><,9=1<:9>,740<D
 K=EF9L <=
J=HJ=R=FL9FeAA KG;A=LUeADGJ H9JLA;AH9FL=
 K= <=HMF= D9 G>A;AMD
J=?AKLJMDMA ;GE=JeMDMA MF<= KMFL WFE9LJA;MD9L= KG;A=LUeAD=
;GE=J ;A9D= H=JKG9F= BMJA<A;= JGETF= ZAK9M KG;A=LUeAD=
=MJGH=F= ;M K=<AMD WF /GETFA9
 H9JLA;AH9FL= D9 >MRAMF=

WFKGeAL <= G <=;D9J9eA= HJANAF< EG<9DAL9L=9 <= HM:DA;9J= 9
HJGA=;LMDMA <= >MRAMF=�

2F 9DL =D=E=FL <= FGML9L= AFLJG<MK <= HJAF EG<A>A;9J=9
D=?AA ;GFKLU WF >9HLMD ;U  E9>:.84<0, =4>?,O447:< 149,9.4,<0 /0
;<0�1?B4?90�/4@4B,<0 /0@490 1,.?7>,>4@D
 <9;U KG;A=LUeAD=
;GE=J;A9D= HM:DA;U J9HG9JL= K=E=KLJA9D= ZA D= HMF D9 <AKHGRAeA9
9;eAGF9JA DGJ9KG ;A9eADGJ
 WF ;GF>GJEAL9L= ;M HJ=N=<=JAD=
D=?AKD9eA=A HA=e=A <= ;9HAL9D�

cF ;GF;DMRA=
 GJ<AFMD H=FLJM 9HJG:9J=9 +GJE=DGJ E=LG �
<GDG?A;= HJANAF< J=>D=;L9J=9 WF ;GFL9:ADAL9L= 9 HJAF;AH9D=DGJ
GH=J9eAMFA <= >MRAMF= NAR=9RU J=GJ?9FARUJAD= WFLJ= =FLALUeAD=
HJ=NURML= <= /=?D=E=FLUJAD= ;GFL9:AD= ;GF>GJE= ;M $AJ=;LAN9
9 H9LJ9 9 !GEMFALUeADGJ #;GFGEA;= #MJGH=F= 9HJG:9L= HJAF
,J<AFMD EAFAKLJMDMA >AF9Fe=DGJ HM:DA;= FJ� ���������
 ;M
EG<A>A;UJAD= ZA ;GEHD=LUJAD= MDL=JAG9J=
 H=FLJM ;=D=D9DL=
=FLALUeA MJETF< 9 >A 9HDA;9L= J=?D=E=FLUJA KH=;A>A;= �

)9 <9L9 ;TF< N9 AFLJ9 WF NA?G9J=
 9;=KL9 N9 9:JG?9 ,J<AFMD
EAFAKLJMDMA >AF9Fe=DGJ HM:DA;= FJ� ���������
 HM:DA;9L WF
*GFALGJMD ,>A;A9D 9D /GETFA=A <AF � FGA=E:JA= ����� 

#KL= AEHGJL9FL <= J=eAFML ;U HJAF FGMD GJ<AF EG<9DAL9L=9
<= J=HJ=R=FL9J= WF ;GFL9:ADAL9L= =KL= LJA:ML9JU MF=A NARAMFA
BMJA<A;=� "AD9FeMD 9:KGJ:9FLMDMA �K9M 9D KG;A=LUeAA ;9J=
:=F=>A;A9RU <= 9HGJL WF ;9RMD <ANARAMFAA� 0=>0 809O49?> 7,
@,7:,<0, .:9>,-47D� E9 >48; .0 ,;:<>?7 ,-=:<-4>?7?4 �=,? ,7
=:.40>DO44 .,<0 0=>0 /4@4B,>D� ;:,>0 14 0@,7?,> 7, @,7:,<0,
.:9>,-47D =,? ;:,>0 O490 .:9> /0 /410<09O070 <0B?7>,>0 E9
?<8, 0@,7?D<44�

-= DTF?U KALM9eAAD= <=B9 KMJHJAFK= WF GJ<AFMD ��������

HJGA=;LMD <= GJ<AF ADMKLJ=9RU ;9RMJA <= <ANAR9J= H9JeA9DU HJAF
<=KHJAF<=J=9 MFGJ HUJeA <AF H9LJAEGFAMD KG;A=LUeAA <ANAR9L= ZA
LJ9FKEAL=J=9 9;=KLGJ9 ;ULJ= MF FMEUJ <= KG;A=LUeA WF>AAFe9L= WF
9;=KL K;GH
 WF ;GF>GJEAL9L= ;M HJ=N=<=JAD= 9JL� ��� <AF D=?= ZA
J=KH=;LAN <= <ANAR9J= LGL9DU 9 MF=A KG;A=LUeA ;GE=J;A9D= <AF
;9J= MFAA 9;eAGF9JA K= J=LJ9? >UJU 9 E9A H9JLA;AH9 D9 ;9HAL9DMD
KG;A=LUeADGJ :=F=>A;A9J=
 WF ;GF>GJEAL9L= ;M HJ=N=<=JAD= 9JL�
��� 9DAF� ��� <AF D=?=�

#KL= AEHGJL9FL ;9 GJ<AFMD H=FLJM 9HJG:9J=9 +GJE=DGJ
E=LG<GDG?A;= HJANAF< J=>D=;L9J=9 WF ;GFL9:ADAL9L= 9 HJAF;AH9 �
D=DGJ GH=J9eAMFA <= >MRAMF= NARTF< J=GJ?9FARUJAD= WFLJ=
=FLALUeAD= HJ=NURML= <= /=?D=E=FLUJAD= ;GFL9:AD= ;GF>GJE= ;M
$AJ=;LAN9 9 H9LJ9 9 !GEMFALUeADGJ #;GFGEA;= #MJGH=F=

9HJG:9L= HJAF ,J<AFMD  EAFAKLJMDMA >AF9Fe=DGJ HM:DA;= FJ�
���������
 KU >A= ;GJ=D9L ;M EG<A>A;UJAD= 9<MK= HJAF ,2(
FJ������ D9 )=?=9 FJ������� J=H��



cF HJ=R=FLMD 9JLA;GD NGE LJ=;= WF J=NAKLU J=?AEMD >AK;9D
 9Z9 ;ME
K= HJ=RAFLU D9 <9L9 <= ���������
 9D GH=J9LGJADGJ =;GFGEA;A 9KMHJ9
;UJGJ9 KL9J=9 <= AFKGDN=FeU 9 MFMA <=:ALGJ HJG<M;= =>=;L= >AK;9D= ZA
9FME= <=:ALGJMD WFKMZA
 <=:ALGJAA <=:ALGJMDMA ZA ;J=<ALGJAA <=:ALGJMDMA
9>D9L WF AFKGDN=FeU�

�F9DAR9 =KL= KLJM;LMJ9LU 9NTF< WF ;=FLJM <=:ALGJMD 9>D9L WF
AFKGDN=FeU
 H= <A>=JAL=D= =L9H=>9R= 9D= HJG;=<MJAA J=?D=E=FL9L= <=
)=?=9 FJ� �������

-J=R=FL9 DM;J9J= FM 9:GJ<=9RU WF EG< <=K;JAHLAN LG9L= 9KH=;L=D=
>AK;9D= ;A <G9J H= ;=D= ;= HGL F9ZL= AFL=JHJ=LUJA ;GFLJ9<A;LGJAA ZA
H=J>=;LA:AD=�

�,%(!'! "%#%�/'.48%
)9 GJA;= GH=J9LGJ =;GFGEA;
 =NA<=FeA=J=9 MFGJ >9;LMJA =EAK=

9KMHJ9 MFMA ;DA=FL F=WF;9K9L E9A N=;@A <= ��� RAD=  <U <J=HLMD  D9
;GFKLALMAJ=9 MFMA HJGNARAGF >AK;9D <=<M;LA:AD WF HJGHGJeA= <= ���
;GF>GJE <AKHGRAeAADGJ 9JL� �� 9DAF� ��� DAL� ;� !� >AK;� cF 9HDA;9J=9
9;=KLGJ <AKHGRAeAA
 FGJE=D= E=LG<GDG?A;= HJ=NU<
 D9 H;L� ��
MJEULG9J=D=� E%'14'7+' 574;/=/4'3+147 5+397: )7+'3I+1+ '8:57'
)1/+3I/147 +89+ 1:'9? A3 )438/*+7'7+ 1' *+9+72/3'7+' 574,/9:1:/
3+/254='(/1 A3 97/2+897:1 A3 )'7+ 8:39 A3*+51/3/9+ )43*/I//1+
57+;?=:9+ *+ '79� 		E�

$9LGJALU AFL=JHJ=LUJADGJ <A>=JAL= D9 ;9J= 9;=9KLU >GJEMD9J= 9 <9L
F9ZL=J=
 L=PLMD LJ=:MA= J=>GJEMD9L =PHDA;AL WF K=FKMD WF ;9J=
HJGNARAGFMD HG9L= >A ;GFKLALMAL GJA;TF< <MHU WEHDAFAJ=9 ;=DGJ  ��� <=
RAD=
 <=;A bWF;=HTF< ;M LJAE=KLJMD` ZA FM bWF LJAE=KLJMD`� WF AFL=JHJ= �
L9J=9 DAL=J9DU 9 L=PLMDMA 9;LM9D 9D +GJE=DGJ K�9J HML=9 WFe=D=?= ;U

<9;U HJGNARAGFMD FM 9 >GKL ;GFKLALMAL WF LJAE=KLJMD WF ;9J= K= WEHDAF=K;
;=D= ��� <= RAD= ZA FME9A WF 9;=D LJAE=KLJM
 =D FM N9 E9A HML=9 >A
;GFKLALMAL ;9 HJGNARAGF <=<M;LA:AD >AK;9D WF LJAE=KLJ=D= MJEULG9J=�

�HJ=;A=E <= 9K=E=F=9 ;U L=JE=FMD <= ��� <= RAD= =KL= =P;=KAN
ZA ;U 9J LJ=:MA ;GJ=D9L ;M L=JE=FMD <= �� <= RAD= HJ=NU RML D9 9JL� � H;L�
� <AF )=?=9 HJANAF< HJG;=<MJ9 AFKGDN=Fe=A� 9KL>=D
 HJGNARAGFMD >AK;9D
<=<M;LA:AD 9J HML=9 >A ;GFKLALMAL <MHU LJ=;=J=9 9 �� <= RAD=
 L=JE=F ;=
;GAF;A<= ;M <9L9 F9ZL=JAA <J=H LM DMA ;J=<ALGJMDMA <= 9 ;=J= <=K;@A<=J=9
HJG;=<MJAA AFKGDN=Fe=A�

�!-�&%"!,!� +,*�!"/,%%� �#!�.! #%-��'!
!J=<ALGJMD 9J= <J=HLMD D9 ;GFKLALMAJ=9 MFMA  HJGNARAGF �;GFL9:AD�

<= H=KL= ���
 >MF;eA= <= HJGHJAAD= K9D= =KLAEUJA
 WFKU ;@=DLMA9D9 ;M
HJGNARAGFMD <= H=KL= �� � =KL= G ;@=DLMA9DU F=<=<M;LA:ADU >AK;9D� $AF

H=JKH=;LAN9 13�
 <=K;@A<=J=9 HJG;=<MJAA FM 9J= =>=;L= 9KMHJ9 13�
;GD=;L9L= 9>=J=FL= >9;LMJADGJ =EAK= 9KMHJ9 <=:ALGJMDMA
 <=;A FM K=
9BMKL=9RU �<AEAFM=9RU� 13� J=KH=;LANU�

)9 <=:ALGJ
 KAF?MJMD =>=;L >AK;9D�9FL=JAGJ 9H9JAeA=A ,( FJ�
������ � � ;GFKL9 WF KLGH9J=9 9;;=KGJAADGJ H=FLJM LG9L= ;J=9Fe=D=
:M?=L9J=
 ;GF>GJE 9JL����� !� HJ� >AK;�� G!+397: )7+'3I+1+ 3?8):9+
:19+7/47 *'9+/ *+8)./*+7// 574)+*:7// /3841;+3I+/ 3: 8+ *'947+'=? B/
3: 8+ )'1):1+'=? *4(>3=/ B/ 5+3'1/9?I/ *+ A39>7=/+7+ *:5? *'9'
*+8)./*+7// 574)+*:7// /3841;+3I+/E� 

$MHU AFLJ9J=9 WF NA?G9J= 9 ,(  FJ� ������
 K= 9HDA;U <AKHGRAeAAD=
)=?AA FJ� ������
 J=KH=;LAN 9JL� �� 9DAF��� ZA 9JL� �� 9DAF���
 9KL>=D ;9
LG9L= ;J=<AL=D= WFKGeAL= <= ?9J9FeAA J=9D=
 AF;DMKAN ;J=9Fe=D= >AK;9D=
?9J9FL9L= NGJ HJG<M;= 9;;=KGJAA WF ;GF<AeAAD= 9JL� �� 9D D=?AA
AFKGDN=Fe=A� 

cF ;= F= HJAN=ZL=
 ;GFKA<=JUE ;U
 WF;U <= D9 <=K;@A<=J=9 HJG;= �
<MJAA
 ;J=<ALGJAA ;9J= <=eAF ;J=9Fe= N=JA>A;9L= ZA 9<EAK= D9 E9K9
;J=<9DU LJ=:MA= KU :=F=>A;A=R= <= HGKA:ADAL9L=9 <= 9 ;GFKLALMA HJGNA �
RAG9F= <=<M;LA:AD >AK;9D WF HJGHGJeA= <= ���� <9J ZA <= <J=HLMD D9
J=<M;=J=9 �9BMKL9J=9� :9R=A  <= AEHGRAL9J= 9 13�� .MKLA>A;9J=9 9;=KLMA
J=?AE >AK;9D D9 EGE=FLMD <=K;@A <=JAA HJG;=<MJAA K= ?UK=ZL=
 HJAFLJ=
9DL=D=
 WF �

�HJ=RMEeA9 <= F=J=;MH=J9J= 9 ;J=9Fe=DGJ �KL9LAKLA; ;GF>AJE9LU ��
�DAHK9 J9eAMFAA <= 9 ;J=<AL9 KL9LMD ;M 9;=KL= KME= HTFU D9

WF;@A<=J=9 HJG;=<MJAA �9JL� �� $AJ=;LAN9 13���
$=K;@A<=J=9 HJG;=<MJAA ;GFKLALMA= MF EGE=FL AEHGJL9FL ZA

H=FLJM HJ9;LA;A9FMD <=K=EF9L� ;GFKA<=JUE ;U 9<EAFAKLJ9LGJMD
BM<A;A9J 9J LJ=:MA KU KGDA;AL= ;GFLJGD >AK;9D =P@9MKLAN H=FLJM H=JAG9<9
<= HJ=K;JAHeA= >AK;9DU
 9LTL ;=9 ;GFLJGD9LU ;TL ZA ;=9 F=;GFLJGD9LU�

0HJ= =P=EHDM WFLJ�G HJG;=<MJU <=K;@AKU D9 ������ ���� H=FLJM
;9J= H=JAG9<9 >AK;9DU F=HJ=K;JAKU =KL= KALM9LU WFLJ= ���������� �
���������� �9JL� �� 9DAF� � !� HJ� >AK;�� A9J H=JAG9<9 <=B9 ;GFLJGD9LU
=KL= ��������������������� �H=JAG9<U bWF;@AKU` <�H�<�N� >AK;9D�

;GFLJGDMD >AK;9D K= HG9L= =>=;LM9 9LTL H=FLJM ��������� <9J
 WF
9FMEAL= ;9RMJA ZA 9KMHJ9 H=JAG9<=A <=B9 N=JA>A;9L=� 

�KL>=D
 9<EAFAKLJ9LGJMD BM<A;A9J HG9L= KGDA;AL9 N=JA>A;9J=9
<=;D9J9eAADGJ >AK;9D= 9FL=JAG9J= 9D= KG;A=LUeAA
 E9A 9D=K WF ;9RMD WF ;9J=
K�9 <=;D9J9L HJG>AL AEHGR9:AD� AFLJ9J=9 WF HJG;=<MJU F9ZL= <= J=?MDU
HJ=RMEeA9 <= 9;LANAL9L= <=K>UZMJ9LU WF HA=J<=J= �AFKGDN=Fe9 =KL=
K=EFMD =PL=JAGJ 9D AFKGDN9:ADALUeAA��
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&<:1� ?94@� /<� %,/? �?1,9
2FAN=JKAL9L=9 <= 3=KL <AF 1AEAZG9J9



$9;U H=JAG9<9 ;GFLJGD9LU �WF;@AKU� 9J= <=;D9J9L HJG>AL >AK;9D

HJ9;LA;A9FMD LJ=:MA= KU KGDA;AL= MF FGM ;GFLJGD
 H= 9;==9ZA H=JAG9<9

<9;U <=K;GH=JU 9;L=>9HL= FGA ;ME 9J >A�

� LJ=;=J=9 MDL=JAGJ H= ;@=DLMA=DA 9 MFGJ KME= ;=
>A?MJ9M WF HJG<M;eA9 WF ;MJK
 WF GH=J9eAMFA WF ;MJK <=
DUEMJAJ=
 <=:ALGJA ZA ;DA=FeA F=WF;9K9eA
 =L;��F=HJG NARAGF9eA
>AK;9D��
� WFJ=?AKLJ9J=9 H= ;@=DLMA=DA 9 MFGJ >9;LMJA ;=
9H9JeAF =P=J;AeAADGJ >AF9F;A9J= 9FL=JAG9J=� 

$AF H=JKH=;LAN9 D=?AA >AK;9D=
 WF 9;=KL ;9R KMFL 9HDA;9:AD=
<AKHGRAeAAD= 9JL ���� !� HJ� >AK;�
 b"+-:1/ 57/;/3* 7+;+7/,/)'7+' ` ;9J=
<AKHMF MJEULG9J=D=�

b��� !7/3 +<)+5I/+ *+ 1' 57+;+*+7/1+ '79� ��� '1/3� �
��
)43*:)?947:1 /385+)I/+/ ,/8)'1+ +*�.! *+)/*+ 7+;+7/,/)'7+' :3+/
'3:2/9+ 5+7/4'*+�

�	� !7/3 7+;+7/,/)'7+ 8+ A3I+1+-+ /385+)I/' ,/8)'1? +,+)9:'9? )'
:72'7+ ' '5'7/I/+/ :347 *'9+ 8:51/2+39'7+ 3+):348): 9+ /385+)947/147
,/8)'1/ 1' *'9' +,+)9:?7// ;+7/,/)?7/147� )'7+ /3,1:+3I+'=? 7+=:19'9+1+
')+8947'�

�
� !7/3 *'9+ 8:51/2+39'7+ 8+ A3I+1+-+ /3,472'I//� *4): 2+39+ 8':
'19+ A38)7/8:7/ 4(I/3:9+ )' :72'7+ ' :347 )43974'1+ A3)7:)/B'9+�
/345/3'9+ 47/ )42:3/)'9+ 47-'3:1:/ ,/8)'1 *+ )?97+ 47-'3+1+ *+
:72?7/7+ 5+3'1? 8': *+ '19+ ':947/9?I/ 5:(1/)+ 47/ 4(I/3:9+ A3 47/)+
24* *+ 47-'3+1+ *+ /385+)I/+� *+ 3'9:7? 8? 24*/,/)+ 7+=:19'9+1+
/385+)I/+/ ,/8)'1+ '39+7/4'7+�E

cF ;9RMD WF ;9J= GJ?9FMD >AK;9D 9BMF?= D9 ;GF;DMRA9KGDMeA9
F=?9LANU �FM K= J=>9;= ;GFLJGDMD�
 HJ9;LA;A9FMD LJ=:MA= KU HJG;= <=R= D9
9LJ9?=J=9 JUKHMF<=JAA GJ?9F=DGJ <= ;GF<M;=J= H=FLJM <=;D9J9J=9 <=
AF>GJE9eAA >AK;9D= AF;GJ=;L= �F=J=9D=�
 JUKHMF<=J= ;ANADU <= F9LMJU
<=DA;LM9DU �HJ=BM<A;AMD =KL= =?9D ;M  AEHGRALMD F=<9LGJ9L K9M ;M
HA=J<=J=9 >AK;9DU J=HGJL9:ADU <AEAFM9LU��

cF 9;=KL ;GFL=PL LJ=:MA= 9EAFLAL ;U
 WF ;GF>GJEAL9L= ;M <AKHGRAeAAD=
D=?9D=
 9<EAFAKLJ9LGJMD KL9LML9J  JUKHMF<= H=FLJM GJ?9FAR9J=9
;GFL9:ADALUeAA A9J <AJ=;LGJMD >AF9F;A9J JUKHMF<= H=FLJM eAF=J=9
;GFL9:ADALUeAA��)=?=9 ;GFL9:ADALUeAA
 9JL� ����

cF ;9RMD WF ;9J= GJ?9FMD >AK;9D K=KAR9L 9<GHLU KGDM�A9 HGRALA NU
�J=>9;=J=9 AFKH=;eA=A >AK;9D=� 9LMF;A FGAD= ;GFKL9LUJA 9D= AFK H=;eA=A
>AK;9D= KMFL GHGR9:AD= 9<EAFAKLJ9LGJADGJ KL9LML9JA 9A KG;A= LUeAA ZA
<AJ=;LGJMDMA >AF9F;A9J <AF H=JAG9<9 J=KH=;LANU� �;=9KL9 WFK=9EFU WFKU
;U
 H=FLJM 9HUJ9J=9 HMF;LMDMA <= N=<=J= 9D ;GF<M;=JAA KG;A=LUeAA
 D9
;GFLJGDMD >AK;9D ����������� � ����������� LJ=:MA= 9FLJ=F9L ZA Z=>MD
<=H9JL9E=FLMDMA >AF9F;A9J�;GFL9:AD <AF 9;=9 H=JAG9<U
 H=FLJM ;9
J=RMDL9L=D= AFKH=;eA=A >AK;9D= KU�A >A= GHGR9:AD=�

���!'/' "! �,!�)8!� �,!�)8!'! �/$!.�,!
cF ;GF>GJEAL9L= ;M <AKHGRAeAAD= 9JL� �� 9DAF� ��� <AF )�������


G�: 8:39 8:5:8+ ')+89+/ 574)+*:7/ �*+ ;+7/,/)'7+� )7+'3I+1+ (:-+9'7+
7+=:19>3* */397�:3 9/91: +<+):947/: 3+)439+89'9 A3 9+72+3+1+
57+;?=:9+ *+ 1+-/ 85+)/'1+E� !GFKA<=JUE ;U L=PLMD
 ;= ;GF>=JU G
HJ=RMEeA= HML=JFA;U <= 9<=NUJ LALDMDMA =P=;MLGJAM
 HG9L= JUETF=
F=EG<A>A;9L <G9J <9;U K= EG<A>A;U L=PLMD 9JL����� 9DAF���� !� HJ� >AK;�
WF K=FKMD ;U
 ;GF<M;ULGJMD $(%- LJ=:MA= �FM _HG9L=`� KU 9HJG:=
J=N=JA>A;9J=9 WF ;9RMD 9H9JAeA=A MFGJ KALM9eAA FGA�

cF ;9RMD WF ;9J= JUETF= D9 9HJ=;A=J=9 ;GF<M;=JAA GJ?9FMDMA >AK;9D
<9;U K= J=N=JA>A;U G 9FMEALU H=JAG9<U
 ;GFKA<=JUE ;U L=PLMD D=?9D
LJ=:MA= EG<A>A;9L 9KL>=D WF;TL HJ9;LA;A9FMDMA WF AFKGDN=FeU KU FM�A >A=
GHGR9:ADU F=;GFL=KL9J=9 LALDMDMA =P=;M LGJAM <= ;ULJ= 9<EAFAKLJ9LGJMD
KL9LML9J� +=NGA9 <= D=?9DAL9L=
 KL9:ADAL9L= ZA =;@AL9L= AEHMF= ;9 LGeA
;J=<ALGJAA KU >A= LJ9L9eA WF 9;=D9ZA EG<
 A9J ;=A ;= KA�9M ;GFKLALMAL LALDMJA
<= ;J=9FeU F=9<=NUJ9L= LJ=:MA= ZA K9F;eAGF9eA� 

�!,%*�"� "! *�-!,0�8%!
�F9DAR9 ;DA=FeADGJ<=:ALGJADGJ F=WF;9K9eA ZA HJGEGN9J=9 <= 9;eAMFA

;GFKLALMA= G G:DA?9eA= AE=<A9LU 9 HJ9;LA;A9FMDMA
 <=G9 J=;= JAK;MD <=
HJ=K;JAHeA= WD KMHGJLU ZA 9<EAFAKLJ9LGJMD BM<A;A9J WF ;9RMD WF ;9J=
;J=9Fe9 K= HJ=K;JA= <MHU <=K=EF9J=9 K9�

-=FLJM 9 K= =NAL9 9KL>=D <= >=FGE=F=� HJGHMF=E D=?A>=J9J=9 MFMA
L=PL ;9J= KU H=JEALU KMKH=F<9J=9 HJ=K;JAHeA=A H=FLJM ��� DMFA WF
>9NG9J=9 KG;A=LUeAA WF AFKGDN=FeU �)� �������
 9NTF< WF N=<=J=
<A>A;MDL9L=9 �MF=GJA� <= 9 A<=FLA>A;9 ;DA=FeAA<=:ALGJAA KG;A=LUeAA WF
AFKGDN=FeU ZA HJG:=D= F=;=K9J=�

cF 9;=9KLU H=JAG9<U
 WF :9R9 <AKHGRAeAADGJ  9JL� �
 H;L� ��
 )�
������
 <=:ALGJMD N9 ;GFLAFM9 9;LANALUeAD= ZA DM;JUJAD= ;GFLJ9;L9L=

�>9HL= <= ;GE=Je ZA GH=J9eAMFA >AF9F;A9J=� >UJU 9 AFLJ=HJAF<=
GH=J9eAMFA F=G:AZFMAL=� �KL>=D
 K= N9 ;GFLAFM9 ZA 9HDA;9 ;9D;MDMD
9EGJLARUJAA >AK;9D <=<M;LA:AD=
 ;9 ZA G:DA?9eA9 <=HMF=JAA <=;D9J9eAADGJ
>AK;9D=� 1J=:MA= HJ=;AR9L ;U
 WF LG9L= =L9H=D= 9FL=JAG9J= >9DAE=FLMDMA

FM K= EG<A>A;U <AKHGRAeAAD= J=>=JALG9J= D9 =P=J;AeAMD >AK;9D� 

cF ;= HJAN=ZL= 9LJA:MeAAD= ;GF>=JAL= WF 9;=9KLU H=JAG9<U HJ9; LA �
;A9FMDMA WF AFKGDN=FeU
 ;GFKA<=JUE ;U
 WF L=E=AMD 9LJA:MeA=A <=
KMHJ9N=?@=J=
 9<EAFAKLJ9LGJMD BM<A;A9J K=EF=9RU ZA <=;D9J9eAAD=
>AK;9D=:AD9FeMJAD=� WF ;GFK=;AFeU JUKHMF<= ZA  H=FLJM 9;;=KGJAA

;GFLJ9N=FeAA
 =L;� KL9:ADAL= <= GJ?9F=D= >AK;9D=�

�,*�'!(� ,!��'%#%�4,%% /)*, ,!'�8%% �*).,��./�'!
�LTL WF H=JAG9<9 <= G:K=JN9eA= ;TL ZA WF J=GJ?9FAR9J= ;GFLJA :MeAAD=

KG;A9D= HJ=RAFLU MF JAK; E9BGJ <=JAN9L <AF HGKA:ADAL9L=9 J=;9DA>A;UJAA
MFGJ 9;LANALUeA ;9 <=H=F<=FL=� -J9;LA;A9FMD LJ=:MA= KU 9;GJ<= 9L=FeA=
D9 AEHGRAL9J=9 ;M ;GFLJA:MeAA 9 H=JKG9F=DGJ 9F?9B9L= WF 9DL= >GJE=
<=;TL ;GFLJ9;L <= EMF;U WF ;9RMJAD= WF ;9J= LJ=:MA= =>=;LM9L= J=eAF=JA
D9 KMJKU
 A9J ;GFLJ9;L=D= FM HJ=NU< ;D9J<AKLAF;L K9J;AF9 KMHGJLU JAAHDU �
eAA 9;=KLGJ G:DA?9eAA� 0HJ= =P=EHDM� ;GFN=FeAAD= ;ANAD= �EMF;ALGJA
;MJUe=FA=
 <=EGF L9L MLAD9B=
 =L;�
 ;GFLJ9;L=D= WF;@=A9L= ;M H=JKG9F=
>ARA;= 9MLG JAR9L= �;GFL9:ADAL9L=�
 =L;� cF HJ=R=FL :9R9 <= ;9D;MD 9
9;=KLGJ ;GFLJA:MeAA 9 >GKL LJ9FK>=J9LU WF !G<MD >AK;9D D9 1ALDMD '5� �

+GMD 9JL� � 9DAF ��� H;L� ���� <AF !G<MD >AK;9D H=JEAL= >AK;MDMA KU
HJG;=<=R= D9 J=;9DA>A;9J=9 MFGJ N=FALMJA WF N=FALMJA <= F9LMJU K9D9JA9DU
D9 WF<=HDAFAJ=9 ;GF<AeAADGJ HJ=NURML= WF DAL� 9��<�� ;GF<AeAAD= KMFL
9DL=JF9LAN=
 WF<=HDAFAJ=9 GJA;UJ=A9 ;GF<M ;TF< D9 J=;9DA>A;9J=9 KME=A
HDULAL= WF N=FALMJA <= F9LMJU K9D9JA9DU ;M ;GFK=;AFe9 ;9D;MDUJAA <=
AEHGRAL= ZA ;GFLJA:MeAA� �;=KL L=PL FGM ;G=PAKLU ;M H;L� �� <AF
+GJE=D= E=LG<GDG?A;= <9L= WF 9HDA;9J=9 9JL� �� !�>AK;
 ;9J= HJ=N=<=
WFKU ;GF<AeAA ;MEMD9LAN=� 

�*/' ,!$%( �' �*)0!)8%%'*, �%0%'!
/=D9LAN J=;=FL
 K�9 D9FK9L A<==9 ;U AFLJG<M;=J=9 FGMDMA !G< ;ANAD

9J= ;GFK=;AFe= >AK;9D=
 WF K=FKMD WF ;9J= HDULALGJAA <= N=FALMJA 9M
G:DA?9eA9 <= J=eAF=J= D9 KMJKU 9 AEHGRALMDMA H= N=FAL
 9 !�0 ZA !�00
9KA?MJ9L  H= LG9L= ;GFLJ9;L=D= _;GE=J;A9D=` WF;@=A9L= 9FL=JAGJ <9L=A <=
�����������

$G;LJAF9 9 JA<A;9L FME=JG9K= 9J?ME=FL= WEHGLJAN9 9;=KL=A
AFL=JHJ=LUJA
 A9J KGDMeA9 ;GJ=;LU 9 >GKL WFKMZALU  HJAF ,*%- FJ�
������� ;9J= <AKHMF= 9KL>=D� b!+784'3+1+ ,/=/)+ )'7+ *+8,?B4'7?
')9/;/9?I/ /3*+5+3*+39+ ,//3* 47-'3/='9+ )' 5+784'3+ ,/=/)+
':947/='9+� A397+57/3*+7/ /3*/;/*:'1+ B/ A397+57/3*+7/ ,'2/1/'1+�
57+):2 B/ 5+784'3+1+ ,/=/)+ )'7+ 7+'1/=+'=? ;+3/9:7/ */3 574,+8//
1/(+7+� /3*/;/*:'1 8': A397�4 ,472? *+ '84)/+7+� ': 4(1/-'I/' 8?
+,+)9:+=+ A3 ):78:1 '3:1:/ 51?I/ '39/)/5'9+ ): 9/91: *+ /254=/9 89'(/1/9+
*+ 47-'3:1 ,/8)'1 )425+9+39� 5+ ('=' ;+3/9:1:/ '3:' 1 +89/2'9 8': '
;+3/9:1:/ 3+9 7+'1/='9 A3 '3:1 57+)+*+39� *:5? )'=� )43,472 '79� �	
*/3 �+-+' 37� ����	��
 57/;/3* �4*:1 ,/8)'1� ): 24* /,/)?7/1+ B/ )42 �
51+9?7/1+ :19+7/4'7+ ��4*:1 ,/8)'1�� 57/;/3* 89'(/1/7+' 51?I/147
'39/)/5'9+ *+ /254=/9� ): +<)+5I/' )4397/(:'(/1/147 )'7+ 7+'1/ =+'=?
;+3/9:7/ 5+397: )'7+ 51?I/1+ '39/)/5'9+ 8+ 89'(/1+8) 57/3 7+I/3+7+ 1'
8:78?� !1?9/947// *+ '89,+1 *+ ;+3/9:7/ 3: ': 4(1/-'I// 57/;/3* )'1):1:1�
7+I/3+7+' B/ ;/7'7+' /254=/9:1:/ 7+57+=+39>3* 51'9? '39/)/5'9? A3
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)439:1 /254=/9:1:/ '3:'1 *'947'9 *+ (+3+,/)/'7// *+ ;+3/9� ): +<)+5I/'
57+;+*+7/147 '79� 
 '1/3� �	��E

�'�)/' "! ,!*,$�)%2�,!
,<9LU ;GF>AJE9L <= ;ULJ= AFKL9FeU MF HD9F
 D9 KG;A=L9L=9 <=:A �

LG9J=
 ;GFL9:ADAL9L=9 <9LGJAADGJ K= EG<A>A;U  A9J ;M9FLMEMD 9;=KLGJ9 K=
<AEAFM=9RU ;GF>GJE HD9FMDMA ;GF>AJE9L
 <G;ME=FLMD BMKLA>A;9LAN
>AAF< @GLUJTJ=9 JUE9KU AJ=NG;9:ADU
 9 BM<=;ULGJMDMA�KAF<A;� 

-=FLJM ;J=9Fe=D= ?9J9FL9L=
 K= NGJ ;9D;MD9 ZA =NA<=FeA9 WF ;GF �
LAFM9J= <G:TFRA
 ;M J=?AEMD <A;L9L <= 9JL� ��� �LJ9?= 9L=FeA9 9JL� ���
9DAF� ��� L=R9 9 ��9 <AF D=?= ;9J= <AKHMF= ;U ZA WF ;9R <= >9DAE=FL FA �
N=DMD <9LGJAADGJ JUETF= EG<A>A;9L ;GF>GJE HD9FMDMA
 ;==9 ;= ;GF <M �
;= D9 MF J=?AE >AK;9D <=R9N9FL9BGK <= J=?MDU H=FLJM ;J=<ALGJAA
;@AJG?J9>9JA�

� �251/)'I//1+ ,/8)'1+ '1+ :3:/ 51'3 )+ 57+;+*+ 51'9'
5'7I/'1? ' )7+'3I+147�

"9R9 AEHGR9:ADU ;M AEHGRAL H= HJG>AL D9 <=:ALGJ 

$AEAFM9J=9 HJAF HD9F 9 G:DA?9eAADGJ KG;A=LUeAA <=:ALG9J= 9J=
=>=;LMD MFMA N=FAL� 9J?ME=FLMD <= <J=HL ;GFL9:AD AFNG;9L =KL= <AKHG �
RAeA9 <AF  ,*%- ��������
 H;L� �� 9
 ;9J= <AKHMF= MJEULG9J=D=�

D%+3/9:7/1+ )4389/9:/+ )7+B9+7/ '1+ (+3+,/)//147 +)4342/)+
A37+-/897'9+ 5+ 5'7):78:1 5+7/4'*+/ )439'(/1+� 8:( ,472? *+ /397?7/
8': )7+B9+7/ '1+ ')9/;+147 47/ 7+*:)+7/ '1+ *'947//147� )'7+ 8+
)43)7+9/=+'=? A3 )7+B9+7/ '1+ )'5/9'1:7/147 57457//� '19+1+ *+)>9 )+1+
7+=:19'9+ */3 )4397/(:I// '1+ ')I/43'7/147E� 

$AF HMF;L <= N=<=J= >AK;9D
 9;=KL N=FAL FM >A?MJ=9RU HJAFLJ= ;=D=
F=AEHGR9:AD=
 <=;A ;GFKLALMA= bN=FAL <AF GJA;= KMJKU`�� �JL� �� 9DAF�
��� !�>AK;���
-;L� �� <AF FGJE=
 D9 ;9J= L=PLMD !G<MDMA >AK;9D >9;= LJAEAL=J= <AKHMF=
9KL>=D � 

D%+3/9:7/1+ B/ ).+19:/+1/1+ )'7+ 8+ /': A3 )'1):1 1' 89'(/1/7+' 574,/ �
9:1:/ /254='(/1 8:39 )+1+ A37+-/897'9+ A3 )439'(/1/9'9+ 5497/;/9 7+-1+ �
2+3 9?7/147 )439'(/1+ *'9+ A3 ('=' �+-// )439'(/1/9?I// 37� �	�����E� 

/9eAMF=9 ;9J= KLU D9 :9R9 LJ9LUJAA 9;=KLGJ N=FALMJA <J=HL AEHG �
R9:AD= =KL= 9;==9 ;U
 D9 9;@ARAeA9 EUJ>AA J=KH=;LAN= KME9 9 >GKL LJ=;MLU
H= ;@=DLMA=DA
 WFKU <=G9J=;= FM N9 E9A >A HDULALU ZA FM N9 ?=F=J9 A=ZAJ=
<= ;9K@
 ;@=DLMA9D9 LJ=:MA= 9FMD9LU �F=MLJ9DAR9LU� HJAF N=FAL�

cF ;9RMD MF=A EG<A>A;UJA 9 HD9FMDMA ;9J= HG9L= >A >U;MLU ZA <= ;ULJ=
;J=<ALGJA >UJU 9;GJ<MD <=:ALGJMDMA
 9JL� ��� 9DAF� � <AKHMF= 9KL>=D��

D�4*/,/)'7+' 51'3:1:/ *+ 7+47-'3/='7+ 8+ 54'9+ ,')+  47/)>3* 5+
5'7):78:1 574)+*:7//� ): 7+85+)9'7+' )43*/I//147 *+ ;49 B/ *+
)43,/72'7+ 57+;?=:9+ *+ 57+=+39' 1+-+� �')? 24*/,/ )'7+' 51'3:1:/
+89+ 5745:8? *+ *+(/947� +' ;' 97+(:/ 8? ,/+ '574('9? *+ '*:3'7+'
-+3+7'1? ' ')I/43'7/147 � '84)/'I/147E� 

� �,+)9+1+ ,/8)'1+ '1+ 24*/,/)?7// 51'3:1:/�

9� )9 <=:ALGJ KMFL <GMU N9JA9FL=�
� ;J=ZL= HJG;=FLMD HDULAL ;J=<ALGJADGJ 9KL>=D WF;TL 9KAKLUE D9
<AEAFM9J=9 N=FALMDMA AEHGR9:AD WFJ=?AKLJ9L <AF J=<M;=J=9 ;J=9Fe=DGJ
�HJAF HD9F��
� K;9<= HJG;=FLMD HDULAL ;J=<ALGJADGJ
 <=;A 9KAKLUE D9 G ;J=ZL=J= 9
N=FALMDMA AEHGR9:AD� 
:� )9 ;J=<ALGJ FM 9H9J =>=;L= >AK;9D=� <AEAFM9J=9 ;J=9Fe=A FM ;GF<M;=
D9 EG<A>A;9J=9 N=FALMDMA <=;D9J9L 9FL=JAGJ �D9 FAN=DMD >9;LMJADGJ
=EAK=�� $= 9;==9
 ;GFKA<=JUE ;U =KL= F=;=K9J 9 K= J=?D=E=FL9 D9
;J=<ALGJ ;GFKLALMAJ=9 MFMA HJGNARAGF >AK;9D <=<M;LA:AD H=FLJM H9JL=9 <=
;J=9FeU KLAFKU HJAF HD9F� �KL>=D
 K9;JA>A;AMD ;J=<ALGJMDMA =KL= DM9L WF
;GFKA<=J9J= <= ;ULJ= KL9L ZA K= 9KA?MJU MF LJ9L9E=FL >AK;9D F=MLJM�

� �,+)9+1+ ,/8)'1+ 1' )7+*/947

�Z9 ;ME 9E 9JUL9L
 ;GF>GJE <AKHGRAeAADGJ >AK;9D= WF NA?G9J=

;J=<ALGJMD 9 ;UJMA ;J=9FeU K�9 <AEAFM9L HJAF HD9F FM :=F=>A;A9RU <=
FA;AMF =>=;L >AK;9D HGRALAN ;9J= KU ;GEH=FK=R= 9;=KL 9BMLGJ <9L J=GJ? �
9 FARUJAA <=:ALGJMDMA� -=FLJM 9 >MF<9E=FL9 KGDMeA9 HJGHMKU
 MJE=9RU
KU 9F9DARUE <9;U HJAF HD9F KMFL 9KA?MJ9L= G K=JA= <= ;GJ=D9eAA
J9eAGF9D= <�H�<�N� >AK;9D� �LTL ;9 MJE9J= 9 ;GF>AJEUJAA HD9FMDMA
 ;TL ZA
WF >9DAE=FL DG?A;9 AEHMF= 9 K= HUKLJ9 G ;GJ=D9eA= WFLJ= ;@=DLMA=DA ZA
A=ZAJA <= ;9K@ �HDUeA =>=;LAN=� H= <= G H9JL=
 ZA N=FALMJA ZA AFLJUJA <=
;9K@ �WF;9KUJA =>=;LAN=� H= <= 9DLU H9JL=�

)9 ;J=<ALGJ�
-J=KMHMF=E
 KHJ= =P=EHDM
 ;U 9;=KL9 <=eAF= G >9;LMJU <= ������� D=A
	������ D=A 13� �LGL9D ������� D=A� ;9J= =KL= J=<MKU D9 ����
3GE HJ=RME9
 WF DAHK9 GJA;UJMA L=PL D=?9D
 ;U K= J=<M; HJGHGJeAGF9D
9LTL <=:ALMD ;TL ZA 13�
 JUETFTF< WF >AAFeU ������ D=A 	����� D=A 13�
9<A;U ������ D=A� 

-=FLJM KME9 <= ������ D=A ;9J= J=HJ=RAFLU HA=J<=J=9 ;J=<ALGJMDMA

9;=KL9 FM HG9L= :=F=>A;A9 <= FA;A MF HJGNARAGF >AK;9D <=<M;LA:AD

F=>AAF< WF<=HDAFAL= ;GF<AeAAD= <= D9 9JL� �� 9DAF� �� DAL� B� !�>AK;�
 9<A;U
<=:ALGJMD FM =KL= WF >9DAE=FL�  

cF ;GFLAFM9J=
 HJ=KMHMF=E ;U
 HD9FMD >AAF< ;GF>AJE9L
 ;J=9Fe9 <=
������� D=A 	 ������ D=A 13� K= N9 HDULA WF HJGHGJeA= <= ���
 9<A;U
������ D=A	 ����� D=A 13��
!=A ������� D=A >9;LMJ9eA 9M >GKL <=;D9J9eA N=FAL D9 <9L9 >9;LMJAA
 ;M G
;@=DLMA9DU 9>=J=FLU <= ������ D=A�

9� $9;U 9E <=<M;= >AK;9D ;=A ������ D=A �HA=J<=J=9� KALM9eA9
;GEH9J9LANU <AF ;GFLMD <= HJG>AL ZA HA=J<=J= ZA ;=9 <AF AFLJUJAA=ZAJA <=
FME=J9J �;9K@� =KL= MJEULG9J=9�
� cF ;GFLMJA� 3=FALMJA � ������� D=A� ;@=DLMA=DA� ������ D=A 	 ������
D=A� ������� D=A � HA=J<=J=  ������ D=A
� cF ;9K@� WF;9KUJA ������ D=A	 ����� D=A������� D=A� HDUeA
�;@=DLMA=DA�� ������ D=A	 ������ D=A 13� � ������ D=A� $=>A;AL�
������ D=A 	 ������ D=A � ������ D=A�

:� $9;U FM <=<M;=E >AK;9D HA=J<=J=9 <= ������ D=A KALM9eA9 K=
HJ=RAFLU 9KL>=D�
� cF ;GFLMJA� -JG>AL ������ D=A�
� cF ;9K@� $=>A;AL�  ������ D=A	 ������ D=A �13�� 	 �����
D=A������� D=A P ���� � ������ D=A�

cF ;= HJAN=ZL= J=?AEMD 13� FGJE=D=  HJ=NU<  D9 9JL���
 !� >AK;
�H;L� ��
 DAL� :� MJEULG9J=D=�
0MFL <=<M;LA:AD=� D).+19:/+1/1+ -+3+7'9+ *+ #%� )' :72'7+ '
'51/)?7// 5747'9+/� A3 )43,472/9'9+ ): 57+;+*+7/1+ 9/91:1:/ %� �G#%�E�
*/3 �4*:1 ,/8)'1� 57+):2 B/ A3 '19+ 8/9:'I// )>3* #%� +89+ A37+-/897'9?
5+ ).+19:/+1/� A3 8/9:'I/' A3 )'7+ #%� +89+ ',+7+39? :347 (:3:7/ 8':
8+7;/)// ')./=/I/43'9+ A3 8)45:1 7+'1/=?7// *+ ;+3/9:7/ /254='(/1+E�

$A>=J=Fe9 KM:KL9FeA9DU WFJ=?AKLJ9LU WFLJ= ;=A <GA AF<A;9LGJA WF
KALM9eA9 <= D9 N9JA9FL9 :� �HJG>ALMD WFKGeAL <= MF EAFMK <= ;9K@� ;GF<M �
;= D9 F=;=KAL9L=9 9<GHLUJAA MFMA L=PL >AK;9D =PHJ=K H=FLJM <=<M;=J=9
;@=DLMA=DAA <= ���� 9DL>=D
 ;J=<ALGJAA FM 9M AFL=J=K 9 KMK�AF= MF HD9F
<= J=GJ?9FAR9J= ZA NGJ b;TZLA?9` >AK;9D <G9J D9 >9DAE=FLMD <=:ALGJMDMA�

�KL>=D K= 9KA?MJU J=KH=;L9J=9 HJAF;AHAMDMA F=MLJ9DALUeAA WFK;JAK ZA WF
!G<MD >AK;9D
 WFKU WF K=FKMD KUM HJG>MF<
 9;=D9 <= 9 FM ;J=9 LJ9L9E=FL
AFBMKL HJAF EUKMJA >AK;9D=
 WFLJ= <A>=JAeA GH=J9LGJA =;GFGEA;A�

��'%(!)./'
-JAF;AH9D=D= =>=;L= 9D= 9;=KLMA9
 WF H=JKG9F9 <=:ALGJMDMA
 ;GFKL9M

WF J=KLJTF?=J=9 ;9H9;ALUeAA <= >GDGKAFeU D9 9;L=D= F=;=K9J= DA;@A<UJAA� WF
;= HJAN=ZL= 13� WFKU
 ;GFKLALMA= AFLJ9J=9 WF >9DAE=FL G HJ=RMEeA= <=
WF;=L9J= 9 GH=J9eAMFADGJ ;= ?=F=J=9RU 13� �GH=J9eAMFA L9P9:AD=��
$9;U JUKHMFKMD =KL= HGRALAN 9H9J= F=;=KAL9L=9 9BMKLUJAA 13� <=<MK=�
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LGLMZA FM =KL= ;GJ=KHMFRULGJ J=RGDN9LU HJG:D=E9 <= D9 ;= <9LU �<MHU
;TL LAEH�<= D9 GHJAJ=9 9;LANALUeAA K= AEHMF= 9BMKL9J=9� 

�#!�.! �-/+,� +,*#%./'/% %(+*2��%'
�F9DAR9 WF >9DAE=FL 9 :9R=A AEHGR9:AD= D9 ;J=<ALGJ

/=DMTF< =P=EHDMD HJ=;=<=FL ZA ;GFLAFMTF< 9F9DAR9 WF >9R9
>9DAE=FLMDMA <9;U D9 <9L9 >9;LMJUJAA
 KME9 >9;LMJAA 9 >GKL WFJ=?AKLJ9LU
H= N=FALMJA =P � ������� D=A 	 ������ D=A 13�
 D9 <9L9 AFLJUJAA WF
>9DAE=FL K= ;GFKLALMA= HJGNARAGF >AK;9D ;9 G ;@=DLMA9DU >AK;9D
<=<M;LA:ADU WF KMEU <= ������� D=A 7ZA 13� �HL� 9F9DAR9 H= ;9K@�8

;GF>GJE <AKHGRAeAADGJ ZA WF ;GF<AeAAD= 9JL� �� 9DAF � DAL B� !G< >AK;9D�

)9 <9L9 WF;@A<=JAA >9DAE=FLMDMA
 HJGNARAGFMD K= 9FMD=9RU ZA J=RMDLU
9KL>=D MF N=FAL� ;9J9;L=JAR9J=9 9;=KLMA9 <J=HL AEHGR9:AD K9M FM J=A=K=
<AF L=PLMD 9JL� �� DAL� ;� !� >AK;�
 ;9J= <AKHMF= ;U KMFL F=AEHGR9:AD=
b%+3/9:7/1+ */3 '3:1'7+' ).+19:/+1/147 5+397: )'7+ 3: 8�' ')47*'9
*+*:)+7+� ;+3/9:7/1+ */3 7+*:)+7+' 8': '3:1'7+' 574;/=/4'3+147
5+397: )'7+ 3: 8�' ')47*'9 *+*:)+7+� ;+3/9:7/1+ */3 7+):5+7'7+'
).+19:/+1/147 3+*+*:)9/(/1+� 57+):2 B/ ;+3/9:7/1+ */3 7+89/9:/7+' 8':
'3:1'7+' :347 *4(>3=/ B/�8': 5+3'1/9?I/ *+ A39>7=/+7+ 5+397: )'7+ 3:
8�' ')47*'9 *+*:)+7+E�

-=J 9 ;GFLJ9JAG
 <=G9J=;= 9;=KL= HJGNARAG9F= 9M >GKL <=<MK= D9
AFLJ9J=9 WF >9DAE=FL
 WF EGE=FLMD WF;@A<=JAA >9DAE=FLMDMA K= ;GFL9 �
:ADAR=9RU MF N=FAL AEHGR9:AD� $9J
 ;GF;GEAL=FL
 KME9 J=KH=;LANU K=
LJ=;= WF;U G <9LU H= ;@=DLMA=DA >AK;9D <=<M;LA:AD= ;GF>GJE <AKHGRAeAADGJ
�9JL� �� 9DAF� � DAL� F !G< >AK;9D��

�F9DAR9 H= ;9K@�
$9;U WF LGL9D K�9M WFJ=?AKLJ9L ;@=DLMA=DA <= ;9K@ ������ D=A �<AFLJ=

;9J= f KMFL K9D9JAA ZA f 9HJGNARAGFUJA� HDMK 13� � ������ D=A P ���
������ D=A� <=;A ������ D=A ZA K�9M WF;9K9L � D=A �FA;A :9R9 FA;A 13��

<9J K�9 <=<MK 13� 9>=J=FL 9;@ARAeAADGJ ������ D=A� <AF 13� ;GD=;L9LU
<= ������ D=A ZA K�9 HDULAL D9 KL9L ������ D=A 13� �;9K@ F=?9LAN�
 WF
9;=9KLU KALM9eA= J=RMDLU�
� 1GL9D ;9K@ F=?9LAN � ������ D=A 	 ������ D=A � � ������� D=A
� 1GL9D HA=J<=J= D9 :9R9 <= AEHGRAL9J=� ������� D=A �;@=DL�� 	
������� D=A �N=F�� ^ ������� D=A �HJGNAR� >AK;�� ^ ������ D=A �13�
<=N=FAL ;@=DLMA9DU� � � ������ D=A�

�F9DAR9 :9R=A AEHGR9:AD= D9 <=:ALGJ
$9;U 9;=KL9 FM HDUL=ZL= FAEA; <AF <9LGJA9 <= D9 E9K9 ;J=<9DU
 WF

KMEU <= ������� D=A
 WFK=EFU ;U J=9DAR=9RU MF N=FAL �<G9J L=GJ=LA;�
AEHGR9:AD <= ������� D=A D9 WF;@A<=J=9 HJG;=<MJAA�

+GJE=D= ;GFL9:AD= �,*%- FJ� ��������� FM HJ=NU< <AKLAF;L
KALM9eA9 WF;@A<=JAA MF=A DA;@A<UJA WF ;9J= FM K= 9;GH=JU E9K9 ;J=<9DU
A9J HJG>=KAGFAZLAA ;GFL9:ADA KMFL L=FL9eA KU ;GFKLALMA= N=FAL WF 9;=9KLU
KALM9eA=
 H=FLJM bJ=EAL=J=9` >GJe9LU <= <9LGJA=�

$9J 9;=KL bN=FAL` FM =KL= AEHGR9:AD <=G9J=;= >9DAE=FLMD K=
WF;@A<= ZA FM E9A 9J= K=FK ;GFLAFM9J=9 HJG;=<MJAA� <9;U WFKU <=:ALGJMD
9J= HA=J<=J= J=HGJL9LU
 N=FALMD K= bWF;@A<=` ;M 9;=9KLU HA=J<=J=
 9KL>=D
;U ;=D= � KME= K= ;GEH=FK=9RU� $= 9;==9 =KL= ;9HAL9D ;9 D9
<=K;@A<=J=9 HJG;=<MJAA
 KU HML=E KL9:ADA HA=J<=J=9 >AK;9DU ;GJ=;L ZA WF
;GFLJ9<A;LGJAM ;M >AK;MD� 

��'%(!)./'� �1!,�%8%/' #%-��'
cF HJ=R=FL
 J=?D=E=FLUJAD= ;GFL9:AD= >AK;9D= ZA ;=D= <AF )=?=9

HJANAF< HJG;=<MJ9 AFKGDN=Fe=A FM KMFL WF;U ;GJG:GJ9L=� �KL>=D
 9JL� ��
9DAF� � <AF )=?=9 FJ� ������ <AKHMF= ;U� G�<+7)/I/:1 ,/3'3)/'7 '1
:3+/ 5+784'3+ 0:7/*/)+ )'7+ 8+ 1/)./*+'=? A3)+5+ 1' *'9' A3).+/+7//
+<+7)/I/:1:/ ,/3'3)/'7 '39+7/47 B/ 8+ A3).+/+ A3 =/:' 57+)+*+39? *'9+/
)>3* A3)+5+ 1/)./*'7+'� !+7/4'*' *+ 1/)./*'7+ +89+ )438/*+7'9? :3
+<+7)/I/: ,/3'3)/'7 � /3*/,+7+39 *+ *:7'9' 8'E�

!M LG9L= 9;=KL=9
 ;GF>GJE L=PLMDMA D=?AA KH=;A9D= �9JL� �� !�>AK;��
K= <AKHMF= ;9 J=?MDU ;U� 
���  �3:1 ,/8)'1 +89+ '3:1 )'1+3*'7/89/)�
�	� G�>3* :3 )4397/(:'(/1 8+ A3,//3I+'=? 8': A3)+9+'=? 8? 2'/ +</89+
A3 ):78:1 :3:/ '3 ,/8)'1� 5+7/4'*' /254='(/1? +89+ 5+7/4'*' */3 '3:1
)'1+3*'7/89/) 5+397: )'7+ )4397/(:'(/1:1 ' +</89'9E�

cF ;= HJAN=ZL= )=?=9 AFKGDN=Fe=A
 =KL= 9HDA;9:AD 9JL� ��� ��� <AF
)=?=9 ������ ;9J= <AKHMF= ;U�
G�+(/947// /397'I/ A3 574)+*:7' ,'1/2+39:1:/ AB/ ')45+7? 5/+7*+7/1+
'3:'1+� 89'(/1+ 57/3 *+)1'7'I/+ *+ /254=/9 5+ 574,/9� */3 574,/9:7/1+
/254='(/1+ 4(I/3:9+ A3 94'9? 5+7/4'*'� 5>3? 1' A3)./*+7+' 574)+*:7//
,'1/2+39:1:/�E 

-JAF MJE9J= ;GFKL9LUE ;U L=PLMD !G<MDMA >AK;9D =KL= F=;D9J

AFKM>A;A=FL
 9KL>=D ;U <AKHGRAeAAD= <AF )=?=9 HJANAF< HJG;=<MJ9
AFKGDN=Fe=A  9J LJ=:MA LJ9FKHMK= D9 9JL� �� !G< >AK;9D�

7)�&%"!,!� +,*�!"/,%% �/ /) +,*�!- #%-��' 5) �/,-
+M HMeAF= KMFL AHGL=R=D= ;TF< <=:ALGJMD WF >9DAE=FL =KL= 9F?J=F9L

WF HJG;=K= <= F9LMJU >AK;9DU J=RMDL9L= <AF <=;ARAA <= AEHMF=J= <=B9
=P=;ML9L= �HDULAL=�
 WFKU ;GFL=KL9L=� 9;=KL= HJG;=K= F=>AF9DAR9L=

WFLTJRA= WF;@A<=J=9 HJG;=<MJAA� cF 9;=KL= ;9RMJA
 K= HMF= HJG:D=E9
<9;U K= HG9L= ;=<9 ;J=9Fe9 9KMHJ9 KL9LMDMA ;ULJ= MF L=Je
 <= J=?MDU
KG;A=L9L=9 E9EU K9M 9DLU KG;A=L9L= <AF ?JMH�

!GF>GJE <AKHGRAeAADGJ !� HJ� >AK;� 9JL� ��
 <9;U FM =KL= ;GFKL9L9LU
HJAF LALDM
 ;=JLU
 =L;� ;J=9Fe9 FM HG9L= >A ;=<9LU�

!GFKA<=JUE ;U KMFL=E WF HJ=R=Fe9 MFMA  ;GF>DA;L ;M <J=HLMD
;GEMF� HJ9;LA; <=:ALGJMD HJ=RME9L  FM H=JEAL= ;J=<ALGJMDMA KU ;=<=R=
;J=9Fe9
 ;@A9J <9;U ;=KAGF9JMD WZA 9KMEU ZA JAK;MD <=>AFALANUJAA KME=A
J=KH=;LAN=�

*G<A>A;9J=9 =PHJ=KU 9 !G<MDMA <= HJG;=<MJU >AK;9DU K= <GN=<=ZL=
F=;=K9JU <=G9J=;=
 ;J=9Fe9 >AK;9DU >AAF< =P=;ML9LU
 9;=KL HJG;=K WF
;MJK K= HG9L= >AF9DAR9 <G9J ;M G:DA?9J=9 KL9LMDMA D9 J=KLALMAJ= K9M ;M
R=JG�

��'%(!)./'� �!$%(/' ��
cF HJANAFe9 13�
 <AF 9F9DAR9 L=PL=DGJ 1ALDMDMA 3' !G< %AK;9D


J=RMDLU ;U :9R9 L9P9:ADU K= J=<M;= FME9A D9 WF;@A<=J=9 HJG;=<MJAA
>9DAE=FLMDMA
 FM ZA ;9 MJE9J= 9 J=<M;=JAA ;J=9Fe=DGJ HJAF HD9FMD <=
J=G?9FAR9J= ;GF>AJE9L�

$AJ=;LAN9  13� WF �������!# <AKHMF= D9 9JLA;GDMD ��
MJEULG9J=D=�
��� H3 )'=:1 '3:1?7//� '1 7+,:=:1:/ 8': '1 3+51?I// 949'1+ 8': 5'7I/'1+
8': A3 )'=:1 A3 )'7+ 57+I:1 +89+ 7+*:8 *:5? 1/;7'7+� ('=' *+ /254 =/ �
9' 7+ 8+ 7+*:)+� A3 )438+)/3I?� A3 )43*/I//1+ 89'(/1/9+ *+ 89'9+1+
2+2(7+�
�	� H3 )'=:1 3+51?I// 949'1+ 8': 5'7I/'1+� 89'9+1+ 2+2(7+ 549 *+74-'
*+ 1' '1/3+'9:1 ����

�HDA;9J=9 9;=KLMA L=PL  9 >GKL >U;MLU <= ;ULJ= D=?AMALGJMD JGETF
HJAF 9JL� ��� DAL <� !� >AK;9D ;9J= HJ=N=<= MJEULG9J=D= J=>=JALGJ D9
HGKA:ADAL9L=9 9BMKLUJAA 13�� D'0:89'7+' +89+ 5+72/8? A3 )'=:1 A3 )'7+
)4397';'14'7+' (:3:7/147 1/;7'9+ 8': ' 8+7;/)//147 57+89'9+ 3: 8+
54'9+ A3)'8' */3 )':=' ,'1/2+39:1:/ (+3+,/)/'7:1:/�  �0:89'7+' +89+
5+72/8? A3)+5>3* ): *'9' 5743:3I?7// .49?7>7// 0:*+)?947+B9/ *+
A3)./*+7+ ' 574)+*:7// 57+;?=:9+ *+ �+-+' 37� ���	� � 57/;/3*
574)+*:7' /3841;+3I+/� .49?7>7+ 7?2'8? *+,/3/9/;? B/ /7+;4)'(/1?E�

+'%��,!� ,!$%(/'/% �� 03)24,%'*, "! �/)/,% �5) %) -*'0!)84�
, HJG:D=EU AEHGJL9FLU 9H9J= D9 NTFR9J=9 MFGJ :MFMJA AEG:AD=


;= ;MHJAF< L=J=F
 ;DU<AJA ZA MLAD9B=
 LG9L= H=FLJM MF HJ=e ?DG:9D
 9Z9
;ME K= WFLTEHDU <= J=?MDU D9 NTFRUJAD= WF >9DAE=FL WF KH=;A9D�

$= 9;==9
 LJ=:MA= HJ=;AR9L ;U WF E9L=JA9 13� =PAKLU J=?D=E=FLUJA
<A>=JAL= 9HDA;9:AD= L=J=FMDMA
 ;GFKLJM;eAADGJ ZA =;@AH9E=FL=DGJ
 9LTL <AF
H=JKH=;LAN9 G:DA?9eA=A <= ;GD=;L9J= 9 13�  ;TL ZA 9 ;=D=A <= 9BMKL9J= 9
13� <=<MK= 9FL=JAGJ WF D=?ULMJU ;M 9;@ARAeA9 9;=KLGJ :MFMJA� 

+'%��,!� ,!$%(/'/% �� � 03)24,%'*, "! %(*�%'! �5)  %)-*'0!)84�
cF HJANAFe9 13� 9>=J=FLU AEG:AD=DGJ
 WF ?=F=J9D
 J=?AEMD 13�  FM

=KL= HJ=NURML 9Z9 ;ME F=�9E 9ZL=HL9 D9 b GH=J9eAMFA AEHGR9:AD=`
 ;A
D9 9JL� ��� !G< >AK;9D J=>=JALGJ D9  K;MLAJA
 ;9J= ;GFeAF= FME=JG9K=
=P;=HeAA� =P;=HeAA <= D9 K;MLAJA WFK=9EFU ;GD=;L9J= <= 13�
 9KL>=D ;U
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E9A ;GJ=;L 9J >A ;9 9;=KL= b=P;=HeAA <= D9 K;MLAJA` KU >A= =FME=J9L=
WFLJ= GH=J9eAMFAD= AEHGR9:AD=�

�!$%(/' �� �' .!,!)/,%'*,
!GF>GJE <AKHGRAeAADGJ !G<MDMA >AK;9D KMFL K;MLAL= LJ9FR9;eAAD= ;M

L=J=FMJA
 WF ?=F=J9D
 ;M =P;=HeA9 ;=DGJ ;GFKLJMAL= K9M ;GFKLJMA:AD=� 
1G9L= L=J=FMJAD= KALM9L= WF =PLJ9NAD9F
 <= HJAF;AHAM F=;GFKLJMA:AD=


NGJ >A NTF<ML= >UJU 13�� L=J=FMJA 9?JA;GD=
 9J9:AD=
 HUZMFA
 HU<MJA

=L;�

�;=KL= L=J=FMJA
 ;= J=HJ=RAFLU H=KL= ��� <AF KMHJ9>9e9 eUJAA
 9M
J=?AEMD 13� J=?D=E=FL9L HJAF <G9J � ;MNAFL= bHJ=;ME ZA 9 GJA;UJGJ
9DLGJ L=J=FMJA`�9JL� ���
 9DAF���
DAL� >� !G< >AK;9D�� 

!9DA>A;9J=9 MFMA L=J=F <J=HL L=J=F ;GFKLJMA:AD K9M L=J=F ;M 9DLU
<=KLAF9eA=
 D9 EGE=FLMD NTFRUJAA K9D= <= ;ULJ= HJGHJA=L9J
 J=RMDLU <AF
;=JLA>A;9LMD <= MJ:9FAKE
 9Z9 ;ME HJ=;AR=9RU H;L� ����� <AF +GJE=D=
E=LG<GDG?A;=�

�!$%(/' �� �' .!,!)/,%'*, �*)-.,/%.!
cF 9HDA;9J=9 9JL� ��� 9DAF� ��� DAL� >� <AF !G<MD >AK;9D
 9LMF;A ;TF<

;GFKLJM;eA9 ZA L=J=FMD H= ;9J= 9;=9KL9 =KL= =<A>A;9LU >GJE=9RU MF
KAF?MJ ;GJH >MF;A9J
 A<=FLA>A;9L HJAFLJ�MF KAF?MJ FMEUJ ;9<9KLJ9D
=PAKLU MJEULG9J=D= AHGL=R=�

9� L=J=FMD H= ;9J= K�9 =<A>A;9L ;GFKLJM;eA9 MJE=9RU J=?AEMD
;GFKLJM;eA=A
 <9;U N9DG9J=9 9;=KLMA9 =KL= E9A EA;U <=;TL N9DG9J=9
;GFKLJM;eA=A
 9Z9 ;ME J=RMDLU <AF J9HGJLMD <= =PH=JLARU�

:� ;GFKLJM;eA9 N9 MJE9 J=?AEMD L=J=FMDMA H= ;9J= =KL= =<A>A;9LU

<9;U N9DG9J=9 9;=KL=A9 =KL= E9A EA;U <=;TL N9DG9J=9 L=J=FMDMA
 9Z9
;ME J=RMDLU <AF J9HGJLMD <= =PH=JLARU�

;� <9;U L=J=FMD ZA ;GFKLJM;eA9 9M N9DGJA =?9D=
 9Z9 ;ME J=RMDLU <AF
J9HGJLMD <= =PH=JLARU
 J=?AEMD ;GJHMDMA >MF;A9J N9 >A KL9:ADAL WF >MF;eA=
<= :MFMD AEG:AD ;M KMHJ9>9e9 ;=9 E9A E9J=
 WF 9;=KL K;GH K= N9 9N=9
WF N=<=J= KMHJ9>9e9 ;GFKLJMALU <=K>UZMJ9LU 9 ;GFKLJM;eA=A� 

�!$%(/' �� �' �*)-.,/�8%%'*,
!G<MD >AK;9D <AKHMF= ;U <9;U ;GFKLJM;eA9 FM =KL= WF K=FKMD D=?AA


G ;GFKLJM;eA= FGMU
 =9 K= N9 NAF<= >UJU 13�� <9;U N9DG9J=9
;GFKLJM;eA=A <=HUZ=ZL= ��� <AF HJ=eMD LJ9FR9;eA=A
 WFLJ=9?9 LJ9FR9;eA=
N9 >A F=HMJLULG9J= <= 13�
 ZA AFN=JK� 

$9;U ;GFKLJM;eA9 WFKU =KL= FGMU �<�H�<�N� 9D 13�� WFLJ=9?9
LJ9FR9;eA9 N9 >A HMJLULG9J= <= 13� �ZA L=J=FMD�� 

!9DA>A;9J=9 ;GFKLJM;eA=A ;9 >AAF< FGMU <=HAF<= <= KL9:ADAJ=9 <9L=A
HJAE=A G;MHUJA <=>AFALU ;9 b<9L9 K=EFUJAA <= ;ULJ= :=F=>A;A9J 9
HJG;=KMDMA N=J:9D <= J=;=HeA= <=>AFALANU 9 ;GFKLJM;eA=A K9M 9 MF=A HUJeA
<AF ;GFKLJM;eA=`� !GFKLJM;eA9 ;9J= K= NAF<= WFLJ= <9L9 HJAE=A G;MHUJA
ZA �� <=;=E:JA= 9 9FMDMA MJEULGJ =KL= ;GFKA<=J9LU bFGMU` <AF
H=JKH=;LAN9 13��

cF ;= HJAN=ZL= :MFMJAD= AEG:AD= EG<=JFAR9L= 9JL� ��� 9DAF ��� DAL >�
H;L� � HJ=N=<= ;U G ;GFKLJM;eA= FGMU ;MHJAF<= ZA GJA;= ;GFKLJM;eA=
LJ9FK>GJE9LU 9KL>=D WF;TL KLJM;LMJ9
 F9LMJ9 GJA <=KLAF9eA9 K9 9M >GKL
EG<A>A;9L= K9M
 WF 9:K=Fe9 9;=KLGJ EG<A>A;UJA
 <9;U ;GKLMD LJ9FK>GJ �
EUJADGJ
 =P;DMKAN L9P9
 K= JA<A;U D9 E9PAEME ��� <AF N9DG9J=9 <=
HA9eU 9 ;GFKLJM;eA=A
 =P;DMKAN N9DG9J=9 L=J=FMDMA
 MDL=JAGJ
LJ9FK>GJEUJAA� 

!9 9L9J= F= J=?UKAE WF HJ=R=Fe9 9 � L=R= �J=RGDNUJA� <A>=JAL=�
'0B, �  � =KL= ;=9 9HDA;9:ADU WF AHGL=R9 WF ;9J= 9M >GKL =>=;LM9L=
LJ9FK>GJEUJA 9<A;U EG<A>A;UJA� $9;U K= EG<A>A;U KLJM;LMJ9  F9LMJ9 
<=KLAF9eA9  � WFLJ=9?9 ;GFKLJM;eA=  =KL= ;GFKA<=J9LU _FGMU` �L9P9:ADU ;M
13�� ;@A9J <9;U N9DG9J=9 EG<=JFARUJADGJ =KL= AF>=JAG9JU N9DGJAA
;DU<AJAA 9FL=JAGJ EG<=JFARUJAA�

�A;A K= HMF HJG:D=E= <=DA;9L= <= AFL=JHJ=L9J=
 KHJ= =P=EHDM ;=
WFK=9EFU bKLJM;LMJ9`� KLJM;LMJU WF K=FKMD AF?AF=JMDMA bKLJM;LMJAKL`
K9M KLJM;LMJU WF DAE:9BMD ;GEMF �$=P��

0=EFA>A;9eA9 <AF $#5 �DAE:9BMD ;GEMF� <=>AF=ZL= KLJM;LMJ9 ;9�
_�4* *+ 47-'3/='7+ /39+73?� *+ '1)?9:/7+ ' :3:/ )475� ' :3:/ 8/89+2�
24* *+ '84)/+7+ ' )42543+3I/147 :3:/ )475 8': ' :3: / A397+-

47-'3/='9� )'7')9+7/='9 57/3 ,472' B/ */2+38/:3/1+ ,/+)?7:/ +1+2+39
)42543+39� ):2 B/ 57/3 '7'30'7+' 147 :3:1 ,'I? *+ )+1?1'19`�

�<9HLTF< 9;=9KLU AFL=JHJ=L9J= NGJ >A >G9JL= J9J= ;9RMJAD= WF ;9J=
EG<=JFARUJAD= KU FM >A HJGNG;9L EG<A>A;9J=9 KLJM;LMJAA�
'0B, ��  � =KL= ;=9 9HDA;9:ADU WF ;9RMD WF ;9J= FM 9M >GKL A<=FLA>A;9L=
EG<A>A;UJA 9D= ;=DGJ � ;9J9;L=JAKLA;A 9D= ;GFKLJM;eA=A�

$9;U FM K�9 EG<A>A;9L KLJM;LMJ9  F9LMJ9  <=KLAF9eA9
 N9 >A
;GFKLJM;eA= FGMU ;TF< ;GKLMD LJ9FK>GJEUJADGJ =KL= <= ;=D HMeAF ���
<AF N9DG9J=9 <= HA9eU 9 ;GFKLJM;eA=A� �;=9KLU KGDMeA= =KL= ;JALA;9:ADU
<=G9J=;= HJ=LAF<= ;9 HJAF  J9HGJLMD  <= =N9DM9J= KU ;GEH9JUE MF ;GKL
�AKLGJA;� ;M G N9DG9J=� 

�!$%(/' �� �' �/)/,%'*, (*�%'!
cF ;= HJAN=ZL= MLAD9B=D= 9F=P9L= ;DU<AJAA
 J=KH=;LAN KLJM;LMJA >AP9L=

WF K9M H= HUETFL �KADGRMJA
 EGJA
 KL9eAA <= :=LG9F=
=L;�
 K= HMF=
HJG:D=E9 <9;U FM HGL >A 9KAEAD9L= ;GFKLJM;eAADGJ
 WF :9R9 <=>AFAeA=A <=
D9 9JL� ���
 9DAF��
 DAL� >� H;L��
 WF 9Z9 >=D WF;TL KU FM ;GD=;L=R= 13��

!GFKA<=JUE ;U  9;=KL= :MFMJA HGL >A ;GFKA<=J9L= ;GFKLJM;eAA
<=G9J=;= <AJ=;LAN9 <AKHMF= D9 >=D� 9JL� ��
 9DAF� ��� <AF $AJ=;LAN9
�������!#� bcF K=FKMD 9DAF=9LMDMA ��� DAL=J9 �9�
 b;DU<AJ=` WFK=9EFU
GJA;= KLJM;LMJU >AP9LU H= HUETFL K9M WF HUETFL`�

cF ;= HJAN=ZL= =;@AH9E=FL=D= ZA MLAD9B=D= ;= FM KMFL >AP9L= WFH=
HUETFL
WF L=E=AMD L=PLMDMA <= HJAF;AHAM 9D 9JL����
 9;=KL=9 KMFL
HMJLULG9J= <= 13�� 

$=ZA FM K= J=>=JU D9 NTFR9J= ;A D9 WF;@AJA=JA
 9DAF�� DAL�=� 9D 9JL� ���
!G< >AK;9D HJ=;AR=9RU ;U KMFL AEHGR9:AD= �=P;=HeAA <= D9 K;MLAJ=�
bWF;@AJA=J=9 MLAD9B=DGJ ZA 9 E9ZAFADGJ >AP9L= <=>AFALAN WF :MFMJA AEG:AD=
�H;L���� �;=9KL9 WFK=9EFU ;U MLAD9B=D= ZA E9ZAFAD=
 ;@A9J >AP9L=
<=>AFALAN WF :MFMJA AEG:AD= �<9J FM WF K9M H= HUETFL�
 FM�ZA HA=J<
F9LMJ9 <= :MFMJA EG:AD= ZA NGJ ;GD=;L9 13�� 

cF ;GFK=;AFeU
 A<=FLA>A;UE =PAKL=Fe9 MFMA J=?AE >AK;9D <A>=JAL
H=FLJM KLJM;LMJA >AP9L= c+ K9M -# HUETFL H= <= G H9JL= ZA MLAD9B= ZA
E9ZAFA ;@A9J >AP9L= <=>AFALAN WF :MFMJA AEG:AD=�

0GDMeA9 GHLAEU ZA HJM<=FLU LGLG<9LU ;GFKLU WF ;GD=;L9J=9 <= 13�
9KMHJ9 HJ=eMDMA MLAD9B=DGJ
 <=>9D;9L <AF LGL9DMD HJ=eMDMA LJ9FR9;eA=A�

+'%��,!� ,!$%(/'/% �� 03)24,%'*, "! �/)/,% 5) %)- *'0!)84�
:/-.�,!�

$AKHGRAeAAD= 9JL���� ZA ��� !G< >AK;9D J=RMEU HJG:D=E9 9BMKLUJAA
13�
 D9 ;9J= K= 9<9M?U 9FMEAL= <AKHGRAeAA LJ9FRALGJAA <AF 9JL� ��� !G<
>AK;9D� 

!GF;=HLMD <= 9BMKL9J= 9J= D9 :9RU F=;=KAL9L=9 <= 9 MLADAR9 MF :MF
WF K;GHMD <= 9 ?=F=J9 GH=J9eAMFA L9P9:AD= ;M 13��

cF KH=;A9D WF ;9RMD :MFMJADGJ <= ;9HAL9D
 K= ;GFKA<=JU ;U
 <9;U
13� 9 >GKL <=<MKU D9 9;@ARAeA=
 9;=KL= :MFMJA LJ=:MA= MLADAR9L= F=WF �
LJ=JMHL H= LAEH <= ����� <= 9FA H=FLJM 9 HJG<M;= GH=J9eAMFA L9P9:AD=�

cF ;GFK=;AFeU
 GJA;= WFLJ=JMH=J= 9 ?=F=JUJAA <= 13� <= ;ULJ=
9;=KL= :MFMJA 9J= <J=HL ;GFK=;AFeU b;GJ=;L9J=9` 13�  <=<MK=
 ;9J=
HG9L= JUETF= <=<MKU FME9A H=FLJM H=JAG9<9 <AFUMFLJMD ;=DGJ �����
<= 9FA ;TL :MFMD J=KH=;LAN 9 HJG<MK GH=J9eAMFA L9P9:AD=� /=KLMD 13�
<=<MK= =KL= KMHMK J=KLALMAJAA D9 :M?=L�

+GL=

� -=FLJM EG<A>A;9J=9 ZA ;GEHD=L9J=9 ,J<GF9Fe=A (MN=JFMDMA FJ� ������
HJANAF< !G<MD <= HJG;=<MJU >AK;9DU
 HM:DA;9LU WF *GFALGJMD ,>A;A9D 9D
/GETFA=A
 -9JL=9 '
 +J� ���
 <AF � K=HL=E:JA= ����

� cF 9;=KL ;GFL=PL
 K= HMF= WFLJ=:9J=9 ;= K= WFLTEHDU D9 G =N=FLM9DU EG<A �
>A;9J= MDL=JAG9JU 9 HD9FMDMA
 WF :9R9 9JL� ��� ��� ;9J= HJ=N=<=  KHJ= =P� <AK �
LJA:MAJ=9 9 ��� <AF ;J=9Fe= WF DG; <= ���� $=G9J=;= @GLTJ=9  BM<=;ULGJ=9K;U
<= ;GF>AJE9J= 9 HJG<MK =>=;L=
 FGM9 @GLUJTJ= N9 J=WFNA9 ;J=9Fe= <=B9 KLAFK=�
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!JAR9 >AF9F;A9JU 9 MDLAEADGJ 9FA ZA HJU:MZAJ=9 HA=e=A AEG:ADA9J=
9M 9<MK WF HJAE HD9F MF FGM N9D <= AFKGDN=Fe=
 HJAFLJ= ;9J= MF
K=?E=FL AEHGJL9FL =KL= G;MH9L <= ;=D 9D <=RNGDL9LGJADGJ AEG:ADA9JA�

6=;A <= HJGA=;L= AEG:ADA9J=
 9>D9L= WF <AN=JK= KL9<AA <=
AEHD=E=FL9J=
 <= D9 KAEHD9 9;@ARAeAGF9J= 9 L=J=FMDMA HTFU D9
=<A>A;9J=9 ;GEHD=LU 9 ;GFKLJM;eA=A 9M 9BMFK KM:A=;L <= <AKHMLU H=
E9K9 BM<=;9LGJMDMA�KAF<A;
 ;@=E9L KU eAFU :9D9Fe9 WFLJ= AFL=J=K=D=
:UF;AA >AF9Fe9LG9J=
 H= <= G  H9JL=
 9D= <=:ALG9J=A ZA 9KG;A9eADGJ
9;=KL=A9
 H= <= 9DLU H9JL=
 <9J ZA 9D= ;GFKLJM;LGJADGJ
 >MJFARGJADGJ <=
E9L=JAA HJAE= ZA E9L=JA9D= ZA FM WF MDLAEMD JTF<
 ;=D= 9D=
HJGEAL=FeADGJ ;MEHUJULGJA AFLJ9eA >UJU NGA= WF 9;=KL JUR:GA  >UJU
K>TJZAL�

'FKGDN=Fe9 <=RNGDL9LGJADGJ AEG:ADA9JA 9<M;= ;M KAF=
 H= DTF?U
HJG:D=E=D= KG;A9D= MF=GJA AFKMJEGFL9:AD= ZA G K=JA= <= HJG:D=E=
BMJA<A;= ;UJGJ9 AFKL9Fe=D= LJ=:MA= KU D= <=9 G <=RD=?9J= MFAL9JU

WF;=HTF< <= D9 ;9DA>A;9J=9 ;J=9Fe=DGJ HJGEAL=FeADGJ ;MEHUJULGJA
 D9
9F9DAR9 WFLAF<=JAA AHGL=;ADGJ AFKLALMeAADGJ >AF9Fe9LG9J=
 D9 KL9:ADAJ=9
9HDA;9:ADALUeAA 9JL� �� AF<�� ZA 9 GHGJLMFALUeAA WF;@=A=JAA ;GFLJ9;L=DGJ
<= NTFR9J=�;MEHUJ9J= ZA FM WF MDLAEMD J9F< D9 9F9DAR9 D=?9DALUeAA
HD9FMDMA <= J=GJ?9FAR9J=
 <9;U MF 9KL>=D <= HD9F 9 >GKL HJGHMK�

!GEHD=PAL9L=9 MFGJ 9KL>=D <= <GK9J= <= AFKGDN=FeU <=JANU 9LTL
<AF <AE=FKAMF=9 9;=KLGJ9
 <= ;=D= E9A EMDL= GJA >AAF< NGJ:9 <=KHJ=
G H9JLA;AH9J= <= KML= <= ;J=<ALGJA ;M ;J=9Fe= WFKME9L= WF N9DG9J= <=
R=;A <= EADAG9F= <= =MJG
 <9J ZA <AF >9HLMD ;U FM 9 =PAKL9L HTFU
9;ME G HJ9;LA;U 9 AFKL9Fe=DGJ ;9J= KU ;GFKLALMA= MF J=H=J WF
9:GJ<9J=9 MFGJ 9KL>=D <= <GK9J=�

)ALA?AAD= ;9J= K= F9K; WF ;9<JMD MFMA 9KL>=D <= <GK9J <=
AFKGDN=FeU KMFL <= G E9J= <AN=JKAL9L= ZA AEHDA;U G 9F9DARU 9
BM<=;ULGJMDMA KAF<A; 9KMHJ9 MFGJ 9KH=;L= ;9J= =P;=< WF EG<
G:AZFMAL HJ9;LA;AA 9;=KLMA9� MF =P=EHDM =DG;N=FL WF 9;=KL K=FK WD
;GFKLALMA= KGDMeAGF9J=9 ;GFL=KL9eAADGJ HJAF ;9J= K= KGDA;ALU KL9:ADAJ=9
<J=HLMJADGJ <= ;J=9FeU WEHGLJAN9 9N=JAA <=:ALGJMDMA <=JAN9L= <AF

;GFLJ9;L=D= WF;@=A9L= <= 9;=KL9 ;M 9FLJ=HJ=FGJAA KUA K9M ;M
;GFKLJM;LGJAA
 KL9:ADAJ=9 <J=HLMJADGJ  ;= <=;MJ? <AFLJ�MF ;GFLJ9;L <=
9FLJ=HJARU
 KHJ= =P=EHDM
 J=HJ=R=FLTF< WF KAF= MF 9<=N9J9L HJG;=K
K=H9J9L
 ;M 9<EAFAKLJ9J= <= HJG:= ;GEHD=P=
 <= =PH=JLAR= ZA
AFL=JG?9LGJAA
 ;=J;=LUJA D9 >9e9 DG;MDMA
 >9HL ;= JA<A;U 9MLGE9L
?J9<MD <= ;GEHD=PAL9L= 9D MFGJ 9KL>=D <= <GK9J=�

-J9;LA;
 E=;9FAKEMD =J9 MJEULGJMD� <= J=?MDU
 <=RNGDL9LGJMD
AEG:ADA9J WF>AAFe9 G KG;A=L9L= ;M JUKHMF<=J= DAEAL9LU � MF 0-3
�85+)/'1 5:7548+ ;+./)1+�;GFLJ9;L9 MF ;J=<AL :9F;9J F=;=K9J
9;@ARAeAGFUJAA L=J=FMDMA
 MJE9 =L9H9 G:eAF=JAA LMLMJGJ 9NAR=DGJ ZA
9MLGJAR9eAADGJ F=;=K9J= <=E9JUJAA DM;JUJADGJ
 <MHU ;9J= WF;=H=9
=<A>A;9J=9 ;GFKLJM;eA=A
 >A= ;M KMJK= HJGN=FAF< <AF ;J=<AL9J=9 0-3�
MDMA <= ;ULJ= 9KG;A9eAA KG;A=LUeAA
 >A= <AF ;J=<AL :9F;9J K9M 9DL=
WEHJMEMLMJA <AF H9JL=9 MFGJ KG;A=LUeA 9>ADA9L= <=:ALG9J=A�

$= ;=D= E9A EMDL= GJA
 G KMJKU <= >AF9Fe9J= AEHGJL9FLU G
;GFKLALMA= ;=9 <AF 9N9FKMJAD= HJAEAL= <= D9 HGL=FeA9DAA ;MEHUJULGJA
9A 9H9JL9E=FL=DGJ WF;U <AF >9R9 <= HJGA=;L 9 9FK9E:DMDMA
J=RA<=FeA9D
 ;M 9;=ZLA9 WF;@=AF<M�K= 9FL=;GFLJ9;L= <= NTFR9J=�
;MEHUJ9J= ;M HD9L9 WF 9N9FK 9 MFGJ HJG;=FL= <A>=JAL= <= D9 ;9R D9
;9R
 WF;=HTF< <= D9 ������ <AF N9DG9J=9 9H9JL9E=FLMDMA ZA
9BMF?TF<
 H= H9J;MJKMD =<A>A;UJAA ;GFKLJM;eA=A ;@A9J D9 ������ <AF
HJ=eMD LGL9D�

$A>=J=Fe9 JUE9KU F=9;@AL9LU K= 9;@AL9 D9 EGE=FLMD >AF9DARUJAA
ZA WFL9:MDUJAA ;GFKLJM;eA=A
 ;TF< K= LJ9FK>=J9 ZA <J=H LMD <=
HJGHJA=L9L= ;ULJ= HJGEAL=FLMD ;MEHUJULGJ
 JA<A;TF<M�K= ZA AHGL=;AD=
>AF9Fe9LGJMDMA ZA 9DL= K9J;AFA ;9J= ?J=N9M ;GFKLJM;eA9�

�BMF?=J=9 WF HJG;=<MJU <= AFKGDN=FeU 9 <=RNGDL9LGJMDMA
AEG:ADA9J
 K;G9L= D9 AN=9DU D9;MF=D= E=;9FAKEMDMA <=K;JAK E9A KMK�
WF HJAEMD JTF<
 9Z9 ;ME 9JUL9E KMHJ9
 KG;A=L9L=9 <=:ALG9J= =J9 G
KG;A=L9L= ;GFKLALMALU WF K;GHMD 9;@ARAeAGFUJAA L=J=FMDMA ZA =<A>A;UJAA
;GFKLJM;eA=A
 F=9NTF< 9DL= :MFMJA WF H9LJAEGFAM <=;TL L=J=FMD
9;@ARAeAGF9L�
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� 9KH=;L= L=GJ=LA;= ZA HJ9;LA;= �



1=J=FMD 9;@ARAeAGF9L =J9 AHGL=;9L WF >9NG9J=9 :UF;AA
>AF9Fe9LG9J=� !ME N9DG9J=9 L=J=FMDMA 9 K;URML <J9E9LA; ^ =>=;L 9D
HJU:MZAJAA HA=e=A AEG:ADA9J=
 9;=KL9 FM 9;GH=JU <=;TL H9JeA9D ;J=9Fe9
:UF;AA >AF9Fe9LG9J=� $AF 9;=KL HMF;L <= N=<=J=
 *+ 51'34 HML=E
;GFKL9L9 >9HLMD ;U 9;LAN=D= KG;A=LUeAA <=:ALG9J= FM 9;GH=JU KM:
FA;AG >GJEU ;=D=D9DL= ;J=9Fe= WFK;JAK= D9 E9K9 ;J=<9DU
 J=RMDL9L= <AF
9N9FKMJAD= HJGEAL=FeADGJ ;MEHUJULGJA
 <AF DM;JUJAD= HJ=KL9L= <=
;ULJ= ;GFKLJM;LGJA
 9FLJ=HJ=FGJA K9M >MJFARGJA K9M ;=D= J=RMDL9L= <AF
WEHJMEMLMJAD= 9KG;A9eADGJ�

2F 9DL F=9BMFK =KL= ;=D D=?9L <= DAHK9 HJGL=;eA=A HJGEA L=FeADGJ
;MEHUJULGJA� !G<MD ;ANAD 9FL=JAGJ FM HJGL=B9 HJGEA L=FeAA
;MEHUJULGJA WF 9KL>=D <= KALM9eAA
 9BMF?9F<M�K= D9 HD9L9 MFGJ
9N9FKMJA <= HTFU D9 ��� <AF HJ=eMD LGL9D ZA FA;AG HGKA:A DAL9L= <=
J=;MH=J9J= 9 KME=DGJ 9;@AL9L= WF ;9<JMD HJG;=<MJAA AFKGDN=Fe=A

<9;U FM K= WF;9<J9M WF HJ=N=<=JAD= 9JL� �� AF< � <AF )=?=9 FJ�
������
 9JLA;GD ;9J= 9J >A H=JEAK LJ9FK>=JMD <J=HLMDMA <=
HJGHJA=L9L= ;ULJ= HJGEAL=FeAA ;MEHUJULGJA�

1GLG<9LU
 <=ZA !G<MD ;ANAD HJ=N=<=9 HGKA:ADAL9L=9 ;GFKLALMAJAA
MFGJ HJANAD=?AA ^ ;ME 9J >A ;=D WF >9NG9J=9 ;GFKLJM;LGJMDMA K9M 9
9J@AL=;eADGJ H=FLJM DM;JUJAD= =>=;LM9L=
 9;=KL9 HML=9 >A FGL9L D9
;9JL=9 >MF;A9JU <MHU G HJG;=<MJU >G9JL= ?J=G9A= ZA GJA;ME <=N=F=9
GHGR9:AD <= D9 EGE=FLMD WFK;JA=JAA D9 ;9JL=9 >MF;A9JU
 EGE=FL ;9J=
=J9 WFLGL<=9MF9 MDL=JAGJ WFL9:MDUJAA AHGL=;AA :UF;AA�

cF 9;=KL= ;GF<AeAA
 WF E9BGJAL9L=9 ;9RMJADGJ <= AFKGDN=FeU 9
<=RNGDL9LGJADGJ AEG:ADA9JA
 >UJU G AF>MRA= <= ;9HAL9D K9M >UJU MF FGM
WEHJMEML 9;GJ<9L <=:ALG9J=A WF LAEHMD HJG;=<MJAA H=FLJM 9 >AF9DAR9
;GFKLJM;eA9 ZA 9 >9;= HGKA:ADU NTFR9J=9 9;=KL=A9
 KAF?MJ9 ;9L=?GJA=
<= ;J=<ALGJA ;9J= WZA J=;MH=J=9RU H9JeA9D ;J=9Fe=D= KMFL :UF;AD=
>AF9Fe9LG9J=
 WF ;9DAL9L=9 9;=KLGJ9 <= ;J=<ALGJA ?9J9FL9eA�


�  &<:-7080 /0 /<0;> ;0 .,<0 70 <4/4.D 49=:7@09O,
/0B@:7>,>:<47:< 48:-474,<4


�	  �,7414.,<0, .<0,9O07:<

2F9 <AF ;=D= E9A <=K WFLTDFAL= HJG:D=E= <= <J=HL WF 9KL>=D <=
;9MR= G ;GFKLALMA= )'1/,/)'7+' )7+'3I+147 5742/9+3I/147 �
):25?7?947/�

-JGEAL=FeAA ;MEHUJULGJA ;GFKLALMA= G H9JL= AEHGJL9FLU 9
;J=<ALGJADGJ WF ;9<JMD MFMA <GK9J <= AFKGDN=FeU 9D <=RNGDL9 LGJADGJ
AEG:ADA9JA
 ;J=9Fe=D= 9;=KLGJ9 J=RMDLTF< <AF 9N9FKMJAD= 9;@AL9L=
<=:ALG9J=A WF ;GFLMD 9H9JL9E=FL=DGJ H= ;9J= 9;=9KL9 K= G:DA?9 KU D=
NTF<U D9 EGE=FLMD >AF9DARUJAA 9FK9E:DMDMA�

)9 EGE=FLMD N=JA>A;UJAA ;J=9Fe=DGJ <= ;ULJ= 9<EAFAKLJ9LGJMD
BM<A;A9J WF N=<=J=9 WFLG;EAJAA L9:=DMDMA HJ=DAEAF9J
 9;=KL9 >9;= G
9F9DARU ZA 9KMHJ9 9FL=;GFLJ9;L=DGJ <= NTFR9J=�;MEHUJ9J= H=FLJM 9
KL9:ADA <9;U <J=HLMD <= ;J=9FeU 9D HJGEAL=FeADGJ ;MEHUJULGJA =KL=
FUK;ML
 >AAF< ;=JL K9M <9;U <AEHGLJANU
 9;=KL9 =KL= 9>=;L9L <= G
;GF<AeA= KMKH=FKANU�

+M LG9L= 9FL=;GFLJ9;L=D= <= NTFR9J=^;MEHUJ9J= KMFL A<=FLA;=

=D= ;MHJAFRTF< ;GF<AeAA KH=;A>A;= <= 9HDA;9:ADAL9L= ZA <=
J=RGDMeAMF=
 WF ;9R <= F==P=;ML9J= ;MDH9:ADU <= ;ULJ= HUJeA�

�FL=;GFLJ9;LMD <= NTFR9J=^;MEHUJ9J= FM 9N=9 G J=?D=E=FL9J=
D=?9DU WF N=;@AMD !G< ;ANAD
 =D J=HJ=R=FLTF< G ;J=9eA= HJ=LGJA9FU


HJAF ;9J= HUJeAD= K=EF9L9J= K= G:DA?9M KU NTF<U
 J=KH=;LAN KU
;MEH=J= MF :MF
 D9 EGE=FLMD ZA WF ;GF<AeAAD= KL9:ADAL= <= ;GEMF
9;GJ< WF ;MHJAFKMD 9;LMDMA�

�Z9 >AAF<
 9FL=;GFLJ9;LMD <= NTFR9J=�;MEHUJ9J= FM <U F9ZL=J=
MFMA <J=HL J=9D
 <= HJGHJA=L9L= 9D HJGEAL=FLMDMA�;MEHUJULGJ 9KMHJ9
:MFMDMA
 ;A <G9J MFMA <J=HL <= ;J=9FeU 9KMHJ9 HJ=eMDMA 9;@AL9L ;M
LALDM <= 9N9FK
 <9;U <=:ALGJMD G:DA?9eA=A <= LJ9FKEAL=J= 9 :MFMDMA ^
HJGEAL=FLMD NTFRULGJ FM WZA WF<=HDAF=ZL= G:DA?9eA9 WF L=JE=FMD
KL9:ADAL WF 9FL=;GFLJ9;L�  

%AAF< MF 9;L BMJA<A; KAF9D9?E9LA;
 9FL=;GFLJ9;LMD <= NTFR9J=�
;MEHUJ9J= <U F9ZL=J= ZA MF=A G:DA?9eAA ;GJ=D9LAN= 9 HJGEAL=FLMDMA
;MEHUJULGJ
 J=KH=;LAN 9;==9 <= 9 9;@AL9 HJ=eMD D9 EGE=FLMD
WF;@=A=JAA ;GFLJ9;LMDMA <= NTFR9J=�;MEHUJ9J=�

�Z9 >AAF<
 WF AHGL=R9 WF ;9J= HJG;=<MJ9 AFKGDN=Fe=A WEHG LJAN9
<=RNGDL9LGJMDMA AEG:ADA9J K= <=K;@A<= <MHU EGE=FLMD K=EFUJAA
9FL=;GFLJ9;LMDMA ZA WF9AFL= <= L=JE=FMD <= HJ=<9J= 9D :MFMDMA ;=
>9;= G:A=;LMD 9FL=;GFLJ9;LMDMA
 9FL=;GFLJ9;LMD <= NTFR9J=�
;MEHUJ9J= 9J= J=?AEMD MFMA ;GFLJ9;L WF <=JMD9J=
 <=;A HJAF MJE9J=
E=FeAFML D9 <9L9 <=K;@A<=JAA HJG;=<MJAA HGLJANAL HJ=RMEeA=A
AFKLALMAL= HJAF <AKHGRAeAAD= 9JL� �� 9DAF�� <AF D=?=�

-JGEAL=FLMD � ;MEHUJULGJ 9J= >9eU <= <=:ALGJMD AFKGDN=FL MF
<J=HL <=;MJ?TF< <AF G:DA?9eA9 <= J=EAL=J= 9 :MFMDMA ;= >9;=
G:A=;LMD 9FL=;GFLJ9;LMDMA
 ;9J= =KL= *+ 51'34
 MF <J=HL <= ;J=9FeU
WFL=E=A9L H= 4(1/-'I/' <= 9 A K= HJ=<9 :MFMD D9 L=JE=FMD ZA WF
;GF<AeAAD= KL9:ADAL= WF 9FL=;GFLJ9;L A9J WF ;9RMD WF ;9J= HJGEAL=FLMD
NTFRULGJ FM WZA WF<=HDAF=ZL= 9;=9KLU G:DA?9eA=
 K= F9ZL= MF 9DL <J=HL
<= ;J=9FeU 9D HJGEAL=FLMDMA ;GEH9J9LGJ
 J=KH=;LAN <= 9 KGDA;AL9
J=KLALMAJ=9 9N9FKMDMA 9;@AL9L HDMK =N=F LM9 D=D= <9MF=�AFL=J=K= ;= 9M
>GKL HJ=NURML= WF 9FL=;GFLJ9;L�

$AFLJ= ;=D= <GMU <J=HLMJA <= ;J=9FeU ;9J= K= HGL F9ZL= WF
>9NG9J=9 HJGEAL=FLMDMA ^ ;MEHUJULGJ WF NAJLML=9 MFMA 9FL=;GF LJ9;L
<= NTFR9J= ;MEHUJ9J=
 ;=D ;9J= HJ=RAFLU AEHGJL9FeU HJAF HJAKE9
HGKA:ADALUeAA <= WFK;JA=J= D9 E9K9 ;J=<9DU 9 <=:ALG9J=A
 =KL= ;=D ;9J=
J=RMDLU <AF ;GFLJ9N9DG9J=9 9N9FKMDMA HDULAL�

cF 9;=KL= ;GF<AeAA
 <J=HLMD <= ;J=9FeU ;= <=;MJ?= <AF 9N9FKMD
9;@AL9L ;M HJAD=BMD WF;@=A=JAA 9FL=;GFLJ9;LMDMA <= NTFR9J= ^
;MEHUJ9J= FM =KL= FUK;ML
 ;TLU NJ=E= G:DA?9eA9 <= HJ=<9J= 9
:MFMDMA =KL= WF L=JE=FMD ;GFN=FAL�

cFLJ=:9J=9 ;9J= K= HMF= WF D=?ULMJU ;M 9KH=;LMD <J=HLMDMA
F=FUK;ML 9D HJGEAL=FLMDMA ;MEHUJULGJ ;= J=RMDLU <AF 9N9FKMD HDULAL
ZA ;9J= 9 <9L F9ZL=J= MF=A HJ9;LA;A F=MFAL9J= WF HJANAFe9 KGDA;ALUJAA
<= WFK;JA=J= D9 E9K9 ;J=<9DU 9 <=:ALGJMDMA AFKGDN=FL =KL= <9;U
9;=9KLU ;J=9FeU =KL= MF9 9FL=JAG9JU <=K;@A<=JAA HJG;=<MJAA >AAF<
9>=;L9LU <= G ;GF<AeA= KMKH=FKANU K9M <AEHGLJANU
 J=HJ=RAFLU G
;J=9FeU FUK;MLU WF LAEHMD HJG;=<MJAA AFKGDN=Fe=A
 HJ9;LA;9 BM<A;A9JU
F=>AAF< MFA>GJEU H= 9;=9KLU HJG:D=EU <= <J=HL�

-=FLJM 9;MJ9L=e=
 J=H=LUE ;U =KL= NGJ:9 <=KHJ= AHGL=R9 WF ;9J=
9FL=;GFLJ9;LMD =KL= WF NA?G9J= D9 EGE=FLMD <=K;@A<=JAA HJG;=<MJAA

F=>AAF< J=RGDNAL 9FL=JAGJ�

cF AHGL=R9 WF ;9J= 9;=KL9 =KL= J=RGDNAL WF9AFL= <= <9L9
<=K;@A<=JAA HJG;=<MJAA
 DM;JMJAD= KMFL ;D9J=
 HJGEAL=FLMD
;GEH9J9LGJ <=eAFTF< WEHGLJAN9 9N=JAA <=:ALGJMDMA G ;J=9FeU ;=JLU

DA;@A<U ZA =PA?A:ADU ;M ;9J= MJE=9RU 9 >A WFK;JAK D9 E9K9 ;J=<9DU

;J=9FeU ;= J=HJ=RAFLU ;GFLJ9N9DG9J=9 9N9FKMDMA 9;@AL9L HDMK
=N=FLM9D= <9MF= AFL=J=K=�
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$MHU ;ME K= ZLA=
 <A>=J=Fe=D= <= LJ9L9E=FL KMFL =K=FeA9D= WFLJ=
;=D= <GMU LAHMJA <= ;J=9Fe=�

cF HJAEMD JTF<
 ;J=9Fe9 9>=;L9LU <= G ;GF<AeA= KMKH=FKANU =KL=
F=;=K9J 9 >A WFK;JAKU D9 E9K9 ;J=<9DU HGLJANAL 9JL� �� 9DAF� � <AF D=?=

KM: K9F;eAMF=9 <=;U<=JAA HJ=NURML= <= 9JL� �� <AF )=?=9 FJ�
�������

0HJ= <=GK=:AJ= <= 9;=9KL9
 ;J=9Fe9 FUK;MLU WF LAEHMD
HJG;=<MJAA FM =KL= F=;=K9J 9 >A WFK;JAKU D9 E9K9 ;J=<9DU
 HGLJANAL
9JL� �� 9DAF� � <AF D=?=
 HD9L9 9;=KL=A ;J=9Fe= J=9DARTF<M�K= ;M
HJAGJAL9L=
 ;GF>GJE <G;ME=FL=DGJ <AF ;9J= J=RMDLU
 D9 EGE=FLMD
J=RGDMeAMFAA 9FL=;GFLJ9;LMDMA K9M 9D <=FMFeUJAA 9;=KLMA9 <= ;ULJ=
9<EAFAKLJ9LGJMD BM<A;A9J
 HGLJANAL <AKHGRAeAADGJ 9JL� �� 9DAF� � <AF
)=?=9 FJ� �������

cF GHAFA9 FG9KLJU
 <J=HLMD <= ;J=9FeU ;= J=RMDLU <AF 9N9FKMD
9;@AL9L ;GF>GJE 9FL=;GFLJ9;LMDMA <= NTFR9J=�;MEHUJ9J= FM =KL=
9>=;L9L <= G ;GF<AeA= KMKH=FKANU WFLJM;TL J=RGDMeAMF=9
9FL=;GFLJ9;LMDMA FM J=HJ=RAFLU WF KAF= G ;GF<AeA= KMKH=FKANU
 9<A;U
9;=D =N=FAE=FL NAALGJ ZA F=KA?MJ ;U K= N9 HJG<M;= H= ;9J= HUJeAD= D�
9M HJ=NURML WF ;MHJAFKMD 9FL=;GFLJ9;LMDMA
 ;A =KL= G ;9MRU <=
WF;=L9J= 9 ;GFLJ9;LMDMA H=FLJM F==P=;ML9J=9 ;MDH9:ADU <= ;ULJ=
<=:ALGJMD AFKGDN=FL 9 G:DA?9eA=A <= HJ=<9J= 9 :MFMDMA�

-JAF MJE9J=
 9HJ=;A=E ;U <J=HLMD <= ;J=9FeU =KL= <G9J FUK;ML
D9 EGE=FLMD J=RGDMeAMFAA 9FL=;GFLJ9;LMDMA ZA FM =KL= 9>=;L9L <= G
;GF<AeA= KMKH=FKANU
 >AAF< G ;J=9FeU ;= K= F9ZL= WF LAEHMD
HJG;=<MJAA AFKGDN=Fe=A� cF 9;=D9ZA K=FK K�9 HJGFMFe9L ZA HJG>� 'GF
1MJ;M� WF DM;J9J=9 K9
 9HJ=;AAF< ;U D*7+59:1 5742/9+39:1:/
C):25?7?947 ,'I? *+ *+(/947 3: +89+ 8:8)+59/(/1 *+ ' ,/ A38)7/8 A3
9'(+1:1 )7+'3I+147����� 5+397: )? ')+89 9'(+1 ):57/3*+ 3:2'/ ')+1+
4(1/-'I// )'7+ 8+ 2'9+7/'1/=+'=? A3 51'9' :347 8:2+ *+ ('3/ ������
�(/+)9:1 7'5479:1:/ 0:7/*/) *+ 4(1/-'I// )4389? A3 57+89'I/'
*+(/947:1:/� �3�(� C A3 /3841;+3I?� )'7+ 54'9+ ,/� )43,472
)43)1:=//147 )+ 8+ 549 *+857/3*+ */3 '3'1/=' )474(47'9?  '
57+;+*+7/147 '79���������
 */3 �4*:1 )/;/1 ')9:'1 � 3�( �
')9:'12+39+ ;+)./:1 �4* )/;/1� 4 57+89'I/+ *+ ' *'� 4 57+89'I/+ *+
' ,')+ 8': 4 57+89'I/+ *+ ' 3: ,')+�E

!M LG9L= 9;=KL=9
 GHLA;9 AFKL9Fe=DGJ <= BM<=;9LU E9L=JA9DAR9LU
WFLJ�G HJ9;LA;U =PLAFKU 9 >GKL 9DL9� 9;=KL=9 9HJ=;AAF< 9KL>=D <=
;J=9Fe= ;9 >AAF< 9>=;L9L= <= ;GF<AeA9 KMKH=FKANU 9 J=RGDMeAMFAA
9FL=;GFLJ9;LMDMA <= NTFR9J=� ;MEHUJ9J=
 HGJFAF< <= D9 AFL=JHJ= �
L9J=9 <9L9 9JL� ���� !�;AN� HGLJANAL ;UJMA9
 ;GF<AeA9 J=RGDMLGJA= =KL=
WFLGL<=9MF9 KM:WFe=D=9KU WF ;GFLJ9;L=D= KAF9D9?E9LA;=�

$9;U 9E 9;;=HL9 9;=9KLU AFL=JHJ=L9J=
 9J WFK=EF9 ;9 9:KGDML
LG9L= ;GFLJ9;L=D= 9>D9L= WF <=JMD9J= ;M <=:ALGJMD D9 <9L9 <=K;@A<=JAA
HJG;=<MJAA ZA <=;A E=FeAFML=
 KU >A FUK;ML WF >9NG9J=9 ;J=<ALGJMDMA
MF <J=HL <= ;J=9FeU 9>=;L9L <= ;GF<AeA9 KMKH=FKANU 9 F==P=;MLUJAA
;MDH9:AD= 9 ;GFLJ9;LMDMA
 ;= 9J <=L=JEAF9 WFK;JA=J=9 ;9 9L9J= 9
;J=9Fe=A J=KH=;LANMDMA ;J=<ALGJ
 AFL=JHJ=L9J= ;M ;9J= FM HML=E >A <=
9;GJ<�

, HJAEU ;GF;DMRA= D=?9LU <= 9KH=;LMD <=R:ULML =KL= 9;==9 ;U
HJGEAL=FeAA ;MEHUJULGJA
 H=FLJM 9 HML=9 KU KGDA;AL= J=KLALMAJ=9
9N9FKMDMA 9;@AL9L WF AHGL=R9 WF ;9J= <=:ALG9J=9 9>D9LU WF HJG;=<MJU
<= AFKGDN=FeU FM WZA WF<=HDAF=ZL= G:DA?9eA9 <= HJ=<9J= 9 :MFMDMA WF
L=JE=FMD ;GFN=FAL
 LJ=:MA= KU KGDA;AL= WFK;JA=J=9 WF EG< HJGNARGJAM
D9 E9K9 ;J=<9DU WF ;GF<AeAAD= 9JL� �� 9DAF�� DAL�: ;GJG:GJ9L ;M 9JL� ��

9DAF�� <AF D=?=9 FJ� ������
 ;M G ;J=9FeU KM: ;GF<AeA= KMKH=FKANU

KM: K9F;eAMF=9 HJ=NURMLU <= 9JL� �� <AF D=?=�

, ;GFK=;AFeU AEHGJL9FLU G J=HJ=RAFLU >9HLMD ;U 9KL>=D <=
WFK;JA=J= FM <U <J=HLMD ;J=<ALGJMDMA HJGEAL=FL� ;MEHUJULGJ <= 9
NGL9 WF ;9<JMD HJG;=<MJAA AFKGDN=Fe=A HTFU D9 <9L9 WEHDAFAJAA
;GF<AeA=A�

$AF HU;9L=
 WEHDAFAJ=9 ;GF<AeA=A KMKH=FKAN= WFK=9EFU
 WF
E9BGJAL9L=9 ;GNTJZALG9J= 9 ;9RMJADGJ
 HA=J<=J=9 Z9FK=A <= 9�ZA E9A
J=;MH=J9 ;=N9 <AF ;J=9Fe9 <=eAFMLU ZA AEHDA;AL
 <J=HLMD <= 9 E9A
<G:TF<A HJGHJA=L9L=9 9KMHJ9 AEG:ADMDMA ;= >9;= G:A=;LMD
9FL=;GFLJ9;LMDMA�


�
� �7>0 ,=;0.>0 702,>0 /0 .<0,9O070 ;<:84>09O47:<
.?8;D<D>:<4  

$AF HMF;L <= N=<=J= KG;A9D
 HJGEAL=FeAA ;MEHUJULGJA J=HJ=RAFLU
;9L=?GJA9 ;=9 E9A =PHMKU WF HJG;=<MJ9 AFKGDN=Fe=A�

$= J=?MDU
 WFLJ�G HJG;=<MJU <= AFKGDN=FeU
 HJAF;AH9D9 HJG:D=EU
9 HJGEAL=FeADGJ ;MEHUJ9LGJA G ;GFKLALMA= >9HLMD ;9 AEG:ADMD ;= >9;=
G:A=;LMD 9FL=;GFLJ9;LMDMA =KL= ?J=N9L <= K9J;AFA �AHGL=;9� AF
>9NG9J=9 AFKLALMLA=A >AF9F;A9J=� 

!@A9J <9;U AFAeA9D
 D9 EGE=FLMD 9;GJ<UJAA ;J=<ALMDMA <= ;ULJ=
:9F;U <=RNGDL9LGJMDMA AEG:ADA9J
 AHGL=;9 HG9JLU <G9J 9KMHJ9
L=J=FMDMA
 ;GFKLJM;eA9 F=>AAF< WF;U =<A>A;9LU
 MDL=JAGJ
 H= EUKMJ9 ;=
;GFKLJM;eA9 K= =<A>A;U
 AHGL=;9 K= =PLAF<= <= <J=HL ZA 9KMHJ9
;GFKLJM;LA=A� 

�KL>=D
 D9 EGE=FLMD WF;@=A=JAA 9FL=;GFLJ9;LMDMA <= NTFR9J=�
;MEHUJ9J= 9H9JL9E=FLMD ;GFLJ9;L9L =KL= ?J=N9L <= AHGL=;9 :UF;AA
>AF9Fe9LG9J= ZA WF ;9R <= AFKGDN=FeU 9 <=RNGDL9LGJMDMA
 :9F;9 9J=
HJAGJAL9L= D9 <AKLJA:MAJ=9 GJA;UJGJ KME= G:eAFML= <AF NTFR9J=9
9H9JL9E=FL=DGJ� cF 9;=KL >=D
 HJGEAL=FeAA ;MEHUJULGJA J9ETF <G9J
;M G ;J=9FeU H= ;9J= FM G E9A HGL J=;MH=J9� 

, KGDMeA= ^ H= NAALGJ � WF 9;=KL K=FK
 9J >A ;9 9FL=;GFLJ9;LMD <=
NTFR9J=�;MEHUJ9J= KU HJ=N9<U
 =NA<=FL
 ;M 9;GJ<MD :UF;AA
>AF9Fe9LG9J=
 JA<A;9J=9 AHGL=;AA :UF;AA 574 7'9'
 H= EUKMJ9 ;= K=
9;@ALU HJ=eMD <= ;ULJ= HJGEAL=FLMD ;GEH9J9LGJ� $9J ZA WF 9;=KL ;9R

<9;U =KL= <=K;@AKU HJG;=<MJ9 AFKGDN=Fe=A AEHGLJAN9 <=RNGDL9L �
GJMDMA AEG:ADA9J ZA 9;=KL9 9J= <9LGJAA ;ULJ= :M?=LMD <= KL9L
 KL9LMD N9
9N=9 HJAGJAL9L= D9 <AKLJA:MAJ=�

cF HJ=R=FL
 ;9<JMD D=?AKD9LAN FM =KL= MFMD ;9J= KU HJGL=B=R=
HJGEAL=FLMD ;GEHUJULGJ
 <=ZA FGMD !G< ;ANAD AFKLALMA= MF HJANAD=?AM
9D HJGEAL=FLMDMA ;GEH9J9LGJ� HGLJANAL <=>AFAeA=A D=?9D= <9LU
HJANAD=?AMDMA <= 9JL� ���� +!!
 HJANAD=?AMD =KL= b57+,+7/3I'
')47*'9? *+ 1+-+ :3:/ )7+*/947� A3 )438/*+7'7+' )7+'3I+/ 8'1+`
 ;M
9DL= ;MNAFL= MF :=F=>A;AM D=?9D
 9;GJ<9L AF<ANARA:AD ;J=9Fe=A
 +4
/584
 WF ;GFKA<=J9J=9 ARNGJMDMA KUM
 <= 9 :=F=>A;A9 <= HD9L9 AFL=?J9 �
DU 9 ;J=9Fe=A
 WF9AFL=9 9DLGJ ;J=<ALGJA
 >UJU 9 >A F=;=K9JU WFK;JA=J=9�

$=ZA HJANAD=?AAD= KMFL GHGR9:AD= L=JeADGJ
 WF HJAF;AHAM
 >UJU 9 >A
F=;=K9JU WFK;JA=J=9 DGJ WF J=?AKLJ=D= <= HM:DA;AL9L=
 ;M =P;=HeA9
;9RMDMA ;TF< HJAF D=?= K�9J <AKHMF= =PHJ=K 9DL>=D �9JL� ���� +!!�
A9J HGLJANAL 9JL� ���� <AF 9;=D9ZA 9;L FGJE9LAN
  ;J=<ALGJMD
HJANAD=?A9L =KL= HJ=>=J9L ;=DGJD9DeA ;J=<ALGJA
 ;@A9J <9;U <J=HLMJAD=
9;=KLGJ9 K�9M FUK;ML GJA 9M >GKL WFK;JAK= E9A WF9AFL=
 WF D=?=9 <=
HMF=J= WF 9HDA;9J= 9 !G<MDMA ;ANAD K= HJ=N=<= ;U
 WF ;9R <= ;GF;MJK
9D HJANAD=?AMDMA ;M AHGL=;9
 9J= HJAGJAL9L= ;=D <AFLTA WFK;JAK WF
J=?AKLJ=D= <= ;9JL= >MF;A9JU��9JL���� <AF )=?=9 H=FLJM HMF=J=9 WF
9HDA;9J= 9 )=?AA FJ� ������� HJANAF< !G<MD ;ANAD��

!ME HJANAD=?AMD =KL= WFLGL<=9MF9 WFK;JAK MDL=JAGJ
 AHGL=;9
:UF;AA N9 9N=9 HJAGJAL9L= D9 <AKLJA:MAJ=� 0AF?MJ9 KGDMeA= ;9J= 9J
HJGL=B9 WF EG< J=9D HJGEAL=FeAA ;MEHUJULGJA 9J >A ;=9 HJ=N9RML9
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<=B9 AF D=?=9 ;J=<ALMDMA AHGL=;9J KA 9FME= G 9KA?MJ9J= 9
<=RNGDL9LGJMDMA H=FLJM JAK;MD <= F=>AF9DAR9J= 9 ;GFKLJM;LA=A� 

-JG:9:AD ;U MF 9K=E=F=9 HJG<MK =KL= MFMD >G9JL= K;MEH KA FM
=KL= D9 AF<=E9F9 <=RNGDL9LGJADGJ AEG:ADA9JA
 EUJAF< >G9JL= EMDL
HJ=LMD ;GFKLJM;LA=A� 

, 9DLU KGDMeA= 9J >A ;GFKLALMAJ=9 <= ;ULJ= <=RNGDL9LGJMD AEG:ADA9J
9 MF=A ?9J9FeAA WF >9NG9J=9 HJGEAL=FLMDMA ;GEHUJULGJ
 H= 9DL=
:MFMJA <=;TL ;=D ;= >9;= G:A=;LMD 9FL=;GFLJ9;LMDMA
 =NA<=FL WF
EUKMJ9 WF ;9J= 9KL>=D <= :MFMJA KMFL <AKHGFA:AD= <9J 9;=9KL9 =KL= G
HGKA:ADAL9L= <=KLMD <= J=KLJTFKU ZA <=HAF<= <= F=?G;A=JAD=
AF<ANA<M9D= 9D= >A=;UJMA HGL=FeA9D ;GEHUJULGJ� 


��� &:=4-474>,>0, E9.3040<44 /0 .:9><,.>0 /0 @C9B,<0�
.?8;D<,<0 .:91:<8 ,<>� �� 49/ 	

$MHU ;= 9E KL9:ADAL ;U HJGEAL=FeAA � ;MEHUJULGJA 9M G:DA?9eA9
<= 9 K= WFK;JA= D9 E9K9 ;J=<9DU ;M KME=D= J=HJ=R=FLTF<
;GFLJ9N9DG9J=9 9N9FKMDMA 9;@AL9L <=eAFTF< WEHGLJAN9 9N=JAA
<=:ALGJMDMA G ;J=9FeU 9>=;L9LU <= G ;GF<AeA= KMKH=FKANU
 MJE=9RU
KU 9F9DARUE ;9J= KMFL AHGL=R=D= WF ;9J= 9;=ZLA9 9M <J=HLMD <= 9
WF;@=A9 ;GFLJ9;L= <= NTFR9J=^;MEHUJ9J= WF ;9<JMD HJG;=<MJAA <=
AFKGDN=FeU�

/=?MD9 ;GFK9;J9LU <= )=?=9 FJ� ������ =KL= ;=9 HJ=NURMLU D9
9JL� �� <AF D=?=
 J=KH=;LAN 9;==9 ;U GJA;= 9;L= K9M GH=J9eAMFA
=>=;LM9L= <MHU <9L9 <=K;@A<=JAA HJG;=<MJAA ;9J= FM K= WF;9<J=9RU WF
FGeAMF=9 <= 9;LANAL9L= ;MJ=FLU 9 KG;A=LUeAA
 KMFL FMD= <= <J=HL <9;U
FM KMFL 9MLGJAR9L= <= ;ULJ= BM<=;ULGJMD�KAF<A; K9M � HGLJANAL 9JL� ��
9DAF� � � <= ;ULJ= 9<EAFKLJ9LGJMD BM<A;A9J <MHU HJ=9D9:AD9 9HJG:9J=
9 ;GEAL=LMDMA ;J=<ALGJADGJ�

$= D9 9;=9KLU J=?MDU
 WF HJANAFe9 9FL=;GFLJ9;L=DGJ WF;@=A9L= <=
;ULJ= <=:ALGJ 9FL=JAGJ HJG;=<MJAA
 9 >GKL HJ=NURMLU ZA G =P;=HeA=�

-GLJANAL <AKHGRAeAADGJ 9JL� �� AF<�� <AF )=?=9 ������
D4(1/-'I//1+ 7+=:19>3* */397�:3 '39+)4397')9 *+ ;>3='7+�
):25?7'7+ ): *'9? )+79?� '39+7/4'7? *+8)./*+7// 574)+*:7//� A3
)'7+ 5742/9+39:1�;>3=?947 /397? A3 574)+*:7?� ;47 ,/ +<+):9'9+ *+
)?97+ '*2/3/897'947:1 0:*/)/'7�1/)./*'947 1' )+7+7+' 5742/9+39:1:/�
):25?7?947� *')?� 

� 57+I:1 )4397')9:'1 ' ,489 ')./9'9 /39+-7'1 8': 54'9+ ,/ ')./9'9
1' *'9' )+7+7//�

� (:3:1 8+ ',1? A3 548+8/' 5742/9+39:1:/ � ):25?7?947� 
� 57+I:1 3: +89+ /3,+7/47 ;'147// *+ 5/'I? ' (:3:1:/� 
� (:3:1 3: '7+ 4 /25479'3I? *+9+72/3'39? 5+397: 7+:B/9' :3:/

51'3 *+ 7+47-'3/='7+�E

cF<=HDAFAJ=9 ;MEMD9LANU 9 ;GF<AeAADGJ =FME=J9L= WF ;MHJAFKMD
L=PLMDMA =FMFe9L J=KLJTF?= <J9KLA; K>=J9 <= 9HDA;9:ADAL9L= 9 9;=KLMA
9JLA;GD WF ;9<JMD <A>=JAL=DGJ HJG;=<MJA <= AFKGDN=FeU�

!GFKLALMAF< G =P;=HeA= <= D9 J=?MDU
 L=PLMD 9JL� �� AF<� � LJ=:MA=
9HDA;9L ;M E9PAEU HJM<=FeU
 H=FLJM 9 FM WF;UD;9 ;9J9;L=JMD
;GF;MJKM9D ;GFK9;J9L <= )=?=9 FJ� ������ ZA AEHDA;AL
 <J=HLMJAD=
;=DGJD9DeA H9JLA;AH9FeA WF ;9<JMD HJG;=<MJAA
 WF KH=;A9D 9D=
;J=<ALGJADGJ ?9J9FL9eA�

!TL HJAN=ZL= HJAE9 ;GF<AeA=
 J=>=JALG9J= D9 9;@AL9J=9 HJ=eMDMA
;GFLJ9;LM9D
 9HJ=;A=E ;U HD9L9 LJ=:MA= KU >A= =>=;LANU
 F=HMLTF<M�
K= KLAF?= G:DA?9eA9 HJAF 9DL= EG<MJA <= KLAF?=J= HJ=NURML= <= !G<MD
;ANAD�

0HJ= =P=EHDM
 WF HJ9;LA;U 9M =PAKL9L KALM9eAA WF ;9J= K�9 KGDA;AL9L
WF;@=A=J=9 ;GFLJ9;LMDMA <= NTFR9J= ^;MEHUJ9J= ;GF>GJE 9JL� ��
AF<�� AFNG;9F<M�K= >9HLMD ;U HD9L9 HJ=eMDMA K�9 J=9DAR9L HJAF
;GEH=FK9J=
 WF ;GFLMD K=JNA;AADGJ HJ=KL9L= <= HJGEAL=FLMD�
;MEHUJULGJ <=:ALGJMDMA AFKGDN=FL
 ;M ;GFLJ9N9DG9 J=9 ;UJGJ9
HJGEAL=FLMD ;MEHUJULGJ >A?MJ9 WFK;JAK D9 E9K9 ;J=<9DU 9
HJGEAL=FLMDMA�NTFRULGJ�

/=>=JALGJ D9 9;=KL 9KH=;L
 WF GHAFA9 FG9KLJU FM HG9L= =PAKL9
HD9LU HJAF ;GEH=FK9J=
 ;=D HMeAF H=FLJM MJEULG9J=D= 9J?ME=FL=�

cF HJAEMD JTF<
 9HJ=;A=E ;U ;=A <GA L=JE=FA � HD9L9 ZA
;GEH=FK9J=9 � K= =P;DM< ;9 EG<9DALUeA <= KLAF?=J= 9 G:DA?9eA=A�
;GEH=FK9eA9 ^ G 24*'1/9'9+ */89/3)9? *+ 89/3-+7+ ' :3+/ 4(1/-'I//
57+;?=:9? *+ '79� ���� �4* )/;/1 �;+)./� )>9 B/ 1' '79� ��� */3
�4*:1 )/;/1 A3 ;/-4'7+� '1?9:7/ *+ *'7+' A3 51'9?� 7+2/9+7+ *+
*'947/+� 34;'I/+ +9)� C FM J=KH=;LU ;GF<AeA9 _9;@ALUJAA` HJ=eMDMA
HJ=NURMLU =PHDA;AL <= 9JL� �� AF<� � <AF )=?=9 ������� 

-D9L9 J=HJ=RAFLU =P=;ML9J=9 NGDMFL9JU 9 G:DA?9eA=A WFKUZA D9 ;9J=
K�9 G:DA?9L <=:ALGJMD
 J=KH=;LAN J=EAL=J=9 KME=A <= :9FA ;GFN=FALU
H=FLJM HJ=e <= ;ULJ= HJGEAL=FLMD ;GEH9J9LGJ
 9;@AL9J=9 =>=;LANU 9
HJ=eMDMA� 

!GEH=FK9eA9 =KL= H= <= 9DLU H9JL= <=>AFALU ;9 EG<MD <=
KLAF?=J= 9 G:DA?9eA=A
 ;9J= ;GFKLU WF KLAF?=J=9 9 <GMU G:DA?9eAA
J=;AHJG;=
 HTFU D9 ;GF;MJ=Fe9 ;=D=A E9A EA;A <AFLJ= =D=� 

-= ;9D= <= ;GFK=;AFeU
 9HJ=;A=E ;U KAF?MJ9 EG<9DAL9L= <=
KLAF?=J= 9 G:DA?9eA=A 9NMLU WF N=<=J= <= ;ULJ= D=?AMALGJ WF HJA NAFe9
9JL� �� AF<� � G ;GFKLALMA= HD9L9 ^ 9<A;U 9;@AL9J=9 HJ=eMDMA ZA FM G
9DLU EG<9DAL9L= HJ=NURMLU WF L=GJA9 ?=F=J9DU 9 G:DA?9eAADGJ�

cF 9D <GAD=9 JTF<
 ;@A9J <9;U AFKL9Fe9 9J 9HJ=;A9 ;GEH=F K9J=9
;9 >AAF< G EG<9DAL9L= <= KLAF?=J= 9 G:DA?9eAADGJ 9KME9L= HJAF
9FL=;GFLJ9;L=D= <= NTFR9J= ^ ;MEHUJ9J= ZA AEHDA;AL
 G EG<9DAL9L=
<= 9;@AL9J= 9 HJ=eMDMA ;GF>GJE ;GF<AeA=A AEHMK= <= 9JL� ��� <AF
D=?=
 ;GEH=FK9J=9 FM 9J HML=9 GH=J9 WF AHGL=R9 9;LAN=DGJ ?J=N9L=
<= K9J;AFA WF >9NG9J=9 MFMA ;J=<ALGJ ?9J9FL9L
 WFLJM;TL K�9J WF;UD;9
WF 9;=KL >=D ;9J9;L=JMD ;GF;MJKM9D HJ=NURML <= HJG;=<MJ9
AFKGDN=Fe=A ZA <J=HLMJAD= ;J=<ALGJMDMA ?9J9FL9L�

�KL>=D
 ;J=9Fe= ;@AJG?J9>9J= ;M ;9J= HJGEAL=FLMD ;MEHUJULGJ K�
9 WFK;JAK D9 E9K9 ;J=<9DU 9 <=:ALG9J=A WF AFKGDN=FeU 9J >A KLAFK= HJAF
;GEH=FK9J= ;M 9;LAN=D= ;= >9; G:A=;LMD 9FL=;GFLJ9;LMDMA ZA ;9J=
KMFL AHGL=;9L= WF >9NG9J=9 MFMA ;J=<ALGJ ?9J9FL9L� -JAF 9;=KL
E=;9FAKE K�9J <=K>AAFe9 WFKUZA AFKLALMeA9 AHGL=;AA� !J=9Fe9
;@AJG?J9>9JU 9 HJGEAL=FLMDMA ;GEHUJULGJ J=RMDL9LU <AF K=JNA;AAD=
HJ=KL9L= ZA F=9;@AL9L= <= <=:ALGJMD AFKGDN=FL N=FAF< WF ;GF;MJK ;M
;=9 ?9J9FL9LU
 ;GFKL9L9J=9 ;GEH=FKUJAA 9J WFK=9EF9 9;GJ<9J=9
HJAGJALUeAA D9 <AKLJA:MAJ= 9 ;J=9Fe=A ;@AJG?J9>9J= WF <=LJAE=FLMD ;=D=A
?9J9F L9L= 9FL=JAG9J=
 9FA@ADTF< HJ9;LA; ;J=9Fe9 ?9J9FL9LU 9
;J=<ALGJMDMA AHGL=;9J� 

!TL HJAN=ZL= ;=9 <=�9 <GM9 ;GF<AeA=
 D=?9LU <= <GN9<9 HGK=KA=A

<= J=?MDU 9;=9KL9 =KL= HGKA:AD 9 >A WF<=HDAFALU <G9J <9;U AEG:ADMD ;=
>9;= G:A=;LMD 9FL=;GFLJ9;LMDMA =KL= >AF9DAR9L�

+M HML=E NGJ:A <= HJAF;AHAM
 <=KHJ= G HMF=J= WF HGK=KA= WF
D=?ULMJU ;M MF AEG:AD F==<A>A;9L
 9KL>=D WF;TL
 9;=9KLU ;GF<AeA=
AEHMKU <= HJ=N=<=JAD= 9JL� ��� J=KLJTF?= >G9JL= EMDL K>=J9 <=
9HDA;9 :ADAL9L= WF ;9<JMD HJG;=<MJADGJ <= AFKGDN=FeU 9D=
<=RNGDL9LGJADGJ AEG:ADA9JA�
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$GN9<9 HGK=KA=A
 D9 ;9J= K= J=>=JU 9JL� �� AF<A;= � <AF )=?=9 FJ�
������
 K= HG9L= >9;= WF HJAF;AHAM
 HJAF GJA;= EABDG; <= HJG:U
 WF
>MF;eA= <= ;D9MR=D= 9FL=;GFLJ9;LMDMA ;GFN=FAL= <= HUJeA� cF
HJ9;LA;U
 ;=9 E9A =>A;A=FLU ZA
 LGLG<9LU
 JUKHTF<ALU HJG:U WF
KMKeAF=J=9  HJ=<UJAA HGK=KA=A =KL= J=HJ=R=FL9LU <= =PAKL=Fe9 MFMA
HJG;=K�N=J:9D <= HJ=<9J= ^ HJAEAJ= HJANAF<  AEG:ADMD <AKHML9L

K=EF9L <= 9E:=D= HUJeA�

, KALM9eA= WFLTDFALU WF HJ9;LA;U D=?9LU <= 9;=9KLU ;GF<AeA= 9 >GKL
9;==9 WF ;9J= AEG:ADMD F=>AAF< =<A>A;9L ZA <=;A F=HMLTF< >A =>=;LM9LU
HMF=J=9 WF HGK=KA= 9 HJGEAL=FLMDMA � ;MEH9J9LGJ
 9;=KL9 9 KGDA;AL9L
9<EAFAKLJ9LGJMDMA BM<A;A9J WFDG;MAJ=9 G:A=;LMDMA 9FL=;GFLJ9;LMDMA

;M MF 9;LAN KALM9L WFLJ�MF AEG:AD =<A>A;9L WF AFL=?J9DAL9L=�

�HJ=;A=E ;U 9<EAFKLJ9LGJMD BM<A;A9J 9J= ;GEH=L=Fe9
 HGLJANAL
<AKHGRAeAADGJ KH=;A9D= ;MHJAFK= WF 9JL� ��� 
 <G9J <= 9 WF;@=A9
;GFLJ9;LMD <= NTFR9J=�;MEHUJ9J= WF >GJEU 9ML=FLA;U ZA FM <= 9
EG<A>A;9 ^ WF GJA;= >=D ^ HJ=N=<=JAD= 9FL=;GFLJ9;LMDMA�

�KL>=D
 GHAFA9 FG9KLJU =KL= WF K=FKMD ;U 9<EAFAKLJ9LGJMD BM<A;A9J
FM 9J= ;GEH=L=Fe9 <= 9 AFL=JN=FA WF ;GFeAFMLMD 9FL=;GFLJ9;LMDMA
FA;A K;@AE:TF< G:A=;LMD 9;=KLMA9 ZA FA;A EG<A>A;TF< HJ=eMD

EG<A>A;9J=9 HJ=eMDMA HMLTF< >A J=9DAR9LU <G9J HJAFLJ�MF HD9F <=
J=GJ?9FAR9J= 9HJG:9L <= ;ULJ= ;J=<ALGJA ZA ;GF>AJE9L <= ;ULJ=
BM<=;ULGJMD�KAF<A;�

cF 9;=KL K=FK
 K= ;MNAF= E=FeAGF9LU HJ9;LA;9 1JA:MF9DMDMA
"M;MJ=ZLA� 
 WF ;9J= K= J=eAF= ;U WF ;==9 ;= HJAN=ZL= D'574('7+'
)+7+7/147 *+ 97'38,+7 */3 (14):1 � A3 (14):1 �� 2?8:7? *+)/8? *+
)42/9+9:1 )7+*/947/147 B/ '574('9? *+ '*:3'7+' )7+*/947/147�
/389'3I' 4 -?8+B9+ 3+1+-'1?� */854=/I//1+ '79� �
 /3*�� */3 �+-+' 37�
���	�� 89'(/1+8) +<+):9'7+'� *+ )?97+ '*2/3/897'947:1 0:*/)/'7 '
4(1/-'I//147 )+ 7+=:19? */397�:3 '39+)4397')9 *+ ;>3='7+�
):25?7'7+ ): *'9? )+79?� A3).+/'9 '39+7/47 *+8)./*+7// 574)+*:7//�
*')? 8:39 A3*+51/3/9+ )43*/I//1+ +3:2+7'9+ A3 9+<9:1 *+ 1+-+� 

�: +89+ 57+;?=:9? 548/(/1/9'9+' '*2/3/897'947:1:/ 0:*/)/'7 *+
' +,+)9:' 24*/,/)?7/ 1' '39+)4397')9:1 A3).+/'9� /'7 '79� � */3
1+-+ 57+;+*+ *4'7 548/(/1/9'9+' *+3:3I?7// :347 )4397')9+�

H3 8/9:'I/' A3 )'7+ 8�'7 '*:)+ 24*/,/)?7/ '39+)4397')9+147 *+
;>3='7+�):25?7'7+� ')+89+' 3: '7 2'/ A3*+51/3/ )43*/I//1+
57+;?=:9+ 1' '79� �
 /3*�� */3 1+-+� 7+85+)9/; 3: '7 2'/ ';+' *'9?
)+79?� '39+7/4'7? *+8)./*+7// 574)+*:7//� 3+,//3* A3*+51/3/9?
)43*/I/' )' (:3:1 8? 8+ ',1+ A3 548+8/' 5742/9+39:1:/ ):25?7?947�D

, MDLAEU <AK;MeA= J=>=JALG9J= D9 9KH=;LMD HMF=JAA WF HGK=KA= 9
HJGEAL=FLMDMA ;GEHUJULGJ =KL= ;=9 D=?9LU <= EGE=FLMD D9 ;9J= K=
J=9DAR=9RU 9;=9KLU GH=J9eAMF=�

�KL>=D
 L=PLMD 9JL� ��� 
 AEHMF= ;GF<AeA9 WF;@=A=JAA
9FL=;GFLJ9;LMDMA 9FL=JAGJ <=K;@A<=JAA HJG;=<MJAA
 >9HL ;= K= 9L=KLU
HJAF <9L9 ;=JLU 9FL=JAG9JU 9;=KLMA EGE=FL� WF HJANAFe9 HMF=JAA WF
HGK=KA= WFKU
 L=PLMD 9JLA;GDMDMA E=FeAGF9L FM <AKLAF?= WF HJANAFe9
<9L=A D9 ;9J= ;9J= HJGEAL=FLMD ;GEHUJULGJ LJ=:MA= KU 9A:U HGK=KA9
ZA J=KH=;LAN <9;U 9;=9KLU <9LU =KL= <9L9 <=K;@A<=JAA HJG;=<MJAA
AFKGDN=Fe=A K9M <AEHGLJANU
 <9L9 >GJEMDUJAA ;=J=JAA ;GF>GJE 9JL�
�� � 
 ZA ;9J= =KL= G <9L9 MDL=JAG9JU <9L=A <=K;@A<=JAA HJG;=<MJAA�

$9;U F= J9HGJLUE D9 ;GF<AeA9 9FL=JAG9JU ;=D=A HJANAF< HGK=KA9

HJ=NURMLU <= 9JL� ��� ZA ;9J= =KL= 57+I:1 )4397')9:'1 8? ,/ ,489
')./9'9 /39+-7'1 8': 8? 54'9? ,/ ')./9'9 1' *'9' )+7+7//� K�9J HML=9
AFL=JHJ=L9 ;U HGK=KA9 LJ=:MA= KU =PAKL= D9 <9L9 >GJEMDUJAA ;=J=JAA WF
L=E=AMD 9JL� ��� 
 ;==9 ;= WFK=9EFU ;9 HMF=J=9 WF HGK=KA= KU HG9LU
>A J=9DAR9LU WF ;9<JMD HJG;=<MJAA <= AFKGDN=FeU�

$9;U AFL=JHJ=LUE J=KLJA;LAN ;U <G9J GHeAMF=9 HJANAF< 9;@AL9J=9
HJ=eMDMA =KL= HJ=NURMLU 9DL=JF9LAN
 >A= 9FL=JAGJ <=K;@A<=JAA

HJG;=<MJAA >A= MDL=JAGJ <=K;@A<=JAA 9;=KL=A9 ZA 9FME= D9 <9L9
>GJEMDUJAA ;=J=JAA
 ;GF<AeA9 HGK=KA=A LJ=:MA= KU >A= WF<=HDAFALU D9
<9L9 <=K;@A<=JAA HJG;=<MJAA ZA FM MDL=JAGJ 9;=KLMA EGE=FL�

#KL= AFL=J=K9FL <= NURML ;9J= N9 >A HJ9;LA;9 AFKL9Fe=DGJ 9KMHJ9
9;=KL=A HJG:D=E= <= <J=HL�

/=>=JALGJ D9 ;=9 <=�9 LJ=A9 ;GF<AeA=� 57+I:1 3: +89+ /3,+7/47
;'147// *+ 5/'I? ' (:3:1:/ C KAF?MJ9 HJG:D=EU HJ9;LA;U =KL= D=?9LU
<= DAHK9 MF=A HJ=N=<=JA ;D9J= WF D=?= J=>=JALG9J= D9 HJG;=<MJ9 <=
=N9DM9J= 9 9;=KLGJ 9;LAN=
 ;AF= G <AKHMF=
 ;AF= G =>=;LM=9RU
 =9
>AAF< HGKA:AD 9 >A J=9DAR9LU
 HGLJANAL <AKHGRAeAADGJ 9JL� �� 9DAF��
 <AF
<AKHGRAeA9 9<EAFAKLJ9LGJMDMA BM<A;A9J
 <G9J <9;U J=KH=;LANMD :MF
;GFKLALMA= ?9J9FeA9 NJ=MFMA ;J=<ALGJ�

-=FLJM 9;=KL ?=F <= :MFMJA LJ=:MA= KL9:ADALU N9DG9J=9 <= HA9eU
D9 EGE=FLMD D9 ;9J= K= WF;@=A= ;GFLJ9;LMD <= NTFR9J=�;MEHUJ9J= WF
>GJEU 9ML=FLA;U�

+M WF MDLAEMD JTF<
 WF D=?ULMJU ;M ;=9 <=�9 H9LJ9 ;GF<AeA=
AEHMKU
 ;9 (:3:1 8? 3: '/(? 4 /25479'3I? *+9+72/3'39? 5+397:
7+:B/9' :3:/ 51'3 *+ 7+47-'3/='7+� 9HJ=;A=E ;U JUKHMFKMD D9
9;=9KLU WFLJ=:9J= <=K;@A<= G 9<=NUJ9LU ;MLA= 9 -9F<GJ=A WF
9;LANAL9L=9 HJ9;LA;A9FMDMA WF AFKGDN=FeU <=K=EF9L KU 9<EAFAKLJ=R= G
9KL>=D <= HJG;=<MJU 9 AFKGDN=Fe=A�


��� &<:-7080 ;<,.>4.0 ;0 .,<0 70 48;74.D @C9B,<0,
-?9?<47:< 2<0@,>0 /0 2,<,9O44 48:-474,<0

-JG:D=E=D= <= <J=HL H= ;9J= D= JA<A;U 9;=9KLU MDLAEU ;GF<AeA=
AEHMKU <= HJ=N=<=JAD= 9JL� ��� ;9 (:3:1 8? 3: '/(? 4 /25479'3I?
*+9+72/3'39? 5+397: 7+:B/9' :3:/ 51'3 *+ 7+47-'3/='7+�J=HJ=RAFLU
G HJGNG;9J= ZA H=FLJM BM<=;ULGJMD�KAF<A; K=KAR9L ;M KGDMeAGF9J=9
MFMA 9KL>=D <= <GK9J <= AFKGDN=FeU
 HJAF HJAKE9 >9HLMDMA ;U <=
J=?MDU
 WFLJ�G AFKGDN=FeU 9 MFMA <=RNGDL9LGJ AEG:ADA9J KAF?MJ=D=
:MFMJA ;9J= HGL >A N9DGJA>A;9L= KMFL 9FK9E:DMJAD= <= DG;MAFe= ;= 9M
>GKL =<A>A;9L= ;M K;GHMD NTFRUJAA ;ULJ= HGHMD9eA=� 

, K=JA= <= WFLJ=:UJA NAF WF ;9K;9<U WF D=?ULMJU ;M 9;=KL KM:A=;L�
� -J=RAFLU 9H9JL9E=FL=D= G AEHGJL9FeU <=L=JEAF9FLU

H=FLJM J=MZAL9 MFMA HD9F <= J=GJ?9FAR9J=�
� #KL= HGKA:ADU NTFR9J=9 9H9JL9E=FL=DGJ ^ DA:=J= <= GJA;=

K9J;AFA � ;9J= KMFL ?J=N9L= <= ?9J9FeAA WF >9NG9J=9 ;J=<ALGJADGJ
?9J9FL9eA ;GF>GJE 9JL� �� <AF D=?=�

� !9J= 9J >A HJGL=;eA9 ;GJ=KHMFRULG9J= ;9J= K�9J HML=9
9;GJ<9 ;J=<ALGJMDMA ?9J9FL9L WF AHGL=R9 NTFRUJAA :MFMJADGJ ?J=N9L=
<= ?9J9FeAA�

� !ME K= HG9L= >9;= J9<A=J=9 AHGL=;AA <AF J=?AKLJ=D= <=
HM:DA;AL9L= AEG:ADA9JU WF ;GF<AeAAD= WF ;9J= FGMD !G< ;ANAD AEHMF=
9;GJ<MD =PHJAE9L HJAF 9;L 9ML=FLA; <= ;ULJ= ;J=<ALGJMD ?9J9FL9L�

� 3TFR9J=9 9H9JL9E=FL=DGJ HJAFLJ�MF HD9F <= J=GJ?9FAR9J=

F=;=KALU NJ=G 9HJG:9J= KH=;A9DU <AF H9JL=9 BM<=;ULGJMDMA�KAF<A; K9M
9 9<EAFAKLJ9LGJMDMA BM<A;A9J <MHU 9;GJ<MD HJ=9D9:AD 9D ;GEAL=LMDMA
;J=<ALGJADGJ K9M <AEHGLJANU
 J=HJ=RAFLU G 9;LANAL9L= ;MJ=FLU 9
<=:ALG9J=A ZA FM 9J= F=NGA= <= FA;AG 9MLGJAR9J=�

� #KL= 9<EAKA:ADU G ;=J=J= <= JA<A;9J= 9 KMKH=F<UJAA
WFL=E=A9L= H= 9JL� �� ZA <= N9DGJA>A;9J= 9 :MFMJADGJ <= ;ULJ=
;J=<ALGJMD ?9J9FL9L
 WF ;9<JMD HJG;=<MJAA�

/=>=JALGJ D9 9;=KL= 9KH=;L=
 LJ=:MA= 9JUL9L >9HLMD ;U =D= HJ=RAFLU
G AEHGJL9FeU <=GK=:ALU 9LTL H=FLJM ;J=<ALGJAA ?9J9FL9eA ;TL ZA H=FLJM
<=:ALGJAA ^ <=RNGDL9LGJA AEG:ADA9JA KMHMZA HJG;=<MJAA AFKGDN=Fe=A�
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YA H=FLJM HJGEAL=FeAA ;MEHUJULGJA ;9J= <GJ=K; 9;@ARAeAGF9J=9
MFMA AEG:AD ;GF>GJE <AKHGRAeAADGJ 9JL� �� AF<�� =KL= =PLJ=E <=
AEHGJL9FL KU FM E9A >A= G:DA?9eA KU HDUL=9K;U
 H= DTF?U <A>=J=Fe9
F=9;@AL9LU J=RMDL9LU <AF 9FL=;GFLJ9;LMD <= NTFR9J=�;MEHUJ9J= ZA
=N=FLM9D9 ;J=9FeU ?9J9FL9LU 9 ;J=<ALGJMDMA AHGL=;9J�

$= D9 :MF WF;=HML LJ=:MA= KM:DAFA9L >9HLMD ;U 9KH=;LMD D=?9L <=
HD9L9 <= ;ULJ= HJGEAL=FLMD ;MEHUJULGJ 9 ;J=9Fe=A AHGL=;9J=
 HD9LU
;9J= WF MF=D= ;9RMJA =P;=<= <A>=J=Fe=A JUE9K= F=9;@AL9L= <AF
9FL=;GFLJ9;LMD <= NTFR9J=�;MEHUJ9J= 9 >U;ML <=B9 G:A=;L <=
9F9DARU 9 !MJeAA !GFKLALMeAGF9D=� 
 ;9J= 9 KL9:ADAL ;U HJ=N=<=JAD= 9JL�
�� � <AF )=?=9 FJ� ������ D3: A3)'1)? 57+;+*+7/1+ '79� �� */3
�4389/9:I/+ B/� /251/)/9� 3/)/ 5+ )+1+ '1+ '79� �
 */3 �4389/9:I/+� +1+
7+57+=+39>3* 45I/:3+' 1+-/:/947:1:/ )'7+ ' A3I+1+8 8? 5749+0+=+
89'(/1/9'9+' 7'5479:7/147 0:7/*/)+ )4389/9:/9+ A3'/39+ *+ *+8)./ �
*+7+' 574)+*:7// /3841;+3I+/ B/� /251/)/9� *7+59:7/1+ 5742/9+39:1:/�
):25?7?947 )'7+� A3 1/58' ')+8947 57+;+*+7/� '7 ,/ 4(1/-'9 8?
')./9+� 5+ 1>3-? 57+I:1 /24(/1:1:/� B/ )4397';'14'7+' /549+)// 1'
)'7+ ')+89' 3: 8�' 4(1/-'9 57/3 A3).+/+7+' '39+)4397')9:1:/ *+
;>3='7+�):25?7'7+�E 

!TL HJAN=ZL= JUKHMFKMD D9 HJAE9 WFLJ=:9J=
 <9;U 9H9JL9E=FL=D=
<AFLJ�MF 9FK9E:DM J=RA<=FLA9D HJGHMK= 9 >A WFKLJUAF9L= ;GF>GJE
<AKHGRAeAADGJ 9JL� ��� 9D= <=:ALG9J=A KMFL =K=FeA9D= H=FLJM J=MZAL9
HD9FMDMA <= J=GJ?9FAR9J=
 9;=KL9 <A>=JU <= D9 ;9R D9 ;9R�

cF HJAEMD JTF< ZA H=FLJM 9J?ME=FL=D= =PHMK= E9A KMK
 K>=J9 <=
9HDA;9:ADAL9L= 9 9JL� ��� J=KLJTF?= '( /3/9/4 FMEUJMD ;=DGJ ;9J= K=
WF;9<J=9RU WF ;GF<AeAAD= <= ;GFLJ9;L9J= AEHMK= 9 >A WF<=HDAFAL=
;MEMD9LAN
 9KL>=D WF;TL
 WF AHGL=R9 MFMA FMEUJ J=KLJTFK <= KALM9eAA
9HDA;9:AD=
 J=MZAL9 MFMA HD9F <= J=GJ?9FAR9J= FM <=HAF<=
>MF<9E=FL9D <= WF;@=A=J=9 J=KH=;LAN=DGJ ;GFLJ9;L= <= NTFR9J=�
;MEHUJ9J=�

!@A9J ZA 9Z9
 L=GJ=LA;
 >AAF< NGJ:9 <=KHJ= AFKGDN=Fe9 <=RNGD �
L9LGJADGJ AEG:ADA9JA
 F= HML=E AE9?AF9 MF K;=F9JAM WF ;9J= 9:KGDML
LG9L= 9H9JL9E=FL=D= ;GFLJ9;L9L= 9FL=JAGJ <=K;@A<=JAA HJG;=<MJAA
WF<=HDAF=K; ;GF<AeAAD= AEHMK= <= 9JL� ��� 9KL>=D WF;TL HGL >A
WFKLJUAF9L= WF LAEHMD HJG;=<MJAA WF :9R9 9;=KLMA L=E=A <= <J=HL

K;=F9JAM ;9J= JA<A;U MF E9J= K=EF <= WFLJ=:9J= NAK�S�NAK <= MDLAE9
;GF<AeA= F=;=K9J 9 >A WF<=HDAFALU
 J=KH=;LAN <9;U 9;=D= 9H9JL9E=FL=
KMFL =K=FeA9D= K9M FM H=FLJM J=MZAL9 MFMA HD9F <= J=GJ?9FAR9J=�

cF AHGL=R9 WF ;9J= 9;=KL=9 KMFL KAF?MJ=D= :MFMJA 9D= <=:ALG9J=A

=KL= =NA<=FL ;9 J=MZAL9 MFMA HD9F <= J=GJ?9FAR9J= <=HAF<= <= N9DG9 �
J=9 D9 ;9J= 9;=KL=9 KMFL WFKLJUAF9L=
 9KL>=D WF;TL ;M ;TL K�9 HDULAL E9A
HMeAF D9 K=EF9J=9 9FL=;GFLJ9;LMDMA
 ;M 9LTL KME=D= J=RA<M9D= ;= K=
9ZL=9HLU 9 >A WF;9K9L= D9 K=EF9J=9 ;GFLJ9;L=DGJ <= NTFR9J=�;MEHU �
J9J= KMFL E9A E9JA
 KHGJAF< Z9FK=D= <= G:eAF=J= <= DA;@A<ALUeA 9LTL
<= F=;=K9J= 9;GH=JAJAA ;J=9Fe=DGJ ZA J=9DARUJAA HD9FMDMA <=
J=GJ?9FAR9J= 9D <=:ALG9J=A�

0ALM9eA9 =KL= E9A <=DA;9LU 9LMF;A ;TF< KME=D= 9;@AL9L= ;M HJA �
D=BMD K=EFUJAA 9FL=;GFLJ9;L=DGJ KMFL >G9JL= E9JA
 WFLJM;TL HJG;=FLMD
<AF HJ=eMD <9LGJ9L JUE9K F=9;GH=JAL =KL= >G9JL= EA;
 9>=;LTF< WF
EG< K=JAGK Z9FK=D= <= J=MZALU 9D= HD9FMDMA <= J=GJ?9FAR9J=�

�Z9<9J
 WF 9;=9KLU MDLAEU AHGL=RU
 WF;@=A=J=9 ;GFLJ9;L=DGJ <=
NTFR9J=�;MEHUJ9J= 9>=;L=9RU HD9FMD <= J=GJ?9FAR9J=
 :MFMJAD= WF
;9MRU >AAF< <=L=JEAF9FL= H=FLJM J=MZAL9 MFMA HD9F <= J=GJ?9FAR9J=� 

0HJ= =P=EHDM
 9H9JL9E=FL=D= 9M >GKL ;GFLJ9;L9L= 9FL=JAGJ
<=K;@A<=JAA HJG;=<MJAA HDULAF<M�K=
 H= EUKMJ9 =<A>A;UJAA

;GFKLJM;eA=A
 HTFU D9 ��� <AF N9DG9J=9 LGL9DU� $A>=J=Fe9 JUE9KU
F=9;@AL9LU 9 9H9JL9E=FL=DGJ
 <= <G9J ��� <AF HJ=e
 FM =KL=
KM>A;A=FLU H=FLJM J=MZAL9 MFMA HD9F <= J=GJ?9FAR9J=�

-J9;LA;
 ;M ;TL HJG;=FLMD <= 9;@AL9J= 9 HJ=eMDMA =KL= E9A E9J=

;M 9LTL E9A EA;A KMFL Z9FK=D= <= J=MZALU 9D= MFMA HD9F <=
J=GJ?9FAR9J=�

cF AFL=J=KMD J=GJ?9FARUJAA <=:ALG9J=A �<9J ZA 9D ;=DGJD9DeA
;J=<ALGJA� 9J >A WF EG< =NA<=FL
 <=FMFe9J=9 9FL=;GFLJ9;L=DGJ
HJGEAL=FeADGJ ;MEHUJULGJA
 WFK;JA=J=9 9;=KLGJ9 D9 E9K9 ;J=<9DU ;M
G ;J=9FeU ;=JLU ZA NTFR9J=9 <AF FGM 9 9H9JL9E=FL=DGJ H=FLJM
G:eAF=J=9 <= DA;@A<ALUeA
 >9HL ;= 9J HJ=BM<A;A9 AJ=E=<A9:AD
HJGEAL=FeAA ;MEHUJULGJA
 <=eAFULGJA 9A MFGJ ;J=9Fe= F=?9J9FL9L=�

!TL HJAN=ZL= ;=9 <=�9 <GM9 WFLJ=:9J=
 D=?9LU <= HGKA:ADAL9L=9
NTFRUJAA 9H9JL9E=FL=DGJ DA:=J= <= K9J;AFA
 HJG:D=E9 HJ9;LA;U ;= 9J
HML=9 9HUJ=9 =KL= D=?9LU <= 9KH=;LMD ^ FGM HJ=NURML WF !G<MD ;ANAD
^ 9D G:DA?9LANALUeAA =PHJAEUJAA 9;GJ<MDMA 9ML=FLA>A;9L 9D ;J=<ALGJMDMA
AHGL=;9J
 F=;=K9J H=FLJM J9<A=J=9 AHGL=;AA�

�JL� �� <AF )=?=9 FJ� ������ HJ=N=<= HGKA:ADAL9L=9 NTFRUJAA ^
DA:=J= <= GJA;= K9J;AFA ^ 9 :MFMJADGJ WFKLJUAF9L= <= ;ULJ=
9<EAFAKLJ9LGJMD BM<A;A9JDA;@A<9LGJ >UJU FA;AG 9DLU ;GF<AeAGF9J= <AF
H9JL=9 ;J=<ALGJADGJ WF >9NG9J=9 ;UJGJ9 9M >GKL AFKLALMAL= J=KH=;LAN=D=
K9J;AFA
 <AKHGRAeA= ;9J= NAF= G9J=;ME WF ;GFLJ9<A;eA= ;M ;=9 <AF
FGMD !G< ;ANAD J=>=JALG9J= D9 G:DA?9LANAL9L=9 =PHJAEUJAA 9;GJ<MDMA
;J=<ALGJMDMA ?9J9FL9L�

,JA;ME 9J >A
 NTFR9J=9 9H9JL9E=FL=DGJ  � DA:=J= <= K9J;AFA ^
;GF>GJE 9JL� �� <AF )=?=9 FJ� ������ FM HG9L= >A >U;MLU >UJU
9;GJ<9J=9 MF=A HJGL=;eAA ;GJ=KHMFRULG9J= 9 ;J=<ALGJMDMA AHGL=;9J

A9J 9;=9KL9 =KL= ;=9 <=�9 LJ=A9 WFLJ=:9J= D9 ;9J= 9E >U;ML J=>=JAJ=
E9A KMK�

/=>=JALGJ D9 9;=KL 9KH=;L
 ;=9 E9A D9 WF<=ETFU HJGL=;eA= ;=
HG9L= >A G>=JALU G ;GFKLALMA= ;@A9J KME=D= G:eAFML= <AF NTFR9J=9
9H9JL9E=FL=DGJ
 KME= ;9J= 9J LJ=:MA J=eAFML= WF ;GFLMD MFA; D9
<AKHGRAeA9 ;J=<ALGJMDMA ?9J9FL9L�

cF 9;=KL= ;GF<AeAA
 KME=D= G:eAFML= <AF NTFR9J=9 9H9JL9E=F �
L=DGJ FM HGL >A >GDGKAL= KM: FA;AG >GJEU H=FLJM =<A>A;9J=9
HJGA=;LMDMA AEG:ADA9J
 WF ;GF<AeAAD= WF ;9J= FM KMFL 9KA?MJ9L= 9DL=
?9J9FeAA ;GJ=KHMFRULG9J= ;J=9Fe=DGJ ?9J9FL9L=�

�KL>=D
 MF HD9F <= J=GJ?9FAR9J= ;9J= HJ=N=<= ;9 KMJKU <=
>AF9Fe9J= 9 >AF9DARUJAA ;GFKLJM;eA=A NTFR9J=9 9H9JL9E=FL=DGJ ;M
A?FGJ9J=9 AHGL=;AA AFKLALMeA=A >AF9Fe9LG9J=
 WF;9D;U <AKHGRAeAAD= 9JL�
�� H;L� � DAL� ( HGLJANAL ;UJMA9 EG<A>A;9J=9 K9M KLAF?=J=9 MF=A
?9J9FeAA J=9D= =KL= HGKA:ADU <G9J ;M 9;GJ<9J=9 G:DA?9LGJA=
 WF
:=F=>A;AMD ;J=<ALGJMDMA ?9J9FL9L
 9 MF=A ?9J9FeAA K9M HJGL=;eAA
=;@AN9D=FL=
 WF ;GF<AeAAD= HJ=NURML= D9 9JL� �� 9DAF� � DAL� ; <AF D=?=�

cF 9;=KL= ;GF<AeAA
 MF HD9F <= J=GJ?9FAR9J= ;9J= F=KG;GL=ZL=
;GF<AeA9 <= D=?9DAL9L= HJ=NURMLU D9 9JLA;GDMD 9FL=;AL9L FM N9 HML=9 >A
;GF>AJE9L <= ;ULJ= BM<=;ULGJMD�KAF<A;
 L=PLMD 9JL� ��� 9DAF� � DAL� #
<AF D=?= AEHMFTF<
 HJAFLJ= ;GF<AeAAD= <= ;GF>AJE9J= 9 HD9FMDMA <=
J=GJ?9FAR9J= ZA H= ;=9 9 J=KH=;LUJAA HJ=N=<=JADGJ 9JL� ���

!TL HJAN=ZL= 9KH=;LMD D=?9L <= 9;LANAL9L=9 ;MJ=FLU 9
<=RNGDL9LGJMDMA AEG:ADA9J
 HGJFAF< <= D9 G:A=;LMD HJAF;AH9D <=
9;LANAL9L= 9D MF=A 9KL>=D <= KG;A=LUeA ^ ;=D <= ;GFKLJMAJ= ZA NTFR9J=
9 9H9JL9E=FL=DGJ � NTFR9J=9 9;=KLGJ9  WF ;9<JMD MF=A HJG;=<MJA <=
AFKGDN=FeU WF;9<JTF<M�K= WF 9;LANAL9L=9 ;MJ=FLU 9 KG;A=LUeAA
<=:ALG9J=
 <=ZA FM F=;=KALU NJ=G 9HJG:9J= KH=;A9DU 9KL>=D ;ME
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HJ=NU< <AKHGRAeAAD= 9DAF� � 9D 9JL� �� <AF D=?=
 LJ=:MA= J=KH=;L9L=
<AKHGRAeAAD= 9DAF� � ZA � ;MHJAFK= WF 9JL� ���

, 9KL>=D <= NTFR9J= K= >9;= >A= KM: KMHJ9N=@=J=9
9<EAFAKLJ9LGJMDMA BM<A;A9J ^ <9;U <=:ALG9J=9 9 >U;ML G ;=J=J= <=
J=GJ?9FAR9J= ZA FM A�9 >GKL JA<A;9L <J=HLMD <= 9<EAFAKLJ9J=
 >A= KM:
;GF<M;=J=9 9<EAFAKLJ9LGJMDMA BM<A;A9J
 <9;U <=:ALG9J=A A�9 >GKL
JA<A;9L <J=HLMD <= 9<EAFAKLJ9J=�

cF LG9L= ;9RMJAD= <= NTFR9J= K= N9 9N=9 WF N=<=J= J=KH=;L9J=9
<AKHGRAeAADGJ 9DAF� � 9D 9JL� ��
 HJANAF< 9;GJ<9J=9 MF=A HJGL=;eAA
;GJ=KHMFRULG9J= ;J=9Fe=A ?9J9FL9L= GJA <= ;TL= GJA 9H9JL9E=FL=D=
HJGHMK= KHJ= NTFR9J= KMFL ?J=N9L= <= K9J;AFA�

cF 9;==9ZA GJ<AF= <= A<=A
 ;=J=J=9 <= JA<A;9J= 9 KMKH=F<UJAA ZA
N9DGJA>A;9J=9 ?9J9FeA=A AE=<A9L= 9 ;J=<ALGJMDMA AHGL=;9J
 WF ;9<JMD
HJG;=<MJAA AFKGDN=Fe=A =KL= HGKA:ADU
 HGLJANAL HJ=N=<=JADGJ 9JL� ��
9DAF� � DAL� �� <AF D=?= <9;U :MFMJAD= ;= >9; G:A=;LMD ?9J9FeA=A FM
HJ=RAFLU G AEHGJL9FeU <=L=JEAF9FLU H=FLJM J=MZAL9 HD9FMDMA <=
J=GJ?9FAR9J= HJGHMK
 ;GF<AeA= ;9J= K= KMHJ9HMF= H=KL= ;=9
HJ=NURMLU D9 9JL� ��� <AF D=?= ZA ;9J= J=?D=E=FL=9RU HGKA:ADAL9L=9
NTFRUJAA :MFMDMA ;ULJ= HJGEAL=FLMD ;GEHUJULGJ <AFLJ�MF
9FL=;GFLJ9;L <= NTFR9J=�;MEHUJ9J=�

��  M9>49/0<0, 4;:>0.44 G4 ,=?;<, .:9=><?.O447:< 0/414.,>0

*=FeAGFUE ;9 9;LM9DMD 9JL� ���� <AF 34:1 �4* )/;/1 ;D9JA>A;U
9;=KL 9KH=;L
 HJ=NURTF< WF EG<  =PHJ=K >9HLMD ;U /549+)' 8+ A39/3*+
,'7? 3/)/4 '19? ,472'1/9'9+ '8:57' )43897:)I//147� A2(:3?9?I/7/147
B/ '))+847//147 /24(/1:1:/� )./'7 *')? ')+89+' 8:39 :19+7/4'7+
)4389/9:/7// /549+)//�

cF HJ9;LA;U
 WF ;==9 ;= HJAN=ZL= J9HGJLMJAD= <AFLJ= HUJeA
AFL=JN=FAL= KM: AEH=JAMD N=;@AMDMA !G< ;ANAD
 MF9 <AFLJ= E9JAD=
<AK;MeAA =J9 D=?9LU <= 9KH=;LMD ;U AFKLALMeA9 >AF9Fe9LG9J= AFKLALMA9
 D9
EGE=FLMD 9;GJ<UJAA ;J=<ALMDMA
 AHGL=;U <G9J 9KMHJ9 L=J=FMDMA H=
;9J= MJE=9RU KU >A= =<A>A;9L 9FK9E:DMD AEG:ADA9J A9J HJG:D=E9 ;=D
E9A <=K WFLTDFALU =KL= ;=9 D=?9LU <= ;GFL=KL9J=9 ;9DALUeAA <= ;J=<ALGJ
?9J9FL9L 9 :UF;AA 9KMHJ9 ;GFKLJM;eAADGJ =<A>A;9L= MDL=JAGJ
 <9J
F=>AF9DAR9L= H=FLJM 9 HML=9 >A =>=;LM9L= GH=J9eAMFAD= <= WFJ=?AKLJ9J=
9 AHGL=;AA WF J=?AKLJ=D= <= ;9JL= >MF;A9JU�

0HJ= =P=EHDM
 WFLJ�MF <GK9J
 ;GFL=KL9LGJAA 9M KGDA;AL9L ;9 WF
L9:=DMD <= ;J=9Fe=
 KU K= HJ=;AR=R= >9HLMD ;U AHGL=;9 :UF;AA HG9JLU
FME9A 9KMHJ9 L=J=FMDMA FM ZA 9KMHJ9 ;GFKLJM;eAADGJ
 >AAF< WF;@=A9LU
<G9J G HJGEAKAMF= <= AHGL=;9J= NAALG9J=
 H= EUKMJ9 =<A>A;UJAA
;GFKLJM;eAADGJ
 9;=ZLA9 HJ=N9DTF<M�K= <= <AKHGRAeAAD= 9JL� ����
!�;AN� AFNG;TF< AEHGKA:ADAL9L=9 AFKLALMAJAA <= AHGL=;A 9KMHJ9
:MFMJADGJ NAALG9J=�

'F J=9DAL9L=
 FM =KL= NGJ:9 <=KHJ= AFKLALMAJ=9 <= AHGL=;A 9KMHJ9
MFGJ :MFMJA NAALG9J= HGLJANAL 9JL� ���� AFNG;9L <= ;ULJ=
;GFL=KL9LGJA
 ;A <= ;M LGLMD 9DL L=E=A <= <J=HL
 J=KH=;LAN <= 9JL� ����
!�;AN�
 HGLJANAL ;UJMA9 AHGL=;9 K= =PLAF<=
 <= <J=HL
 ZA 9KMHJ9
;GFKLJM;eAADGJ FGA ;= K= =<A>A;9 H= L=J=FMD <=B9 AHGL=;9L�

�KL>=D
 ;GF>GJE <AKHGRALAADGJ 9JL� ���� !�;AN�
 AHGL=;9
;GFKLALMALU 9KMHJ9 MFMA AEG:AD L=J=F K= AFLAF<= 9LUL 9KMHJ9 9;=DMA
L=J=F <9J ZA 9KMHJ9 9E=DAGJ9eAMFADGJ 9<MK= 9;=KLMA9�

cF 9;=KL >=D
 ;9 =>=;L 9D 9;=KLGJ <AKHGRAeAA D=?9D=
 AHGL=;9 K= N9
WFLAF<= ZA 9KMHJ9 =PLAF<=JADGJ KMHJ9>=e=A >GF<MDMA AHGL=;9L
 HJAF

>9HL= F9LMJ9D= �=P� HJAF 9DMNAMF=�
 <9J ZA 9KMHJ9 LMLMJGJ DM;JMJADGJ
MFAL= ;9 9;;=KGJAA 9D= >GF<MDMA AHGL=;9J HGLJANAL <AKHGRAeAADGJ 9JL�
��� ZA MJEULG9J=D= <AF !G<MD ;ANAD �9 K= N=<=9 WF 9;=KL K=FK ZA 'GF
-� %ADAH=K;M ^ $J=HL ;ANAD
 1=GJA9 (=F=J9DU 9 ,:DA?9eAADGJ
 #<�
�;L9EA
 ����
 H9?� �����

0AFL=LARTF<
 K= N9 9N=9 WF N=<=J= ;U 9E=DAGJ9eAAD= ;9J= K= ;MNAF
;J=<ALGJMDMA AHGL=;9J WF ;9RMD =P=;MLUJAA MF=A AHGL=;A KMFL 9;=D=
;GFKLJM;eAA K9M WE:MFULUeAJA
 <= GJA;= >=D
 9<MK= L=J=FMDMA

J=?D=E=FL9L= WF !G<MD ;ANAD ZA WF <G;LJAFU WF E9L=JA9 9;;=KAMFAA� cF
9;=KL >=D
 HJAF =>=;LMD <AKHGRAeAADGJ D=?9D= J=?UKAL= WF ;MHJAFKMD 9JL�
���� <AF !G<MD ;ANAD
 ;J=<ALGJMD AHGL=;9J :=F=>A;A9RU <= KHGJAJ=9
N9DGJAA AEG:ADMDMA 9>=;L9L ?9J9FeA=A� 

!M HJANAJ= D9 AHGL=R=D= WF ;9J= 9JL� ���� <AF !G<MD ;ANAD <=NAF=
9HDA;9:AD
  DAL=J9LMJ9 <= KH=;A9DAL9L=��� >9;= NGJ:AJ= <= MJEULG9J=D=
KALM9eAA�

�43897:)I//1+ B/ )1?*/7/1+ 7/*/)'9+ *+ *+(/947 '8:57' :3:/ 14)
;/7'3 /549+)'9 ;47 ,/ /3)47547'9+ A3 /549+)' )4389/9:/9? 3:2'/ 5+
14):1 ;/7'3� A3'/39+ *+ 7/*/)'7+' )43897:)I//147�

�2+1/47?7/1+ 8': )1?*/7/1+ +<+):9'9+ '8:57' /24(/1:1:/
/549+)'9 *+ :3 9+7I *+9+3947� ;47 ,/ *+ '8+2+3+' ):57/38+ A3
/549+)?�

�KL>=D
 /549+)' 8+ A39/3*+ B/ '8:57' )43897:)I//147 34/� ,?):9+ *+
*+(/947 5+ 9+7+3:1 /549+)'9� +' ):57/3*+ )./'7 B/ A2(:3?9?I/7/1+
,?):9+ *+ :3 9+7I ,?7? )' ')+89' 8? '/(? *7+59 ' 57+9/3*+ ;7+4
*+85?-:(/7+ *+ 1' )7+*/947:1 /549+)'7� A3 )'= *+ :72?7/7+ B/
'*0:*+)'7+ ' /24(/1:1:/ ���

$= 9K=E=F=9  K=  E=FeAGF=9RU��� >9HLMD ;U *:5? 5?7+7+'
-+3+7'1? B/ ')++' 2'/ 0:7/*/)? /3 ')+1'B/ 9/25� /549+)' 8+ A39/3*+ 3:
3:2'/ '8:57' '2+1/47'I/:3/147 '*:8+ ,43*:1:/� *'7 ) ./'7 B/ '8:57'
)43897:I9//147 34/ 7/*/)'9+ *+ *+(/947 5+ 9+7+3:1 /549+)'9�

cF 9;=D9ZA K=FK K= HJGFMFeU ZA 9DeA 9MLGJA��� 
 <9J ZA  <G;LJAF9
;GFL=EHGJ9FU�� 
 <AF ;9J= K= J=eAF= ;U A3 )'=:1 A3 )'7+ /24(/1:1
/549+)'9 )7+B9+ )' ;'14'7+ */3 )':=' :347 A2(:3?9?I/7/ ,?):9+ *+
57457/+9'7� /549+)' 8+ ;' +<9/3*+ B/ '8:57' ')+8947' A3 24* ':942'9�
3+,//3* 3+)+8'7? 24*/,/)'7+' )4397')9:1:/ *+ /549+)? 8': A3).+/+7+'
:3:/' 34: )'7+ 8? ):57/3*? B/ 8547:1 *+ ;'14'7+ *4(>3*/9 *+ (:3 A3
')+89 ,+1� �+ +<+251:� /549+)' )4389/9:/9? '8:57' :3:/ 9+7+3 ;/7'3 8+
;' A39/3*+ B/ '8:57' )43897:)I//147 )+ 8+ ;47 7/*/)' :19+7/47 5+ ')+89
9+7+3� �Z9 ;ME E=FeAGF9E 8:57' 
 9;=9KLU HJG:D=EU =KL= >G9JL= ;D9J
LJ9FZ9LU WF FGMD !G< ;ANAD
 =PLAF<=J=9 <= <J=HL 9 AHGL=;AA 9KMHJ9
;GFKLJM;eAADGJ =<A>A;9L= MDL=JAGJ H= L=J=FMD AHGL=;9L >AAF< =PHJ=K
HJ=NURMLU�

":>0
� ,HAFA= HJANAF< 9HDA;9J=9 <AKHGRAeAADGJ 9JL� ��� 9D )=?AA FJ� ������

HJANAF< HJG;=<MJ9 AFKGDN=Fe=A  � /=NAKL9 -@G=FAP FJ� ��
  G;LGE:JA= ^
<=;=E:JA= ����

� � K= N=<=9 0=FLAFe9 FJ� ��������������
 F=HM:DA;9LU AF "-'
� $=;ARA9 !MJeAA !GFKLALMeAGF9D= FJ��������������
� 1J9L9L <= $J=HL !ANAD /GETF
 3GD� �
 #<� �DD "=;C
 ����
 H9?� ��� ^

���
 9MLGJAA �� �'2'3-/:� �� "48+99/��?1?3+8):� �1� �?/)4/'3: 
�  !� &9E9F?AM � !G<MD ;ANAD 9<FGL9L
 #<� )A:JUJA=A 2FAN=JK9D9 �D;9D9Q

� !,
����
 NGD� '3
 H9?� ��� ZA MJE� 
� �� �1+<'3*7+8)4 
 WF DM;J9J=9 b#PHDA;9eAMF=9 L=GJ=LA;U ZA HJ9;LA;U 9

<J=HLMDMA ;ANAD JGE9F`
 NGD 5
� �'9+/ �'39'):=/34 AF DM;J9J=9 b#D=E=FL=D= <J=HLMDMA ;ANAD�
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'FKLALMeA9 JUKHMF<=JAA ;ANAD= H9LJAEGFA9D= 9 E=E:JADGJ
GJ?9F=DGJ <= ;GF<M;=J= ZA  K9M KMHJ9N=?@=J= WF AFKGDN=FeU <=ZA
=KL= J=?D=E=FL9LU >UJU EG<A>A;UJA K=EFA>A;9LAN= <= E9A EMDL <=
;AF;AKHJ=R=;= 9FA
 FM HG9L= >A ;9J9;L=JAR9LU ;9 MF9 ;M LJ9<AeA=

WFLJM;TL 9HDA;9J=9 =>=;LANU 9 9;=KL=A9 =KL= WF>JTF9LU <AF EMDLAHD=
EGLAN=� -GJFAF< <= D9 =JGJAD= D=?AMALGJMDMA
 F=;GJ=DUJAD= <AKHG �
RAeAADGJ D=?9D= K9M EMDLAHD=D= AFL=JHJ=LUJA HGKA:AD= 9D= L=PLMDMA ZA
;GFLAFMTF< ;M <A>A;MDL9L=9 KL9:ADAJAA J9HGJLMDMA BMJA<A; <=
;9MR9DAL9L= ZA AEHGKA:ADAL9L=9 HJG;MJUJAA EABDG9;=DGJ <= HJG:U
<AF DAHK9 MF=A K9F;eAMFA >=JE= WF K9J;AF9 J=HJ=R=FL9FeADGJ
<=:ALGJMDMA H=FLJM F=HJ=<9J=9 9;L=DGJ ;GFL9:AD=
 LG9L= 9;=KL=9
;GF<M; D9 b9FMD9J=9` >MF;eAGF9DALUeAA MFMA E=;9FAKE <=KLAF9L 9
K=JNA K;GHMDMA HJG;=<MJAA AFKGDN=Fe=A�

'EH=J>=;L9 >GJEMD9J= 9 L=PLMDMA FGJE=A D=?9D=
 9 ;GF<MK D9
FME=JG9K= HJG:D=E=D= <= <J=HL ANAL= WF HJ9;LA;9 BM<=;ULGJ=9K;U
WF D=?ULMJU ;M 9HDA;9J=9 L=PLMDMA 9JL� ��� 9D )=?AA FJ�������
HJANAF< HJG;=<MJ9 AFKGDN=Fe=A� $=K;@A<=J=9 MFMA <J=HL D9
9;eAMF= ;GF;J=L J=?D=E=FL9L
 H= <= G H9JL=
 ZA DAEAL9J=9
=P=J;AeAMDMA 9;=DMA9ZA <J=HL <9LGJALU MFGJ HJ=EAK= D=?9D= ;= K=

GHMF WFKUZA =P=J;AeAMDMA <J=HLMDMA D9 9;eAMF= WF BMKLAeA=
 H= <=
9DLU H9JL=
 ;GFKLALMA= MF H9J9<GP� 

!GFL=PLMD BMJA<A; 9;LM9D ;GF<M;= D9 DAHKAJ=9 ;J=<ALGJADGJ <=
HGKA:ADAL9L=9
 MFA;U <= EMDL= GJA
 <= 9�ZA E9A N=<=9 J=;MH=J9L=
;J=9Fe=D= ZA LGLG<9LU D9 HJGL=;eA9 E=E:JADGJ GJ?9F=DGJ <= ;GF �
<M ;=J= ;= 9M KUNTJZAL >9HL= ADA;AL= HJAF ;9J= 9M ;9MR9L AFKGDN=Fe9
<=:ALGJMDMA
 H=FLJM ;9J= )=?=9 HJANAF< HJG;=<MJ9 AFKGDN=Fe=A
FM <=eAF= HTJ?@AAD= BMJA<A;= WF N=<=J=9 9LJ9?=JAA JUKHMF<=JAA� 

-JAF MJE9J= K;GHMD H= ;9J= ZA D�9 HJGHMK D=?AMALGJMD HJAF
AFL=JE=<AMD <AKHGRAeAADGJ 9JL� ��� <AF )=?=9 AFKGDN=Fe=A
 ZA
9FME=
 H= <= G H9JL=
 K9F;eAGF9J=9 H9LJAEGFA9DU 9 H=JKG9F=DGJ
NAFGN9L= H=FLJM AFKGDN=Fe9 <=:ALGJMDMA A9J
 H= <= 9DLU H9JL=

;J=9J=9 MF=A HGKA:ADALUeA KMHDAE=FL9J= <= 9;GH=JAJ= 9 H9KANMDMA
<=:ALGJMDMA <AF 9N=J=9 H=JKG9F=DGJ ;9J= 9M ;9MR9L KL9J=9 <=
AFKGDN=FeU JUETF= MF G:A=;LAN ?J=M <= J=9DAR9L�

'F=>A;9;AL9L=9 <AKHGRAeAADGJ 9JL� ��� <AF )=?=9 AFKGDN=Fe=A

9LWL <= ;MFGK;MLU <= 9DL>=D KH=;A9DAZLADGJ <AF <GE=FAM
 FM HG9L=
KU JUETFU F=9E=F<9LU <= ;ULJ= D=?AMALGJMD JGE9F WF NAALGJMD
9HJGHA9L
 HJGHMF=J=9 FG9KLJU WF 9;=KL K=FK >AAF< MJEULG9J=9�

&<:;?90<0 /0 8:/414.,<0 , ,<>4.:7?7?4 	��
/49 $020, 9<� ��
���

�<� $,@494,�#74@4, �,9.?
*=E:JU 2+-'/
 >ADA9D9 1AEAZ

�JL���� 9DAF����
cF ;9RMD WF ;9J= WF J9HGJLMD WFLG;EAL WF ;GF>GJEAL9L= ;M

<AKHGRAeAAD= 9JL� �� 9DAF���� KMFL A<=FLA>A;9L= H=JKG9F= ;UJGJ9
D=�9J >A AEHML9:ADU 9H9JAeA9 KLUJAA  <= AFKGDN=FeU 9 <=:ALGJMDMA

D9 ;=J=J=9 9<EAFAKLJ9LGJMDMA BM<A;A9J K9M 9 DA;@A<9LGJMDMA

BM<=;ULGJMD�KAF<A; HG9L= <AKHMF= ;9 G H9JL= 9 H9KANMDMA
<=:ALGJMDMA
 H=JKG9FU BMJA<A;U
 9BMFK WF KL9J= <= AFKGDN=FeU
 KU
>A= KMHGJL9LU <= E=E:JAA GJ?9F=DGJ <= ;GF<M;=J= ZAK9M
KMHJ9N=?@=J= <AF ;9<JMD KG;A=LUeAA
 HJ=;ME ZA <= GJA;= 9DLU
H=JKG9FU ;9J= 9 ;9MR9L KL9J=9 <= AFKGDN=FeU 9 <=:ALGJMDMA HJAF
MF9 <AF MJEULG9J=D= >9HL=�

9� 9M >GDGKAL :MFMJAD= K9M ;J=<AL=D= H=JKG9F=A BMJA<A;= WF
>GDGKMD HJGHJAM K9M WF ;=D 9D MF=A 9DL= H=JKG9F=�

:� 9M >U;ML 9;L= <= ;GE=Je WF AFL=J=K H=JKGF9D
 KM:
9;GH=JAJ=9 H=JKG9F=A BMJA<A;=�

;� 9M <AKHMK
 WF AFL=J=K H=JKGF9D
 ;GFLAFM9J=9 MF=A
9;LANALUeA ;9J= <M;=9
 WF EG< NU<AL
 H=JKG9F9 BMJA<A;U D9
WF;=L9J=9 <= HDUeA�

<� 9M eAFML G ;GFL9:ADAL9L= >A;LANU
 9M >U;ML KU <AKH9JU
<G;ME=FL= ;GFL9:AD= K9M FM 9M eAFML ;GFL9:ADAL9L=9 WF
;GF>GJEAL9L= ;M D=?=9�

-JGHMF=J= 9JL� ��� 9DAF����
�' )+7+7+' 1/)./*'947:1:/� 0:*+)?947:1�8/3*/) 54'9+

*/85:3+ )' 4 5'79+ 8': A397+- 5'8/;:1 3+')./9'9 A3 :72'
1/)./*?7// ';+7// *+(/947:1:/ 8? ,/+ 8:5479'9 *+ 2+2(7//
47-'3+147 *+ )43*:)+7+ *+ *7+59 8': *+ ,'59 '1+ 84)/+9?I//�
57+):2 B/ *+ 47/)+ '19+ 5+784'3+� )'7+ 57/3 ,'59+1+ 147
):15'(/1+ ': )4397/(:/9 1' 89'7+' *+ /3841;+3I? ' *+(/947:1:/�
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  �J?ME=FL=�
� HJGHMF=E DAEAL9J=9 9;eAMFAA D9 HJG;=<MJ9 >9DAE=FLMDMA

WFLJM;TL H= <= G H9JL= =KL= =DAEAF9L L=JE=FMD <=GK=:AL <= K;MJL
WF ;9J= HJ9;LA;A9FMD WF AFKGDN=FeU LJ=:MA= KU AF<A;= H=JKG9F=D=
;UJGJ9 D=�9J >A AEHML9:ADU 9H9JAeA9 KLUJAA <= AFKGDN=FeU
 H= <=
9DLU H9JL= ;=J;=L9J=9 BMJAKHJM<=FeA9DU J=D=NU HJGHGJeA9
;GNWJZALG9J= 9 KALM9eAADGJ WF ;9J= ;=J=J=9 <= 9FLJ=F9J= 9
JUKHMF<=JAA =KL= >GJEMD9LU WF H=JAG9<9 AE=<A9L 9FL=JAG9JU K9M
MDL=JAG9JU <=HMF=JAA D9 <GK9JMD ;9MR=A 9 J9HGJLMDMA >AF9D ZA FM WF
MDLAEMD JTF< K= 9;GJ<U MF KLAEMD=FL <=GK=:AL ;GF<M;ULGJADGJ <=
KG;A=L9L= <= 9 9;;=K9 <AF LAEH HJG;=<MJ9 J=GJ?9FARUJAA
 ;9R WF
;9J= ;@A9J <9;U 9M >GKL KUNTJZAL= >9HL= ;MDH9:AD= ;GFLJA:MLAN= D9
9H9JA�A9 KLUJAA <= AFKGDN=FeU
 JUKHMF<=J=9 ;GFK9;J9LU <= 9JL�
��� <AF )=?=9 FJ� ������ FM E9A HG9L= >A 9LJ9KU�

� HJAF WFDG;MAJ=9 KAFL9?E=A bG H9JL= <AF H9KANMD
<=:ALGJMDMA` ;M `G H9JL= K9M WFLJ=? H9KANMD F=9;@AL9L WF MJE9
DA;@A<UJAA 9N=JAA <=:ALGJMDMA` ;GFKA<=JUE ;U NGJ >A =DAEAF9L=
LG9L= AFL=JHJ=LUJAD= ;M HJANAJ= H= <= G H9JL= D9 HGKA:ADAL9L=9
KMHGJLUJAA WFLJ=?MDMA H9KAN <= ;ULJ= E=E:JAA GJ?9F=DGJ <=
;GF<M;=J= ZA H= <= 9DLU H9JL= ;M HJANAJ= D9 :9R9 H= ;9J= G N9
9N=9 WF N=<=J= BM<=;ULGJMD�KAF<A; H=FLJM 9 KL9:ADA H9JL=9 <=
H9KAN <= KMHGJL9L <= ;ULJ= ;=A ;= 9M ;GF<MK KG;A=L9L=9 WF KL9J=
<= AFKGDN=FeU
 9NTF< WF N=<=J= ;9J9;L=JMD >DM;LM9FL 9D H9KANMDMA
H= H9J;MJKMD HJG;=<MJAA AFKGDN=Fe=A�

� ;M HJANAJ= D9 H=JKG9F=D= 9NML= WF N=<=J= H=FLJM 9 JUK �
HMF<= <= 9<M;=J=9 MF=A KG;A=LUeA WF KL9J= <= AFKGDN=FeU WF EG<
>AJ=K; K= 9M WF N=<=J= WF HJAEMD JTF< E=E:JAA GJ?9F=DGJ <= ;GF �
<M;=J= 9D= <=:ALGJMDMA <= <J=HL K9M <= >9HL
 A9J HUKLJ9J=9 KAFL9? �
E=A bGJA;= 9DL= H=JKG9F=` =KL= J=D=N9FLU H=FLJM 9 ;MHJAF<= LG9 L=
H=JKG9F=D= ;9J= 9M HGKA:ADAL9L=9 ;9 HJAF >9HL=D= KUNTJZAL= KU
;GFLJA:MA= D9 9H9JAeA9 KLUJAA <= AFKGDN=FeU 9 <=:ALGJM DMA�9KG ;A9 �
eAA9; eAGF9JAA <=:ALGJMDMA
 9F?9B9eA 9A <=:ALGJMDMA
 ;GD9:G J9LGJA
 =L;�

� EMDLALM<AF=9 <= >9HL= ZA WEHJ=BMJUJA ;= HGL ;GF<M;= D9
9H9JAeA9 KLUJAA <= AFKGDN=FeU 9 MF=A KG;A=LUeA WF EG< ;=JL FM HGL
>A ;MHJAFK= WF ;=D= Z9HL= KALM9eAA =PHJ=K 9JUL9L= WF HJ=R=FL D9

DAL�9��?� EGLAN H=FLJM ;9J= 9HJ=;A=E ;U LJ=:MA= 9NMLU WF N=<=J=
GJA;= >9HLU ADA;ALU ;9J= 9 ;GFLJA:MAL D9 KL9J=9 <= AFKGDN=FeU 9
<=:ALGJMDMA� cF 9;=KL FGM ;GFL=PL E=;9FAKEMD 9FLJ=FUJAA
JUKHMF<=JAA <=NAF= GH=J9:AD ZA WF ;9RMD WF ;9J= J=HJ=R=FL9FeAA
<=:ALGJMDMA FM HJ=<9M 9;L=D= ZA <G;ME=FL=D= HJ=NURML= <= 9JL�
�� 9DAF���� <AF )=?=9 FJ� ������� +=HJ=<9J=9 <G;ME=FL=DGJ
;GFL9:AD= <= ;ULJ= J=HJ=R=FL9FeAA <=:ALGJMDMA ;GFKLALMA= G >9HLU
;M J=H=J;MKAMFA HJG>MF<= 9KMHJ9 <=K>UZMJUJAA WFLJ=?AA
HJG;=<MJAA 9 AFKGDN=Fe=A
 HJ9;LA;A9FMD WF AFKGDN=FeU <=K=EF9L WF
;9MRU >AAF< WF AEHGKA:ADAL9L= 9�ZA ;J=9 G AE9?AF= J=9DU 9KMHJ9
KALM9eA=A =;GFGEA;G�>AF9F;A9J= 9 <=:ALGJMDMA ZA LGLG<9LU FM K=
N9 HML=9 HJGFMFe9 9KMHJ9 ;9MR=DGJ ZA WEHJ=BMJUJADGJ ;9J= 9M
;GF<MK KG;A=L9L=9 WF KL9J= <= AFKGDN=FeU� 1J=:MA= E=FeAGF9L
9KH=;LMD ;U b>9HL9 <= F=HJ=<9J= 9 <G;ME=FL=DGJ KL9:ADAL= <= 9JL�
�� 9DAF��` =KL= WF HJ=R=FL >J=;N=FL AFNG;9LU WF N=<=J=9 9LJ9?=JAA
JUKHMF<=JAA E=E:JADGJ GJ?9F=DGJ <= ;GF<M;=J= 9 <=:ALGJMDMA

KGDMeAAD= BMJAKHJM<=FeA9D=� >AAF< <=GK=:AL <= <AN=JK=�

� G H9D=LU <AN=JKA>A;9LU <= >9HL= ADA;AL= 9NML= WF N=<=J=
H=FLJM 9LJ9?=J=9 JUKHMF<=JAA <=NAF= AFMLADU <9;U J9HGJLMD <=
;9MR9DAL9L= JUETF= <=>AFAL HJAF FGeAMF=9 b9M ;9MR9L KL9J=9 <=
AFKGDN=FeU`� %9HL=D= HJ=NURML= D9 9DAF�� DAL�<� WF EG< ;=JL FM 9M
HJGHJA=L9L=9 <= 9 ;9MR9 WF EG< <AJ=;L KL9J=9 <= AFKGDN=FeU 9
MF=A KG;A=LUeA <GN=<AF<M�K= 9KL>=D AJ=D=N=Fe9 <AKHGRAeA=A D=?9D=�
!=JAFe9 ;9 >9HL9 ADA;ALU KU >A ;9MR9L WF EG< <AJ=;L KL9J=9 <=
AFKGDN=FeU 9 KG;A=LUeAA =KL= AFGHGJLMFU WF ;GF<AeAAD= WF ;9J= <=
;=D= E9A EMDL= GJA MF ;GF?DGE=J9L <= >9HL=
 KALM9eAA ZA WEHJ=BM �
JUJA ;= K= KM;;=< K9M K= KMHJ9HMF ;GFKLALMA= L9:DGMD BMKLA>A;9LAN
9D 9H9JAeA=A KLUJAA <= AFKGDN=FeU� !=D E9A HGLJANAL WF 9;=KL ;9R
;GFKA<=JUE ;U 9J >A KU K= J=NAFU D9 G >GJEMD9J= ;= 9 >GKL WF
LJ=;ML MRAL9LU <= D=?AMALGJMD JGE9F WF <=>AFAJ=9 J9HGJ LMDMA
;9MR9D ZA 9FME= b9M ;GFLJA:MAL D9 KL9J=9 <= AFKGDN=FeU`� $G9J
WFLJ�G 9KL>=D <= ;GFKLJM;eA= BMJA<A;U ;GFKA<=JUE ;U HGL >A 9NML=
WF N=<=J= H=FLJM 9FLJ=F9J=9 JUKHMF <=JAA LG9L= H=JKG9F=D= ;9J=
HJAF >9HL=D= KUNTJZAL= 9M 9NML MF JGD ;GFLJA:MLAN D9 9H9JAeA9 KLUJAA
<= AFKGDN=FeU 9 MF=A KG;A=LUeA�

=� 9M <=LMJF9L K9M 9M 9K;MFK  G H9JL= <AF 9;LANMD H=JKG9 �
F=A BMJA<A;= GJA 9M EUJAL WF EG< >A;LAN H9KANMD 9;=KL=A9�

>� 9M >GDGKAL EABDG9;= JMAFULG9J= H=FLJM 9 HJG;MJ9 H=JKG9 �
F=A BMJA<A;= >GF<MJA
 WF K;GHMD WFLTJRA=JAA WF;=LUJAA <= HDUeA�

?� WF DMF9 HJ=;=<=FLU WF;=LUJAA HDUeADGJ
 9M HDULAL K9M 9M
<AKHMK KU K= HDUL=9K;U ;M HJ=>=JAFeU MFMA ;J=<ALGJ
 WF <9MF9
;=DGJD9DeA ;J=<ALGJA�

�JL� ��� 9DAF������
cF ;9RMD HDUeADGJ HJ=NURML= D9 9DAF���� DAL�?�
 JUKHMF<=J=9

J=HJ=R=FL9FLMDMA D=?9D 9D H=JKG9F=A BMJA<A;= FM N9 HML=9 >A
9F?9B9LU <9;U 9;=KL=9 9M >GKL =>=;LM9L=
 ;M :MFU�;J=<AFeU
 WF
=P=;ML9J=9 MFMA 9;GJ< ;M ;J=<ALGJAA
 WF;@=A9L ;9 MJE9J= 9
MFGJ F=?G;A=JA =PLJ9BM<A;A9J= H=FLJM J=KLJM;LMJ9J=9 <9LGJAADGJ
K9D=
 KM: J=R=JN9 ;U 9;GJ<MD KU >A >GKL <= F9LMJU 9 ;GF<M;=
 WF
EG< J=RGF9:AD
 D9 J=<J=K9J=9 >AF9F;A9JU 9 <=:ALGJMDMA ZA KU FM
>A 9NML ;9 K;GH HJ=BM<A;A=J=9 ZAK9M <AK;JAEAF9J=9 MFGJ ;J= �
<ALGJA� cF J9HGJLMD WFLG;EAL WF ;GF>GJEAL9L= ;M <AKHGRAeAAD= 9JL�
�� 9DAF����
 9<EAFAKLJ9LGJMD BM<A;A9J  DA;@A<9LGJMD N9 HJ=;AR9
<9;U HDUeAD= HJ=NURML= D9 9DAF���� DAL�?� 9M >GKL =>=;LM9L= WF
=P=;ML9J=9 MFMA 9KL>=D <= 9;GJ<� -J=N=<=JAD= E9A KMK E=FeAG �
F9L= K= NGJ 9HDA;9 ZA WF ;9RMD WF ;9J= 9;GJ<MD K= J=9DAR=9RU WF
;9<JMD HJG;=<MJAA HJ=NURML= <= )=?=9 FJ� ��������

-JGHMF=J= �JL� ���� �DAF���� DAL�:�
"?85:3*+7+' 2+2(7/147 47-'3+147 *+ )43*:)+7+ 3: ;'

5:9+' ,/ '3-'0'9? *')?� A3 1:3' 57+)+*+39? A3)+9?7// 51?I/147
': +,+)9:'9� ): (:3? )7+*/3I?� 51?I/ A3 +<+):9'7+' :3:/ ')47*
): )7+*/947//� A3).+/'9 )' :72'7+ ' :347 3+-4)/+7/ +<97'0: �
*/)/'7+ 5+397: 7+897:)9:7'7+' *'947//147 *+(/947:1:/� ): )43 �
*/I/' )' ')47*:1 8? ,/ ,489 *+ 3'9:7? ' )43*:)+ 1' 7+*7+8'7+'
,/3'3)/'7? ' *+(/947:1:/ B/ 8? 3: ,/ ';:9 )' 8)45 57+0:*/)/+ �
7+' B/�8': */8)7/2/3'7+' :347 )7+*/947/� �)+89+ 57+;+*+7/ 8+
;47 '51/)' B/ A3 )'=:1 ')47*:7/147 7+'1/='9+ A3 ('=' �+-// 37�
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1=PLMD 9;=KLMA 9JLA;GD FM 9 >GKL EG<A>A;9L WF =K=FeU
 GH=JTF �
<M�K= <G9J G ;GJ=D9J= 9 FGJE=DGJ D=?9D= WF K=FKMD ;U WF DAHK9
MFGJ ;9M R= =PHJ=K= <= 9LJ9?=J= 9 JUKHMF<=JAA �9Z9 ;ME KMFL =D=
HJ= NU RML= <= L=PLMD 9;LM9D D9 9JL� ��� 9DAF���� DAL�?�� 9E HJ= �
R=FL9L ZA >9H L9 H=FLJM ;9J= GH=J=9RU =PGF=J9J=9 <= JUKHMF <=J=�
*=FeAGFUE ;U 9 >GKL =DAEAF9LU =PHJ=KA9 bWF EG< J=RGF9:AD`
WFLJM;TL 9;=9KL9 FM HG9L= >A <=>AFALU <AF HMF;L <= N=<=J= BMJA<A;

K9M =;GFGEA;
 FM =PAK LU ;JAL=JAA <= 9HJ=;A=J= 9 bJ=RGF9 �
:ADALUeAA` MFMA 9;GJ<
 A9J WF G HA  FA9 FG9KLJU H=FLJM 9 GH=J9
=PGF=J9J=9 <= JUKHMF<=J= 9;GJ<MD LJ=  :MA= KU >A >GKL <= F9LMJU
9 ;GF<M;= =>=;LAN D9 J=<J=K9J=9 >A F9F;A9JU 9 <=:ALGJMDMA� $=
9K=E=F=9 9E HJGHMK ;9 9;=9KL9 FGJEU KU >A= =PHMKU D9 9DAF����
DAL� :� 9D 9JL� ��� 9DULMJA <= 9DL= ;9MR= =PGF=J9LG9J= <=
JUKHMF<=J=�

�J?ME=FL=�
� D9 EGE=FLMD >AF9DARUJAA DA;@A<UJAA 9N=JAA <=:ALGJMDMA K=

HG9L= KL9:ADA WFLJ=? H9KANMD JUE9K F=9;GH=JAL
 A9J HJAF 9HJG:9J=9
MDLAEMDMA J9HGJL <= <AKLJA:MeA= <AF ;9<JMD HJG;=<MJAA AFKGDN=Fe=A
;J=<ALGJAA KMFL AF>GJE9eA ;M HJANAJ= D9 KALM9eA9 >A=;UJ=A ;J=9Fe= ZA
9 ?J9<MDMA WF ;9J= 9;=9KL9 9 >GKL 9;GH=JALU�

� 9E KL9:ADAL MF L=JE=F <= �� <= RAD= ;= K= N9 ;9D;MD9 <=
D9 <9L9 9HJG:UJAA MDLAEMDMA J9HGJL <= <AKLJA:MeA=
 D9 WEHDAFAJ=9
;U JMA9 ;J=<ALGJAA
 ;UJGJ9 D=?=9 D= J=;MFG9ZL= ;9DAL9L=9 HJG;= KM9 �
DU 9;LANU
 NGJ HML=9 >GJEMD9 ;=J=J=9 <= 9FLJ=F9J= 9 JUKHMF<=JAA
WF L=E=AMD 9JL� ��� <9;U 9;=KL9 FM 9 >GKL <=HMKU D9 <GK9JMD
;9MR=A <= ;ULJ= DA;@A<9LGJ�

� WFLJM;TL HJGHMF=J=9 FG9KLJU NAR=9RU >GJEMD9J=9
9;eAMFAA WF JUKHMF<=J= <G9J WF ;9<JMD HJG;=<MJAA >9DAE=FLMDMA

;GFKA<=JUE AEHGJL9FLU =P;=HeA9 ;M HJANAJ= D9 HJ=K;JAHeA= WF
K=FKMD ;U =PAKLU HGKA:ADAL9L=9 ;9 DA;@A<9J=9 :MFMJADGJ <AF 9N=J=9

<=:ALGJMDMA KU <=HUZ=9K;U L=JE=FMD <= � 9FA
 G;9RA= ;M ;9J=
9;eAMF=9 N9 HML=9 >A >GJEMD9LU 9FL=JAGJ >AF9DARUJAA DA;@A<UJAA
9N=JAA <=:ALGJMDMA�

� 9E 9HJ=;A9L ;9 AFGHGJLMFU E=FeAF=J=9 ;J=<ALGJMDMA
E9BGJAL9J WFLJ= H=JKG9F=D= ;UJGJ9 D= =KL= J=;MFGK;MLU ;9DAL9L=9
HJG;=KM9DU 9;LANU WF ;9<JMD 9;eAMFAA J=?D=E=FL9L= <= 9JL� ���
WFLJM;TL H= <= G H9JL= WF NAJLML=9 ;M9FLMEMDMA ;J=9Fe=A 9;=KL9
N9 >A <=K=EF9L <J=HL HJ=Z=<AFL= 9D ;GEAL=LMDMA ;J=<ALGJADGJ A9J
H= <= 9DLU H9JL= NGJ >A =NAL9L= KALM9eAAD= =PAKL=FL= <=B9 WF
HJ9;LA;U� WF ;9J= ;J=<ALGJMD E9BGJAL9J >GJEMD=9RU ;=J=J=9 <=
9FLJ=F9J= 9 JUKHMF<=JAA ;M ;GFKA<=J9J=9 <G9J 9 ;J=9Fe=A HJGHJAA�
$= 9K=E=F=9 9HJ=;A=E ;U =P;=HeA9 KL9:ADALU H=FLJM ;J=<ALGJMD
E9BGJAL9J WF>JTF?= WFKUZA ;9J9;L=JMD ;GD=;LAN 9D 9;=KL=A
HJG;=<MJA
 ;= FM H=JEAL= ;J=<ALGJADGJ 9 9;eAGF9 AF<ANA<M9D

G;9RA= ;M ;9J= G @GLUJTJ= 9 9<MFUJAA ;J=<ALGJADGJ WF N=<=J=9
HJGEGNUJAA 9;eAMFAA 9F9DAR9L= G ?UKAE GHGJLMFU�

�JL� ��� 9DAF����
�HDA;9J=9 <AKHGRAeAADGJ 9DAF���� FM WFDULMJU 9HDA;9J=9 D=?AA

H=F9D= H=FLJM >9HL=D= ;9J= ;GFKLALMA= AF>J9;eAMFA�

-JGHMF=J= 9JL� ��� 9DAF����
�HDA;9J=9 <AKHGRAeAADGJ 9DAF���� FM WFDULMJU 9HDA;9J=9 D=?AA

H=F9D= H=FLJM >9HL=D= ;9J= ;GFKLALMA= AF>J9;eAMFA�

�JL� ��� 9DAF����
$9;U 9<EAFAKLJ9LGJMD BM<A;A9J GJA
 <MHU ;9R
 DA;@A<9LGJMD

FM 9 AF<A;9L H=JKG9F=D= ;MDH9:AD= <= KL9J=9 <= AFKGDN=FeU 9
<=:ALGJMDMA ZAK9M 9 @GLUJTL ;U FM =KL= ;9RMD KU AFLJG<M;U
9;eAMF=9 HJ=NURMLU D9 9DAF����
 9;=9KL9 HG9L= >A AFLJG<MKU <=
HJ=Z=<AFL=D= ;GEAL=LMDMA ;J=<ALGJADGJ WF MJE9 @GLUJTJAA
9<MFUJAA ;J=<ALGJADGJ GJA <9;U FM K�9 ;GFKLALMAL ;GEAL=LMD
;J=<ALGJADGJ
 <= MF ;J=<ALGJ <=K=EF9L <= 9<MF9J=9
;J=<ALGJADGJ� $= 9K=E=F=9
 HG9L= AFLJG<M;= 9;=9KLU 9;eAMF=

WF 9;=D=9ZA ;GF<AeAA
 ;J=<ALGJMD ;9J= <=eAF= E9A EMDL <= ���
<AF N9DG9J=9 ;J=9Fe=DGJ WFK;JAK= D9 E9K9 ;J=<9DU�

-JGHMF=J= 9JL� ��� 9DAF����
�')? A3 9+72+3 *+ 
� *+ =/1+ *+ 1' ,/3'1/='7+' 1/)./*?7//

';+7// *+(/947:1:/ )43)7+9/='9? A3 '574('7+' 7'5479:1:/ *+
*/897/(:I/+� 1/)./*'947:1 3: ' ,472:1'9 ')I/:3+' 57+;?=:9? 1'
'1/3���� 8': +' '2+3/3I? 8? 8+ 57+8)7/+� ')+'89' 54'9+ ,/
/3974*:8?� A3 :72' :3+/ .49?7>7/ ' '*:3?7// )7+*/947/147� *+
57+B+*/39+1+ )42/9+9:1:/ )7+*/947/147 8': *+ 47/)+ )7+*/947
*+8+23'9 A3 ')+89 8+38 *')? )42/9+9:1 )7+*/947/147 3: ' ,489
)4389/9:/9�

�JL� ��� 9DAF���� 
cF ;9R <= HDMJ9DAL9L=
 JUKHMF<=J=9 H=JKG9F=DGJ HJ=NURML=

D9 9DAF���� =KL= KGDA<9JU
 ;M ;GF<AeA9 ;9 9H9JAeA9 KLUJAA <=
AFKGDN=FeU KU >A= ;GFL=EHGJ9FU K9M 9FL=JAG9JU H=JAG9<=A <=
LAEH WF ;9J= ZA�9M =P=J;AL9L E9F<9LMD GJA WF ;9J= 9M <=�AFML
HGRAeA9 WF ;9J= 9M ;9MR9L AFKGDN=Fe9� -=JKG9F=D= WF ;9MRU K=
HGL 9HUJ9 <= KGDA<9JAL9L= <9;U
 WF GJ?9F=D= ;GD=?A9D= <=
;GF<M;=J= 9D= H=JKG9F=A BMJA<A;=
 K�9M GHMK D9 9;L=D= GJA
>9HL=D= ;9J= 9M ;9MR9L AFKGDN=Fe9 K9M 9M DAHKAL <= D9 DM9J=9
<=;ARAADGJ ;9J= 9M ;9MR9L AFKGDN=Fe9 ZA 9M >U;ML KU K=
;GFK=EF=R=
 MDL=JAGJ DMUJAA <=;ARA=A
 GHGRAeA9 DGJ D9 9;=KL=
<=;ARAA�

-JGHMF=J= �JL� ��� 9DAF� ��� KA 9JL� ��� 9DAF���� DAL�9�
�79� �
� '1/3��
�� H3 )'= *+ 51:7'1/9'9+� 7?85:3*+7+'

5+784'3+147 57+;?=:9+ 1' '1/3���� +89+ 841/*'7?� ): )43*/I/'
)' '5'7/I/' 89?7// *+ /3841;+3I? 8? ,/+ )439+2547'3? 8':
'39+7/4'7? 5+7/4'*+/ *+ 9/25 A3 )'7+ I/�': +<+7)/9'9
2'3*'9:1 47/ A3 )'7+ ': *+I/3:9 54=/I/' )'7+ '7 ,/ 5:9:9
)4397/(:/ 1' 89'7+' *+ /3841;+3I?�

�79� �
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/3841;+3I? 8': ': 1/58/9 *+ 1' 1:'7+' *+)/=//147 )'7+ ':
)4397/(:/9 1' 89'7+' *+ /3841;+3I? B/ ': ,?):9 8? 8+
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1=PLMD 9DAF�� 9 >GKL HUKLJ9L WF AFL=?J9DAL9L=9 K9
 >AAF< EG<A>A ;9LU <G9J FME=JGL9J=9 9;=KLMA9 WF ;9<JMD 9JL� ���
 =D <=N=FAF<
9DAF�����
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!M LG9L= ;U 9E HUKLJ9L L=PLMD D=?9D AFKLALMAL <= D=?MALGJ
 ;=D=
<GMU L=R= ADMKLJ9L= H= H9J;MJKMD MFMA KAF?MJ 9JLA;GD
bJUKHMF<=J=9 KGDA<9JU 9 H=JKG9F=DGJ J=KHGFK9:AD= ` ZA
`9HUJ9J=9 <= KGDA<9JAL9L=` J=>D=;LU WF J=9DAL9L= bJUKHMF<=J=9

KGDA<9JU` ZA G ;9MRU =PGF=J9LG9J= <= JUKHMF<=J=� -=FLJM 9;=KL=
EGLAN= 9E <=<A;9L 9JL� ��� 9DAF���� JUKHMF<=JAA KGDA<9J= KA 9JL�
��� 9DAF���� DAL�9 � ZA :� ;=DGJ <GMU ;9MR= =PGF=J9LG9J= <=
JUKHMF<=J= KL9:ADAL= WF EG< =PHJ=K <= )=?=9 AFKGDN=Fe=A�

�J?ME=FL=�
� <GK9J=D= <= AFKGDN=FeU FM KMFL WF;@AK= HTFU D9 EG �

E=FLMD WF ;9J= FM =KL= HJGFMFe9LU G @GLUJTJ= <= ;ULJ= BM<= ;ULG JMD�
KAF<A; WF <GK9JMD FGM >GJE9L <= 9FLJ=F9J= 9 JUK HMF<=JAA ;A NAD=
H9LJAEGFA9D= 9 E=E:JADGJ GJ?9F=DGJ <= ;GF <M;=J= ZAK9M KM �
HJ9N=?@=J= 9 <=:ALGJMDMA� cF EG< ;GF;J=L KAF?MJMD 9KH=;L ;9J= N9
JUETF= F=;MFGK;ML <GK9JMDMA <= AF KGDN=FeU N9 >A KGDMeA9 HJG �
FMFe9LU ;M G;9RA9 >GJEMDUJAA J=;MJKM DMA D9 @GLUJTJ=9 BM<=;ULG �
JMDMA�KAF<A;� 0GDMeA9 9<GHL9LU <= BMJAKHJM<=FeU <= E=FeAF=J= H=
JGD 9 <GK9JMDMA <= AFKGN=FeU HTFU D9 KGDMeAGF9J=9 WF HJAEU AFK L9FeU
9 <GK9JMDMA FGM ;J=9L =KL= >AJ=9K;U WFLJM;TL WF;@A<=J=9 DMA 9J
=;@AN9D9 ;M <=RAFN=K LAJ=9 BM<=;ULGJMDMA KAF <A;
 ;9J= ;GF>GJE 9JL�

�� 9DAF���� DAL�? 9J= ;9 9LJA:MeA= BM<=;9J=9 ;=J=JADGJ <= 9LJ9 ?=J= 9
JUKHMF<=JAA E=E:JADGJ GJ?9F=DGJ <= ;GF  <M;=J= ;9J= 9M ;GFLJA:MAL
D9 9BMF?=J=9 <=:ALGJMDMA WF AFKGD N=F eU� *9A EMDL <= 9LTL JA<A;UE
HJG:D=E9 ;9H9;ALUeAA HJG;=KM9 D= 9;LAN= 9 LALMD9JADGJ 9;eAMFAA
J=?D=E=FL9L= <= 9JL� ��� WF >9R9 <= J=;MJK
 WF ;GF<AeAAD= WF ;9J=
HJG;=<MJ9 AFKGDN=Fe=A 9 >GKL WF;@AKU�

� 9;=9KLU 9;eAMF= ;GFKLALMA= MF9 <AF KM:HJG;=<MJAD=
;GFK9;J9L= <= D=?MALGJ H=FLJM 9 K=JNA WFKUZA K;GHMDMA HJG;=<MJAA
AFKGDN=Fe=A ZA 9FME= HD9L9 H9KANMDMA ;J=<ALGJADGJ� 

� 9:JG?9J=9 9;=KLMA 9JLA;GD 9J ;GF<M;= D9 BM<=;9J=9  9; eAM �
FAA WFL=E=A9LU H= 9JL� ��� <AF )=?=9 FJ� ������ HTFU D9 HJG �
FMFe9J=9 MF=A KGDMeAA AJ=NG;9:AD=
 WF ;9<JMD HJG;=<MJAA AFKGDN=Fe=A� 

�J?ME=FL=�
� AF;G=J=Fe9 L=PLMDMA D=?9D ;9J= <=ZA AFKLALMA= G:DA?9eA9

<= FGLA>A;9J= WF K9J;AF9 9<EAFAKLJ9LGJMDMA BM<A;A9J DA;@A<9 �
LGJMDMA
 WF ;GFLAFM9J= G:DA?9eA9 <= 9 HJGEGN9 J=;MJKMD AF;ME:U
<G9J 9<EAFAKLJ9LGJMDMA BM<A;A9J�

� AF=PAKL=Fe9 GJ?9FAKEMDMA <=FMEAL <= D=?= b9<MF9J=9
?=F=J9DU`�

� KL9:ADAJ=9 MF=A HJG;=<MJA HJ=9D9:AD= J=;MJKMDMA
<=GK=:AL <= ;GEHD=PU ZA <=GK=:AL <= <A>A;AD <= J=9DAR9L WF
L=JE=FMD KL9:ADAL H=FLJM  >GJEMD9J=9 9;=KLMA9�

� L=PLMD D=?9D =KL= DAHKAL <= ;D9JAL9L=
 F=>AAF< KL9:ADAL <9;U
K= 9;GJ<U ;9DAL9L= HJG;=KM9DU 9;LANU WF J=;MJK <G9J
HJ9;LA;A9FMDMA WF AFKGDN=FeU
 K9M K= J=;MFG9ZL= MF <J=HL <=
GHeAMF= 9 ;J=<ALGJADGJ WFLJ= 9 HJGEGN9 J=;MJKMD HJAF ;J=<ALGJAA
;UJGJ9 D=?=9 D= 9;GJ<U ;9DAL9L= HJG;=KM9DU 9;LANU ZA 9 G:DA?9
HJ9;LA;A9FMD WF AFKGDN=FeU D9 >GJEMD9J=9 J=;MJKMDMA�

� 9>=;L=9RU AFL=?JAL9L=9 ZA AF<=H=F<=Fe9 HJG>=KAGF9DU 9
HJ9;LA;A9FMDMA WF AFKGDN=FeU
 ;9J= LJ=:MA= KU HJGEGN=R= G ;9D=
<= 9L9;
 WF ;GF<AeAAD= WF ;9J= WF ;9DAL9L= <= =PH=JL WF <GE=FAM 9
KL9:ADAL ;U 9;=9KLU 9;eAMF= FM K= AEHMF= 9 >A >GJEMD9LU�

0ALM9eA9 ;@=DLMA=DADGJ <= BM<=;9LU WF ;9<JMD 9;eAMFAA WF JUKHMF<=J=
J=?D=E=FL9LU <= 9JL� ��� FM 9 >GKL 9F9DAR9LU <= <G;LJAF9 <=
KH=;A9DAL9L= HJG:9:AD <AF >AJ=K;MD KALM9eA=A ;U <AKHGRAeAAD= ;M HJANAJ= D9
;@=DLMA=DAD= <= BM<=;9LU KMFL J=?D= E=FL9L= <= <J=HLMD ;GEMF� 0ALM9eA9
WF ;9J= HJG;=KMD =KL= HA=J<ML <= ;ULJ= E=E:JAA GJ?9F=DGJ <=
;GF<M;=J= ZAK9M KMHJ9N=?@=J=
 ;@=DLMA=DAD= <= BM<=;9LU >AAF< KL9:ADAL=
WF K9J;AF9 ;=DGJ ;9J= WF EG< ;MDH9:AD 9M ;9MR9L AFKGDN=Fe9 KG;A=LUeAA

FM HJ=RAFLU <A>A;MDLUeA KHJ= 9F9DARU� cF K;@AE: <9;U HJG;=KMD =KL=
HA=J<ML <= ;ULJ= ;=A ;UJGJ9 )=?=9 AFKGDN=Fe=A D= J=;MFG9ZL= ;9DAL9L=
HJG;=KM9DU 9;LANU WF 9;eAMF=9 J=?D=E=FL9LU <= 9JL� ���
 KALM9eA9

<=NAF= ;GEHD=PU� cFLJ�MF HJAE ;9R NGE 9N=9 WF N=<=J= KALM9eA9 WF
;9J= 9;eAMF=9 WF JUKHMF<=J= H9LJAEGFA9DU =KL= >GJEMD9LU <= ;ULJ=
HJ9;LA;A9FMD WF AFKGDN=FeU ZA J=KHAFKU <= ;ULJ= AFKL9FeU ;M KL9:ADAJ=9
;@=DLMA=DADGJ <= BM<=;9LU WF K9J;AF9 J=;D9E9FLMDMA� , KGDMeA= H=FLJM
9;=9KLU KALM9eA= J=?UKAE WF )=?=9 AFKGDN=Fe=A
 ;9J= HJ=N=<= WF EG<
=PHJ=K D9 9JL� ��� H;L�� 9;GH=JAJ=9 <AF 9N=J=9 <=:ALGJMDMA 9 L9P=DGJ

LAE:J=DGJ ZA GJA;UJGJ ;@=DLMA=DA 9>=J=FL= HJG;=<MJAA HJ=NURML= <=
)=?=9 FJ� ������� cF GHAFA9 FG9KLJU =N=FLM9D=D= ;@=DLMA=DA <=
BM<=;9LU KL9:ADAL= WF K9J;AF9 HJ9;LA;A9FMDMA WF AFKGDN=FeU ;9 MJE9J= 9
HA=J<=JAA 9;eAMFAA >GJEMD9L= WF :9R9 9JL� ��� 9J LJ=:MA ;GF KA<=J9L= ;9

�JL� ��� 9DAF��
!=J=J=9 AFLJG<MKU WF L=E=AMD 9DAF���� K9M
 <MHU ;9R


9DAF���� K= N9 BM<=;9 K=H9J9L
 >GJETF<M�K= MF <GK9J ;9J= N9
HMJL9 9;=D9ZA FMEUJ ;M <GK9JMD <= >GF< ZA ;UJMA9 A K= N9
9<UM?9 ;MNTFLMD b:AK`

-JGHMF=J= � 9:JG?9J=

�JL� ��� 9DAF��
cF ;9RMD WF ;9J= K�9 HJGFMFe9L G @GLUJTJ= <= J=KHAF?=J= 9

9;eAMFAA AFLJG<MK= WF L=E=AMD 9DAF���� K9M
 <MHU ;9R
 9DAF����

9<EAFAKLJ9LGJMD BM<A;A9JDA;@A<9LGJMD ;9J= FM AFL=FeAGF=9RU
KU >GJEMD=R= J=;MJK WEHGLJAN9 9;=KL=A9 N9 FGLA>A;9 ;J=<ALGJAA
9KMHJ9 AFL=FeA=A K9D=� cF ;9RMD WF ;9J= 9<MF9J=9 ?=F=J9DU K9M
;J=<ALGJMD ;9J= <=eAF= E9A EMDL <= BMEUL9L= <AF N9DG9J=9
LMLMJGJ ;J=9Fe=DGJ <=;A<= ;U K= AEHMF= AFLJG<M;=J=9
J=;MJKMDMA
 9<EAFAKLJ9LGJMD BM<A;A9J LJ=:MA= KU >GJEMD=R=
;9D=9 <= 9L9;
 HGLJANAL D=?AA�

-JGHMF=J= � 9:JG?9J=

-JGHMF=J= 9JL� ��� 9DAF����
�;+39:'1+1+ ).+19:/+1/ *+ 0:*+)'9? 89'(/1/9+ A3 8'7)/3'

)+147 )+ ': ,472:1'9 ')I/:3+' A3 )43,472/9'9+ ): '1/3����
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>AAF< ;@=DLMA=DA 9>=J=FL= HJG;=<MJAA <= AFKGD N=FeU
 WFLJM;TL 9;=KL9 9
9;eAGF9L LG;E9A H=FLJM J=9DAR9J=9 K;GHMDMA )=?AA AFKGDN=Fe=A
 HD9L9
H9KANMDMA ;ULJ= ;J=<ALGJA� �;=9KL9 9J >A KGDMeA9 H= ;9J= G ;GFKA<=JUE
;GJ=;LU WFLJM;TL FM HG9L= >A KL9:ADALU G ;MDHU HJG;=KM9DU WF K9J;AF9
HJ9;LA;A9FMDMA WF AFKGD N=FeU
 ;9J= HJAF >GJEMD9J=9 9;eAMFAA WF
JUKHMF<=J= ZA�9 WF<=HDA FAL 9LJA:MeAAD= KL9:ADAL= <= D=?=� !GFLAFMTF<
J9eAGF9 E=FLMD WF ;UML9J=9 ;MDH=A HJG;=KM9D=
 ;GFKA<=JUE ;U 9;=KL9 9J
HML=9 >A 9 <=:ALGJMDMA ;= 9 AFLJ9L WF AFKGDN=FeU ZA 9 ?=F=J9L AFKLALMAJ=9
9;=KL=A HJG;=<MJA KH=;A9D=
 EGLAN H=FLJM ;9J= KMHGJL9J=9 ;@=DLMA=DADGJ
<= BM<=;9LU <AF 9N=J=9 DMA H9J= BMKLU� cF KALM9eA9 WF ;9J= 9N=J=9
<=:ALGJMDMA FM <AKHMF= <= >GF<MJA H=FLJM HD9L9 9;=KLGJ ;@=DLMA=DA

HJ9;LA;A9FMD WF AFKGDN=FeU HG9L= MRAL9 >GF<MD <= DA;@A<9J= WF ;GF>GJ �
EAL9L= ;M 9JL� � 9DAF���� <AF )=?=9 HJANAF< HJG;=<MJ9 AFKGDN=Fe=A�

$=ZA FM =PAKLU NJ=�G <AKHGRAeA= =PHJ=KU WF 9;=KL K=FK ;GFKA<=JUE
;U ;@=DLMA=DAD= <= BM<=;9LU
 WF ;9RMD WF ;9J= 9;eAMF=9 >GJEMD9LU WF :9 �
R9 9JL� ��� <= ;ULJ= HJ9;LA;A9FMD WF AFKGDN=FeU 9 >GKL J=KHAFKU <= AFK �
L9FeU
 NGJ >A KMHGJL9L= <AF 9N=J=9 <=:ALGJMDMA� �;=9KLU GHAFA= =KL= KMK �
eAFMLU ZA <= BMJAKHJM<=FeU� 
 ;9J= WF BM<=;9J=9 9DLGJ DALA?AA WF HJG;= <MJ9
AF KGDN=Fe=A
 ;GFKL9LTF< ;MDH9 HJG;=KM9DU 9 HJ9;LA;A9FMDMA WF AF KGD �
N=FeU 9 <AKHMK HD9L9 ;@=DLMA=DADGJ <= BM<=;9LU <AF 9N=J=9 <=:ALG JMDMA�

cF ;=D <=�9D <GAD=9 ;9R NGE 9F9DAR9 KALM9eA9 WF ;9J= AFKL9Fe9 9
J=KHAFK 9;eAMF=9 WF JUKHMF<=J= J=?D=E=FL9LU <= 9JL� ��� >GJEMD9LU <=
MFMD <AFLJ= ;J=<ALGJAA ;UJGJ9 )=?=9 AFKGDN=Fe=A D= J=;MFG9ZL= ;9DAL9L=
HJG;=KM9DU 9;LANU ZA 9 KL9:ADAL HD9L9 MFGJ ;@=DLMA=DA <= BM<=;9LU WF
>9NG9J=9 E=E:JADGJ GJ?9F=DGJ <= ;GF<M;=J= ZAK9M KMHJ9N=?@=J= 9
<=:ALGJMDMA�

-J=Z=<AFL=D= ;GEAL=LMD ;J=<ALGJADGJ
 ;J=<ALGJMD <=K=EF9L <=
9<MF9J=9 ;J=<ALGJADGJ ;TF< MF ;GEAL=L 9D ;J=<ALGJADGJ FM 9 >GKL
;GFKLALMAL K9M ;J=<ALGJMD E9BGJAL9J 9M ;9DAL9L= HJG;=KM9DU 9;LANU
KM:KA<A9JU �;=9 HJAF;AH9DU 9H9JeAF= HJ9;LA;A9FMDMA WF AFKGDN=FeU� WF
;9<JMD 9;eAMFAA WF JUKHMF<=J= ;ANADU H9LJAEGFA9DU WF AFKGDN=FeU� ,<9LU
;M >GJEMD9J=9 ;=J=JAA <= ;@=E9J= WF BM<=;9LU =A <G:TF<=K; ;9DAL9L=9
<= J=;D9E9FL ZA HGL >A G:DA?9eA D9 HD9L9 ;@=DLMA=DADGJ <= BM<=;9LU <9;U
9;eAMF=9 DGJ =KL= J=KHAFKU� !J=<A LGJAA FM K= HGL HJ=N9D9 9K=E=F=9
HJ9;LA;A9FMDMA WF AFKGDN=FeU <= <AKHGRAeAAD= 9JL� ��� H;L��
 WFLJM;TL =A
FM 9M ;9DAL9L=9 <= GJ?9F 9D HJG;=<MJAA AFKGDN=Fe=A ;A <= H9JLA;AH9FL D9
HJG;=<MJ9 AFKGDN=Fe=A
 ;@=DLMA=DAD= >U;ML= <= =A WF 9;=9KLU ;9DAL9L=
F=>AAF< ;GFKA<=J9L= ;@=DLMA=DA 9>=J=FL= HJG;=<MJAA AFKGDN=Fe=A�

+A;A KALM9eA9 WF ;9J= BM<=;ULGJMD 9J 9;;=HL9 A<==9
 ;U ;J=<ALGJMD
;9J= 9 >GJEMD9L ;=J=J=9 WF :9R9 9JL� ��� FM 9;eAGF=9RU WF AFL=J=K
H=JKGF9D ;A WF AFL=J=KMD LMLMJGJ ;J=<ALGJADGJ
 FM =KL= WF EUKMJU 9
DUEMJA KALM9eA9 WFLJM;TL H= <= G H9JL= ;@=DLMA=DAD= <= BM<=;9LU FM HGL
>A HMK= WF K9J;AF9 MF=A H=JKG9F= ;9J= FM 9 H9JLA;AH9L D9 HJG;=K ZA H=
<= 9DLU H9JL= 9;=KL9 FM =KL= ;@=E9L KU BM<=;= ;JAL=JAAD= <= 9HJ=;A=J=  9
AFL=J=KMDMA K9M J9HGJLMD <= <J=HL <AFLJ= ;J=<ALGJAA H9JLA;AH9FeA D9 HJG �
;=<MJ9 AFKGDN=Fe=A WF K=FKMD 9JL� ��� <AF !G<MD <= HJG;=<MJU ;ANADU�

%9eU <= ;=D= =PHMK= HML=E 9HJ=;A9 ;U ;@=DLMA=DAD= <= BM<=;9LU NGJ
>A HDULAL= =P;DMKAN <= ;J=<ALGJMD ;9J= 9 >GJEMD9L 9;eAMF=9 WF :9R9 9JL�
���
 9;=KL9 9NTF< <G9J HGKA:ADAL9L=9 ;9 D9 JTF<MD KUM KU K= WF<J=HL= WF
BMKLAeA=
 HJAFLJ�MF FGM HJG;=K �;= HJ=KMHMF= <AF FGM ;@=DLMA=DA�

WEHGLJAN9 ;=DGJD9DeA ;J=<ALGJA H9JLA;AH9FeA D9 HJG;=<MJ9 AFKGDN=Fe=A� 

cF MJE9 9;=KLMA FGM DALA?AM <= <J=HL ;GEMF AFAeA9L <= ;J=<ALGJMD
;9J= 9 >GKL G:DA?9L D9 HD9L9 ;@=DLMA=DADGJ <= BM<=;9LU WF ;9<JMD 9;eAMFAA
HJ=NURML= <= 9JL� ��� <AF )=?=9 AFKGDN=Fe=A
 eAFTF< ;GFL <= HJAF;AHAMD
;GD=;LANALUeAA ;J=<ALGJADGJ ;GFK9;J9L <= )=?=9 AFKGDN=Fe=A
 HML=E
9HJ=;A9 ;U LGeA ;J=<ALGJAA H9JLA;AH9FeA D9 9;=9KLU HJG;=<MJU NGJ >A
G:DA?9eA KU KMHGJL= WF ;GL= =?9D= ;@=DLMA=DAD= <= BM<=;9LU� cF 9;=D9ZA
;GFL=PL K= HG9L= 9N=9 WF N=<=J= ZA E9FA>=KL9J=9 <= NGAFeU 9 ;J=<A �
LGJADGJ WF HJGEGN9J=9 9;eAMFAA J=?D=E=FL9L= <= 9JL� ���� !9RMD WF ;9J=
K= N9 9F9DAR9 E9FA>=KL9J=9 <= NGAFeU ;9J= 9 KL9L D9 :9R9 HJGEGNUJAA

9;eAMFAA F= ;GF<M;= D9 MJEULG9J=D= KALM9eAA� HJ=Z=<AFL=D= ;GEAL=LMDMA
;J=<ALGJADGJ ZA ;J=<ALGJMD <=K=EF9L <= 9<MF9J=9 ;J=<ALGJADGJ 9;eAG �
F=9RU WF :9R9 MFMA E9F<9L 9;GJ<9L <= 9<MF9J=9 ;J=<ALGJADGJ G;9RA= ;M
;9J= N9 LJ=:MA G:K=JN9L NGLMD ;J=<ALGJADGJ WF N=<=J=9 KL9:ADAJAA
H=JKG9F=DGJ ZA 9 ;GL=DGJ HJGHGJeAGF9D= <AF ;@=DLMA=DAD= <= BM<=;9LU ;=
NGJ >A KMHGJL9L=� WF K;@AE: ;J=<ALGJMD E9BGJAL9J 9;eAGF=9RU <AF
HJGHJA9 NGAFeU
 >UJU MF E9F<9L <AF H9JL=9 9<MFUJAA ;J=<ALGJADGJ
 G;9RA=
;M ;9J= 9J LJ=:MA KU KMHGJL= KAF?MJ ;@=DLMA=DAD= <= BM<=;9LU� 

cF GHAFA9 FG9KLJU ;J=<ALGJMD 9J LJ=:MA KU >GJEMD=R= G 9;eAMF= H=J �
KGF9DU WF MJE9 ;UJ=A LGeA ;J=<ALGJAA H9JLA;AH9FeA D9 HJG;=<MJ9 AFKGD �
N=Fe=A KU >A= G:DA?9eA WF EG< =?9D D9 KMHGJL9J=9 ;@=DLMA=DADGJ <= BM<= �
;9LU G;9RAGF9L= <= >GJEMD9J=9 ;=J=JAA WF 9LJ9?=J=9 JUKHMF<=JAA ;GFK9 �
;J9LU D9 9JL� ��� <AF )=?=9 AFKGDN=Fe=A� cF EG< ;=JL
 F=J=?D= E=FL9J=9
D=?9DU 9 EG<MDMA WF ;9J= NGJ >A KMHGJL9L= ;@=DLMA=DAD= <= BM<=;9LU WF
;9 <JMD 9;eAMFAA WF JUKHMF<=J= HJ=NURMLU <= 9JL� ��� <AF )=?=9 AFKGD �
N=F e=A N9 ;GF<M;= D9 HJGFMFe9J=9 MFGJ KGDMeAA F=MFAL9J= WF
BMJAKHJM<=FeU� 

cF 9;=KL= ;GF<AeAA K= N9 9BMF?= D9 KALM9eA9 WF ;9J= ;J=<ALGJAA
H9JLA;AH9FeA D9 HJG;=<MJ9 AFKGDN=Fe=A
 <AF H=JKH=;LAN9 ;@=DLMA=DADGJ <=
BM<=;9LU ;= DA K= HGL AEHML9
 KU J=>MR= <=K=EF9J=9 ;9 HJ=Z=<AFL= 9D
;GEAL=LMDMA ;J=<ALGJADGJ K9M ;9 ZA ;J=<ALGJ <=K=EF9L <= 9<MF9J=9
;J=<ALGJADGJ�

0GDMeA9 H=FLJM ;J=<ALGJA ;= J=A=K= HJAF 9HDA;9J=9 FGJE=DGJ <=
<J=HL ;GEMF ;M HJANAJ= D9 ;@=DLMA=DAD= <= BM<=;9LU
 9LMF;A ;TF<
>GJEMD=9RU WF AFL=J=KMD LMLMJGJ ;J=<ALGJADGJ 9;eAMF=9 ;GD=;LANU
J=?D=E=FL9LU <= 9JL� ��� <AF )=?=9 AFKGDN=Fe=A
 FM =KL= BMKLU�  ZA WF
9;=KL ;9R ;GFKA<=JUE ;U ;MDH9 HJG;=KM9DU FM HG9L= >A KL9:ADALU <G9J WF
K9J;AF9 ;J=<ALGJMDMA ;9J= 9 >GJEMD9L ;=J=J=9
 ;A =N=FLM9D 9 LMLMJGJ
;J=<ALGJADGJ ;9J= HJAF @GLUJTJ=9 DM9LU WF 9<MF9J=9 ;J=<ALGJADGJ
 9M
<=;AK >GJEMD9J=9 ;=J=JAA WF 9FLJ=F9J=9 JUKHMF<=JAA H9LJAEGFA9D= 9
E=E:JADGJ GJ?9F=DGJ <= ;GF<M;=J= ZAK9M KMHJ9N=?@=J=� *=J?TF<
E9A <=H9JL= ;M 9;=KL J9eAGF9E=FL
 ;J=<ALGJAA 9M 9BMFK WF KALM9eA9 <= 9
FM�ZA E9A J=;MH=J9 ;J=9Fe=D= ZA <= 9 9H=D9 D9 9DL= EG<9DALUeA <=
J=;MH=J9J= 9 H9KANMDMA <=:ALGJMDMA <AF HJA;AF9 AFLJUJAA <=:ALGJMDMA WF
KL9J= <= AFKGDN=FeU� cF GHAFA9 FG9KLJU ZA WF 9;=KL ;9R ;@=DLMA=DAD= <=
BM<=;9LU 9J LJ=:MA KL9:ADAL= WF K9J;AF9 <=:ALGJMDMA�

cF ;GF;DMRA=
 HML=E 9>AJE9 ;U =KL= F=;=K9JU J=?D=E=FL9J=9 HJAF
)=?=9 HJANAF< HJG;=<MJ9 AFKGDN=Fe=A 9 9KH=;L=DGJ J=>=JALG9J= D9
KMHGJL9J=9 ;@=DLMA=DADGJ <= BM<=;9LU WF ;9<JMD MFGJ 9;eAMFA ;M LALMD9JA
;= 9;eAGF=9RU WF AFL=J=KMD MF=A ;GD=;LANALUeA� ZA WF 9;=KL ;9R
 D=?AMALGJMD
N9 LJ=:MA KU eAFU ;GFL <= KH=;A>A;MD )=?AA FJ� ������  ZA KU KL9:AD=9K;U
<=JG?UJA <= D9 <J=HLMD ;GEMF WF E9L=JA9 ;@=DLMA=DADGJ <= BM<=;9LU�

":>0
� !MJL=9 <= �H=D 1AEAZG9J9
 $=;ARA9 FJ� ��� <AF �� >=:JM9JA= �����

!MJL=9 <= �H=D 1AEAZG9J9
 $=;ARA9 FJ� ��� <AF �� E9A ���� ;GF>GJE ;UJGJ9
>9HL9 <= F=HJ=<9J= 9 9;L=DGJ HJ=NURML= <= 9JL� �� FM HG9L= >A 9KAEAD9LU ;M
<AKHGRAeAAD= 9JL� ��� 9DAF���� DAL�<� /'7 A3 8+38 )4397'7!MJL=9 <= �H=D !J9AGN9

$=;ARA9 FJ� ���� <AF �� G;LGE:JA= ���� HM:DA;9LU WF "MD=LAFMD !MJeADGJ <=
�H=D FJ� �����
 #<� !@� "=;C
 "M;MJ=ZLA
 H���� 1JA:MF9DMD !DMB
 0=FLAFe9
;GE=J;A9DU FJ� ��� <AF �� K=HL=E:JA= ����
 HM:DA;9LU WF 2FAMF=9 +9eAGF9DU
9 -J9;LA;A=FADGJ WF 'FKGDN=FeU <AF /GETFA9
 -JG;=<MJ9 AFKGDN=Fe=A
 !MD=?=J=
<= HJ9;LA;U BM<A;A9JU ���������
 3GDMEMD ''' cF;@A<=J=9 HJG;=<MJAA ZA 9FLJ= �
F9J=9 JUKHMF<=JAA� 'FKGDN=Fe9 LJ9FK>JGFL9DA=JU
 #<� !�&�"=;C
 "M;M J=ZLA

����
 H��� � !MJL=9 <= �H=D !DMB
 $=;ARA9 ;ANADU FJ� ���� <AF �� FGA=E:JA=
����
 HM:DA;9LU WF ���+'-:� -JG;=<MJ9 AFKGDN=Fe=A� /UKHMF<=J=9 E=E:JADGJ
GJ?9F=DGJ <= ;GF<M;=J=� -J9;LA;U BM<A;A9JU
 #<� &9E9F?AM
 "M;MJ=ZLA
 ����

H�� ZA ;9J= WF =K=FeU KMKeAF >9HLMD ;U F=HJ=<9J=9 <G;ME=F L=DGJ ;GFL9:AD=
HJ=RMEU >9HL9 <= F=eAF=J= 9 ;GFL9:ADALUeAA WF ;GF>GJEAL9L= ;M D=?=9�

� 9 K= N=<=9 1JA:MF9DMD !9J9Z�0=N=JAF
 $GK9J �����������9�� $GK9J
�����������9�� $GK9J �����������9�� $GK9J ��� ��������9��

� !MJL=9 <= �H=D 1AEAZG9J9
 $=;ARA9 FJ� ��� <AF �� >=:JM9JA= ����

F=HM:DA;9LU�
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�� �9,74B, =>D<44 /0 49=:7@09OD �  ,=;0.>0 2090<,70� =.:;�
?>474>,>0

cF ;GF<AeAAD= WF ;9J= >A= ;U K�9 <=HMK K9M FM G ;=J=J= <=
<=K;@A<=J= 9 HJG;=<MJAA �<= ;ULJ= <=:ALGJ K9M <= ;ULJ=
;J=<ALGJA� WFLJ=:9J=9 HJAEGJ<A9DU D9 ;9J= LJ=:MA= KU K=
?UK=9K;U MF JUKHMFK =KL= <9;U AFKGDN=Fe9 =KL= K9M FM
AEAF=FLU K9M <9;U KG;A=L9L=9 K= 9>DU K9M FM <=B9 WF KL9J= <=
AFKGDN=FeU�

/UKHMFKMD
 <= EMDL= GJA
 FM =KL= MFMD KAEHDM A9J
AEHGJL9Fe9 MFMA 9KL>=D <= JUKHMFK =KL= =NA<=FLU
 LJ=:MAF< ;9
<=GHGLJANU <=:ALGJMD <9J ZA ;J=<ALGJAA KU >A= HJGL=B9eA MFMD
>9eU <= =N=FLM9D=D= 9:MRMJA 9D= ;=DGJD9DeA�

/UKHMFKMD D9 9;=KL= WFLJ=:UJA K= HG9L= <9 <= ;ULJ=
H=JKG9F= <= KH=;A9DAL9L= �HJ9;LA;A9FMD K9M 9DeA =PH=JeA� WF
MJE9 J=9DARUJAA MF=A 9F9DAR= =;GFGEA;G�>AF9F;A9J=
 9F9DARU
;= LJ=:MA= 9<9HL9LU >A=;UJMA ;9R WF H9JL=� 

cF 9;=KL KL9<AM =>=;LM9J=9 9F9DAR=A 9;LANALUeAA MF=A
KG;A=LUeA ;GE=J;A9D= MJEUJ=ZL= KU A<=FLA>A;= <A>A;MDLUeA ;9J=
9M KALM9L K9M NGJ KALM9 9;=9KLU KG;A=L9L= WF AEHGKA:ADAL9L=9
=>=;LMUJAA HDUeADGJ K;9<=FL=� 

$= 9K=E=F=9 =KL= F=;=K9J KU K= KL9:AD=9K;U <9;U 9;=KL=
<A>A;MDLUeA 9M MF ;9J9;L=J 9;;A<=FL9D K9M MFMD <= H=JE9F=FeU

WF >MF;eA= <= ;9J= EUKMJAD= ;9J= K= NGJ 9<GHL9 NGJ HJANA
J=KHAF ?=J=9 ;=J=JAA K9M <=K;@A<=J=9 HJG;=<MJAA
 MJE9LU <=
J=9:ADAL9J=9 K9M J=GJ?9FAR9J=9 9;LANALUeADGJ NA9:AD=
 J=KH=;LAN
DA;@A<9J=9 ;=DGJ F=NA9:AD=� 

�9=:7@09OD @0<=?= 49=:7@,-474>,>0
&<49.4;,7070 ,=;0.>0 ?<8D<4>0

, WFLJ=HJAF<=J= K= HG9L=
;GF>JMFL9 H= L=JE=F K;MJL
;M <A>A;MDLUeA WF <=K >U �
ZMJ9J=9 9;LANALUeAA KH=;A >A ;=

D=?9L= WF KH=;A9D <= ;JAR9 <=
DA;@A<AL9L=� $9;U WFKU 9;=KL=
<A>A;MDLUeA H=J KAKLU
 KALM9eA9
WFLJ=HJAF <=JAA K= 9?J9N=9RU

HMLTF< ;GF<M;= D9
AF;9H9;AL9L= <= HD9LU K9M

9DL>=D KHMK
 D9 AFKGDN=FeU� 

cF ;==9 ;= HJAN=ZL= <=;ARA9 J=>=JALG9J= D9 <=HMF=J=9 MF=A
;=J=JA <= <=K;@A<=J= 9 HJG;=<MJAA K9M BM<=;9J=9 MF=A 9KL>=D
<= ;=J=JA
 <AF HMF;L <= N=<=J= 9D 9F9DAR=A =;GFGEA;G�
>AF9F;A9J= LJ=:MA= DUEMJAL= FGeAMFAD= <= AFKGDN=FeU NU<ALU
�HJ=R=FLU� ZA AFKGDN=FeU AEAF=FLU� 

� �)-*'0!)8� 04"%.4

cF 9;;=HeAMF=9 )=?AA
 AFKGDN=Fe9 =KL= HJ=RME9LU ;9 >AAF<
NU<ALU
 9LMF;A ;TF< <=:ALGJMD
 <MHU �� <= RAD= <= D9 K;9<=FeU

FM 9 HDULAL <9LGJA9 K9 >9eU <= MFMD K9M E9A EMDeA ;J=<ALGJA
;9J= 9M HJ=LAFK HD9L9 MFGJ ;J=9Fe= ;=JL=
 DA;@A<= ZA =PA?A:AD=�

cF HJ9;LA;U
 H=FLJM 9 HML=9 <=L=JEAF9 <9;U MF <=:ALGJ K=
9>DU K9M FM WF KL9J= <= AFKGDN=FeU NU<ALU
 LJ=:MA= K9 >A=
9F9DAR9L= MJEULG9J=D= 9KH=;L=�

0U K= <=EGFKLJ=R= H= :9R9 AF>GJE9eAADGJ >AF9F;A9J=
;U <=:ALGJMD K= 9>DU WFLJ�G =NA<=FLU ;JARU <= DA;@A<AL9L=�
9<A;U
 D9 MF EGE=FL <9L
 9;=KL9 FM <AKHMF= <= KM>A;A=FL=
9;LAN= DA;@A<= H=FLJM 9 >9;= >9eU <9LGJAADGJ =PA?A:AD=

0U K= A9 WF ;9D;MD ;9 AF>GJE9eA= J=D=N9FLU H=FLJM
9;=9KLU 9F9DARU ZA GJA;= 9DL= AF>GJE9eAA >AF9F;A9J= H= ;9J=
<=:ALGJMD D= HG9L= HMF= D9 <AKHGRAeA= J=>=JALG9J= D9 J=KMJK=D=
<= ;9J= 9;=KL9 <=B9 <AKHMF= K9M N9 <AKHMF= WF H=JAG9<9
AE=<A9L MJEULG9J= ;ME 9J >A �>UJU ;9 DAKL9 KU >A= =P@9MKLANU�� 

�*&��'� *&������� �$� �"�$�+�� ��#"#!��#���"�"���%�
$� ��*�����%�� &%#���(%�� �� �"*#$)�"NH

�<� 0.� �7:<49 �D70=.?
*=E:JM 2+-'/
 >ADA9D9 "M;MJ=ZLA
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� ;J=<AL= F=MLADAR9L=� <=:ALGJMD 9J= ;J=<AL=
F=MLADAR9L= H= ;9J= D= HG9L= 9;;=K9
 K9M <GN=<=ZL= WF EG<
AF<M:AL9:AD ;U =KL= WF ;MJK <= 9 G:eAF= 9KL>=D <= ;J=<AL=

� J=N=JK9J=9 ;9MR=DGJ ;9J= 9M <MK D9 DAHK9 <=
DA;@A<AL9L=
 HJAFLJ= 9DL=D= ;=D= J=>=JALG9J= D9� WF;9K9J=9 <=
;DA=FeA J=KL9FeA �HJAF HJ=R=FL9J=9 <GN=RAA =>=;LMUJAA HDUeAA K9M
9 ?9J9FeA=A ;U 9;=9KL9 N9 >A =>=;LM9LU H= L=JE=F K;MJL�

>9;LGJAF? �LJ9FK>GJE9J=9 <=:ALGJADGJ WF DA;@A<ALUeA HJAF
AFL=JE=<AMD :UF;ADGJ�
 J=K;9<=Fe9J=9 MFGJ WEHJMEMLMJA K9M
G:eAF=J=9 MFGJ L=JE=F= <= HD9LU 9 ;J=<ALGJADGJ E9A
9N9FL9BG9K=
 =L;

0U K= A9 WF ;9D;MD ;9RMD WF ;9J= <=:ALGJMD FM HDUL=ZL=
G ;J=9FeU <AF EGLAN= ;GE=J;A9D=
 ;ME 9J >A ;GFL=KL9J=9
;M9FLM EM DMA 9;=KL=A9
 =L;
 >9HL ;9J= LJ=:MA= KGDMeAGF9L WF
9>9J9 HJG;=<MJAA

M9 .:9.7?B40� ?>474B,<0, 49/4.,>:<?7?4 /0 74.34/4>,>0 .,
G4 .<4>0<4? /0 /0.4B40 E9 .00, .0 ;<4@0G>0 =>,-474<0, =>D<44
/0 49=:7@09O, @D/4>D , ?9?4 /0-4>:< ><0-?40 =D 140 1D.?>D
/49 .:9=4/0<09>0 /0 :</49 ;<,.>4. E9><�: 8,940<D
170A4-47D� 1D<D E9=D , >0<24@0<=, /0=.34/0<0, ;<:.0/?<44
,>?9.4 .C9/ =4>?,O4, : 48;?90�

M9 .,B?<470 E9 .,<0 =>,<0, /0 49=:7@09OD 0=>0 /414.47 /0
,;<0.4,> ;0 -,B, /:@0B47:< ;?=0 7, /4=;:B4O40�
5?/0.D>:<?7�=49/4. ,<0 :;O4?90, /0=089D<44  ?9?4 0A;0<>
.,<0 =D =0 ;<:9?9O0 ,=?;<, ?904 ,=>107 /0 =;0O0�

� �)-*'0!)8� %(%)!).4 
&09><? , ;?>0, ;<0@0/0, 49=:7@09O, 484909>D G4 ,

/0;? 90 .0<0<0, /0 49><,<0 E9 ;<:.0/?<D� /0-4>:<?7
><0-?40 =D�

/=9DAR=R= G HJ=NARAMF= 9 KALM9eAADGJ >AF9F;A9J= 9D=
KG;A=LUeAA �WF KH=;A9D 9 >DMPMJADGJ <= FME=J9J� H= :9R9 ;UJGJ9
KU K= ;GF>AJE= K9M KU K= AF>AJE= MF 9K=E=F=9 JAK; HGL=FeA9D
�AFKGDN=Fe9 AEAF=FLU�

'FN=FL9JA=R= EUKMJAD= H= ;9J= D= 9J= D9 <AKHGRAeA= WF
H=JAG9<9 HJ=E=J?ULG9J= ;JAR=A <= DA;@A<ALUeA HJ=NARAGF9L=

9KL>=D WF;TL KU >A= WF EUKMJU KU =KLAE=R= JAK;MD 9H9JAeA=A KLUJAA
<= AFKGDN=eU

M9 .:9/4O4470 E9 .,<0 .:9.7?B4, ,9,74B04 ,9>0<4:<
809O4:9,>0 0=>0 .D =:.40>,>0, =0 E9/<0,;>D .D><0 : .<4BD
/0 74.34/4>DO4 ;09><? .,<0 9? =?9> 4/09>414.,>0 8:/,74>DO4
/0 0@4>,<0 =,? /0 <0B:7@,<0� ,>?9.4 /0-4>:<?7 ><0-?40 =D
49><:/?.D .0<0<0, /0 49><,<0 E9 ;<:.0/?<D� 

cFLJM;TL 9F9DAR9 =>=;LM9LU ;M K;GHMD <=L=JEAFUJAA
=PAKL=Fe=A MF=A KLUJA <= AFKGDN=FeU AEAF=FLU =KL= MF9
;GEHD=PU
 <=:ALGJMD 9J= N9JA9FL9 9H=DUJAA D9 MF =PH=JL
 >9HL
;9J= 9J= WF HDMK 9N9FL9BMD DAHK=A KM:A=;LANALUeAA <= ;9J= 9J
HML=9 <9 <GN9<U <=:ALGJMD 9LMF;A ;TF< =KL= HMK WF KALM9eA9
AFN=KLA?UJAA WF EG< ;JALA; 9 HJGHJA=A 9>9;=JA� 

$= 9K=E=F=9
 BM<=;ULGJMD�KAF<A;
 9LMF;A ;TF< =KL= HMK WF
KALM9eA9 <= 9 9F9DAR9 <9;U D9 MF EGE=FL <9L <=:ALGJMD 9J >A
LJ=:MAL K9M FM KU >A= WF ;MFGKLAFeU <= ;9MRU WF ;==9 ;=
HJAN=ZL= KL9J=9 <= AFKGDN=FeU AEAF=FLU
 HG9L= <=K=EF9 MF
=PH=JL� cF 9;=KL ;9R 9;=KL9 LJ=:MA= KU JUKHMF<U WF HDMK D9
WFLJ=:9J=9 <9;U D9 <9L9 D9 ;9J= 9J >A LJ=:MAL DM9LU <=;ARA9
AFLJG<M;=JAA MF=A ;=J=JA <= ;ULJ= <=:ALGJ
 K= HG9L= ;GFKA<=J9

;U 9;=KL9 WF EG< J=RGF9:AD 9J >A HMLML KU >A= WF ;MFGKLAFeU <=
;9MRU WF ;==9 ;= HJAN=ZL= AFKGDN=Fe9 AEAF=FLU� 

-=FLJM 9 KM:DAFA9 <A>=JAL=D= KALM9eAA WF ;9J= K= HG9L= 9>D9 G
KG;A=L9L= <AF HMF;L <= N=<=J= 9D <=?J9<UJAA 9;LANALUeAA K9D=

E9A BGK KMFL HJ=R=FL9L= ;TL=N9 K;MJL= ;GFKA<=J9eAA J=>=JALG9J=
D9 KL9J=9 WF ;9J= K= HG9L= 9>D9 D9 MF EGE=FL <9L 9;=9KL9

AF;DMKAN <AF HMF;LMD <= N=<=J= 9D AFKGDN=Fe=A K9M 9D
AFKGDN=Fe=A AEAF=FL=� 

� �02<,/,<0, ,.>4@4>DO44 =:.40>DO44 ;:,>0 14
=49>0>4B,>D E9 ><04 .:8;:909>0�

�  /02<,/,<0 0.:9:84.D�
� /02<,/,<0 149,9.4,<D�
� /02<,/,<0 5?<4/4.D� 

�02<,/,<0, 0.:9:84.D 9 9;LANALUeAA HG9L= >A MF K=EF9D
9D MFGJ HA=J<=JA ;9J= AF<A;U >9HLMD ;U KG;A=L9L=9 FM E9A =KL=
J=FL9:ADU
 ?=F=JTF< E9A EMDL= ;@=DLMA=DA  <=;TL N=FALMJA�
/=RMDL9LMD 9;LANALUeAA FM E9A HJG<M;= HJG>AL� 

�02<,/,<0, 149,9.4,<D 9 9;LANALUeAA =KL= <9LGJ9LU
>9HLMDMA ;U KG;A=L9L=9 ;GE=J;A9DU FM HG9L= 9;GH=JA <AF
9;LAN=D= DA;@A<=
 <9LGJAAD= =PA?A:AD=
 H9KANMD H= L=JE=F K;MJL
>AAF< KMH=JAGJ 9;LANMDMA H= L=JE=F K;MJL� 

�02<,/,<0, 5?<4/4.D , ,.>4@4>DO44 0=>0 2090<,>D /0�
� KALM9eA9 >AF9F;A9JU <A>A;ADU
 ;9J=
 <=ZA FM HJ=KMHMF=

WF;= L9J=9 HDUeADGJ
 HJAN=ZL= KG;A=LUeAD= ;GE=J;A9D= ;9J= K=
;GF>JMFLU ;M <A>A;MDLUeA <= LJ=RGJ=JA= ZA ;9J= FM J=KH=;LU
=;@ADA:JMD >AF9F;A9J�

K9M ;@A9J
� WF;=L9J=9 HDUeADGJ
 <9LGJ9LU WFLJ=JMH=JAA =>=;LAN= �ZA ^ WF

9FMEAL= ;9RMJA ^ <=>AFALAN=� 9 9;LANALUeAA KG;A=LUeAA ;GE=J �
;A9D=
 ;9R WF ;9J= KALM9eA9 WFLJ=HJAF<=JAA =KL= ;GEHJGEAKU� 

$9;U D9 FAN=DMD MF=A WFLJ=HJAF<=JA 9J= DG; WF;=L9J=9
HDUeADGJ
 ;JAR9 =KL= WF ?=F=J9D 9N9FK9LU
 J=D9eAAD= WFLJ=HJAF �
<=JAA ;M H9JL=F=JAA KUA 9M <=N=FAL ;GF>DA;LM9D= ZA WF E9BG �
JAL9L=9 ;9RMJADGJ K9DN9J=9 9;LANALUeAA =KL= 9HJG9H= AEHGKA:ADU 

,<9LU <=K;@AKU HJG;=<MJ9 ?=F=J9DU 9 AFKGDN=FL=A
 WF
H=JAG9<9 <= G:K=JN9eA= =KL= >G9JL= AEHGJL9FL ;9 9<EAFAK �
LJ9LGJMD BM<A;A9J  KU <=L=JEAF= FAN=DMD <= KGDN9:ADAL9L= 9D
<=:ALGJMDMA
 J9HGJL9L D9 HGKA:ADAL9L=9 9;=KLMA9 <= J=GJ?9FAR9J=
9 9;LANALUeAA�

%GJE9J=9 GHAFA=A 9<EAFAKLJ9LGJMDMA BM<A;A9J ;M HJANAJ= D9
JAK;MD <= >9DAE=FL ZA HG����������� ���������$��� ������!%��
���������� ������� ����$ �� ���#���%� �����������  �� ����
���� ������ ��� �� �� ����� ����$��� MDMA � KAF<A;�

cF 9;=9KLU H=JAG9<U �<= G:K=JN9eA=� 9<EAFAKLJ9LGJMD
BM<A;A9J LJ=:MA= KU WFLG;E=9K;U MF FMEUJ <= J9HG9JL= ZA <=
9F9DAR= =K=FeA9D= H=FLJM <=K>UZMJ9J=9 HJG;=<MJAA
 H= :9R9
;UJGJ9 ;J=<ALGJAA
 BM<=;ULGJMD KAF<A; K9M ;@A9J 9;=KL9 LJ=:MA=
KU A9 <=;ARAA ;JM;A9D= �;M AEH9;L >G9JL= E9J= 9KMHJ9
<=:ALGJMDMA ZA 9 KME=DGJ ;9J= MJE=9RU 9 K= J=;MH=J9�� 

�KL>=D
 <AF HMF;LMD <= N=<=J= 9D 9<EAFAKLJ9LGJMDMA
BM<A;A9J
 9;=KL9 LJ=:MA= WF 9;=D9ZA LAEH KU 9F9DAR=R= WF
9EUFMFeAE= <=GHGLJANU AKLGJA9  KG;A=LUeAA
 9;LANAL9L=9
;MJ=FLU ZA H=JKH=;LA N=D= H= L=JE=F K;MJL
 E=<AM ZA ;@A9J
DMF?
 H=FLJM 9 HML=9 JUKHMF<= WFLJ=:UJADGJ ZA HJGNG;UJADGJ H=
;9J= D= JA<A;U J9HG9JL=D= ZA 9F9DAR=D= E9A KMK E=FeAGF9L=� 

#-40.>4@?7 ,9,74B04 0=>0 /0 , 1?<94B, 491:<8,O44
;09><? ;<02D>4<0, <0=><?.>?<D<44 G4 .:9=><?4<0,
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-47,9O?7?4 ;<0@4B4:9,7� E9 =4>?,O4, <0:<2,94BD<44
,.>4@4>DO44� 

2FMD <AFLJ= 9KH=;L=D= HJ=R=FL= WF 9;=KL KL9<AM =KL=
=>=;LM9J=9 9F9DAR=A 9;LANALUeAA MF=A KG;A=LUeA ;GE=J;A9D=
 ;9J=
9J= ;9 K;GH <A9?FGKLA;9J=9 KLUJAA >AF9F;A9J= WF N=<=J=9
A<=FLA >A;UJAA HMF;L=DGJ KD9:= ZA 9 HMF;L=DGJ >GJL= 9 ?=KLAMFAA
>AF9F;A9J= ZA E9A 9D=K 9 9;=DGJ 9;LANALUeA ;9J= ?=F=J=9RU
HA=J<=JA� 

'F ;9RMD AF ;9J= =KL= >GJEMD9LU G AFL=FeA= <= J=GJ?9FAR9J=
MDL=JAGJ WFKGeALU <= MF HD9F <= J=GJ?9FAR9J= BM<=;ULGJMD�
KAF<A; N9 KL9:ADAA L=JE=FMD <= ;GF>AJE9J= 9D HD9FMDMA HGLJANAL
HJ=N=<=JADGJ 9JL� ��� � ��� AF<� �
 HMLTF< K9 ;=9J9 MFMA
HJ9;LA;A9F AF AFKGDN=FeU K9 WZA =PHJAE= G GHAFA=  HJANAF<
HGKA:ADAL9L=9 <= J=9DAR9J= 9 HD9FMDMA
 WF9AFL=9 ;GF>AJEUJAA DMA�

'F KALM9eA9 =PAKL=Fe=A MFMA JAK; AEAF=FL <= >9DAE=FL
HJGHMF= J=9 HJ9;LA;A9FMDMA  WF AFKGDN=FeU N9 >A <= AFLJ9J= AF
>9DAE=FL�

�9=:7@,-474>,>0, 9? ;<0=?;?90 90,;D<,> 49><,<0, E9
1,74809> E9 .:9/4O4470 E9 .,<0 .:9>49?,<0,  /0=1DG?<D<44
,.>4 @4 >DO44 ;0 -,B, ?9?4 ;7,9 /0 <0:<2,94B,<0 ;:,>0
.:9/?.0 7, :-O490<0, /0 74.34/4>DO4 90.0=,<0 ,.:;0<4<44
8,=04 .<0/,70�   

M9 @0/0<0, 7?D<44 ?904 /0.4B44 /0 .:9>49?,<0 ,
;0<4:,/04 /0 :-=0<@,O40 =,? ;<:;?90<0, 49><D<44 E9
1,74809> =?9> 90.0=,<0� E9 ;<49.4;,7� ?<8D>:,<070�

9F9DAR9 KALM9eAADGJ >AF9F;A9J= 9D= <=:ALGJMDMA H= G
H=JAG9<U 9FL=JAG9JU <=K;@A<=JAA HJG;=<MJAA �<= =P� ;=D HMeAF
� 9FA�
 WF H9J9D=D ;M 

9F9DAR9 =D=E=FL=DGJ <= E=<AM AFL=JF �AF;DMKAN
=D=E=FL= GH=J9eAGF9D=� ZA E=<AM =PL=JF ;9J= =PHDA;U
J=RMDL9L=D= WFJ=?AKLJ9L= <= <=:ALGJ WF H=JAG9<9 J=KH=;LANU

WFe=D=?=J=9 KALM9eA=A 9;LM9D= ZA 9 H=JKH=;LAN=DGJ
;GFLA FMUJAA 9;LANALUeAA �J=<J=KUJAA� <=:ALGJMDMA
 :9R9LU H=
HJ=NARAMFA >AF9F;A9J= WFLG;EAL= H=FLJM G H=JAG9<U J=D=N9FLU

;@A9J <9;U 9;=KL=9 KMFL WF 9;=KL EGE=FL WFLJ�G >GJEU
AF;AHA=FLU 

;GF;DMRAA <AF ;9J= KU J=RMDL= ;9MR=D= ;9J= 9M <MK D9
<=L=JAGJ9J=9 KALM9eA=A KG;A=LUeAA
 AF;DMKAN =N=FLM9D9
;GFLJA:MeA= 9 E9F9?=E=FLMDMA 9<EAFAKLJ9LGJADGJ D9
9BMF?=J=9 WF J=KH=;LAN9 KL9J= 

cF ;9R <= >9DAE=FL  FM K= =>=;LM=9RU G 9F9DARU H= :9RU <=
AF<A;9LGJA
 ;A K= MJEUJ=ZL= <=K>UZMJ9J=9 9;LANALUeADGJ
KH=;A>A;= WF 9Z9 >=D WF;TL KU K= E9PAEAR=R= 9N=J=9
<AKLJA:MA:ADU 9 <=:ALGJMDMA� 

,JA;9J= <AFLJ= 9;LANALUeAD= <=K>UZMJ9L= HJ=KMHMF WF;9KUJA
�<AF NTFRUJA <= 9;LAN= AEG:ADAR9L= K9M ;AJ;MD9FL= ZA <AF
;J=9Fe=
 =L;�
 HJ=;ME ZA HDUeA� 

$9;U HJ=NARAMF=9 9FMEALGJ GH=J9eAMFA K= <=JMD=9RU  H= G
H=JAG9<U KM>A;A=FL <= E9J= �<= =P=EHDM H= G H=JAG9<U E9A
E9J= <= MF 9F�
 WF N=<=J=9 DMUJAA MFGJ <=;ARAA ;GE=J;A9D= K=
AEHMF= 9;LM9DAR9J=9 =KLAEUJADGJ ;9J=  K= J=9DAR=9RU� 

���  �9,74B, 0.:9:84.:�149,9.4,<D � 80>:/0 ?B?,70
/0 ,9,74BD 

�01494<0, <4=.?7?4 /0 49=:7@09OD�1,74809> G4 ,
80>:/:7:2404 /0 .0<.0>,<0

�%-�/' "! %)-*'0!)84 HG9L= >A <=>AFAL ;9 G AEHGKA:ADAL9L=
9 >AJE=DGJ <= 9 >9;= >9eU MF=A HDUeA ;9<=FL= J=KH=;LAN
AF;9H9;A L9L=9 9;=KLGJ9 <= 9 J9E:MJK9 D9 LAEH KME=D=

WEHJMEML9L= WF ;GF<AeAAD= KL9:ADAL= <= ;GEMF 9;GJ< ;M L=JeAA

WF :9R9 MFMA ;GFLJ9;L =;GFGEA; K9M <= ;J=<AL9J=� 

#D HG9L= >A J=RMDL9LMD 9H9JAeA=A MFGJ <A>A;MDLUeA ;9J=

AFAeA9D
 D9 =>=;LM9J=9 9F9DAR=A ZA WF =L9H9 =N9DMUJAA ZA 9HJG:UJAA
LJ9FR9;eA=A
 FM 9M HMLML >A A<=FLA>A;9L=
 <9J ;9J=
 H= H9J;MJKMD
<=JMDUJAA ;GFLJ9;LMDMA
 ZA�9M >U;ML 9H9JAeA9� 

	� �9,74B, <,>07:< /0 =><?.>?<D 
�9,74B, =><?.>?<44 ;,=4@?7?4 ,<,>D .D =:.40>DO470

.:80<.4,70 ?>474B0,BD /410<4>0 =?<=0 /0 149,9O,<0� =?<=0
;<:;<44� <0;<0B09>,>0 /0 .,;4>,7?7 =:.4,7 G4 <0B?7>,>070
:-O49?>0� =?<=0 E8;<?8?>,>0� /0 9,>?<, E8;<?8?>?<47:<
:-742,>,<0 =,? -,9.,<0 �;0 >0<809 7?92� 80/4? G4 =.?<>�
G4 =?<=0 ,><,=0 �.<0/4>0 .:80<.4,70�� 

/9L=D= <= KLJM;LMJU 9D= H9KANMDMA H=JEAL 9HJ=;A=J=9
HGDALA;AA 9<GHL9L= <= WFLJ=HJAF<=J= WF <GE=FAMD >AF9F;A9J

HJAF =NA<=FeA=J=9 MFGJ 9KH=;L= HJANAF< KL9:ADAL9L=9
>AF9F;A9JU
 9MLGFGEA9 >AF9F;A9JU
 HJ=;ME ZA ?J9<MD <=
WF<9LGJ9J=�

%,>, =>,-474>DO44 149,9.4,<0 
X /=>D=;LU D=?ULMJ9 <AFLJ= ;9HAL9DMD H=JE9F=FL 9>D9L D9

<AKHGRAeA9 WFLJ=HJAF<=JAA ZA H9LJAEGFAMD LGL9D�
X /9L9 KL9:ADALUeAA >AF9F;A9J= � �!9HAL9D H=JE9F=FL

-9KAN LGL9D� ���� �  �$9LGJAA H= L=JE=F K;MJL-9KAN LGL9D�
���� 

X !TF< /K>� � /K>�
 9LMF;A 9J= DG; G  ;J=ZL=J= 9
HGF<=JAA ;9HAL9DMDMA H=JE9F=FL WF LGL9DMD KMJK=DGJ <=
>AF9Fe9J=
 WF EUJAEA J=D9LAN=
 9 KMJK=DGJ KL9:AD= WF J9HGJL ;M
KMJK=D= ;A;DA;=�

X !TF< /K>� � /K>�
 9LMF;A 9J= DG; G K;U<=J= 9
;9HAL9DMDMA H=JE9F=FL WF LGL9DMD H9KANMDMA
 WF EUJAEA J=D9LAN=
9 KMJK=DGJ KL9:AD= WF J9HGJL ;M KMJK=D= ;A;DA;= 

%,>, ,?>:9:8404 149,9.4,<0 
X #PHJAEU ?J9<MD <= >AF9Fe9J= 9 =D=E=FL=DGJ <= 9;LAN

H= K=9E9 J=KMJK=DGJ HJGHJAA�
X /9L9 9MLGFGEA=A >AF9F;A9J=� �!9HAL9D

H=JE9F=FL-9KAN LGL9D� ���� 
X !TF< /9>?� � /9>?
 9J= DG; ;J=ZL=J=9 J9L=A ZA <=;A 9

9MLGFGEA=A >AF9F;A9J= ?DG:9D= ;9 MJE9J= 9 EG<A>A;UJAA
;9HAL9DMDMA HJGHJAM WFLJ�MF JALE E9A E9J= <=;TL LGL9DMD
J=KMJK=DGJ�
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X !TF< /9>?� � /9>?
 9J= DG; <AEAFM9J=9 ?J9<MDMA <=
9MLGFGEA= >AF9F;A9JU ?DG:9DU
 ;9 MJE9J= 9 EG<A>A;UJAA
;9HAL9DMDMA HJGHJAM WFLJ�MF JALE E9A J=<MK <=;TL LGL9DMD
J=KMJK=DGJ� 

%,>, E9/,>:<D<44 
X *UKG9JU HGF<=J=9 <9LGJAADGJ WFLJ=HJAF<=JAA WF LGL9D

J=KMJK=
 ;9D;MDTF<M�K= 9KL>=D�
X /9L9 WF<9LGJUJAA �  �$9LGJAA LGL9D= �c1*)

$10�-9KAN LGL9D� ����
 
X #KL= <= <GJAL ;9 FAN=DMD J9L=A KU >A= KM:MFAL9J


WF<=HUJL9J=9 <= � �WF K=FKMD K;U<=JAA KM: 9;=9KLU N9DG9J=�
K=EFA>A;TF< J=<M;=J=9 WF<9LGJUJAA
 J=KH=;LAN ;J=ZL=J=9
9MLGFGEA=A >AF9F;A9J=


X c1*) ^ WEHJMEMLMJA H= L=JE=F E=<AM KA DMF?�   �
$10� <9LGJAA H= L=JE=F K;MJL�


� �9,74B, 74.34/4>DO44 =4 =:7@,-474>DO44 
�F9DAR9 DA;@A<ALUeAA ZA KGDN9:ADALUeAA J=>D=;LU KUFUL9L=9

>AF9F;A9JU 9 WFLJ=HJAF<=JAA� !@A9J ZA G WFLJ=HJAF<=J=
HJG>AL9:ADU HG9L= >A G:DA?9LU KU WZA WF;@=A= 9;LANAL9L=9 <9;U FM
WZA HG9L= HDULA <9LGJAAD= ZA
 <AF 9;=KL HMF;L <= N=<=J=
 E9J=
H9JL= 9 MLADAR9LGJADGJ AF>GJE9eAADGJ <AF <G;ME=FL=D= <=
KAFL=RU K= GHJ=K; 9KMHJ9 DA;@A<ALUeAA WFLJ=HJAF<=JAA� 

)A;@A<AL9L=9 K= J=>=JU D9 =;@ADA:JMD >AF9F;A9J H= L=JE=F
K;MJL
 A9J KGDN9:ADAL9L=9 ;9J9;L=JAR=9RU KL9:ADAL9L=9 >AF9F;A9JU
H= L=JE=F DMF?�

� $4.34/4>,>0, E9><0;<49/0<44 0=>0 : 1:<8D ,
0.3474-<?7?4 149,9.4,<�

cF K=FK >G9JL= D9J?^;9H9;AL9L=9 MFGJ 9;LAN= <= 9 >A
LJ9FK>GJE9L=
 D9 MF EGE=FL <9L
 WF :9FA�

cF K=FK D9J? ^;9H9;AL9L=9 H= ;9J= G 9J= G
WFLJ=HJAF<=J= <= 9 9;GH=JA
 HJAF =D=E=FL= H9LJAEGFA9D= <=
EABDG9;= ;AJ;MD9FL= 9;LAN=
 G:DA?9eAAD= H= L=JE=F K;MJL
 ;9
=D=E=FL= <= H9KAN �DA;@A<AL9L=9 H9LJAEGFA9DU��

cF K=FK J=KLJTFK ^ ;9H9;AL9L=9 WFLJ=HJAF<=JAA <= 9
K9LAK>9;= HJGEHL <AF <AKHGFA:ADALUeA ZA 9DL= HD9K9E=FL=
DA;@A<=
 WF E9PAEME�� ^�� RAD=
 G:DA?9eAAD= =PA?A:AD=� 

%,>0 /0 74.34/4>,>0
'F K=FK ?=F=J9D
 DA;@A<AL9L=9 =KL= <=>AFALU <= ?J9<MD WF

;9J= MF 9;LAN HG9L= >A LJ9FK>GJE9L J9HA< ZA >UJU ;@=DLMA=DA
KMHDAE=FL9J= WF EABDG9;= <= HD9LU AE=<A9L= � ;9K@� 

%,>, .?<09>D �<,>, 74.34/4>DO44 2090<,70� 
X #PHJAEU ?J9<MD <= 9;GH=JAJ= 9 <9LGJAADGJ LGL9D= <=

;ULJ= 9;LAN=D= ;MJ=FL= K9M
 ;M 9DL= ;MNAFL=
 ;GEH9JU
9FK9E:DMD DA;@A<ALUeADGJ HGL=FeA9D= 9KG;A9L= 9;LAN=DGJ
;AJ;MD9FL= ;M 9FK9E:DMD <9LGJAADGJ K;9<=FL= KM: MF 9F� 

X /9L9 DA;@A<ALUeAA ?=F=J9D= � ��;LAN= ;AJ;MD9FL=��-9 �
KAN= ;MJ=FL=� 

X 2F FAN=D 9D J9L=A E9A E9J= <=;TL � J=>D=;LU >9HLMD ;U
WFLJ=HJAF<=J=9 WZA HG9L= HDULA <9LGJAAD= ;MJ=FL=�

X , N9DG9J= KM:MFAL9JU  AF<A;U F=9;GH=JAJ=9 <9LGJAADGJ
H= L=JE=F K;MJL <= ;ULJ= 9;LAN=D= ;MJ=FL=� -G9L= >A
;GFKA<=J9LU MF K=EF9D <= 9D9JEU
 <9J FM MF H=JA;GD AEAF=FL
<9;U KLG;MJAD= K= J=<M; LJ=HL9L � 

%,>, <,;4/D =,? <,>, 74.34/4>DO44 ;,<O4,70 
X /9L9 J9HA<9 K9M L=KLMD 9;A<
 =KL= MF AF<A;9LGJ

>AF9F;A9J <= DA;@A<AL9L=
 ;9J=  9J9LU WF ;= EUKMJU <9LGJAAD=

LGL9D= 9D= >AJE=A HGL >A 9;GH=JAL= WFLJ�MF LAEH ;TL E9A K;MJL

>UJU 9 DM9 WF ;9D;MD KLG;MJAD= =PAKL=FL=
 AF ;9R <= F=NGA=�

X /9L9 DA;@A<ALUeAA H9JeA9D= � ��;LAN= ;AJ;MD9FL= �
0LG;MJA��-9KAN= ;MJ=FL=�

X 0= ;GFKA<=JU MF FAN=D KM:MFAL9J 9D 9;=KL=A J9L= ;9
>AAF< >9NGJ9:AD 

X 'F 9FMEAL= ;9RMJA
 ;TF< =PAKLU MF ;AJ;MAL >AF9F;A9J
HML=JFA;
 G N9DG9J= E9A EA;U <=;TL � H=FLJM L=KLMD 9;A< �J9L9
J9HA<U� HG9L= <=L=JEAF9 HJG:D=E= <= DA;@A<AL9L=� 

%,>, 74.34/4>DO44 480/4,>0 
X �KA?MJU AFL=J>9e9 ;=DGJ E9A DA;@A<= =D=E=FL= 9D=

9;LANMDMA ;M G:DA?9eAAD= H= L=JE=F K;MJL�
X /9L9 DA;@A<ALUeAA AE=<A9L= � �39DGJA

<AKHGFA:ADALUeA��-9KAN= ;MJ=FL=� � �$AKHGFA:ADALUeA 	
'FN=KLAeAA >AF9F;A9J= H= L=JE=F K;MJL��-9KAN= ;MJ=FL=�

X /=>D=;LU ;9H9;AL9L=9 KG;A=LUeAA <= 9�ZA HDULA <9LGJAAD=
;MJ=FL= FME9A H= :9R9 N9DGJADGJ <AKHGFA:AD=� 

X $AF HMF;L <= N=<=J= L=GJ=LA;
 G N9DG9J= E9J= 9 J9L=A
J=>D=;LU G DA;@A<AL9L= JA<A;9LU
 <9J HG9L= ;9J9;L=JAR9 G
MLADAR9J= HMeAF H=J>GJE9FLU 9 <AKHGFA:ADALUeADGJ ZA FM HG9L=
J=HJ=R=FL9 ?9J9FeA9 KGDN9:ADALUeAA WFLJ=HJAF<=JAA WF ;GF<AeAAD=
=PAKL=Fe=A 9DLGJ 9;LAN= ;MJ=FL= ;M ?J9< J=<MK <= DA;@A<AL9L=� 

�9.,;,.4>,>0, /0 ;7,>D G4 74;=, 74.34/4>DO44 7, ?9
8:809> /,> 9? /0>0<849D E9 8:/ :-742,>:<4?
49=:7@,-474>,>0, E9><0;<49/0<44� 

%,>, =:7@,-474>DO44 ;,><48:94,70 
X #PHJAEU ?J9<MD <= 9;GH=JAJ= 9 ;9HAL9DMDMA

WEHJMEML9L <AF ;9HAL9DMD HJGHJAM�
X /9L9 KGDN9:ADALUeAA H9LJAEGFA9D= � �!9HAL9D HJG �

HJAM��!9 HAL9D HJGHJAM 	  WEHJMEMLMJA H= L=JE=F E=<AM ZA
DMF?�

X -=FLJM ;9 WFLJ=HJAF<=J=9 KU�ZA HG9LU J9E:MJK9
<9LGJAAD= H= L=JE=F DMF? ZA K;MJL
 N9DG9J=9 GHLAE9 9 9;=KLMA
AF<A;9LGJ =KL= ;MHJAFK9 AFLJ= ������� G N9DG9J= KM: ���
AFK=9EF9 G KALM9LA= ;JALA;U H=FLJM AFLJ=HJAF<=J= 

� (>474B,<0, <,>07:< /0 74.34/4>,>0 =4 =:7@,-474>,>0
E9 /0>0<849,<0, =>D<44 /0 49=:7@09OD �@D/4>D�

#KL= ;=9 E9A 9HJGHA9LU <= <=>AFAeA9 H= ;9J= D=?=9 G <U
KLUJAA <= AFKGDN=FeU

2LADAR9J=9 J9L=DGJ <= DA;@A<AL9L= ZA KGDN9:ADAL9L=  WF
<=L=JEAF9J=9 KLUJAA <= AFKGDN=FeU �NU<ALU� LJ=:MA= J=9DAR9LU
;M HJ=;9MeA= 9NTF< WF N=<=J= WF ;9RMJAD=  =NA<=FL= <= ;JARU
<= DA;@A<AL9L= ;TF< K= HG9L= J=9DAR9 G 9F9DARU ZA <=;ARA= >9;ADU
HJ=;ME ZA WF ;9RMJA E9A HMeAF =NA<=FL= ;TF<  K= AEHMF
HGL=FeA9D= 9BMKLUJA F=;=K9J= >9eU <= N9DGJAD= =PAKL=FL= WF
:9D9FeU �<=;ARA9 A9 WF ;GFKA<=J9J= ZA =D=E=FL= KMHDAE=FL9J=��
#KL= F=;=K9JU G >D=PA:ADAL9L= WF AFL=JHJ=L9J= 9NTF< AF N=<=J=
9;LAN=D= DA;@A<= ZA  <AKHGFA:ADALUeAD=  =;@AN9D=FL=�

cFLJ=HJAF<=JAD= <AKHMF <= <GMU E9JA ;9L=?GJAA <= J=KMJK=
9D= H9KANMDMA :AD9FeA=J� ;9HAL9DMJAD= H=JE9F=FL= ;GEHMK= <AF
;9HAL9DMJA HJGHJAA ZA <9LGJAA E9A E9JA <= MF 9F ZA <9LGJAAD= H=
L=JE=F K;MJL ;9J= KMFL ;GEHMK= <AF <9LGJAAD= F=>AF9F;A9J= ZA
<9LGJAAD= >AF9F;A9J=�

�;=KL= J=KMJK= �;9HAL9DMJA� >AF9Fe=9RU 9;LANMD AEG:ADAR9L
K9M MLADARUJAD= <MJ9:AD= �AEG:ADARUJAD= F=;GJHGJ9D=
 ;GJHGJ9D=
ZA >AF9F;A9J=� ZA 9;LANMD ;AJ;MD9FL K9M MLADARUJAD= L=EHGJ9J=
�KLG;MJA
 ;J=9Fe=
 AFN=KLAeAA  >AF9F;A9J= H= L=JE=F K;MJL

<AKHGFA:ADALUeA�� 
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�� �9,74B, 0.3474-<?7?4 149,9.4,< 
� $, 94@07?7 ?904 E9><0;<49/0<4� ,9,74B,

0.3474-<?7?4 149,9.4,< =0 ;:,>0 <0,74B, 7, ><04 94@070�
� 0.3474-<? ;0 >0<809 7?92�;TF< K= ;GEH9JU

J=KMJK=D= H=JE9F=FL= ;M MLADARUJAD= H=JE9F=FL= ZA ;TF<
H=FLJM EUKMJ9J=9 =;@ADA:JMDMA K= >GDGK=ZL= AF<A;9LGJMD _>GF<
<= JMDE=FL` �%/��

� 0.3474-<? ;0 >0<809 =.?<>�;TF< K= ;GEH9JU
J=KMJK=D= L=EHGJ9J= ;M MLADARUJAD= L=EHGJ9J=
 A9J AF<A;9LGJMD
>GDGKAL =KL= _F=;=K9JMD <= >GF< <= JMDE=FL`�+%/��

� 0.3474-<?7 .?<09>�;TF< K= MJEUJ=ZL= FAN=DMD
LJ=RGJ=JA=A �1�
 HJAF ;GEH9J9J=9 <AKHGFA:ADALUeADGJ ;M FAN=DMD
;J=<AL=DGJ :9F;9J= L=EHGJ9J=� 

�:9/?7 /0 <?7809> ;,><48:94,7 � �.>4@0 .4<.?7,9>0 I
�,>:<44 ;0 >0<809 =.?<>

'F ;9RMD WF ;9J=�  �.>4@0 .4<.?7,9>0 � �,>:<44 ;0 >0<809
=.?<>� 9LMF;A KALM9eA9 =KL= ;GFKA<=J9LU >9NGJ9:ADU <AF HMF;L
<= N=<=J= 9D KGDN9:ADALUeAA� #PAKLU MF =P;=<=FL <= 9;LAN=
;AJ;MD9FL= �DA;@A<ALUeA KM: MF 9F� 9KMHJ9 <9LGJAADGJ =PA?A:AD=
WFLJ�MF 9F
 =P;=<=FL <= DA;@A<ALUeA <=KLAF9L 9 >9;= >9eU
=N=FAE=FL=DGJ F=HJ=NURML=� 

'F ;9RMD WF ;9J=�  �.>4@0 .4<.?7,9>0 � �,>:<44 ;0 >0<809
=.?<>� 9LMF;A KALM9eA9 =KL= ;GFKA<=J9LU F=>9NGJ9:ADU
 HMLTF<
9HUJ=9 <A>A;MDLUeA KM: 9KH=;LMD =;@ADA:JMDMA >AF9F;A9J 9D
KGDN9:ADALUeAA� 9;LAN=D= ;AJ;MD9FL= FM 9;GH=JU WF LGL9DAL9L=
<9LGJAAD= J9E:MJK9:AD= WF L=JE=F K;MJL� 

"0.0=,<?7 /0 1:9/ /0 <?7809> 0=>0 ,.0, ;,<>0, /49
,.>4@070 .4<.?7,9>0 .,<0 ><0-?40 149,9O,>D� 

/=D9eA9 <= ;9D;MD =KL=�

K9M

+=;=K9JMD <= >GF< <= JMDE=FL AF<A;U EUJAE=9
;9HAL9DMJADGJ H= ;9J= WFLJ=HJAF<=J=9 LJ=:MA= KU D= <=eAFU
H=FLJM >AF9Fe9J=9 KLG;MJADGJ ZA 9 <=;9D9B=DGJ L=EHGJ9J= WFLJ=
HD9L9 ;MEHUJUJADGJ ZA 9 9DLGJ <9LGJAA <= =PHDG9L9J= ZA
WF;9K9J=9 NTFRUJADGJ� 

+=;=K9JMD <= >GF< <= JMDE=FL HGRALAN K=EFA>A;U >9HLMD ;U
=PAKLU MF KMJHDMK <= 9;LAN= ;A;DA;= WF J9HGJL ;M <9LGJAAD=
;MJ=FL=
 H=FLJM ;9J= WFLJ=HJAF<=J=9 LJ=:MA= KU 9DG;= J=KMJK=�

+=;=K9JMD <= >GF< <= JMDE=FL  =KL= F=?9LAN
 ;==9 ;=
J=>D=;LU =PAKL=Fe9 MFMA KMJHDMK <= J=KMJK= L=EHGJ9J= �;A;DA;=�
WF J9HGJL ;M 9;LAN=D= ;A;DA;= �F=NGA L=EHGJ9J=��

�9,74B, ><0B:<0<404 0=>0 ,9,74B, 0.3474-<?7?4 149,9.4,<
.? <09>� ;TF< K= ;GEH9JU G EUJAE= J=D9LAN ;GFKL9FLU �>GF<MD
<= JMD E=FL� ;M G EUJAE= >DM;LM9FLU �F=;=K9JMD <= >GF< <=
JMDE=FL��

1J=RGJ=JA9 K= ;9D;MD=9RU WF ?=F=J9D ;9 <A>=J=FeU WFLJ=
>GF<MD <= JMDE=FL K9M >GF<MD <= JMDE=FL F=L ?DG:9D ZA
F=;=K9JMD <= >GF< <= JMDE=FL�     1 � %/ � +%/

cF 9;=KL >=D
 LJ=RGJ=JA9 =KL= AF>DM=Fe9LU 9LTL <=
EG<A>A;9J=9 >GF<MDMA <= JMDE=FL �>AF9F;A9J K9M ?DG:9D�
 ;TL
ZA <= EG<A>A;9J=9 F=;=K9JMDMA <= >GF< <= JMDE=FL�

� <9;U >GF<MD <= JMDE=FL >AF9F;A9J �K9M >GF< <=
JMDE=FL F=L ?DG:9D� =KL= E9A EA; <=;TL F=;=K9JMD <= >GF< <=
JMDE=FL
 LJ=RGJ=JA9 F=LU =KL= F=?9LANU�

� <9;U >GF<MD <= JMDE=FL >AF9F;A9J �K9M >GF< <=
JMDE=FL F=L ?DG:9D� =KL= E9A E9J= <=;TL F=;=K9JMD <= >GF<
<= JMDE=FL
 LJ=RGJ=JA9 F=LU =KL= HGRALANU� 

'<0B:<0<4, ;:B4>4@D=KL= J=RMDL9LMD =;@ADA:JMDMA >AF9F;A9J
;MJ=FL 9D WFLJ=HJAF<=JAA
 ;TF< >GF<MD <= JMDE=FL =KL= KMH=JAGJ
F=;=K9JMDMA <=  >GF< <= JMDE=FL� #PHJ=KA9 LJ=RGJ=JA=A
HGRALAN= K= J=?UK=ZL= KM: >GJE9 <AKHGFA:ADALUeADGJ :UF=ZLA WF
;GFLMJA :9F;9J= ZA WF ;9KU ZA 9 AFN=KLAeAADGJ H= L=JE=F K;MJL� 

'<0B:<0<4, 902,>4@D=NA<=FeA9RU MF <=R=;@ADA:JM
>AF9F;A9J
 ;TF< F=NGA9 <= >GF< <= JMDE=FL FM HG9L= >A
>AF9Fe9LU WF WFLJ=?AE= <AF J=KMJK= H=JE9F=FL=�

�;=KL <=>A;AL EGF=L9J =KL= 9;GH=JAL HJAF 9F?9B9J=9
<= ;J=<AL= H= L=JE=F K;MJL
 WFLJ=HJAF<=J=9 >AAF< <=H=F<=FLU
>9eU <= J=KMJK=D= >AF9F;A9J= H= L=JE=F K;MJL�

cF 9;=KL ;9R KALM9eA9 <= <=H=F<=FeU 9 WFLJ=HJAF<=JAA
9J= ;9 =>=;L DAEAL9J=9 9MLGFGEA=A >AF9F;A9J= H= L=JE=F K;MJL� 

%,>, <09>,-474>DO44 0.:9:84.0 
X *UKG9JU H=J>GJE9Fe=D= 9;LANMDMA LGL9D 9D

WFLJ=HJAF<=JAA
 >UJU 9 eAF= K=9E9 <= EG<MD <= HJG;MJ9J= 9
;9HAL9DMJADGJ �HJGHJAA K9M WEHJMEML9L=� 9DG;9L= H=FLJM
;GFKLALMAJ=9 9;=KLMA 9;LAN� $AF 9;=KL EGLAN
 K= KHMF= ;U J9L9
J=FL9:ADALUeAA =;GFGEA;= =KL= AF<=H=F<=FLU <= HGDALA;9 <=
>AF9Fe9J= HJGEGN9LU <= WFLJ=HJAF<=J=�

X /9L9 J=FL9:ADALUeAA =;GFGEA;= � �#"#� /# �1��
���

X /9L9 9J9LU FAN=DMD =P;=<=FLMDMA :JML 9D =PHDG9LUJAA
K9M J=RMDL9LMD =PHDG9LUJAA G:eAFML D9 ��� D=A 9;LAN= LGL9D=

N9DG9J=9 K9 AF>GJE9eAGF9DU >AAF< AEHGJL9FLU H=FLJM
E9F9?=JA
 <=G9J=;= =A LJ=:MA= KU 9KA?MJ= G :MFU ?=KLAGF9J= 9
;9HAL9DMDMA =PAKL=FL�

X #"# ^ =P;=<=FLMD :JML <AF =PHDG9L9J=� /# ^
J=RMDL9LMD =PHDG9LUJAA� �L ^ 9;LAN= LGL9D= 

� �9,74B, .:9>?7?4 /0 ;<:14> =4 ;40</0<0

� �:9.0;>?7 /0 @094>
*9BGJAL9L=9 =;GFGEAZLADGJ 9M 9<GHL9L ;GF;=HLMD

E=FeAF=JAA N=FALMDMA� 0M: 9;=KL 9KH=;L
 N=FALMD =KL= KME9
E9PAEU ;= HG9L= >A ;GFKME9LU WF LAEHMD MF=A H=JAG9<= <=
LAEH ZA ;9J=
 WF 9;=D9ZA LAEH
 D9 K>TJZALMD H=JAG9<=A
 D9KU
WFLJ=HJAF<=J=9 D9 9;=D9ZA FAN=D 9D :MFUKLUJAA H= ;9J= WD 9N=9 D9
WF;=HML� "MFUKL9J=9 =KL= <=L=JEAF9LU >U;TF<M�K; J=>=JAJ= D9
N9DG9J=9 <= HA9eU 9 9;LAN=DGJ F=L= HJG<M;LAN= D9 WF;=HMLMD ZA
D9 K>TJZALMD H=JAG9<=A� $= 9;==9
 <=>AFAeA9 <9LU <= =;GFGEAZLA
N=FALMDMA 9J HML=9 >A AFL=?J9D 9KAEAD9LU K;@AE:UJADGJ N9DGJAA
<= HA9eU �9LTL ;J=ZL=J=9
 ;TL ZA <=K;J=ZL=J=9 <= :MFUKL9J=� WF
<=L=JEAF9J=9 H=JAG<A;U 9 N=FALMDMA
 A9J 9;=KL DM;JM 9J
;GJ=KHMF<= ;M9FLA>A;UJAA 9;LAN=DGJ ZA <9LGJAADGJ D9 9<=NUJ9L9
DGJ N9DG9J=
 DMTF< WF ;GFKA<=J9J= LG9L= EG<A>A;UJAD= WF
9;LANMD F=L
 AF;DMKAN 9 N=FALMDMA ?DG:9D�

3=FALMD J=HJ=RAFLU ;J=ZL=JA 9D= :=F=>A;AADGJ =;GFGEA;= <=�
9 DMF?MD H=JAG9<=A ;GFL9:AD=
 ;J=ZL=JA KM: >GJE9 AFLJUJADGJ
K9M 9 ;J=ZL=JAA <= N9DG9J= 9 9;LAN=DGJ GJA KM: >GJE9 K;U<=JAA
<9LGJAADGJ ;M AEH9;L <AJ=;L WF ;J=ZL=J=9 ;9HAL9DMDMA
 9DL=D=
<=;TL ;=D= J=RMDL9L= <AF LJ9FR9;eAA ;M 9;eAGF9JAA� $=>AFAeA9
N=FALMDMA ;MHJAF<= 9LTL N=FALMD
 ;TL ZA ;TZLA?MD
 9;=KL=9

+%/ � �0LG;MJA 	 !J=9Fe=�� $9LGJAA F=>AF9F;A9J=

+%/ � �;LAN= ;MJ=FL= ^ -9KAN= ;MJ=FL=
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KMJN=FAF< H= LGL H9J;MJKMD 9;LANALUeAA <= =PHDG9L9J= 9 MF=A
WFLJ=HJAF<=JA� 0= >9;= J=>=JAJ= D9 N=FAL KM: <AN=JK= FME=

;ME 9J >A� NTFRUJA
 L9P=
 <G:TFRA
 <ANA<=F<=
 J=<=N=Fe= ZA
;@AJA=�

"9R9 <= =N9DM9J= 9 N=FALMDMA =KL= N9DG9J=9 BMKLU 9
;GFLJ9HJ=KL9eAADGJ HJAEAL= K9M <= HJAEAL� %'14'7+' 0:89? =KL=
<=>AFALU ;9 KME9 D9 ;9J= MF 9;LAN HG9L= >A K;@AE:9L K9M G D9
;9J= G <9LGJA= HG9L= >A <=;GFL9LU� 1GLMD K= H=LJ=;= <=
:MFUNGA=
 WFLJ= HUJeA 9>D9L= WF ;MFGZLAFeU <= ;9MRU
 WF ;9<JMD
MF=A LJ9FR9;eAA H=FLJM ;9J= HJ=eMD =KL= <=L=JEAF9L WF EG<
G:A=;LAN� #N9DM9J=9 :9R9LU H= ;GKLMD AKLGJA= HJ=KMHMF=
J=;MFG9ZL=J=9 LJ9FR9;eA=A ;GEHD=L=
 ;GF>AJE9L= <= HA9eU
 ;M
9DL= ;MNAFL=
 G:eAF=J=9 N9DGJAA BMKL= D9 EGE=FLMD
J=;MFG9ZL=JAA AFAeA9D=�

�9,74B, .307>?40747:<

!@=DLMA=DAD= J=HJ=RAFLU K;U<=JA <= :=F=>A;AA =;GFGEA;= H=
H9J;MJKMD H=JAG9<=A ;GFL9:AD=
 KM: >GJE9 <=K;J=ZL=JADGJ K9M 9
<=N9DGJARUJADGJ <= 9;LAN= GJA 9 ;J=ZL=JAA <9LGJAADGJ
 9DL=D=
<=;TL ;=D= D=?9L= <= <AKLJA:MeA9 <= ;9HAL9D ;ULJ= 9;eAGF9JA�

!@=DLMA=DAD= KMFL ;GKLMJA <=B9 ;GFKME9L= K9M =D=E=FL=
;9J= 9M >GKL 9;LAN=
 WFKU FM E9A HGL >9;= H9JL= <AF ;9L=?GJA9
9;LAN= DGJ
 <=G9J=;= FM E9A 9M N9DG9J= NAALG9J=� -JAF;AHAMD
;GF=;LUJAA ;=J= ;9 LG9L= ;@=DLMA=DAD= ?=F=J9LG9J= <= N=FAL KU
>A= J=;MFGK;ML= WF ;9<JMD 9;=D=A9ZA H=JAG9<= ;GFL9:AD= WF ;9J=
KMFL J=;MFGK;ML= ZA N=FALMJAD= <AJ=;L D=?9L= <= =D=�

!@=DLMA=DA HJ=;ME ;=D= ;M E9L=JA9D=D= ZA EMF;9 <=
HJG<M;eA= ;GFKME9L= WF HJG;=KMD <= HJG<M;eA= KMFL J=D9LAN
MZGJ <= A<=FLA>A;9L ZA <= 9KG;A9L ;M =D=E=FL=D= <= N=FAL�
�;=KL= =D=E=FL= <= ;GKL KMFL AF;DMK= WF N9DG9J=9 KLG;MJADGJ

J=KH=;LAN WF ;GKLMD :MFMJADGJ NTF<ML=
 >AAF< J=;MFGK;ML MF
N=FAL <AF NTFR9J=� �;=9KL9 J=HJ=RAFLU G 9KG;A=J= ;9MRU �
=>=;L�

�FMEAL= ;GKLMJA KMFL E9A <=?J9:U 9KG;A9L= MFGJ
H=JAG9<= ;GFL9:AD= KH=;A>A;=� cF 9:K=Fe9 J=D9eA=A ;9MRU �
=>=;L
 ;GKLMD 9;LANMDMA LJ=:MA= 9DG;9L ;GFLMDMA <= HJG>AL ZA
HA=J<=J= WF EG< KAKL=E9LA; ZA H= :9R= J9eAGF9D=� �;=9KL9
>GJEU <= J=;MFG9ZL=J= 9 N=FALMJADGJ AEHDA;U =KLAEUJA D=?9L=
<= <MJ9L9 H= ;9J= K= NGJ G:eAF= :=F=>A;AAD= 9ZL=HL9L= ZA <=
J=D9eA9 <AFLJ= 9;=KL=9 ZA ;GKLMJAD= >A=;UJ=A H=JAG9<=�
�EGJLAR9J=9 EABDG9;=DGJ >AP=
 9 AEG:ADARUJADGJ F=;GJHGJ9D=

9DG;9J=9 ;@=DLMA=DADGJ ;M ;@AJA9 ZA 9KA?MJUJAD= KMFL =P=EHD=
<= ;GKLMJA ;9J= 9J LJ=:MA J=;MFGK;ML= HJAFLJ�G E=LG<U
J9eAGF9DU <= KAKL=E9LAR9J=�

!GEH9FAAD= WF>UeAZ=9RU E9A WFLTA GH=J9eAAD= <= ;GE=Je
G:AZFMAL=
 ;9 E9A 9HGA KU HJ=RAFL= ZA GJA;= 9DL =D=E=FL 9KMHJ9
;UJMA9 NGJ KU 9LJ9?U 9L=FeA9 9F9DAZLADGJ�

)C9BD<470 =,? ,7>0 @094>?<4 :;0<,O4:9,70KMFL
;GFLJ9H9JLA<9 :MFMJADGJ ZA K=JNA;AADGJ >MJFAR9L= WF ;MJKMD
H=JAG9<=A ;ULJ= ;DA=FeA� �;=9KLU K=;eAMF= 9 ;GFLMDMA <= HJG>AL
ZA HA=J<=J= 9J LJ=:MA KU AF;DM<U AF>GJE9eAA <=KHJ= <AK;GMFL�
MJA
 J=<M;=JA ZA J=LMJMJA
 H=FLJM <=L=JEAF9J=9 NTFRUJADGJ F=L=
K9M 9 N=FALMJADGJ F=L=�

!GKLMD :MFMJADGJ NTF<ML= =KL= ;GKLMD KLG;MJADGJ NTF<ML=
WF ;MJKMD H=JAG9<=A� cF ;9RMD MF=A >AJE= <= ;GE=Je

;MEHUJUJAD= F=L= �;MEHUJUJAD=
 E9A HMeAF <AK;GMFL�MJAD=

J=LMJMJAD= ZA J=<M;=JAD=
 HDMK LJ9FKHGJLMD HTFU D9 DG;MD
<=HGRALUJAA� J=HJ=RAFLU 9<UM?UJA D9 KLG;MD AFAeA9D
 J=RMDLTF<
<= 9A;A ;GKLMD :MFMJADGJ <AKHGFA:AD= NTFRUJAA� $AF ;GKLMD
:MFMJADGJ <=KLAF9L= NTFRUJAA
 K= HG9L= <=<M;= KLG;MD >AF9D

G:eAFTF<M�K= 9KL>=D ;GKLMD :MFMJADGJ NTF<ML=�

, KG;A=L9L= ;9J= 9J= HJG<M;eA= ;9D;MD=9RU ;GKLMD
:MFMJADGJ NTF<ML= WFLJ�G E9FA=JU MZGJ <A>=JALU� !GKLMD
:MFMJADGJ HJG<MK= LJ=:MA= 9<UM?9L D9 KGD<MD AFAeA9D 9D
KLG;MJADGJ
 H=FLJM 9 ;9D;MD9 ;GKLMD :MFMJADGJ <AKHGFA:AD=
H=FLJM NTFR9J=� 0LG;MD >AF9D =KL= 9HGA K;URML <AF ;GKLMD
:MFMJADGJ <AKHGFA:AD= H=FLJM NTFR9J=
 H=FLJM 9 ;9D;MD9 ;GKLMD
:MFMJADGJ NTF<ML=� !GKLMD :MFMJADGJ HJG<MK= K= =N9DM=9RU
9<UM?TF< D9 N9DG9J=9 E9L=JAADGJ HJAE= =PAKL=FL= WF KLG; D9
WF;=HMLMD H=JAG9<=A N9DG9J=9 E9L=JAADGJ HJAE= 9;@ARAeAGF9L=
H= H9J;MJKMD H=JAG9<=A ZA LG9L= ;=D=D9DL= ;GKLMJA <= HJG<M;eA=

;ME 9J >A E9FGH=J9 ZA ;@=DLMA=DAD= <AJ=;L= <= HJG<M;eA=

G:eAFTF< 9KL>=D ;GKLMD :MFMJADGJ D9FK9L= WF HJG<M;eA=� $9;U
9BMKLUE ;M EG<A>A;9J=9 HJG<M;eA=A WF ;MJK <= =P=;MeA= ZA ;M
N9DG9J=9 KLG;MDMA >AF9D <= E9L=JAA HJAE= D9 K>TJZALMD
H=JAG9<=A
 J=RMDL9LMD =KL= ;GKLMD :MFMJADGJ HJG<MK=�

�307>?407470 /0 0A;7:,>,<0KMFL HJAF;AH9D=D= ;GKLMJA ;9J=
9H9J ZA KMFL 9KG;A9L= =M GH=J9eAMFAD= HJAF;AH9D=
 9DL=D= <=;TL
;GKLMD :MFMJADGJ NTF<ML=
 ;9J= KMFL KMHGJL9L= H=FLJM 9
?=F=J9 NTFRUJAD=� !@=DLMA=DAD= <= =PHDG9L9J= KMFL WF EG<
G:AZFMAL ;D9KA>A;9L= WF MJEULG9J=D= <GMU ;9L=?GJAA�

� ;GKLMJA <= <AKLJA:MeA= �K9M ;@=DLMA=DA <= NTFR9J=��
� ;@=DLMA=DA ?=F=J9D= ZA 9<EAFAKLJ9LAN=�
�:=>?<470 /0 /4=><4-?O40KMFL 9;=D= ;@=DLMA=DA D=?9L=

<AJ=;L <= =>GJLMJAD= ;GEH9FA=A <= 9 ?=F=J9 NTFRUJA �=P=EHDM�
K9D9JAAD= H=JKGF9DMDMA <AF <=H9JL9E=FLMD <= <AKLJA:MeA=

;GEAKAG9F=
 J=;D9EU
 ;@=DLMA=DA <= DANJ9J=
 9EGJLAR9J=9
9;LAN=DGJ E9?9RAF= DGJ =L;��� !@=DLMA=DA ?=F=J9D= ZA
9<EAFAKLJ9LAN= KMFL 9;=D= ;@=D LMA=DA D=?9L= <= 9<EAFAKLJ9J=9
?=F=J9DU 9 ;GEH9FA=A �K9D9JAAD= <AJ=;LGJADGJ ZA 9D=
H=JKGF9DMDMA 9<EAFAKLJ9LAN
 9EGJLAR9J=9 9;LAN=DGJ <AF
:AJGMJA
 L=D=>GF
 HGZLU
 ;GFL9:ADAL9L=
 K=JNA;AA BMJA<A;=

DA;=Fe=
 GFGJ9JAA =L;���

�7>0 @094>?<4 G4 .307>?4074KMFL N=FALMJAD= ZA ;@=DLMA=DAD=
AF;A<=FL9D=
 F=D=?9L= <= GH=J9eAMFAD= HJAF;AH9D= 9D= KG;A=LUeAA
�=P=EHDM� N=FALMD <AF WF;@AJA=J=9 9;LAN=DGJ ;9J= FM KMFL
F=;=K9J= 9;LANALUeADGJ <= :9RU��

�307>?4074 .? 48;:B4>?7 ;0 ;<:14>J=HJ=RAFLU LGL9DMD
AEHGRAL=DGJ H= HJG>AL ;MJ=FL= ZA 9ETF9L= J=;MFGK;ML= WF
H=JAG9<9 H=FLJM ;9J= =KL= WFLG;EAL ;GFLMD <= HJG>AL ZA
HA=J<=J=�

� �9,74B, =:7/?<47:< 49>0<80/4,<0 /0 20=>4?90
!GFLMD <= HJG>AL ZA HA=J<=J= H=JEAL= MJEUJAJ=9 9;LANALUeAA

<=K>UZMJ9L= <= WFLJ=HJAF<=J= H= LAHMJA <= 9;LANALUeA
 WF ;9J=
KMFL J=>D=;L9L= LG9L= GH=J9eAMFAD= ;9J= AF>DM=Fe=9RU
AF<A;9LGJAA <= J=RMDL9L=�

%A=;9J= <AFLJ= 9;=KL= GH=J9eAMFA =KL= KM:GJ<GF9LU
G:eAF=JAA MFMA J=RMDL9L F=L
 HJAF G:eAF=J=9 MFMA KMJHDMK
>AF9F;A9J D9 >A=;9J= FAN=D <= 9;LANAL9L=�

-=FLJM 9F9DAR9 !GFLMDMA <= HJG>AL ZA HA=J<=J= K= 9M WF
N=<=J= MJEULGJAA AF<A;9LGJA�  ;A>J9 <= 9>9;=JA�  =P;=<=FLMD
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:JML 9D =PHDG9LUJAA�  J=RMDL9LMD =PHDG9LUJAA�  J=RMDL9LMD
>AF9F;A9J�  J=RMDL9LMD ;MJ=FL�

�41<, /0 ,1,.0<4 ���� 0=>0 1:<8,>D /49 @C9BD<470
/0 8D<1?<4 G4 ;<:/?.O4, @C9/?>D� 1449/ 49/4.,>:<?7 .,<0
8D=:,<D @:7?8?7 ,.>4@4>DO44 E9><0;<49/0<44�

X !A>J9 <= 9>9;=JA K= <=L=JEAFU HJAF WFKME9J=9
N=FALMJADGJ J=RMDL9L= <AF DANJUJAD= <= :MFMJA
 =P=;ML9J=9 <=
DM;JUJA ZA HJ=KL9J=9 <=K=JNA;AA ZA 9DLGJ N=FALMJA <AF =PHDG9L9J=

E9A HMeAF J9:9LMJAD=
 J=EAR=D= ZA 9DL= J=<M;=JA 9;GJ<9L=
;DA=FeADGJ�

X /=D9eA9 <= ;9D;MD =KL=� !� � 4N 	 3N 	 3K 
X 4N� HJG<M;eA9 NTF<MLU �AF;DMKAN K=JNA;AA HJ=KL9L= KA

DM;J9JA =P=;ML9L=�� 3N� N=FALMJA <AF NTFR9J=9 EUJ>MJADGJ� 3K�
N=FALMJA <AF KM:N=FeAA <= =PHDG9L9J= 9>=J=FL= ;A>J=A <=
9>9;=JA F=L=

�A.0/09>?7 -<?> ,7 0A;7:,>D<44 ����� =,?
49=?14.409O, -<?>D /0 0A;7:,>,<0 <0170.>D <0B?7>,>?7
0.:9:84. -<?> ,7 E9><0;<49/0<44 /02,5,> /0 ,.>4@4>,>0, /0
0A;7:,>,<0� 

X !MNTFLMD b:JML` <AF <=FMEAJ=9 AF<A;9LGJMDMA
K=EFA>A;U >9HLMD ;U #"# K= <=L=JEAFU WF9AFL=9 <=<M;=JAA
9EGJLARUJAA ZA HJGNARAG9F=DGJ� #NA<=FeA9RU H=J>GJE9Fe=D=
=;GFGEA;= 9D= MF=A WFLJ=HJAF<=JA D=?9L= <= 9;LANAL9L=9 <=
=PHDG9L9J= �GH=J9eAA D=?9L= <= HJG<M;eA=
 <= 9;LANAL9L=9
;GE=J;A9DU K9M HJ=KLUJA <= K=JNA;AA�
�

X #KL= J=KMJK9 HJAF;AH9DU 9 WFLJ=HJAF<=JAA ;9J=
AF>DM=Fe=9RU 9LTL AF<A;9LGJAA <= =>A;A=FeU ;TL ZA ;9H9;AL9L=9 <=
9MLG>AF9Fe9J= 9 WFLJ=HJAF<=JAA�

X /=>D=;LU ;GFLJA:MeA9 ;9HAL9DMDMA D9 ;J=9J=9 :G?UeA=A
WFLJ=HJAF<=JAA

X #"#� �3� 	 0M:N=FeAA <= =PHDG9L9J=� ^ � !@=DLMA=DA
;M H=JKGF9DMD 	 'EHGRAL=
 L9P= ZA NUJKUEAFL= 9KAEAD9L=� 

X 6:(;+3I//1+ 5+397: +<514'9'7+ 7+57+=/39?
8:(;+3I//1+ 57/2/9+ *+ A397+57/3*+7+ H=FLJM 9;GH=JAJ=9
HA=J<=JADGJ
 H=FLJM <A>=J=Fe=D= <= HJ=e D9 HJG<MK=D=
KM:N=FeAGF9L= ZA 9DL= KM:N=FeAA <AF H9JL=9 KL9LMDMA K9M 9DLGJ
MFALUeA H9LJAEGFA9D=� �.+19:/+1/1+ ): 5+7843'1:1 7+57+=/39?
).+19:/+1/1+ ): 8'1'7//1+ ):;+3/9+ H=JKGF9DMDMA ;TL ZA 9DL=
;@=DLMA=DA ;M H=JKGF9DMD KMHGJL9L= <= MFAL9L= �9KA?MJUJA
KG;A9D=
 9BMLGJMD <= ZGE9B�� �254=/9+1+� 9'<+1+ B/
;?78?2/39+1+ '8/2/1'9+ ):57/3* ).+19:/+1/1+ ): /254=/9+1+�
L9P=D= ZA NUJKUEAFL=D= KMHGJL9L= <= ;ULJ= WFLJ=HJAF<=J=
 ;M
=P;=HeA9 AEHGRALMDMA H= HJG>AL �AEHGRALMD H= ;DU<AJA
 L9P9
H=FLJM >GDGKAJ=9 L=J=FMJADGJ
 L9P9 9KMHJ9 EABDG9;=DGJ <=
LJ9FKHGJL�� 

%0B?7>,>?7 0A;7:,>D<44 �%�� 
X #PHJAEU EUJAE=9 9:KGDMLU 9 J=FL9:ADALUeAA

9;LANALUeAA <= =PHDG9L9J= �HJG<M;eA= ZA ;GE=J;A9DAR9J=�� 
X /=RMDL9LMD =PHDG9LUJAA =KL= AF<=H=F<=FL <= HGDALA;9

>AF9F;A9JU
 >AK;9DU ZA <= <ANA<=F< 9 WFLJ=HJAF<=JAA
 <9J eAF=
K=9E9 <= HGDALA;9 <= 9EGJLAR9J= ZA <= HGDALA;9 <=
HJGNARAG9F=�

X /# � 3=FALMJA <AF =PHDG9L9J= ^ !@=DLMA=DA <=
=PHDG9L9J=

%0B?7>,>?7 149,9.4,< �%�� 
X 0= ;9D;MD=9RU ;9 <A>=J=FeU WFLJ= N=FALMJAD=

>AF9F;A9J= ZA ;@=DLMA=DAD= >AF9F;A9J=� /=RMDL9LMD >AF9F;A9J 9J
LJ=:MA KU =PHJAE= =>A;A=Fe9  GH=J9eAMFDGJ >AF9F;A9J= 9D=
WFLJ=HJAF<=JAA ;9 HD9K9E=FL=D= >AF9F;A9J= K9M H9JLA;AH9eAAD=
WFLJ=HJAF<=JAA
 <9LGJAADGJ ZA WEHJMEMLMJADGJ�

%0B?7>,>?7 .?<09> ,7 0A0<.4O4?7?4 �%�� 
X *UKG9JU J=RMDL9LMD <=?9B9L <= 9;LANAL9L=9 ;MJ=FLU 9

WFLJ=HJAF<=JAA
 9;LANAL9L= ;9J= ;MHJAF<= 9;LANAL9L=9 <=
=PHDG9L9J= ZA 9;LANAL9L=9 >AF9F;A9JU � 

X /=RMDL9LMD =PHDG9LUJAA 	 J=RMDL9LMD >AF9F;A9J �
/=RMDL9LMD ;MJ=FL

�� �9,74B, /4=.<4849,9>D , <4=.?7?4 /0 1,74809>
*=LG<9 K;GJMJADGJ 9J= ;9 G:A=;LAN HMF=J=9 D9 <AKHGRAeA= 9

MFGJ EG<=D= H=FLJM =N9DM9J=9 JAK;MDMA <= >9DAE=FL
 H= :9R9
J9L=DGJ�

� !:/07?7 �7>8,9 9?84> G4 8:/07?7 L+K
*G<=DMD b6` =KL= MF EG<=D <= HJG?FGRU 9 KLUJAA <=

>9DAE=FL <=RNGDL9L <= HJG>=KGJMD �DLE9F WF 02�
 WF 9FMD
����� *G<=DMD ;MHJAF<= ;AF;A N9JA9:AD= ;GFKA<=J9L= 9 >A ;=D=
E9A J=HJ=R=FL9LAN= H=FLJM G WFLJ=HJAF<=J=� 

6 � �
�� 5� 	�
�� 5� 	�
�� 5� 	�
�� �5� 	�
���� 5�
/9L=D= MLADAR9L= KMFL MJEULG9J=D=�
5� � ��;LAN= ;AJ;MD9FL= F=L=���;LAN LGL9D��
5� � �-JG>ALMD J=AFN=KLAL���;LAN LGL9D��
5� � �/=RMDL9LMD J=AFN=KLAL WF9AFL=9 AEHGRALUJAA���;LAN

LGL9D��
5� � �!9HAL9DAR9J=9 :MJKA=JU��$9LGJAA H= L=JE=F K;MJL��
5� � �!A>J9 <= 9>9;=JA���;LAN LGL9D��
$9;U 6 � �
� � KL9J=9 <= >9DAE=FL =KL= AEAF=FLU� 
$9;U �
� � 6 � � � KALM9eA9 >AF9F;A9JU =KL= <A>A;ADU
 ;M

H=J>GJE9Fe= NARA:AD <AEAFM9L= ZA 9HJGHA9L= <= HJ9?MD KLUJAA
<= >9DAE=FL� 

$9;U 6 � � � KALM9eA9 >AF9F;A9JU =KL= :MFU
 KG;A=L9L=9
>AAF< KGDN9:ADU� 

!:/07?7 �$'!�" � ;09><? 14<80 ;<4@,>0 G4
/:8094?7 908,9?1,.>?<40< 

-=FLJM 9 ;D9KA>A;9 WFLJ=HJAF<=JAD= <=eAFML= WF HJGHJA=L9L=
HJAN9LU
 �DLE9F 9 J=NARMAL EG<=DMD K;GJ AFAeA9D ZA 9 WFDG;MAL
WF J9HGJLMD 5� FMEUJULGJMD �N9DG9J=9 <= HA9eU 9 ;9HAL9DMDMA
HJGHJAM � ;9HAL9DAR9J=9 :MJKA=JU� ;M N9DG9J=9 ;GFL9:ADU�
�;=9KLU EG<A>A;9J= 9 K;@AE:9L K=EFA>A;9LAN ;G=>A;A=FeAA <=
HGF<=J9J= H=FLJM LG9L= ;=D=D9DL= J9L=� 

6 � �
����5� 	�
���� 5�	�
���� 5� 	 �
���
5�	�
���� 5� 

$9;U 6 � �
� � KL9J=9 <= >9DAE=FL =KL= AEAF=FLU� 
$9;U �
� � 6 � �
� � KALM9eA9 >AF9F;A9JU =KL= <A>A;ADU
 ;M

H=J>GJE9Fe= NARA:AD <AEAFM9L= ZA 9HJGHA9L= <= HJ9?MD KLUJAA
<= >9DAE=FL� 

$9;U 6 � �
� � KALM9eA9 >AF9F;A9JU =KL= :MFU
 KG;A=L9L=9
>AAF< KGDN9:ADU� 

!:/07?7 �$'!�" I 49/0;09/09> /0 >4;?7 /0
,.>4@4>,>0

6 � �
��� 5� 	�
��� 5� 	�
��� 5� 	 	�
��� 5� 
$9;U 6 � �
� � KL9J=9 <= >9DAE=FL =KL= AEAF=FLU� 
$9;U �
� � 6 � �
� � KALM9eA9 >AF9F;A9JU =KL= <A>A;ADU
 ;M

H=J>GJE9Fe= NARA:AD <AEAFM9L= ZA 9HJGHA9L= <= HJ9?MD KLUJAA
<= >9DAE=FL �RGF9 <= AF;=JLALM<AF=�� 

$9;U 6 � �
� � KALM9eA9 >AF9F;A9JU =KL= :MFU
 KG;A=L9L=9
>AAF< KGDN9:ADU� 

� !:/07?7 �,9:9 G4 �:7/0< 
!GFKLJMAL WF 9FMD ����
 K= 9HDA;U WFLJ=HJAF<=JADGJ

AF<MKLJA9D=
 WFLJ=HJAF<=JADGJ <= ;GFKLJM;eAA
 WFLJ=HJAF<=JADGJ
<= ;GE=Je 9F?JG ZA ;=DGJ <= LJ9FKHGJL ;M MF FMEUJ <= ��
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!

HTFU D9 ��� K9D9JA9eA ZA K= :9R=9RU H= 9F9DAR9  bDA;@A<AL9L= �
=PA?A:ADAL9L=`� 

6 � �
�� � 5� 	 �
�� �5� 	 �
�� � �5���
���5���
�5�
5� � �#P;=<=FLMD :JML <AF =PHDG9L9J=�a�$9LGJAA LGL9D=��
5� � �!9HAL9D HJGHJAM��-9KAN LGL9D��
5� � ��;LAN= ;AJ;MD9FL= � 0LG;MJA�� -9KAN LGL9D��
5� � �!@=DLMA=DA >AF9F;A9J=�a�!A>J9 <= 9>9;=JA��
5� � �!@=DLMA=DA ;M H=JKGF9D MA��39DG9J=9 9<UM?9LU

:JMLU��

$9;U 6 � ��
��             � =Z=;� 
$9;U ��
�� � 6 � �
��       � H=JA;GD� 
$9;U �
�� � 6 � �
�          � 9D=JLU� 
$9;U �
� � 6 � �
��          � KALM9eA= :MFU� 
$9;U 6 � �
��                  � KALM9eA= >G9JL= :MFU� 
�F9DAR9 JAK;MDMA <= >9DAE=FL HJAF 9F9DAR9 DA;@A<ALUeAA ZA

KGDN9:ADALUeAA
 9F9DAR9 =;@ADA:JMDMA >AF9F;A9J KA HJAF MLADAR9J=9
EG<=D=DGJ <= 9F9DARU KL9LAKLA;U 9 >9DAE=FLMDMA �E=LG<9
K;GJMDMA� HJ=RAFLU AEHGJL9FL9 9LTL WF KALM9eA9 ;GF;GJ<9LMDMA
HJ=N=FLAN
 AF >9R9 HJ=E=J?ULG9J= <=;D9FZUJAA HJG;=<MJAA
AFKGDN=Fe=A H=FLJM KL9:ADAJ=9 HGRAeA=A >AF9F;A9J= 9 <=:ALGJMDMA
;TL ZA  H=FLJM 9F9DAR9  J=9D9 9 HGKA:ADALUeADGJ <= J=GJ?9FAR9J=
HJAF 9F9DAR9 KA <A9?FGKLA;9J=9  AF<A;9LGJADGJ :AD9FeA=JA
HJ=NARAG F9eA H= :9R9 ;UJGJ9 9 >GKL ;GFKLJMAL HD9FMD <=
J=GJ?9FAR9J=� 

���� &<0@4B4:9,<0, =4>?,O447:< 149,9.4,<0

�KA?MJ9J=9 ;GEH9J9:ADALUeAA <9L=DGJ WF LAEH K= >9;= HJAF
L=@FA;A ?=F=J9D= <= =;@AN9D9J= WF LAEH� 

1=@FA;AD= ?=F=J9D= <= =;@AN9D9J= WF LAEH H=JEAL
;GEH9J9J=9 N9DGJADGJ <AKH=JK9L= WF LAEH� 0= HGL 9HDA;9 9LTL
H=FLJM 9F9DAR9 AKLGJA;U 9 MFMA >=FGE=F ;TL ZA WF 9F9DAR9
HJ=NARAGF9DU� �;=KL= L=@FA;A K= :9R=9RU H= >9;LGJA <=
=;@AN9D9J=� 

-JG:D=E9 =K=FeA9DU WF 9HDA;9J=9 GJA;UJMA EG<=D <=
=;@AN9 D9J= =KL= KL9:ADAJ=9 EUJAEAA >9;LGJMDMA <= 9;LM9DAR9J=�
%9;LGJMD <= 9;LM9DAR9J= K= HG9L= KL9:ADA WF >MF;eA= <= J9L9
<G:TFRAA
 J9L9 AF>D9eA=A
 J9L9 <=HJ=;A=JAA EGF=L9J=
 J9L= <=

J9F<9E=FL ZA <= JAK;� cF 9F9DAR9 AKLGJA;U 9 MFMA >=FGE=F
9;=KL9 =KL= <9L <= J=?MDU <= J9L9 AF>D9eA=A� 

� �,.>:<?7 2090<,7 /0 8?7>4;74.,<0
%9;LGJMD ?=F=J9D <= EMDLAHDA;9J= =KL= ;=D ;9J=

H=JEAL= ;9D;MDMD N9DGJAA HJ=R=FL= 9 MF=A KME= LJ=;ML= K9M
N9DG9J=9 NAALG9J= 9 MF=A KME= HJ=R=FL=� 

E � ��	J� L

$9;U E =KL= >9;LGJ ?=F=J9D <= EMDLAHDA;9J= A9J 9 =KL=
>9;LGJMD <= 9;LM9DAR9J=
 9LMF;A N9DG9J=9 HJ=R=FLU �0L� 9 MF=A
KME= LJ=;ML= �0� � =KL= <9LU <= <GMU KALM9eAA�

9� <9;U >9;LGJMD =KL= <A>=JAL <= D9 G H=JAG9<U D9 9DL9�

:� <9;U >9;LGJMD <= 9;LM9DAR9J= =KL= ;GFKL9FL <= D9 G
H=JAG9<U D9 9DL9� 

0L� 0 � ��	9� L

� �,.>:<?7 2090<,7 /0 /4=.:9>,<0 
%9;LGJMD ?=F=J9D <= <AK;GFL9J= =KL= ;=D ;9J= H=JEAL=

;9D;MDMD N9DGJAA HJ=R=FL= 9 MF=A KME= NAALG9J= K9M N9DG9J=9
LJ=;MLU 9 MF=A KME= HJ=R=FL=� 

< � � ��	9� L

MF<=� < � >9;LGJ ?=F=J9D <= <AK;GFL9J=
39DG9J=9 LJ=;MLU �0� � 9 MF=A KME= HJ=R=FL= �0L� =KL= <9L

<= 9K=E=F=9 <= <GMU KALM9eAA�
9� $9;U >9;LGJMD =KL= <A>=JAL <= D9 G H=JAG9<U D9 9DL9� 

:� $9;U >9;LGJMD <= 9;LM9DAR9J= =KL= ;GFKL9FL <= D9 G
H=JAG9<U D9 9DL9�

0� � 0 L��	9� L



� ������� �� �) +�,�"*1 "!,/.�).�
"!�%.*,/' %(+/)! 0*%)8� -� �,!"%.*,/'/%

'F;GEH9LA:ADAL9L=9 FGJE=DGJ HJG;=<MJAA AFKGDN=Fe=A ;M
MF=D= HJAF;AHAA 9D= <J=HLMDMA ;ANAD HJANAF< >GJe9 G:DA?9LGJA= 9
;GFN=FeAADGJ =KL= MF=GJA ZG;9FLU� 2F =P=EHDM HG9L= >A
J=?D=E=FL9J=9 <=RFG<UETFLMDMA ;GFLJ9;L=DGJ <=:ALGJMDMA
9>D9L= WF ;MJK <= =P=;ML9J=� 1=PLMD 9JL� �� <AF )=?=9 FJ�
������ HJ=N=<= ;U bWF N=<=J=9 ;J=ZL=JAA D9 E9PAEME 9
N9DGJAA 9N=JAA <=:ALGJMDMA
 9<EAFAKLJ9LGJMD BM<A;A9JDA;@A �
<9LGJMD HG9L= 8? 2+3I/3?K9M 8? *+3:3I+ GJA;= ;GFLJ9;L`�
�;=KL EG< <= =PHJAE9J=
 <A>=JAL <= L=JEA FGDG?A9 <J=HLMDMA
;ANAD �bWF;@=A=J=9
 =P=;ML9J=9
 J=RADA=J=9
 J=RGDMeAMF=9`�
;J==9RU <A>A;MDLUeA <= WFe=D=?=J= ZA <= AFL=JHJ=L9J=�

!GFLJ9RA;TF< >D9?J9FL FGJE=D= <J=HLMDMA ;ANAD HJANAF<
>GJe9 G:DA?9LGJA= 9 ;GFN=FeAADGJ D=?9D WF;@=A9L=
 H9J9<GPMD
HJG;=<MJAA AFKGDN=Fe=A ;GFKLU WF 9LJA :MAJ=9 WF >9NG9J=9
<=:ALGJMDMA 9 HJ=JG?9LAN=A =PGJ:AL9FL= <= 9 AEHMF=
;J=<ALGJMDMA ;GFLA FM9J=9 =P=;MLUJAA HJ=KL9eAADGJ WF ;GF<AeAAD=
WF ;9J= FME9A <=:ALGJMD =KL= ;=D WF ;MDHU H=FLJM F=HD9L9
HJGHJA=A <9LGJAA�

�;=D9ZA H9J9<GP <=JML9FL K= E9FA>=KLU ZA WF ;9RMD
J=;MFG9Z L=JAA <J=HLMDMA <=:ALGJMDMA
 HJAF 9<EAFAKLJ9LGJMD
BM<A;A9JDA;@A <9 LGJ
 <= 9 ;=J= J=RADA=J=9 ;GF LJ9; LMDMA
 <=ZA =D
=KL= KAF?MJMD NAFGN9L H=FLJM ;U FM HG9L= >A ;GFLAFM9LU =P=;M �
L9J=9 DMA� 

.MKLA>A;9J=9 9;=KLGJ F=?UJA 9D= HJAF;AHAADGJ <J=HLMDMA ;ANAD
HG9L= >A ;=J;=L9LU FME9A D9 9<UHGKLMD KH=;A>A;MDMA HJG;=<MJAA
AFKGDN=Fe=A ;9J=
 HJG;D9ETF< K;GHMD 9;GH=JAJAA H9KANMDMA
<=:ALGJMDMA
 AF<A;U <J=HL EABDG; HJAGJAL9J J=<J=K9J=9�

#KL= =NA<=FL ;U 9;=KL G:A=;LAN WZA 9K=JN=ZL= LG9L= ;=D=D9DL=
J=KGJLMJA D=?9D=
 ?=F=JTF< ;,<,/:A?7 ;<4:<4>DO44 1,;>07:<
,=?;<, 70244
 H= ;9J= FA�D <=RNUDMA= <GA 9MLGJA 9E=JA;9FA

.9E=K .� I@AL= ZA /9QEGF< 1� +AEE=J� b-J=9 9<=K=9
FGNA;=D= ;J=<= ;U D=?=9 =KL= LGLMD� 3=L=J9FMD
 WFKU
 ZLA= >G9JL=
:AF= ;U D=?=9 FM =KL= FAEA;
 >9HL=D= KMFL LGLMD`� '9J 9MLGJMD
>J9F;=R "=JF9J< 0GAFF= 9<9M?U� bcF KHGJL K= KHMF= ;U
=K=FeA9DMD =KL= KU H9JLA;AHA� cF HJG;=<MJ9 AFKGDN=Fe=A

<AEHGLJANU
 =K=FeA9DMD =KL= KU FM H9JLA;AHA`�

cFLJ�G DME= ;@AFMALU <= >JUETFLUJA
 WF N=ZFA;U ZA
F=GKL=FALU ?G9FU <MHU :9FA
 HJ=<A;9 0>TFLMDMA �HGKLGD )M;9
9 >GKL <9LU MALUJAA� 

'M:AeA�NU <MZE9FAA
 >9;=eA FME9A :AF= ZA
WEHJMEML9eA >UJU KU 9ZL=HL9eA JUKHD9LU`�

cF RAD=D= FG9KLJ=
 :9FMD 9 <=N=FAL G E9L=JA= HJAEU ;9J= K=
;MEHUJU
 K= NAF<=
 K= BG9;U
 K= KH=;MD=9RU
 9 <=N=FAL
HJGHJAMD KUM K;GH
 >UJU D=?ULMJU HJ=;AKU ;M J=9DAL9L=9
=;GFGEA;U
 HJG<M;LANU� 

'<==9 EGJ9D=A ;J=ZLAF= 9J HML=9 >A J=?UKALU
 <=ZA FME9A WF
HD9FMD K=;MF<
 WF FURMAFe=D=
 HJ=9 J9J=GJA NARA:AD= ZA
=>A;A=FL=
 ;M ;9J9;L=J L=J9H=MLA;
 9D= HJG;= <MJADGJ <=
AFKGDN=FeU� #PAKLU G ;GFLJ9<A;eA= AJ=;GF;ADA9:ADU WFLJ= 9;=KL=
FURMAFe= ZA EABDG9;=D= F=EADG9K= <= ;GFKLJTF?=J= H= ;9J= D=
G>=JU ;G<MJAD= <= HJG;=<MJU ;ANADU K9M 9DL= 9;L= FGJE9LAN=
;9J= J=?D=E=FL=9RU MJEUJAJ=9 KADALU 9 ;J=9Fe=DGJ�

"+85+)9:1 '3-'0'2+39:1:/ 1:'9 FM HG9L= >A ;GF;=HML WF
9JEGFA= ;M F=HD9L9 <9LGJAADGJ
 <9J
 H= <= 9DLU H9JL=
 K9DN9J=9
MFGJ <=:ALGJA 9J HML=9 ;GFLJA:MA D9 =NAL9J=9 MFGJ LMD:MJUJA
=;GFGEA;=� 

0LM<AMD AFL=J9;eAMFADGJ HJG;=<MJAA AFKGDN=Fe=A ;M
<A>=JAL=D= J9EMJA <= <J=HL HJAN9L J=;D9EU =;@ADA:JMD
AFL=J=K=DGJ <AN=J?=FL=
 A<=9DMD KAE:GDAR9L <= :9D9Fe9
BMKLAeA=A� +AE=FA FM LJ=:MA= KU >A= K9;JA>A;9L H=FLJM

�%�&'($ �"*#$)�"N��
����� %���$H � �%�&'($(� ��)�$

&<:1�?94@�/<� �:9 '?<.?
�NG;9L WF "9JGMD !DMB

�9/<00, *B:8-,>4
KLM<=FLU D9 2FAN=JKAL9L=9

"9:=Z�"GDQ9A <AF !DMB 

�%) �/+,%)- � 
�+(/947:1 )439741+'=? 8/9:'I/'� "+(+1?� *'7 3: /3*+5+3*+39?� H3,7>3-+7+'

*7+59:1:/ )/;/1 A3 (+3+,/)/:1 *+(/947:1:/� 6:(2/3'7+' 1/(+79?I// )4397')9:'1+� �//)'
7+(+1? +2'8):1+'=? )4397')9:1� �//)' 7+(+1? '8/-:7? )439/3:/9'9+' ',')+7/147� *'7 A3
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K9LAK>9;eA9 9DLGJ9
 <9J >A=;9J= LJ=:MA= KU 9;;=HL= K9;JA>A;AAD=
H= ;9J= D= AEHMF= NA9e9 KG;A9DU ;M K=FLAE=FLMD ;U FM A K=
;=J= DMA E9A EMDL <=;TL 9DLGJ9�

�;=9KLU EAFAEU K=;MJAL9L= BMJA<A;U HG9L= >A ;GFKA<=J9LU
;9 AEH=J9LAN 9D D=?AMALGJMDMA ZA <= 9;==9 <J=HLMD AFKGDN=Fe=A
FM HG9L= KU >A= 9KL>=D ;GF;=HML WF;TL KU HJGNG9;= J9N9?AA WF
9DL= J9EMJA 9D= <J=HLMDMA HJAN9L
 <MHU ;ME FA;A 9;=D= J9EMJA
FM LJ=:MA= KU WEHA=<A;= 9HDA;9J=9 FGJE=DGJ KH=;A>A;=
HJG;=<MJAA AFKGDN=Fe=A� 1GLMD K= J=<M;=
 9Z9 ;ME K�9 9JUL9L
9FL=JAGJ
 D9 ?UKAJ=9 =;@ADA:JMDMA WFLJ= =PA?=Fe=D= HJGHJAA 9D=
>A=;UJ=A J9EMJA <= <J=HL HJAN9L ZA AEH=J9LAN=D= <J=H LMDMA
AFKGDN=Fe=A�

�;=KL G:A=;LAN A<=9D 9 JUE9K ZA 9KLURA F=9LAFK�
cF ;GF>JMFL9J=9 <J=HLMDMA ;GEMF 9D ;GFLJ9;L=DGJ ;M

<J=HLMD AFKGDN=Fe=A
 =KL= MF=GJA =NAFK <J=HLMD ;GEMF� �KL>=D

;GFLJ9;L9FeAA /3 (43/8
 KLAHMD=9RU ;D9MR= J=;AHJG;
K9LAK>U;ULG9J= ZA 9<=;N9L= F=NGADGJ DGJ� $J=HLMD AFKGDN=Fe=A
LJ=;= H= MF HD9F K=;MF< 9F9DAR9 <= <J=HL ;ANAD 9 ;GFLJ9;LMDMA

H=FLJM 9 >9NGJAR9 N9DG9J=9 K9 H9LJAEGFA9DU ZA G:A=;LANMD KUM
=;GFGEA;
 ;9J= WA N9 <=;A<= ZA KG9JL9� �KL>=D
 <= =P=EHDM

9JL� �� 9D )=?AA FJ� ������ 9;GJ<U 9<EAFAKLJ9LGJMDMA
BM<A;A9JDA;@A<9LGJMDMA >9;MDL9L=9 <= 9 E=FeAF= K9M <= 9
<=FMFe9 ;GFLJ9;L=D= WF ;MJK
 eAFTF< K=9E9 <= ;JAL=JAMD
AFL=J=KMDMA <=:ALGJMDMA <= 9 ;J=ZL= D9 E9PAEME N9DG9J=9
9N=JAA K9D=�

�Z9<9J
 <AKHGRAeAAD= <= <J=HL ;GEMF HJANAF< >GJe9
G:DA?9LGJA= 9 ;GFN=FeAADGJ D=?9D WF;@=A9L= KMFL WF<=HUJL9L=

H=FLJM 9 >9;= DG; 9HDA;UJAA 9DLGJ FGJE=
 ;9J= KDMB=K; E9A :AF=
J=<J=KUJAA WFLJ=HJAF<=JAA� !D9MR9 ;GFLJ9;LM9DU =KL= ;9DA>A;9LU
E9A ;MJTF< <MHU N9DG9J=9 K9 =;GFGEA;U <=;TL ;9 J9HGJL
BMJA<A; ;M >GJeU G:DA?9LGJA=�

$J=HLMD AFKGDN=Fe=A =KL= E=FAL KU K= AFL=?J=R= ;9 G HA=KU
>MF;eAGF9DU 9 E=;9FAKEMDMA D=?AKD9LAN H=FLJM 9 >9;ADAL9
=DAEAF9J=9
 ;M EAFAEME <= ;GKLMJA
 ZA K9F;eAGF9J=9
=FLALUeADGJ ;9J= 9M KM;GE:9L <9LGJALU MFMA ;GEHGJL9E=FL
ADA;AL
 >UJU 9 GEAL= KU HJGL=B=R= H= 9;=A <=:ALGJA ;9J=
 <=ZA 9M
>MF;eAGF9L ;GJ=;L
 9M =ZM9L H=FLJM EGLAN= F=AEHML9:AD=�

-JG;=<MJ9 AFKGDN=Fe=A 9 >GKL ;GF;=HMLU ;9 G HJG;=<MJU <=
=P=;ML9J= KADALU
 <= J=;MH=J9J= HJAF >GJeU 9 ;J=9Fe=A >9eU <=
<=:ALGJ
 D9 >=D ;9 ZA HJG;=<MJ9 <= =P=;ML9J= KADALU
J=?D=E=FL9LU <= !G<MD <= HJG;=<MJU ;ANADU� !M LG9L=
9;=KL=9
 HJG;=<MJ9 AFKGDN=Fe=A FM K�9 KLJU<MAL KU >A= D9 >=D <=
F=EADG9KU ZA AF=PGJ9:ADU ;9 ZA HJG;=<MJ9 =P=;MLUJAA KADAL= <=
<J=HL ;GEMF <AF !G<MD <= HJG;=<MJU ;ANADU� $AEHGLJANU

MF=GJA 9;=9KLU HJG;= <MJU WZA <=K;GH=JU NG;9eA9 <= AF>AJEA=JU
D9 ;UHU LTAMD <=:ALG JMDMA WF KM>=JAFeU
 AE9?AFTF<
 AFKLALMAF< ZA
L=KLTF< EABDG9;= L=J9 H=MLA;=
 E=FAL= KU =NAL= LMD:MJUJAD=
=;GFGEA;= AF=J=FL= >9DAE=FLMDMA� cF RAD=D= FG9KLJ=
HJU:MZAJ=9 <=:ALGJMDMA FM E9A =KL= HJANALU ;9 G JU>MA9DU
HJAN9LU WFLJ= <=:ALGJ ZA ;J=<ALGJAA KUA
 ;A
 <AEHGLJANU
 =KL= G
HJG;=<MJU ;9J= AFL=J=K=9RU KG;A=L9L=9 WFLJ�MF K=FK E9A D9J?�
-=FLJM 9 =NAL9 <=RFG<UETFLMD DA;@A<UJAA >9DAE=FL9J=
 K=
9JMF;U WF DMHLU ZA MF LJ9L9E=FL HJ=>=J=FeA9D
 >9NGJARTF< NU<AL
H= <=:ALGJ ZA :MDN=JKTF< FGJE=D= !G<MDMA <= HJG;=<MJU
;ANADU
 KHJ= F=EMDeMEAJ=9 ZA HU?M:AJ=9 ;J=<ALGJADGJ�

/=RAKL=Fe9 <J=HLMDMA HJAN9L 9 ;=<9L
 LJ=HL9L
 L=J=FMD WF
>9e9 =PH9FKAGFAKEMDMA ;9J= ;9J9;L=JAR=9RU <J=HLMD
AFKGDN=Fe=A� 

/=RAKL=Fe9 9 >GKL LJ=HL9L KDU:ALU
 A9J <GE=FAMD AFKGDN=Fe=A
9 >GKL =PLAFK ZA ;GFLAFMU KU K= =PLAF<U�

�9=:7@09O, 0=>0 : 144.D <0-07D� /,< 9? 49/0;09/09>D
$GE=FAMD <J=HLMDMA AFKGDN=Fe=A
 F=;9J9;L=JAR9L HJAF

DAEAL= ;D9J= ZA =NA<=FL=
 E9J;9L HJG>MF< <= G L=F<AFeU <=
=PH9FKAMF= H=JE9F=FLU
 =KL= KALM9L D9 >JGFLA=J9 <J=HLMDMA
HJAN9L�

!M LG9L= 9;=KL=9
 <J=HLMD AFKGDN=Fe=A FM =KL= MF <J=HL
9MLGFGE >9eU <= <J=HLMD ;GEMF� -=FLJM 9 NGJ:A <=
9MLGFGEA= 9J LJ=:MA KU K= A<=FLA>A;= J=KMJK=D= F=;=K9J=
H=FLJM =P;DM<=J=9 K9M ;=D HMeAF >ADLJ9J=9 J=?MDADGJ N=FAL= <AF
=PL=JAGJ KH=;A>A;= 9DLGJ J9EMJA <= <J=HL� �;=KL9 FM =KL= ;9RMD
<J=HLMDMA AFKGD N=Fe=A
 ;9J= =KL= ;9DA>A;9L <J=HL MF KM:�
9FK9E:DM 9D <J=HLMDMA ;GE=J;A9D
 J=D9eA= LJ9FKHMKU E=L9>GJA;
HJAF AE9?AF=9 MF=A J=e=D= ;M E9A EMDL= J9EMJA
AFL=J;GF=;L9L=
  HJAF ;9J= ;AJ;MDU K=N9 MFMA LJMF;@A ;GEMF� �

$J=HLMD AFKGDN=Fe=A =KL= 9KL>=D MF <J=HL ;M;=JALGJ ;M
L=F<AFe= AFN9RAN=
 ;9J= H=F=LJ=9RU <J=HLMD HJAN9L� �;=9KLU
AFLJMRAMF= JA<A;U HJG:D=E= WF HJANAFe9 KL9:ADAJAA J9HGJLMJADGJ
;M ;GFL=PLMD <J=HLMDMA
 <=G9J=;= D=?AMALGJMD ;GFL=EHGJ9F
9J= KMHUJULG9J=9 L=F<AFeU <= 9 =FMFe9 J=?MDA
 A?FGJTF<
J=D9eA9 ;M ;=D=D9DL= AFKLALMeAA <= <J=HL� $AF ;GEHGJL9E=FLMD
HJ=R=FL9L 9FL=JAGJ K�9J <=<M;= ;U 9;=KL= J=?MDA K=
;9J9;L=JAR=9RU HJAF 9MLGKM>A;A=FeU
 WFKU ;ME HGKA:ADAL9L=9
9;=9KL9 =KL= =P;DMKU <AF KL9JL
 KAF?MJMD J=E=<AM =KL=
9HJGNARAGF9J=9 ;M J=KMJK= <AF JU<U;AFAD= HJG>MF<= 9D
<J=HLMDMA ;GEMF�

'F>DM=Fe9 HJ=;AKU 9 AEH=J9LAN=DGJ <J=HLMDMA AFKGDN=Fe=A
9KMHJ9 <A>=JAL=DGJ J9EMJA 9D= <J=HLMDMA HJAN9L K=
;GF;J=LAR=9RU 9<=K=9 WF ;9HJA;AA
 ;GF>DA;L= ZA
AF;GEH9LA:ADALUeA
 9KL>=D WF;TL 9BMF ?=E KU F= WFLJ=:UE <9;U

WFLJ�9<=NUJ
 K;GHMD K;MRU EABDG9;=D=�

� ������� �� �)-*'0!)8� 5)#,3)$!
",!+./' �%0%' 5) #�0*�,!� "!�%.*,/'/%

$J=HLMD ;GEMF ;=<=9RU WF >9e9 AEH=J9LANMDMA J=<J=KU �
JAAJ=GJ?9FARUJAA WFLJ=HJAF<=JAA� �(/+)9/;:1 8'1;?7// 57/47/9'7+
' A397+57/3*+7//� ,/3'1/9'9+ /25:8? *+ 1+-/:/947 B/
0:7/857:*+3I?� )43*:)+ 1' '*459'7+' :347 841:I// )'7+
,7'-/1/=+'=?� */89478/43+'=? 7+-:1/1+ *7+59:1:/ )42:3 	 � 

%'14'7+' :3:/ 8/89+2 *+ *7+59 8+ 2?84'7? 57/3
)'5')/9'9+' *+ ' -?8/ :3 +)./1/(7: A397+ /39+7+8+1+
*/;+7-+39+� �/2+3/ 3: 97+(:/+ 8? 8+ 8/29? 8')7/,/)'9 A3
,';4'7+' '1947'� A38? ,/+)'7+ 97+(:/+ 8? '))+59+ 4 2?8:7? '
8')7/,/)/:1:/ '(841:9 3+)+8'7 /39+-7?7// A3 84)/+9'9+ '9>9'
9/25 )>9 3: +</89? 8+39/2+39:1 )? :3+/ 5+784'3+ / 8+ )+7+
2'/ 2:19 *+)>9 '1947'� 

-JAF <AKHGRAeAAD= 9JL� �� 9D )=?AA FJ� ������
 ;GFLJ9;L=D=
MLA D= J=<J=KUJAA KMFL HJANAD=?A9L= WF EG< =NA<=FL� #;@ADA:JMD
;GF LJ9; LM9D =KL= 9KL>=D H=JLMJ:9L <= HJGEGN9J=9 MFAD9L=J9DU
ZA =PGJ :AL9FLU 9 AFL=J=KMDMA <=:ALGJMDMA� $J=HLMD ;GEMF
G:DA?U D9 J=K H=;LMD ;D9MR=DGJ F=?G;A9L= ZA 9D G:DA ?9 eAADGJ
9KME9L= <9LGJALU 9MLG FGEA=A NGAFe=A� !GF>GJE <J=HLMDMA
;GEMF
 H9JL= F=JAA KMFL DA:=JA KU F=?G;A=R= ZA KU ;GFLJ9;L=R=
K9M KU FM ;GFLJ9;L=R=� $9 ;U 9M GHL9L H=FLJM 9 ;GFLJ9;L9
 KMFL
G:DA?9eA KU�ZA J=KH=;L= 9F?9 B9E=FL=D=� -= <= 9DLU H9JL=

FME9A ;=A ;9J= K�9M G:DA?9L KMFL eA FMeA <= ;D9MR=D=
;GFLJ9;LMDMA
 <9LGJALU =>=;LMDMA J=D9LAN 9D 9;=KLMA9� 

$9;U MF ;GFLJ9;L WF;@=A9L
 WF ;GF<AeAAD= 9;LANALUeAA
HJG>AL9 :AD=
 ?=F=J=9RU WFLJ= HUJeA =>=;L= <= K9LAK>9;=J= 9
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9ZL=HLUJADGJ 9;=KLGJ9
 WF ;9RMD KLUJAA <= AFKGDN=FeU
 9;=9KLU
K9LAK>9;=J= LJ=;= H= MF HD9F K=;MF< H=FLJM 9 WF>UeAZ9 E9A 9D=K
N9DG9J=9 ;GFL9:ADU 9 :MFMDMA ZA
 LGLG<9LU
 MLADAL9L=9
F=EABDG;ALU 9 ;GFLJ9;LMDMA H=F LJM J=<J=K9J=9 <=:ALGJMDMA� cF
;GF>JMFL9J=9 <J=HLMDMA ;GEMF 9D G:DA?9eAADGJ ;M <J=HLMD
AFKGDN=Fe=A
 A=K= WFNAF?ULGJ ;=D <=�9D <GAD=9
 A9J J=?MDAD=
HJAEMDMA ;=<=9RU DG;MD J=?MDADGJ ;=DMA <=�9D <GAD=9 <9;U K=
MJEUJ=ZL= 9;=D9ZA K;GH 9D J=<J=KUJAA� �KL>=D
 ;GF LJ9;L=D= WF
<=JMD9J= K= ;GFKA<=JU E=FeA FML= D9 <9L9 <=K;@A<=JAA
HJG;=<MJAA
 A9J GJA;= ;D9MR= ;GFLJ9; LM9D= KLAHMDTF< WF;=L9J=9
;GFLJ9;L=DGJ K9M <=K>AAFe9J=9 DGJ H=FLJM EGLANMD <=K;@A<=JAA
HJG;=<MJAA <= AFKGDN=FeU KMFL FMD=�

$9;U MF=D= ;GFLJ9;L= HGL ;GFLJA:MA D9 E9PAEAR9J=9 9N=JAA
<=:ALGJMDMA
 9<EAFAKLJ9LGJMD BM<A;A9JDA;@A<9LGJMD HG9L= KU D=
E=FeAFU K9M
 WF ;9R ;GFLJ9J
 HG9L= KU D= <=FMFe=�

1=GJA9 9MLGFGEA=A <= NGAFeU
 HJG<MK 9D DA:=J9DAKEMDMA
=;GFGEA;
 =KL= MJE9LU <= G >ADGKG>A= =;GFGEA;U
 ;9J=
9LJA:MA= ;GFLJ9;LMDMA MF G:A=;LAN ;= <=HUZ=ZL= AFL=J=K=D=
HUJeADGJ
 9;=KL AFL=J=K >AAF< K9DN9J=9 WFLJ=HJAF<=JAA� �KAKLUE
D9 G AEAPLAMF= H=JLMJ:9LG9J= 9 D=?AA WF ;GFLJ9;L� 'FLJMRAMF=9
K= BMKLA>A;U <9LG JALU 9E=FAFeUJAA =PAKL=Fe=A J=D9eAADGJ
;GFLJ9;LM9D= <= >=FGE=FMD AFKGDN=Fe=A� 0= 9<M; 9KL>=D
9LAF?=JA 9MLGFGEA=A NGAFe=A WF ;9<JMD ;GFLAFMUJAA =P=;MLUJAA
;GFLJ9;L=DGJ
 9LTL ;=KAMFAA ;GFLJ9;L=DGJ
 ;TL ZA >GJe=A DGJ
G:DA?9LGJAA�

M91<C920<0, ,?>:9:8404 @:49O04
cF>JTF?=J=9 HJAF;AHAMDMA 9MLGFGEA=A NGAFe=A K= J=9DAR=9RU

HJAF KM:EAF9J=9 ;GFLAFMU 9 DA:=JLUeAA ;GFLJ9;LM9D= ZA 9 >GJe=A
G:DA?9LGJAA 9 ;GFLJ9;L=DGJ�

�F9DAR9 L=PLMDMA 9JL� �� 9D )=?AA FJ� ������ HJANAF<
;GFLA FM9J=9 ;GFLJ9;L=DGJ WF ;MJK <=RNUDMA= <=JG?UJA
KM:KL9FeA9D= <= D9 HJAF;AHAMD DA:=JLUeAA ;GFLJ9;LM9D=
 ;9J=
HJ=KMHMF= DA:=JL9L=9 <= GHeAMF= WFLJ= 9 ;GFLJ9;L9 ZA 9 FM
;GFLJ9;L9
 DA:=JL9L=9 9D=?=JAA H9JL=F=JMDMA ZA DA:=JL9L=9
F=?G;A=JAA ;D9MR=DGJ�

cF KALM9eA9 <9LU
 9 AFKGDN=Fe=A <=:ALGJMDMA
 ;J=<ALGJMD 9J >A
WF <J=H LUeAL KU ;=9JU J=RADA=J=9
 <9J >AA;9 J=:=DU K= GHMF= ZA
AFN=J K=9RU JGDMJAD=� $=:ALGJMD
 WF NU<ALU ;MDHU ;GFLJ9;LM9DU

WZA 9JG?U <J=HLMD <= GHeAMF= ZA HG9L= KU AEHMFU
 HJAF
9<EAFAK LJ9LGJMD BM<A;A9J
 ;GFLAFM9J=9 =P=;MLUJAA <= ;ULJ=
H9JL=F=J 9 HJ=KL9eAADGJ ;GFLJ9;LM9D=� /9eAMF=9 =KL= A9JUZA
HJAGJAL9L=9 AFL= J=KMDMA ?=F=J9D <= J=<J=K9J= 9 <=:ALGJMDMA�
0M: 9KH=;L =;GFG EA; =KL= DAEH=<= ;U Z9FK=D= <= J=<J=K9J=
<=HAF< <= E=FeAF=J=9 9;=KLGJ ;GFLJ9;L=� !@A9J <9;U
J=GJ?9FAR9J=9 FM K= J=9DAR=9RU
 =PAKLU J9eAMFA H=FLJM 9 K=
;GFKA<=J9 ;U WF H=JAG9<9 E=FeAF=JAA ;GFLJ9; L=DGJ K�9 G:eAFML
;=D HMeAF E9PAEAR9J=9 9N=JAA <=:ALGJMDMA�

)A:=JL9L=9 ;GFLJ9;LM9DU K= GHMF= FM <G9J D9
;GFKLJTF?=J=9 MFMA ;GFLJ9;L9FL H=FLJM 9 ;GFLAFM9 G J=D9eA=
;GFLJ9;LM9DU WEHGLJAN9 NGAFe=A K9D=
 <=ZA =D 9 KLAHMD9L ;D9MR9
;GF>GJE ;UJ=A9 =KL= DA:=J9L
 <9J ZA D9 G:DA?9J=9
;GFLJ9;L9FLMDMA <= 9 JUETF= D=?9L <= J9HGJLMD ;GFLJ9;LM9D
:9R9L H= WF;J=<=J=9 WF ;9H9;AL9L=9 H9JL=F=JMDMA <= 9�ZA GFGJ9
G:DA?9eAAD= <= HD9LU ZA WF KALM9eA9 WF ;9J= 9;=KL H9JL=F=J =KL= WF
KL9J= <= AFKGDN=FeU� 

$AF;GDG <= :MF=D= AFL=FeAA 9D= >9DALMDMA =PAKLU G KL9J=
G:A=; LANU 9 9N=JAA 9;=KLMA9 ;9J= K= ;9J9;L=JAR=9RU HJAF 9;==9
;U FM LG9L= ;GFLJ9;L=D= WF ;MJK ;GF<M; D9 9E=DAGJ9J=9
KALM9eA=A 9;=KL=A 9N=JA ZA ;@A9J D9 E9PAEAR9J=9 N9DGJAA K9D= <=
HA9eU
 ;A MF=D= 9?J9 N=9RU AFKGDN=Fe9 <9;U FM KMFL AE=<A9L

WF;=L9L=
 ;GEHJG EAeTF< 9LTL =>=;LMD HGRALAN 9D ;GFLAFMUJAA
9DLGJ ;GFLJ9;L=
 ;TL ZA KL9J=9 ?=F=J9DU ZA Z9FK=D= <=
J=GJ?9FAR9J= 9 <=:ALGJMDMA�

�;=9KLU <AN=JKAL9L= <= KALM9eAA 9 >GKL 9NMLU WF N=<=J= <=
D=?AMALGJ 9LMF;A ;TF< 9 FM9Fe9L KG9JL9 9;=KLGJ ;GFLJ9;L=�
!GF;=HeA9 D=?AMALGJMDMA 9 >GKL ;9 =D= KU FM WF;=L=R= 9MLGE9L

G<9LU ;M <=K;@A<=J=9 HJG;=<MJAA ZA FA;A KU FM ;GFLAFM=
9MLGE9L
 ;A KU >A= ;GFLAFM9L= K=D=;LAN FME9A ;=D= ;9J=
;GFLJA:MA= D9 E9PAEAR9J=9 9N=JAA <=:ALGJMDMA
 A9J ;=D=D9DL= KU
>A= <=FMFe9L=�

$=L=JEAF9J=9 KALM9eA=A =P=;MLUJAA ;GFLJ9;LMDMA ;9 >AAF< WF
;MJK K9M >AF9DAR9LU
 K9M KM:KL9FeA9D ;GFKME9LU FM =KL=
WFLGL<=9MF9 KAEHDU
 <MHU ;ME J=RMDLU <AF BMJAKHJM<=Fe9
9E=JA;9FU� ZA >J9F;=RU�

*?-849,<0, 74-0<>DO44 .:9><,.>?,70
0;GHMD J=<J=KUJAA MF=A WFLJ=HJAF<=JA NA9:AD= HG9L= >A 9LAFK

FME9A <9;U HJG;=<MJ9 AFKGDN=Fe=A WF>JTF?= HJAF;AHAAD=
DA:=JLUeAA ;GFLJ9;LM9D= ZA >GJe=A G:DA?9LGJAA 9 ;GFN=FeA=A <GMU
>MF<9E=FL= 9D= <J=HLMDMA HJAN9L 9D ;GFLJ9;L=DGJ
 BMKLA>A;9L=
HJAF 9MLGFGEA9 NGAFL=A� $=;DAFMD 9MLGFGEA=A NGAFe=A K=
=PHJAEU WF ;GFLAFM9 KM: EAF9J= 9 DA:=JLUeAA ;GFLJ9;LM9D= ZA 9
>GJe=A G:DA?9LGJAA 9 ;GFLJ9;LMDMA�

$=JG?UJAAD= <= D9 DA:=JL9L=9 ;GFLJ9;LM9DU F=KG;GL=K;
;9J9;L=JAKLA;AAD= HJAF;AHAMDMA DA:=JL9LAA ;GFLJ9;LM9D= ;9J= KMFL� 

9� DA:=J9 GHeAMF= WFLJ= 9 K= G:DA?9 ;GFLJ9;LM9D ZA 9 FM K=
G:DA?9�

:� DA:=J9 9D=?=J= 9 H9JL=F=JMDMA ;GFLJ9;LM9D�
;� DA:=J9 <=L=JEAF9J= 9 ;GFeAFMLMDMA ;GFLJ9;LMDMA� 
cF ;GF;DMRA=�
� FAE=FA FM =KL= G:DA?9L KU ;GFLJ9;L=R=�
� WF MJE9 F=?G;A=JAA HUJeAD= KL9:AD=K; DA:=J G:DA?9eAAD=

9KME9L=�
� FAE=FA FM HG9L= >A KADAL KU ;GFLJ9;L=R= ;M ;AF=N9 ZA FM

;M 9DL;AF=N9 H= ;9J= D�9 9D=K WF EG< DA:=J�
� J=>MRMD <= 9 ;GFLJ9;L9 =KL= G E9FA>=KL9J= 9 NGAFe=A

DA:=J=�
� >GJE9 ;GFN=FeA=A <=HAF<= <= DA:=J9 NGAFeU 9 HUJeADGJ


>AAF< AF<A>=J=FLU >GJE9 WF ;9J= K= ;GFKL9LU ;GFeAFMLMD
;GFN=FeA=A�

)A:=JL9L=9 ;GFLJ9;LM9DU K= GHMF= ;GFKLJTF?=JAA HUJeAA
;GFLJ9;L9FL= H=FLJM 9 ;GFLAFM9 G J=D9eA= ;GFLJ9J NGAFe=A K9D=�

#KL= DAHKALU <= K=FK G HJG;=<MJU >9NGJ9:ADU J=<J=KUJAA
<=:A LG JM DMA <9;U =9 FM ;GFeAF= ZA ;9<JMD F=;=K9J E=FeAF=JAA
9;LANALUeAA�

� ������� 	� �%%�� ,!�!'4 !(�-�/'!�24
�*).,��./'

$4;=4<0, /0 010.>0 , ?9:< .7,?B0 .:9><,.>?,70
!D9MR=D= ;GFLJ9;LM9D= ;9J=�ZA HA=J< =>A;A=Fe9 WF

HJG;=<MJ9 AFKGDN=Fe=A KMFL�
9� ;D9MR=D= <= J=RGDMeAMF= <= HDAF <J=HL H=FLJM ;9MRU <=

>9DAE=FL�
:� ;D9MR=D= <= J=RGDMeAMF= K9M <= J=RADA=J= <= HDAF <J=HL

H=FLJM ;9MRU <= F==P=;ML9J= 9 G:DA?9eAADGJ ;GFLJ9;LM9D=� 
)AHKAJ=9 <= =>=;L= 9 9;=KLGJ ;D9MR=
 H=FLJM ;9MRU <=

AFKGDN=FeU
 K= BMKLA>A;U HJAF AEHGJL9Fe9 NAL9DU 9 9;=DGJ
;GFLJ9;L= H=FLJM J=MZAL9 J=<J=KUJAA <=:ALGJMDMA� 
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)=?=9 ;GFKA<=JU ;U J=<J=K9J=9 =KL= E9A AEHGJL9FLU <=;TL
G ;D9MRU <= J=RG DMeAMF= H=FLJM ;U J=<J=K9J=9 =KL= WFKMZA
K;GHMD 9;=KL=A D=?A� $J=HL ;GFK=;AFeU
 ;D9MR=D= <=
J=RGDMeAMF= K9M <= J=RADA=J= <= HDAF <J=HL KMFL K9F;eAGF9L= ;M
FMDAL9L=9 GJA KMFL ;GFKA<=J9L= ;9 F=K;JAK=�

�7,?B0 .:9=4/0<,>0 90=.<4=0
cF;=HTF< ;M <J=HLMD JGE9F ZA HTFU WF RAD=D= FG9KLJ=
 K�9

<=RNGDL9L HJG?J=KAN A<==9 ;U 9FMEAL= ;D9MR= HGL >A DAHKAL= <=
>GJeU G:DA?9LGJA=
 ;@A9J <9;U =D= 9M >GKL <=L=JEAF9FL= H=FLJM
WF;@=A=J=9 ;GFLJ9;LMDMA� 

�KL>=D <= ;D9MR= K= J=?UK=K; ;M HJ=<AD=;eA= WF <GE=FAMD
;GFLJ9;L=DGJ <= E9KU
 J=H=LALAN= ZA KL9F<9J<AR9L=� 

1J=HL9L
 BMJAKHJM<=Fe9 9 ;GFKA<=J9L ;9 F=K;JAK=�
9� ;GFN=FeAAD= <= 9KA?MJ9J= <= JUKHMF<=J= ;ANADU ;9J=

DAEAL=9RU <MJ9L9 ?9J9F eA=A <= 9KA?MJ9J= D9 G H=JAG9<U E9A
K;MJLU <=;TL <MJ9L9 JUKHMF<=JAA 9KA?MJ9LMDMA�

:� ;GFN=FeAAD= <AFLJ= ;GHJGHJA=L9JA HJANAF< J=H9JLAR9J=9
;@=DLMA=DADGJ ;GEMF= HJANAF< HUJeAD= AF<ANAR= <MHU 9DL=
;JAL=JAA <=;TL ;=D= HJ=NURML= <= 9;LMD FGJE9LAN WF <GE=FAM�

�;=KL ?=F <= ;D9MR= JAK;U KU >A= A?FGJ9L=
 ;@A9J <AF
EGE=FLMD WFK;JA=JAA DGJ WF ;GFN=FeA= ZA <= 9;==9 FA;A FM =KL=
F=;=K9JU 9L9;9J=9 DGJ H= ;9D= HJAF;AH9DU WF BMKLAeA=�� 

-JAF b;D9MRU` K= WFe=D=?=
 WF K=FK ?=F=JA;
 G <AKHGRAeA=
H9JLA;MD9JU WFLJ�MF 9;L BMJA<A; ;9J= 9J= ;9 G:A=;L KU HJ=;AR=R=
=D=E=FL= K9M EG<9DALUeA� #9 9J= AF<A NA<M9DAL9L= E9L=JA9DU

>AAF< H9JL=9 MFMA 9;L BMJA<A; MFAL9J WF KAF= ZA K= <AKLAF?= <=
9DL= HUJeA 9D= 9;LMDMA� +M =KL= =P;DMK ;9 =9 KU FM HJ=RAFL=
<=;TL G KAEHDU AF<ANA<M9DAL9L= AFL=D=;LM9DU�� 

#PHJ=KA9 b;GFKA<=J9LU F=K;JAKU` =PHJAEU A<==9 ;U
9;=9KLU ;D9MRU =KL= ;GFKA <=J9LU ;U FM 9 =PAKL9L FA;AG<9LU

F=?TF<M�K= J=9DAL9L=9 BMJA<A;U� 

-JAF J=9DAL9L=9 BMJA<A;U K= WFe=D=?= 9FK9E:DMD J=?MDADGJ <=
<J=HL� !9DA>A;9J=9 <= ;D9MRU F=K;JAKU ;GF<M;= D9 ;9DA>A;9J=9
<= >A;eAMF= <= >A=;9J= <9LU ;TF< G KGDMeA= ;GFN=FeAGF9DU
9H9J= ;GFLJ9JU MF=A J=?MDA <= <J=HL� !GFKLALMA= G >A;eAMF=
BMJA<A;U GJA;= >A;eAMF= ;9J= ;GEHJGEAL= ;G=J=Fe9 KAKL=EMDMA
BMJA<A; 9KL>=D ;ME =D =KL= KLJM;LMJ9L L=@FA; HJAF <=>AFAeA9
9FK9E:DMDMA ;GF;=HL=DGJ BMJA<A;= ZA 9 J=9;eAADGJ ;9J= D=
MF=K;� 

#KL= F=WF<GA=DFA; ;U HUJeAD= 9M ;GFKAEeAL ;D9MR9
 <9J =9
=KL= HJAN9LU <= >GJeU G:DA?9LGJA= K9M H=FLJM ;U =KL= ;GFLJ9JU
;GEMF=A NGAFe= 9 HUJeADGJ
 K9M H=FLJM ;U =KL= ;GFLJ9JU MF=A
N9DGJA ;GFKA <=J9L= ;9 >AAF< ;GFKLALMLANU <= GJ<AF= KG;A9DU�
0MFL HJAN9L= <= >GJeU G:DA?9LGJA= ;D9MR=D= ;9J= 9<M; 9LAF?=J=
J=?MDADGJ ;=D= E9A AE HGJL9FL= 9D= GJ<AFAA KG;A9D=
 ZA 9FME=
;=D= ;9J= <=>AF=K; N9DGJAD=�

� ;GFKA<=J9 ;9 F=K;JAKU G ;D9MRU WFK=9EFU FM 9 F=?9
=PAKL=Fe9 K9 E9L=JA9DU
 ;A 9 F=?9 N9DG9J=9 =A BMJA<A;U� 

'F=>A;A=Fe9 ;D9MR=DGJ <= J=RGDMeAMF= K9M <= J=RADA=J= <=
HDAF <J=HL H=FLJM ;9MR9 <=K;@A<=JAA HJG;=<MJAA AFKGDN=Fe=A
9<M;= 9LAF?=J= ;GFKA<=J9:ADU HJAF;AHAMDMA DA:=JLUeAA
;GFLJ9;LM9D= ;GF>GJE ;UJMA9 FA;AG H9JL= ;GFLJ9;L9FLU FM
HG9L= >A G:DA?9LU KU ;GFLAFM= MF ;GFLJ9;L <MHU ;= ZA�9
J=R=JN9L <J=HLMD <= J=RADA=J=� 0MFL 9KL>=D H9J9DAR9L= ;D9MR=D=
;9J=
 WF <J=HLMD ;GEMF 9D G:DA?9eAADGJ
 H9JLA;AHU D9 ?=KLAMF=9
JAK;MJADGJ� $J=HL ;GFK=;AFeU
 JAK;MD K= HG9L= J=9DAR9�
!GFLJ9;LMD FM�ZA E9A WF<=HDAF=ZL= JGDMD <= AFKLJME=FL 9D
HJ=NARAMFAA ZA HUJeAD= KMFL 9E=FAFe9L= <= H=JA;GDMD MFGJ
=>=;L= =;GFGEA;= <=R9KLJMG9K= K9M
 WF GJA;= >=D
 ;GFLJ9J=
;=DGJ K;GFL9L= D9 WF;@=A=J=9 ;GFLJ9;LMDMA�

1G9LU <ADA?=Fe9 <=HMKU <= ;GFLJ9;L9FeA H=FLJM 9 9FLA;AH9
<A>=JAL= =N=FAE=FL= ;9J= 9J HML=9 H=JLMJ:9 J=D9eAAD=
;GFLJ9;LM9D= =KL= 9FA@AD9LU� 3GAFe9 AF<ANA<M9DU
 ;9 KMHGJL
>MF<9E=FL9D 9D 9;GJ<MDMA NGAFe=DGJ
 <=NAF= =KLGEH9LU WFLJ�
MF HD9F K=;MF<9J
 A9J AFL=J=KMD WFLJ=HJAF<=JAA ZA HGKA:ADALUeAD=
K9D= <= J=<J=K9J= LJ=; H= HJAEMD HD9F�

!D9MR=D= E=FeAGF9L=
 >AAF< AF=>A;A=FL=
 =P=;ML9J=9
;GFLJ9; LMDMA HG9L= ;GF LAFM9� #D N9 >A MJE9L WFLG;E9A

HUKLJTF<M�K=
 <= 9;=9KLU <9LU
 =;@ADA:JMD ;GFLJ9; LM9D
;GFN=FAL <= HUJeA� cF ;9R <= F==P=;ML9J= >A<=DU
 H9JL=9
;GFLJ9;L9FLU N9 HML=9 MLADAR9 ;GFLJ9 <=:ALGJMDMA LG9L=
EABDG9;=D= ZA K9F;eAMFAD= HJ=NURML= <= <J=HLMD ;GEMF�
/=RMDLU 9KL>=D ;U H9J9DAR9J=9 ;D9MR=DGJ =P9EAF9L= E9A KMK FM
=KL= KM>A;A=FLU H=FLJM ;U NGJ LJ=:MA F=MLJ9DAR9L= ZA
E=;9FAKE=D= <= JMH=J= 9 ;GFLJ9;LMDMA H=FLJM F==P=;ML9J=9
<= ;ULJ= <=:ALGJ 9 G:DA?9eAADGJ ;GFLJ9;LM9D=�

*?=;09/,<0, /0 /<0;> , ;<:.0=07:< .:9><, /0-4>:<?7? 4
G4 , 8D=?<47:< /0 0A0.?>,<0 =474>D ;09><? <0,74B,<0,
.<0,9O07:< ,=?;<, /0-4>:<?7?4 =,? -?9?<47:< =,70

�;=9KLU FGJEU AEH=J9LANU ;MHJAFKU WF 9JL� �� 9D )=?AA FJ�
������ 9J= ;9 K;GH KU ;GF;=FLJ=R= LGL ;GFL=F;AGKMD
<=:ALGJMDMA D9 BM<=;ULGJMD�KAF<A;
 <=K=EF9L ;GF>GJE 9JL� �
<AF 9;==9�A D=?=� 0MKH=F<9J=9 GH=J=9RU HJAF =>=;LMD D=?AA ZA
=9 LJ=:MA= KU >A= FME9A ;GFKL9L9LU D9 K=KAR9J=9 K9M ;=J=J=9
H=JKG9F=A AFL=J=K9L=� $AF EGE=FLMD WF ;9J= AFKL9Fe9 9 K=KAR9L
<=K;@A<=J=9 HJG;=<MJAA
 <9;U FM HJG;=<=9RU ;GF>GJE
<AKHGRAeAADGJ ��
 =9 ?=F=J=9RU G KALM9eA= ;GF>DA;LM9DU ;M D=?=9
H=JEAeTF< 9KL>=D J=WFFGAJ=9
 ;DAHU <= ;DAHU
 9 L=JE=FMDMA <=
9L9;9J= 9 J=>MRMDMA� -JAF;AHAMD ;=D=JALUeAA ;9J= =KL= HJGHJAM ZA
HJG;=<MJAA AFKGDN=Fe=A G>=JU <AKH=FK9 <= 9<GHL9J= 9
;GF<MAL=A MRM9D= WF K=FKMD <= 9 9ZL=HL9 HJGFMFe9J=9 @GLUJTJAA
>AF9D= <= ;ULJ= AFKL9Fe9 WFN=KLALU ZA <=N=FALU AF;GEH=L=FLU��

0;GHMD 9;=KLGJ FGJE= D=?9D= =KL= E=FeAF=J=9 9N=JAA
<=:ALGJMDMA WF KL9J=9 =PAKL=FLU D9 <=K;@A<=J=9 HJG;=<MJAA�

#>=;LMD KMKH=F<UJAA D=?9D= K= HJG<M;= AF;DMKAN ;M HJANAJ=
D9 ;=J=JAD= <= HJGHJAJ= 9KMHJ9 >GF<MJADGJ :UF=�LA <AF ;GFLMD
:9F;9J 9D <=:ALGJMDMA��

�)./%./ +!,-*)�! 429:<,>
2F 9DL 9KH=;L 9D ;GF>JMFLUJAA <J=HLMDMA ;GEMF 9D

G:DA?9eAADGJ ARNGJTL= <AF ;GFLJ9;L ;M HJG;=<MJ9 ;GD=;LANU 9
AFKGDN=Fe=A K= J=>=JU D9 ;GFLJ9;L=D= /39:/9: 5+7843'+� 1GL 9Z9
;ME G H=JKG9FU HG9L= GHL9 WFLJ= 9 ;GFLJ9;L9 K9M 9 FM
;GFLJ9;L9
 HJ=;ME 9J= ZA DA:=JL9L=9 <= 9 <=L=JEAF9 ;GFeAFMLMD
;GFLJ9;LMDMA
 =9 HG9L= 9D=?= ZA H=JKG9F9 ;M ;9J=
;GFLJ9;L=9RU�

cF ;GF>GJEAL9L= ;M 9JL� �� 9D )=?AA FJ� ������
 9<EAFAK �
LJ9LGJMD BM<A;A9JDA;@A<9LGJMD HG9L= KU <=FMFe= MF ;GFLJ9;L
HJAF ;9J= <=:ALGJMD K�9 G:DA?9L KU =>=;LM=R= 9FMEAL= K=JNA;AA
KH=;A9 DAR9L= K9M ;M ;9J9;L=J KLJA;L H=JKGF9D �/39:/9:
5+7843'+�
 WF 9>9JU <= ;9RMD WF ;9J= ;J=<ALGJMD 9;;=HLU
=>=;LM9J=9 HJ=KL9eA=A <= ;U LJ= G H=JKG9FU <=K=EF9LU <=
9<EAFAKLJ9LGJMD BM<A;A9JDA;@A <9LGJ�

!MJL=9 <= !9K9eA= >J9F;=RU
 HJAF <GMU <=;ARAA <=
HJAF;AHAM <AF � <=;=E:JA= ���� 9 9>AJE9L HJAF;AHAMD
;GFLAFMUJAA ;GFLJ9;L=DGJ WF;@=A9L= /39:/9: 5+7843'+

;GFKA<=JTF< ;U J=RADA=J=9 DGJ H=FLJM MFA;MD EGLAN 9D
<=K;@A<=JAA HJG;=<MJAA ;GD=;LAN= N9 ;GF<M;= D9 NA<9J=9 <=
;GFeAFML 9 FGJE=DGJ ;9J= 9M ;9 K;GH J=<J=K9J=9 <=:ALGJMDMA�

-JAF;AHAMD ZA >GJe9 G:DA?9LGJA= 9 DMA /39:/9: 5+7843'+E9J �
;@=9RU MF <=;DAF� cF DG;MD KUM 9H9J= G HJGL=;eA= MFAD9L=J9DU 9
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<=:ALGJMDMA WF HJG;=<MJU <= AFKGDN=FeU ZA MF <=R=;@ADA:JM
NGAL 9D J9HGJLMJADGJ ;GFLJ9;LM9D= WF <=LJAE=FLMD H9JL=F=JADGJ
/3 (43/8�

"0=:.:>4<0, 1:<O04 :-742,>:<44 , .:9><,.>?7?4
-=FLJM 9 J=9DAR9 J=<J=K9J=9 <=:ALGJMDMA WF AFKGDN=FeU =KL=

F=;=K9JU ZA HUKLJ9J=9 D=?ULMJADGJ ;GFLJ9;LM9D= H= ;9J= 9;=KL9
D=�9 KL9:ADAL H= HA9eU� -=FLJM 9 K9LAK>9;= 9;=9KLU =PA?=FeU

HJG;= <MJ9 AFKGDN=Fe=A HG9L= WF>JTF?= >GJe9 G:DA?9LGJA= 9
;GFLJ9;LMDMA� �;=KL HJAF;AHAM K= LJ9<M;= HJAF J=?MD9 ;GF>GJE
;UJ=A9 FA;AMF9 <AFLJ= HUJeA FM K= HG9L= <=RD=?9 HJAF HJGHJA9
NGAFeU <= J9HGJLMD ;GFLJ9;LM9D >UJU KU�ZA 9F?9B=R=
JUKHMF<=J=9� !GFKAEeUETFLMD EMLM9D =KL= MFA;MD EABDG;
HJAF ;9J= K= HG9L= <=RD=?9 ;==9 ;= K�9 D=?9L ;GFLJ9;LM9D� �Z9
;ME =KL= G:DA?9LGJA= H=FLJM HUJeAD= K=E F9L9J=
 ;GFN=FeA9
=KL= G:DA?9LGJA= ZA H=FLJM AFKL9FeU� 'FK L9Fe9 =KL= G:DA?9LU KU
J=KH=;L= ;GFLJ9;LMD ZA KU AEHMFU J=KH=; L9J=9 DMA� $9;U MF9
<AFLJ= HUJeA FM�ZA WF<=HDAF=ZL= G:DA?9eAAD=
 AFKL9Fe9 HG9L= KU G
;GFKLJTF?U KU�ZA =P=;ML= K9J;AFAD=� 

%GJe9 G:DA?9LGJA= 9 ;GFLJ9;L=DGJ H=JEAL= G:DA?9J=9
H9JL=F=JMDMA ;GFLJ9;LM9D KU =P=;ML= WF ;GFLAFM9J= ;GFLJ9;LMD
;GF>GJE 9F?9B9E=FL=DGJ 9KME9L=� cF 9;=KL ;GFL=PL

HJG;=<MJ9 AFKGDN=Fe=A WF>JTF?= LG9L= G:KL9;GD=D= HJAF
J=?MDAD= K9D= J=>=JALG9J= D9 JMH=J=9 ;GFLJ9;L=DGJ� #KL= DAHKALU
<= =>A;A=FeU =P;=HeA9 <= F==P=;ML9J= 9 ;GFLJ9;LMDMA
 ;9 ZA
J=RGDMeAMF=9 BM<A;A9JU ZA =KL= AF=>A;A=FLU AF<ANARA:ADAL9L=9�

-9JL=F=JMD ;GFLJ9;LM9D 9D <=:ALGJMDMA 9>D9L WF J=<J=K9J=
BM<A;A9JU FM K= HG9L= KMKLJ9?= WF<=HDAFAJAA G:DA?9eAADGJ K9D=
AFNG;TF< =P;=HeA9 <= F==P=;ML9J= K9M J=RGDMeAMF=9
BM<A;A9JU�

#P;=HeA9 <= F==P=;ML9J= ;GFKLU WF J=>MRMD HUJeAA
;GFLJ9;L9FL= <= 9�ZA =P=;ML9 G:DA?9eAAD= ;TL LAEH FM 9 HJAEAL
HJ=KL9eA9 ;=D=AD9DL= HUJeA�

-JG;=<MJ9 AFKGDN=Fe=A H9J9DAR=9RU E=;9FAKEMD =P;=HeA=A
<= F==P=;ML9J= AEHMFTF< ;=D=AD9DL= HUJeA ;GFLAFM9J=9
HJ=KL9e=A ;ULJ= <=:ALGJMD AFKGDN=FL �9JL� �� 9D )=?AA FJ�
�������� 1GLG<9LU
 ;G;GFLJ9;L9FLMD /3 (43/8 FM K= HG9L=
HJ=N9D9 <= WEHJ=BMJ9J=9 ;U WF9AFL= <= <=K;@A<=J=9 HJG;=<MJAA
<=:ALGJMD 9 WF;=L9L =P=;ML9J=9 G:DA?9eAADGJ K9D=� �;=KL
;GFLJ9;L LJ=:MA= KU ;GFLAFM= <9;U 9<EAFAKLJ9LGJMD BM<A;A9J
HJ=LAF<=� +A;A F==P= ;MLUJAD= 9FL=JAG9J= FM HGL >A AFNG;9L= <=
;G;GFLJ9;L9FL H=FLJM 9 K= =PGF=J9 <= G:DA?9eAAD= K9D=�
'FL=J=KMD WFLJ=HJAF<=JAA <= 9 K= J=<J=K9 9J= HJ=N9D=FeU 9KMHJ9
AFL=J=KMDMA H=JKGF9D 9D MF=A9 <AFLJ= HUJeAD= ;GFLJ9;L9FL=� cF
;= HJAN=ZL= NAALGJMD
 <=KA ?MJ ;U K= N9 ;GFLAFM9 =P=;ML9J=9
;GFLJ9;LMDMA ;GF>GJE ;D9MR=DGJ K9D= ZA
 LGLG<9LU
 ;GF>GJE
J=?AEMDMA D=?9D <= <J=HL ;GEMF 9D ;GFLJ9;LMDMA�
�<EAFAKLJ9LGJMD BM<A;A9J ;9J= 9 ;=JML ;GFLAFM9J=9
;GFLJ9;LMDMA =KL= G:DA?9L KU >MJFAR=R= ;G;GFLJ9;L9FLMDMA ;==9
;= K�9 G:DA?9L <=:ALGJMD� 

-9J9DAR9J=9 =P;=HeA=A <= F==P=;ML9J= K= 9HDA;U ZA H=FLJM
9F?9B9E=FL=D= 9FL=JAG9J= <= F9LMJU >AF9F;A9JU
 <9J ZA H=FLJM
G:DA?9eAAD= <= 9 >9;= K9M <= 9 <9� 

$J=HLMD ;GEMF HJ=LAF<= ;9 G ;GF<AeA= J=RGDMLGJA= KU >A=
WFLGL<=9MF9 KM:WFe=D=9KU WF ;GFLJ9;L=D= KAF9D9?E9LA;=� 

1GL MF 9KH=;L 9D WF>JTF?=JAA >GJe=A G:DA?9LGJAA 9
;GFLJ9;LMDMA =KL= ZA <AKHGRAeA9 <AF 9JL� �� 9D )=?AA FJ� ������
HJANAF< KMKH=F<9J=9 ;MJ?=JAA <G:TFRADGJ
 E9BGJUJADGJ K9M
H=F9DALUeADGJ <= GJA;= >=D
 HJ=;ME ZA GJA;= ;@=DLMA9DU �LG9L=
<=FMEAL= ?=F=JA; 9;;=KGJAA�
 <MHU <9L9 <=K;@A<=JAA
HJG;=<MJAA� #P;=HeAAD= KMFL HJ=NURML= H=FLJM ;J=9Fe=D=

FUK;ML= 9FL=JAGJ <=K;@A<=JAA HJG;=<MJAA WF 9DAF� ��� ZA ��� <AF
9JL� �� 9D )=?AA FJ� �������

cF ;= HJAN=ZL= ;J=9Fe=D= FUK;ML= MDL=JAGJ <=K;@A<=JAA
HJG;=<MJAA
 <G:TF<9
 E9BGJ9J=9 K9M H=F9DAL9L=9 ;9 ZA
;@=DLMA=DAD= FM NGJ HML=9 >A 9<UM?9L= ;J=9Fe=DGJ <9;U FM KMFL
;MHJAFK= WF HD9FMD <= J=GJ?9FAR9J= ;GF>AJE9L�

� ������� 
� �%%�� ,!�!'4 "!2�0/!�24
�*(+!)-�8%�

�:9>49?4>,>0, <07,O447:< /0 ,1,.0<4
$G;LJAF9 >J9F;=RU 9 HJ=;GFAR9L J=;MFG9ZL=J=9 <J=HLMDMA

<= ;GFLAFM9J= 9 J=D9eAADGJ <= 9>9;=JA WF HJG;=<MJ9 AFKGDN=Fe=A
ZA WF 9>9J9 =A� 

/=D9eAAD= <= 9>9;=JA ;GFKLALMA= MF ;GF;=HL J=;=FL ZA WF
HDAFU =PH9FKAMF= WF <G;LJAFU ZA BMJAKHJM<=FeU� 0M: 9KH=;LMD
K=E9FLA;
 L=JE=FMD bJ=D9eAA` 9L=KLU G HDMJ9DAL9L= <= J9HGJLMJA
WFLJ= H=JKG9F=
 A9J b9>9;=JA` =KL= MF L=JE=F N9? ;9J= 9:A9 WF
K=;GDMD 5'5 WF %J9Fe9 ZA�9 ;UHUL9L ;GFGL9eA9 =;GFGEA;U�

0M: 9KH=;L =;GFGEA;
 J=D9eAAD= <= 9>9;=JA LJ=:MA= KU >A=
<=>AFAL= ;9 9FK9E:DMD LJ9FR9;eAADGJ =;GFGEA;= WFLJ= <A>=JAeAA
H9JL=F=JA� +GeAMF=9 =KL= @=L=JG?=FU
 ;MHJAF RTF< G E9J=
N9JA=L9L= <= J=D9eAA� cF KTFMD 9;=KL=A FGeAMFA ?=F=JA;= K=
;MHJAF< J=D9eAA KH=;A>A;= KM: 9KH=;LMD G:A=;LMDMA� cF <J=HLMD
AFKGDN=Fe=A
 9;=KL= J=D9eAA KMFL J=?D=E=FL9L= WF 9JL� ��

J=>=JALGJ D9 KG9JL9 MFGJ ;GFLJ9;L= WF ;MJK <= =P=;ML9J= ZA WF
9JL� ����� ;M J=>=JAJ= D9 KMHJAE9J=9 =>=;L=DGJ MFGJ ;GFLJ9;L=
9D= <=:ALGJMDMA� 

cF <J=HLMD AFKGDN=Fe=A
 BMJAKHJM<=Fe9 K= J=>=JU D9 J=D9eAAD=
<= 9>9;=JA WF ;9<JMD 9HJ=;A=JAA ;GF=PALUeAA WFLJ= <9LGJAA ZA
;J=9Fe= ;GFLJ9;LM9D= H=FLJM 9 ;GF;@A<= <9;U GH=J=9RU
;GEH=FK9eA9 D=?9DU �9JL� �� 9D )=?AA FJ� �������
 HJ=;ME ZA
WF ;9<JMD =P9EAFUJAA ;GF=PALUeAA ;J=9Fe=DGJ 9FL=JAG9J=
<=K;@A<=JAA HJG;=<MJAA WF EUKMJ9 WF ;9J= =D= J=RMDLU <AF
;GFLAFM9J=9 J9HGJLMJADGJ <= 9>9;=JA ZA <MHU <=K;@A<=J=9
HJG;=<MJAA�

cF <G;LJAFU K�9 HJ=;GFAR9L 9KA?MJ9J=9 HJGL=;eA=A NA;LAE=A
HJAF J=;MFG9ZL=J=9 <J=HLMDMA <= ;GFLAFM9J= 9 J=D9eAADGJ <=
9>9;=JA� -=FLJM 9 <=L=;L9 '(:=:1 *+ 7+=/ 1/+7+ :3/1'9+7'1?9
;GFLJ9;LMDMA H= <MJ9LU F=<=L=JEAF9LU
 BMJAKHJM<=Fe9 >J9F;=RU
9 DM9L WF ;GFKA<=J9J=
 H= <=�G H9JL=
 AFN=KLAeAAD= AEHGJL9FL=
9D= NA;LAE=A ZA
 H= <= 9DLU H9JL=
 HJ=N=<=JAD= ;GFLJ9;LM9D= <=
DMF?U <MJ9LU H=FLJM 9KA?MJ9J=9 H=J= FALUeAA WFLJ=HJAF<=JADGJ�
$= 9K= E=F=9
 K�9 9NML WF N=<=J= WF<=HDAFAJ=9 G:DA?9 eA=A
HJ=;GFLJ9; LM9D= <= AF>GJE9J= K9M <MJ9L9 J=D9eAADGJ <= 9>9;=JA
9FL=JAG9J=� 

$AKLAF;L <= AHGL=R9 2+3I/3+7// /25+7'9/;+ ' 7+1'I//147 *+
',')+7/ WFLJ= ;GFLJ9;L9FeA
 H9JL=F=JAA ;GE=J;A9DA 9A MFMA
<=:ALGJ WF AFKGDN=FeU K= HGL J=?UKA WF KALM9eA9 <= 9 JUKHMF<=
H=FLJM E=FeAF=J=9 ;MDH9:ADU 9 J=D9eAADGJ <= 9>9;=JA ;M
<=:ALGJMD� 0;GHMD =KL= HJGL=;eA9 ;J=<ALGJADGJ 9>D9eA WF
AEHGKA:ADAL9L= <= 9�ZA J=;MH=J9 ;J=9Fe=D=� -9JL=F=JAA KMFL
WFNAFMAeA ;U 9M ?=F=J9L HJAF ;GEHGJL9E=FLMD DGJ G 9H9J=FeU
<= KGDN9:ADAL9L= 9 <=:ALGJMDMA HJ=DMF?AF< =P;=KAN J=D9eAAD= <=
9>9;=JA ;M 9;=KL9� �;=9KLU HJ=DMF?AJ= 9 AF<MK WF =JG9J= H=
;J=<ALGJA 9KMHJ9 KALM9eA=A J=9D= 9 <=:ALGJMDMA ZA A�9 <=L=JEAF9L
KU ;GFLAFM= J9HGJLMJAD= <= 9>9;=JA ;M 9;=KL9� *GLANMD =KL=
9<=K=GJA AFNG;9L <= ;J=<ALGJA ;M G;9RA9 <=K;@A<=JAA
HJG;=<MJAA AFKGDN=Fe=A >9eU <= <=:ALGJMD HJAF;AH9D� 
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�9014.409O, 49/4@4B4-474>DO44
cF <J=HLMD >J9F;=R
 9JL� )� ������ 9DAF� ��� <AF !G<MD ;G �

E=JeMDMA HJ=;AR=9RU ;U GJA;9J= 9J >A FGJE9 D=?9DU K9M ;D9MR9
;GFLJ9;LM9DU
 FA;AG AF<ANARA:ADAL9L= FM HG9L= J=RMDL9 <AF
KAEHDMD >9HL 9D <=K;@A<=JAA HJG;=<MJAA AFKGDN=Fe=A�
!G;GFLJ9;L9FLMD FM 9J= HGKA:ADAL9L=9 KU GHMFU
AF<ANARA:ADAL9L=9 G:DA?9eAADGJ ;GFLJ9; LM9 D= H=FLJM 9 J=RADA9
;GFLJ9;LMD G<9LU ;M <=K;@A<=J=9 HJG;=<MJAA�

�

�0=4?90, 1:<O,>D , .:9><,.>?7?4
cF D=?AKD9eA9 >J9F;=RU <= <J=HL ;GE=J;A9D
 9DL=JF9LAN9 D9

;=KAMF=9 WFLJ=HJAF<=JAA WF 9FK9E:DMD =A =KL= ;=KAMF=9
;GFLJ9;LMDMA
 ;9J= H=JEAL= WFDG;MAJ=9 MF=A HUJeA ;GFLJ9;L9FL=
;M 9DL9� �;=9KLU ;=KAMF= 9J= MF ;9J9;L=J F=;=K9J H=FLJM
E=FeAF=J=9 9;LANALUeAA ZA HJG:D=E9 =KL= <=L=JEAF9J=9
?J9<MDMA <= F=;=KAL9L=� 0MFL AF<AKH=FK9:AD= H=FLJM ;=KAMF=9
DGJ ;GFLJ9;L=D= ;9J= J=HJ=RAFLU MF =D=E=FL NAL9D 9D 9;LANALUeAA�

�A.7?/0<0, .:8;09=,O404
�JL� ��������� <AF FGMD !G< ;ANAD�� J=?D=E=FL=9RU

=>=;L=D= ;GEH=FK9eA=A <9LGJAADGJ J=;AHJG;=
 ;GEH=FK9eA= ;9J=
GH=J=9RU <= HDAF <J=HL
 HJ=;ME ZA KALM9eAAD= WF ;9J= =KL=
=P;DMKU�

�JL� ���� +!! AFL=JRA;= ;GEH=FK9eA9 WF LJ=A KALM9eAA�
9� 9LMF;A ;TF< ;J=9Fe9 GHMKU WF ;GEH=FK9J= J=RMDLU <AFLJ�

MF 9;L ADDA;AL
 >U;ML ;M AFL=FeA9 <= 9 HU?M:A�
:� 9LMF;A ;TF< <9LGJA9 9J= ;9 G:A=;L J=KLALMAJ=9 :MFMDMA

<9L WF <=HGRAL K9M ;M LALDM <= ;GEG<9L ZA H9JL=9 <9LGJFA;U
=KL= AFL=J=K9LU KU >9;U MR <= <J=HLMD <= J=L=FeA=�

;� ;TF< :MFMD =KL= AFK=KAR9:AD� $= =P=EHDM
 KMFL
AFK=KAR9:AD= ;J=9Fe=D= HJANAF< <J=HLMD <= WFLJ=eAF=J= ZA
;J=9Fe=D= K9D9JA9D= ZA >AK;9D=� 

":?7 �:/ .4@47 ,/?.0 =.348-,<0,
2F L=PL AFL=J=K9FL =KL= ;=D ;MHJAFK WF 9DAF� ��� 9D 9JL�

����� b �7/)'7+ */397+ 5?7I/ 54'9+ 7+3:3I'� A3 24* +<57+8 47/
9')/9� 1' )425+38'I/+�̀  $AF 9;=KL L=PL J=RMDLU ;M ;D9JAL9L= ZA
>UJU HMLAFeU <= AFL=JHJ=L9J= <A>=JALU ;U AFKLALMeA9 ;GEH=F �
K9eA=A FM =KL= <= GJ<AF= HM:DA;U
 <=G9J=;= <=HAF<= <= NGAFe9
MF=A9 K9M 9DL=A9 <AFLJ= HUJeAD= J9HGJLMDMA <= ;GEH=FK9eA= KU
J=FMFe= D9 =>=;L=D= ;GEH=FK9eA=A
 ;9J= K�9J HJG<M;= b<= HDAF
<J=HL` ZA 9;=9KLU J= FMFe9J= HG9L= >A FM FME9A =PHJ=KU
 ;A ZA
L9;ALU� �)+'89? 3472?� */3 '1/3� �
� '1 '79� ��� '7+ 4
/25479'3I? )'5/9'1? A3 574)+*:7' /3841;+3I+/�

$J=HLMD <= 9 GHMF= ;GEH=FK9eA9 WD 9J= ZA ?9J9FLMD
>A<=AMKGJ 9D MF=A9 <AFLJ= G:DA?9eAA
 <9J <=:ALGJMD HJAF;AH9D FM
HG9L= GHMF= ;GEH=FK9eA9 ;J=<ALGJMDMA ;M ;J=9Fe9 H= ;9J=
>A<=AMKGJMD G 9J= >9eU <= ;J=<ALGJ
 F==PAKLTF< A<=FLAL9L=9 <=
;9DALUeA�

$J=HLMJAD= <G:TF<AL= <= G L=JeU H=JKG9FU FM HGL >A
HJ=BM<A;A9L= <= ;GEH=FK9eA=� $=:ALGJMD L=Je HGHJAL
 ;9J=
<G:TF <=ZL= G ;J=9FeU >9eU <= ;J=<ALGJMD HGHJALGJ FM HG9L=
GHMF= ;GEH=FK9eA9 >9eU <= 9;=KL ;J=<ALGJ� $=:ALGJMD ;9J= 9
HDULAL <9LGJA9 FM E9A HG9L= GHMF= ;GEH=FK9eA9 ZA FM K= E9A
HG9L= HJ=N9D9
 WF <9MF9 L=Je=DGJ H=JKG9F=
 <= ?9J9FeAAD=
;J=9Fe=A K9D=�

$= 9K=E=F=9
 FM E9A HG9L= >A GHMKU L=Je=A H=JKG9F=
;GEH=FK9eA9 H= ;9J= <=:ALGJMD HML=9 KU G AFNG;= WF9AFL= <= 9

9;;=HL9 HMJ ZA KAEHDM ;=KAMF=9 K9M AHGL=;9 9KMHJ9 ;J=9F=A
;GFKAEeALU <= ;J=<ALGJMD KUM MFMA L=Je�

$9;U <=:ALGJMD FM 9 9;;=HL9L ;=KAMF=9 K9M AHGL=;9
 <9J
9;=9KL9 A�9 <=N=FAL GHGR9:ADU
 =KL= WEHA=<A;9LU FME9A
;GEH=F K9eA9 <9LGJAADGJ ;J=<ALGJMDMA AFAeA9D FUK;ML= MDL=JAGJ
GHGR9:ADALUeAA ;=KAMFAA K9M AHGL=;AA�  

# ;<07?,<0, 90.<4>4.D G4 90702,7D
cF HJG;=<MJ9 AFKGDN=Fe=A
 L=PLMD 9JL� �� <AF )=?=9 FJ�

������ J=;MFG9ZL= =>=;L=D= ;GEH=FK9eA=A D=?9D=� �;=9KLU
J= ;M FG9ZL=J=
 =KL= ;GF>GJEU /=?MD9E=FLMDMA 2#
��������
 -J=9E :MD H;L� �� ZA L=PLMDMA 9JL� �� 1=PLMD 9JL� ��
HJ=N=<= ;U _<=K;@A<=J=9 HJG;=<MJAA <= AFKGDN=FeU FM
9>=;L=9RU <J=HLMD MFMA ;J=<ALGJ <= 9 AFNG;9 ;GEH=FK9J=9
;J=9Fe=A K9D= ;M ;=9 <=:ALGJMDMA 9KMHJ9 K9
 9LMF;A ;TF<
;GF<AeAAD= HJ=NURML= <= D=?= WF E9L=JA= <= ;GEH=FK9J= D=?9DU
KMFL WF<=HDAFAL= D9 <9L9 <=K;@A<=JAA HJG;=<MJAA_�

cF GHAFA9 FG9KLJU
 AFLJG<M;=J=9 9;=KLMA L=PL WF )=?=9 FJ�
������ =KL= G ?J9NU =JG9J=
 HJGNG;9LU <= HJ=DM9J=9
F=;JALA;U 9 DAL=J=A J=?MD9E=FLMDMA E=FeAGF9L
 *+4'7+)+
)425+38'I/' +89+ /3)425'9/(/1? ): 574)+*:7' /3841;+3I+/�
7+-1+2+39'9? *+ �+-+' 37� ���	���

�KL>=D
 ;GF>GJE HJ=N=<=JADGJ 9JL� ��� <AF )=?=9 FJ�
������ b<AKHGRAeAAD= HJ=R=FL=A D=?A K= ;GEHD=L=9RU
 A3
2?8:7' )425'9/(/1/9?I// 147 ;M ;=D= 9D= !G<MDMA <=
HJG;=<MJU ;ANADU
 !G<MDMA ;ANAD
 !G<MDMA ;GE=J;A9D JGETF ZA
9D= /=?MD9E=FLMDMA �!#� �������� J=>=JALGJ D9 HJG;=<MJAD=
<= AFKGDN=FeU`� 

�JL� �� K= J=>=JU D9 ;GEH=FK9J=9 ;J=9Fe=A ;J=<ALGJMDMA ;M
;J=9Fe9 <=:ALGJMDMA >9eU <= =D b9LMF;A ;TF< ;GF<AeAAD=
HJ=NURML= <= D=?= WF E9L=JA= <= ;GEH=FK9J= D=?9DU KMFL
WF<=HDAFAL= D9 <9L9 <=K;@A<=JAA HJG;=<MJAA`� -JAF ;GF<AeAAD=
HJ=NURML= <= D=?= WF E9L=JA= <= ;GEH=FK9J= D=?9DU K= WFe=D=?
<AKHGRAeAAD= 9JL� ���� !�;AN� 9FL=JAGJ b!GEH=FK9eA9 GH=J=9RU
<= <J=HL
 WF HML= J=9 D=?AA
 ZA ;@A9J ;TF< <=:ALGJAA F�9J ZLA
FAEA; <=KHJ= 9;=9KL9� ;=D= <GMU <9LGJAA K= KLAF? J=;AHJG; WF
EGE=FLMD ;TF< =D= K= ?UK=K; =PAKLTF< <=G<9LU ZA HTFU D9
;GF;MJ=Fe9 ;GLALUeAA DGJ J=KH=;LAN=`� �;=KL= <AKHGRAeAA KMFL
AF;GEH9LA:AD= ;M HJAF;A HAAD= >MF <9E=FL9D=
 <= GJ<AF=
HM:DA;U
 9D= HJG;=<MJAA AFKGDN=F e=A
 J= ?D=E=FL9L= <= )=?=9
FJ� ������
 H=FLJM MJEULG9J=D= EGLAN=�

�� 9;=9KLU ;GEH=FK9J= D=?9DU WF;9D;U >D9?J9FL GJ<AF=9 <=
HJAGJAL9L= 9 ;J=9Fe=DGJ HJ=NURMLU ;9 FGJEU <= AFL=J=K HM:DA;
D9 9JL� ��� <AF )=?=9 FJ� ������ ZA 9;=9KLU WF;UD;9J= 9
GJ<AFAA =KL= <=GK=:AL <= >D9?J9FLU WF ;= HJAN=ZL= ;J=9Fe=D= <=
D9 HMF;L=D= � ZA � 9D= 9JL� ����

�� HJAF 9;=9KLU ;GEH=FK9J= KMFL >9NGJAR9eA
 ;GFLJ9J
WFKMZA K;GHMDMA D=?AA
 HJ=NURML D9 9JL� � <AF )=?=9 FJ�
������
 9;=A ;J=<ALGJA ;9J= 9M ZA ;9DAL9L=9 <= <9LGJFA;A >9eU
<= <=:ALGJMD WF HJG;=<MJU
 WF HJ=BM<A;AMD AF=NAL9:AD 9D ;=DGJ
;9J= KMFL FME9A ;J=<ALGJA �A9J MFAA ;@A9J ;J=<ALGJA
HJANAD=?A9eA� <AF ;9MRU ;U WF 9N=J=9 <=:ALGJMDMA FM E9A AFLJU
9;=D= >GF<MJA ;M ;9J= KMFL <9 LGJA ;J=<ALGJAA ;= K= HJ=N9D=9RU
<= ;GEH=FK9eA=� 0= <AEAFM=9RU 9KL>=D
 WF EG< ;GJ=KHMFRULGJ
KME=D= ;= NGJ HML=9 >A HDULAL= ;J= <A LGJADGJ ;M J9F? HJAGJAL9J
>9eU <= ;=A ;9J= AFNG;U G ;GEH=FK9eA= D=?9DU�

�� ;GEH=FK9eA9 D=?9DU WF;9D;U HJAF;AHAMDMA =FMFe9L WF 9JL�
��� 9D )=?AA FJ� ������
 ;GF>GJE ;UJMA9 _;J=<ALGJAA <AFLJ�G
;9L=?GJA= HGL HJAEA KME9 FME9A <MHU <=HDAF9 WF<=KLMD9J= 9
LALMD9JADGJ <= ;J=9Fe= <AF ;9L=?GJA9 A=J9@A; KMH=JAG9JU
HGLJANAL GJ<AFAA HJ=NURML= <= 9JL� ���`�
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�� ;GF>GJE HJAF;AHAADGJ KH=;A>A;= )=?AA AFKGDN=Fe=A

KAF?MJ9 KGDMeA= ;GJ=;LU =KL= ;9 >A=;9J= ;J=<ALGJ ;M <M:DU
;9DAL9L=
 9LTL ;J=<ALGJ
 ;TL ZA <9LGJFA; >9eU <= <=:ALGJ
 E9A
WFLTA KU HDUL=9K;U ;==9 ;= <9LGJ=9RU <=:ALGJMDMA ZA 9HGA KU WZA
WFK;JA= ;J=9Fe9 WF L9:=D D9 J9F?MD ;MN=FAL <= HJAGJAL9L=�

�� H=FLJM /GETFA9
 FM =J9 G:DA?9LGJA= HJ=DM9J=9 9JL� �
<AF /=?MD9E=FLMD 2# ��������
 H=FLJM ;U FA;A $9F=E9J;9
FM 9 HJ=DM9L�G
 <MHU ;ME J=RMDLU <AF H;L� �� 9D -J=9E �
:MDMDMA� -J=;=<=FLMD =J9 <=B9 ;J=9L ZA WF D=?AKD9eA9 FG9KLJU
HJAF ,2( FJ� ������
 ;9J= 9 J=>MR9L KU HJ=A9 WFLJ=?MD ;9HA �
LGD ;= J=?D=E=F L=9RU J=GJ?9FAR9J=9 <AF $AJ=;LAN9 $�)#!� 

�:8;09=,O4, 0=>0 : :;0<,O4?90 8,>08,>4.D� /,< 9? G4
8,G49,7D

-=FLJM 9 WFe=D=?= ;GJ=;L E=;9FAKEMD ;9J= K= GHMF=
;GEH=FK9eA=A
 LJ=:MA= E9A WFLTA KU WFe=D=?=E ZA KU >AE <=
9;GJ< ;U � 	 � FM =KL= <G9J =?9D ;M �
 ;A ZA ;M J=D9eA9 WFLJ= �
ZA �
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 J=D9eA9 WFLJ= ;J=<ALGJ ZA <=:ALGJ =KL= MF9 WF KALM9eA9
<= FGJE9DAL9L= 9 ;GE=JeMDMA ZA 9DL9 WF KALM9eA9 <= ;JARU H=
;9J= G ?=F=J=9RU AFKGDN=Fe9� *MDL= DM;JMJA K= K;@AE:U G<9LU
;M KL9J=9 <= AFKGDN=FeU ZA LG9L= 9;=KL= K;@AE:UJA K= 9>DU KM:
?=F=R9 MF=A WFKMZAJA KH=;A>A;= 9 9;=KL=A HJG;=<MJA� ;9J9;L=JMD
;GD=;LAN� $9;U HTFU D9 AFKGDN=FeU J9HGJLMJAD= K= KL9:AD=9M
WFLJ= <=:ALGJ ZA MF ;J=<ALGJ
 G<9LU ;M <=K;@A<=J=9 HJG;=<MJAA
AFKGDN=FeA=A
 J=D9eAAD= K= KL9:AD=K; WFLJ= <=:ALGJ ZA LGeA
;J=<ALGJAA D9 MF DG; ZA >A=;9J= WF H9JL=
 HJ=;ME ZA WFLJ=
;J=<ALGJA 9;=DMA9ZA <=:ALGJ� �;=9KLU e=KULMJU ;GEHDA;9LU FM
J=HJ=RAFLU LG9J G ;9FLAL9L= KMHDAE=FL9JU
 <A>=JALU
 ;A ZA G
;9DAL9L= ;M LGLMD K;@AE:9LU 9 J9HGJLMJADGJ WFLJ= <=:ALGJ ZA
;J=<ALGJAA KUA H=FLJM ;U HJG;=<MJ9 AFKGDN=Fe=A FM =KL= <G9J
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 ;J=<ALGJADGJ HJANAD=?A9eA K9M ;M ;J=9Fe=
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 ;=D ;= WF;=9J;U KU K=
KLJ=;G9J= F=HDULAF<M�ZA <9LGJA9 >9eU <= <=:ALGJ ZA
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!M LG9LU >=JEAL9L=9 F= GHMF=E 9;=KLGJ L=F<AFe= ZA
 WF
KHJABAFMD GHGRAeA=A =PAKLU KGDA<= 9J?ME=FL= <= L=PL� 

+GML9L=9 J=NGDMeAGF9JU ;GFKLU WF HJG;D9E9J=9 HJAF;A �
HAMDMA ;GF>GJE ;UJMA9
 ;GEH=FK9eA9 FM =KL= MF =>=;L <=
GJ<AF= HM:DA;U
 ;A =9 HG9L= >A WFDULMJ9LU WF K=FKMD ;U bGJA;9J=
<AFLJ= HUJeA HG9L= J=FMFe9
 WF EG< =PHJ=K K9M L9;AL
 D9
;GEH=FK9eA=` �9DAF� ��� 9D 9JL� ������

$9;U HJAEMD 9DAF=9L 9D 9;=KLMA 9JLA;GD J=HJ=RAFLU MF
N=KLA?AM 9D !G<MDMA 9;LM9D
 HJAF ;GFK=N9J=9 =PHJ=KA=A
b;GEH=FK9eA9 GH= J=9 RU <= HDAF <J=HL` �WF !G<MD 9;LM9D 9JL�
����� b!GE H=FK9eA9 K= GH=J=9RU <= <J=HL
 WF HML=J=9 D=?AA`�

WF K;@AE:
 L=PLMD ;=DMA <=�9D LJ=AD=9 9DAF=9L F= 9N=JLAR=9RU ;M
;D9JAL9L= ;U GJA;TL <= 9MLGE9L 9J 9;eAGF9
 =>=;LMD
;GEH=FK9eA=A HG9L= >A WFDULMJ9L HJAF J=FMFe9J= D9 ;GEH=F �
K9eA=
 <= ;ULJ= bGJA;9J= <AFLJ= HUJeA`� #KL= DAEH=<= ;U

9<EAFAK LJ9LGJMD BM<A;A9J K9M DA;@A<9 LGJMD BM<A;A9J <=K=EF9L
WF HJG;=<MJ9 AFKGDN=Fe=A  =KL= <9LGJ
 WF NAJLML=9 ;=DGJ <GMU
HJAF;AHAA E=FeAGF9L= 9FL=JAGJ �HJAF;AHAMD GJ <G FUJAA J9F?MDMA
;J=9Fe=DGJ ZA HJAF;AHAMD E9PAEARUJAA  9N=JAA <=:ALGJMDMA� KU
J=FMFe= =PHJ=K K9M AEHDA;AL D9 ;GEH=FK9J=
 J=>M RTF< KU
WFK;JA= ;J=9Fe9 ZA G:DA?TF<M�D H= 9;=D ;J=<ALGJ KU HDU L=9K;U
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,H=J9eAMF=9 <= D=9KAF? =KL= J=?D=E=FL9LU
 ;M LALDM ?=F=J9D
 <=
,J<GF9Fe9 (MN=JFMDMA FJ������� J=HM:DA;9LU� ,J<GF9Fe9 <U G
<=>AFAeA= D=?9DU D=9KAF?MDMA
 ;GFKA<=JTF< ;U 9;=KL9 =KL= GH=J9eAMF=9
HJAF ;9J= G H9JL=
 <=FMEALU DG;9LGJ>AF9Fe9LGJ
 LJ9FKEAL=  H=FLJM G
H=JAG9<U <=L=JEAF9LU <J=HLMD <= >GDGKAFeU 9KMHJ9 MFMA :MF 9D ;UJMA
HJGHJA=L9J =KL=
 ;=D=AD9DL= HUJeA
 <=FMEALU  MLADAR9LGJ
 D9 KGDA;AL9J=9
9;=KL=A9
 ;GFLJ9 MF=A HDUeA H=JAG<A;=
 <=FMEALU J9LU <= D=9KAF?
 A9J D9
K>TJZALMD H=JAG9<=A <= D=9KAF?  DG;9LGJMD >AF9Fe9LGJMD K= G:DA?U KU
J=KH=;L= <J=HLMD <= GHeAMF= 9D MLADAR9LGJMDMA <= 9 ;MEHUJ9 :MFMD
 <=
9  HJ=DMF?A ;GFLJ9;LMD <= D=9KAF? GJA <= 9 WF;=L9 J9HGJLMJAD=
;GFLJ9;LM9D=� 2LADAR9LGJMD HG9L= GHL9 H=FLJM ;MEHUJ9J=9 :MFMDMA
WF9AFL= <= K>TJZALMD H=JAG9<=A <= D=9KAF?
 <9;U HUJeAD= ;GFNAF 9KL>=D ZA
<9;U MLADAR9LGJMD 9;@ALU LG9L= G:DA?9eAAD= 9KME9L= HJAF ;GFLJ9;L�
!GF>GJE ,�(� FJ� ������
� GH=J9eAMFAD= <= D=9KAF? HGL 9N=9 ;9
G:A=;L :MFMJA AEG:AD=
  HJ=;ME ZA :MFMJA EG:AD= <= >GDGKAFeU
WF<=DMF?9LU
 9>D9L= WF ;AJ;MALMD ;ANAD
 ;M =P;=HeA9 WFJ=?AKLJUJADGJ H=
:9F<U 9M<AG ZA NA<=G
 9 HA=K=DGJ <= L=9LJM
 E9FMK;JAK=DGJ
 :J=N=L=DGJ
ZA 9 <J=HLMJADGJ <= 9MLGJ�

)=9KAF?MD LAHA; =KL= GH=J9eAMF=9 BMJA<A;U HJAF ;9J= G H9JL=
 <=FM �
EALU >AF9Fe9LGJ
 K= G:DA?U KU ;MEH=J= D9 ;=J=J=9 MF=A 9DL= HUJeA
 FMEA �
LU MLADAR9LGJ
 MF :MF
 H= ;9J= MJE=9RU KU WD <=9 WF >GDGKAFeU MLADAR9LG �
JMDMA H= MF 9FMEAL L=JE=F ZA WF K;@AE:MD MF=A J9L= <= D=9KAF?
 D9 =P �
HA J9J=9 L=JE=FMDMA WF;@AJA=JAA MLADAR9LGJMD 9NTF< <J=HLMD  >A= KU HJ= DMF �
?=9K;U WF;@AJA=J=9
 >A= KU J=FMFe= D9 ;GFLJ9;L
 >A= KU ;MEH=J= :M FMD
 D9
G N9DG9J= J=RA<M9DU �;9D;MD9LU ;9 G <A>=J=FeU WFLJ= HJ=eMD AFA eA9D 9D
:MFMDMA ZA J9L=D= <= D=9KAF? HDULAL= <=B9�� 'F DAHK9 MF=A ;D9MR= ;GF LJ9J=
WF ;GFLJ9;L
 MLADAR9LGJMD 9J= <J=HLMD KU ;MEH=J= :MFMD ZA WF 9N9FK� 

�JL� �� <AF ,�(� FJ������� <AKHMF=
 <= 9DL>=D
 ;U <J=HLMJAD= J=9D=
9D= >AF9Fe9LGJMDMA 9KMHJ9 :MFMDMA MLADAR9L WF :9R9 MFMA ;GFLJ9;L <=
D=9KAF? KMFL GHGR9:AD= BM<=;ULGJMDMA ^KAF<A; K9M DA;@A<9LGJMDMA
 <MHU
;9R
 WF KALM9eA9 WF ;9J= MLADAR9LGJMD K= 9>DU WF J=GJ?9FAR9J= BM<A;A9JU
ZAK9M >9DAE=FL
 GJA WF <ARGDN9J= ZAK9M DA;@A<9J=� !GF>GJE 9JL� �� <AF
,�(� FJ�������
 WF ;9RMD WF ;9J= MLADAR9LGJMD J=>MRU KU HJAE=9K;U
:MFMD D9 L=JE=FMD KLAHMD9L WF ;GFLJ9;LMD <= D=9KAF?  K9M <9;U K= 9>DU
WF KL9J= <= J=GJ?9FAR9J= BM<A;A9JU  ZA K9M >9DAE=FL
 KG;A=L9L=9 <=
D=9KAF? K9M 9J= <J=HLMD <= 9 J=RADA9  MFAD9L=J9D ;GFLJ9;LMD <= D=9KAF? ;M
<9MF=�AFL=J=K=� %AF9Fe9LGJMD FM JUKHMF<= <9;U :MFMD ;9J= >9;=
G:A=;LMD ;GFLJ9;LMDMA <= D=9KAF? FM =KL= DANJ9L MLADAR9LGJMDMA� 'F ;9RMD
WF ;9J= MLADAR9LGJMD  FM =P=;MLU G:DA?9eA9 <= HD9LU 9 J9L=A <= D=9KAF?
LAEH <= <GMU DMFA ;GFK=;MLAN=
  >AF9Fe9LGJMD 9J= <J=HLMD <= 9 J=RADA9

;GFLJ9;LMD <= D=9KAF?
 A9J MLADAR9LGJMD =KL= G:DA?9L KU J=KLALMA= :MFMD

KU HDUL=9K;U J9L=D= K;9<=FL=
 ;M <9MF=�AFL=J=K=
 <9;U WF ;GFLJ9;L FM
K= HJ=N=<= 9DL>=D �9JL� �� <AF ,�(� FJ��������� $= J=E9J;9L ;U
 WF
;GF>GJEAL9L= ;M 9JL� �
 ;GFLJ9;L=D= <= D=9KAF? ;GFKLALMA= 9/91:
+<+):947/:� <9;U MLADAR9LGJMD FM HJ=<U :MFMD
 9LTL D9 K>TJZALMD
H=JAG9<=A <= D=9KAF?
 <9;U MLADAR9LGJMD FM 9 >GJEMD9L GHeAMF=9
;MEHUJUJAA :MFMDMA K9M 9 HJ=DMF?AJAA ;GFLJ9;LMDMA
 ;TL ZA WF ;9RMD
J=RADA=JAA ;GFLJ9;LMDMA <AF NAF9 =P;DMKANU 9 MLADAR9LGJMDMA�

-JAF >9HLMD ;U :MFMD FM <=NAF= HJGHJA=L9L=9 DG;9L9JMDMA <=;TL D9
EGE=FLMD =PHAJUJAA GHeAMFAA K9D= <= ;MEHUJ9J= D9 N9DG9J=9 J=RA<M9DU

>AF9Fe9LGJMD =KL= ?9J9FL9L
 ;=D HMeAF WF H9JL=
 WF HD9L9 ;J=9Fe=A K9D=
J=RMDLTF< <AF J9L=D= <= D=9KAF?
 WFLJM;TL HG9L= J=N=F<A;9 :MFMD GJA �
;TF< <= D9 DG;9LGJ
 ;@A9J ZA WF ;9RMD WF ;9J= 9;=KL9 9J >A AFLJ9L WF >9DA �
E=FL� 'F LG9L= ;9RMJAD= 9F9DAR9L= E9A KMK
 HJGHJA=L9L=9 FM K= LJ9FKEAL=
D9  ;MEHUJULGJ
 J=KH=;LAN D9 MLADAR9LGJ
 <=;TL D9 EGE=FLMD D9 ;9J= K=
9;@ALU LG9L= J9L=D= <= HJ=e
 J=KH=;LAN
 LG9L= J9L=D= <= D=9KAF?� $9;U WF
;MJKMD =P=;MLUJAA ;GFLJ9;L=DGJ J=KH=;LAN=
 ;MEHUJULGJMD K9M MLADAR9 �
LGJMD <=NAF= <=:ALGJ WFLJ�G HJG;=<MJU <= AFKGDN=FeU
 NTFRULGJMD K9M
>AF9Fe9LGJMD 9J= D9LALM<AF=9 <= 9 K= WFK;JA= D9 E9K9 ;J=<9DU ;M ;J=9Fe9
J=RMDL9LU <AF HJ=eMD K9M J9L=D= <= D=9KAF? F=9;@AL9L= �H=FLJM 9;=9KLU
;J=9FeU ;J=<ALGJMD :=F=>A;AAF<  <= HJANAD=?AMD NTFRULGJMDMA
 J=KH=;LAN

9D WEHJMEMLULGJMDMA� K9M <= 9  J=N=F<A;9 :MFMD <= D9 <=:ALGJ� !M
LG9L= 9;=KL=9
 J=N=F<A;9J=9 FM =KL= 9<EAKA:ADU WF GJA;= ;GF<AeAA� $9;U
:MFMD K9M :MFMJAD= ;MEHUJ9L= ;M ;D9MR9 <= J=R=JNU 9 <J=HLMDMA <=
HJGHJA=L9L= K9M
 <MHU ;9R
 DM9L= WF KAKL=E  D=9KAF? K9M =K=FeA9D= H=FLJM
J=MZAL9 MFMA HD9F <= J=GJ?9FAR9J=
 J=N=F<A;9J=9 FM =KL= 9<EAKA:ADU�
$9;U :MFMJAD= NTF<ML= ;M  HUKLJ9J=9 D9 NTFRULGJ 9 <J=HLMDMA <=
HJGHJA=L9L= K9M :MFMJAD= ;9J= >9; G:A=;LMD  ;GFLJ9;LMDMA <= D=9KAF?
KMFL :MFMJA F=;=K9J= ;GFLAFMUJAA 9;LANALUeAA <=:ALGJMDMA
 J=N=F<A;9J=9
=KL=
 <= 9K=E=F=9
 AF9<EAKA:ADU�  /=N=F<A;9J=9 FM =KL= 9<EAKA:ADU
FA;A WF ;9RMD WF ;9J= 9<EAFAKLJ9LGJMD BM<A;A9J 9 <=;AK
 WF :9R9 9JL� ��
<AF )=?=9 FJ� ������ HJANAF< HJG;=<MJ9 AFKGDN=Fe=A
 ;GFLAFM9J=9
;GFLJ9;LMDMA WF ;9MRU� -=FLJM 9 K= >=JA <= G 9KL>=D <= =N=F LM9DAL9L=

NTFRULGJMD K9M >AF9Fe9LGJMD KMFL <9LGJA KU MR=R= <= <J=H LMD <= 9�D
FGLA>A;9  H= 9<EAFAKLJ9LGJMD BM<A;A9J WF D=?ULMJU ;M AF L=F eA9 DGJ <= 9
WF;=L9 ;GFLJ9;LMD ZA FME9A WF ;9RMD WF ;9J= 9<EAFAK LJ9LGJMD >A= =KL= <=
9;GJ< ;M WF;=L9J=9
 >A= FM JUKHMF<= FGLA>A;UJAA WF L=JE=F <=  �� <=
RAD=
 KU J=N=F<A;= :MFMD
 ;9J= D= N9 >A HJ=<9L >A= <= :MFU NGA= <= ;ULJ=
<=:ALGJ
 >A= HJAF  =P=;ML9J= KADALU �WF ;9RMD D=9KAF?MDMA
 ;GFLJ9;LMD =KL=
LALDM =P=;MLGJAM H=FLJM G:DA?9eA9 <= HJ=<9J=��
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'F HJ9;LA;9 AFKL9Fe=DGJ K= WFLTDF=K; <=K= KALM9eAA WF ;9J= ;GFLJ9;LMD
<= D=9KAF? =KL= J=RADA9L <AF ;MDH9 <=:ALG9J=A
 D9 <9L9 <=K;@A<=JAA
HJG;=<MJAA AFKGDN=Fe=A
 ;9R WF ;9J=
 ;J=<ALG9J=9 >AF9Fe9LG9J= KGDA;ALU
WFK;JA=J=9 D9 E9K9 ;J=<9DU ;M G ;J=9FeU WEHGLJAN9 9N=JAA <=:ALG9J=A
9D;ULMALU <AF LGL9DMD J9L=DGJ <= D=9KAF? F=9;@AL9L= HTFU D9 9;=D
EGE=FL
 ;TL ZA <AF KME9 ;= J=HJ=RAFLU <9MF= AFL=J=K= ;9D;MD9L= WF
:9R9 ;GFLJ9;LMDMA WF;@=A9L 9FL=JAGJ WFLJ= ;=D= <GMU HUJeA�

0= AFNG;U WF 9;=KL K=FK ;D9MR9 H=F9DU WF :9R9 ;UJ=A9 K�9 ;GFN=FAL
;U
 WF ;9RMD ANAJAA MF=A9 <AF KALM9eAAD= ;= 9LJ9? J=RADA=J=9 ;GFLJ9;LMDMA

;9 MJE9J= 9 F=WF<=HDAFAJAA G:DA?9eAADGJ ;GFLJ9;LM9D=
 ;J=<ALGJMD
>AF9Fe9LGJ  9J= <J=HLMD KU ;GFKA<=J= ;GFLJ9;LMD <= D=9KAF?  <=K>AAFe9L
<= <J=HL
 <=:ALG9J=9 9NTF< G:DA?9eA9 KU 9;@AL= J9L=D= <= D=9KAF?
K;9<=FL=
 AF;DMKAN H=F9DALUeAD=  <= WFLTJRA=J= 9>=J=FL=
 ;TL ZA
AF<=EFAR9eA9 <= J=RADA=J= ;GEHMKU <AF LGL9DAL9L=9 J9L=DGJ <= D=9KAF?
JUE9K= <= 9;@AL9L HTFU D9 >AF9DAR9J=9 ;GFLJ9;LMDMA�

'FKL9Fe=D= BM<=;ULGJ=ZLA 9M ;GFKA<=J9L G 9K=E=F=9 ;D9MRU ;9 >AAF<
9:MRANU HJAF HJAKE9 )=?AA FJ�������� ;9J= HJ=A9 HJAF;AHAAD= $AJ=; �
LAN=A  !GEMFALUeAA #MJGH=F= FJ� ����!## ZA WFLG;E9A 9;=KL=A9
  WF
A<==9 KAEHDA>A;UJAA 9HJ=;A=JAA  MF=A ;D9MR= ;9 >AAF< 9:MRANU K= =FM E= �
JU WF 9F=PU
 ;M LALDM =P=EHDA>A;9LAN
 ;D9MR= ;GFKA<=J9L= 9 >A 9:MRAN=� 

�KL>=D
 HJAF &GLUJTJ=9 !MJeAA #MJGH=F= <= .MKLAeA= 9<GHL9LU D9
��������� K�9 <=;AK ;U bKL9L=D= E=E:J= KL9:AD=K; ;U
 ;D9MR=D= 9:MRAN=
MLADAR9L= WFLJ�MF ;GFLJ9;L WF;@=A9L ;M MF ;GFKME9LGJ <= ;ULJ= MF
NTFRULGJ K9M MF >MJFARGJ
 WF ;GF>GJEAL9L= ;M D=?AKD9eA9 AFL=JFU
 FM
;J==9RU G:DA?9eAA H=FLJM ;GFKME9LGJ
 A9J ;GFLJ9;LMD ;GFLAFMU KU
9F?9B=R= HUJeAD= HJAF 9;=KL= ;D9MR=
 WF ;9RMD WF ;9J= HG9L= ;GFLAFM9 KU
=PAKL= >UJU ;D9MR=D= 9:MRAN=` �9JL� � ��

-JAF @GLUJTJ=9 KMKE=FeAGF9LU K�9 <=;AK ;U  b�4<0.>4@,
���	����� , �:9=474?7?4 /49  ,;<4740 	��� ;<4@49/ .7,?B070
,-?B4@0 E9 .:9><,.>070 E9.304,>0 .? .:9=?8,>:<44 ><0-?40
49>0<;<0>,>D E9 =09=?7 .D : 49=>,9OD 9,O4:9,7D =0=4B,>D .? : .0<0<0
/0 0A0.?>,<0 =474>D , ?904 3:>D<C<4 ,<-4><,70 .,<0 , /:-C9/4>
,?>:<4>,>0, /0 7?.<? 5?/0.,>� ;<:9?9O,>D E9 74;=, .:9=?8,>: �
<?7?4� 0=>0 :-742,>D� /0 E9/,>D� .0 /4=;?90 /0 070809>070 /0 /<0;>
G4 /0 1,;> 90.0=,<0 E9 ,.0=> =.:;� =D ,;<0.40B0 /49 :14.4?
.,<,.>0<?7 ,-?B4@ ,7 .7,?B04 ,<-4><,70 .?;<49=0 E9><�?9 .:9><,.>
E9.304,> E9><0 ?9 @C9BD>:< =,? ?9 1?<94B:< G4 ?9 .:9=?8,>:<�  E9
8D=?<, E9 .,<0� ;:><4@4> 9:< 80 7:< /0 ;<:.0/?<D 49>0<90� ,.0,=>,
;:,>0 <0,74B, : ,=080 90, ,;<0.40<0 E9 .,/<?7 ?9:< ,.O4?94
=4847,<0 /0 9,>?<D 49>0<9D� �9 .,B?7 E9 .,<0 ,.0,=>, 0=>0 =4>?,O4,�
<0@490 ,.0=>04 49=>,9O0 =,<.49, /0 , =>,-474 >:,>0 .:9=0.49O070 .,<0
/0.?<2 /0 ,4.4 ;:><4@4> /<0;>?7?4 49>0<90 ;09><? , =0 ,=42?<, .D
<0=;0.>4@, .7,?BD 9? .<00,BD :-742,O44 ;09><? .:9=?8,>:<K � 

0MFL ;GFKA<=J9L= ;D9MR= 9:MRAN= 9;=D= HJ=N=<=JA ;GFLJ9;LM9D=
;9J=� 

9� <9M <J=HLMD ;GE=J;A9FLMDMA <= 9 EG<A>A;9
 WF EG<
MFAD9L=J9D ;D9MR=D= ;GFLJ9;LM9D=
 >UJU 9 9N=9 MF EGLAN KH=;A>A;9L WF
;GFLJ9;L ZA 9;;=HL9L <= ;GFKME9LGJ HJAF K=EF9J=9 9;=KLMA9� 

:� G:DA?U ;GFKME9LGJMD KU K= KMHMFU MFGJ ;GF<AeAA
;GFLJ9;LM9D= <=KHJ= ;9J= FM 9 9NML HGKA:ADAL9L=9 J=9DU KU A9 ;MFGZLAFeU
D9 <9L9 K=EFUJAA ;GFLJ9;LMDMA� 

;� G:DA?U ;GFKME9LGJMD KU WZA WF<=HDAF=9K;U G:DA?9eAAD=
;GFLJ9;LM9D= ;@A9J ZA WF KALM9eAAD= WF ;9J= ;GE=J;A9FLMD FM ZA D=�9
WF<=HDAFAL H= 9D= K9D=�

<� <9M <J=HLMD ;GE=J;A9FLMDMA KU HJ=DMF?=9K;U 9MLGE9L MF
;GFLJ9;L WF;@=A9L H=FLJM G H=JAG9<U <=L=JEAF9LU
 HJAF 9;GJ<MD L9;AL 9D
;GFKME9LGJMDMA
 <9;U H=JAG9<9 DAEALU D9 ;9J= 9;=KL9 HML=9 KU WZA
=PHJAE= GHeAMF=9
 9 >GKL AFKM>A;A=FLU�

=� <9M <J=HLMD =P;DMKAN ;GE=J;A9FLMDMA KU AFL=JHJ=L=R=
;D9MR=D= ;GFLJ9;LM9D=� 

>� J=KLJTF? K9M 9FMD=9RU <J=HLMD ;GFKME9LGJMDMA KU HJ=LAF<U
<=KHU?M:AJA WF ;9RMJAD= WF ;9J= ;GE=J;A9FLMD FM WZA WF<=HDAF=ZL=
G:DA?9eAAD= ;GFLJ9;LM9D=�

?� G:DA?U ;GFKME9LGJMD D9 HD9L9 MFGJ KME= <AKHJGHGJeAG F9L <=
E9JA WF ;9RMD  F=WF<=HDAFAJAA G:DA?9eAADGJ ;GFLJ9;LM9D= <= ;ULJ= 9;=KL9

;GEH9J9LAN ;M H9?M:=D= KM>=JAL= <= ;GE=J;A9FL�

@� J=KLJTF? K9M AFL=JRA; <J=HLMD ;GFKME9LGJMDMA <= 9 J=RADA9
;GFLJ9;LMD
 WF ;9RMJAD= WF ;9J= ;GE=J;A9FLMD FM ZA�9 WF<=HDAFAL
G:DA?9eAAD= ;GFLJ9;LM9D= K9M�

A� AFL=JRA; ;GFKME9LGJMDMA KU ;GEH=FK=R=  G <9LGJA= ;ULJ=
;GE=J;A9FL ;M G ;J=9FeU H= ;9J= =D 9J 9N=9�G 9KMHJ9  ;GE=J;A9FLMDMA�

B� H=JEAL ;GE=J;A9FLMDMA G:eAF=J=9 MFGJ KME= <= :9FA <= D9
;GFKME9LGJ
 WF ;9RMD F==P=;MLUJAA K9M >AF9DARUJAA ;GFLJ9;LMDMA <= ;ULJ=
9;=KL9 <AF MJEU
 >UJU 9 HJ=N=<=9 =PAKL=Fe9 ;GEH=FK9eAADGJ WF KME9
=;@AN9D=FLU ZA H=FLJM ;GFKME9LGJ
 WF ;9RMD F==P=;MLUJAA ;GFLJ9;LMDMA
<= ;ULJ= ;GE=J;A9FL�

C� <9M <J=HLMD ;GE=J;A9FLMDMA KU 9FMD=R= ;GFLJ9;LMD WF EG<
MFAD9L=J9D
 >UJU KU HJ=N9<U 9;=D9ZA <J=HL ZA H=FLJM ;GFKME9LGJ�

D� <9M <J=HLMD ;GE=J;A9FLMDMA KU WF;=L=R= ;GFLJ9;LMD WF;@=A9L
H=FLJM G <MJ9LU F=<=L=JEAF9LU >UJU MF 9FMFe HJ=9D9:AD
 ;M =P;=HeA9
MF=A EGLAN9eAA H=JLAF=FL=
 9;;=HL9LU <= ;GFKME9LGJ HJAF K=EF9J=9
;GFLJ9;LMDMA�

'F K=FKMD ;=DGJ E9A KMK HJ=;AR9L=
 !MJL=9 #MJGH=9FU <= .MKLAeA= WF
;9MR9  !������ -9FFGF (0* 6JL
 AFNG;TF< $AJ=;LAN9 ����!## 9
KL9:ADAL ;U b,<>� � ,749� 	 /49 �4<0.>4@, ���	����� , �:9=474?7? 4 /49
����	��� ;<4@49/ .7,?B070 ,-?B4@0 E9.304,>0 .? .:9=?8,>:<44�
><0-?40 49>0<;<0>,> E9 =09=?7 .D : .7,?BD .:9><,.>?,7D ,-?B4@D 9?
.<00,BD :-742,O44 ;09><? .:9=?8,>:< G4 .D 9? 0=>0 90.0=,< E9
,.0=> =09= ., <0=;0.>4@?7 .:9=?8,>:< =D 14 .:9>0=>,> E9 ;<0,7,-47
.? =?..0= : ,=>107 /0 .7,?BD�

�9=>,9O, 9,O4:9,7D ,<0 :-742,O4, /0 , 0A,849, /49 :14.4?
.,<,.>0<?7 ,-?B4@ ,7 ?904 .7,?B0 .:9><,.>?,70 /0E9/,>D .0
/4=;?90 /0 070809>070 /0 /<0;> G4 /0 1,;> 90.0=,<0 E9 ,.0=> =09=�
�>?9.4 .C9/ .:9=4/0<D .D : ,=>107 /0 .7,?BD 0=>0 ,-?B4@D�
49=>,9O, 9? : ,;74.D� 0A.0;>C9/ .,B?7 E9 .,<0 .:9=?8,>:<?7 =0
:;?90� �.0,=>D :-742,O40 <0@490 49=>,9O04 9,O4:9,70� 49.7?=4@
,>?9.4 .C9/ @0<414.D ;<:;<4, .:8;0>09OD >0<4>:<4,7D� �9 ,.0=> 107�
49=>,9O, 9,O4:9,7D ><0-?40 =D ,4-D E9 @0/0<0 1,;>?7 .D : .7,?BD
/49><�?9 .:9><,.> E9.304,> E9><0 ?9 .:9=?8,>:< G4 ?9 @C9BD>:<
=,? ?9 1?<94B:<� .,<0 0=>0 49=0<,>D 1D<D =D 14 1D.?> :-40.>?7 ?904
902:.40<4 49/4@4/?,70 G4 .,<0 .:910<D .:8;0>09OD 0A.7?=4@D
49=>,9O04 E9 <,B, .D<04, =0 ,17D =0/4?7 =:.4,7 ,7 @C9BD>:<?7?4 =,? ,7
1?<94B:<?7?4� ;:,>0 14 .:9=4/0<,>D ,-?B4@DK�

cF ;GFK=FK ;M  FGJE=D= ;MHJAFK= WF $AJ=;LAN9 ����!##
 )=?=9
FJ�������� HJANAF< ;D9MR=D= 9:MRAN= <AF ;GFLJ9;L=D= WF;@=A9L= WFLJ=
;GE=J;A9FeA ZA ;GFKME9LGJA
 9 KL9:ADAL
 HGLJANAL 9JL��
 ;U b GJA;=
;GFLJ9;L WF;@=A9L WFLJ= ;GE=J;A9FeA ZA ;GFKME9LGJA
 H=FLJM NTFR9J=9
<= :MFMJA K9M HJ=KL9J=9 <= K=JNA;AA
 N9 ;MHJAF<= ;D9MR= ;GFLJ9;LM9D=
;D9J=
 >UJU =;@ANG;
 H=FLJM WFe=D=?=J=9 ;UJGJ9 FM KMFL F=;=K9J=
;MFGZLAFe= <= KH=;A9DAL9L=� 'F ;9R <= <M:AM 9KMHJ9 AFL=JHJ=LUJAA 9KMHJ9
MFGJ ;D9MR= ;GFLJ9;LM9D=
 9;=KL=9 NGJ >A AFL=JHJ=L9L= WF >9NG9J=9
;GFKME9LGJMDMA`�

$AKHGRAeAAD= 9JL� � <AF 9;=D9ZA 9JLA;GD HJ=NU< >9HLMD ;U bK=
AFL=JRA;= ;GE=J;A9FeADGJ KLAHMD9J=9 <= ;D9MR= 9:MRAN= WF ;GFLJ9;L=D=
WF;@=A9L= ;M ;GFKME9LGJAA`�

cF :9R9 9;=KLGJ FGJE= D=?=9 KMKE=FeAGF9LU 9 <=>AFAL WF 9JL� �

;D9MR9 ;GFLJ9;LM9DU ;9 >AAF< b9;=9 ;D9MRU ;9J= FM 9 >GKL F=?G;A9LU
<AJ=;L ;M ;GFKME9LGJMD ZA ;9J= N9 >A ;GFKA<=J9LU 9:MRANU <9;U
 HJAF =9
WFKUZA K9M WEHJ=MFU ;M 9DL= HJ=N=<=JA <AF ;GFLJ9;L
 ;J==9RU
 WF
<=LJAE=FLMD ;GFKME9LGJMDMA ZA ;GFLJ9J ;=JAFe=DGJ :MF=A�;J=<AFe=
 MF
<=R=;@ADA:JM K=EFA>A;9LAN WFLJ= <J=HLMJAD= ZA G:DA?9eAAD= HUJeADGJ� 

, ;D9MRU ;GFLJ9;LM9DU N9 >A ;GFKA<=J9LU ;9 F=>AAF< F=?G;A9LU
<AJ=;L ;M ;GFKME9LGJMD <9;U 9;=9KL9 9 >GKL KL9:ADALU >UJU 9 <9
HGKA:ADAL9L= ;GFKME9LGJMDMA KU AF>DM=Fe=R= F9LMJ9 =A
 ;ME 9J >A
;GFLJ9;L=D= KL9F<9J< K9M ;GF<AeAAD= ?=F=J9D= <= NTFR9J= HJ9;LA;9L= <=
;GE=J;A9FeA H= HA9e9 HJG<MKMDMA K9M K=JNA;AMDMA J=KH=;LAN`�
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cF ;9<JMD HJG;=<MJAA AFKGDN=Fe=A
 WF 9HDA;9J=9 FGJE=DGJ D=?9D=
KMKE=FeAGF9L=
 AFKL9Fe=D= BM<=;ULGJ=ZLA 9M 9HJ=;A9L ;9 >AAF< G ;D9MRU
9:MRANU HJ=N=<=JAD= <AF ;GFLJ9;LMD <= D=9KAF? WF;@=A9L WFLJ= >AF9Fe9LGJ
ZA MLADAR9LGJ HJAF ;9J= MLADAR9LGJMD ^<=:ALGJ =KL= G:DA?9L
 WF KALM9eA9 WF
;9J= ;GFLJ9;LMD =KL= J=RADA9L <AF ;MDH9 K9
 KU J=KLALMA=  ;GFLJ9N9DG9J=9
LMLMJGJ  J9L=DGJ <= D=9KAF?
 F=9;@AL9L= HTFU D9 EGE=FLMD  J=RADA=JAA
;GFLJ9;LMDMA ;TL ZA <9MF= AFL=J=K=  KL9:ADAL= WF ;9<JMD ;GFLJ9;LMDMA
 WF
:9R9 MF=A ;D9MR= H=F9D=�

-GLJANAL 9;=KL=A ;D9MR= H=F9D=
 ;J=<ALG9J=9 >AF9Fe9LG9J= ZA
<=:ALGJMD MLADAR9LGJ  ;GFNAF ;9 WF KALM9eA9 ANAJAA NJ=MFMA9 <AFLJ=
;9RMJAD= <=  F=WF<=HDAFAJA 9 G:DA?9eAADGJ ;GFLJ9;LM9D=
 ;TL ZA WF KALM9eA9
WF ;9J= <=:ALGJMD MLADAR9LGJ  FM WZA WF<=HDAF=ZL= NJ=MF9 <AFLJ=
G:DA?9eAAD= 9KME9L= HJAF ;GFLJ9;L
 ;J=<ALG9J=9 >AF9Fe9LG9J= 9J= <J=HLMD
KU  ;GFKA<=J= ;GFLJ9;LMD <=K>AAFe9L  <= <J=HL
 >UJU 9 E9A >A F=;=K9JU
HMF=J=9 WF WFLTJRA=J= ZA >UJU NJ=G 9DLU >GJE9DAL9L= HJ=9D9:ADU�

cF 9;=KL ;9R <=:ALG9J=9 MLADAR9LG9J= 9J= G:DA?9eA9 KU HDUL=9K;U
;J=<ALG9J=A 9LTL J9L=D= <= D=9KAF? K;9<=FL= ZA F=9;@AL9L= HTFU D9 9;=D
EGE=FL
 ;TL ZA H=F9DALUeAD= 9>=J=FL=
 AF;DMKAN AF<=EFAR9eA9 <=
J=RADA=J= ;9J= <=NAF= =PA?A:ADU HJAF =>=;LMD J=RADA=JAA ZA ;9J= ;MHJAF<=
LG9L= J9L=D= <= D=9KAF? JUE9K= <= 9;@AL9L ZA N9DG9J=9 J=RA<M9DU� 

�;=KL= <J=HLMJA
 KL9:ADAL=  WF :9R9 ;GFLJ9;LMDMA <= D=9KAF?
 KMFL
=P=J;AL9L= <= ;ULJ= ;J=<ALG9J=9 >AF9Fe9LG9J= HJAF >GJEMD9J=9 MF=A
;=J=JA <= ;J=9FeU WF ;9<JMD HJG;=<MJAA AFKGDN=Fe=A
 ;M ;9J= K= WFK;JA=
D9 E9K9 ;J=<9DU�

�<EAL=J=9 MF=A 9K=E=F=9 ;=J=JA <= ;ULJ= BM<=;ULGJMD KAF<A;
 9J
=;@AN9D9 ;M WF;UD;9J=9  <AKHGRAeAADGJ ;MHJAFK= WF  $AJ=;LAN9
!GEMFALUeAA #MJGH=F= FJ�����!##
 9D= )=?AA FJ��������  ;TL ZA 9
<AKHGRAeAADGJ 9JL� �� <AF ,�(� FJ������� HJANAF< GH=J9eAMFAD= <=
D=9KAF?  HGLJANAL ;UJGJ9  bWF ;9RMD WF ;9J= DG;9L9JMD MLADAR9LGJMD FM
=P=;MLU G:DA?9eA9 <= HD9LU AFL=?J9DU 9 J9L=A <= D=9KAF? LAEH <= <GMU
DMFA ;GFK=;MLAN=
 ;9D;MD9L= <= D9 K;9<=Fe9 HJ=NURMLU WF ;GFLJ9;LMD <=
D=9KAF?
 DG;9LGJMD >AF9Fe9LGJMD 9J=  <J=HLMD <= 9 J=RADA9 ;GFLJ9;LMD <=
D=9KAF?
 A9J DG;9L9JMDMLADAR9LGJMD =KL= G:DA?9L KU J=KLALMA= :MFMD ZA KU
HDUL=9K;U LG9L= KME=D= <9LGJ9L=
 HTFU D9 <9L9 J=KLALMAJAA WF L=E=AMD
;GFLJ9;LMDMA <= D=9KAF?`� 

cF K=FKMD ;=DGJ =FMFe9L= 9FL=JAGJ
 HJ9;LA;9 AFKL9Fe=DGJ AFN=KLAL= ;M
9K=E=F=9 ;9MR= =KL= ;GFKL9FLU WF 9 9HJ=;A9 ;=J=JAD= >GJEMD9L= <=
9KL>=D <= ;J=<ALGJA
 ;9 >AAF< WFL=E=A9L= H= ;D9MR= 9:MRAN=
 >9HL ;=
9LJ9?= J=KHAF?=J=9 DGJ ZA F=WFK;JA=J=9 D9 E9K9 ;J=<9DU 9 MFGJ 9KL>=D <=
;J=9Fe=�

#P=EHDA>A;UE  9KL>=D
 <=;ARA9 FJ� ������������ HJGFMFe9LU <=
0=;eA9 9 3�9 !GE=J;A9DU <AF ;9<JMD !MJeAA <= �H=D  "M;MJ=ZLA
 <AF
;GFKA<=J=FL=D= ;UJ=A9 J=RMDLU ;U HJAF K=FLAFe9 ;GE=J;A9DU FJ�
��������
 1JA:MF9DMD "M;MJ=ZLA
 0=;eA9 9 3''�9 !GE=J;A9DU
 WF :9R9
9JL� �� 9DAF� � <AF )=?=9 FJ�������
 9 J=KHAFK ;9 F=>GF<9LU ;=J=J=9
<= <=K;@A<=J= 9 HJG;=<MJAA AFKGDN=Fe=A >GJEMD9LU <= ;J=<ALGJMD 0!
1�)� 0� WEHGLJAN9 <=:ALGJMD 0! ,�!� 0/)� 

0�9 J=eAFML <= AFKL9FeU ;U
 WF ;GF>GJEAL9L= ;M  H;L� � DAL� A <AF
9F=P9 D9 )=?=9 FJ��������
 ;GFKLALMA= ;D9MRU 9:MRANU
 ;D9MR9 ;9J=
G:DA?U ;GFKME9LGJMD D9 HD9L9 MFGJ KME= <AKHJGHGJeAGF9L <= E9JA WF
;9RMD F=WF<=HDAFAJAA G:DA?9eAADGJ ;GFLJ9;LM9D= <= ;ULJ= 9;=KL9

;GEH9J9LAN ;M H9?M:=D= KM>=JAL= <= ;GE=J;A9FL
 ZA WFLJM;TL ;J=<ALGJMD
=KL= HJGHJA=L9JMD :MFMDMA ;= 9 >U;ML G:A=;LMD ;GFLJ9;LMDMA <= D=9KAF?
ZA WF ;GFK=;AFeU WD HG9L= J=;MH=J9
 MLADARTF< EABDG9;=D= D=?9D= HMK= D9
<AKHGRAeA9 K9
 KGDA;AL9J=9 <= G:DA?9J= 9 <=:ALGJMDMA ZA D9 HD9L9 <= <9MF=
AFL=J=K=
 WF ;M9FLME <= �������
�� D=A
 J=HJ=R=FLTF< ;GFLJ9N9DG9J=9
J9L=DGJ ;9D;MD9L= HTFU D9 K>TJZALMD ;GFLJ9;LMDMA
 =KL= 9:MRANU� 'F HDMK

;J=9Fe9 KGDA;AL9LU ;M LALDM <= <9MF= AFL=J=K= =KL= <AKHJGHGJeAGF9LU >9eU
<= LGL9DMD KME=DGJ <9LGJ9L= <= <=:ALGJ D9 EGE=FLMD J=RADA=JAA
;GFLJ9;LMDMA
 J=KH=;LAN ������
�� D=A
 9KH=;L ;= ;GF>AJEU G<9LU WF
HDMK ;9J9;L=JMD 9:MRAN 9D ;D9MR=A ;= >MF<9E=FL=9RU ;=J=J=9
;J=<ALGJMDMA�

0= J=eAF= <= 9K=E=F=9 ;U FM =PAKLU G G:DA?9eA= 9 MLADAR9LGJMDMA
<=;MJ?TF< <AF D=?= <= 9 HDULA H= DTF?U KME=D= E9A KMK HJ=;AR9L= ZA
LG9L= ;=D=D9DL= J9L= <= D=9KAF? JUE9K= <= 9;@AL9L
 HJ=;ME ZA N9DG9J=9
J=RA<M9DU� HD9L9 J9L=DGJ <= D=9KAF? ;= 9J  >A <9LGJ9L= WF ;GFLAFM9J=

<MHU J=RADA=J=
 HJ=;ME ZA 9 N9DGJAA J=RA<M9D=
 J=HJ=R=FLTF< WF >9HL
 G
K9J;AFU =NA<=FL =P;=KANU AEHMKU MLADAR9LGJMDMA
 9BMF?TF<M�K= D9
KALM9eA9 WF ;9J= =KL= E9A HJG>AL9:AD H=FLJM >AF9Fe9LGJ
 KU FM >A= =P=;ML9L
;GFLJ9;LMD
 <=;TL KU >A= =P=;ML9L
 <=G9J=;= 9J G:eAF= H= DTF?U :MFMJAD=
;GFLJ9;L9L= ZA HD9L9 J9L=DGJ <= D=9KAF? ZA N9DG9J=9 J=RA<M9DU�

-=FLJM ;GFKA<=J=FL=D= =PHMK=
 LJA:MF9DMD 9 9HJ=;A9L ;9 9:MRANU
;D9MR9 WFK=J9LU D9 9JL� �� H;L� � <AF ;GFLJ9;LMD <= D=9KAF?
 9HJ=;AAF< ;U
9M >GKL WF;UD;9L= HJ=N=<=JAD= 9JL� � <AF )=?=9 FJ��������
 EGLAN
H=FLJM ;9J= 9 J=KHAFK ;=J=J=9 <= ;J=9FeU >GJEMD9LU <= ;J=<ALG9J= WF
;9MR9 <= AFKGDN=FeU KMKE=FeAGF9LU
  @GLUJTJ=9 >AAF< E=FeAFMLU <=
!MJL=9 <= �H=D "M;MJ=ZLA
 HJAF J=KHAF?=J=9 J=;MJKMDMA <=;D9J9L <=
;J=<ALG9J= WEHGLJAN9 K=FLAFe=A KMKE=FeAGF9L=� 

'F 9;=D9ZA K=FK K�9 HJGFMFe9L ZA !MJL=9 <= �H=D -DGA=ZLA 
 0=;eA9 9
''�9 !ANADU <= !GFL=F;AGK �<EAFAKLJ9LAN ZA %AK;9D
 HJAF $=;ARA9
FJ���������������

'F ;GFKA<=J=FL=D= 9;=KL=A <=;ARAA
 !MJL=9 9 J=eAFML ;U
 ;=J=J=9 <=
;J=9FeU WF ;M9FLME <= �������
�� D=A ;M LALDM <= <9MF= AFL=J=K=

J=HJ=R=FLTF< LGL9DMD J9L=DGJ <= D=9KAF?  ;9D;MD9L= HTFU D9 WEHDAFAJ=9
<MJ9L=A ;GFLJ9;LMDMA
 9KL>=D ;ME 9 >GKL >GJEMD9LU ;=J=J=9 <= ;J=9FeU
<= ;ULJ= ;J=<ALG9J=9 0!  1�)� '%+ 0� FM J=HJ=RAFLU G ;J=9FeU ;=JLU

DA;@A<U ZA =PA?A:ADU ;9J= KU WF<J=HLUe=9K;U ;J=<ALG9J=9 9 G KGDA;AL9� 

0�9 9HJ=;A9L ;U
 ;D9MR9 H=F9DU AFNG;9LU <= ;J=<ALG9J= ;9 L=E=A 9D
G:DA?9eA=A <= HD9LU
  ;GFKLALMA= G ;D9MRU 9:MRANU
 WFLJM;TL <=ZA
<=:ALG9J=9 9 K=EF9L ;GFLJ9;L=D= <= D=9KAF? >AF9F;A9J WF;@=A9L= ;M
;J=<ALG9J=9
 9 9NML HGKA:ADAL9L=9 <= 9 F=?G;A9 ;M >AF9Fe9LGJMD FME9A
WF HJANAFe9 G:A=;LMDMA D=9KAF?MDMA
 9 <MJ9L=A ;GFLJ9;LMDMA
 9  HDUeADGJ ;=
MJE9M 9 >A =>=;LM9L=
 A9J FM ZA 9 ;GF<AeAADGJ ?=F=J9D= <= D=9KAF? D9 ;9J=
<=:ALG9J=9 9 9<=J9L >UJU 9 D= F=?G;A9 WF EG< <AJ=;L ;M ;J=<ALG9J=9

9;=KL 9KH=;L J=A=ZAF< <AF J=<9;L9J=9 ;GF<AeAADGJ ?=F=J9D= LAHAR9L=
 ;9J=
9M >GKL FME9A 9<MK= D9 ;MFGZLAFe9 MLADAR9LGJMDMA
 >UJU 9 =PAKL9 G
HGKA:ADAL9L= J=9DU H=FLJM 9;=KL9 <= 9 D= F=?G;A9� 

� ;GFKL9L9L <= 9K=E=F=9 !MJL=9 ;U
 HGLJANAL <AKHGRAeAADGJ ,�(�
FJ�������
 >AF9Fe9LGJMD 9J= <J=HLMD <= 9 J=RADA9 ;GFLJ9;LMD
 A9J
MLADAR9LGJMD =KL= G:DA?9L KU J=KLALMA= :MFMD ZA KU HDUL=9K;U LG9L= KME=D=
<9LGJ9L= HTFU D9 <9L9 J=KLALMAJAA WF L=E=AMD ;GFLJ9;LMDMA
 F==PAKLTF< G
G:DA?9eA= 9 MLADAR9LGJMDMA ;= <=;MJ?= <AF D=?=
 <= 9 HDULA H= DTF?U
KME=D= E9A KMK HJ=;AR9L= ZA LG9L= ;=D=D9DL= J9L= <= D=9KAF? JUE9K= <=
9;@AL9L ;TL ZA N9DG9J=9 J=RA<M9DU� K= ;GFKA<=JU 9KL>=D ;U HD9L9 J9L=DGJ
<= D=9KAF? ;= 9J >A <9LGJ9L= WF ;GFLAFM9J=
 <MHU J=RADA=J=
 J=HJ=RAFLU WF
>9HL G K9J;AFU =NA<=FL =P;=KANU
 AEHMKU MLADAR9LGJMDMA
 9BMF?TF<M�K=
D9 KALM9eA9 WF ;9J= =KL= E9A HJG>AL9:AD H=FLJM MLADAR9LGJ
 KU FM >A=
=P=;ML9L ;GFLJ9;LMD <=;TL KU >A= =P=;ML9L
 WFLJM;TL ;J=<ALGJMD
>AF9Fe9LGJ 9J G:eAF=
 H= DTF?U :MFMJAD= ;GFLJ9;L9L=
 ZA ;GFLJ9N9DG9J=9
J9L=DGJ <= D=9KAF? F=9;@AL9L=�

-= <= 9DLU H9JL=
 HJ=BM<A;AMD KM>=JAL <= ;J=<ALGJ
 ;9 MJE9J= 9
F==P=;MLUJAA ;GJ=KHMFRULG9J= 9 G:DA?9eAADGJ <= ;ULJ= <=:ALG9J=
 FM
JUETF= F=J=H9J9L WF ;9RMD WFDULMJUJAA  9;=KL=A ;J=9Fe=
 ;J=<ALGJMD
G:eAFTF< LG9L= KME=D= <9LGJ9L= HTFU D9 <9L9 J=KLALMAJAA :MFMDMA

HJ=;ME  ZA H=F9DALUeAD= 9>=J=FL=
 HGLJANAL ;D9MR=DGJ ;GFLJ9;LMDMA
WF;@=A9L WFLJ= ;=D= <GMU HUJeA�

'F J9HGJL <= LG9L= 9;=KL= ;GFKA<=J=FL=
 9HJ=;A=E ;U WF ;9MR=D= <=
AFKGDN=FeU WF ;9J= K= J=?UK=K;  9K=E=F=9 AF;A<=FL=
 9<EAFAKLJ9 �
LGJMDDA;@A<9LGJMD BM<A;A9J =KL= eAFML KU 9HDA;= 9LTL ;D9MR=D= ;GFLJ9; �
LMDMA <= D=9KAF? � G:DA?9LGJAA H=FLJM HUJeA WF ;GF>GJEAL9L= ;M <AKH�9JL�
��� 9DAF� � !G< ;ANAD ^ ;TL ZA HJAF;AHAAD= J=H9JUJAA AFL=?J9D= 9 HJ=BM<A �
;AM DMA ;9MR9L ;J=<ALG9J=A
 WF DAEAL=D= WF ;9J= =KL= G:DA?9L KU =P9EAF=R=
;=J=J=9 <= ;J=9FeU HGLJANAL 9JL� �� ��� <AF )=?=9 FJ�������
 9NTF< WF
N=<=J= ZA <AKHGRAeAAD= 9JL� �� <AF ,�(� FJ�������
 HJAF HJAKE9 ;=DGJ
=PHMK=� 
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0G;A=LUeAD= 9?JA;GD= J=HJ=RAFLU ;=9 <= 9 H9LJ9 ;9L=?GJA= <=
H=JKG9F= BMJA<A;= HJG>=KAGFAKL�� 
 WFKU >UJU 9 9N=9 ZA ;9DAL9L=9
<= ;GE=J;A9FL�� 
 >9eU <= ;9J= HGLJANAL 9JL�� 9D�� <AF )=?=9
FJ������� =KL= 9<EAKA:ADU <=K;@A<=J=9 HJG;=<MJAA
AFKGDN=Fe=A�

/=?D=E=FL9J=9 EG<MDMA <= ;GFKLALMAJ= ZA <= >MF;eAGF9J= 9
9;=KLGJ9 G ?UKAE WF L=PL=D= )=?AA FJ��������� �

�NTF< WF N=<=J= ;U L=PLMD 9JL�� 9D�� <AF 9;=KL 9;L FGJE9LAN
KL9:AD=9 ;9J9;L=JMD ;ANAD 9D 9;=KL=A H=JKG9F= BMJA<A;=
 WF <G;LJA �
F9�� K�9 9JUL9L ;U 9;=KL=9 9 J=HJ=R=FL9L MF HJAE H9K WF N=<=J=9
HJ=DMUJAA <= ;ULJ= D=?AMALGJMD JGETF 9 ;GF;=HeAADGJ EG<=JF=
9D= <J=HLMDMA >J9F;=R HJANAF< 9HDA;9J=9 HJG;=<MJAA AFKGDN=Fe=A
>9eU <= HJG>=KAGFAZLA
 >UJU >9;= <AKLAF;eA=
 WFLJ= 9;=KL=9 WF
>MF;eA= <= ;9DAL9L=9 <= ;GE=J;A9FLF=;GE=J;A9FL�

�;=9KLU ;GFKA<=J9eA= WZA HUKLJ=9RU N9D9:ADAL9L=9 WF
;GF<AeAAD= WF ;9J= HGLJANAL 9JL�� 9D�� <AF )=?=9 FJ������� >9;
H9JL= <AF ;9L= ?GJA9 HJG>=KAGFAZLADGJ ;GE=J;A9FeA H=JKG9F=D=
BMJA<A;= KM HM K= WFE9LJA;MDUJAA WF J=?AKLJMD ;GE=JeMDMA
 A9J WF
;GF>GJEAL9L= ;M 9JL��� <AF 9;==9ZA 9;L FGJE9LAN KG;A=LUeAD=
9?JA;GD= FM >A?MJ=9RU HJAFLJ= 9;=KL=9� 

/=>=JALGJ D9 9;=9KLU ;9L=?GJA= <= <=:ALGJA NGE 9JUL9 <G9J
>9HLMD ;U HG9L= >A WF>AAFe9L WF EG< N9D9:AD FME9A HJAF
WF;@=A=J=9 WF >GJEU K;JAKU 9 MFMA 9;L ;GFKLALMLAN ZA KL9LML ZA WF
N=<=J=9 <G:TF<AJAA H=JKGF9DALUeAA BMJA<A;= 9;=KL=9 LJ=:MA=
WFK;JAK= WF J=?AKLJMD KG;A=LUeADGJ 9?JA;GD=�� 
 eAFML <= 9;==9
BM<=;ULGJA= WF 9D ;UJ=A J9RU L=JALGJA9DU K= 9>DU K=<AMD =FLALUeAA�

+MEUJMD E=E:JADGJ 9;=KL=A9 =KL= F=DAEAL9L ZA N9JA9:AD ZA
9J= ;9 G:A=;L <= 9;LANAL9L= =PHDG9L9J=9 HUETFLMDMA
 9 MF=DL=DGJ
ZA 9 9FAE9D=DGJ HJ=;ME ZA J=9DAR9J=9 <= AFN=KLAeAA <= AFL=J=K
9?JA;GD�

-9LJAEGFAMD AFAeA9D =KL= ;GFKLALMAL <AF 9HGJLMJA WF FME=J9J
ZA WF F9LMJU
 ;M E=FeAMF=9 ;U 9;=KL9 <AF MJEU
 WF ;9RMD MFMA
L=J=F FM HG9L= 9N=9 ;9 ZA G:A=;L <=;TL <J=HLMD <= >GDGKAFeU�� 

A9J WEHUJeAJ=9 9;=KL=A9 =KL= J=9DAR9LU WF HUJeA KG;A9D=�

!9 ZA WF ;9RMD MF=A KG;A=LUeA ;GE=J;A9D=
 9;=KL= HUJeA
KG;A9D= WD WF<J=HLUe=K; H= LALMD9JMD DGJ KU H9JLA;AH= D9 Z=<AFe=D=
9<MFUJAA ?=F=J9D= ZA KU =P=J;AL= <J=HLMD <= NGL HJGHGJeAGF9D ;M
N9DG9J=9 ;9HAL9DMDMA KG;A9D <=eAFML
 KU HJG;=<=R= D9 9D=?=J=9
E=E:JADGJ ;GFKADAMDMA <= 9<EAFAKLJ9eA= ZA 9 ;=FRGJADGJ
 KU
=P=J;AL= G KMHJ9N=?@=J= 9 9;LANALUeAA 9;=KLGJ9 ZA KU G:eAFU
<ANA<=F<= WF KALM9eA9 WF;@=A=JAA =P=J;AeAMDMA >AF9F;A9J ;M MF
HJG>AL�

,:DA?9eAAD= KG;A=LUeAA
 WF ;GF>GJEAL9L= ;M HJ=N=<=JAD= 9JL��
<AF )=?=9 FJ������� KMFL ?9J9FL9L= ;M :MFMJAD= ;9J= K= 9>DU
WF H9LJAEGFAMD 9;=KL=A9
 9KG;A9eAA 9NTF< 9KL>=D G JUKHMF<=J=
DAEA L9 LU A<=FLA;U ;M ;=9 9 KG;A=LUeAA ;GE=J;A9D= ;M JUKHMF<=J=
DAEAL9LU�

F� �<?;?<470 /0 49>0<0= 0.:9:84.

, 9DLU ;9L=?GJA= <= H=JKG9FU BMJA<A;U HJG>=KAGFAKL ;GE=J �
;A9FL�� 
 ;UJ=A9 HGLJANAL 9JL�� 9D�� <AF )=?=9 FJ������� WA HG9L=
>A 9HDA;9LU HJG;=<MJ9 AFKGDN=Fe=A
 =KL= ?JMHMD <= AFL=J=K
=;GFGEA;�� �

/=?D=E=FL9J=9 <=>AFAeA=A
 ;GFKLALMAJAA ZA >MF;eAGFUJAA
9;=KL=A >GJE= 9KG;A9LAN= G ?UKAE WF )=?=9 FJ�������� �� WFLJ�
MF EG< =PLJ=E <= 9K=EUFULGJ KG;A=LUeADGJ ;GE=J;A9D= <=
H=JKG9F=�

!M LG9L= 9;=KL=9
 EG<=DMD ;9J= 9 KL9L D9 L=E=DA9 ;J=UJAA
9;=KLMA 9;L FGJE9LAN
 FM =KL= )=?=9 FJ�������
 ;A ,J<GF9Fe9
FJ����������������� 9 D=?AMALGJMDMA >J9F;=R
 ;9J= 9
;GFK9;J9L 9;=9KLU >GJEU <= 9KG;A=J= H=FLJM 9 N=FA WF 9BMLGJMD
KG;A=LUeADGJ >J9F;=R= ;GF>JMFL9L= ;M J=9D= HJG:D=E= <= F9LMJU
>AF9F;A9JU <MHU =PLAF<=J=9 HA=e=A MFA;= =MJGH=F= ZA 9H9JAeA9
MFGJ ;GF;MJ=FeA KLJUAFA 9D= ;UJGJ HJ=R=FeU HTFU WF 9;=D
EGE=FL FM =J9 KAEeALU <AF ;9MR9 L9P=DGJ N9E9D= <=
HJGL=;eA=�� �

�KL>=D WF HJAEMD JTF< L=PLMD 9JL���� <AF )=?=9 FJ��������
<=>AF=ZL= ?JMHMD <= AFL=J=K =;GFGEA; ;9 >AAF< G 9KG;A=J= WFLJ=
<GMU K9M E9A EMDL= H=JKG9F= >ARA;= GJA BMJA<A;=
 ;GFKLALMALU H=
G H=JAG9<U F=<=L=JEAF9LU
 WF K;GHMD WFD=KFAJAA K9M 9D
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-9J;@=LMD <= H= DTF?U !MJL=9 <= �H=D "M;MJ=ZLA
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<=RNGDLUJAA 9;LANALUeAA =;GFGEA;= 9 E=E:JADGJ KUA
 HJ=;ME ZA 9
WE:MFULUeAJA J=RMDL9L=DGJ 9;=KLGJ9�

cF 9D <GAD=9 JTF<
 ;GFKLALMAJ=9 N9D9:ADU HJ=KMHMF= WF;@=A= �
J=9 WF >GJEU 9ML=FLA;U 9 MFMA ;GFLJ9;L <= KG;A=L9L= MJE9LU <=
WFJ=?AKLJ9J=9 9;=KL=A9 WF /=?AKLJMD !GE=JeMDMA�

0HJ= <=GK=:AJ= <= 9DL= >GJE= <= H=JKG9F= BMJA<A;= WF ;9RMD
?JMHMDMA D=?AMALGJMD FM 9 KL9:ADAL WF EG< =PHJ=K N9DG9J=9
;9HAL9DMDMA KG;A9D EAFAE KM:K;JAK ZA NUJK9L
 ;==9 ;= WFK=9EFU
;U 9;=KL=9 K= HGL ;GFKLALMA WF EG< N9D9:AD ;M K9M >UJU ;9HAL9D�

�;=9KLU <AKHGRAeA= 9 D=?AA =KL= =PHDA;9:ADU HJAF >9HLMD ;U
G:DA?9eAAD= ?JMHMDMA KMFL ?9J9FL9L= ;M JUKHMF<=J=9
H9LJAEGFA9DU ZA F=DAEAL9LU 9 E=E:JADGJ 9;=KL=A9
 ;9J= WFKU FM
HGL >A E9A EMDeA <= ���

$=;ARAAD= WF ;9<JMD ?JMHMDMA K= A9M HJAF =PHJAE9J=9
NGLMDMA WF ;9<JMD Z=<AFe=DGJ 9<MFUJAA ?=F=J9D= 9 E=E:JADGJ ZA
KMFL 9<MK=
 WF ;GF;J=L
 D9 WF<=HDAFAJ= HJAF AFL=JE=<AMD
9;LANALUeAA 9<EAFAKLJ9LGJMDMA�DGJ� =PHJ=K <=K=EF9eA <AFLJ=
E=E:JAA ?JMHMDMA WF 9;=KL K=FK�

0HJ= <=GK=:AJ= <= 9DL= LAHMJA <= H=JKG9F= BMJA<A;=
 <9J WF
9;=D9ZA LAEH A<=FLA; EG<MDMA <= J=?D=E=FL9J= 9 KG;A=LUeADGJ
;GE=J;A9D= <= H=JKG9F=
 WF ;9RMD ?JMHMDMA FM =PAKLU ;=F �
RGJ9M<ALGJA >AF9F;A9JA 9D= ;UJGJ 9;LANAL9L= HJ=KMHMF=
;GFLJGDMD ?=KLAMFAA J=9DAR9L= <= 9<EAFAKLJ9LGJ�A�
 <=G9J=;=
J=9DAR9J=9 9;=KL=A9 WA J=NAF= >A=;UJMA E=E:JM WF H9JL= ;9J=
:=F=>A;A9RU <= MF <J=HL <=HDAF <= N=JA>A;9J=KMHJ9N=?@=J= WF
9;=KL K=FK�  

F�� #<4.0 ,7>D ;0<=:,9D 5?<4/4.D /0 /<0;> ;<4@,> .,<0
/0=1DG:,<D G4 ,.>4@4>DO4 0.:9:84.0

�Z9 ;ME J=RMDLU <AF 9F9DAR9 9JL�� 9D�� H;L�� <AF )=?=9
FJ������� <=K;@A<=J=9 HJG;=<MJAA AFKGDN=Fe=A HG9L= >A
<AKHMKU FM FME9A >9eU <= =FLALUeAD= =PHJ=K E=FeAGF9L= WF
L=PL=D= 9JL�� 9D�� H;L���� <AF )=?=9 FJ������� ;A ZA >9eU <=
GJA;= 9DLU H=JKG9FU BMJA<A;U�� ;9J= WF<=HDAF=ZL= MJEULG9J=D=
<GMU ;GF<AeAA ;MEMD9LAN=� KU 9A:U ;9J9;L=J <= HJAN9L�� ZA KU
=P=J;AL= H= DTF?U G:A=;LMD KUM HJAF;AH9D <= 9;LANAL9L=
 WF EG<
9;;=KGJAM <9J J=?MD9L ZA KAKL=E9LA;
 9;LANALUeA =;GFGEA;=���

$9;U H=JKG9F9 BMJA<A;U 9 >GKL WF>AAFe9LU 9FL=JAGJ AFLJUJAA WF
NA?G9J= 9 FGMDMA !G< ;ANAD
 9HJ=;A=E ;U WF<=HDAFAJ=9 HJAE=A
;=JAFe= HJ=KMHMF= <GN9<9 >9HLMDMA ;U F9ZL=J=9 ZA ;GFKLALMAJ=9
H=JKG9F=A BMJA<A;= 9 9NML DG; WF :9R9 MF=A FGJE= ;M ;9J9;L=J
<= <J=HL HJAN9L ZA WF HDMK
 9;LMD ;GFKLALMLANKL9LMLMD
 WF HJANAFe9
;GF <AeAADGJ <= >GF<
 9 >GKL WFLG;EALU�=� ;M J=KH=;L9J=9 HJ=N= �
<=JADGJ <J=HLMDMA ;GEMF �!G<MD ;ANAD� J=>=JALGJ D9 ;GFLJ9;LMD
<= KG ;A=L9L=D=?AA KH=;A9D= 9D ;UJ=A <AKHGRAeAA J=?D=E=FL9M
WF>AAFe9J=9�

�E >U;ML 9;=9KLU <AKLAF;eA=
 WFLJM;TL FM HML=E LJ=;= ;M
N=<=J=9 ;U <MHU HMF=J=9 WF 9HDA;9J= 9 9;=KLMA 9;L FGJE9LAN

FGeAMF=9 <= H=JKG9FU BMJA<A;U FM =KL= A<=FLA;U ;M ;=9 KL9:ADALU
<= HJ=N=<=JAD= $=;J=LMDMA )=?= FJ�������
 WF ;GF<AeAAD= WF
;9J= HGLJANAL 9JL���� <AF FGMD !G< ;ANAD LJ=:MA= 9KAEAD9L=
9;=KL=A9 LG9L= 9;=D= =FLALUeAD= ;9J= <=ZA FM :=F=>A;A9RU <=
H=JKGF9DAL9L=
 KMFL D=?9D WF>AAFe9L=�� ZA WF<=HDAF=K; ;=JAFe=D=
KL9:ADAL= <= 9JL���� <AF FGMD !G< ;ANAD�� �

/9HGJL9L D9 9;=KL 9KH=;L 9E 9F9DAR9L WFLJ�G K=;eAMF=
9FL=JAG9JU KALM9eA9 KG;A=LUeADGJ ;GE=J;A9D= ;J=9L= K9M <=N=FAL=
`WF >9HL`
 9 KM;MJK9D=DGJ
 J=HJ=R=FL9Fe=DGJ K9M 9DLGJ K=<AA
K=;MF <9J= 9D= 9;=KLGJ9 ZA 9E 9JUL9L ;U >9eU <= 9;=KL=9
 WF
L=E=AMD 9JL�� 9D�� H;L�� <AF )=?=9 FJ������� FM HG9L= >A

<=K;@AKU HJG;=<MJ9 AFKGDN=Fe=A FA;A <MHU AFLJ9J=9 WF NA?G9J= 9
FGMDMA !G< ;ANAD�

�;=9KLU ;GF;DMRA= 9J= D9 :9RU >9HLMD ;U KG;A=LUeAD= ;J=9L=
K9M <=N=FAL= `WF >9HL` FM KMFL D=?9D WF>AAFe9L=
 A9J KM;MJK9D=D=
GJA J=HJ=R=FL9Fe=D= FM 9M MF H9LJAEGFAM HJGHJAM 9KL>=D WF;TL
KU WF<=HDAF=9K;U ;=JAFe=D= ;MEMD9LAN= KL9:ADAL= <= 9JL���� ZA
9JL���� <AF FGMD !G< ;ANAD�� �

*9A JUETF= KU N=JA>A;UE <GMU 9KH=;L=�
-JAE9 <AFLJ= 9;=KL=9 ;GFKLU WF KALM9eA9 KG;A=LUeAA KAEHD=


;GJ=KHGF<=FLMD KG;A=LUeAA ;ANAD= >UJU H=JKGF9DAL9L= BMJA<A;U <AF
N=;@AMD !G< ;ANAD�

cF D=?ULMJU ;M 9;=KL= =FLALUeA
 WF <G;LJAFU�� K�9 9JUL9L ;U FM
HGL >A KMHMK= HJG;=<MJAA AFKGDN=Fe=A
 WFLJM;TL KMFL DAHKAL= <=
9LJA:MLMD H=JKGF9DALUeAA BMJA<A;=
 ;=JAFeU F=;=K9JU ;GF>GJE
9JL�� 9D�� H;L�� <AF )=?=9 FJ��������

!M LG9L= ;U KMFL=E WF HJAF;AHAM
 <= 9;GJ< ;M GHAFA9
9;=KLMA <G;LJAF9J
 ;GFKA<=JUE ;U FM LJ=:MA= KU >9;=E
9:KLJ9;eA= <= HGKA:ADAL9L=9 ;9 G KG;A=L9L= KAEHDU
 KU HG9LU >A
9KAEAD9LU
 HGLJA NAL 9JL���� ZA 9JL���� <AF FGMD !G< ;ANAD
 MF=A
H=JKG9F= BMJA<A;= <= <J=HL HJAN9L
 WF ;GF<AeAAD= WF ;9J= =KL=
D=?9D WF>AAFe9LU
 9J= GJ?9F= HJGHJAA <= ;GF<M;=J= ZA =KL=
LALMD9JMD MFMA H9LJAEGFAM�� �

�NTF< WF N=<=J= ;U HGLJANAL 9JL��� <AF FGMD !G< ;ANAD <G9J
H=JKG9F=D= >ARA;= K9M BMJA<A;= HGL >A LALMD9JAA MFMA H9LJAEGFAM

L=PLMD 9JL���� <AF FGMD !G< ;ANAD 9J LJ=:MA AFL=JHJ=L9L WF K=FKMD
;U NGJ >A 9KAEAD9L= H=JKG9F=DGJ BMJA<A;= <= <J=HL HJAN9L 9;=D=
=F  LA LUeA ;9J= KMFL LALMD9JAA MFMA H9LJAEGFAM <= 9>=;L9eAMF= WF
WF e= D=KMD 9;GJ<9L 9;=KL=A FGeAMFA <= 9JL��� 9D�� <AF FGMD !G<
;ANAD�� �

-JAF MJE9J=
 <AF ;=D= 9JUL9L= J=RMDLU ;U
 HJG;=<MJ9 AFKGD �
N=Fe=A 9J HML=9 >A <=K;@AKU
 AF;DMKAN >9eU <= KG;A=LUeAD= KAEHD=

WF EUKMJ9 WF ;9J= 9;=KL=9 HGL BMKLA>A;9>9eU <= 9;=KL=9 HG9L= >A
BMKLA>A;9LU =PAKL=Fe9 MFMA H9LJAEGFAM <= 9>=;L9eAMF=
 E9A 9D=K
<9;U ;47(/2 *+ :3 5'97/243/: ',+)9'9 +<+7)/I/:1:/ 574,+8/+/�

-=FLJM ;GF>AJE9J=9 9;=KLMA HMF;L <= N=<=J= HML=E AFNG;9
ZA HJ=N=<=JAD= 9JL����� 9D�� ZA 9D�� <AF FGMD !G< ;ANAD
 ;9J=
9J9LU ;U H=JKG9F=D= ;9J= KMFL ;J=<ALGJAA H9LJAEGFAMDMA <=
9>=;L9eAMF= �H9LJAEGFAMD HJG>=KAGF9D� FM HGL MJEUJA <=;TL
:MFMJAD= 9>D9L= WF ;GFeAFMLMD 9;=KL=A9�� �

cF ;GFK=;AFeU <9;U 9E 9<GHL9 9;=9KLU GHAFA= 9E HML=9
9BMF ?= D9 ;GF;DMRA9 ;U H=JKG9F=D= >ARA;= ;9J= =P=J;ALU G
HJG>=KA= DA:=J9DU KM: >GJE9 MF=A KG;A=LUeAD= KAEHD= ZA WF ;9RMD
;UJGJ9 K= HG9L= BMKLA>A;9 =PAKL=Fe9 MFMA H9LJAEGFAM <=
9>=;L9eAMF=
 ;ME 9J >A <= =P=EHDM 9NG;9eAA�� 
 HJ9;LA;A=FAA WF
AFKGDN=FeU�� 
 FGL9JAA 9J HML=9 >A 9KAEAD9eA <AF HMF;L <= N=<=J=
BMJA<A; H=JKG9F=DGJ BMJA<A;= <= <J=HL HJAN9L�   

cF ;GFLAFM9J=
 E9A JUETF= <= 9F9DAR9L KALM9eA9 9KG;A9eAMFAA
WF H9JLA;AH9eAMF=
 ;9J= G<9LU ;M AFLJ9J=9 WF NA?G9J= 9 FGMDMA
!G< ;ANAD 9 <G:TF<AL G J=?D=E=FL9J= H9JeA9D <A>=JALU >9eU <=
;=9 9FL=JAG9JU ;GFK9;J9LU <= <AKHGRAeAAD= !G<MDMA ;GE=J;A9D
WF HJ=R=FL 9:JG?9L�

�KL>=D
 HGLJANAL 9JL����� <AF FGMD !G< ;ANAD 9KG;A9eAMF=9 WF
H9JLA;AH9eAMF= FM HG9L= <G:TF<A H=JKGF9DAL9L= BMJA<A;U ZA FM
;GFKLA LMA= >9eU <= L=JeA G H=JKG9FU <AKLAF;LU <= H=JKG9F9
9KG;A9eADGJ�

-JAF MJE9J= J9HGJL9L D9 9;=9KLU <=>AFAeA= 9J J=RMDL9 ;9 FA;A
WF HJ=R=FL
 J9HGJL9L D9 DAHK9 H=JKGF9DALUeAA BMJA<A;= >9eU <=
9;=KL9 FM HG9L= >A <=K;@AKU WF L=E=AMD 9JL�� 9D�� H;L�� <AF
)=?=9 FJ������� HJG;=<MJ9 AFKGDN=Fe=A�

-= <= 9DLU H9JL= WFKU FM HML=E >9;= 9:KLJ9;eA= <=
<AKHGRAeAAD= 9JL���� ZA 9JL���� <AF FGMD !G< ;ANAD J=>=JALGJ D9
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HGKA:ADAL9L=9 9KAEADUJAA 9;=KL=A9 <AF HMF;L <= N=<=J= 9D
LJ9L9E=FLMDMA BMJA<A; ;M ;=D 9D MF=A H=JKG9F= BMJA<A;=�

/9HGJL9L D9 9;=KL ;GFKA<=J=FL 9HJ=;A=E ;U FM KMFL
WF<=HDAFAL= ;=JAFe=D= ;MEMD9LAN= KL9:ADAL= <= <AKHGRAeAAD= E9A
KMK ;AL9L=
 WFLJM;TL ;@A9J <9;U 9E 9<EAL= ;U 9KG;A9eAMF=9 WF
H9JLA;AH9eAMF= =KL= D=?9D WF>AAFe9LU HJAFLJ�MF ;GFLJ9;L <=
KG;A=L9L= N9D9:AD WF;@=A9L ZA 9J= G GJ?9FAR9J= HJGHJA=
 9;=KL9 WF
DAHK9 H=JKGF9DALUeAA FM HG9L= >A LALMD9JMD MFMA H9LJAEGFAM�� 
 A9J
<AF 9F9DAR9 9JL����� ZA 9JL����� 9D�� ZA 9D�� <AF FGMD !G< ;ANAD
J=RMDLU ;U 9KG;A9eA9 =KL= MF KAEHDM ;GFLJ9;L
 F=HMLTF< >A 9KL>=D
LALMD9JMD MFMA H9LJAEGFAM <= 9>=;L9eAMF=
 :MFMJAD= JUETFTF<
WF HJGHJA=L9L=9
 ;=D EMDL ;GHJGHJA=L9L=9 9KG;A9eADGJ 9;=KL=A9�

-JAF MJE9J= H=FLJM 9;=KL= ;GFKA<=J=FL= 9HJ=;A=E ;U FA;A
WF HJ=R=FL
 J9HGJL9L D9 EG<A>A;UJAD= AFL=JN=FAL=
 >9eU <= 9;=KL9
WF L=E=AMD 9JL�� 9D�� H;L�� <AF )=?=9 FJ������� FM HG9L= >A
<=K;@AKU HJG;=<MJ9 AFKGDN=Fe=A�

!=9 <= 9 <GM9 ;=JAFeU WFK=9EFU <=EGFKLJ9J=9 =P=J;ALUJAA
9 <GMU LAHMJA <= 9;L=���

-=FLJM 9;L=D= WF;@=A9L= 9FL=JAGJ AFLJUJAA WF NA?G9J= 9 FGMDMA
!G< ;ANAD
 9HJ=;A=E ;U 9LTL <=:ALGJMD ;TL ZA ;J=<ALGJMD
WF<J=HLUeAL KU KGDA;AL= <=K;@A<=J=9 HJG;=<MJAA HG9L= <GN=<A
WF;@=A=J=9 WF HJAF;AH9D 9 MFGJ 9;L= ;ANAD=
 A9J WF K=;MF<9J ;9 ZA
9;;=KGJAM H=FLJM J=9DAR9J=9 G:A=;LMDMA <= 9;LANAL9L=
H=J>=;L9J=9 J=?MD9LU 9 MFGJ >9HL= <= ;GE=Je�

$MHU HMF=J=9 WF 9HDA;9J= 9 FGMDMA !G< ;ANAD
 <AKHGRAeAAD=
!G<MDMA ;GE=J;A9D WF L=E=AMD 9JL���� 9D�� DAL�; <AF )=?=9
FJ������� >AAF< 9:JG?9L=
 H=FLJM NAALGJ
 9HJ=;A=E ;U <GN9<9
WF;@=A=JAA MFGJ >9HL= <= ;GE=Je FM K= HG9L= J=9DAR9�

cF ;GFK=;AFeU
 <9;U F= J9HGJLUE D9 J=?D=E=FLUJAD= 9;LM9D=

NGE HML=9 KHMF= ;U ;=A ;9J= KMFL AFL=J=K9eA <= <=K;@A<=J=9
HJG;=<MJAA ZA AFNG;U >9HLMD ;U H=JKG9F9 BMJA<A;U <= <J=HL
HJAN9L K= WF;9<J=9RU WF ;9L=?GJA9 KL9:ADALU <= 9JL�� 9D�� H;L��
<AF )=?=9 FJ������� LJ=:MA= KU >9;U G <GN9<U <M:DU�� �

cF HJAEMD JTF<
 ;U H=JKG9FU BMJA<A;U <= <J=HL HJAN9L K9M
;=9 9KAEAD9LU 9;=KLMA9 9 WF;@=A9L WF J=9DAR9J=9 G:A=;LMDMA
HJAF;AH9D
 >UJU K;GH DM;J9LAN
 9;L= <= HJG<M;eA=
 ;GE=Je ZA
HJ=KLUJA K=JNA;AA�

cF 9D <GAD=9 JTF<
 ;U H= DTF?U 9;=KL= 9;L= HJAF;AH9D
 9
J=9DAR9L WF EG< KAKL=E9LA; ZA GJ?9FAR9L
 9NTF< D9 :9RU MF K;GH
DM;J9LAN ZA 9;L= <= HJG<M;eA=
 ;GE=Je K9M HJ=KLUJA K=JNA;AA���

-= <= 9DLU H9JL= 9;=KL= <AF MJEU 9;L= LJ=:MA= J=9DAR9L
 9Z9
;ME 9 9JUL9L ZA <G;LJAF9 9FL=JAG9JU AFLJUJAA WF NA?G9J= 9
<J=HLMDMA ;ANAD WF EG< KAKL=E9LA; ZA GJ?9FAR9L
 >AAF< =P;DMK= <=
D9 9HDA;9J=9 9JL�� 9D�� H;L�� <AF )=?=9 FJ������� 9;=D=
H=JKG9F= BMJA<A;= <= <J=HL HJAN9L ;9J= FM WF;@=A= <=DG; GJA
<G9J WF EG< 9;;A<=FL9D ;M K;GH DM;J9LAN 9K=E=F=9 9;L=�� �  

�FL=JAGJ AFLJUJAA WF NA?G9J= 9 FGMDMA !G< ;ANAD
 <G;LJAF9��

;GFKA<=JU ;U WF 9;=9KLU ;9L=?GJA=
 J=KH=;LAN ;=DGJ ;9J= D= =KL=
9HDA;9:ADU L=PLMD 9JL�� 9D�� H;L�� <AF )=?=9 FJ������� 9J HML=9
>A AF;DMK=� 9KG;A9eAAD= ZA >MF<9eAAD=�� 
 KAF<A;9L=D= ZA H9LJGF9L=D=�

-=FLJM KMKeAF=J=9 WF;9<JUJAA WF 9;=9KLU ;9L=?GJA= 9
9KG;A9eAADGJ ZA >MF<9eAADGJ 9M >GKL AFNG;9L= ZA <GMU 9J?ME=FL=
<= L=PL
 J=KH=;LAN 9JL�� 9D�� DAL�:�� ZA 9JL�� 9D�� <AF )=?=9
FJ������� �� �

�HJ=;A=E ;U N9D9:ADAL9L=9 9;=KLGJ KMKeAF=JA K= E=FeAF= ZA
WF ;GFLAFM9J=
 WFKU 9Z9 ;ME 9E E9A 9JUL9L
 <MHU AFLJ9J=9 WF
NA?G9J= 9 FGMDMA !G< ;ANAD
 LJ=:MA= J=;MFGK;MLU ZA
HGKA:ADAL9L=9 >9eU <= 9;=D= =FLALUeA ;9J= WF<=HDAF=K; ;GF<AeAAD=
;MEMD9LAN= KL9:ADAL= <= 9JL���� ZA 9JL���� <AF FGMD !G< ;ANAD�� �

-JAF MJE9J=
 JUETF= <= <AK;ML9L HGKA:ADAL9L=9 <=K;@A<=JAA
HJG;=<MJAA >9eU <= KG;A=LUeAD= KAEHD= 9D= ;=DGJ ;9J= =P=J;ALU

HJG>=KAMFA DA:=J9D=
 WF ;GF<AeAAD= WF ;9J= 9<EAL=E ;U 9;=KL=9
HGLJANAL HJ=N=<=JADGJ E9A KMK ;AL9L= HGL >A 9KAEAD9L=
H=JKG9F=DGJ BMJA<A;= <= <J=HL HJAN9L
 <9;U BMKLA>A;U =PAKL=Fe9
MFMA H9LJAEGFAM <= 9>=;L9eAMF=�

cF GHAFA9 FG9KLJU
 KHJ= <=GK=:AJ= <= <J=HLMD >J9F;=R�� 

MF<= ZA WF HJ=R=FL =PAKLU KL9:ADAL WF EG< =PHJ=K 9;=9KLU
HGKA:ADAL9L=
 WF <J=HLMD 9;LM9D FM HG9L= >A <AKHMKU <=K;@A<=J=9
HJG;=<MJAA�� 
 <AF ;9MR9 >9HLMDMA ;U 9;=KL=9 J=9DAR=9RU WF EG<
HJAF;AH9D�� 
 ZA FM <G9J KM:KA<A9J
 HJ=KLUJA K=JNA;AA ;M K;GH
DM;J9LAN�

-JAF MJE9J=
 <AF ;=D= 9JUL9L= J=RMDLU ;U HJG;=<MJ9
AFKGDN=Fe=A >9eU <= 9;=KL= =FLALUeA K�9J >A HMLML <=K;@A<= FME9A
<9;U D=?AMALGJMD D=�9J >A =FME=J9L HJAFLJ= ;=D= =PHJ=K KL9:ADAL=
<= 9JL�� 9D�� H;L���� <AF )=?=9 FJ�������
 J=KH=;LAN HJAFLJ=
9;=D= H=JKG9F= BMJA<A;= <= <J=HL HJAN9L ;9J= =P=J;ALU 9;L= <=
HJG<M;eA=
 ;GE=Je K9M HJ=KLUJA K=JNA;AA WF EG< GJ?9FAR9L ZA
KAKL=E9LA;
 WFKU <G9J ;M K;GH DM;J9LAN�� � 

3GE WF;@=A9 ;GFKA<=J9eAAD= FG9KLJ= J=>=JALGJ D9 H=JKG9F=D=
BMJA<A;= <=:ALGJ
 HJAF 9 9JUL9 ;U HGLJANAL 9JL�� 9D�� <AF )=?=9
FJ�������
 9;=KLGJ9
 WF HJAF;AHAM D= =KL= 9HDA;9:ADU HJG;=<MJ9
?=F=J9DU
 =P;=HeAAD= >AAF< J=HJ=R=FL9L= <= KALM9eAAD= WF ;9J= K=
AEHMF= <=K;@A<=J=9 HJG;=<MJAA KAEHDA>A;9L=�

!9RMJAD= WF ;9J= >9eU <= G H=JKG9FU BMJA<A;U <= <J=HL HJAN9L
K= HG9L= <AKHMF= <=;D9FZ9J=9 9;=KL=A HJG;=<MJA =KL= J=?D= �
E=FL9LU <= HJ=N=<=JAD= ;M ;9J9;L=J DAEAL9LAN 9D= 9JL�� 9D��
DAL�:�> <AF )=?=9 FJ��������� �

�KL>=D ;GF>GJE 9;=KL=A <AKHGRAeAA
 >9eU <= G H=JKG9FU
BMJA<A ;U <= <J=HL HJAN9L ;9J= HG9L= >A WF;9<J9LU WFLJ�MF9 <AF
;9L= ?GJAAD= <= <=:ALGJA KL9:ADAL= <= 9JL�� 9D�� <AF )=?=9
FJ������� K= N9 <AKHMF=�� <=K;@A<=J=9 HJG;=<MJAA
KAEHDA>A;9L= <9;U�� �

� +M <=eAF FA;A MF :MF WF H9LJAEGFAMD DGJ
 9;L=D= ;GFKLA �
LMLAN= K9M <G;ME=FL=D= ;GFL9:AD= FM HGL >A ?UKAL=
 9<EA �
FAKLJ9LGJMD FM HG9L= >A ?UKAL
 K=<AMD FM E9A =PAKLU K9M FM E9A
;GJ=KHMF<= 9<J=K=A <AF J=?AKLJMD ;GE=JeMDMA �9JL�� 9D�� DAL�;�

� FM 9M <=HMK <G;ME=FL=D= KL9:ADAL= <= 9JL��� 9D�� DAL�9��>�
ZA @� <AF )=?=9 FJ������� WF L=JE=FMD KL9:ADAL �9JL�� 9D��
DAL�<���

� 9M >GKL <ARGDN9L= 9FL=JAGJ >GJEMDUJAA ;=J=JAA AFLJG<M;LAN=
�9JL�� 9D�� DAL�=�

� HJAF <=;D9J9eA9 DGJ ZA�9M E9FA>=KL9L WF EG< =PHJ=K
<GJAFe9 <= 9 A K= 9HDA;9 >9DAE=FLMD�� K9M FM =KL= 9<EAKU
9HDA;9J=9 MF=A FGA J=GJ?9FARUJA BM<A;A9J= �9JL�� 9D�� DAL�>�

cF ;=D= ;= MJE=9RU NGE HJG;=<9 D9 HJ=R=FL9J=9 ZA 9F9DARU
K;MJLU 9 9;=KLGJ KALM9eAA�

�:9>49?,<0 E9 9?8D<?7 @44>:<

":>0

�� )9 :9R9 ;GFKLALMAJAA 9;=KLGJ =FLALUeA >AAF< MF ;GFLJ9;L <= KG;A=L9L=

HGLJANAL 9JL����� 9D�� <AF FGMD !G< ;ANAD
 NGJ >A 9KAEAD9L= HTFU WF
EGE=FLMD WFJ=?AKLJUJAA DGJ WF J=?AKLJMD KG;A=LUeADGJ 9?JA;GD= KG;A=LUeAA
KAEHD=� -= <= 9DLU H9JL= <G:TF<AF< H=JKGF9DAL9L= BMJA<A;U ;9 =>=;L 9D
WFJ=?AKLJUJAA WF 9;=KL J=?AKLJM
 KALM9eA9 BMJA<A;U KG;A=LUeAA KAEHD= FM
HG9L= >A 9KAEAD9LU WF L=E=AMD 9JL���� ZA 9JL���� <AF FGMD !G< ;ANAD
MF=A H=JKG9F= BMJA<A;= �FM =KL= G =FLAL9L= D=?9D WF>AAFe9LU��  
�� -GLJANAL 9JL�� 9D�� J9HGJL9L D9 9JL��� <AF )=?=9 FJ�������
KG;A=LUeAD= 9?JA;GD= FM 9M ;9DAL9L=9 <= ;GE=J;A9FL <=G9J=;= FM KMFL
KMHMK= 9FL=JAGJ WF>AAFeUJAA WFE9LJA;MDUJAA WF J=?AKLJMD ;GE=JeMDMA
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�� -M:DA;9LU WF *GFALGJMD ,>A;A9D FJ�������������� �;=KL 9;L
FGJE9LAN J=?D=E=FL=9RU ZA 9DL= LAHMJA  <= 9KG;A=J=
 ;ME 9J >A <=
=P=EHDM KG;A=L9L=9 ;GE=J;A9DU 9?JA;GDU K9M WFLJ=HJAF<=J=9 9?JA;GDU

WFKU 9Z9 ;ME 9J9LU BMJAKHJM<=Fe9
 �J=HJ=R=FL9LU <= !��� "M;MJ=ZLA K�
9�3'�9 ;GE�
 <=;� ;GE����/����
 ;AL9LU WF 9;=D9ZA K=FK WF 0L� $�
!UJH=F9JM
 #7'9'9
 GH�;AL�
 H?�����
 9NTF< WF N=<=J= ;9J9;L=JMD
=PHJ=K ZA DAEAL9LAN 9D =FME=JUJAA J=9DAR9L= <= 9JL�� 9D�� <AF )=?=9
FJ�������
 HJG;=<MJ9 AFKGDN=Fe=A WF L=E=AMD 9JL�� 9D�� H;L�� FM
HG9L= >A 9HDA;9LU <=;TL KG;A=LUeADGJ 9?JA;GD=
 >AAF< =P;DMKU
AFL=JHJ=L9J=9 HJAF 9F9DG?A=� cF 9;=D9ZA K=FK !��� "M;MJ=ZLA
 K� 9�3'�
9 ;GE� <=;� FJ����/����������
 HM:DA;9LU WF *� *�  -ANFA;=JM
 !�
�� 0MK9FM
 *� 0MK9FM
 !74)+*:7' /3841;+3I+/
 GH�;AL�
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