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" B JLFP�@F BQ OFBK NRB MLRO SLRP� QLRQB RKB M>KLMIFB A�>OQF@IBP � /VQELK� +F?OB.CCF@B�
(KHP@>MB� !IBKABO� FIP PLKQ QLRP MOpPBKQP BQ PLKQ >@@LJM>DKpP M>O RK BU@BIIBKQ >OQF@IB PRO

I�RQFIFP>QFLK AB +VKFP� NRF MBOJBQ AB QBPQBO I> Pp@ROFQp AB SLQOB /"
 "BQ >OQF@IB > pQp p@OFQ M>O IB
@Op>QBRO BQ ApSBILMMBRO AB I�>MMIF@>QFLK +FKVP � ,F@E>BI !LBIBK
 $PP>VBW @BQQB >MMIF@>QFLK P>KP
>QQBKAOB MLRO SLFO PF SLQOB /" BPQ l I> E>RQBRO �

,F@E>BI > pD>IBJBKQ >@@BMQp AB OpMLKAOB l SLP NRBPQFLKP AB Pp@ROFQp @E>NRB JLFP
 /LRO
IBP MOL@E>FKP ABRU LR QOLFP JLFP� FI S> OpMLKAOB >RU NRBPQFLKP NRB SLRP� IBP IB@QBROP� >SBW ApGl
BKSLVpBP
 "LKQFKRBW l KLRP BKSLVBO SLP NRBPQFLKP IFpBP l I> Pp@ROFQp BQ GB IBP QO>KPJBQQO>F l
,F@E>BI
 -B SLRP FKNRFpQBW M>P� &LOA >KFJBO> QLRGLROP PLK 0�1 AB C>nLK OpDRIFoOB


-LRP >SLKP ABRU ?LKKBP @OFQFNRBP AB GBRU @B JLFP�@F �+FJ?L BQ)LB #>KDBO ��
 )�>F >RPPF pQp
M>P J>I L@@RMp >SB@ ABP GBRU @BP ABOKFBOP QBJMP� PRFQB >RU Op@BKQBP PLIABP @EBW 2QB>J

"LJJB FIP pQ>FBKQ ?LK J>O@Ep� G�BK >F >@EBQp RK BUBJMI>FOB PRMMIpJBKQ>FOB� SLFOB ABRU� NRB GB
SLRP LCCOFO>F NR>KA G�>RO>F CFKF A�BK C>FOB I> @OFQFNRB
  ILOP� PLVBW l I]>CCuQ ABP CRQROP @>AB>RU
PRFQB l JBP @OFQFNRBP


2F SLRP qQBP RK DLROLR BK J>QFoOB AB 1 (#� JBO@F AB GBQBO RK cFIl I�>OQF@IB AR +>?L +FKRU
AB "E>OIBP� NRF BPQ l I> OB@EBO@EB A�RK MBR A�>FAB MLRO I> JFPBBK MI>@B A�RKB J>QOF@B 1 (#
 )�V
>F >GLRQp RK @LROQ >OQF@IB PRO I�RQFIFP>QFLK AB !>@H (K 3FJB MLRO IBP P>RSBD>OABP
 "OLVBW�JLF PRO
M>OLIB � C>FQBP�IB BQ C>FQBP�IB J>FKQBK>KQ �

�>:E:XD 6E 82C56K =6 4@?E24E �
������
OLKKFB�CRII@FO@IBJ>D>WFKB
LOD

�6 >282K:?6 2 XEX 4CXX 2G64 �

#6 '@542DE �F== �:C4=6
3LRP IBP JLFP� @E>NRB pMFPLAB @LRSOB
QLRQBP IBP ABOKFoOBP FKCLOJ>QFLKP @LK�
@BOK>KQ 4?RKQR� IBP LMFKFLKP� IBP @OF�
QFNRBP� IBP FKQBOSFBTP BQ IBP OBQLROP
A�RQFIFP>QBROP
 +B 2FAB�/LA BPQ RKB
KLRSB>RQp� @�BPQ RK @LROQ MLA@>PQ
PRMMIpJBKQ>FOB �FOOpDRIFBO� BK J>ODB
AR MLA@>PQ MOFK@FM>I
 .K V M>OIB AB
QB@EKLILDFB BK DpKpO>I BQ AB @ELPBP
NRF KB @LK@BOKBKQ M>P RKFNRBJBKQ
4?RKQR BQ NRF K�LKQ M>P IBRO MI>@B
A>KP IB MLA@>PQ MOFK@FM>I


5LP >KFJ>QBROP �
` +BP /LRKABO
` 3LKV 'RDEBP
` )LK "E>J?BOI>FK
` .IFSBO "I>OH
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+> e #L@RJBKQ %LRKA>QFLK h > MR?IFp
I> ABOKFoOB SBOPFLK AB I> PRFQB ?R�

OB>RQFNRB .MBK 2LRO@B
 +F?OB.CCF@B �
�
PB SBRQ qQOB RKB SBOPFLK @LJMOBK>KQ
RK DO>KA KLJ?OB A�>JpIFLO>QFLKP � AB
JBFIIBROBP MBOCLOJ>K@BP BQ MIRP A�FKQBO�
LMpO>?FIFQp MLRO QLRQ RQFIFP>QBRO� J>FP
M>OQF@RIFoOBJBKQ >QQO>V>KQ MLRO IBP RQF�
IFP>QBROP BK BKQOBMOFPB


+> %LKA>QFLK > Ap@I>Op NRB ">I@ >
PR?F I> MIRP DO>KAB OBCLKQB AB @LAB
G>J>FP Op>IFPpB� ALKK>KQ A�BU@BIIBKQP
OpPRIQ>QP A>KP IB QO>FQBJBKQ ABP ALK�
KpBP SLIRJFKBRPBP �BK M>OQF@RIFBO ILOP

AR @>I@RI ABP S>IBROP AB @BIIRIBP� BQ
ILOP AB I�FJMLOQ>QFLK AB DOLP CF@EFBOP
7+27 @LJMIBUBP�� Q>KAFP NR�RK KLRSBI
FKQBOMOpQBRO AB CLOJRIB� BK LMQFLK� MBO�
JBQ AB @>I@RIBO AB J>KFoOB J>PPF�
SBJBKQ M>O>IIoIB ABP CLOJRIBP >SB@
I�RQFIFP>QFLK AR &/4 SF> .MBK"+
 "B
ABOKFBO CLK@QFLKKB JFBRU >SB@ RKB
>O@EFQB@QROB PVPQoJB EpQpOLDoKB �'2 �
@LJJB IB KLRSB>R  ,# *>SBOF  /4


+> ABOKFoOB SBOPFLK LCCOB pD>IBJBKQ
RKB QLQ>IB FKQBOLMpO>?FIFQp� BK FJMLOQ
@LJJB BK BUMLOQ� >SB@ ,F@OLPLCQ
..7,+� BK M>OQF@RIFBO MLRO #."7� >FKPF
NR�>SB@ IB SFBRU CLOJ>Q 13%
 $K LRQOB�
AB KLRSB>RU CFIQOBP A�FJMLOQ>QFLK AB
AL@RJBKQP  ?FTLOA BQ ABP MOpPBKQ>�
QFLKP *BVKLQB A� MMIB LKQ pQp >GLRQpP


2LRO@B �EQQM���TTT
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+�>KKpB ��� � PBO>�Q�BIIB I�>KKpB Lt
AB KLRSB>RU @E>IIBKDBOP SLKQ PB

?>D>OOBO MLRO @LKQOBO I> MRFPP>K@B
A� KAOLFA BQ F.2 � -B G>J>FP AFOB G>J>FP�
J>FP IB ApCF KB SFBKAO> KF AB 3FWBK KF
A�4?RKQR 3LR@E


+�LMpO>QBRO G>MLK>FP -33 #L"L,L
> PRPMBKAR���� ��� PBP MI>KP MLRO IB
I>K@BJBKQ A�RK QpIpMELKB 3FWBK @BQQB
>KKpB BQ� AB PLK @sQp� ">KLKF@>I� IB
MOLJLQBRO A�4?RKQR� > >SLRp NR�FI V >

MBR AB @E>K@BP AB SLFO 4?RKQR PRO RK
NRBI@LKNRB JL?FIB MOLSBK>KQ A�RK
C>?OF@>KQ LR A�RKB BKQOBMOFPB AB QpIp�
@LJJRKF@>QFLKP AB OBKLJ @BQQB >KKpB


$Q MRFP FI V > 4?RKQR 3LR@E� l I>
?>PB I> KL?IB SBOPFLK ABPHQLM AB I>
AFPQOF?RQFLK +FKRU� CLO@pB AB MOBKAOB
RKB CLOJB JL?FIB
 "�BPQ RK @LK@BMQ
QOoP FKQpOBPP>KQ a MLRO RKB RQFIFP>QFLK
PRO PJ>OQMELKB LR Q>?IBQQB� FI PB MOp�
PBKQB @LJJB RK .2 JL?FIB KLOJ>I�
J>FP @LKKB@QBW�IB l RK p@O>K BQ RK @I>�
SFBO BQ FI PB QO>KPCLOJBO> PLRA>FK BK
RKB SBOPFLK AB /" AB ?ROB>R


+�.2 AFPMLPB A�RK CLOQ MLQBKQFBI�
BK M>OQF@RIFBO A>KP IB JLKAB AB I�BKQOB�
MOFPB� J>FP IB MOLJLQBRO ?OFQ>KKFNRB
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A�4?RKQR� ">KLKF@>I� > BR ABP OpPRI�
Q>QP JFQFDpP PRO I> PB@LKAB JLFQFp AB
I�>KKpB ��� �
 #�>?LOA� FI K�> M>P OpRPPF
l >QQBFKAOB I�L?GB@QFC AB �� JFIIFLKP AB
ALII>OP AB CFK>K@BJBKQ M>OQF@FM>QFC� L?�
GB@QFC M>OQF@RIFoOBJBKQ pIBSp MLRO IB
MOLGBQ 4?RKQR $ADB� RK JL?FIB E>RQ
AB D>JJB NRF ABS>FQ JBQQOB BK S>IBRO
@B NRB IB PVPQoJB A�BUMILFQ>QFLK MLRO�
O>FQ C>FOB AB JFBRU >SB@ RK J>QpOFBI
MRFPP>KQ
  FKPF� ">KLKF@>I BPQ JFBRU
@LKKR AR DO>KA MR?IF@� MRFPNR�FI > NR>KA
JqJB OpRPPF l ?>QQOB IB OB@LOA AB I>
MIRP DOLPPB PLJJB A�>ODBKQ MOLJFPB
SF> IB CFK>K@BJBKQ M>OQF@FM>QFC
 3LRQB�
CLFP� IBP C>?OF@>KQP MBRSBKQ KB M>P I�>SLFO
@LKPFApOp @LJJB RKB >MMOL?>QFLK OB�
QBKQFPP>KQB


$KPRFQB� IB @>IBKAOFBO AB ">KLKF@>I
K�> M>P pQp OBPMB@Qp
 +> SBOPFLK A�4?RK�
QR A�L@QL?OB ��� � ABS>FQ qQOB I> SBO�
PFLK Lt e JL?FIB h BQ e ?ROB>R h PB�
O>FBKQ E>OJLKFPpP� J>FP FI P�BPQ >SpOp
NRB IB KLRSB>R PBOSBRO A�>CCF@E>DB
,FO NRF DoOB IB Q>@QFIB K]pQ>FQ MOqQ NRB
MLRO IBP JL?FIBP BQ M>P MLRO IB ?R�
OB>R
 $PMpOLKP NRB I> @LKSBODBK@B
QLQ>IB SFBKAO> BK >SOFI MOL@E>FK� >SB@
4?RKQR � �
��


$K Ap@BJ?OB ��� �� IB M>QOLK AB
">KLKF@>I� ,>OH 2ERQQIBTLOQE� > Ap@I>Op
NRB I> PL@FpQp >S>FQ PFDKp >SB@ RK C>�
?OF@>KQ MLRO ApMILVBO 4?RKQR PRO ABP
QpIpMELKBP E>RQ AB D>JJB� @LRO>KQ

��� �
 e -LRP AFP@RQLKP ApPLOJ>FP >R
PBFK AR @LKPBFI A�>AJFKFPQO>QFLK >SB@
� J>ONRBP AFPQOF?RQBROP h >�Q�FI >GLRQp
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, LWFII> > pQ>?IF RK M>OQBK>OF>Q >SB@
/>K>PLKF@ MLRO JBQQOB %FOBCLU

.2 PRO ABP QpIpSFPBROP FKQBIIFDBKQP


+B PVPQoJB A�BUMILFQ>QFLK ?>Pp PRO
IB 6B? > pQp GRPNR�l MOpPBKQ IFJFQp >R
JLKAB AR JL?FIB� >SB@ IBP MOBJFBOP
PJ>OQMELKBP l ?>P @LuQ� >OOFSpP I�>K
ABOKFBO� BQ C>@B l RKB @LK@ROOBK@B Cp�
OL@B AB I> M>OQ A� KAOLFA


,>FKQBK>KQ />K>PLKF@ JFPB PRO %F�
OBCLU .2 @LJJB JLQBRO AB P> KLR�
SBIIB DpKpO>QFLK AB QpIpSFPBROP FKQBI�
IFDBKQP a BK DO>KAB M>OQFB BK O>FPLK
AB PLK RQFIFP>QFLK AB '3,+� 


2BILK />K>PLKF@� I�>ALMQFLK AB
'3,+� ABSO>FQ OBKAOB MIRP C>@FIB I>
@Op>QFLK A�>MMIF@>QFLKP MLRO PBP QpIp�
SFPBROP� M>O ABP ApSBILMMBROP QFBOP


/>O BUBJMIB� IBP ApSBILMMBROP MLRO�
O>FBKQ RQFIFPBO IBP 6B? /(P AB ,LWFII>

MLRO @LKPQORFOB ABP ILDF@FBIP MLRO IB
PRFSF BQ IB @LKQOsIB ABP >MM>OBFIP AL�
JBPQFNRBP FKQBIIFDBKQP� BQ C>FOB AB I>
QpIpSFPFLK a MIRQsQ NRB AR PJ>OQMELKB
a IB @BKQOB AB I> J>FPLK FKQBIIFDBKQB


/>K>PLKF@ > >GLRQp NR�FI LRSOFO>FQ
IBP CLK@QFLKP AB ?>PB� QBIIBP NRB IBP
JBKRP AR QpIpSFPBRO� >RU ApSBILMMBROP


e #>KP IBP QpIpSFPBROP FKQBIIFDBKQP
AB MOL@E>FKB DpKpO>QFLK� IBP CLK@QFLKP
AB ?>PB� QBIIBP NRB IBP JBKRP BQ :IBP
DRFABP AB MOLDO>JJBP<� NRF PLKQ >@QRBI�
IBJBKQ @LApP A>KP ABP MOLDO>JJBP
FKQpDOpP� PBOLKQ p@OFQBP BK '3,+�� @B
NRF MBOJBQQO> >RU ApSBILMMBROP AB
@OpBO C>@FIBJBKQ ABP >MMIF@>QFLKP MLRO
PJ>OQMELKBP LR Q>?IBQQBP MLRO >@@p�
ABO l AFPQ>K@B >R QpIpSFPBRO BQ IB @LJ�
J>KABO h� > Ap@I>Op I> @LJM>DKFB


-F />K>PLKF@ KF ,LWFII> K�> MR?IFp
MIRP AB ApQ>FIP PRO @BP KLRSB>RU J>Qp�
OFBIP BQ LK KB P>FQ M>P l NRLF S> OBP�
PBJ?IBO @B PVPQoJB A�BUMILFQ>QFLK
 />�
K>PLKF@ > Ap@I>Op NRB IBP MOBJFBOP
QpIpSFPBROP FKQBIIFDBKQP CLK@QFLKK>KQ
PLRP %FOBCLU .2 >OOFSBOLKQ MIRP Q>OA
@BQQB >KKpB� J>FP K�> OpSpIp KF IB MOFU
KF I> AFPMLKF?FIFQp >R 1LV>RJB�4KF


 SB@ @B M>OQBK>OF>Q� ,LWFII> > @LFCCp
">KLKF@>I PRO IB MLQB>R BK MLOQ>KQ
PLK PVPQoJB A�BUMILFQ>QFLK .MBK 2LRO@B
PRO RK QpIpSFPBRO
 #pGl BK ��� � � ">�

KLKF@>I >S>FQ >KKLK@p ABP MI>KP MLRO
JBQQOB 4?RKQR PRO ABP PJ>OQMELKBP�
ABP Q>?IBQQBP BQ ABP QpIpSFPBROP� J>FP
SFBKQ PBRIBJBKQ AB QOLRSBO PLK MOB�
JFBO M>OQBK>FOB JL?FIB


#>KP RKB FKQBOSFBT >SB@
� 
�� I�>K
ABOKFBO� IB CLKA>QBRO ,>OH 2ERQQIBTLOQE
>S>FQ FKAFNRp NRB ">KLKF@>I MOpSLV>FQ
QLRGLROP AB JBQQOB 4?RKQR PRO RK Qp�
IpSFPBRO l QBOJB
 e 4?RKQR 35 > pQp BJ�
?>ONRp A>KP I> ?>PB AR @LAB JL?FIB h�
>�Q�FI AFQ
 e -LRP QO>S>FIILKP J>FKQBK>KQ
PRO I> MOLAR@QFLK
 "B MLROO>FQ qQOB IB
QpIpMELKB JL?FIB A>KP @BQQB SBOPFLK�
I> Q>?IBQQB A>KP RKB MOL@E>FKB BQ� >R
?LRQ AR @LJMQB� QLRQ >RO> @LKSBODp
 h

/BKA>KQ @B QBJMP� ,LWFII> > Ap�
@I>Op NR�RKB SBOPFLK Q>?IBQQB AB %FOB�
CLU .2 ABSO>FQ >OOFSBO >R MIRP Q>OA
@BQQB >KKpB
 e i JBPROB NRB KLRP
>S>KnLKP BK ��� �� SLRP SBOOBW RKB
SBOPFLK Q>?IBQQB J>QROB AB %FOBCLU
.2� BQ l RK JLJBKQ ALKKp� FI ABSO>FQ
qQOB MOqQ MLRO ABP >MM>OBFIP DO>KA
MR?IF@ h�  KAOB>P &>I� SF@B�MOpPFABKQ
AB ,L?FIB� > Ap@I>Op l�
��� 
 e +B
J>QpOFBI AB OpCpOBK@B >SB@ %LU@LKK
BPQ ABPQFKp >RU ApSBILMMBROP NRF
SBRIBKQ KLRP >FABO l @LKPQORFOB I>
SBOPFLK Q>?IBQQB AB %FOBCLU .2
 h

2LRO@B �EQQM���TTT
M@MOL
@L
RH�
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+B JLFP ABOKFBO� G�>F OBnR RK @LRO�
OFBI AB )LEK� RK IB@QBRO AB " � "
 (I

P�pQ>FQ QLROKp SBOP JLF MLRO ABP @LK�
PBFIP PRO I�RQFIFP>QFLK AB 2BA MLRO FKPp�
OBO ABP MLFKQP�SFODRIBP A>KP RK CF@EFBO
QBUQB @Opp M>O 3>PH6>OOFLO
 (I SLRI>FQ
C>FOB @BI> >CFK A�RQFIFPBO IB P@OFMQ AB
@LKHVQBUQ MLRO CLOJ>QBO I> e 3L�#L
+FPQ h BQ I�>CCF@EBO SF> PLK "LKHV � IB
CF@EFBO @Opp A>KP 3>PH6>OOFLO pQ>FQ GLFKQ
l I�B�J>FI
 -LRP >SLKP BKPRFQB M>PPp
NRBINRBP GLROP l @LK@L@QBO RK P@OFMQ
2BA CLK@QFLKKBI �BK @E>KDB>KQ MIRPFBROP
CLFP AB PQOR@QROB�� BQ KLRP >SLKP
MBKPp NRB IB OpPRIQ>Q CFK>I pQ>FQ RKB
BU@BIIBKQB ?>PB MLRO I> OpA>@QFLK
A�RK >OQF@IB
 $PMpOLKP NRB A�F@F l I> CFK
AB @BQ >OQF@IB� IB IB@QBRO >RO> RKB FApB
MOp@FPB PRO I> C>nLK A�>?LOABO IBP BU�
MOBPPFLKP 2BA MLRO MLRSLFO P�>QQ>NRBO
l ABP Qm@EBP NRF MBRSBKQ� l MOBJFoOB
SRB� PBJ?IBO @LJMIBUBP


#�&�!��+ �

-LRP SLRILKP >GLRQBO RK MLFKQ�
SFODRIB >MOoP IB @LKQBKR AB @E>NRB
@LILKKB �A>KP IB QBUQB >CCF@Ep BK E>RQ
l AOLFQB� BK FDKLO>KQ I�BPM>@B ?I>K@�

"LJJB SLRP MLRSBW I�FJ>DFKBO� IB
C>FQ NRB IB KLJ?OB A�BPM>@BP S>OFB
OBKA @BQQB Qm@EB AFCCF@FIB
 $K LRQOB� I>

ABOKFoOB IFDKB �Q>PHP� BPQ @BKPpB qQOB
MOp@pApB M>O QOLFP MLFKQP�SFODRIBP
�ed ���� � Q>PHP h�
  MOoP KLQOB MOBJFoOB
QBKQ>QFSB� )LEK BPQ OBSBKR SBOP JLF BQ
J�> FKAFNRp NR�FI KB C>II>FQ M>P FKPpOBO
RK MLFKQ�SFODRIB MLRO I> MOBJFoOB
@LILKKB �SLFO @F�ABPPRP�


$ &% *�) '+

#R C>FQ AB I> ILKDRBRO AR P@OFMQ�
@>O FI @LJMLOQB ABP CLK@QFLKK>IFQpP
PRMMIpJBKQ>FOBP �MOFPB BK @E>ODB ABP
>ODRJBKQP� I> PLOQFB SBOP RK CF@EFBO�

BQ@
�� GB I�>F JFP PRO M>PQB?FK �EQQM���M>P�
QB?FK
@LJ�2'35G#3,


#��'')&���

 S>KQ AB @LJJBK@BO� NRBINRBP KLQFLKP
FJMLOQ>KQBP �

�� && $$ $$ �� %%�� �� �� && %%(( ,, �� ))
R4C:E A2C #F42D .6DE6C>2??

** 6655

1BJ>ONRB � )�>F JLAFCFp QLRQBP IBP BKQOpBP A>KP IB CF@EFBO� MLRO MOpPBOSBO I> SFB MOFSpB


LG Surmhfw Gxh Gdwh Ghvfulswlrq Gxh lq=
00 00000000000 0000000000 0000000000000000000000000000000 0000000

6 Zrun 4524325346 Zrun Surmhfw 0; kuv
9 Zrun 4524525346 Vxeplw 4vw gudiw 05 gd|v

43 Zrun 4524825346 Suhsduh Suhvhqwdwlrq 08 gd|v
: Xqlyhuvlw| 4524925346 Wxwruldo Fodvv 09 gd|v
5 Kree| 4524:25346 Fkdqjh Slfnxsv lq Vwudw 0: gd|v
7 Edqnlqj 4524:25346 Sd| wkh eloov 0: gd|v
4 Kree| 4524;25346 Uhdg Gdhprq 0; gd|v
8 Surjudpplqj 4526425346 Xsgdwh Uxe| rq Udlov Zhevlwh 06 znv
; Zrun 424325347 Lqwhulp Uhsruw 07 znv
< Kree| 424625347 Exlog Eox0Ud| vwdqg 07 znv

43 wdvnv

LG> Surmhfw> Gxh Gdwh> Ghvfulswlrq> Gxh lq=
00 00000000000 0000000000 0000000000000000000000000000000 0000000

6 Zrun> 4524325346> Zrun Surmhfw> 0; kuv
9 Zrun> 4524525346> Vxeplw 4vw gudiw> 05 gd|v

43 Zrun> 4524825346> Suhsduh Suhvhqwdwlrq> 08 gd|v
: Xqlyhuvlw|> 4524925346> Wxwruldo Fodvv> 09 gd|v
5 Kree|> 4524:25346> Fkdqjh Slfnxsv lq Vwudw> 0: gd|v
7 Edqnlqj> 4524:25346> Sd| wkh eloov> 0: gd|v
4 Kree|> 4524;25346> Uhdg Gdhprq> 0; gd|v
8 Surjudpplqj> 4526425346> Xsgdwh Uxe| rq Udlov Zhevlwh> 06 znv
; Zrun> 424325347> Lqwhulp Uhsruw> 07 znv
< Kree|> 424625347> Exlog Eox0Ud| vwdqg> 07 znv

>>>43 wdvnv
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``+> PVKQ>UB QVMFNRB A�RKB @LJJ>KAB
PBA BPQ � PBA P ��PB>O@E���OBMI>@B��D
@B NRF FKAFNRB l 2BA AB OBJMI>@BO
QLRQBP IBP L@@ROOBK@BP� A�Lt IB P �MLRO
e PR?PQFQRBO h� >R Ap?RQ
 +B @sQp D>R@EB
�"&� BPQ I> PB@QFLK AB OB@EBO@EB a @�BPQ
F@F NRB SLRP Ap@I>OBW I]L@@ROOBK@B OB�
@EBO@EpB
 +B @sQp AOLFQ �"#� BPQ I>
PB@QFLK OBJMI>@BO a @�BPQ F@F NRB SLRP
FKAFNRBW l 2BA M>O NRLF FI ALFQ OBJ�
MI>@BO I]L@@ROOBK@B OB@EBO@EpB
 +B e D h
l I> CFK FKAFNRB l 2BA AB OBJMI>@BO
QLRQBP IBP L@@ROOBK@BP QOLRSpBP �PFKLK
FI P�>OOqQBO>FQ l I> MOBJFoOB L@@ROOBK@B
QOLRSpB�

``+�RQFIFP>QFLK AB ;�;� SLRP MBOJBQQO>
AB SLRP V OpCpOBO PRO IB "# �IB @sQp
AOLFQ� AB I�BUMOBPPFLK
 (I BUFPQB @BOQ>FKP
@>O>@QoOBP PMp@F>RU NRF MBRSBKQ qQOB
RQFIFPpP A>KP 2BA
 -LRP RQFIFPBOLKP PRO�
QLRQ I�BUMOBPPFLK e ;P h� NRF PFDKFCFB
QLRQBP IBP BPM>@BP

``+> Ap@I>O>QFLK A�RK @BOQ>FK KLJ?OB
AB OpMpQFQFLKP MBRQ qQOB C>FQB >SB@ �
;X�;Z MLRO � OpMpQFQFLKP� ;X��;Z MLRO
QOLFP OpMpQFQFLKP LR MIRP� BQ ;X���;Z
MLRO QOLFP l PFU OpMpQFQFLKP

``5LRP ABSBW e p@E>MMBO h IB MLFKQ�
SFODRIB �MI>@BW RK >KQFPI>PE ABS>KQ�
>CFK NR�FI KB PLFQ M>P FKQBOMOpQp


0RBINRBP @LKPBFIP PRO I> C>nLK AB
C>FOB MLRO @E>NRB BUMOBPPFLK �
``#pQBOJFKBW Lt SLRP ABSBW FKPpOBO IB
@>O>@QoOB� @>O @�BPQ @BI> NRF ApCFKFO>
Lt MI>@BO IBP DOLRMBP �A>KP KLQOB @>P�

>S>KQ IBP BPM>@BP� ALK@ IB ABRUFoJB
DOLRMB @LJJBK@B MOBPNRB QLRGLROP
>S>KQ IB @>O>@QoOB $PM>@B�

``3O>S>FIIBW M>O pQ>MBP
 "LJJBK@BW M>O
RKB @LJJ>KAB PBA PFJMIB @LJJB �
PBA �B ^P�=:���<	�%"�D_ �%" MLRO CFOPQ
@LIRJK � MOBJFoOB @LILKKB�
 "BI> OB�
@EBO@EB QLRQB IFDKB @LJJBKn>KQ M>O RK
KLJ?OB BQ OBJMI>@B @BIRF�@F M>O e %" h
MLRO SLRP MBOJBQQOB AB SpOFCFBO���
!�� � IB OpPRIQ>Q
 %>FOB @LJJB @BI> J�>
C>FQ @LJMOBKAOB NRB QLRP IBP (# l RK
@EFCCOB @LJJBK@BKQ M>O RKB BPM>@B
BQ J�> >FAp l CLOJRIBO I�BUMOBPPFLK
MLRO @BI>
 "B K�BPQ M>P BK C>FQ FK@IRP
A>KP IB CF@EFBO� MRFPNRB IB CLOJ>Q>DB
AB CFK > pSLIRp ABMRFP
 #oP NRB SLRP
>SBW RKB @LJJ>KAB CLK@QFLKKBIIB MLRO
I�L?GB@QFC NRB SLRP SLRP qQBP CFUp� SLRP
MLRSBW SLRP >QQ>NRBO l I> ABRUFoJB
BUMOBPPFLK

``2F SLRP >SBW ABP MOL?IoJBP >SB@
I�pQ>MB � M>O@B NRB SLRP K�>OOFSBW M>P
l C>FOB CLK@QFLKKBO IBP BUMOBPPFLKP Op�
DRIFoOBP� RQFIFPBW DOBM >SB@ I> JqJB
BUMOBPPFLK OpDRIFoOB
 "BI> SLRP MBOJBQ
A�pIFJFKBO I> MLPPF?FIFQp NRB I�BUMOBP�
PFLK� BK BIIB�JqJB� BPQ FK@LOOB@QB BQ
FKAFNRB NRB @�BPQ RKB ?FW>OOBOFB AB
PBA NRB SLRP K�>SBW M>P BK@LOB MOFPB
BK @LJMQB

``2F SLRP SLRIBW IB JqJB CLOJ>Q>DB l
I> CFK AB I> @LJJ>KAB� IB @sQp AOLFQ
�"#� AB I�BUMOBPPFLK ABSO>FQ MOBPNRB
QLRGLROP qQOB IB JqJB BQ� P�FI KB I�BPQ
M>P� @BI> MBRQ FKAFNRBO PLFQ NRB SLRP

@LJJBK@BW l QOLM @LJMIFNRBO IBP
@ELPBP� PLFQ NRB I> M>OQFB PRO I>NRBIIB
SLRP QO>S>FIIBW BPQ QOLM DO>KAB
 #>KP
@B @>P� BPP>VBW AB IB Ap@LJMLPBO A>�
S>KQ>DB


#�* �/')�** &%*

iluvwbh{suhvvlrq@%v2_+^d0
}D0]30
<`_,_+_v_~5/48_€_,2_4_>_52j%

vhfrqgbh{suhvvlrq@%v2_+^30
<`_~6_€_,_+_v^d0}D0]30
<`_,2_4_>_52j%

wklugbh{suhvvlrq@%v2_+^d0
}D0]`_,_+_v^30
<`_~4/5_€_2_,2_4_>_52j%

irxuwkbh{suhvvlrq@%v2_+a^3
0<`-_vwdvnv_,2_>_>_>_42j%

iliwkbh{suhvvlrq@%v2_+a^D0
]`-_,_+_v-^d0}D0
]`_,2_4_>_52j% & Uhfkhufkh}
fkdtxh oljqh frpphqÉdqw sdu
xqh rx soxvlhxuv ohwwuhv pd0
mxvfxohv vxlylhv g*xqh hvsdfh
hw hqfruh gx wh{wh hw
lqvËuh} xq srlqw0ylujxoh1

#�* �/'# ��+ &%*

+> MOBJFoOB BUMOBPPFLK AFQ l 2BA
ed "EBO@EB K�FJMLOQB NRBI @>O>@QoOB �>�W�
 �9 LR ����� BQ OBD>OAB P�FI BPQ PRFSF M>O
ABRU LR MIRPFBROP BPM>@BP� MRFP >GLRQB
RK MLFKQ�SFODRIB >S>KQ IBP BPM>@BP h

+�>PQR@B @LKPFPQB l P>SLFO NRB 2BA MBRQ
@OpBO ABP BKPBJ?IBP AB @LOOBPMLK�

A>K@BP >RU S>IBROP OpDRIFoOBP
 "�BPQ
MLRONRLF KLRP >SLKP JFP IBP BUMOBP�
PFLKP BKQOB ABP M>OBKQEoPBP FK@LJ�
MIoQBP
 e ;�>�W �9���<;� h ABSFBKQ >ILOP
KLQOB @LOOBPMLKA>K@B e ;� h A>KP I>
PB@QFLK AB OBJMI>@BJBKQ AB 2BA
 -LRP
CLOJLKP BK C>FQ ABRU DOLRMBP � IB @>�
O>@QoOB NRF MOp@oAB IBP BPM>@BP BQ IBP
BPM>@BP BRU�JqJBP
 $KPRFQB� A>KP
I�pQ>MB AB OBJMI>@BJBKQ� LK FKPoOB RK
MLFKQ�SFODRIB BKQOB IBP ABRU DOLRMBP

"BI> @LOOBPMLKA l I> @LILKKB � BQ I>
@LILKKB � A>KP KLQOB CF@EFBO� >FKPF NRB
QLRP IBP BK�QqQBP l I�BU@BMQFLK AB (#

(# K�BPQ M>P FK@IRP M>O@B NRB KLRP
FKAFNRLKP ABRU LR MIRPFBROP BPM>@BP�
BQ NRB IB C>FQ A�FKAFNRBO RKB LR MIR�
PFBROP BPM>@BP MLROO>FBKQ MLPBO MOL�
?IoJB A>KP QLRQBP IBP ABP@OFMQFLKP

1BJ>ONRB � +B MLFKQ�SFODRIB ALFQ qQOB
ed p@E>MMp h �M>O RK >KQFPI>PE ABS>KQ�

 RPPF� PF SLRP SLRIBW OB@EBO@EBO IBP
@LOOBPMLKA>K@BP l MIRP AB � � BPM>@BP�
FI PRCCFQ AB AB KB OFBK JBQQOB >MOoP I>
SFODRIB � ;X��;Z


+> PB@LKAB BUMOBPPFLK AFQ l 2BA
ed 1B@EBO@EB � @EFCCOBP @LKPp@RQFCP NRF
PLKQ PRFSFP M>O RKB BPM>@B BQ RKB
IBQQOB LR RK @EFCCOB� MRFP FKPoOB RK
MLFKQ�SFODRIB h
 "BI> @LOOBPMLKA l I>
A>QB � IB CLOJ>Q AB I> A>QB PBO> QLRGLROP
PF ILKD NR�RKB PBRIB BPM>@B PpM>OB I>
A>QB AB I> @LILKKB PRFS>KQB
 !FBK PuO�
LK MLROO>FQ @EBO@EBO RK KLJ?OB NRBI�
@LKNRB A�BPM>@BP� J>FP @BI> MLROO>FQ
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#F42D> >MMOFP QLRQ @B NR�FI P>FQ BK
BKALJJ>DB>KQ OpDRIFoOBJBKQ PLK
PVPQoJB BQ BK K�>V>KQ >ILOP MIRP
A�>RQOB @ELFU NRB AB QOLRSBO RK
JLVBK AB IB OpM>OBO
 5LRP MLRSBW IRF
p@OFOB l �IPTBPQ���DJ>FI
@LJ


�&$$�%� � �&%(,�)
@>RPBO ABP MOL?IoJBP >R @>P Lt I>
ABP@OFMQFLK AB I> Qm@EB @LKQFBKAO>FQ
ABP @EFCCOBP
 "BI> P�>MMIFNRB l QLRQ CLO�
J>Q AB A>QB Lt I�>KKpB BPQ l I> CFK
 "BI>
DoOB I> @LILKKB � A>KP KLQOB CF@EFBO


+> QOLFPFoJB BUMOBPPFLK MBRQ qQOB
QO>ARFQB @LJJB e 1B@EBO@EB QLRQBP IBP
IBQQOBP PRFSFBP M>O RK KLJ?OB AB � LR
� @EFCCOBP� PRFSFP A�RK PI>PE �LR ?>OOB
L?IFNRB� BQ FKPoOB RK MLFKQ�SFODRIB h

+> PBRIB @LILKKB NRF @LKQFBKQ RKB
?>OOB L?IFNRB BPQ KLQOB @LILKKB AB
A>QB� @BI> P�>MMIFNRB ALK@ l I> @LILKKB
GRPQB >S>KQ� e /OLGB@Q h
 2F GB K�>F M>P
FK@IRP ABP @EFCCOBP A>KP @B @>P� @�BPQ
M>O@B NRB I> ABRUFoJB BUMOBPPFLK
MLROO>FQ DpOBO @BI> PF SLRP AFQBP l 2BA
A�>@@BMQBO RK @BOQ>FK KLJ?OB A�BPM>@BP
>MOoP IBP � @EFCCOBP
 "BI> DoOB ALK@ I>
@LILKKB � AB KLQOB CF@EFBO 


+> NR>QOFoJB BUMOBPPFLK DoOB I>
ABOKFoOB IFDKB AR CF@EFBO BQ FKPoOB IBP
QOLFP MLFKQP�SFODRIBP >S>KQ e Q>PHP h

$K C>FQ� FI C>FQ AB I> IFDKB BKQFoOB �� �
Q>PHP� RK DOLRMB� MRFP FKPoOB QOLFP
MLFKQP�SFODRIBP >S>KQ @B DOLRMB
 2F
SLRP >GLRQBW RK MLFKQ�SFODRIB >S>KQ
QLRQBP IBP IFDKBP @LJJBKn>KQ M>O ABP
@EFCCOBP� >ILOP SLRP ABSBW M>PPBO @BQQB
BUMOBPPFLK >R Ap?RQ AB I> IFPQB ABP
BUMOBPPFLKP� AB PLOQB NRB 2BA KB I>
PpIB@QFLKKB M>P


+> @FKNRFoJB BUMOBPPFLK FKAFNRB
QLRQ PFJMIBJBKQ e 3OLRSB I> IFDKB NRF

@LJJBK@B >SB@ RK KLJ?OB NRBI@LKNRB
AB IBQQOBP J>GRP@RIBP BQ FKPoOB RKB
BPM>@B >MOoP h
 )B ABSFBKP MIRP MOp@FP
BK >KKLKn>KQ e PRFSF M>O RK KLJ?OB NRBI�
@LKNRB A�BPM>@BP BQ A�>RQOBP IBQQOBP h

"BMBKA>KQ� @B K�BPQ M>P Kp@BPP>FOB
A>KP KLQOB BUBJMIB BQ @B K�BPQ Il NRB
MLRO NRB @BI> PLFQ RK MBR MIRP CF>?IB


$Q SLFIl MLRO IBP pQ>MBP M>O IBP�
NRBIIBP GB PRFP M>PPp A>KP @B P@pK>OFL

,>FP GB JB OBKAP @LJMQB NRB @�BPQ RK
MBR PMp@FCFNRB BQ NRB @BQ BUBO@F@B AB
JFPB BK CLOJB ApQ>FIIpB KB S> M>P qQOB
RQFIB l QLRQ IB JLKAB
 -p>KJLFKP�
G�BPMoOB NR�BK PRFS>KQ J> ApJ>O@EB�
SLRP @LJMOBKAOBW JFBRU @LJJBKQ
>?LOABO @B DBKOB AB MOL?IoJB
 2F SLRP
IB PLRE>FQBW� GB MBRU OpAFDBO RK >RQOB
>OQF@IB BK JB @LK@BKQO>KQ PRO AB MBQFQP
MOL?IoJBP AB JFPB BK CLOJB BQ @B�
pQ>MB M>O pQ>MB
 2F NRBINR�RK BPQ FKQp�
OBPPp M>O @B DBKOB A�>OQF@IB� K�EpPFQBW
M>P l J�BKSLVBO RK J>FI
 "LJJB QLR�
GLROP� >AOBPPBW�JLF RK B�J>FI MLRO QLR�
QBP NRBPQFLKP� MOpL@@RM>QFLKP LR AB�
J>KABP BK p@OFS>KQ l �
IPTBPQ��
C@J�DJ>FI
@LJ
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" B JLFP�@F GB S>FP SLRP M>OIBO A�RK
LRQFI NRB GB KB @LKK>FPP>FP M>P�

J>FP NRF BUFPQB >MM>OBJJBKQ ABMRFP
RK @BOQ>FK KLJ?OB A�>KKpBP
 (I P�>DFQ
AB -BUQ1BMLOQP AB  AS>KQ>DB 2LCQ�
T>OB %>@QLOV� BQ SLRP MLRSBW I�L?QBKFO
DO>QRFQBJBKQ PROEQQM���TTT
KBUQ�
OBMLOQP
@LJ�
 $K MIRP� FI BPQ .MBK
2LRO@B BQ FI CLK@QFLKKB PLRP 6FKALTP
BQ +FKRU �

 S>KQ AB @LJJBK@BO� I>FPPBW�JLF
SFABO RK MBR JLK P>@ MBKA>KQ RKB
JFKRQB LR ABRU
 )B QO>S>FIIB >SB@ ABP
?>PBP AB ALKKpBP BQ ABP O>MMLOQP
ABMRFP ILKDQBJMP
 4KB ABP @ELPBP
NRF J�> IB MIRP BKKRVp� @�BPQ NRB� ?FBK
NR�FI BUFPQB ABP PLIRQFLKP AB ?>PB AB
ALKKpBP IF?OBP� @LJJB 20+FQB BQ
,V20+� FI V > SO>FJBKQ QOoP MBR A�LR�
QFIP AB DpKpO>QFLK AB O>MMLOQP DO>QRFQP

+B MIRP PLRSBKQ� IBP O>MMLOQP ABS>FBKQ
qQOB Op>IFPpP l I�>FAB AB ILDF@FBIP QOoP
@LuQBRU� LR >ILOP IB ApSBILMMBRO AB�
S>FQ PB IBP C>?OFNRBO
 "BOQ>FKP LRQFIP
pQ>FBKQ AFPMLKF?IBP� J>FP FKP>QFPC>FP>KQP

$Q @LK@BOK>KQ IBP DO>MEFNRBP� SLRP
K�>SFBW PLRSBKQ M>P A�>RQOB @ELFU NRB
A�RQFIFPBO ABP MOLARFQP @EBOP
 "OLVBW�
JLF� @BI> C>FQ ABP >KKpBP NRB GB
@EBO@EB AB ?LKP LRQFIP AB OBMLOQFKD
IF?OBP� BQ GB KB P>FP SO>FJBKQ M>P

@LJJBKQ G�>F MR J>KNRBO @BIRF�@F MBK�
A>KQ PF ILKDQBJMP �I> SBOPFLK �
� BPQ
PLOQFB BK J>OP ���� BQ FIP BK PLKQ
>@QRBIIBJBKQ l I> SBOPFLK �
��
 ,>FP
J>FKQBK>KQ NRB GB I�>F QOLRSp� G�BK PRFP
>?PLIRJBKQ AFKDRB


,>FKQBK>KQ NRB G�>F AFQ @B NRB GB
QBK>FP l AFOB� GB MBRU @LJJBK@BO l
SLRP S>KQBO PBP NR>IFQpP
 "�BPQ RKB
PRFQB BK QOLFP M>OQFBP� RK @LK@BMQBRO
AB O>MMLOQP� RK JLQBRO AB O>MMLOQ BQ
RK PBOSBRO AB O>MMLOQP
 )�>F PBRIBJBKQ
BR I�L@@>PFLK AB GLRBO >SB@ IB @LK�

@BMQBRO AB O>MMLOQP� J>FP PF @B @LK@BM�
QBRO ALKKB RK FKAF@B AB I> MRFPP>K@B�
I> C>@FIFQp BQ I> CIBUF?FIFQp AR OBPQB AB I>
PRFQB� >ILOP LK QFBKQ Il IB DOLP ILQ


"B JLFP�@F� KLRP >IILKP KLRP @LK�
@BKQOBO PRO IB @LK@BMQBRO
 $K O>FPLK
AB @BOQ>FKBP @LKQO>FKQBP AB QBJMP� GB
QO>S>FIIB PRO RKB J>@EFKB 6FKALTP�
J>FP QLRQ @B NRB GB JLKQOB MBRQ qQOB
C>FQ PLRP +FKRU �ALK@ P�FI SLRP MI>rQ KB
J�BK QBKBW M>P OFDRBRO�


4KB ABP MOBJFoOBP @ELPBP NRB

SLRP ABSBW P>SLFO� @�BPQ NRB -BUQ�
1BMLOQP MOBKA BK @E>ODB IBP ?>PBP AB
ALKKpBP @LJJB .O>@IB� ,V2NI� 20+FQB�
,220+ BQ >RQOBP
 3LRQ BPQ ?>Pp PRO
IBP OBNRqQBP BQ� @�BPQ RKB QOoP ?LKKB
@ELPB� PBRIBP IBP OBNRqQBP AB QVMB
2$+$"3 PLKQ >RQLOFPpBP
 "BI> PFDKFCFB
NRB OFBK A>KP I> ?>PB AB ALKKpBP
PLRO@B KB MBRQ qQOB JLAFCFp M>O >@@F�
ABKQ
 5LRP MLRSBW BKQOBO SLP MOLMOBP
OBNRqQBP LR RQFIFPBO RK @LK@BMQBRO
SFPRBI


+> @>MQROB A�p@O>K JLKQOB l NRBI
MLFKQ I�FKQBOC>@B BPQ >DOp>?IB
 +BP @ELPBP
PLKQ >PPBW FKQRFQFSBP BQ qQOB MOLAR@QFC
KB SLRP MOBKAO> M>P ILKDQBJMP
 )BQLKP
RK OBD>OA PRO IBP pQ>MBP l Op>IFPBO


"LJJBK@BW M>O %F@EFBO Y -LRSB>R Y
2LRO@B AB ALKKpBP
 $KPRFQB� KLJJBW
SLQOB PLRO@B @LJJB SLRP IB PLRE>FQBW


,>FKQBK>KQ� FKAFNRBW l -BUQ1BMLOQP
IB QVMB AB ?>PB AB ALKKpBP l I�>FAB AB
I> IFPQB ApOLRI>KQB e 3VMB � h
 5LRP
MLRSBW M>PPBO I> PB@QFLK /FILQB BQ
>IIBO l I> PB@QFLK 41+ MLRO FKAFNRBO IB
@EBJFK AB I> ?>PB AB ALKKpBP
 2F SLRP
RQFIFPBW M>O BUBJMIB RKB ?>PB AB
ALKKpBP 20+FQB� @B PBO> MOp�OBJMIF
MLRO SLRP � e GA?@�PNIFQB��@EBJFK�

http://www.next-reports.com/
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CF@EFBO�?>PB� h
 1BJMI>@BW �@EBJFK�
CF@EFBO�?>PB� M>O IB @EBJFK A�>@@oP l
SLQOB ?>PB AB ALKKpBP
 #�>RQOBP QVMBP
AB ?>PBP AB ALKKpBP MLPPoABKQ ABP
FKCLOJ>QFLKP PFJFI>FOBP ApGl MOp�
OBJMIFBP MLRO SLRP >FABO
 $KPRFQB�
@IFNRBW PRO IB ?LRQLK e 3BPQ h MLRO
SLRP >PPROBO NRB SLRP MLRSBW SLRP
@LKKB@QBO
 2F QLRQ PB M>PPB @LOOB@�
QBJBKQ� @IFNRBW PRO e $KOBDFPQOBO h BQ
SLRP SBOOBW RKB BKQOpB PRMMIpJBK�
Q>FOB A>KP I�>O?OB ABP @LKKBUFLKP
 +>
MOL@E>FKB pQ>MB BPQ AB @OpBO RKB
@LKKBUFLK l I> ?>PB AB ALKKpBP NRB

SLRP SBKBW A�>GLRQBO
 ,>FKQBK>KQ� C>FQBP
RK @IF@ AOLFQ PRO I> ?>PB AB ALKKpBP�
MRFP @IFNRBW PRO "LKKB@QBO


4KB CLFP @LKKB@Qp� SLRP SBOOBW NRB
SLRP >SBW NR>QOB @ELFU MLPPF?IBP
 +B
ed � h BPQ MLRO IBP Q>?IBP AB ?>PBP AB

ALKKpBP
 +BP QOLFP @ELFU PRFS>KQP MBO�
JBQQBKQ AB @OpBO AB KLRSBIIBP OBNRqQBP�
O>MMLOQP BQ DO>MEFNRBP\ MIRQsQ PFJMIB

,>FKQBK>KQ� @IFNRBW PRO IB PFDKB e 
 h
l D>R@EB AB e � h MLRO LRSOFO I�>CCF�
@E>DB ABP Q>?IBP AB SLQOB ?>PB AB
ALKKpBP
 5LRP SLVBW >ILOP IBP 3>?IBP�

IBP 5RBP BQ IBP /OL@pAROBP A>KP I�>O?OB

i KLRSB>R� @IFNRBW PRO IB PFDKB e 
 h l
@sQp AB e 3>?IBP h� @BI> >CCF@EBO>
QLRQBP SLP Q>?IBP
 ,>FKQBK>KQ� PF SLRP
SLRIBW RQFIFPBO IB @LK@BMQBRO SFPRBI AB
OBNRqQBP� FI PRCCFQ AB DIFPPBO I>�IBP�
Q>?IB�P� NRB SLRP SLRIBW QO>FQBO PRO IB
@>KBS>P AR @LK@BMQBRO l AOLFQB


4KB CLFP NRB QLRQBP SLP Q>?IBP P�V
QOLRSBKQ� SLRP MLRSBW @LJJBK@BO l
@OpBO ABP IFBKP BKQOB IBP Q>?IBP


#>KP JLK BUBJMIB� G�>F ABRU Q>?IBP�
I�RKB >SB@ ABP FKCLOJ>QFLKP PRO ABP
BKC>KQP A>KP RKB @I>PPB AB @>Qp@EFPJB
BQ I�>RQOB >SB@ ABP BKQOpBP MLRO IBP
KLQBP AB @RIQB
 +> Q>?IB ABP KLQBP AB
@RIQB KB @LKQFBKQ M>P IB KLJ AB I�BK�
C>KQ� GRPQB RK FABKQFCF>KQ NRF MLFKQB
SBOP I> Q>?IB A�FKCLOJ>QFLKP PRO I�BK�
C>KQ
 )�>F C>FQ RK DIFPPBO�ApMLPBO MLRO
@OpBO IB IFBK BKQOB IB @E>JM HFA(# BQ IB
@E>JM MH(# AB I> Q>?IB ABP BKC>KQP

$KPRFQB� G�>F @ELFPF @E>NRB @E>JM NRB
GB SLRI>FP SLFO A>KP IB GBR AB OpPRIQ>QP

#>KP @B @>P� IB MOpKLJ BQ IB KLJ AB
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I�BKC>KQ BQ RK AO>MB>R >@QFC �LR KLK
PRMMOFJp� A>KP I> Q>?IB ABP BKC>KQP
BQ MIRPFBROP @E>JMP AB I> Q>?IB ABP
KLQBP
 +> DOFIIB @F�ABPPLRP JLKQOB
@E>@RK ABP @E>JMP� AB NRBIIB Q>?IB FI
MOLSFBKQ� BQ A�>RQOBP FKCLOJ>QFLKP


"LJJB SLRP IB @LKPQ>QBW� KLRP
MLRSLKP FKAFNRBO ABP @OFQoOBP @LJJB
e >@QFC � � h� @ELFPFO A�>CCF@EBO RK
@E>JM LR M>P� BQ ApCFKFO IB QVMB AB QOF
BQ I�LOAOB AB QOF
 4KB CLFP IB OpPRIQ>Q
SLRIR L?QBKR� SLRP MLRSBW @IFNRBO PRO
I�LKDIBQ BK�ABPPLRP BQ SLFO SLQOB OB�
NRqQB 20+ OpBIIB


/LRO QBPQBO SLQOB OBNRqQB� FI PRCCFQ
AB @IFNRBO PRO I�F@sKB OBMOpPBKQ>KQ
ed I�ELJJB NRF @LROQ h BQ SLRP L?�
QFBKAOBW �PF SLRP >SBW QLRQ C>FQ @LO�
OB@QBJBKQ� IBP OpPRIQ>QP AB I> OBNRqQB
A>KP RKB DOFIIB PLRP I�pAFQBRO
 2F SLRP

SLRIBW >GLRQBO ABP IFDKBP J>KRBI�
IBJBKQ� SLRP MLRSBW IB C>FOB
 />O BUBJ�
MIB� GB SBRU @LJ?FKBO IBP MOpKLJP BQ
KLJP ABP BKC>KQP �CK>JB BQ IK>JB�
A>KP RK KLJ @LJMIBQ
 -LRP MLRSLKP
IB C>FOB BK >GLRQ>KQ RKB IFDKB >MOoP I>
IFDKB e H� 
IK>JB� h @LJJB @B@F �

n41iqdph •• • • •• n41oqdph
dv IxooQdph/

+BP @>O>@QoOBP e YY h PLKQ ABP @>�
O>@QoOBP AB @LK@>QpK>QFLK BQ KLRP L?�
QFBKAOLKP IBP ABRU @E>JMP >SB@ RK
BPM>@B BKQOB BRU A>KP RK @E>JM

KLJJp e %RII->JB h
 -�LR?IFBW M>P I>
SFODRIB l I> CFK
 4KB CLFP NRB SLQOB OB�
NRqQB SLRP @LKSFBKQ� @IFNRBW PRO IB
?LRQLK $KOBDFPQOBO MLRO BKOBDFPQOBO I>
OBNRqQB � SLRP ABSOBW FKAFNRBOPLK KLJ


$KPRFQB� @IFNRBW PRO 1BNRqQB A>KP
I�>O?LOBP@BK@B BQ C>FQBP RK @IF@ AOLFQ
PRO I> OBNRqQB NRB SLRP SBKBW AB
@OpBO
 2pIB@QFLKKBW e -LRSB>R O>M�
MLOQ l M>OQFO AB I> OBNRqQB h
 +B @LK�
@BMQBRO AB OBNRqQBP AFPM>O>rQ� OBJMI>@p
M>O IB @LK@BMQBRO AB O>MMLOQ


2RO I> D>R@EB PB QOLRSB I> CBKqQOB

ABP MOLMOFpQpP MLRO RK @E>JM ALKKp
LR I�BKPBJ?IB AR O>MMLOQ
 2RO I>
AOLFQB PB QOLRSB IB @LK@BMQBRO AB
O>MMLOQ IRF�JqJB
 1BJ>ONRBW NRB @BI>
OBPPBJ?IB l RKB CBRFIIB AB @>I@RI

"E>NRB IFDKB BPQ @LKPFApOpB @LJJB
RK e ?>KAB>R h BQ @LKQFBKQ ABP FKCLO�
J>QFLKP MLRO @BQQB IFDKB AB O>MMLOQ

#>KP @BQ BUBJMIB� KLRP >SLKP NR>QOB
IFDKBP � ABRU IFDKBP A�BK�QqQB� RKB IFDKB
AB ApQ>FI BQ RKB IFDKB AB ?>P AB M>DB

5LRP MLRSBW >GLRQBO LR PRMMOFJBO
ABP IFDKBP l SLILKQp
 "BQQB JpQELAB
K�BPQ M>P >RPPF PLRMIB NRB @BIIB
A�>RQOBP @LK@BMQBROP AB O>MMLOQP� J>FP
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CLROKFQ Kp>KJLFKP RK O>MMLOQ QOoP
>DOp>?IB BQ MOLMOB


+BP ABRU O>KDpBP A�BK�QqQB @LKQFBK�
KBKQ IB QFQOB BQ IBP BK�QqQBP AB @L�
ILKKBP AR O>MMLOQ
 +> IFDKB AB ApQ>FI
@LKQFBKQ @E>NRB @E>JM MLRO IBNRBI
KLRP CBOLKP RK O>MMLOQ BQ FI OBPQB IB
MFBA AB M>DB
 )BQLKP RK @LRM A�cFI l
I> MOpPBKQ>QFLK M>O ApC>RQ AR O>M�
MLOQ
 "IFNRBW PRO IB ?LRQLK BK E>RQ AB
I> ?>OOB J>ONRpB e 5BOPFLK 'QJI h
MLRO SLFO IB O>MMLOQ
 �)�>F CILRQp IB
KLJ AB C>JFIIB ABP BKC>KQP� @B K�BPQ
M>P RK MOL?IoJB A>KP IB DpKpO>QBRO
�

/LRO RK O>MMLOQ MOBPNRB P>KP BC�
CLOQ� @�BPQ SO>FJBKQ M>P J>I
 ,>FP >Jp�
IFLOLKP�IB RK MBR
 "OpLKP RK DOLRMB
NRF MI>@B QLRQBP IBP ALKKpBP @LK@BO�
K>KQ RK BKC>KQ PLRP IB KLJ AB I�BKC>KQ


%>FQBP RK @IF@ AOLFQ PRO I> MOBJFoOB
@LILKKB AB I> IFDKB AB ALKKpBP
 2p�
IB@QFLKKBW &OLRMB� MRFP  GLRQBO


5LRP L?QFBKAOBW RKB KLRSBIIB CBKq�
QOB MLRO FKAFNRBO PRO NRBIP @E>JMP
SLRP SLRIBW @OpBO IB DOLRMB
 #>KP @B
@>P� GB PpIB@QFLKKB %RII->JB MRFP GB
@IFNRB PRO IB ?LRQLK .*
 ,>FKQBK>KQ�
KLRP >SLKP RK OBDOLRMBJBKQ
 -LRP
MLRSLKP pD>IBJBKQ KLRP Ap?>OO>PPBO
ABP QOLFP @E>JMP �CK>JB� IK>JB BQ
%RII->JB� A>KP I> PB@QFLK #pQ>FIP� MRFP�
NRB KLRP >CCF@EBOLKP IB KLJ A>KP IB
?>KAB>R AB DOLRMB
 4K PFJMIB @IF@ AOLFQ
PRO @BP @E>JMP BQ RK @IF@ PRO e 2RMMOF�
JBO @BIIRIB h PRCCFQ
 ,>FKQBK>KQ� SLRP
MLRSBW OBAFJBKPFLKKBO IBP QOLFP @BI�
IRIBP SFABP PRO I> D>R@EB MLRO OBKAOB
I�BPM>@B JLFKP pSFABKQ


)BQBW RK @LRM A�cFI >R KLRSBI
>PMB@Q AR O>MMLOQ BQ SLRP SBOOBW NRB

I�FKCLOJ>QFLK MLRO @E>NRB BKC>KQ BPQ
GLIFJBKQ OBDOLRMpB


"�BPQ MIRP >DOp>?IB� J>FP J>FKQB�
K>KQ C>FPLKP NRBINRB @ELPB A�>JRP>KQ

3LRP IBP � BQ � PFDKFCFBKQ LRF BQ KLK

/RFPNRB @�BPQ MIRQsQ BKKRVBRU MLRO
RK O>MMLOQ� KLRP >IILKP >GLRQBO RKB
FKPQOR@QFLK @LKAFQFLKKBIIB >S>K@pB MLRO
@E>@RK AB @BP @E>JMP >CFK A�>CCF@EBO
RKB @>PB � BIIB PBO> @L@EpB .RF �LR � �
BQ SFAB MLRO -LK �LR ��
 "�BPQ SO>F�
JBKQ C>@FIB l C>FOB BQ LK MLROO>FQ
@OLFOB NRB SLRP >SBW M>PPp ABP GLROP l
@OpBO SLQOB O>MMLOQ
 $K RQFIFP>KQ I>
MLIF@B 6FKDAFKDP AB 6FKALTP� IBP
ABRU @>O>@QoOBP ALKQ KLRP >SLKP ?B�
PLFK PLKQ �U�% ��� ��� MLRO RKB @>PB SFAB
BQ�U%$ ������ MLRORKB @>PB @L@EpB


 S>KQ AB @LKQFKRBO� I> PBRIB @ELPB
NRB 6FKALTP C>FQ JFBRU NRB +FKRU
�PBILK JLF� BPQ I> MLPPF?FIFQp A�RQFIFPBO

 IQ
M>Sp KRJpOFNRB MLRO P>FPFO ABP
@>O>@QoOBP PMp@F>RU
 +FKRU KB IB MBOJBQ
M>P
 (I V > RK @LKQLROKBJBKQ >SB@
"QOI
,>G
4 MRFP I> S>IBRO 4KF@LAB MLRO
IB @>O>@QoOB PLRE>FQp
 3LRQBCLFP� @BI>
KB CLK@QFLKKB M>P PRO QLRQBP IBP
J>@EFKBP
 +> JBFIIBROB C>nLK NRB G�>F
QOLRSp MLRO C>FOB @BI> PLRP +FKRU BPQ
A�LRSOFO I> Q>?IB ABP @>O>@QoOBP� RQFIF�
PBO I> CLK@QFLK AB OB@EBO@EB MLRO
QOLRSBO IB @>O>@QoOB 4KF@LAB NRB SLRP
SLRIBW� MRFP AB ALR?IB�@IFNRBO PRO IB
@>O>@QoOB MLRO IB @LMFBO A>KP I> WLKB
e ">O>@QoOBP l @LMFBO � h� MRFP @IFNRBO
PRO e "LMFBO h BQ� BKCFK� IB @LIIBO A>KP
SLQOB AL@RJBKQ
 +BP @>O>@QoOBP 4KF�
@LAB @LOOBPMLKA>KQP PLKQ ��� � �@>PB
SFAB� BQ ��� � �@>PB @L@EpB� BK RQFIF�
P>KQ I> MLIF@B 6FKD#FKDP �
 )B PRFP PuO
NR�FI V > ?B>R@LRM A�>RQOBP C>nLKP
MIRP C>@FIBP AB IB C>FOB� J>FP GB J>K�
NRB AB QBJMP
 � PPROBW�SLRP NRB
ed "LJJRK h BPQ PpIB@QFLKKp A>KP I>
IFPQB 2@OFMQ
�

-LRP >IILKP @LJJBK@BO M>O IB
@E>JM -LQB"RIQB � PRO I> IFDKB #pQ>FIP�
C>FQBP RK @IF@�AOLFQ PRO IB @E>JM @LK�
@BOKp
 #>KP @B @>P� FI BPQ J>ONRp
�"X-LQB"RIQBZ
 "ELFPFPPBW (KPpOBO� MRFP
$UMOBPPFLK
 4KB >RQOB @ELPB JBOSBFI�
IBRPB NRB KLRP CLROKFQ -BUQ1BMLOQP
BPQ I> MLPPF?FIFQp AB C>FOB l MBR MOoP
QLRQ >SB@ QOoP MBR AB P>FPFB
 1BD>OABW
>R @BKQOB AB I> CBKqQOB .MpO>QBROP

#LR?IB�@IFNRBW PROI> PpIB@QFLK e FC

BIPB

 h�
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�C68 .2=E6CD BPQ MOLMOFpQ>FOB AB
1>FKV#>V 2LIRQFLKP ++"� RKB PL@FpQp AB
@LKPRIQ>KQP l  ROLO> >R "LILO>AL� BQ
MOLDO>JJB ABMRFP � ���
 (I >FJB C>FOB I>
@RFPFKB� J>O@EBO� I> JRPFNRB BQ M>PPBO
AR QBJMP >SB@ P> C>JFIIB
 2LK PFQB TB?
BPQTTT
QEBABPFDK>QBADBBH
KBQ
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BQ FI I> P>FPFO> @LJJB JLAoIB A>KP
I�pAFQBRO MLRO SLRP pSFQBO IBP BOOBROP


,>FKQBK>KQ� KLRP SLRILKP JBQQOB
IB @E>JM -LQB"RIQB A>KP IBP M>OBK�
QEoPBP AB I�pAFQBRO
 (I PRCCFQ AB @IFNRBO
BKQOB IBP ABRU M>OBKQEoPBP MLRO
MI>@BO IB @ROPBRO� MRFP AB ALR?IB�@IF�
NRBO PRO IB @E>JM NRB SLRP SLRIBW
FKPpOBO
 ! , � (I BPQ OBJMIF >RQLJ>QF�
NRBJBKQ
 ,>FKQBK>KQ� @IFNRBW >MOoP
IB KLJ AR @E>JM A>KP I�pAFQBRO� MRFP
ALR?IB�@IFNRBW PRO I�LMpO>QBRO e ��
�BN� h
 /RFP >GLRQBW RK e � h MLRO
NR�LK L?QFBKKB @B@F �

li + 'FbZruvklsQrwh @@ 4 , ~
> € hovh ~ > €

-LRP >SLKP MOBPNRB QBOJFKp KLQOB
BUMOBPPFLK
 +> MOBJFoOB PpOFB A�>@@L�
I>ABP ApCFKFQ @B NR�FI C>RQ C>FOB PF

I�BUMOBPPFLK BPQ SO>FB BQ I> PB@LKAB
FKAFNRB NRLF C>FOB PF @�BPQ C>RU
 #>KP
@B @>P� KLRP >IILKP RQFIFPBO IB "E>O,>M
�A>KP 6FKALTP� +FKRU BK > RK >RPPF�
M>O BUBJMIB DR@E>OJ>M PF SLRP RQFIF�
PBW &KLJB� MLRO @LMFBO IBP @>O>@�
QoOBP PMp@F>RU A>KP I�pAFQBRO LR ?FBK�
PLRP 6FKALTP� SLRP MLRSBW J>FKQB�
KFO I> QLR@EB  IQ BQ >MMRVBW PRO �� ��
MLRO I> @>PB SFAB BQ PRO ���� MLRO I>
@>PB @L@EpB
 ,>FKQBK>KQ� KLQOB BUMOBP�
PFLK BPQ �>R JLFKP PLRP 6FKALTP� �

li + 'FbZruvklsQrwh @@ 4 , ~
%à%> € hovh ~ %r%> €

-LJJBW I�BUMOBPPFLK �G�>F RQFIFPp
-LQBP1� BQ BKOBDFPQOBW�I>
 2LRP IBP
MOLMOFpQpP AB @B @E>JM�Il� PpIB@QFLK�
KBW I> MLIF@B �F@F G�>F RQFIFPp 6FKD#FKDP�
BQ SLF@F l NRLF @BI> S> OBPPBJ?IBO


5LF@F KLP GLIFBP MBQFQBP @>PBP
 %>FOB
AB JqJB MLRO IBP >RQOBP @E>JMP BPQ
QLRQ >RPPF PFJMIB


(I KB J�> C>IIR NR�BKSFOLK � EBROBP
AB MOFPB BK J>FK >SB@ @BQ LRQFI MLRO
>OOFSBO l @B PQ>AB� SLFOB RK MBR MIRP
ILFK
 )B MBRU SO>FJBKQ AFOB NRB G�>F
BK@LOB ?B>R@LRM AB @ELPBP l >MMOBK�
AOB� J>FP @B PBO> MLRO RK >RQOB GLRO

5LRP MLRSBW RQFIFPBO ABP JLAoIBP MLRO
@LILOBO SLQOB O>MMLOQ� SLRP MLRSBW
>GLRQBO ABP FJ>DBP� BQ ?FBK MIRP BK@LOB


+> MOL@E>FKB CLFP� GB M>OIBO>F AB I>
C>nLK ALKQ KLRP MLROOFLKP >JpIFLOBO

I�FKQpDO>QFLK AB @BP O>MMLOQP A>KP RK
MOLDO>JJB /VQELK
 )RPNRB�Il� >JRPBW�
SLRP ?FBK >SB@ @B CLOJFA>?IB ILDF@FBI
&1 34(3
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# B KLRSBIIBP CLK@QFLKK>IFQpP BQ
>JpIFLO>QFLKP PLKQ >MM>ORBP A>KP

I> ABOKFoOB SBOPFLK AB +F?OB.CCF@B �

+�RKB ABP MIRP FKQpOBPP>KQBP M>OJF BIIBP
BPQ IB M>KKB>R I>QpO>I BUMpOFJBKQ>I
 "B
ABOKFBO O>PPBJ?IB RK DO>KA KLJ?OB
AB CLK@QFLKP BQ A�LRQFIP BK RK BKAOLFQ
C>@FIBJBKQ >@@BPPF?IB� pIFJFK>KQ I> Kp@BP�
PFQp A�>SLFO RKB ?>OOB A�LRQFIP AB CLO�
J>Q>DB MLRORK DO>KA KLJ?OB A�L?GBQP


 RGLROA�ERF� KLRP >IILKP ALK@ KLRP
FKQpOBPPBO l @B M>KKB>R I>QpO>I BQ
KLRP SBOOLKP @LJJBKQ FI P�>A>MQB >R
AL@RJBKQ PRO IBNRBI SLRP qQBP BK QO>FK
AB QO>S>FIIBO
 2LRSBKBW�SLRP NRB @B
M>KKB>R I>QpO>I BPQ BUMpOFJBKQ>I� @B
NRF PFDKFCFB NR�FI MBRQ C>FOB MI>KQBO IB
MOLDO>JJB P>KP MOp>SFP
 +LOPNRB SLRP
I�RQFIFPBW GB SLRP OB@LJJ>KAB A�BKOB�
DFPQOBO SLQOB AL@RJBKQ QOoP PLRSBKQ


� &%� �,)�+ &%

jQ>KQ ALKKp NRB IB M>KKB>R I>QpO>I
BPQ BUMpOFJBKQ>I� FI KLRP C>RAO> I�>@�
QFSBO
 #BMRFP K�FJMLOQB NRBI p@O>K AB
+F?OB.CCF@B� >IIBW A>KP .RQFIP � .M�
QFLKP � +F?OB.CCF@B �  S>K@p
 "L@EBW
I> @>PB e  @QFSBO IBP CLK@QFLKP BUMpOF�
JBKQ>IBP h BQ @IFNRBW PRO .*
 (I C>RQ
BKPRFQB OBApJ>OOBO +F?OB.CCF@B MLRO
NRB IB @E>KDBJBKQ MOBKKB BCCBQ


' )R*�%+�+ &%

+B M>KKB>R I>QpO>I AB +F?OB.CCF@B
OBPPBJ?IB l @BIRF AB ">IIFDO> LR >R
OR?>K AB ,F@OLPLCQ .CCF@B
 ,qJB P�FI
KB MBRQ M>P QLRQ OBJMI>@BO� SLRP
>ROBW QBKA>K@B l I�RQFIFPBO MIRQsQ NRB
IBP ?>OOBP A�LRQFIP AB CLOJ>Q>DB BQ
>RQOBP ?LrQBP AB AF>ILDRB
 +B M>KKB>R
I>QpO>I MOLMLPB BK C>FQ MIRP AB CLK@�
QFLKK>IFQpP NRB I> ?>OOB A�LRQFIP AB
CLOJ>Q>DB M>O ApC>RQ


/>O ApC>RQ� I> ?>OOB I>QpO>IB BPQ
MI>@pB PRO IB @sQp AOLFQ AB I> CBKqQOB
MOFK@FM>IB
 5LRP MLRSBW I�>CCF@EBO LR
I> J>PNRBO BK RQFIFP>KQ IB ?LRQLK >CCF�
@EBO�@>@EBO PRO IB ?LOA� LR SF> IB JBKR
 CCF@E>DB � 5LIBQ I>QpO>I
 +B JBKR AR
M>KKB>R I>QpO>I SLRP MBOJBQ AB I�>Q�
Q>@EBO�ApQ>@EBO
 (I BPQ pD>IBJBKQ MLP�
PF?IB AB I> MBOPLKK>IFPBO BK PRMMOF�
J>KQ IBP M>KKB>RU NRB SLRP K�RQF�
IFPBOBW M>P


+> ?>OOB I>QpO>IB BPQ RKB @LIIB@QFLK
AB M>KKB>RU
 +BP M>KKB>RU AFPMLKF?IBP
ApMBKABKQ AR MOLDO>JJB NRB SLRP
RQFIFPBW
 5LRP MLRSBW >@@pABO l @E>�
@RK A�BKQOB BRU BK PpIB@QFLKK>KQ IBROP
F@sKBP PRO I> AOLFQB LR M>O IB ?F>FP AR
JBKR AR M>KKB>R I>QpO>I
 "E>NRB
M>KKB>R PBOQ AB O>@@LRO@F l AFCCpOBKQP
LRQFIP A>KP IB MOLDO>JJB
 /BOPLKKBI�
IBJBKQ� G�RQFIFPB IB MIRP PLRSBKQ IBP
M>KKB>RU /OLMOFpQpP BQ 2QVIBP BQ CLO�
J>Q>DB
 )BQLKP RK cFI l @E>@RK A�BK�
QOB BRU


' )&') R+R*

+B M>KKB>R /OLMOFpQpP MOpPBKQB IBP
MOLMOFpQpP A�RK pIpJBKQ AR AL@RJBKQ

5LRP MLRSBW V >GRPQBO IBP AFCCpOBKQBP
MOLMOFpQpP BK RQFIFP>KQ IBP F@sKBP AR
M>KKB>R
 ,LAFCFBO ABP MOLMOFpQpP M>O

IB ?F>FP AB @BP F@sKBP OBSFBKQ l BCCB@�
QRBO J>KRBIIBJBKQ IBP @E>KDBJBKQP
l QO>SBOP IBP ?LrQBP AB AF>ILDRB BQ
?>OOBP A�LRQFIP� @B NRF PFDKFCFB NRB @BI>
K�> >R@RK BCCBQ PRO IB PQVIB PLRP�G>@BKQ
>PPFDKp l I�pIpJBKQ v RKFNRBJBKQ PRO
I�pIpJBKQ >@QRBI
 2F SLRP KB QOLRSBW
M>P I> MOLMOFpQp� @IFNRBW PRO IB ?LRQLK
e /IRP A�LMQFLKP h MOpPBKQ A>KP IB @LFK
AB @E>NRB MOLMOFpQp MLRO C>FOB >MM>�
O>rQOB I> ?LrQB AB AF>ILDRB @LOOBPMLK�
A>KQB >SB@ PBP LKDIBQP
 (I BPQ MLPPF?IB
A�pQBKAOB BQ AB OpARFOB @E>@RK ABP
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?IL@P DOm@B >R ?LRQLK jQBKAOB�1p�
ARFOB l @sQp AB @E>NRB QFQOB AB ?IL@


/>O BUBJMIB� Q>KAFP NRB SLRP Q>MBW
A>KP RK AL@RJBKQ 6OFQBO� SLRP SBOOBW
QOLFP ?IL@P A>KP IB M>KKB>R /OLMOFp�
QpP � ">O>@QoOB� />O>DO>MEB BQ />DB

+B ?IL@ ">O>@QoOB MBOJBQ AB @LKQOs�
IBO IBP AFCCpOBKQP M>O>JoQOBP IFpP >R
QBUQB v MLIF@B AB @>O>@QoOBP� DO>P� FQ>�
IFNRB� @LRIBRO� BQ@
 +B ?IL@ />O>�
DO>MEB SLRP ALKKB I> MLPPF?FIFQp AB
@LKQOsIBO I�>IFDKBJBKQ AR M>O>DO>MEB�
I�BPM>@BJBKQ� IBP J>ODBP� BQ@
 +B ?IL@
/>DB MOLMLPB ABP LMQFLKP MLRO @E>K�
DBO I> Q>FIIB AB I> M>DB� PLK LOFBK�
Q>QFLK� PBP J>ODBP BQ PBP @LILKKBP


* +0#�* �+ �&)$�+���

+> ?>OOB I>QpO>IB OBMOBKA IBP LMQFLKP

MOLMLPpBP A>KP I> CBKqQOB e 2QVIB BQ
CLOJ>Q>DB h
 $IIB MBOJBQ RK >@@oP
AFOB@Q >RU AFCCpOBKQP PQVIBP AR AL@R�
JBKQ
 !FBK NR�FI PLFQ QLRGLROP MLPPF?IB
A�RQFIFPBO IB ?LRQLK A>KP I> ?>OOB A�LR�
QFIP� I> KLRSBIIB ?>OOB I>QpO>IB FKQOLARFQ
RK BJMI>@BJBKQ @BKQO>I MLRO @BQ
LRQFI BQ ?FBK A�>RQOBP
 +> CBKqQOB MOL�
MLPB QLRGLROP IBP PQVIBP AFSFPpP M>O
QVMB �@>O>@QoOBP� M>O>DO>MEBP� @>AOBP�
M>DBP BQ IFPQBP�� >RPPF ?FBK NRB IB
JBKR AB PLRP�@>QpDLOFBP


� �#�) �

+> &>IBOFB BPQ RKB @LIIB@QFLK
A�FJ>DBP RQFIFP>?IBP A>KP SLP AL@R�
JBKQP
 +B M>KKB>R &>IIBOV MOpPBKQB
RKB IFPQB AB @>QpDLOFBP� >MMBIpBP QEo�
JBP� BK E>RQ� BQ RKB IFPQB A�FJ>DBP
BK�ABPPLRP
 "BQQB ?F?IFLQEoNRB MBRQ

qQOB RQFIFPpB MLRO FKPpOBO ABP "IFM OQ
BQ RK >OOFoOB�MI>K� A>KP SLP AL@RJBKQP�
J>FP >RPPF ABP PLKP A>KP SLP MOp�
PBKQ>QFLKP
 5LRP MLRSBW pD>IBJBKQ
>GLRQBO BQ @OpBO AB KLRSB>RU QEoJBP
A>KP SLQOB &>IBOFB
 4K QRQLOFBI @LJMIBQ
PRO I> ?F?IFLQEoNRB AB I> &>IBOFB PBO>
MOLMLPp A>KP RK MOL@E>FK >OQF@IB


%�- ��+�,)

+B ->SFD>QBRO BPQ RK @>Q>ILDRB ABP
QFQOBP� Q>?IB>RU� PB@QFLKP� FJ>DBP� BQ@
�
AB SLQOB AL@RJBKQ
 (I SLRP MBOJBQ AB
SLRP ApMI>@BO O>MFABJBKQ A�RK MLFKQ
AB SLQOB AL@RJBKQ l RK >RQOB DOm@B l
I> OpCpOBK@B l RK L?GBQ
 "BI> ABSFBKQ
MO>QFNRB A>KP IBP DOLP AL@RJBKQP� BQ
@�BPQ RK ?LK >ODRJBKQ MLRO ALKKBO l
SLP L?GBQP .+$ BQ l SLP FJ>DBP RK
KLJ IFPF?IB
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+B M>KKB>R />DBP J>rQOBPPBP BPQ
RQFIFPp MLRO PpIB@QFLKKBO BQ @OpBO ABP
M>DBP J>rQOBPPBP A>KP (JMOBPP
 )�>F BU�
MIFNRp IBP M>DBP J>rQOBPPBP A>KP I> M>OQFB
� � AB @BQQB PpOFB� A>KP IB %", Kg �� �
EQQM���TTT
CRII@FO@IBJ>D
CO��ALTKIL
>A���� 
 "B M>KKB>R BPQ PFJMIBJBKQ
RKB QO>AR@QFLK AB I> PB@QFLK />DBP
J>rQOBPPBP AR SLIBQ 3m@EBP A�(JMOBPP
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+B M>KKB>R  KFJ>QFLKP MBOPLKK>�
IFPpBP MBOJBQ A�>KFJBO ABP L?GBQP PRO
RKB AF>MLPFQFSB (JMOBPP
 )�>F M>OIp ABP
>KFJ>QFLKP A>KP I> M>OQFB � � AB @BQQB
PpOFB� A>KP IB %RII "FO@IB ,>D>WFKB Kg �� �
EQQM���TTT
CRII@FO@IBJ>D
CO��ALTKIL
>A���� 
 "�BPQ pD>IBJBKQ RKB QO>KPFQFLK
AR SLIBQ 3m@EBP A�(JMOBPP� PLRP RK
KLRSB>R CLOJ>Q
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+BP QO>KPFQFLKP @LKQOsIBKQ I> C>nLK
ALKQ RKB MOpPBKQ>QFLK M>PPB A�RKB
AF>MLPFQFSB l RKB >RQOB
 /LRO MIRP AB
ApQ>FIP� SLVBW I> M>OQFB � � AB @BQQB PpOFB�
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�=>6C '6CCJ> @LJJBK@p l QO>S>FIIBO BQ
MOLDO>JJBO PRO  MMIB (($� MRFP FI V >
>GLRQp AB I� JFD>� M>P J>I AB #.2 BQ AB
6FKALTP� RKB MFK@pB A�4KFU� BQ RK
DO>KA ?LI AB +FKRU BQ 4?RKQR
 (I ?ILDRB
PRO �EQQM���BBMBOOV
TLOAMOBPP
@LJ

+,+&) �# � # �)�&�� �� '� 
�
A>KP IB %RII "FO@IB ,>D>WFKB Kg �� �
EQQM���TTT
CRII@FO@IBJ>D
CO��ALTKIL
>A���� 
 "B M>KKB>R BPQ� Il BK@LOB�
RKB @LMFB AB I�>K@FBK SLIBQ 3m@EBP
A�(JMOBPP
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+B M>KKB>R %LK@QFLKP SLRP ALKKB

>@@oP l QLRQBP IBP CLK@QFLKP AB ">I@

4KB IFPQB AFSFPB IBP CLK@QFLKP BK @>�
QpDLOFBP� FK@IR>KQ IBP @>QpDLOFBP e +BP
ABOKFoOBP RQFIFPpBP h BQ e 3LRQBP h
 $K�
ABPPLRP� PB QOLRSB RKB IFPQB AB QLRQBP
IBP CLK@QFLKP AB I> @>QpDLOFB @ELFPFB

5LRP MLRSBW FKPpOBO IBP CLK@QFLKP A>KP
I> @BIIRIB @LRO>KQB BK ALR?IB�@IFNR>KQ
PRO IB KLJ AB I> CLK@QFLK LR BK @IF�

NR>KQ PRO IB ?LRQLK CU l D>R@EB AB I>
IFPQB ABP @>QpDLOFBP
 "BI> ALKKB RK
>@@oP O>MFAB >RU CLK@QFLKP BQ BPQ MIRP
C>@FIB �l JLK >SFP� l RQFIFPBO NRB I� P�
PFPQ>KQ %LK@QFLK


+> ?>OOB I>QpO>IB BUMpOFJBKQ>IB BPQ
RK LRQFI NRF MBOJBQ RK >@@oP MIRP
O>MFAB� BQ MIRP C>@FIB� >RU LRQFIP @LR�
O>KQP
 +F?OB.CCF@B > >@@LJMIF @BI> SF>
I�BUM>KPFLK AR M>KKB>R BQ IBP @LJ�
?FK>FPLKP AB ?>OOBP A�LRQFIP @LRO>KQBP�
BQ BK QO>ARFP>KQ A�>RQOBP M>KKB>RU BQ
>PPFPQ>KQP A>KP RK KLRSB>R CLOJ>Q

5LRP MLRSBW I> @LJM>OBO l I> ?>OOB
I>QpO>IB AB ">IIFDO> LR >R 1R?>K AB
,F@OLPLCQ .CCF@B
 )B I�>F QOLRSpB C>@FIB
A�RQFIFP>QFLK� J>FP D>OABW l I�BPMOFQ
NRB @BQQB CLK@QFLK BPQ BUMpOFJBKQ>IB
BQ MBRQ M>OCLFP C>FOB MI>KQBO +F?OB�
.CCF@B
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EQQM���TTT
CRII@FO@IBJ>D
CO��ALTKIL>A����EQQM���TTT
CRII@FO@IBJ>D
CO�ALTKIL>A����

EQQM���TTT
CRII@FO@IBJ>D
CO��ALTKIL>A����EQQM���TTT
CRII@FO@IBJ>D
CO��ALTKIL>A����

EQQM���TTT
CRII@FO@IBJ>D
CO��ALTKIL>A����EQQM���TTT
CRII@FO@IBJ>D
CO��ALTKIL>A����
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+BP PVPQoJBP ?>PpP PRO +FKRU PLKQ�
M>O ApC>RQ� OBI>QFSBJBKQ Pp@ROFPpP


-LK PBRIBJBKQ M>O I> NR>KQFQp� QOoP JF�
KFJB� AB ILDF@FBIP J>ISBFII>KQP NRF QLR�
@EBKQ @B PVPQoJB A�BUMILFQ>QFLK M>O O>M�
MLOQ l ,F@OLPLCQ 6FKALTP� J>FP >RPPF M>O
I�>O@EFQB@QROB AR PVPQoJB A�BUMILFQ>QFLK
BK BIIB�JqJB NRF >FAB l PB ApCBKAOB
@LKQOB IBP >QQ>NRBP @LRO>KQBP
 /LROQ>KQ�
NRBI NRB PLFQ IB PVPQoJB A�BUMILFQ>QFLK
RQFIFPp� ABP C>F?IBPPBP MBRSBKQ qQOB FKQOL�
ARFQBP O>MFABJBKQ
 #>KP @BQ >OQF@IB� KLRP
BU>JFKBOLKP @BOQ>FKBP MO>QFNRBP AB ?>PB
MLRO >JpIFLOBO I> Pp@ROFQp A�RK PVPQoJB
4?RKQR BQ KLRP SBOOLKP @LJJBKQ KLRP
MLRSLKP IB SpOFCFBO M>O KLRP�JqJBP


+&,+ �&$$�%�� �-�� ��*
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'>?FQRBIIBJBKQ @B K�BPQ M>P IB PVP�
QoJB A�BUMILFQ>QFLK� KF IBP ILDF@FBIP NRF
PLKQ BPPBKQFBIP MLRO KLRP� IBP RQFIFP>�
QBROP AR PVPQoJB
 "B NRF @LJMQB SO>F�
JBKQ MLRO KLRP� @B PLKQ IBP ALKKpBP
NRB KLRP @OpLKP QBIIBP NRB IBP MELQLP�
IBP AL@RJBKQP p@OFQP� LR QLRQ PFJ�
MIBJBKQ NRBINRBP KLQBP A>KP RK CF@EFBO
QBUQB
 +BP MOLCBPPFLKKBIP AB I> Pp@ROFQp
KB GROBKQ NRB M>O QOLFP IBQQOBP � "( MLRO
"LKCFABKQF>IFQp� (KQpDOFQp BQ #FPMLKF?FIFQp
� S>FI>?FIFQV� @LJJB MOFK@FM>RU MFIFBOP AB
I> e 2p@ROFQp h
 +> AFPMLKF?FIFQp BPQ PFJ�

MIBJBKQ IB C>FQ A�>SLFO ABP ALKKpBP AFP�
MLKF?IBP ILOPNRB I�LK SBRQ V >@@pABO

"OpBO ABP P>RSBD>OABP OpDRIFoOBP BPQ�
M>O BUBJMIB� RKB JpQELAB MLRO KLRP
>PPROBO NRB KLRP MLRSLKP QLRGLROP >@@p�
ABO l KLP ALKKpBP� JqJB PF IB PRMMLOQ
AB PQL@H>DB MOFK@FM>I BPQ MBOAR
 $E
?FBK� @BI> > AR PBKP MLRO IBP MOLCBP�
PFLKKBIP AB I> Pp@ROFQp� J>FP >RPPF MLRO
KLRP � +�FKQpDOFQp BPQ pD>IBJBKQ RKB
KLQFLK FJMLOQ>KQB� A>KP IB PBKP Lt KLRP
SLRILKP KLRP >PPROBO NRB KLRP MLR�
SLKP >@@pABO >RU ALKKpBP AB I> JqJB
J>KFoOB NR�>R JLJBKQ Lt BIIBP LKQ pQp
BKOBDFPQOpBP
 $KOBDFPQOBO RK AL@RJBKQ
BQ @LKPQ>QBO >MOoP NRB I�LK K�BPQ MIRP
BK JBPROB AB IB IFOB� KB KLRP OBKA M>P
QOoP EBROBRU
 /LRO @BQ >OQF@IB� KLRP
>SLKP RK OBD>OA QLRQ M>OQF@RIFBO PRO I>
@LKCFABKQF>IFQp LR� BK A�>RQOBP QBOJBP�
LK S> P�>PPROBO NRB PBRIBP IBP MBO�
PLKKBP >RQLOFPpBP MBRSBKQ >@@pABO l
KLQOB PVPQoJB� KLP ILDF@FBIP BQ KLP ALK�
KpBP
 "LJJB IB QFQOB AB @BQ >OQF@IB
I�FKAFNRB� FI BUFPQB RK RQFIFQ>FOB KLJJp
+VKFP� NRF MBRQ KLRP >FABO l OBKAOB RK
PVPQoJB MIRP Pp@ROFPp� BQ l IB @LKPBOSBO
A>KP @BQ pQ>Q
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+VKFP BPQ RK MOLGBQ NRF > PFU >KP BQ

NRF KLRP >FAB BK BCCB@QR>KQ RKB >K>IVPB
AB I> Pp@ROFQp AB KLQOB PVPQoJB
 .K
MLROO>FQ MOBPNRB I�>MMBIBO RK PLO@FBO�
pQ>KQ ALKKp QLRQB I> J>DFB NRF P�V @>@EB

/LRO I�FKPQ>KQ� >MMBILKP�IB RK LRQFI A�>RAFQ
BQ AB OBKCLO@BJBKQ AB I> Pp@ROFQp
 +B
ILDF@FBI BPQ .MBK 2LRO@B� PLK RQFIFP>QFLK
BPQ DO>QRFQB BQ FI PB @LJMLPB A�RK BK�
PBJ?IB AB P@OFMQP PEBII
 "E>NRB P@OFMQ
ALFQ OBJMIFO RK L?GB@QFC MOp@FP @LJJB �
RK P@>K ABP ILDF@FBIP AFPMLKF?IBP� I>
Op>IFP>QFLK AB QBPQP� LR ?FBK CLROKFO ABP
CLK@QFLKP PMp@FCFNRBP >R P@OFMQ MOFK@FM>I
AB +VKFP


 %*+�##�+ &%

+> MIRM>OQ ABP RQFIFP>QBROP A�4?RKQR
MBRSBKQ FKPQ>IIBO +VKFP AFOB@QBJBKQ� BK
BCCB@QR>KQ RK >MQ�DBQ FKPQ>II� BQ MLROOLKQ
BKPRFQB @LJJBK@BO l RQFIFPBO IB ILDF@FBI

!FBK NRB @BI> PLFQ QOoP ?FBK� KLRP SLR�
ILKP KLRP >PPROBO NRB KLRP RQFIFPLKP
?FBK I> SBOPFLK I> MIRP Op@BKQB AB +VKFP �
KLRP K�>IILKP ALK@ M>P RQFIFPBO I�FKPQ>I�
I>QFLK SF> >MQ�DBQ


/LRO QOLRSBO I> ABOKFoOB SBOPFLK� SFPF�
QBW IB PFQB 6B? AR MOLGBQEQQM���@F�
PLCV
@LJ�IVKFP�BQ >@@pABW l I> PB@QFLK
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AB QpIp@E>ODBJBKQ
  SB@ TDBQ� KLRP
QpIp@E>ODBLKP IB CF@EFBO� PRFSF M>O 2' ��
MLRO S>IFABO I�FKQpDOFQp AR QpIp@E>ODB�
JBKQ
 2F IB E>PE 2' � @LOOBPMLKA ?FBK
l @B NRF BPQ FKAFNRp PRO IB PFQB� >ILOP FI
KLRP PRCCFQ BKPRFQB A�BUQO>FOB I�>O@EFSB
QpIp@E>ODpB >SB@ I> @LJJ>KAB Q>O


"LJJ>KABP �

zjhw
kwws=22flvri|1frp2ilohv2o|qlv
04161:1wdu1j}

vkd4vxp o|qlv04161:1wdu1j}

wdu {iy} o|qlv04161:1wdu1j}
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(I BPQ QBJMP AB C>FOB RK MOBJFBO
I>K@BJBKQ AB +VKFP MLRO Ap@LRSOFO GRP�
NR�l NRBI MLFKQ @B PVPQoJB PMp@FCFNRB
BPQ Pp@ROFPp
 #pMI>@BW�SLRP A>KP IB OpMBO�
QLFOB �@A IVKFP �� 
�
�� BQ BUp@RQBW +VKFP l
M>OQFO AR OpMBOQLFOB IL@>I �
�+VKFP�
 +VKFP
CLROKFO> >ILOP IBP M>O>JoQOBP AFPML�

KF?IBP
 +BP MIRP @LRO>KQP PLKQ �@ � MLRO
ed @LKQOsIB QLRQ h � BQ 0 � MLRO e O>MFAB h �

+B MOBJFBO M>O>JoQOB FKAFNRB l +VKFP
A�BUp@RQBO QLRP IBP QBPQP BQ IB PB@LKA
BPQ RQFIFPp MLRO BK@E>rKBO >RQLJ>QFNRB�
JBKQ IBP QBPQP AB @E>NRB PB@QFLK
 2F
SLRP MOpCpOBW @LKPRIQBO IB OpPRIQ>Q >MOoP
@E>NRB PB@QFLK� RQFIFPBW PBRIBJBKQ �@


/LRO KLRP I>K@BO� KLRP >IILKP RQFIF�
PBO IBP M>O>JoQOBP e QLRP IBP @LKQOsIBP h
BQ e O>MFAB h� PLFQ �

o|qlv 0f 0T

2BILK IBP ILDF@FBIP FKPQ>IIpP BQ IBRO
@LKCFDRO>QFLK� +VKFP BCCB@QRBO> >RQ>KQ
AB QBPQP NRB Kp@BPP>FOBP
 $K CLK@QFLK
AB SLQOB @LKCFDRO>QFLK BQ ABP ILDF@FBIP
FKPQ>IIpP� IB KLJ?OB AB QBPQP MBRQ S>OFBO

2RO I> J>@EFKB RQFIFPpB MLRO I> Op�
A>@QFLK AB @BQ >OQF@IB� � �� QBPQP �PRO
MIRP AB ���� LKQ pQp Op>IFPpP
 -LRP
MLRSLKP SLFO @B KLJ?OB A>KP IB CF@EFBO
GLROK>I� J>FP >RPPF l I> CFK AB I> PLOQFB AB

I�p@O>K
 +�FKAF@B AB e Pp@ROFQp h LR AB e SRI�
KpO>?FIFQp h AB KLQOB J>@EFKB K�pQ>FQ
NRB AB ��� @B NRF BPQ @LKPFApOp @LJJB
C>F?IB
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,>FKQBK>KQ NRB KLRP >SLKP RKB
MOBJFoOB BPQFJ>QFLK PRO I> Pp@ROFP>QFLK
�LR M>P� AB KLQOB PVPQoJB� I> MOL@E>FKB
pQ>MB @LKPFPQB l ApQBOJFKBO IBP >@QFLKP
NRF MLROOLKQ IRF qQOB >MMIFNRpBP
 "LJJB
@�BPQ IB @>P MLRO QLRQB JLAFCF@>QFLK
>MMLOQpB l RK PVPQoJB� FI V > RK @BOQ>FK
OFPNRB AB @>PPBO NRBINRB @ELPB� >QQBKAR
LR FK>QQBKAR
  FKPF� FI KB C>RQ M>P BP�
P>VBO AB QLRQ @LOOFDBO BK RKB PBRIB CLFP�
J>FP MIRQsQ A�>MMIFNRBO IBP JLAFCF@>QFLKP
pQ>MB M>O pQ>MB
 "LJJB A�E>?FQRAB�
@LJJBK@BW M>O IBP @ELPBP IBP MIRP
PFJMIBP BQ IBP MIRP O>MFABP l JBQQOB BK
cRSOB� MRFP M>PPBO l @BIIBP NRF MOBK�
KBKQ MIRP AB QBJMP


#>KP KLQOB @>P� +VKFP KLRP FKAFNRB

NRB @BOQ>FKP @LOOB@QFCP AB Pp@ROFQp J>K�
NRBKQ A>KP KLQOB PVPQoJB� +VKFP >V>KQ
QOLRSp ABP M>NRBQP SRIKpO>?IBP
 "LJJB
FI P�>DFQ A�RK >SBOQFPPBJBKQ BQ NRB @�BPQ
DpKpO>IBJBKQ C>@FIB l OpPLRAOB� KLRP
@LJJBKnLKP M>O @BI>
 4K @IF@ PRO IB
DBPQFLKK>FOB AB JFPBP l GLRO BQ FI KLRP
FKCLOJB NRB ABP @LOOB@QFCP AB Pp@ROFQp
PLKQ AFPMLKF?IBP �@LJJB MOpSR�
 5LFIl
NRBINRB @ELPB AB C>@FIB l @LOOFDBO BQ
NRF BPQ NR>KA JqJB QOoP FJMLOQ>KQ


+B ABRUFoJB >SBOQFPPBJBKQ AB +VKFP
FKAFNRB NR�RK PBRI PBOSBRO AB KLJP �LR
PBOSBRO #-2� BPQ @LKCFDROp� LR QLRQ PFJ�
MIBJBKQ NR�FI K�V BK > NR�RK NRF CLK@�
QFLKKB OpBIIBJBKQ
 "BP PBOSBROP PLKQ
RQFIFPpP MLRO I> OpPLIRQFLK ABP KLJP AB
ALJ>FKB BK >AOBPPBP (/ MLRO IBP @LJ�
JRKF@>QFLKP OpPB>R
 "BI> OBMOpPBKQB P>KP
ALRQB RK OFPNRB MIRP DO>SB MLRO RK
PBOSBRO� J>FP� MLRO KLQOB PFJMIB J>�
@EFKB AB ?ROB>R� @BI> FO> @LJJB n>
 2F
@BQ RKFNRB PBOSBRO #-2 P�>OOqQB AB
CLK@QFLKKBO LK P�BK >MBO@BSO> O>MFAB�
JBKQ� @>O LK KB MLROO> MIRP K>SFDRBO
PRO IB 6B?
 $K OBS>K@EB� RK PBOSBRO MLRO�
O>FQ PB @LJMLOQBO AB C>nLK FK>QQBKARB�
NRF PBO>FQ RK MBR MIRP @LJMIFNRpB l
>K>IVPBO
 #LK@� PBILK IB OsIB AR PVP�
QoJB NRB I�LK BU>JFKB� RK >SBOQFPPB�
JBKQ MBRQ qQOB FJMLOQ>KQ l @LOOFDBO LR
KLK
 #>KP KLQOB @>P� @B K�BPQ M>P FJ�
MLOQ>KQ BQ KLRP MLRSLKP >ILOP FDKLOBO
@B QBPQ A>KP IB MOLCFI A�>RAFQ AB +VKFP
>CFK AB KB MIRP SLFO @BQ >SBOQFPPBJBKQ
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-LRP pAFQLKP #BC>RIQ
MOC BQ KLRP

AFPLKP l +VKFP AB P>RQBO IB QBPQ -$36�
����� @B NRF BPQ I�(# QOLRSpB l I> CFK AB
@E>NRB >SBOQFPPBJBKQ LR A�RKB IFDKB
AB PRDDBPQFLK


ABC>RIQ
MOC�

& --Vdxwhu xq rx soxvlhxuv
whvwv suËflv --

& +ljqruh wrxmrxuv oh prgh
vfdq hw ihud hq vruwh txh oh
whvw q*hvw mdpdlv idlw,&
+dozd|v ljqruhv vfdq prgh dqg
zloo pdnh vxuh wkh whvw lv
vnlsshg,

&
frqilj=whvwbvnlsbdozd|v=DDDD0
4567 EEEE089:; FFFF0<345=

frqilj=whvwbvnlsbdozd|v=QHWZ0
5:38=

,>FKQBK>KQ NRB KLRP >SLKP FKPQ>IIp
KLP JFPBP l GLRO AB Pp@ROFQp BQ >SLKP AFQ
l +VKFP NR�RK PBRI PBOSBRO #-2 KLRP
@LKSFBKQ� I>KnLKP RK KLRSBI >RAFQ


"�BPQ ApGl ?B>R@LRM JFBRU � +�FKAF@B
BPQ KLK PBRIBJBKQ ABSBKR G>RKB >R IFBR
AB OLRDB� J>FP FI KLRP > >RPPF CLROKF RKB
Pp@ROFQp PRMMIpJBKQ>FOB BK O>FPLK AB
I�FKPQ>II>QFLK ABP @LOOB@QFCP
 /RFPNRB IBP
ILDF@FBIP PLKQ DpKpO>IBJBKQ IB J>FIILK
IB MIRP C>F?IB� OBPQBO l GLRO >SB@ IBP @LO�
OB@QFCP l M>OQFO ABP ApMsQP AB Pp@ROFQp
ABJBROB QOoP FJMLOQ>KQ
 (DKLOBO IBP
QBPQP KB CBO> M>P AB KLQOB PVPQoJB RK
PVPQoJB MIRP PuO� J>FP >R JLFKP @BI>
KLRP >FAB l KLRP @LK@BKQOBO PRO IBP @ELPBP
NRB KLRP MLRSLKP SO>FJBKQ >JpIFLOBO


 K>IVPBO IB QO>FQBJBKQ AB @E>NRB
OpPRIQ>Q FKAFSFARBI OBKAO>FQ @BQ >OQF@IB
BUQOqJBJBKQ ILKD BQ FI BPQ ALK@ MIRP
RQFIB AB P�>QQ>OABO PRO RKB C>nLK Dp�
KpO>IB AB QO>FQBO IBP PRDDBPQFLKP C>FQBP
M>O +VKFP
 /LRO @E>NRB PRDDBPQFLK� FI
P�>DFQ AB ?FBK @LJMOBKAOB I> PFDKFCF�
@>QFLK NRF PB @>@EB ABOOFoOB
 /RFP� A�>K>�
IVPBO IBP OFPNRBP FKEpOBKQP >RU @E>K�
DBJBKQP AB I> @LKCFDRO>QFLK AB SLQOB
J>@EFKB
 #BOKFBO MLFKQ� J>FP KLK IB
JLFKAOB� RKB CLFP IB @LOOB@QFC >MMIFNRp�

FI @LKSFBKQ AB P�>PPROBO NRB @BI> K�> M>P
BR A�BCCBQP KpC>PQBP PRO IB OsIB AB SLQOB
J>@EFKB
 />O BUBJMIB� IB ?IL@>DB AB
I�>@@oP l RK PBOSBRO 6B? MBRQ MBO�
JBQQOB pSBKQRBIIBJBKQ A�>SLFO RK PVP�
QoJB MIRP PuO� J>FP AR @LRM� FI KB PBO>
MIRP BK JBPROB AB QO>FQBO IBP OBNRqQBP
6B?


jQ>KQ ALKKp NRB @E>NRB PVPQoJB >
RK OsIB AFPQFK@Q� @BOQ>FKBP PRDDBPQFLKP
MLROO>FBKQ qQOB MIRP >MMOLMOFpBP MLRO
IBP PBOSBROP� Q>KAFP NRB A�>RQOBP P�>M�
MIFNRBKQ l I> CLFP >RU LOAFK>QBROP AB
?ROB>R BQ >RU PBOSBROP
 "�BPQ l SLRP�
RQFIFP>QBRO� AB Ap@FABO NRBIIBP PLKQ IBP
PRDDBPQFLKP FKQpOBPP>KQBP NRF PBO>FBKQ
l >K>IVPBO
 #�>RQOBP MBRSBKQ qQOB FDKL�
OpBP A>KP IB MOLCFI A�>K>IVPB� @LJJB
FKAFNRp @F�ABPPRP


3LRQBP IBP PRDDBPQFLKP IFpBP l @E>�
NRB QBPQ PB QOLRSBKQ A>KP IB CF@EFBO AB
ILD ��S>O�ILD�IVKFP
ILD�� NRF FKAFNRB Dp�
KpO>IBJBKQ IBP CF@EFBOP @LKKBUBP
 $K
LRQOB� @E>NRB QBPQ PB QOLRSB A>KP IB

OpMBOQLFOB FK@IRAB AB +VKFP� PF SLRP qQBP
@ROFBRU AB P>SLFO @B NR�FI OB@EBO@EB\
$KPRFQB� FI V > IB PFQB "(2.CV >SB@ I>
AL@RJBKQ>QFLK PRO @E>NRB QBPQ BK IRF�
JqJB
 $KCFK� ?FBK PuO� FI V > I�(KQBOKBQ�
Lt SLRP QOLRSBOBW ABP DBKP NRF >ROLKQ
BR ABP PRDDBPQFLKP PFJFI>FOBP LR ABP
NRBPQFLKP >R PRGBQ AB I> JFPB BK cRSOB
AB +VKFP


�=@CD 3@??6 N DX4FC:D2E:@? P 6E
C6DE6K AC@EX8XD �

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

$:4926= �@6=6?BPQ I�>RQBRO BQ @EBC AR
MOLGBQ AB +VKFP
 +LOPNR�FI KB QO>S>FIIB M>P
�l PLK BKQOBMOFPB� "(2.CV�� FI C>FQ AR
PMLOQ� >FJB I> IB@QROB� BQ MOLCFQB AB I>
SFB >SB@ ABP >JFP
 (I MBRQ qQOB GLFKQ l
JF@E>BI�@FPLCV
@LJLR PRO 3TFQQBO ��
J?LBIBK�
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" B JLFP�@F KLRP >IILKP KLRP >JRPBO
>SB@ AR QBUQB A>KP !IBKABO


#pJ>OOBW !IBKABO BQ PRMMOFJBW IB
@R?B M>O ApC>RQ �PpIB@QFLKKBW IB @R?B�
>MMRVBW PRO 7 BQ @LKCFOJBW I> PRM�
MOBPPFLK�
 ,>FKQBK>KQ� >MMRVBW PRO  
MLRO >GLRQBO RK KLRSBI L?GBQ A>KP
SLQOB P@oKB
  GLRQBW AR QBUQB �SLFO
I�FJ>DB @F�ABPPLRP�


+> MOBJFoOB @ELPB NRB SLRP OB�
J>ONRBOBW BPQ NRB� MLRO RKB O>FPLK
FK@LKKRB� !IBKABO >GLRQB IBP L?GBQP
QBUQB C>@B SBOP IB E>RQ
 )B MOpCoOB
JLAFCFBO @BI> MLRO NR�FIP PLFBKQ QLROKpP
SBOP I�>S>KQ� ALK@ KLRP >IILKP QLROKBO
KLQOB L?GBQ QBUQB AB �� ABDOpP PBILK
I�>UB 7 �>MMRVBW PRO I> QLR@EB 1� MRFP I>
QLR@EB 7� MRFP PRO ���


,>FKQBK>KQ� BK RQFIFP>KQ IB M>Sp
KRJpOFNRB� >MMRVBW PRO � MLRO I> SRB
AB C>@B BQ � MLRO RKB SRB LOQELDO>�
MEFNRB
 5LRP ABSBW >SLFO NRBINRB @ELPB
NRF OBPPBJ?IB l I�FJ>DB @F�ABPPLRP


,>FKQBK>KQ NRB KLRP >SLKP RKB
JBFIIBROB SRB AB KLQOB QBUQB� KLRP
>IILKP IB JLAFCFBO
  MMRVBW PRO I>
QLR@EB AB Q>?RI>QFLK MLRO >@@pABO >R
JLAB A�pAFQFLK
 "E>KDBW IB e QBUQB h
M>O ApC>RQ BK e %RII "FO@IB ,>D>WFKB h

0RFQQBW IB JLAB A�pAFQFLK BK >MMRV>KQ

PRO I> QLR@EB AB Q>?RI>QFLK
 2RMBO �

,>FP KLRP >SLKP RK QBUQB QOoP
BKKRVBRU �JqJB P�FI FKAFNRB e %RII
"FO@IB ,>D>WFKB h�
 2pIB@QFLKKBW SLQOB
L?GBQ QBUQB BQ OBD>OABW I> CBKqQOB ABP
MOLMOFpQpP
 2pIB@QFLKKBW I�LKDIBQ >SB@
RKB F@sKB BK CLOJB AB % MLRO >CCF@EBO
ABP FKCLOJ>QFLKP FKQpOBPP>KQBP PRO KLQOB
L?GBQ


3LRQ A�>?LOA� @E>KDBLKP IB KLJ AB
KLQOB L?GBQ AB e QBUQB h �M>O ApC>RQ� l
ed %", h
 $KPRFQB� JLAFCFBW I> S>IBRO
A�BUQORPFLK PLRP &pLJpQOFB l ���
 5LRP
KB SLVBW M>P AB AFCCpOBK@B PRO SLQOB
QBUQB
 ,>FP� PF SLRP C>FQBP MFSLQBO SLQOB
SRB �BK >MMRV>KQ PRO IB ?LRQLK @BKQO>I
AB I> PLROFP QLRQ BK I> ApMI>n>KQ� LR BK
>MMRV>KQ PRO �� �� � BQ � PRO IB M>Sp
KRJpOFNRB�� SLRP MLRSBW SLFO NRB KLRP
BUQORALKP KLQOB QBUQB
 2RMBO �
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%:49@=2DSFQ BQ QO>S>FIIB BK &Oo@B
 (I >
QO>S>FIIp MLRO RKB J>FPLK AB MLPQ�
MOLAR@QFLK MBKA>KQ MIRPFBROP >KKpBP�
BQ > JFDOp SBOP 4?RKQR l @>RPB AB PLK
JBFIIBRO e OBKAR h
 5LRP MLRSBW IRF
p@OFOB l �?IBKABO�A�DJ>FI
@LJ

+,+&) �# � �#�%��) '� � 
2
-LRP MLRSLKP pD>IBJBKQ >GRPQBO I>

MOLCLKABRO AB KLQOB ?FPB>R


,LAFCFBW I> S>IBRO AB I> MOLCLKABRO
l ���� BQ I> OpPLIRQFLK l � �


.H
 ,>FKQBK>KQ� KLRP >IILKP @E>KDBO
IBP MLIF@BP


 MMRVBW PRO I�F@sKB AB CF@EFBO �I�F@sKB
BKQOB % BQ 7� BQ >@@pABW l SLQOB ALPPFBO
/LIF@BP
 2pIB@QFLKKBW RKB MLIF@B NRF
SLRP MI>rQ
 )B @ELFPFP (P>?BII> �CLRFIIBW
IBP ApMsQP MLRO QOLRSBO IB M>NRBQ R?RK�
QRPQRAFL�CLKQ�JBQ>�
 +> S>IBRO AB &pL�
JpQOFB NRB KLRP >SLKP @E>KDpB QLRQ l
I�EBROB K�BPQ M>P >MMOLMOFpB MLRO @BQQB
MLIF@B
 )B JLAFCFB @LJJB PRFQ � BUQOR�
PFLK � ���� BQ ?FPB>R � ����


.H� J>FKQBK>KQ >GLRQBW RKB ?LrQB
BQ QLROKBW�I>� OpDIBW P> Q>FIIB BQ Ap�
MI>@BW�I>
 4QFIFPBW >RPPF ABP QBUQROBP � (I
SLRP PBO> C>@FIB AB @OpBO NRBINRB @ELPB
NRF OBPPBJ?IB l I�FJ>DB @F�ABPPLRP


i PRFSOB\
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 R @LROP ABP @FKN ABOKFBOP pMF�
PLABP� KLRP >SLKP RQFIFPp (KHP@>MB

MLRO QO>@BO a J>KRBIIBJBKQ BQ AB
C>nLK >RQLJ>QFNRB a ABP FJ>DBP ?FQ�
J>M
 #>KP I> M>OQFB � �� G�>F MOpPBKQp
I�BPNRFPPB A�RK MBOPLKK>DB AB !#�
ed %O>KHFB h BQ G�>F ApJLKQOp NRBINRBP
JpQELABP MLRO I> QO>@BO l I> J>FK
 +>
MOBJFoOB pQ>FQ QLRQ PFJMIBJBKQ AB
ABPPFKBO M>O�ABPPRP IBP @LKQLROP BK
PB PBOS>KQ AB I�LRQFI PQ>KA>OA ABP
@LRO?BP AB !pWFBO �I�LRQFI e !pWFBO h LR
e /BK h�� @B NRF > ALKKp NRBINRB @ELPB
@LJJB @B@F �

i I> OB@EBO@EB AB S>OF>QFLKP A>KP
IBP @LKQLROP� G�>F >ILOP MOpPBKQp MIR�
PFBROP C>nLKP AB QO>@BO I�BPNRFPPB� J>FP
QLRQBP PLRCCO>FBKQ AR J>KNRB pSFABKQ
AB I> @LRIBRO
 !FBK NR�BIIBP >FBKQ FKQOL�
ARFQ NRBINRB AVK>JFNRB l I�FJ>DB� IB

OpPRIQ>Q BK CRQ NRB IB @LKQLRO > pQp
OBKAR @LJJB RK PBRI @EBJFK OBJMIF

.K MBRQ PLRQBKFO NRB IB QO>n>DB >RQL�
J>QFNRB A�RKB SBOPFLK BK@OpB BQ KBQ�
QLVpB AB I�FJ>DB > ALKKp IB JBFIIBRO
OpPRIQ>Q �SLFO I> M>OQFB � � MLRO IBP Ap�
Q>FIP�� J>FP @BI> K�> MOLARFQ NR�RK GLIF
@LKQLRO @LJMLPp A�RK PBRI @EBJFK
@LJMIBUB >SB@ MIRP AB � ��� KcRAP


2F I�LK @E>KDB>FQ IB OBJMIFPP>DB AB
@BQQB FJ>DB� LK K�>RO>FQ @LJJB OpPRI�
Q>Q NR�RK @LKQLRO @LILOp
 /LRO MLRSLFO
@LILOBO I�BPNRFPPB BIIB�JqJB� FI C>RQ
@OpBO @E>NRB WLKB AB @LRIBRO @LJJB
RK @EBJFK AFPQFK@Q NRF MBRQ PB MI>@BO
PLRP IB @LKQLRO
 2F n> > I�>FO A�qQOB M>P
J>I AB QO>S>FI PRMMIpJBKQ>FOB� @�BPQ
M>O@B NRB n> I�BPQ� J>FP (KHP@>MB MLP�
PoAB RK LRQFI MLRO OBJMIFO ABP WLKBP

ApIFJFQpBP �I�LRQFI e />FKQ !R@HBQ h� NRF
MBRQ SLRP >FABO


+�LRQFI />FKQ !R@HBQ a
M>OCLFP >MMBIp LRQFI AB
OBJMIFPP>DB LR e %ILLA

%FII h a PB QOLRSB COpNRBJJBKQ A>KP
ABP pAFQBROP AB ?FQJ>M QBIP NRB &(,/
BQ FI PB MBRQ NRB SLRP P>@EFBW ApGl
@LJJBKQ FI CLK@QFLKKB
 #>KP (KHP@>MB�
FI PB QOLRSB A>KP I> ?>OOB A�LRQFIP
MOFK@FM>IB BQ MBRQ qQOB PpIB@QFLKKp >R
JLVBK AR O>@@LRO@F @I>SFBO , )�%�� BK
>MMRV>KQ PRO I> QLR@EB e R h AR @I>SFBO
�I> CLOJB AB @BQQB IBQQOB OBPPBJ?IB RK
MBR l RK PB>R �LR e ?R@HBQ h�� BKCFK BK
@IFNR>KQ PRO I�F@sKB


4KB CLFP I�LRQFI PpIB@QFLKKp� PF SLRP
@IFNRBW l I�FKQpOFBRO A�RKB WLKB IFJFQpB
�e ?LRKABA OBDFLK h� SLRP @OpBOBW RK
@EBJFK NRF IB OBJMIFQ AR 1BJMIFPP>DB
BQ @LKQLRO >@QRBIIBJBKQ PpIB@QFLKKp

$K QBOJBP PFJMIBP� RKB WLKB IFJFQpB
PFDKFCFB QLRQ PFJMIBJBKQ RKB WLKB
A�RKB PBRIB @LRIBRO BKQFoOBJBKQ BK�
QLROpB� P>KP ORMQROB� M>O RKB ?LOAROB
A�RKB >RQOB @LRIBRO
 $K MO>QFNRB� I>
@LRIBRO AB I> ?LOAROB ALFQ qQOB PBK�
PF?IBJBKQ AFCCpOBKQB AB @BIIB AB I> WLKB
NRB SLRP OBJMIFPPBW


+> WLKB l OBJMIFO BPQ BK C>FQ @>I�
@RIpB PRO I> @LRIBRO AB @E>@RK AB PBP
MFUBIP BQ FI P�>DFQ >FKPF A�RKB LMpO>QFLK
?FQJ>M MIRQsQ NR�RKB LMpO>QFLK SB@�
QLOFBIIB
 +B MFUBI PRO IBNRBI SLRP @IFNRBW
BPQ @BKPp qQOB IB MLFKQ AB ApM>OQ � BK�
PRFQB I�>IDLOFQEJB BPP>FB AB P�pQBKAOB
SBOP I�BUQpOFBRO BK >K>IVP>KQ IBP MFUBIP
@LKQFDRP
 2F I> @LRIBRO A�RK MFUBI BPQ
MOL@EB AB @BIIB AR MFUBI AB ApM>OQ� FI
BPQ O>GLRQp l I> WLKB AB OBJMIFPP>DB
BQ I�>IDLOFQEJB @LKQFKRB BK >K>IVP>KQ
IBP MFUBIP SLFPFKP AB I> KLRSBIIB WLKB
pI>ODFB
 2F I> @LRIBRO AR MFUBI BPQ PBK�
PF?IBJBKQ AFCCpOBKQB AB @BIIB AR MFUBI
AR ApM>OQ �@�BPQ�l�AFOB I> @LRIBRO AB I>
?LOAROB�� FI K�BPQ M>P >GLRQp l I> WLKB
AB OBJMIFPP>DB BQ IB MOL@BPPRP K�BPP>FB
MIRP AB P�pQBKAOB A>KP @BQQB AFOB@�
QFLK�Il
 "BI> BPQ OpMpQp GRPNR�l @B NRB
I> WLKB AB OBJMIFPP>DB KB MRFPPB MIRP
P�pQBKAOB M>O@B NR�BIIB > >QQBFKQ RKB
?LOAROB PRO QLRP IBP @sQpP
 $KCFK� (KH�
P@>MB @OpB RK @EBJFK NRF BKQLROB I>
MIRM>OQ ABP MFUBIP A>KP I> WLKB AB

+> ?>KAB ABPPFKpB MLRO IB TB? e ,LKPQBOP� (KHBA h @OppB M>O$2C<
>SB@ (KHP@>MB� BPQ J>FKQBK>KQ AFPMLKF?IB PLRP I> CLOJB A�RKIFSOB l
M>OQFO AB �EQQM���TTT
MBMMBOQLM
@LJ�PELM�
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OBJMIFPP>DB� @LKSBOQFPP>KQ >FKPF I> OB�
@EBO@EB ?>PpB PRO RK ?FQJ>M BK OpPRI�
Q>Q SB@QLOFBI


2F QLRQBP @BP OpCpOBK@BP >RU >IDL�
OFQEJBP SLRP LKQ MILKDp A>KP I> @LK�
CRPFLK� FJ>DFKBW NRB SLRP BPP>VBW AB
SBOPBO AB I�BK@OB A>KP RK MI>Q MBR
MOLCLKA BQ @B PBO> MIRP PFJMIB �
I�BK@OB P�pQBKAO> PRO IB CLKA AR MI>Q a
J>FP RKFNRBJBKQ Il Lt IB CLKA BPQ
MI>Q BQ >PPBW IFPPB a BQ P�>OOqQBO> NR>KA
I�BK@OB BK >RO> >QQBFKQ IBP ?LOAP
 #B
C>nLK PFJFI>FOB� I�>IDLOFQEJB AR PB>R
AB OBJMIFPP>DB BPP>FB A�pI>ODFO I> WLKB
AB OBJMIFPP>DB a Il Lt IBP @LRIBROP PB
OBPPBJ?IBKQ >PPBW a BQ P�>OOqQB NR>KA
FI >QQBFKQ I> ?LOAROB @LKQO>PQpB


"ELFPFO RKB pQLFIB CBOJpB @LJJB
L?GBQ l OBJMIFO� I�>DO>KAFO GRPNR�l @B
NR�BIIB OBJMIFPPB I�p@O>K� MRFP @IFNRBO
K�FJMLOQB Lt A>KP PLK FKQpOFBRO ?I>K@�
MOLARFO> NRBINRB @ELPB @LJJB @B@F �

(@F� I�LRQFI > pQp OpDIp PRO OLRDB
CLK@p MLRO IB OBJMIFPP>DB BQ M>P AB
@LKQLRO BQ KLRP >SLKP OpRPPF l @OpBO
RK KLRSB>R @EBJFK NRF OBJMIFQ l MBR
MOoP IB @LKQLRO
 "B K�BPQ NR�>MMOL�
UFJ>QFC� M>O@B NRB IB KLRSB>R @EBJFK
K�>QQBFKQ M>P SO>FJBKQ IBP ?LOAP BQ IBP
@LFKP AB I�pQLFIB� J>FP I>FPPB RK JFK@B
BPM>@B NRF PB SLFQ NR>KA SLRP WLLJBW
ABPPRP A>KP (KHP@>MB
 "�BPQ RK MOL�
?IoJB @LRO>KQ AB I�LRQFI PB>R AB OBJ�
MIFPP>DB� J>FP SLRP MLRSBW IB J>rQOF�
PBO A>KP RKB @BOQ>FKB JBPROB BK
OpDI>KQ l RK KRJpOL MLPFQFC I�LMQFLK
ed  DO>KAFO�OpQOp@FO AB h� CFDRO>KQ PRO I>
?>OOB AB @LKQOsIB AB I�LRQFI
  FKPF IB
@EBJFK @>I@RIp P�>DO>KAFO> SBOP I�BUQp�
OFBRO GRPNR�l @B NR�FI @EBS>R@EB RK
MBR I> ?LOAROB
 2F IB KRJpOL NRB SLRP
@ELFPFPPBW BPQ QOLM pIBSp� IB @EBJFK
M>PPBO> >R�ABIl AB I> ?LOAROB � FI C>RQ
PLRSBKQ MOL@pABO M>O QmQLKKBJBKQP

5LRP MLRSBW pD>IBJBKQ RQFIFPBO RK
KRJpOL KpD>QFC NRF pILFDKBO> IB @EB�
JFK AB I> ?LOAROB� PF @�BPQ @B NRB SLRP
SLRIBW C>FOB
 5LF@F RKB SRB O>MMOL@EpB
AB I> MLFKQB BK E>RQ AB I�pQLFIB� >SB@
I�LMQFLK  DO>KAFO�OpQOp@FO OpDIpB PRO
AFCCpOBKQBP S>IBROP


/RFPNRB KLQOB L?GB@QFC BPQ AB @LILOBO
RKB BPNRFPPB ERJLOFPQFNRB� @�BPQ I�LM�
QFLK AR JFIFBR a RKB S>IBRO MLPFQFSB
MLRO  DO>KAFO�OpQOp@FO a NRF KLRP FKQp�
OBPPB l @B PQ>AB
 "LJJB SLRP MLRO�
OBW IB @LKPQ>QBO� IB KLRSB>R @EBJFK
P�pQBKA GRPNR�>R @cRO AB I> ?LOAROB�
J>FP KLRP MLRSLKP I�BKSLVBO >R CLKA
AR W�FKABU� >JBKBO IB @LKQLRO SBOP
I�>S>KQ� LR JBQQOB KLP OBJMIFPP>DBP
AB @LRIBRO PRO RK @>INRB MIRP ?>P�
MLRO >SLFO IB @LKQLRO LOFDFK>I >SB@
I�>MM>OBK@B A�RK FKQpOFBRO OBJMIF
 "�BPQ
RKB C>nLK O>MFAB BQ PFJMIB AB OBJMIFO
NRBINRBP�RKBP ABP DO>KABP WLKBP A�RK
MBOPLKK>DB @LJJB %O>KHFB


"B K�BPQ M>P RK J>RS>FP Ap?RQ�
J>FP FI V > NRBINRBP MOL?IoJBP
 0RBI�
NRBP�RKP ABP OBJMIFPP>DBP K�>QQBFDKBKQ
M>P QLRQ l C>FQ QLRP IBP @LFKP� LR
I>FPPBKQ ABP SFABP MOoP ABP @LKQLROP
BQ IB PB>R AB OBJMIFPP>DB K�> M>P AR
QLRQ CLK@QFLKKp PRO I�p@OLR BQ IB
?LRILK @sQp AOLFQ
 "LJJBKnLKP M>O
OBD>OABO IB OBJMIFPP>DB AB I> CFDROB

PBRIB� BK @E>KDB>KQ I> @LRIBRO AB
C>nLK QBJMLO>FOB >CFK NR�FI PB SLFB
A>S>KQ>DB


"B @EBJFK @LKQFBKQ �� KcRAP�
J>FP ?B>R@LRM A�BKQOB BRU KB PLKQ
M>P SO>FJBKQ Kp@BPP>FOBP
 -LRP K�BK
>SLKP M>P ?BPLFK MLRO PRFSOB IB
@LKQLRO AB I> ?LR@EB BQ AR KBW BQ
KLRP K�>SLKP SO>FJBKQ M>P ?BPLFK AB
QO>@BO @E>NRB MLFI
 ,qJB IBP VBRU KB
PLKQ M>P Kp@BPP>FOBP� MRFPNRB KLRP
MLRSLKP BJMFIBO IBROP MOLMOBP @EBJFKP
OBJMIFP M>O�ABPPRP IB @EBJFK AR SF�
P>DB
 (I BPQ C>@FIB AB PFJMIFCFBO @B @EB�
JFK @LJMIBUB BK JLAFCF>KQ IBP KcRAP
NRBINRB MBR
 .K MBRQ O>MFABJBKQ QO>F�
QBO ?B>R@LRM AB KcRAP BK JqJB QBJMP
BK >GLRQ>KQ LR BK PRMMOFJ>KQ ABP OB@�
Q>KDIBP� ABP BIIFMPBP LR >RQOBP @EB�
JFKP >SB@ ABP LMpO>QFLKP ?LLIpBKKBP

(@F� GB S>FP QLRQ PFJMIBJBKQ ABPPFKBO RK
@EBJFK >MMOLUFJ>QFC BK JB PBOS>KQ AB
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I�LRQFI ABP @LRO?BP AB !pWFBO �BK SBOQ��
MRFP BK RQFIFP>KQ "EBJFK � 4KFLK MLRO
IB CRPFLKKBO >SB@ IB SFP>DB


$K OBJBQQ>KQ @B @EBJFK BK MI>@B�
KLRP SLVLKP NR�FI OBPQB BK@LOB NRBI�
NRBP SFABP >RQLRO ABP ?LOAP
 -LRP
MLRSLKP @LOOFDBO @B@F BK DIFPP>KQ NRBI�
NRBP KcRAP BQ MLFDKpBP l I> MLPFQFLK
NR�FI C>RQ a J>FKQBK>KQ NRB IB @EBJFK
> pQp >JMIBJBKQ PFJMIFCFp� I> Qm@EB
BPQ ?B>R@LRM MIRP C>@FIB NR�BIIB KB
I�>RO>FQ pQp >RM>O>S>KQ


+�LRQFI e !R@HBQ h > PLRSBKQ RK
MOL?IoJB >SB@ IBP @LFKP @LK@>SBP
 4KB
C>nLK AB OBJpAFBO RK MBR >R MOL?IoJB
BPQ AB WLLJBO PRO I�L?GBQ NRB SLRP
OBJMIFPPBW
 +B OpPRIQ>Q BK BPQ NRB

A>S>KQ>DB AB MFUBIP PLKQ RQFIFPpP A>KP
>IDLOFQEJB AB OBJMIFPP>DB� @B NRF
ALKKB MIRP AB MOp@FPFLK
 ,>IEBROBR�
PBJBKQ� @BI> KB CLK@QFLKKB NRB MLRO
ABP MBQFQP L?GBQP M>O@B NR�FI C>RQ NRB
I> ?LOAROB BKQFoOB� P>KP SFABP� PLFQ
SFPF?IB A>KP I> CBKqQOB AB ABPPFK
A�(KHP@>MB� LR >R JLFKP QOoP MBR BK
ABELOP AB @BIIB�@F
 2FKLK� SLRP MLRSBW
OBJMIFO l RK KFSB>R AB WLLJ ?>P� MRFP
WLLJBO MIRP BQ OBJMIFO AB KLRSB>R
MLRO QBOJFKBO IBP @LFKP
 2F IB MOBJFBO
OBJMIFPP>DB OBPQB PpIB@QFLKKp� SLRP
MLRSBW QBKFO , ) MLRO NRB IB
ABRUFoJB OBJMIFPP>DB PLFQ O>GLRQp >R
JqJB @EBJFK� LR SLRP MLRSBW QLRQ
PFJMIBJBKQ IBP @OpBO @LJJB ABRU
@EBJFKP AFCCpOBKQP� MRFP RQFIFPBO "EB�
JFK � 4KFLK MLRO IBP CRPFLKKBO
 +>

MIRM>OQ AR QBJMP� @BMBKA>KQ� IB MIRP
C>@FIB BPQ AB C>FOB RK MBR A�pAFQFLK AB
KcRAP J>KRBIIBJBKQ� MLRO NRB IB
@EBJFK OBJMIFPPB IBP @LFKP


$K OBD>OA>KQ IB ?LRILK BQ I�p@OLR
AB MIRP MOoP� FI BPQ pSFABKQ NRB IB
MOL?IoJB F@F BPQ RK SFAB A>KP I�BP�
NRFPPB @B NRF PFDKFCFB NRB I> WLKB l
OBJMIFO K�BPQ M>P BKQFoOBJBKQ IFJFQpB


2F I> IFJFQB AB SLQOB WLKB > NRBI�
NRBP MBQFQP SFABP� KB ApPBPMpOBW M>P �
FI V > RKB LMQFLK e "LJ?IBO IBP SFABP � h
PRO I> ?>OOB AB @LKQOsIB AB I�LRQFI
ed !R@HBQ h NRF IRF MBOJBQ AB @LOOFDBO
AB QBIP MOL?IoJBP >RQLJ>QFNRBJBKQ

"BQQB CLK@QFLK MBRQ qQOB OpDIpB MLRO
NR�BIIB CBOJB RK SFAB�ABP SFABP a /BQFQ�
,LVBK LR &O>KA a LR PLFQ ApP>@QFSpB
>SB@  R@RK
 (I C>RQ @BMBKA>KQ P>SLFO
NRB @LJ?IBO IBP SFABP MBRQ M>OCLFP
I�BJMq@EBO AB OBJMIFO ABP M>OQFBP IpDF�
QFJBP AR ABPPFK PF SLRP >SBW RKB ?LO�
AROB @LJMIBUB NRF PB OpQOp@FQ A>KP
@BOQ>FKBP WLKBP
 +B @ELFU e &O>KA h KB
CBOJB NRB ABP SFABP A�RKB Q>FIIB AB
NRBINRBP MFUBIP BQ @�BPQ ALK@ PBRIBJBKQ
PF SLRP ApWLLJBW RK MBR NRB SLRP
MLROOBW @LKPQ>QBO NR�FI CLK@QFLKKB� J>FP
@BI> SLRP ALKKB JLFKP AB MOp@FPFLK
A>KP IBP @LFKP


4KB >RQOB >MMOL@EB PBO>FQ AB @LJ�
?IBO IBP SFABP l I> J>FK
 2LRSBKBW�
SLRP NRB I�>IDLOFQEJB AB OBJMIFPP>DB

K�BPQ @LK@BOKp NRB M>O IB ABDOp AB
AFCCpOBK@B A>KP I> @LRIBRO AB @E>NRB
MFUBI M>O O>MMLOQ >R MLFKQ AB ApM>OQ
FKFQF>I
 "BI> SLRP MBOJBQ A�RQFIFPBO RKB
@LRIBRO @LKQO>PQ>KQB MLRO ABPPFKBO
ABP IFDKBP LR >RQOBP L?GBQP MLRO
@LJ?IBO QLRQ SFAB >S>KQ IB OBJMIFP�
P>DB
 #�E>?FQRAB� GB @LIJ>QB IBP SFABP
>SB@ RKB @LRIBRO NRF @LKQO>PQB >RPPF
>SB@ I> IFJFQB AB I> WLKB� MLRO NRB J>
e ORPQFKB h PLFQ ?FBK SFPF?IB >MOoP BQ
MRFPPB qQOB QOLRSpB BQ PRMMOFJpB C>@F�
IBJBKQ
 #>KP @B @>P J> ORPQFKB BPQ RK

QOF>KDIB OLRDB C>FQ >SB@ I�LRQFI !pWFBO �
IB @OpBO KB Kp@BPPFQB NRB NRBINRBP
@IF@P� J>FP I> Q>FIIB BQ I> @LRIBRO IB
PFDK>IB @LJJB RK L?GBQ l PRMMOFJBO
RKB CLFP NR�FI >RO> OBJMIF PLK OsIB
 2>
@LRIBRO BPQ >PPBW AFCCpOBKQB AR CLKA
?I>K@ MLRO NRB I�>IDLOFQEJB IB QO>FQB
@LJJB RKB M>OQFB AB I> ?LOAROB


"LJ?IBO IBP SFABP l I> J>FK SLRP
MBOJBQ A�RQFIFPBO IB PB>R AB OBJMIFP�
P>DB QLRQ BK >V>KQ ?FBK WLLJp BK
>S>KQ MLRO NRB @BI> >QQBFDKB IBP @LFKP
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"BMBKA>KQ� A>KP @B @>P� AB QLRQBP IBP
C>nLKP� FI V > >PPBW AB WLKBP AFPQFK@QBP
MLRO NRB AR QO>S>FI J>KRBI PRMMIp�
JBKQ>FOB PLFQ Kp@BPP>FOB MLRO QLRQ
@LILOBO BQ� BK C>FQ� @�BPQ >RPPF C>@FIB AB
OBJMIFO I�L?GBQ BKQFBO l I> J>FK
 $K
RQFIFP>KQ I�LRQFI !pWFBO MLRO QFOBO ABP
IFDKBP AOLFQBP NRF PRFSBKQ IB @BKQOB AR
@LKQLRO� @LILOBO RKB MBQFQB WLKB @LJ�
JB @BIIB�@F BPQ QOoP PFJMIB
 4KB CLFP IB
@EBJFK AB !pWFBO @Opp� I�BKSLVBO l
I�>OOFoOB @>@EBO> IBP ?LOAP AOLFQP ABO�
OFoOB IB @LKQLRO MLRO D>OABO I�>MM>�
OBK@B SLRIRB A�RK ABPPFK C>FQ l I> J>FK


+�LRQFI e !R@HBQ h > pD>IBJBKQ NRBI�
NRBP >RQOBP QLROP A>KP PLK P>@
 />O@B
NR�FI CLK@QFLKKB >SB@ I> S>IBRO ABP
MFUBIP� LK MBRQ I�RQFIFPBO MLRO OBJMIFO
ABP WLKBP A�RKB FJ>DB ?FQJ>M� JqJB
P>KP I> QO>@BO >R MOp>I>?IB
 #>KP @B
@>P� I> @LRIBRO AB CLKA MBRQ PLRSBKQ
qQOB QLRQ P>RC RKFCLOJB l @>RPB ABP
>OQBC>@QP FKQOLARFQP M>O I> @LJMOBP�
PFLK )/$&
 /LRO @BQQB O>FPLK� CFDROB
PRO I> ?>OOB AB @LKQOsIB A�LRQFI AB
ed />FKQ ?R@HBQ h RK OpDI>DB AR 2BRFI

MLRO >GRPQBO I> NR>KQFQp M>O I>NRBIIB
RK MFUBI MBRQ ApSFBO AB I> @LRIBRO AB
ApM>OQ FKFQF>IB MLRO NR�FI PLFQ QLRGLROP
@LKPFApOp @LJJB RKB M>OQFB AR CLKA

1pDIBO @B@F SLRP MBOJBQ A�>CCFKBO IB
OBJMIFPP>DB l PBRIBJBKQ NRBINRBP @LR�
IBROP QOoP PMp@FCFNRBP� LR� >R @LKQO>FOB
AB I�pI>ODFO MLRO BK MBOJBQQOB QLRQB
RKB D>JJB
 .RQOB IB OBJMIFPP>DB AB
?FQJ>MP� @BI> MBRQ qQOB RQFIB NR>KA
SLRP SLRIBW OBJMIFO RKB WLKB >SB@ RK
ApDO>Ap LR A�>RQOBP S>OF>QFLKP A>KP
P> @LRIBRO


5LRP MLRSBW pD>IBJBKQ @E>KDBO
@LJMIoQBJBKQ I> OoDIB AB ?>PB AB
I�>IDLOFQEJB >R JLVBK AR JBKR Ap�
OLRI>KQ e 3VMB AB OBJMIFPP>DB � h
 >R
IFBR AB OB@EBO@EBO ABP JLAFCF@>QFLKP
DpKpO>IBP A>KP I> @LRIBRO ABP MFUBIP�
SLRP MLRSBW @ELFPFO RKFNRBJBKQ IBP
@LJMLP>KQP OLRDB� SBOQ LR ?IBR� I>
QBFKQB� I> P>QRO>QFLK� I> IRJFKLPFQp LR
JqJB I�LM>@FQp
 "BP LMQFLKP KB P�RQF�
IFPBKQ DRoOB� J>FP MLROO>FBKQ qQOB MOp�
@FBRPBP NR>KA IB @LKQO>PQB AB SLQOB
CLKA BQ AB I> ?LOAROB K�BPQ M>P >PPBW

MOLKLK@p MLRO NRB I�>IDLOFQEJB PQ>KA>OA
MRFPPB OBJ>ONRBO I> AFCCpOBK@B


 MOoP RK >RQOB @EBJFK C>FQ J>FK
MLRO IB ?LRILK BQ RK MBR AB QO>S>FI PRO
IBP KcRAP MLRO BKIBSBO BQ OB@OpBO IBP
SBFKBP A>KP PLK @BOSB>R� IB JL�JBKQ
BPQ BKCFK SBKR AB OpSpIBO I> SBOPFLK
CFKFB AB %O>KHFB
 #BSLFO @LIL�OBO
@E>NRB PB@QFLK A�RKB BPNRFPPB MBRQ
MOBKAOB ?B>R@LRM AB QBJMP� FI BPQ
SO>F� J>FP PF SLRP @LJM>OBW @BQQB
SBOPFLK >R QO>n>DB J>KRBI PFJMIB MOp�
PBKQp >R ApM>OQ� G�BPMoOB NRB SLRP
PBOBW A�>@@LOA NRB I�BCCLOQ PRMMIp�
JBKQ>FOB OBNRFP MLRO NRB IB @LKQLRO
JLKQOB QLRGLROP ABP S>OF>QFLKP S>I>FQ
IB @LRM
  ILOP NRB IB QO>n>DB J>KRBI
ALKKB RK SO>F PBKQFJBKQ AB SB@QL�
OFP>QFLK AB I�FJ>DB� @BQQB SBOPFLK CFKFB
@LKPBOSB RK SO>F PQVIB C>FQ J>FK


+B /LA@>PQ 4?RKQR @LRSOB QLRQBP
IBP ABOKFoOBP KLRSBIIBP BQ IBP MOL�
?IoJBP >RUNRBIP PLKQ @LKCOLKQpP
IBP RQFIFP>QBROP AB +FKRU 4?RKQR BQ
IBP C>KP AR ILDF@FBI IF?OB BK DpKpO>I

+> Pp>K@B P�>AOBPPB >RPPF ?FBK >R
KLRSBI RQFIFP>QBRO NR�>R MIRP >K@FBK
@LABRO
 -LP AFP@RPPFLKP MLOQBKQ PRO
IB ApSBILMMBJBKQ A�4?RKQR� J>FP
KB PLKQ M>P QOLM QB@EKFNRBP
 -LRP
>SLKP I> @E>K@B A�>SLFO NRBINRBP
PRMBOP FKSFQpP� NRF SFBKKBKQ KLRP
M>OIBO AFOB@QBJBKQ ABP ABOKFBOP Ap�
SBILMMBJBKQP M>PPFLKK>KQP PRO IBP�
NRBIP FIP QO>S>FIIBKQ� AB QBIIB C>nLK
NRB KLRP MLRSLKP QLRP @LJMOBKAOB �
-LRP M>OILKP >RPPF AB I> @LJJRK>RQp
4?RKQR BQ AB PLK >@QR>IFQp


+B MLA@>PQ BPQ MOpPBKQp M>O ABP
JBJ?OBP AB I> @LJJRK>RQp 4?RKQR
+FKRU AR 1LV>RJB�4KF
 (I BPQ @LR�
SBOQ M>O IB "LAB AB "LKARFQB 4?RKQR
BQ BPQ ALK@ >A>MQp l QLRP


+�pJFPPFLK BPQ AFCCRPpB BK AFOB@Q RK
J>OAF PLFO PRO ABRU �EBROB >KDI>FPB�
BQ BPQ AFPMLKF?IB >R QpIp@E>ODBJBKQ
IB GLRO PRFS>KQ


A@542DE�F3F?EF�F<�@C8
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- LQOB PBRIB OoDIB � QLRQ >OQF@IB5@:E 2G@:C
F? BF6=4@?BF6 C2AA@CE 2G64 ,3F?EF

@F 2G64 =�F?6 56 D6D 5XC:GX6D �"F3F?EF�
/F3F?EF� #F3F?EF� 6E4���

�FEC6D CW8=6D
* `+BP >OQF@IBP KB PLKQ M>P IFJFQpP BK JLQP�
J>FP FI C>RQ P>SLFO NRB AB ILKDP >OQF@IBP
MBRSBKQ M>O>rQOB @LJJB PpOFB A>KP MIR�
PFBROP KRJpOLP


` /LRO ABP @LKPBFIP� SBRFIIBW SLRP OpCpOBO >R
DRFAB LCCF@FBI	������� � �� ������ ��"�� � ��� F@F �
EQQM���ROI
CRII@FO@IBJ>D>WFKB
LOD���A���

` 4QFIFPBW K�FJMLOQB NRBI ILDF@FBI AB QO>FQB�
JBKQ AB QBUQB MLRO p@OFOB SLQOB >OQF@IB a GB
OB@LJJ>KAB +F?OB.CCF@B a� J>FP IB MIRP FJMLO�
Q>KQ BPQ A�BK-R) � �) #�&)+�&�)�'�� �+
#� �)�$$� )� �

` #>KP I�>OQF@IB SBRFIIBW KLRP C>FOB P>SLFO I�BJ�
MI>@BJBKQ PLRE>FQp MLRO RKB FJ>DB PMp@F�
CFNRB BK FKAFNR>KQ IB KLJ AB I�FJ>DB A>KP RK
KLRSB>R M>O>DO>MEB LR BK I�FKQpDO>KQ A>KP IB
AL@RJBKQ .#3 �.MBK.CCF@B�+F?OB.CCF@B�


` +BP FJ>DBP ALFSBKQ qQOB BK CLOJ>Q )/&� AB
��� MFUBIP AB I>ODB >R J>UFJRJ BQ A�RK KFSB>R
AB @LJMOBPPFLK OpARFQ


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


+LOPNRB SLRP qQBP MOqQ l MOpPBKQBO
I�>OQF@IB� BKSLVBW�IB M>O @LROOFBI l �

>OQF@IBP�CRII@FO@IBJ>D>WFKB
LOD
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+C25F4E:@?D
2F SLRP >FJBOFBW QO>ARFOB IB %RII "FO@IB

A>KP SLQOB I>KDRB J>QBOKBIIB� SBRFIIBW BK�
SLVBO RK @LROOFBI lOLKKFB�CRII@FO@IBJ>�
D>WFKB
LODBQ PLFQ KLRP SLRP JBQQOLKP BK
@LKQ>@Q >SB@ RKB pNRFMB BUFPQ>KQB� PLFQ
KLRP MLROOLKP SLRP ALKKBO >@@oP >R QBUQB
?ORQ NRB SLRP MLROOBW QO>ARFOB
 +LOPNRB
SLRP >ROBW QBOJFKp RK /#%� SLRP MLROOBW
QpIp@E>ODBO SLQOB CF@EFBO SBOP IB PFQB MOFK�
@FM>I AR %RII "FO@IB


�FE6FCD 7C2?4@A9@?6D
2F SLQOB I>KDRB J>QBOKBIIB K�BPQ M>P I�>K�
DI>FP� J>FP IB CO>Kn>FP� KB SLRP FKNRFpQBW
M>P
 !FBK NRB IBP >OQF@IBP PLFBKQ BK@LOB
QOLM ILKDP BQ AFCCF@FIBP MLRO KLRP� I�pNRFMB
AB QO>AR@QFLK AR %",�CO SLRP MOLMLPB AB
QO>ARFOB SLP e 0RBPQFLKP h LR e "LROOFBOP h
AB I> I>KDRB AB ,LIFoOB l @BIIB AB 2E>HBP�
MB>OB BQ AB SLRP IBP OBKSLVBO
 +F?OB l SLRP
AB I>�IBP C>FOB M>OSBKFO l I�>AOBPPB J>FI��
��� AR %RII "FO@IB BK e S
L
 h
 2F I�FApB AB
M>OQF@FMBO l @BQQB KLRSBIIB BUMpOFBK@B SLRP
QBKQB� BKSLVBW SLQOB NRBPQFLK LR SLQOB
@LROOFBI l �

TB?J>PQBO�CRII@FO@IBJ>D
CO

R4C:C6 A@FC=6 ��$ 7C2?V2:D

� $�#! !�#���"�& ���" ��#� �# 
	��

���! �#� $�#! �� ��#$�& ��! (� � � ��
������!� ���"�!���#! �� $��� $�! � "����!�
��! !� ��" �#���(! �� � ��'��! ���! �)(���
"��� � ��'��!� �# 
	��

�) + (,�*

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

``IB QFQOB AR GBR �
``NRF I�> @Opp �
``P�FI BPQ BK QpIp@E>ODBJBKQ DO>QRFQ LR M>V>KQ �
``Lt I�L?QBKFO �ALKKBO I�41+ AR QpIp@E>ODBJBKQ LR AR PFQB� �
``P�FI BPQ K>QFC PLRP +FKRU LR P�FI RQFIFPB 6FKB �
``RKB KLQB PRO @FKN �
``RK OpPRJp >SB@ IBP ?LKP BQ IBP J>RS>FP MLFKQP


$2EXC:6=
*: G@FD 72:E6D F?6 4C:E:BF6 5F >2EXC:6= G6F:==6K ?@E6C 56 72V@? 4=2:C6 �

``@LKPQOR@QBRO BQ JLAoIB �
``A>KP NRBIIB @>QpDLOFB SLRP IB JBQQOFBW �
``IBP NRBINRBP MOL?IoJBP QB@EKFNRBP pSBKQRBIP NRB SLRP >ROFBW OBK�
@LKQOpP l I�RQFIFP>QFLK �
``P�FI BPQ C>@FIB AB IB C>FOB CLK@QFLKKBO PLRP +FKRU �
``PF ABP MFILQBP 6FKALTP LKQ pQp Kp@BPP>FOBP �
``RKB KLQB PRO @FKN �
``RK OpPRJp >SB@ IBP ?LKP BQ IBP J>RS>FP MLFKQP
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2>IRQ l QLRP � !FBKSBKRB A>KP
#BJ>KABW >R /BQFQ -LRSB>R �

2F SLRP >SBW RKB NRBPQFLK PFJMIB�
@LKQ>@QBW�JLF l@LMFI
V>KBW�DJ>FI
@LJ


+> NRBPQFLK AR GLRO BPQ �

0 )�>FJB IFOB PRO JLK *FKAIB
 /LRO�
O>FP�GB C>@FIBJBKQ IFOB JBP B�?LLHP

PLRP 4?RKQR �

1 5LRP qQBP RK MRO BQ ARO BQ G�>FJB
n>
 -LK @LKQBKQ AB SLRP MOp�

PBKQBO A>KP SLQOB @>Cp MOpCpOp >SB@
RK *L?L A>KP SLQOB P>@ BK ?>KALR�
IFoOB� SLRP SBKBW >SB@ RK /" CLOJ>Q
DO>KAB QLRO� RK p@O>K AB ��_� RK @I>�
SFBO Jp@>KFNRB �IB DBKOB AB @BRU NRF
PLKKBKQ @LJJB IBP SFBRU QpIpP@OFM�
QBROP MBKA>KQ I> DRBOOB COLFAB� @LR�
O>KQ L@QL?OB � ����� BQ RK AB @BP M>�
KFBOP AB DO>KA�JoOB MLRO MLOQBO IBP �
?>QQBOFBP AB SLFQROB Kp@BPP>FOBP l
C>FOB CLK@QFLKKBO IB QLRQ
 )B SLRP QFOB
JLK @E>MB>R
  R JLFKP SLRP KB JL�
KLMLIFPBW M>P IBP MOFPBP AB @LRO>KQ


!LK LH� MBRQ�qQOB KB PLRE>FQBW�
SLRP M>P IFOB SLP IFSOBP PRO SLQOB /" AB
?ROB>R� J>FP� BK OBS>K@EB� SLRP PLR�
E>FQBW MBRQ�qQOB O>QQO>MBO SLQOB IpDBO
OBQ>OA A>KP e &>JB LC 3EOLKBP h� ?FBK
>PPFP PRO IB SsQOB AB QOsKB :-AQ � IBP

T>QBOP<
 'p� GB KB SLRP GRDB M>P
 $Q�
@LJMQB QBKR AR C>FQ NRB I�4?RKQR
/ELKB S> >OOFSBO A�F@F MBR� @B K�BPQ
MBRQ qQOB M>P RKB J>RS>FPB FApB AB
@EBO@EBO l P>SLFO @LJJBKQ MOLCFQBO
AB SLP B�?LLHP PLRP 4?RKQR


$PQ�@B MLPPF?IB � )�P>FP M>P
  �Q�LK
CFKF F@F �

3OoP ?FBK
 5LVLKP @B NRB GB MBRU
QOLRSBO


"LJJB MLRO QLRQB OB@EBO@EB BK
MOLCLKABRO @LJJB @BIIB�@F �A>KP IB
PBKP Lt GB Q>MB PRO ABP QLR@EBP >R

E>P>OA GRPNR�l @B NRB G�>OOFSB l RKB
PLIRQFLK�� GB @LJJBK@B M>O I> +LDF�
QEoNRB 4?RKQR
 ,LK @BOSB>R� QOoP ?FBK
>FDRFPp� JB AFQ NRB GB ABSO>FP @LJ�
JBK@BO BK Q>M>KQ IB JLQ e *FKAIB h
A>KP IB @E>JM AB OB@EBO@EB
 .R>FP� GB
P>FP� >MMBIBW�JLF $FKPQBFK
 "B C>FP>KQ�
GB QOLRSB RK QOR@ KLJJp e )RQLE h�
J>FP I> ABP@OFMQFLK PBJ?IB FKAFNRBO
NRB @�BPQ MIRP MLRO I> @Op>QFLK AB
@LKQBKR NRB MLRO I> IB@QROB
 ,>FP l ��
�� GB K�>F M>P MOFP I> MBFKB AB IB
QpIp@E>ODBO
 "�BPQ MBRQ�qQOB RK MOFU
QLRQ l C>FQ O>FPLKK>?IB MLRO @B ILDF�
@FBI� J>FP GB K�>F M>P @B DBKOB AB PLJJB
PRO JLF
 2F GB I�>S>FP� GB PBO>FP MOqQ l

M>VBO NRBINR�RK MLRO @LABO JLK KLR�
SB>R PFQB 6B? e 2LOQBW >SB@ RK &BBH h�
Lt SLRP MLROOBW PpIB@QFLKKBO SLQOB
mDB� SLQOB LOFBKQ>QFLK PBURBIIB BQ SLQOB
PVPQoJB A�BUMILFQ>QFLK MOpCpOp
 "BI>
AFQ� GB SLRP @LKPBFIIB PpOFBRPBJBKQ A�pSF�
QBO IBP DBKP NRF OB@EBO@EBKQ ABP >J>�
QBROP AB &-4 'ROA� @>O FIP MOBKKBKQ
ABP OBKABW�SLRP� J>FP KB PB MOpPBKQBKQ
G>J>FP


#B QLRQB C>nLK� FI P�>SoOB NR� J>�
WLK K�> M>P AB @IFBKQ K>QFC MLRO IBP B�
?LLHP *FKAIB PLRP 4?RKQR
 "BI> PBJ�
?IB RK MBR pQO>KDB GRPNR�l @B NRB
SLRP SLRP OBKAFBW @LJMQB NR�FI V >
RKB PLIRQFLK PRMBO PFJMIB >MMBIpB
ed *FKAIB "ILRA 1B>ABO h
 5LRP MLRSBW
V >@@pABO BK >II>KQ >SB@ K�FJMLOQB
NRBI K>SFD>QBRO �G�>F RQFIFPp "EOLJB�
PRO �EQQMP���OB>A
>J>WLK
@LJ
 4QFIFPBW
SLQOB @LJMQB  J>WLK BQ SLFIl� SLQOB
?F?IFLQEoNRB *FKAIB P�>CCF@EB �

"�BPQ RKB J>KFoOB PFJMIB BQ BCCF�
@>@B MLRO L?QBKFO SLP IFSOBP *FKAIB PRO
K�FJMLOQB NRBI >MM>OBFI AFPMLP>KQ A�RK
>@@oP l (KQBOKBQ
 )B MBKPB Kp>KJLFKP
NR�FI V >RO> RKB >MMIF@>QFLK K>QFSB
MLRO IBP QpIpMELKBP 4?RKQR� NRF SBOOLKQ
P>KP ALRQB IB GLRO BK ��� �
 ,>FP PF
SLRP KB QOLRSBW M>P @BQQB >MMIF@>QFLK

�@A:=BPQ RK KLJ >WQoNRB NRF PFDKFCFB DOLPPL JLAL e 5LRP >SBW ?BPLFKAB
JLK @cRO MLRO NRLF C>FOB � h 2LK >JLRO ABP @E>RPPROBP MLRO CBJJBP BPQ
O>@LKQp PROV>@LKCFABKQF>I
?ILDPMLQ
@LJ
 5LRP MLRSBW >RPPF IB SLFO PRO
3TFQQBO ��@LMFI�
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IB GLRO )� >ILOP SLRP MLROOBW QLRGLROP
>@@pABO l SLP QFQOBP AB @BQQB C>nLK�@F


$K CLK@QFLK AB SLQOB SFPFLK AR
JLKAB �@LJJB� M>O BUBJMIB� PF SLRP
MLPPpABW RKB IF?O>FOFB FKApMBKA>KQB��
SLRP MLROOFBW KB M>P qQOB RK DO>KA
C>K AR J>PQLALKQB AB ,
 !BWLP� IB
/#& A� J>WLK
 2F @�BPQ IB @>P� FI V >
>ILOP ?B>R@LRM A�>RQOBP C>nLKP AB IFOB
SLP IFSOBP pIB@QOLKFNRBP� NRBI NRB PLFQ
I�BKAOLFQ Lt SLRP IBP >SBW >@EBQpP


"LJJBKnLKP M>O OBD>OABO IBP MOFK�
@FM>IBP IFPBRPBP AB IFSOBP pIB@QOLKFNRBP
BQ SLFO @LJ?FBK FI BPQ C>@FIB A� L?QBKFO
SLP QFQOBP MOpCpOpP PRO SLQOB PVPQoJB
A�BUMILFQ>QFLK MOpCpOp


+B -LLH BPQ AFPMLKF?IB @EBW !>OKBP
� -L?IB �DOLP IF?O>FOB >RU 42�
 "�BPQ RK
>MM>OBFI pIpD>KQ >SB@ MIRP AB Ap@IF�
K>FPLKP NRB IB *FKAIB BQ� >R JLFKP >RU
jQ>QP�4KFP� SLRP MLRSBW I�>MMLOQBO A>KP
IB @V?BO�@>Cp AR J>D>PFK BQ e BJMORK�
QBO h RK AB IBROP QFQOBP AFPMLKF?IBP MBK�
A>KQ NRB SLRP V qQBP
 (I V > RKB >M�
MIF@>QFLK -LLH MLRO I> MIRM>OQ ABP >MM>�
OBFIP� V @LJMOFP MLRO SLQOB @LKDpI>�
QBRO @LKKB@Qp l (KQBOKBQ� J>FP M>P
MLRO 4?RKQR


/CCCCLRF\� MBR FJMLOQB �

5LF@F Lt GB SBRU BK SBKFO l MOLMLP
A�4?RKQR
 5LRP SLRP PLRSBKBW AB
@BQQB P@oKB A>KP 1BQLRO SBOP IB CRQRO�
NR>KA IB #L@ !OLTK PB MOpPBKQB l I>

CFK AR CFIJ A>KP RKB #B+LOB>K JLAF�
CFpB � (I CLRFIIB A>KP I> MLR?BIIB AB
,>OQV BQ PLOQ RKB MB>R AB ?>K>KB BQ
RKB @>KBQQB ApDLRIFK>KQB� BQ SBOPB IB
QLRQ A>KP IB e ,O
 %RPFLK h MLRO I>
C>FOB CLK@QFLKKBO l KLRSB>R


4?RKQR� @�BPQ IB e ,O
 %RPFLK h ABP
PVPQoJBP A�BUMILFQ>QFLK
 5LQOB >MMIF@>�
QFLK C>SLOFQB K�BPQ M>P AFPMLKF?IB K>�
QFSBJBKQ MLRO 4?RKQR � />P AB PLR@FP �
-LRP >IILKP MOBKAOB SLQOB >MMIF@>QFLK�
I> JFUBO l KLQOB P>R@B BQ� @LJJB RK
PLO@FBO� KLRP >IILKP I> OBPPRP@FQBO A�BK�
QOB IBP JLOQP
 1FBK KB MBRQ KLRP >OOq�
QBO � ,R>E>E>E>E>E>E>E>E>E> �

3LRQ @B ALKQ SLRP >SBW ?BPLFK�
@�BPQ RK MBR AB SFK
 -LK� GB KB AFP M>P
NRB SLRP >IIBW SLRP P>LRIBO� JqJB PF
@BI> KB MBRQ @BOQ>FKBJBKQ M>P C>FOB
AB J>I
 )B C>FP OpCpOBK@B l e 6FKB h
�6FKB (P -LQ >K $JRI>QLO a 6FKB K�BPQ

M>P RK pJRI>QBRO�� RK ILDF@FBI NRF SLRP
MBOJBQ A�BUp@RQBO ABP MOLDO>JJBP
6FKALTP PLRP +FKRU
 )B K�>F >R@RKB
FApB AB @B NR�FI > PLRP IB @>MLQ� J>FP
ed +> %LO@B h BPQ MOpPBKQB A>KP @BQ LRQFI

2pOFBRPBJBKQ� JqJB PF SLRP K�>SBW M>P
?BPLFK A�BUp@RQBO ABP >MMIF@>QFLKP B�
?LLH� FI PRCCFQ AB QpIp@E>ODBO 6(-$ BQ
SLRP JB OBJBO@FBOBW MIRP Q>OA
 4K
GLRO� SLRP QpIp@E>ODBOBW RK CF@EFBO 
BUB
BK SLRP ABJ>KA>KQ @LJJBKQ SLRP
>IIBW IB C>FOB CLK@QFLKKBO BQ @�BPQ Il
NRB 6FKB G>FIIFO> @LJJB RK DpKFB ?FBK�
C>FP>KQ AB I> I>JMB NRB SLRP SBKBW AB
COLQQBO MLRO BU>R@BO SLQOB ScR BQ
OBKAOB IBP ILDF@FBIP @LJM>QF?IBP


2pOFBRPBJBKQ� M>OCLFP 6FKB BQ J>DFB
KB CLKQ NR�RK


/LRO L?QBKFO 6(-$� >IIBW A>KP I>
+LDFQEoNRB� OB@EBO@EBW�IB BQ PpIB@QFLK�
KBW�IB MLRO I�FKPQ>II>QFLK


1BQLRO >R -LLH
  R@RK @IFBKQ
4?RKQR � />P AB MOL?IoJB
 (I PRCCFQ AB
QpIp@E>ODBO IB @IFBKQ 6FKALTP BQ @IF�
NRBW PRO IB CF@EFBO 
BUB
 ,>FKQBK>KQ
NRB SLRP >SBW FKPQ>IIp 6FKB� FI K�V >
OFBK A�>RQOB l C>FOB
 !FBK PuO� 6FKB KB
CLK@QFLKKBO> M>P >SB@ QLRP IBP ILDF�
@FBIP BQ� JqJB NR>KA FI CLK@QFLKKB� FI
MBRQ KB M>P CLK@QFLKKBO BU>@QBJBKQ
@LJJB MOpSR


,>FP A>KP IB @>P AR -LLH� @BI>
K�>RO>FQ M>P MR JFBRU CLK@QFLKKBO BQ
I�FKPQ>II>QFLK K�> MOFP NR�BKSFOLK AFU
PB@LKABP


0RBINRB @ELPB A�>RQOB AB J>OO>KQ
l MOLMLP AR -LLH � SLRP MLRSBW OpBI�
IBJBKQ FKPQ>IIBO 4?RKQR ABPPRP
 ,>FK�
QBK>KQ� KB SBKBW M>P MIBROBO A>KP
JLK DFOLK PF SLRP C>FQBP MI>KQBO SLQOB
IFPBRPB BQ NRB @BI> >KKRIB I> D>O>KQFB

"B PBO>FQ Kp>KJLFKP PRMBO @LLI AB
C>FOB QLROKBO 4?RKQR PRO RK -LLH� MIRQsQ
NRB I�FKSBOPB� KLK�

+B *L?L BPQ RKB >RQOB DO>KAB
IFPBRPB
 0R>KA GB K>SFDR>FP A>KP I>
+LDFQEoNRB 4?RKQR� G�>F QOLRSp RKB
>MMIF@>QFLK� GB I�>F QpIp@E>ODpB BQ GB
JB PRFP OBQOLRSp >R KFSB>R �� A�RK
MBQFQ GBR AB QFO BK �# >S>KQ NRB GB KB
JB OBKAB @LJMQB NR�FI V > RK GBR
>MMBIp *L?L A>KP I> +LDFQEoNRB
 #>KP
IB @>P Lt SLRP SLRP MLPBOFBW I> NRBP�
QFLK� KLK� SLRP KB MLRSBW M>P IFOB ABP
B�?LLH >SB@ n> �

��$�%��1 �, '�+ + %&,-��,
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i I> MI>@B� QpIp@E>ODBW I�>MMIF@>QFLK
*L?L MLRO 6FKALTP
 +LOPNRB SLRP @IF�
NRBOBW PRO FKPQ>IIBO� 6FKB >DFO> @LJJB
RK ?LK PBOSFQBRO >R PBOSF@B A�RK J>�
DK>Q AB I> CFK>K@B BQ CBO> QLRQ


*L?L PBJ?IB pD>IBJBKQ LCCOFO AB
JBFIIBROBP @>M>@FQpP l LRSOFO A�>RQOBP
CLOJ>QP AB IFSOBP pIB@QOLKFNRBP� @LJJB
$MR?


2F SLRP K�>SBW M>P AB IFPBRPB� LR PF
SLRP SLRIBW QLRQ PFJMIBJBKQ IFOB SLP
AFCCpOBKQP CF@EFBOP /#%� AL@P BQ >RQOBP
CLOJ>QP A�B?LLH .MBK 2LRO@B PLRP
4?RKQR� SLRP MLRSBW QLRGLROP QpIp�
@E>ODBO I�RKB ABP >MMIF@>QFLKP AFPML�
KF?IBP A>KP I> +LDFQEoNRB 4?RKQR

%!1B>ABO BQ ">IF?OB V PLKQ AFPML�
KF?IBP BQ CLKQ OpDRIFoOBJBKQ M>OQFB
ABP e ?BPQ LC h � @BI> S>RQ ALK@ IB @LRM
AB IBP BPP>VBO


/BR FJMLOQB l NRLF SLRP OLRIBW
�NRB SLRP PLVBW RK RQFIFP>QBRO� BK
@>QFJFKF� A�RKB Q>?IBQQB 4?RKQR LR RK
RQFIFP>QBRO AB /" l M>OQ BKQFoOB >P�
PLFCCp AB MLRSLFO�� SLRP K�>SBW MIRP l
>QQBKAOB GRPNR�l @B NRB SLRP >OOFSFBW
l I> J>FPLK� MLRO P>SLFO @LJJBKQ PB
QBOJFKB "FKNR>KQB KR>K@BP AB &OFP

� QQBKQFLK� OpSpI>QFLK PRO I�FKQOFDRB �
MOL?>?IBJBKQ A>KP RK IFQ ERJFAB M>O�
PBJp AB PRCCFP>JJBKQ AB PBUQLVP MLRO
C>FOB OLRDFO *B�E>�
 (I PRCCFQ AB @ELFPFO
I�>MMIF@>QFLK NRF CLK@QFLKKB >SB@ SLQOB
?F?IFLQEoNRB MOpCpOpB BQ SLP C>KQ>PJBP
MOBKAOLKQ SFB �

�@??6 492?46 6E 2>FD6K�G@FD
3:6? 2G64 ,3F?EF �

��$�%��1 �, '�+ + %&,-��,
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+LOPNR�LK > MLPp RKB NRBPQFLK @LK�
@BOK>KQ 1 (# >R %",� FI J�> PBJ?Ip

NRB I�EBROB pQ>FQ BKCFK SBKRB AB Ap�
MILVBO 1 (# l I> J>FPLK
 /RFPNRB G�>F I>
MLPPF?FIFQp A�>@@pABO l ABP J>QpOFBIP AFC�
CpOBKQP� V @LJMOFP ?B>R@LRM AB AFPNRBP
AROP� IBP >RQOBP >R %", pQ>FBKQ A�>@@LOA
MLRO NRB G�p@OFSB RK >OQF@IB PRO 1 (#�
J>IDOp IB C>FQ NRB GB K�>FB G>J>FP @Opp
RKB J>QOF@B 1 (# >RM>O>S>KQ
 )B PRFP ILFK
A�qQOB BUMBOQ BK J>QFoOB AB 1 (#� ?FBK
NRB G�>FB @LKPRIQp MIRPFBROP MBOPLKKBP NRF
>S>FBKQ @Opp ABP J>QOF@BP 1 (# >S>KQ
NRB GB K�p@OFSB I> MOBJFoOB M>OQFB �A>KP
IB %", Kg ���


"LJJB SLRP MLROOBW IB @LKPQ>QBO�
G�>F OpRPPF l @OpBO I> J>QOF@B 1 (# � �
�>SB@ JFPB BK JFOLFO BQ >DOpD>QFLK M>O
?>KABP� ALKQ G�>S>FP M>OIp A>KP I> M>OQFB � 

,>FP� NR>KA G�>F @LJJBK@p l QBPQBO I>
J>QOF@B BK BKIBS>KQ IB AFPNRB� FI P�BPQ Ap�
QpOFLOp BQ GB K�>S>FP M>P MR OBPQ>ROBO I>
J>QOF@B >S>KQ A�qQOB OBAFOFDp SBOP RK
>RQOB p@O>K� MRFP l RKB FKSFQB DOR?


 R ApM>OQ� NR>KA G�>F @Opp I> J>�
QOF@B 1 (# � �� G�>F RQFIFPp NR>QOB AFPNRBP
AROP �ABP AFPNRBP 2 3 AB ��� &L�
 +>
Q>FIIB QLQ>IB AB I> J>QOF@B pQ>FQ AB ���
&L� MRFPNRB ABRU ABP AFPNRBP PLKQ

>DOpDpP M>O ?>KABP ���� &L� BQ GB IBP >F
JFP BK JFOLFO SBOP IBP ABRU >RQOBP AFPNRBP

/LRO @BQ >OQF@IB� G�RQFIFPB ABP @>MQROBP
A�p@O>K A�RKB J>QOF@B 1 (# � � @OppB >R
JLVBK AB 5FOQR>I !LU


0R>KA G�>F @LJJBK@p l @LKCFDROBO
I> J>QOF@B� G�pQ>FP ?ILNRp M>O@B NRB� l
@E>NRB CLFP� GB ApJ>OO>FP PRO RK +FSB "#
BQ GB @LJJBKn>FP RKB FKPQ>II>QFLK DO>�
MEFNRB
 +B MOL?IoJB >SB@ IBP FKPQ>II>�
QFLKP DO>MEFNRBP OpPFAB A>KP IB C>FQ NR�BIIBP
KB PBJ?IBKQ M>P >SLFO A�LMQFLK 1 (#

,qJB >MOoP I�FKPQ>II>QFLK AB JA>AJ BQ
A�>RQOBP LRQFIP 1 (#� >R@RKB LMQFLK
1 (# KB P�>CCF@E>FQ PRO I�p@O>K DO>MEF�
NRB AB @LKCFDRO>QFLK ABP AFPNRBP
 +�FKP�
Q>IIBRO QBUQB >RPPF ?FBK NRB I�FKPQ>IIBRO
DO>MEFNRB SLRP MBOJBQQBKQ AB @ELFPFO
AB M>OQFQFLKKBO J>KRBIIBJBKQ SLQOB�SLP
AFPNRB�P� ARO�P�� J>FP I�FKPQ>IIBRO QBUQB
MLPPoAB ABP LRQFIP PRMMIpJBKQ>FOBP >CFK
AB SLRP MBOJBQQOB AB @LKCFDROBO RKB
J>QOF@B 1 (#


4KB CLFP >OOFSp l I�pQ>MB AB @LKCF�
DRO>QFLK AR AFPNRB ARO� >PPROBW�SLRP
AB @ELFPFO I�FKPQ>II>QFLK ,>KRBIIB l I>
MI>@B AB I�FKPQ>II>QFLK  PPFPQpB � RQFIFPBW
IB AFPNRB BKQFBO


jQ>KQ ALKKp NRB QLRP IBP AFPNRBP
PLKQ KLRSB>RU� P>KP >SLFO pQp FKPQ>IIpP

>RM>O>S>KQ� KLRP ABSLKP @OpBO RKB
Q>?IB AB M>OQFQFLKP MLRO @E>NRB AFPNRB

"ELFPFPPBW RK AFPNRB BQ Q>MBW PRO
$KQOpB
 4KB CLFP RK AFPNRB PpIB@QFLKKp�
LK SLRP ABJ>KABO> ABNM �C62E6 2 ?6H
6>AEJ A2CE:E:@? E23=6 @? E96 56G:46� P

�"OpBO RKB KLRSBIIB Q>?IB AB M>OQFQFLK
SFAB PRO IB AFPMLPFQFC �� "ELFPFPPBW06D
�.RF�
 -LQBW NR�FI SLRP C>RAO> OpMpQBO IB
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MOL@BPPRP MLRO @E>NRB AFPNRB A>KP I>
J>QOF@B� P�FI K�> G>J>FP pQp FKFQF>IFPp
>S>KQ
 i @B PQ>AB GB @OpB RKB M>OQFQFLK
PT>M PRO @E>@RK ABP NR>QOB AFPNRBP
�@BI> MLROO>FQ BUMIFNRBO BK M>OQFB MLRO�
NRLF I> J>QOF@B > CFK>IBJBKQ p@ELRp
ILOPNRB G>F OBQFOp RK AFPNRB�


2RO I�BPM>@B OBPQ>KQ AB @E>NRB
AFPNRB� G�>F @Opp RKB M>OQFQFLKN A9JD:42=
G@=F>6 7@C )� � P�SLIRJB MEVPFNRB
MLRO 1 (#�
 /LRO @B C>FOB� PpIB@QFLKKBW
I> M>OQFQFLK e %1$$ 2/ "$ h �BPM>@B
IF?OB�� MRFP @ELFPFPPBWN �C62E6 2 ?6H
A2CE:E:@? P�"OpBW RKB KLRSBIIB M>OQFQFLK�

2pIB@QFLKKBWN �@?E:?F6 PPF I> Q>FIIB
SLRP @LKSFBKQ
 /LRO IB QVMB AB M>OQFQFLK�
>PPROBW�SLRP A�RQFIFPBON 'C:>2CJ A2CE:�
E:@? P�M>OQFQFLK MOFJ>FOB� MLRO I> M>OQFQFLK
NRB SLRP RQFIFPBOBW @LJJB 1 (#
 2RO
I�p@O>K Lt I�LK SLRP ABJ>KABN ,D6 2D P
�RQFIFPBW @LJJB�� I> S>IBRO M>O ApC>RQ
BPQ IB PVPQoJB AB CF@EFBOP $UQ� l GLRO�
K>IFP>QFLK � OBJMI>@BW @BI> M>ON A9J�
D:42= G@=F>6 7@C )� � P


0R>KA QLRP IBP AFPNRBP PLKQ M>O>�
JpQOpP� K>SFDRBW SBOP I�LMQFLKN �@?�
7:8FC6 *@7EH2C6 )� � P�@LKCFDROBO RK
ILDF@FBI 1 (#� BK ABPPLRP ABN �F:565
A2CE:E:@?:?8 P
 i @B PQ>AB� SLRP >SBW

RKB ABOKFoOB @E>K@B AB JLAFCFBO SLQOB
@LKCFDRO>QFLK
 2pIB@QFLKKBW06D l I>
NRBPQFLKN .C:E6 E96 492?86D E@ E96
DE@C286 56G:46D 2?5 4@?7:8FC6 )� � P
�$KOBDFPQOBO IBP JLAFCF@>QFLKP PRO IBP
AFPNRBP BQ M>O>JpQOBO 1 (#�� PF I> @LK�
CFDRO>QFLK AB SLP AFPNRBP SLRP @LKSFBKQ


+> MOL@E>FKB pQ>MB BPQ ABN �C62E6
2 $� 56G:46 P �@OpBO RK AFPMLPFQFC JRI�
QFMIB�
 3BI NRB GB IB @LJMOBKAP� PF +FKRU
BPQ ApGl FKPQ>IIp BQ @LKCFDROp PRO RK
PVPQoJB� SLRP MLRSBW RQFIFPBO JA>AJ
MLRO C>FOB @B NRF PRFQ
 $KCFK� KLRP >SLKP

IB @ELFU AR QVMB AB 1 (# NRB KLRP
PLRE>FQLKP
  SB@ JBP � AFPNRBP� G�>S>FP

IB @ELFU BKQOB 1 (# �� � � �� � LR � � BQ G�>F
@ELFPF 1 (# � �


+�pQ>MB PRFS>KQB J�> OBKAR RK MBR
MBOMIBUB M>O@B NRB� A�>MOoP J> @LJ�
MOpEBKPFLK AB 1 (# � �� G�>RO>FP Au >SLFO

��� &L �� U ��� &L� A>KP I> @LKCF�
DRO>QFLK AR ApM>OQ� J>FP NR>KA G�>F
@ELFPF A�RQFIFPBO ABRU ABP AFPNRBP @LJJB
>@QFCP BQ ABRU BK OpPBOSB� FI K�V >S>FQ
NRB ��� &L AB AFPMLKF?IB
 )B MBKP>FP

NRB IBP ABRU BK OpPBOSB MLROO>FBKQ qQOB
IBP JFOLFOP AB I> J>QOF@B� J>FP @BI>
M>O>rQ FKBU>@Q @LJJB PRMMLPFQFLK
 )�>F
CFKF M>O OpDIBO IBP � AFPNRBP @LJJB
>@QFCP >SB@ � BK OpPBOSB� MLRO OBKAOB I>
M>OQFQFLK 1 (# AB ��� &L AFPMLKF?IB


�4K DO>KA JBO@F l�
�� BQ l
������
�� AR @>K>I �IFKRU PRO IB OpPB>R
(1" COBBKLAB MLRO >SLFO @LKCFOJp NRB
M>O>JpQOBO IBP � AFPNRBP @LJJB >@QFCP
>SB@ � BK OpPBOSB� pQ>FQ IB ?LK @ELFU
�
2pIB@QFLKKBW�@?E:?F6NR>KA SLRP >SBW
CFKF AB @ELFPFO IBP M>OQFQFLKP >@QFSBP

1BJ>ONRB � A>KP I> @>MQROB A�p@O>K FI V
> l I> CLFP ABP M>OQFQFLKP PT>M BQ ABP
M>OQFQFLKP 1 (#


i @B PQ>AB� IB MOL@E>FK JBKR NRF
P�>CCF@EB BPQ @BIRF AB e "OB>QB > ,# AB�
SF@B h� Lt KLRP KLRP QOLRSFLKP RK MBR
MIRP QsQ
 "ELFPFPPBW %FKFPE MLRO @LKQF�
KRBO BQ NRFQQBO IB JBKR e "OB>QB > ,#
ABSF@B h
 +�p@O>K e 2Q>OQFKD RM QEB M>O�
QFQFLKBO h P�>CCF@EBO> MBKA>KQ NRB *R�
?RKQR BPP>FB AB @LJMOBKAOB KLQOB QLRQ
KLRSB>R AFPMLPFQFC ,# 1 (#
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�92C=6D $4�@=> I�>RQBRO A��������
���� � RK MBQFQ IFSOB PRO I�FKPQ>II>QFLK BQ
I> @LKCFDRO>QFLK 7!,"?RKQR� RKB AFPQOF�
?RQFLK 	?RKQR 
 7!,"
 "E>OIBP BPQ IB
DBPQFLKK>FOB A�RK MOLGBQ KLK IR@O>QFC AB
OpRQFIFP>QFLK ABP LOAFK>QBROP
 0R>KA FI
KB C>?OFNRB M>P ABP /"� FI PRMMOFJB IBP
ILDF@FBIP J>ISBFII>KQP� BK BK@LRO>DB>KQ
IBP DBKP l RQFIFPBO +FKRU BQ LOD>KFP>KQ
ABP e EBROBP 4?RKQR h A>KP P> SFIIB
 2LK
?ILD BPQ l �
EQQM���TTT
@E>OIBPJ@@LIJ
@LJ�


#��& # %,/

,>FKQBK>KQ IB JBKR AR M>OQFQFLKKB�
JBKQ ABP AFPNRBP >CCF@EB RK AFPMLPFQFC
1 (# � �
 #>KP I�BUBJMIB AB J> J>�
@EFKB SFOQRBIIB� @B AFPMLPFQFC BPQ AB ���
&L �@B NRF BPQ ILDFNRB� @>O � U ����� &L
� ����� &L�
 (I V > ABRU AFPNRBP >DOpDpP
M>O ?>KABP� Q>KAFP NRB IBP ABRU >RQOBP
PLKQ IBP JFOLFOP AB I�>DOpD>Q


-LRP >IILKP J>FKQBK>KQ pAFQBO I>
M>OQFQFLK Kg � AR AFPMLPFQFC 1 (#� � �

/>O ApC>RQ� I> M>OQFQFLK BPQ OpDIpB l
NM ,D6 2D � 5@ ?@E FD6 P�4QFIFPBO @LJJB �
KB M>P RQFIFPBO� � OBJMI>@BW @BI> M>O
DJDEW>6 56 7:49:6CD �IE�l GLROK>�
IFP>QFLK BQ JBQQOB=6 A@:?E 56 >@?E286
T 	� IB PVPQoJB AB CF@EFBO OLLQ� MRFP
PpIB@QFLKKBWN �@?6 D6EE:?8 FA E96
A2CE:E:@? P�G�>F QBOJFKp I> @LKCFDRO>QFLK
AB I> M>OQFQFLK�


.K > MOBPNRB CFKF IB M>O>JpQO>DB AB
I> J>QOF@B 1 (#� �
  R MOL@E>FK p@O>K
@ELFPFPPBWN �:?:D9 A2CE:E:@?:?8 2?5
HC:E6 492?86D E@ 5:D< P�QBOJFKBO IB

M>OQFQFLKKBJBKQ BQ p@OFOB IBP JLAFCF�
@>QFLKP PRO IB AFPNRB�
 -LRP >SLKP RKB
QLRQB ABOKFoOB @E>K@B AB C>FOB ABP @E>K�
DBJBKQP >S>KQ NRB QLRQ KB PLFQ BKOB�
DFPQOp
 4KB CLFP NRB IBP JLAFCF@>QFLKP
PLKQ p@OFQBP PRO IB AFPNRB� SLRP BK >SBW
QBOJFKp >SB@ IBP M>OQFQFLKP BQ I�FKPQ>I�
I>QFLK KLOJ>IB AB +FKRU PB MLROPRFQ


 MOoP >SLFO M>O>JpQOp I> J>QOF@B
1 (#� � MLRO I> MOBJFoOB CLFP� G�pQ>FP
QLRQ @LKQBKQ AB SLFO IB ApJ>OO>DB AB
*R?RKQR
 /RFP G�>F BKIBSp RK AFPNRB
MEVPFNRB BQ IB JBPP>DB PRFS>KQ P�BPQ
>CCF@Ep �

DYHUWLVVHPHQW = Lo | d vdqv
grxwh xq rx soxvlhxuv
glvsrvlwliv UDLG gËjudgËv‹
Yrxoh}0yrxv gËpduuhu oh UDLG
hq prgh gËjudgË B

)�>S>FP IB QBJMP Kp@BPP>FOB MLRO C>FOB
RKB @>MQROB A�p@O>K >S>KQ NRB IB PVP�
QoJB KB @ELFPFPPB I> OpMLKPB >RQLJ>�
QFNRBJBKQ� MRFP PB MI>KQB
 i @B PQ>AB�
G�>F pQBFKQ I> J>@EFKB BQ G�>F OBJFP IB
AFPNRB NRB GB SBK>FP A�BKIBSBO� J>FP� J>I�
EBROBRPBJBKQ� QLRQ @B NRF P�>CCF@E>FQ
>R OBApJ>OO>DB pQ>FQ RKB FKSFQB DOR?


)�>S>FP P>KP ALRQB I> MLPPF?FIFQp AB
OpM>OBO I> J>QOF@B ILOP AB I�p@O>K e JLAB
ApDO>Ap h� J>FP P>KP OpMLKPB AB J>
M>OQ� IBP @ELPBP LKQ PRFSF IBRO @LROP BQ GB
K�>F G>J>FP BR I�L@@>PFLK AB @ELFPFO AB
OpM>OBO I> J>QOF@B
 )�>F AFQ MIRP QsQ NRB
GB KB @LKK>FPP>FP M>P ?FBK 1 (# �J>FP
MLRSLFO >@@pABO l @BP AFPNRBP JB ALK�

KBO>FQ AB I�BUMpOFBK@B�
  FKPF� GB I>K@B
RK >MMBI l I�>FAB >RMOoP ABP BUMBOQP �
MBRSBKQ�FIP J�>FABO MLRO I> PRFQB AB @BQ
>OQF@IB � /RFP�GB OpM>OBO QLRQ @BI> l
M>OQFO AB I�FKSFQB DOR? �
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 MOoP IB DO>KA OBCLOJ>Q>DB AB AFP�
NRB AR JLFP AB KLSBJ?OB ��� �

�NRB G�>F JLF�JqJB MOLSLNRp >@@FABK�
QBIIBJBKQ�� G�>F Ap@FAp NRB @�pQ>FQ IB
JLJBKQ LR G>J>FP MLRO JLF A�L?QBKFO
RKB P>RSBD>OAB KLJ>AB
 "BOQ>FKP AB
JBP CF@EFBOP PLKQ P>RSBD>OApP A>KP
JLK ALPPFBO 2MFABO.>H 'FSB BQ PLKQ
ApGl BK Pp@ROFQp A>KP IB KR>DB � IBP
ALKKpBP AR %", OpPFABKQ QLRGLROP A>KP
IBP ?LKKBP J>FKP AB &LLDIB #OFSB� J>FP
IBP >RQOBP � $Q ?FBK\

#� %*+�##�+ &%

+�FKPQ>II>QFLK AB !>@H FK 3FJB PB C>FQ
>SB@ IB DBPQFLKK>FOB AB M>NRBQP�IL�
DF@FBIP AB SLQOB AFPQOF?
 (I V > RKB SBO�
PFLK AB !>@H FK 3FJB MLRO &KLJB
�?>@HFKQFJB�DKLJB� BQ RKB MLRO *#$
�?>@HFKQFJB�HAB� � FI PRCCFQ AB @ELFPFO
@BIIB NRF SLRP @LKSFBKQ IB JFBRU


#� *�,-���)�� ��*

� �� �)*

$K C>FQ� C>FOB RKB P>RSBD>OAB BPQ
>PPBW PFJMIB
 +>K@BW !>@H FK 3FJB� MRFP
K>SFDRBW A>KP IBP LKDIBQP BK P>FPFPP>KQ
IBP FKCLOJ>QFLKP Kp@BPP>FOBP QBIIBP NRB
I�BKAOLFQ Lt FI C>RQ P>RSBD>OABO SLQOB
@>MQROB �SLQOB P>RSBD>OAB�� NRBIP PLKQ

IBP ALPPFBOP NRB SLRP SLRIBW P>RSB�
D>OABO� l NRBIIB COpNRBK@B SLRIBW�SLRP
NRB IBP P>RSBD>OABP PLFBKQ PRMMOF�
JpBP� l NRBIIB COpNRBK@B C>RQ�FI C>FOB
RKB P>RSBD>OAB� BQ@
 5LRP SLRIBW P>KP
ALRQB BU@IROB ABP @ELPBP @LJJB
4?RKQR .KB� #OLM !LU BQ 2MFABO.>H
'FSB� MRFPNR�BIIBP PLKQ ApGl BKOBDFP�
QOpBP A>KP IB KR>DB
 2F SLRP SLRIBW
NRB SLQOB Pp@ROFQp PLFQ J>UFJ>IB� >ILOP
FK@IRBW�IBP


� �'+,)� �

4KB CLFP IBP FKCLOJ>QFLKP OBKPBF�
DKpBP� IB JLJBKQ BPQ SBKR AB C>FOB
SLQOB MOBJFoOB @>MQROB >R JLVBK AR
?LRQLK BK E>RQ BQ l D>R@EB AB I>
CBKqQOB
 5LFIl � "�BPQ QLRQ �

)�>F OpDIp IB JFBK MLRO NR�FI C>PPB
RKB P>RSBD>OAB AB JLK OpMBOQLFOB
�ELJB BK BKQFBO QLRP IBP GLROP l � E AR
J>QFK �MBKA>KQ NRB GB ALOP�
  @QRBIIB�
JBKQ� I> P>RSBD>OAB �BQ IB �ELJB LOF�
DFK>I� KB C>FQ NRB � �� &L
 +B AFPNRB
PRO IBNRBI IBP P>RSBD>OABP PLKQ PQL@�
HpBP �PpM>Op ABP CF@EFBOP LOFDFK>RU�
C>FQ � 3L BQ FI V > ALK@ >PPBW A�BPM>@B
MLRO M>P J>I AB QBJMP


"B NRF BPQ QOoP ?FBK A>KP !>@H (K
3FJB� @�BPQ NR�FI KB P>RSBD>OAB NRB IBP

CF@EFBOP KLRSB>RU LR Op@BJJBKQ JLAF�
CFpP BQ� >FKPF� FI KB P>RSBD>OAB M>P QLRQ
l @E>NRB CLFP� PBRIBJBKQ IBP KLRSB>RU
CF@EFBOP BQ IBP CF@EFBOP JLAFCFpP


$Q PF SLRP MBKPBW NRB SLP CF@EFBOP
PLKQ BK Pp@ROFQp BQ NRB @BI> KB MBRQ
G>J>FP SLRP >OOFSBO\ >ILOP� @OLVBW�
JLF � C>FQBP RKB P>RSBD>OAB BQ C>FQBP�
IB J>FKQBK>KQ� @>O SLRP MLROOFBW� l
QLRQ JLJBKQ� QLRQ MBOAOB
 -B MOBKBW
M>P @B OFPNRB � 1BQOLRSBW RK SFBRU
AFPNRB ARO MLRPPFpOBRU BQ RQFIFPBW�IB
@LJJB MpOFMEpOFNRB AB P>RSBD>OAB


2FQB 6B? !>@H (K 3FJB �
EQQM���?>@HFKQFJB
IB�TB?
LOD�

)@??:6 +F4<6CBPQ IB CLKA>QBRO BQ IB
OpA>@QBRO BK @EBC AR %RII "FO@IB ,>D>�
WFKB
 +LOPNR�FI KB CLOJ>QB M>P >@@FABK�
QBIIBJBKQ� M>O pQLROABOFB� PLK AFPNRB ARO
AB � 3L� FI @OpB AB I�>OQ KRJpOFNRB BQ
QO>AFQFLKKBI
 2LK QO>S>FI MBRQ qQOB SR
PRO PLK PFQB �1LKKFB3R@HBO
@L
RH

5LRP MLRSBW pD>IBJBKQ IB PRFSOB PRO
&LLDIB
 �DLLDIB
@LJ�
1LKKFB3R@HBO�
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) ]RQFIFPB I> AFPQOF?RQFLK +FKRU 4?RKQR
ABMRFP BKSFOLK PFU >KP
  R JFIFBR

ABP >KKpBP ��� G�>S>FP GLRp RK MBR >SB@
2R2$� J>FP GB K�pQ>FP M>P QOoP JLQFSp
BQ @B CRQ IB Ap?RQ AB I�oOB ,F@OLPLCQ
BQ 6FKALTP


#BMRFP J> Ap@LRSBOQB AR JLKAB
+FKRU� IB P@pK>OFL > @LJMIoQBJBKQ @E>K�
Dp
 (I BPQ ILFK IB QBJMP Lt GB JB ?>Q�
Q>FP >SB@ IBP ILDF@FBIP MLRO C>FOB OB@LK�
K>rQOB @BOQ>FKP J>QpOFBIP
 "LJJB
?B>R@LRM A�>RQOBP RQFIFP>QBROP A�4?RKQR�
GB PRFP M>PPp l +FKRU ,FKQ AoP NR�4KFQV
BPQ >MM>OR
 ,>FKQBK>KQ� >MOoP ABP
>KKpBP� GB @LKK>FP KBQQBJBKQ JFBRU
I> IFDKB AB @LJJ>KAB >FKPF NRB IBP
PR?QFIFQpP AB +FKRU


#>KP JLK @>P� RK ApSBILMMBJBKQ
FKQpOBPP>KQ >S>FQ QO>FQ l ABP BKC>KQP
>FKPF NR�l JLK MBQFQ�CFIP AB � � >KP BQ l
QLRP PBP @LM>FKP
 0R>KA FI >S>FQ PFU
>KP� LK IRF > ALKKp RK SFBRU /" MLO�
Q>?IB PLRP 6FKALTP ,$ � LR MIRQsQ RK
SFBFI e LODRB AB ?>O?>OFB h� @B NRF @LK�
SFBKAO>FQ JFBRU @LJJB ABP@OFMQFLK

)�>F FKPQ>IIp /"�.2 +FKRU ABPPRP BQ
@BI> > QOoP ?FBK CLK@QFLKKp� BK QLRP
@>P >PPBW ?FBK MLRO NR�FI MRFPPB GLRBO
l "IR? /FKDLRFK
 .K IRF > BKPRFQB LCCBOQ
RK KBQ?LLH PLRP 6FKALTP 7/
 )�>F FKP�

Q>IIp 4?RKQR ABPPRP l I> MI>@B� MRFP
+FKRU ,FKQ
 #LK@� FI RQFIFPB +FKRU ABMRFP
@FKN >KP J>FKQBK>KQ� P>KP >R@RKB MI>FKQB

)RPNR�l FI V > NRBINRBP JLFP >S>KQ
NR�FI KB @LJJBK@B PBP pQRABP PB@LK�
A>FOBP A>KP RKB p@LIB OpMRQpB AB +LK�
AOBP� @LKKRB BKQOB >RQOBP MLRO PLK
RKFCLOJB BQ PLK @LAB SBPQFJBKQ>FOB
QOoP BUFDB>KQ
 2LK MOLCBPPBRO A�FKCLO�
J>QFNRB IRF > AFQ NRB� BK Q>KQ NR�RQFIF�
P>QBRO +FKRU� FI PBO>FQ PBRI� MRFPNRB
I�p@LIB RQFIFPB ,>@ BQ IBP MOLARFQP ,F�
@OLPLCQ� M>P +FKRU
 "B CRQ RK OBSBOP
PpOFBRU MLRO NRBINR�RK NRF Ap?RQB l
I�p@LIB PB@LKA>FOB BQ IB SFP>DB AB JLK
MBQFQ�CFIP BK AFP>FQ ILKD




)�>F ALK@ Ap@FAp AB IRF ALKKBO RK
@LRM AB J>FK � RK LOAFK>QBRO BK ALR?IB�
>JLOn>DB MBOJBQQO>FQ AB OpPLRAOB @B
MOL?IoJB
 "BMBKA>KQ� QOLRSBO RK LOAF�
K>QBRO P>KP 6FKALTP � MOp�FKPQ>IIp K�BPQ
M>P PF C>@FIB
 (I V >S>FQ RK >OQF@IB A>KP IB
%", PRO ABP PL@FpQpP >R 1LV>RJB�4KF
NRF SBKABKQ ABP LOAFK>QBROP P>KP PVP�
QoJB A�BUMILFQ>QFLK� J>FP GB SFP BK
$PM>DKB BQ QLRP IBP DO>KAP J>D>PFKP
BQ IBP CLROKFPPBROP A�LOAFK>QBROP FKPFP�
QBKQ MLRO SLRP SBKAOB 6FKALTP �
 )�>F
OpRPPF l QOLRSBO RKB PL@FpQp AB @LKPBFI
BK FKCLOJ>QFNRB NRF J�> CLROKF RK
LOAFK>QBRO MLOQ>?IB E>RQ AB D>JJB

P>KP .2 >SB@ RK @I>SFBO BPM>DKLI
 (I V >
BK C>FQ QOoP MBR AB AFCCpOBK@BP BKQOB
RK @I>SFBO>KDI>FP BQ RK @I>SFBOBPM>DKLI


)�>F RQFIFPp &M>OQBA PRO RK +FSB "#
MLRO CLOJ>QBO IB AFPNRB ARO BQ BK�
PRFQB G�>F FKPQ>IIp 6FKALTP �
  SB@ IB
DBPQFLKK>FOB AB AFPNRB AB 6FKALTP�
G�>F OpARFQ I> M>OQFQFLK ,F@OLPLCQ� MRFP G�>F
RQFIFPp l KLRSB>R &M>OQBA MLRO @OpBO
RKB M>OQFQFLK AB PT>M BQ RKB M>OQFQFLK
pQBKARB MLRO +FKRU
 +�FKPQ>II>QFLK AB
6FKALTP > pQp RK @>R@EBJ>O @>O FI KB
OB@LKK>FPP>FQ KF IBP >A>MQ>QBROP 6F�%F�
+ -� !IRBQLLQE� KF IB @I>SFBO AoP I�FKPQ>I�
I>QFLK
 5LRP ABSBW QpIp@E>ODBO IBP MF�
ILQBP BQ� MLRO QOLRSBO IBP ?LKP� @BI>
MOBKA RKB pQBOKFQp
 (I V > >RPPF RKB
CORPQO>QFLK PRMMIpJBKQ>FOB � @BIIB A�>SLFO
l FKPQ>IIBO RK >KQF�SFORP NRBI@LKNRB

+FKRU ,FKQ � � �� ?FQP P�BPQ FKPQ>IIp
@LJJB A>KP RK OqSB BQ > OB@LKKR
QLRQ IB J>QpOFBI FJJpAF>QBJBKQ
  SB@
I�FKPQ>II>QFLK BK ALR?IB�>JLOn>DB� +FKRU
ApJ>OOB M>O ApC>RQ� LR� PF SLRP SLRIBW
ApJ>OOBO PLRP 6FKALTP� FI C>RQ >Q�
QBKAOB � � PB@LKABP
 )�>F FKPQ>IIp BKPRFQB
QLRP IBP M>NRBQP NRF JB PBJ?I>FBKQ
RQFIBP l RK p@LIFBO AB � � >KP BQ GB I�>F
BKSLVp BK &O>KAB�!OBQ>DKB


+BP @LJJBKQ>FOBP NRB G�>F BRP AB

JLK MBQFQ�CFIP Il�?>P � e 3OLM ?FBK� QLRP
JBP @>J>O>ABP AB @I>PPB PLKQ QOoP
G>ILRU BQ JLK MOLCBPPBRO A�FKCLOJ>QFNRB
BPQ SO>FJBKQ FJMOBPPFLKKp
 h )B PRFP PuO
NRB A>KP IBP JLFP l SBKFO� I�p@LIB MLROO>
@E>KDBO AB MLIFQFNRB NR>KA FIP SBO�
OLKQ IBP pKLOJBP >S>KQ>DBP AB +FKRU


$K @B NRF @LK@BOKB I> P>D> AB ,2
BQ AB 6FKALTP �� I�BKQOBMOFPB S> A>KP
I> J>RS>FPB AFOB@QFLK
 "�BPQ JLK LMF�
KFLK BK @B NRF @LK@BOKB IB J>O@Ep
BPM>DKLI
 +BP DBKP F@F K�>@EoQBKQ M>P
A]LOAFK>QBROP PLRP 6FKALTP �� @>O @B
PVPQoJB BPQ @LKnR MLRO IBP p@O>KP
Q>@QFIBP BQ @BRU�@F PLKQ ?B>R@LRM QOLM
@EBOP
 6FKALTP � BUFDB >RPPF ?B>R�
@LRM AB 1 ,
 $K $PM>DKB IB Q>RU AB
@EsJ>DB >QQBFKQ IBP �� � BQ @�BPQ
MBRQ�qQOB RKB >RQOB O>FPLK
 2F SLRP
SLRIBW FKPQ>IIBO 6FKALTP � PRO RKB
J>@EFKB CLK@QFLKK>KQ PLRP 7/� 5FPQ>
LR �� SLRP ABSBW L?QBKFO RK MOqQ ?>K�
@>FOB MLRO >@EBQBO IB ILDF@FBI MRFPNR�FI
K�V > M>P AB JFPB l GLRO AB AFPMLKF?IB

#>KP MIRPFBROP DO>KAP J>D>PFKP NRF
SBKABKQ AR J>QpOFBI FKCLOJ>QFNRB F@F�
BK $PM>DKB� G�>F ABJ>KAp @LJJBKQ
pQ>FBKQ IBP SBKQBP AB J>@EFKBP PLRP
6FKALTP � BQ I> OpMLKPB > pQp QOoP
KpD>QFSB MRFPNR�BIIBP KB PB SBKABKQM>P


R4C:E A2C �==2? �2>3:586
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# >KP NRBINRBP JLFP� IB PRMMLOQ AB
6FKALTP 7/ >OOFSBO> l PLK QBOJB


!B>R@LRM AB /" RQFIFPBKQ BK@LOB @B
PVPQoJB A�BUMILFQ>QFLK BQ @BOQ>FKP A�BK�
QOB BRU PLKQ SFBRU LR MLPPoABKQ MBR
AB OBPPLRO@BP
 4KB KLRSBIIB SBOPFLK
AR PVPQoJB A�BUMILFQ>QFLK AB ,F@OLPLCQ
KB MBRQ ALK@ M>P qQOB FKPQ>IIpB � FI PB
MBRQ >RPPF NRB IB MOLMOFpQ>FOB AB @BQQB
J>@EFKB KB MRFPPB M>P PB M>VBO LR KB
SBRFIIB QLRQ PFJMIBJBKQ M>P @E>KDBO
AB MI>QB�CLOJB


(I V > RK ?B>R MOLGBQ� KLJJp 2Q>OQ�
4?RKQR� ALKQ I�L?GB@QFC BPQ AB JFDOBO
IBP BUFIpP AB 6FKALTP 7/ SBOP +R�
?RKQR� NRF BPQ IpDBO BQ pIpD>KQ� BQ NRF
MLPPoAB RKB FKQBOC>@B C>JFIFoOB MLRO
IBP RQFIFP>QBROP AB 6FKALTP 7/
 -p>K�
JLFKP� @BOQ>FKBP JFPBP >R MLFKQ PLKQ
Kp@BPP>FOBP >MOoP I�FKPQ>II>QFLK� @LJJB
FKPQ>IIBO ABP @LAB@P� IB MIRDFK %I>PE�
)>S> BQ @BOQ>FKBP >MMIF@>QFLKP AFSBOPBP

#B MIRP� +R?RKQR KB MLPPoAB M>P
>RGLROA�ERF AB SBOPFLK +32 a FI C>RAO>
>QQBKAOB I> MOL@E>FKB SBOPFLK


,LF�JqJB� RQFIFP>QBRO AB 6FKALTP
7/ FI V > RK >K� GB JB PLRSFBKP AB
@LJJBKQ @BI> P�BPQ M>PPp NR>KA G�>F
OBJMI>@p 7/ M>O 7R?RKQR +32
 +BP
FKPQ>II>QFLKP AB @LAB@P� AB MIRDFKP� AB
M>@H>DBP� IBP MM> a GB SLRI>FP QLRGLROP

IBP ABOKFBOP D>ADBQP a pQ>FBKQ MLRO
JLF RKB PLOQB AB J>DFB NR>KA GB IBP
>F C>FQBP I> MOBJFoOB CLFP� BQ GB JB
ABJ>KA>FP P�FI V >S>FQ RKB AFPQOF?RQFLK
NRBI@LKNRB NRF MRFPPB OBJMI>@BO @LJ�
MIoQBJBKQ 7/� GRPQB M>O RKB FKPQ>II>�
QFLK PQ>KA>OA


$K OB@EBO@E>KQ RKB QBIIB AFPQOF?
�
G�>F QOLRSp +7+$ BQ G�>F Ap@FAp AB IB
QBPQBO A>KP RKB FKPQ>II>QFLK OpBIIB�
MLRO JBP Qm@EBP l ALJF@FIB


+B PFQB 6B? AB +7+$ FKAFNRB NRB
@�BPQ RKB AFPQOF?RQFLK NRF BPQ QOoP MBR
DLROJ>KAB BK OBPPLRO@BP
 $IIB BPQ
?>PpB PRO 4?RKQR +32� >CCF@EB RK
?ROB>R +7#$� J>FKQFBKQ PBP ILDF@FBIP l
GLRO BQ BPQ MOqQB l I�BJMILF AoP I�FKP�
Q>II>QFLK


)�>F QpIp@E>ODp I�FJ>DB AB I> 1" ��
?FQP� ALKQ I> Q>FIIB BPQ A�RK MBR MIRP AB
� �� &L BQ� DOm@B l 4-BQ?LLQFK� RQFIF�
P>?IB PLRP 6FKALTP 7/� G�>F MOpM>Op
RKB @Ip 42! MLRO @LJJBK@BO JLK QBPQ


+�LMQFLK M>O ApC>RQ AR ?LLQIL>ABO
�IB @E>ODBRO AB ApJ>OO>DB� OpSoIB RK
BKSFOLKKBJBKQ +7#$ >SB@ RK GLIF
CLKA A�p@O>K BQ RKB F@sKB A>KP IB @LFK
FKCpOFBRO D>R@EB AR ?ROB>R� NRF KLRP
MBOJBQ AB IB OBJMI>@BO M>O RK >RQOB
CLKA A�p@O>K @ELFPF >R E>P>OA BQ FPPR
A�RKB QOoP ?BIIB @LIIB@QFLK
 $K Ap�
MI>n>KQ IB MLFKQBRO AB I> PLROFP PRO IB
@sQp D>R@EB AR ?ROB>R� RKB ?>OOB AB
I>K@BJBKQ A�>MMIF@>QFLKP >MM>O>rQ BK
MOpPBKQ>KQ IBP >MMIF@>QFLKP @BKPpBP
qQOB IBP MIRP RQFIFPpBP � @BQQB ?>OOB PB

J>PNRB >RQLJ>QFNRBJBKQ BKPRFQB
 #>KP
IB @LFK PRMpOFBRO D>R@EB LK QOLRSB
I�F@sKB A�FKPQ>II>QFLK BQ� PRO IB @sQp
AOLFQ AR ?ROB>R� RK TFADBQ "LKHV
PFJMIB >CCF@E>KQ NRBINRBP FKCLOJ>�
QFLKP PRO IB PVPQoJB
  R ?>P AB I�p@O>K�
LK QOLRSB I> ?>OOB PVPQoJB� IB JBKR�
ABRU DBPQFLKK>FOBP AB CF@EFBOP� RK I>K�
@BRO A�>MMIF@>QFLKP O>MFAB� IB @LJJR�
Q>QBRO A�BPM>@BP AB QO>S>FI� I> ?>OOB
ABP Qm@EBP� IB @LKQOsIB AR SLIRJB� IB
DBPQFLKK>FOB AR OpPB>R� RKB >MMIF@>QFLK
JpQpL� BQ NRBINRBP >RQOBP D>ADBQP


,> @LKKBUFLK (KQBOKBQ M>O>JpQOpB�
G�>F I>K@p I�FKPQ>IIBRO� @BIRF A�4?RKQR�
QOoP O>MFAB BQ QOoP @LKSFSF>I � G�>F @ELFPF
I> I>KDRB� IB @I>SFBO� IB CRPB>R ELO>FOB�
I�RQFIFP>QBRO�JLQ AB M>PPB BQ I> @LKCF�
DRO>QFLK ABP M>OQFQFLKP� IB QLRQ BK JLFKP
AB �� JFKRQBP� V @LJMOFP IBP JFPBP l GLRO
l M>OQFO A�(KQBOKBQ
 +B KLRSB>R PVPQoJB
pQ>FQ MOqQ MLRO PLK MOBJFBO ApJ>O�
O>DB l M>OQFO AB JLK AFPNRB ARO


+B ApJ>OO>DB BPQ QOoP O>MFAB BQ
KLRP PLJJBP >@@RBFIIFP M>O RK p@O>K
AB @LKKBUFLK PRO IBNRBI LK QOLRSB
ABP LMQFLKP AB I>KDRB BQ � QEoJBP AB
?ROB>R >R @ELFU � 6FKALTP 7/� .27�
&�� 4KFQV BQ -BQ?LLH
 +B @LKQBKR ABP
NR>QOB MOBJFBOP BPQ QOoP PFJFI>FOB� J>FP
IBP MLPFQFLKP ABP AFCCpOBKQBP ?>OOBP BQ
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JBKRP S>OFBKQ BQ FIP FJFQBKQ OBPMB@�
QFSBJBKQ IBP MLPQBP AB QO>S>FI PLRP
6FKALTP 7/� ,>@ .2 7� &KLJB � BQ
4KFQV� @B NRF JBQ I�RQFIFP>QBRO l I�>FPB
BK ALKK>KQ IB PBKQFJBKQ O>PPRO>KQ
A�RK ?ROB>R @LKKR
 +B @FKNRFoJB ?R�
OB>R� -BQ?LLH� BPQ PBJ?I>?IB >R ?R�
OB>R A�RKB Q>?IBQQB� >SB@ AB DO>KABP
F@sKBP OBDOLRMpBP PLRP ABP LKDIBQP


/LRO @B QBPQ� G�>F M>PPp I> MIRM>OQ
AB JLK QBJMP PRO IB ?ROB>R PQVIB
ed 6FKALTP 7/ h� @�BPQ IB ?ROB>R NRF
BPQ @E>ODp M>O ApC>RQ NR>KA LK I>K@B
IB IFSB "#


+> @E>ODB AR PVPQoJB BPQ C>F?IB�
JqJB MLRO JLK /BKQFRJ , l ��� � &'W
>SB@ � &L AB 1 , a JLFKP AB � � A�RQF�
IFP>QFLK AR "/4 BQ BKSFOLK � �� ,L AB
1>J
 "LKHV MOBKA BKSFOLK ��� � AB I>
@E>ODB AR MOL@BPPBRO � BK pAFQ>KQ IB
CF@EFBO @LKHVO@[�
� G�>F >RDJBKQp I�FKQBO�
S>IIB AB JFPB l GLRO AB "LKHV AB � l
� � PB@LKABP BQ I�RQFIFP>QFLK AR MOL@BP�
PBRO BPQ QLJ?pB l JLFKP AB � �


$K C>FQ� FI K�V > OFBK l >GLRQBO >MOoP
FKPQ>II>QFLK � +7+$ BPQ IFSOp >SB@ RK
BKPBJ?IB QOoP @LJMIBQ A�LRQFIP � IBP
@LAB@P� IBP MIRDFKP %I>PE BQ )>S> >FKPF
NRB IBP AOFSBOP CLKQ M>OQFB AB I�FKP�

Q>II>QFLK AB ?>PB
 -LRP >SLKP %FOBCLU�
"I>TP ,>FI @LJJB @IFBKQ AB JBPP>�
DBOFB� %FIBWFII> MLRO I> DBPQFLK AB CQM�
%IRPE @LJJB @IFBKQ e QLOOBKQ h BQ /FADFK
MLRO IBP Q@E>Q@EBP
 3LQBJ BPQ IB IB@QBRO
AB SFApLP� FI V &R>V>ABNRB MLRO IBP
CF@EFBOP >RAFL BQ 5FK>DOB MLRO IB ?R�
OB>R l AFPQ>K@B
 -LRP >SLKP &FJM MLRO
I> OBQLR@EB ABP FJ>DBP� 2ELQTBII MLRO
I�>O@EFS>DB AB MELQLP� .MBK2ELQ MLRO
IB JLKQ>DB SFApL BQ  RA>@FQV MLRO IB
JLKQ>DB >RAFL
 (I V > +F?OB.CCF@B @LJJB
PRFQB ?ROB>RQFNRB� $SFK@B @LJJB IB@QBRO
AB AL@RJBKQ /#% BQ %!1B>ABO MLRO
IBP IFSOBP pIB@QOLKFNRBP
 -LRP @LKPQ>QLKP
pD>IBJBKQ I> MOpPBK@B A�RK DBPQFLK�
K>FOB AB CFK>K@BP MBOPLKKBIIBP � 'LJB�
!>KH
 (I V > RKB PpIB@QFLK AB GBRU� >FKPF
NRB 2QB>J


4KB ?LKKB @LIIB@QFLK A�LRQFIP PVP�
QoJB BPQ FK@IRPB A>KP I�FKPQ>II>QFLK�
@LJJB I> +LDFQEoNRB +R?RKQR� IB DBP�
QFLKK>FOB AB M>NRBQP 2VK>MQF@� &#B?F
MLRO I�FKPQ>II>QFLK ABP M>@H>DBP 
AB?�
&M>OQBA MLRO I> DBPQFLK ABP M>OQF�
QFLKP BQ 4?RKQR .KB MLRO IB PQL@H>DB
A>KP IB KR>DB
 +7+$ BPQ pD>IBJBKQ
IFSOp >SB@ RK LRQFI MO>QFNRB MLRO I>
DBPQFLK ABP // �8 // ,>K>DBO� BQ
FKPQ>IIB RKB @LIIB@QFLK AB � �� CLKAP

A�p@O>K J>DKFCFNRBP


/LRO @LJMIpQBO I�FKPQ>II>QFLK� GB
K�>F FKPQ>IIp NRB 5+" ,BAF> /I>VBO� NRF
K�BPQ M>P PQOF@QBJBKQ Kp@BPP>FOB� J>FP
M>O@B NRB GB I�>FJB ?FBK� BQ G�>F MR
FKPQ>IIBO I> QLRQB ABOKFoOB SBOPFLK
 )�>F
FKPQ>IIp pD>IBJBKQ 5FOQR>I!LU� BK >GLR�
Q>KQ IB ApMsQ LCCF@FBI A�.O>@IB � 2HVMB
NRF BPQ RKB >MMIF@>QFLK NRB GB KB PRFP
QLRGLROP M>P BK JBPROB AB OBJMI>@BO
M>O +FKMELKB NRF PB QOLRSB� AB ?>PB�
A>KP I> @LIIB@QFLK AB ILDF@FBIP AB +7+$


4KB >RQOB CLK@QFLK CRQpB AB +7+$
OpPFAB BK I�>GLRQ A�RKB CILMpB AB // 
�ApMsQP� NRF KLRP MBOJBQQOLKQ A�>SLFO
QLRGLROP I> ABOKFoOB SBOPFLK PQ>?IB AB
@BOQ>FKP ILDF@FBIP� ALKQ IBP MOFK@FM>RU
PLKQ � +F?OB.CCF@B� &FJM� 5+" BQ ?FBK
PuO +7+$


)�>F M>PPp RK QOoP ?LK JLJBKQ >SB@
+7+$� @�BPQ GLIF BQ Op>@QFC BQ QLRP IBP
LRQFIP ALKQ G�>S>FP ?BPLFK pQ>FBKQ MOp�
PBKQP l I> CFK AB I�FKPQ>II>QFLK
 +B PBRI
MBQFQ MOL?IoJB pQ>FQ A>KP I> @LKCFDR�
O>QFLK AB I> I>KDRB� @LKCFDRO>QFLK NRF
KB CLK@QFLKK>FQ M>P QLRGLROP PRO QLRP
IBP JBKRP BQ PRO NRBINRBP M>@H>DBP
AB ILDF@FBIP


2FQB LCCF@FBI �EQQM���IUIB
KBQ�

3pIp@E>ODBJBKQ �
EQQM���IUIB
KBQ�ALTKIL>A

) R*,$R

)B ALKKB ������ @>O I> @LKCFDRO>�
QFLK AB I> I>KDRB KB CLK@QFLKKB M>P
QLRGLROP� @B NRF MLROO>FQ qQOB DqK>KQ

3LRQBCLFP� I�L?GB@QFC NRF @LKPFPQ>FQ l
qQOB RKB PLIRQFLK AB OBJMI>@BJBKQ
AB 6FKALTP 7/� MOqQB l I�BJMILF� BPQ
MIBFKBJBKQ >QQBFKQ


#6D A=FD �
``IpDBO BQ O>MFAB � +7#$ BPQ RK PVP�
QoJB QOoP Op>@QFC �
``>DOp>?IB � IB ?ROB>R BPQ QOoP GLIF �
``OF@EB � I> MIRM>OQ ABP ILDF@FBIP NRB G�RQF�
IFPB pQ>FBKQ MOqQP l I�BJMILF � I�FJJBKPB
@LIIB@QFLK AB M>NRBQP 4?RKQR�#B?F>K
BPQ AFPMLKF?IB �
``PQ>?IB � GB K�>F @LKKR >R@RK MOL?IoJB�
JqJB BK C>FP>KQ QLROKBO RKB SBOPFLK
1" �1BIB>PB ">KAFA>QB � BKQOB I> SBO�
PFLK !qQ> BQ I> SBOPFLK PQ>?IB�


#6D >@:?D �
``+> MOFPB BK @LJMQB AB I> I>KDRB K�BPQ
M>P M>OC>FQB � @BOQ>FKBP BKQOpBP AB JBKR
BQ @BOQ>FKP M>NRBQP ILDF@FBIP K�LKQ M>P
@E>KDp AB M>O>JoQOBP OpDFLK>RU �AB
I>KDRB� � @�BPQ RK MOL?IoJB JFKBRO�
J>FP NRF MLROO>FQ qQOB DqK>KQ MLRO IBP
KLRSB>RU SBKRP
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0 R>KA LK BU>JFKB RK IFSOB PRO
2@O>Q@E� @BI> @LJJBK@B QLRGLROP

M>O I> ABP@OFMQFLK AB @B NR�BPQ 2@O>Q@E

$K NRBINRBP JLQP O>MFABP � 2@O>Q@E
BPQ RK BKSFOLKKBJBKQ AB MOLDO>J�
J>QFLK pAR@>QFC ABPQFKp >RU BKC>KQP
BQ ALKQ IBP MOLDO>JJBP PLKQ @LKPQORFQP
l M>OQFO AB ?IL@P AB @LKPQOR@QFLK PFJ�
MIBP NRF P�BJ?LrQBKQ @LJJB RK MRWWIB

PRO I�p@O>K
 "B NRF BPQ IB MIRP FJMLO�
Q>KQ� >R�ABIl AR C>FQ NRB @B IFSOB
@LK@BOKB 2@O>Q@E� @�BPQ NR�FI V > J>FK�
QBK>KQ QOLFP SBOPFLKP AB 2@O>Q@E NRB
SLRP MLROOFBW @ELFPFO A�RQFIFPBO PRO SLQOB
LOAFK>QBRO


+�FKPQ>II>QFLK AB 2@O>Q@E ABMRFP IBP
ApMsQP 4?RKQR SLRP MBOJBQ A�L?QBKFO
I> SBOPFLK � 
�� PLFQ RKB @LMFB FKPQ>IIpB
IL@>IBJBKQ NRF MBRQ qQOB RQFIFPpB BK
JLAB ELOP @LKKBUFLK
 /IRP Op@BJ�
JBKQ� I> SBOPFLK �
� > pQp MR?IFpB � BIIB
RQFIFPB I> QB@EKLILDFB %I>PE �MIRDFK
A� AL?B� MLRO P�BUp@RQBO A>KP RK
K>SFD>QBRO 6B?
 (I V > >RPPF RKB SBO�
PFLK BUMpOFJBKQ>IB ELOP IFDKB AB I>
�
� NRF RQFIFPB  AL?B  (1 MLRO P�BUp�
@RQBO� J>FP IB PRMMLOQ AB +FKRU MLRO
 (1 > pQp >?>KALKKp FI V > NRBINRB
QBJMP BQ @BQQB SBOPFLK CLK@QFLKKB
PBRIBJBKQ PRO NRBINRBP AFPQOF?RQFLKP
+FKRU BK �� ?FQP
 $K MO>QFNRB BQ M>O
@LKPpNRBKQ� IBP RQFIFP>QBROP AB +FKRU
LKQ IB @ELFU BKQOB I> SBOPFLK � 
� Ap�
@LKKB@QpB BQ I> SBOPFLK �
� BK IFDKB
?>PpB PRO %I>PE


+BP pAFQFLKP MOp@pABKQBP AB @B
IFSOB �SLFO IB %", Kg �� "OFQFNRB IFQ�
QpO>FOB� KB @LRSO>FBKQ NRB I> SBOPFLK
� 
�
 +> ABOKFoOB pAFQFLK KB @LRSOB NRB

I> SBOPFLK �
�
 $K MO>QFNRB� IBP AFCCp�
OBK@BP PB PFQRBKQ MOFK@FM>IBJBKQ A>KP
I> JFPB BK M>DB AB I�FKQBOC>@B RQFIFP>�
QBRO� I> MIRM>OQ ABP CLK@QFLKK>IFQpP
pQ>KQ FABKQFNRBP BKQOB IBP ABRU SBO�
PFLKP
 #R @LRM� IBP pAFQBROP KLRP MOL�
MLPBKQ AB QpIp@E>ODBO� DO>QRFQBJBKQ�
RKB @LMFB ABP @E>MFQOBP � BQ � AB
I�>K@FBKKB pAFQFLK AR IFSOB BQ� >FKPF� @B
IFSOB @LKSFBKQ OpBIIBJBKQ MLRO IBP ABRU
SBOPFLKP
 2LVBW @LKP@FBKQ� QLRQBCLFP�
NRB IBP @E>MFQOBP AB I�>K@FBKKB SBO�
PFLK KB PLKQ M>P l I> MLOQpB A�RK @IF@
AB PLROFP @LJJB I>FPPB PRMMLPBO I�FK�
QOLAR@QFLK AR IFSOB
 $K C>FQ� SLRP ABSBW
BK C>FOB I> ABJ>KAB M>O @LROOFBI >RU
pAFQBROP l RKB >AOBPPB NRF K�BPQ Op�
SpIpB NRB A>KP IB� ��� ������� �� �
������� � ��� �2RMBO &RFAB AB 2@O>Q@E
MLRO I�BKPBFDK>KQ�� NRF MBRQ qQOB QpIp�
@E>ODp l M>OQFO AR PFQB 6B? BQ NRF BK
S>RQ IB @LRM


+B PFQB 6B? CLROKFQ pD>IBJBKQ
AFSBOPBP OBPPLRO@BP NRF PLKQ RQFIFPpBP
QLRQ >R ILKD AR IFSOB� l QpIp@E>ODBO BK
RK PBRI CF@EFBO WFM
 $K@LOB RKB CLFP�
>PPROBW�SLRP AB QpIp@E>ODBO I> ?LKKB
SBOPFLK� @>O IBP CF@EFBOP BK SBOPFLK �
�
KB PLKQ M>P @LJM>QF?IBP >SB@ RKB
FKPQ>II>QFLK AB I> SBOPFLK � 
� AB
2@O>Q@E
 4KB CLFP NRB SLRP >SBW FKP�

Q>IIp LR @E>ODp 2@O>Q@E� QOLRSp IBP
?LKKBP SBOPFLKP ABP @E>MFQOBP A�FKQOL�
AR@QFLK BQ QpIp@E>ODp IBP OBPPLRO@BP
>MMOLMOFpBP� SLRP MLRSBW BKCFK SLRP
>QQ>NRBO >R IFSOB IRF�JqJB
 .K KLRP
AFQ QLRGLROP NR�FI KB C>RQ e G>J>FP GRDBO
RK IFSOB l P> @LRSBOQROB h� J>FP� A>KP
IB @>P MOpPBKQ� SLRP MLRSBW IB C>FOB
 +>
@LRSBOQROB BPQ IRJFKBRPB� @LILOpB�
IpDoOBJBKQ J>QB BQ C>FQB A>KP RKB
J>QFoOB MOBPNRB @>LRQ@ELRQBRPB NRF
PB OpSoIB QOoP >DOp>?IB >R QLR@EBO� @B
NRF BK AFQ ILKD PRO I�>QQBKQFLK NRF >
pQp MLOQpB l I> @LK@BMQFLK BQ l I�FJ�
MOBPPFLK AB @BQ LRSO>DB
 2@O>Q@E P�>M�
MRFB PRO ABP CLOJBP BQ ABP @LRIBROP
MLRO FABKQFCFBO IBP pIpJBKQP CLKA>�
JBKQ>RU NRF @LJMLPBKQ @E>NRB MOL�
DO>JJB BQ IB C>FQ NRB IB IFSOB PLFQ BK
@LRIBRO C>@FIFQB I> @LOOBPMLKA>K@B BK�
QOB IBP BUBJMIBP AB @LAB BQ SLQOB
BKSFOLKKBJBKQ AB ApSBILMMBJBKQ


(I V > RKB ?>KAB ABPPFKpB NRF OBIFB
RK MBR IBP @E>MFQOBP BKQOB BRU BQ NRF
MOLCFQB pD>IBJBKQ AB I�FJMOBPPFLK @LR�
IBRO � I> MOpPBKQ>QFLK AB @BQQB !# M>P�
PFLKK>KQB >RU @LRIBROP SFSBP >FABO> l
@>MQBO I�>QQBKQFLK ABP GBRKBP IB@QBROP

+�EFPQLFOB AB @BQQB !# a FI K�V BK > M>P
?B>R@LRM a KB P>QFPCBO> M>P IBP
IB@QBROP >ARIQBP� J>FP MLRO IB MBR NRB

R5:E6FC� -L 2Q>O@E /OBPP
'286D � � ��� BK @LRIBROP
 *�% � ����� ���������� ��
EQQM���KLPQ>O@E
@LJ�P@O>Q@E�
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5LP >KFJ>QBROP �
` 3LKV 'RDEBP
` .IFSBO "I>OH

ABMRFP IB !I>@HMLLI �4*� +4&
EQQM���?I>@HMLLI
IRD
LOD
RH

#>KP @BQ pMFPLAB� KLRP >KKLK�
nLKP IB KLRSB>R CLOJ>Q AB
I�pJFPPFLK� KLRP M>OILKP AB KLQOB
J>QpOFBI� AR Kg �� AR %", BQ AB
KLQOB FKQBOSFBT ABMRFP IB 23$,
8LOH 1>PM?BOOV )>J


�) + (,� # ++R)� )�
G�>F MR I�BUMpOFJBKQBO� @BI> CLK@QFLKKB
?FBK >SB@ ABP BKC>KQP A�RKB AFW>FKB
A�>KKpBP
 +> ?>KAB ABPPFKpB BPQ RK
@LJMIpJBKQ AR IFSOB NRB IBP >ALIBP�
@BKQP LR >ARIQBP MBRSBKQ C>@FIBJBKQ
P>RQBO P>KP MBOAOB MLRO >RQ>KQ ABP
KLQFLKP FJMLOQ>KQBP
 +> J>GBROB M>OQFB
AR IFSOB BPQ @LKP>@OpB l I�p@OFQROB AB
@LAB BK RQFIFP>KQ 2@O>Q@E MLRO @OpBO
RK KLRSB>R GBR A>KP @E>NRB @E>MFQOB

(I V > RK IFBK QpKR BKQOB IBP GBRU BQ I>
?>KAB ABPPFKpB� J>FP� PFKLK� @E>NRB
@E>MFQOB MLROO>FQ qQOB @LKPFApOp @LJJB
RK QRQLOFBI >RQLKLJB >V>KQ MLRO
L?GB@QFC A�p@OFOB RK GBR >SB@ 2@O>Q@E

+> S>OFpQp ABP DBKOBP QO>FQpP M>O IBP
KBRC GBRU BPQ FJMOBPPFLKK>KQB� >II>KQ
A�RK GBR AB @LKARFQB l ApCFIBJBKQ
ELOFWLKQ>IB �@LJJB ,>OFL�� l RK GBR AB
ILDFNRB� BQ QBOJFK>KQ M>O RK e ?B>Q�
BJ�RM h �GBR AB @LJ?>QP�


"E>NRB @E>MFQOB @LJJBK@B M>O
RK QOoP ?OBC >MBOnR ABP PRGBQP 2@O>Q@E
NRF PBOLKQ >?LOApP BQ RKB ABP@OFMQFLK
AR GBR� J>FP l M>OQFO AB Il� LK M>PPB
AFOB@QBJBKQ >R @LAB
 +BP FKPQOR@QFLKP
PLKQ @I>FOBP BQ @LK@FPBP BQ PLKQ MOp�
PBKQpBP A>KP ABP ?LrQBP AB AF>ILDRB
NRF PB PFQRBKQ l @LQp AB I> M>OQFB
MBOQFKBKQB AR @LAB
 ,> PBRIB @OFQFNRB
� BQ BIIB BPQ ABPQFKpB l 2@O>Q@E BK
M>OQF@RIFBO BQ KLK >R IFSOB a BPQ NRB I>
MOpPBKQ>QFLK ABP @>MQROBP A�p@O>K AB
P@OFMQP 2@O>Q@E CFKFP MBRSBKQ BK@LR�
O>DBO IBP BKC>KQP l PFJMIBJBKQ @LMFBO

IBP ?IL@P AB @LAB QBIP NRBIP� BK
BPP>V>KQ AB C>FOB @LOOBPMLKAOB IBRO
MRWWIB l I�FJ>DB P>KP SO>FJBKQ @LJ�
MOBKAOB @B NRB C>FQ @E>NRB M>OQFB
 "B
IFSOB KB MOBKA M>P IB QBJMP AB @LKP�
QORFOB IBP P@OFMQP M>P l M>P� J>FP� l I>
MI>@B� CLROKFQ ABP P@OFMQP CFKFP� >SB@
ABP >KKLQ>QFLKP >?LKA>KQBP
 "B K�BPQ
M>P Kp@BPP>FOBJBKQ RKB J>RS>FPB @ELPB�
@>O @BI> MBOJBQ >RU GBRKBP BKC>KQP AB
@LJJBK@BO l @LABO� JqJB P�FIP KB
@LJMOBKKBKQ M>P IBP @LK@BMQP PLRP�
G>@BKQP
 "BMBKA>KQ� RK >ARIQB MLRO�
O>FQ >FABO IBP BKC>KQP MIRP mDpP �FI V >
NRBINRBP ?LKKBP PRDDBPQFLKP A>KP IB
&RFAB AB I�pAR@>QBRO NRF BPQ QpIp@E>O�
DB>?IB� l >IIBO >R�ABIl AB I> PFJMIB
OB@LMFB SBOP IB ALJ>FKB AB I> MOL�
DO>JJ>QFLK MROB


"B NRF JB MOpL@@RM>FQ >S>KQ AB
IFOB @B IFSOB� @�BPQ NR�FI > pQp QO>ARFQ AB
I> SBOPFLK LOFDFK>IB NRF BPQ BK I>KDRB
@EFKLFPB
 )B PRFP EBROBRU AB MLRSLFO
SLRP AFOB NRB I> QO>AR@QFLK BPQ BU@BI�
IBKQB � M>P RKB PBRIB CLFP GB K�>F SR ABP
KLK�PBKP LR ABP MEO>PBP J>I CLO�
JRIpBP
 !FBK NR�FI >FQ pQp QO>ARFQ BK
>KDI>FP >JpOF@>FK� FI V > BK C>FQ QOoP
MBR A�>JpOF@>KFPJBP A>KP IB IFSOB� @B
NRF BK C>FQ RK LRSO>DB >A>MQp >RU
ABRU @sQpP AB I� QI>KQFNRB


&IL?>IBJBKQ� GB MBKPB NRB @�BPQ
RK BU@BIIBKQ IFSOB MLRO MOpPBKQBO IB
JLKAB AB I> MOLDO>JJ>QFLK l RK

BKC>KQ LR RK >ALIBP@BKQ BQ� I�FKQOFDRB
AB I> !# JFPB l M>OQ� GB AFO>FP JqJB
NR�FI MBRQ qQOB RQFIB >RU >ARIQBP K�>V>KQ
>R@RKB BUMpOFBK@B A>KP @B ALJ>FKB

4K MBR A�>FAB PRMMIpJBKQ>FOB MBRQ qQOB
Kp@BPP>FOB MLRO NRB IBP GBRKBP BKC>KQP
@LJMOBKKBKQ @LJJBKQ IBP pIpJBKQP
CLKA>JBKQ>RU M>OQF@FMBKQ >R GBR RKB
CLFP CFKF� J>FP� BK pSFQ>KQ RK QOLM�MIBFK
A�BUMIF@>QFLKP ApQ>FIIpBP� IB IFSOB M>O�
SFBKQ l p@E>MMBO l I�BKKRF� BKKRF NRB
MBRSBKQ PLRSBKQ BKDBKAOBO ABP LR�
SO>DBP MIRP PpOFBRU MOpPBKQ>KQ I>
MOLDO>JJ>QFLK


+> ?>KAB ABPPFKpB MLRO IB TB? e ,LKP�
QBOP� (KHBA h @OppB M>O$2C< >SB@ (KH�
P@>MB� BPQ J>FKQBK>KQ AFPMLKF?IB PLRP
I> CLOJB A�RK IFSOB l M>OQFO AB �
EQQM���TTT
MBMMBOQLM
@LJ�PELM�
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4 K AFJ>K@EB >MOoP�JFAF M>OBPPBRU\
 MOoP >SLFO J>KDp RK OBM>P QOLM

ILROA� GB J�>MMOqQ>FP l p@OFOB RK >RQOB
>OQF@IB
 )�>F >MMRVp PRO �"QOI
!>OOB A�BP�
M>@B� BQ RKB CBKqQOB DOFPB PRODFQ
 )B
K�>S>FP P>FPF NRB e IF? h� ILOPNRB I�F@sKB
C>JFIFoOB AB +F?OB.CCF@B 6OFQBO BPQ >MM>�
ORB
 )�>F >MMRVp PRO I> QLR@EB $KQOpB BQ
GB JB PRFP ?FBK FKPQ>IIp A>KP J> @E>FPB �
I> P@oKB pQ>FQ BK E>OJLKFB >SB@ JLK
ERJBRO CIBJJ>OAB
 )�>F >ILOP MBKPp NRB
e +�FKPQ>II>QFLK AB 2VK>MPB P�BPQ OpSpIpB
qQOB RKB FKFQF>QFSB FKQBIIFDBKQB h


2VK>MPB BPQ RK e I>K@BRO PpJ>KQFNRB h

)�>F QLRGLROP MBKPp NRB @�BPQ RKB ApCF�
KFQFLK FK@OLV>?IBJBKQ >RPQoOB MLRO RK
MOLDO>JJB PF BUQOqJBJBKQ RQFIB
 2V�
K>MPB C>FQ M>OQFB A�RKB @>QpDLOFB AB ILDF�
@FBIP >MMBIpP I>K@BROP A�>MMIF@>QFLKP
 "BP
ILDF@FBIP MBOJBQQBKQ KLK PBRIBJBKQ A�>@�
@pABO O>MFABJBKQ l SLP >MMIF@>QFLKP
MOpCpOpBP� J>FP @LJMLOQBKQ PLRSBKQ RKB
MRFPP>KQB CLK@QFLKK>IFQp AB OB@EBO@EB

 MMBIBW @BI> RKB FJ>DFK>QFLK Ap?LO�
A>KQB� J>FP GB MBKPB QLRGLROP NRB @BP
DBKOBP A�>MMIF@>QFLKP PLKQ AB SpOFQ>?IBP
CROBQP KRJpOFNRBP l KLQOB PBOSF@B� KLRP
MBOJBQQ>KQ AB OBQOLRSBO KLP CF@EFBOP BQ
AB IL@>IFPBO KLP >MMIF@>QFLKP� BK IBP
MI>n>KQ QLRP l MLOQpB AB J>FK


!FBK NR�FI K�V >FQ M>P AB MpKROFB BK
J>QFoOB AB I>K@BROP A�>MMIF@>QFLKP� G�>F
@ELFPF A�BK BU>JFKBO QOLFP M>OJF IBP

MIRP MLMRI>FOBP � &-.,$ #L� &-.,$
/FB BQ 2VK>MPB


, % '�, � ��  *+& )� L

 R ApM>OQ� &-.,$ #L > pQp @Opp
M>O #>SFA 2FBDBI
 (I P�BPQ FKPMFOp AB
0RF@HPFISBO MLRO ,>@ .2 7 BQ AB
&-.,$ +>RK@E !LU


&-.,$ /FB > pQp @Opp M>O 2FJLK
2@EKBBD>KP� RK pQRAF>KQ BK e FKCLOJ>�
QFNRB ABP JpAF>P h l I�RKFSBOPFQp !>RE>RP
AB 6BFJ>O
 (I > BUMIFNRp MLRONRLF FI >
@Opp RK >RQOB I>K@BRO A�>MMIF@>QFLK � e )�>F
Op>IFPp NRB IBP I>K@BROP PB ?>P>FBKQ
QLRGLROP PRO IB @I>SFBO
 $CCB@QFSBJBKQ�
@E>@RK A�BKQOB BRU �&KLJB�#L� 2VK>MPB�
*RMCBO� #>PE AB 4KFQV� &KLJB�2EBII�
BQ@
� PLKQ MOFK@FM>IBJBKQ >UpP PRO I>
P>FPFB >R @I>SFBO a GB SLRI>FP @OpBO
NRBINRB @ELPB NRF MLROO>FQ qQOB RQFIFPp
RKFNRBJBKQ >SB@ I> PLROFP
 h  FKPF
&-.,$ /FB BPQ Kp BQ CRQ ApSLFIp >R
MR?IF@ BK 2BMQBJ?OB ��� � 


 %+�)���� ,+ # *�+�,)

&-.,$ #L BPQ I>K@p l I�>FAB AB
�2RMBO
!>OOB A�BPM>@B� Lt e 2RMBO h
BPQ I> QLR@EB 6FKALTP LR� PF SLRP qQBP
@E>K@BRU� FI P�>DFQ AB I> QLR@EB >SB@
I�F@sKB 4?RKQR
 &-.,$ #L MLPPoAB
RKB PFJMIB FKQBOC>@B RQFIFP>QBRO �(4�� BK
ABRU SLIBQP
 5LQOB QBUQB BQ IBP @LOOBP�

MLKA>K@BP >MM>O>FPPBKQ A>KP RK PBRI
SLIBQ� Q>KAFP NRB I�>RQOB SLIBQ >CCF@EB
IBP >@QFLKP MLPPF?IBP
 (I V > RKB MBQFQB
@OLFU A>KP IB @LFK PRMpOFBRO D>R@EB
MLRO CBOJBO #L� BQ >RPPF RKB MBQFQB
F@sKB A>KP IB @LFK BK E>RQ l AOLFQB NRF
LRSOB RK JBKR NRF @LJMOBKA IBP LM�
QFLKP e  MOLMLP AB #L h� e /OpCpOBK@BP h�
e %>FOB RK ALK h BQ e 0RFQQBO h
 +�FKQBO�
C>@B RQFIFP>QBRO BPQ BKQFoOBJBKQ MBOPLK�
K>IFP>?IB � SLRP MLRSBW @ELFPFO RK QEoJB
BQ I> @LRIBRO AB CLKA >RPPF
 +> @>MQROB
A�p@O>K @F�ABPPRP JLKQOB &-.,$ #L
>SB@ IB QEoJB e -LRSB>R h BQ RK CLKA
AB @LRIBRO SBOQB �n> P>RQB >R VBRU ��


&-.,$ /FB AFPMLPB A�RKB FKQBOC>@B
RKFNRB BQ FKQRFQFSB
 (I P�>DFQ A�RK I>K@BRO
A�>MMIF@>QFLK AB CLOJB @FO@RI>FOB NRF
MBRQ qQOB M>O@LROR l I�>FAB AB I> PLROFP
BQ AR @I>SFBO� J>FP I�RQFIFP>QFLK AB I>
PLROFP BPQ MOpCpO>?IB
 +�FKQBOC>@B RQFIFP>�
QBRO BPQ @LKPQFQRpB A�RK @BO@IB A�>CCF�
@E>DB @BKQO>I BKQLROp M>O ABP pIpJBKQP

+�RQFIFP>QBRO MBRQ @ELFPFO M>OJF MIRPFBROP
QEoJBP QBIP NRB e %RKHV h� e &ILPPV h BQ

JqJB @BOQ>FKP QEoJBP PMp@FCFNRBP l RK
PVPQoJB A�BUMILFQ>QFLK @LJJB e $IB�
JBKQ>OV h BQ e 4KFQV h
 )�>F QOLRSp IB
@LK@BMQ AB I�FKQBOC>@B RQFIFP>QBRO AB
QVMB e Q>OQB h GLIFJBKQ C>FQ BQ CO>FP a IB
PBRI FK@LKSpKFBKQ pQ>KQ M>OCLFP IB J>KNRB
A�F@sKBP �SLFO @F�ABPPRP�
 &-.,$ /FB >
pD>IBJBKQ RKB F@sKB A>KP I> ?>OOB AB
KLQFCF@>QFLK NRF� BK @IFNR>KQ ABPPRP�
MBOJBQ A�>@@pABO l e /OpCpOBK@BP h� e i
MOLMLP AB h BQ e 0RFQQBO h
 :-AQ � &-.,$
/FB K�BPQ NR>PFJBKQ M>P QO>ARFQ BK CO>K�
n>FP
 -LRP >SLKP ALK@ BR ?B>R@LRM AB
J>I l OBKAOB� M>O BUBJMIB� e > PIF@B LC
QEB MFB h� NRF� E>?FQRBIIBJBKQ� PBO>FQ RKB
M>OQ AR DmQB>R� J>FP NRB KLRP >SLKP
D>OAp @LJJB e RKB QO>K@EB AB I> Q>OQB h

-B M>OILKP JqJB M>P AB e @>JBJ?BOQ h
�/FB @E>OQ� �<

2VK>MPB ALFQ qQOB @LKPFApOpB MIRQsQ
@LJJB RKB ?>OOB AB OB@EBO@EB CILQ�
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Q>KQB NRF MBRQ qQOB >@QFSpB l I�>FAB ABP
QLR@EBP �"QOI
!>OOB A�BPM>@B�
 5LRP
Q>MBW AR QBUQB BQ I�F@sKB A�RKB >MMIF�
@>QFLK @LOOBPMLKA>KQ l I> OBNRqQB BPQ
>CCF@Ep
 5LRP MLRSBW RQFIFPBO IBP CIo@EBP
D>R@EB BQ AOLFQB MLRO >@@pABO >RU CFIQOBP
QBIP NRB e #L@RJBKQP h� e (J>DBP h�
ed 5FApLP h


 >CFK A�>CCFKBO I> OB@EBO@EB

+�FKQBOC>@B RQFIFP>QBRO AB 2VK>MPB MBRQ
pD>IBJBKQ qQOB MBOPLKK>IFPpB � FI V > �
QEoJBP l @ELFPFO� V @LJMOFP e #L�FPE h
NRF QO>KPCLOJB 2VK>MPB BK RK @ILKB
M>OC>FQ AB &-.,$ #L � 2VK>MPB > >RPPF
RKB F@sKB A>KP I> ?>OOB AB KLQFCF@>QFLK
NRF� ILOPNRB SLRP @IFNRBW ABPPRP� >CCF@EB
IBP LMQFLKP QBIIBP NRB e  @QFSBO h� e /Op�
CpOBK@BP h BQ e 0RFQQBO h


� &%�+ &%%�# +R* �+

��� # +R � �,+ # *�+ &%

+>K@BO ABP >MMIF@>QFLKP >SB@ &-.,$
#L BPQ >PPBW PFJMIB
 (I PRCCFQ AB P>FPFO
PLK KLJ BQ A�>MMRVBO PRO e $KQOpB h
 +>
OB@EBO@EB BPQ QLRQ >RPPF PFJMIB BQ
pQLKK>JJBKQ MRFPP>KQB
 #BP MIRDFKP
SLRP MBOJBQQBKQ AB C>FOB ABP OB@EBO�
@EBP PRO SLP KLQBP 3LJ?LV� SLP PFDKBQP
AB %FOBCLU� !>KPEBB BQ� ?FBK PuO� PRO SLP
CF@EFBOP BQ ALPPFBOP
 5LQOB OB@EBO@EB
MBRQ >RPPF FK@IROB SLP pSpKBJBKQP AB
&LLDIB  DBKA> BQ &LLDIB #L@P PF SLRP
CLROKFPPBW SLP FABKQFCF>KQP A�RQFIFP>QBRO
l I�>MMIF@>QFLK
 &-.,$ #L SLRP MBOJBQ
pD>IBJBKQ AB ApCFKFO ABP O>MMBIP PFJ�
MIBP BQ AB QOLRSBO ABP ApCFKFQFLKP AB
JLQP BK RQFIFP>KQ &-.,$ #F@QFLK>OV

"BP CLK@QFLKK>IFQpP J>O@EBKQ ?FBK� J>FP�

@LJJB GB I�>F BUMpOFJBKQp >SB@ I�LMQFLK
AB O>MMBI� IBP RQFIFP>QBROP ALFSBKQ >M�
MOBKAOB l CLOJRIBO IBP @LJJ>KABP
MLRO RQFIFPBO @BP CLK@QFLKK>IFQpP
 +>
PVKQ>UB� ?FBK NRB PFJMIB� K�BPQ M>P
CLO@pJBKQ pSFABKQB BQ Kp@BPPFQB PLR�
SBKQ RKB OB@EBO@EB LR ABRU PRO &LLDIB

.E� BQ SLRP >F�GB AFQ NRB QLRQBP IBP
CLK@QFLKK>IFQpP pKLK@pBP @F�ABPPRP KB
PLKQ NR�RKB MBQFQB M>OQFB ABP e /IRDFKP
LCCF@FBIP h � $Q NRB IBP MIRDFKP LCCF@FBIP
OBMOpPBKQBKQ l MBR MOoP I> JLFQFp AB
@BRU NRB I�LK QOLRSB A>KP IBP e /IRDFKP
@LJJRK>RQ>FOBP h �  SB@ @BP MRFPP>KQBP
BUQBKPFLKP� SLRP MLRSBW C>FOB IFQQpO>�
IBJBKQ QLRQ @B NRB SLRP PLRE>FQBW BK
OBPQ>KQ @LKCLOQ>?IBJBKQ FKPQ>IIp A>KP
IBP ABRU SLIBQP AB I�FKQBOC>@B RQFIFP>QBRO
AB &-.,$ #L


 SB@ PLK >MMOL@EB LOFDFK>IB� &-.,$
/FB PB @LJMLPB AB MIRPFBROP @BO@IBP
>MMBIpP e Q>OQBP h
 />O BUBJMIB� FI V >
RKB Q>OQB e  MMIF@>QFLKP h� RKB Q>OQB
ed ,RIQFJpAF> h BQ� >FKPF AB PRFQB
 "E>NRB
Q>OQB > RK O>@@LRO@F @I>SFBO AFCCpOBKQ


+BP RQFIFP>QBROP MBRSBKQ� ?FBK PuO� @OpBO
IBROP MOLMOBP Q>OQBP
 "E>NRB pIpJBKQ
AB I> Q>OQB BPQ >MMBIp RKB e QO>K@EB h BQ
IBP RQFIFP>QBROP MBRSBKQ >GLRQBO IBROP
MOLMOBP QO>K@EBP >SB@ NRBINRBP @LKK>FP�
P>K@BP AB ?>PB BK IFDKB AB @LJJ>KAB

"LKQO>FOBJBKQ l #L� &-.,$ /FB K�> M>P
AB CLK@QFLK AB OB@EBO@EB
 !FBK NR�FI
AFPMLPB AB NRBINRBP CLK@QFLKK>IFQpP PRM�
MIpJBKQ>FOBP @LJJB I> MLPPF?FIFQp AB
@LKQOsIBO I> IB@QROB JRIQFJpAF> >SB@ RKB
Q>OQB� @�BPQ >S>KQ QLRQ RK I>K@BRO
A�>MMIF@>QFLK
 1FBK AB KpD>QFC A>KP QLRQ
@BI>� I> PFJMIF@FQp > >RPPF PBP MOLMOBP
>S>KQ>DBP
 #B KLJ?OBRU RQFIFP>QBROP QOLR�
SBKQ &-.,$ /FB FKQRFQFC BQ RQFIB
 3LR�
QBCLFP� IBP RQFIFP>QBROP NRF PLRE>FQBKQ
AFPMLPBO A�RKB JRIQFQRAB AB CLK@QFLKK>�
IFQpP PRMMIpJBKQ>FOBP ABSO>FBKQ MOL?>�
?IBJBKQ PB QLROKBO SBOP &-.,$ #L LR
2VK>MPB


2F SLRP >SBW ApGl C>FQ RKB OB@EBO@EB
PRO &LLDIB� >ILOP SLRP MLROOBW MOL?>�
?IBJBKQ RQFIFPBO 2VK>MPB
 +B I>K@BJBKQ
ABP >MMIF@>QFLKP BQ I> OB@EBO@EB AB

CF@EFBOP BK RQFIFP>KQ 2VK>MPB BPQ BUQOq�
JBJBKQ PFJMIB
 2F IB MOBJFBO OpPRIQ>Q
AB SLQOB OB@EBO@EB KB SLRP @LKSFBKQ
M>P� RQFIFPBW I> CIo@EB SBOP IB ?>P MLRO
>CCF@EBO RKB IFPQB AB OpMLKPBP PRMMIp�
JBKQ>FOBP
 +BP CIo@EBP AOLFQB BQ D>R@EB
SLRP MBOJBQQBKQ A�RQFIFPBO ABP CFIQOBP
MLRO >CCFKBO SLQOB OB@EBO@EB
 +�FKQp�
DO>QFLK >SB@ 9BFQDBFPQ C>FQ AB 2VK>MPB
RKB PLIRQFLK QOoP BCCF@>@B � 2VK>MPB >
OpRPPF l QOLRSBO I> OpMLKPB l I> MIRM>OQ
AB JBP OBNRqQBP BK NRBINRBP PB@LKABP

2VK>MPB MLPPoAB pD>IBJBKQ RKB ?LKKB
IFPQB AB MIRDFKP JqJBP P�FI V BK > JLFKP
M>O O>MMLOQ l #L
 +BP MIRDFKP LKQ I>
@>M>@FQp AB @LKQOsIBO !>KPEBB BQ 1EVQEJ�
?LU� AB C>FOB ABP OB@EBO@EBP PRO IB 6B?
BQ JqJB A�BCCB@QRBO ABP @>I@RIP PFJMIBP

"BP MIRDFKP KB PLKQ M>P QLRGLROP C>@FIBP
l RQFIFPBO � KLQ>JJBKQ� QOLRSBO @LJ�
JBKQ RQFIFPBO .MBK2B>O@E J�> MOFP RK
@BOQ>FK QBJMP
 "BMBKA>KQ� RKB CLFP NRB
SLRP >SBW >MMOFP l IBP RQFIFPBO� IBP
MIRDFKP PLKQ QLRQ PFJMIBJBKQ DpKF>RU
BQ OBMOpPBKQBKQ RK ?LK OBQLRO PRO IB
QBJMP FKSBPQF >R ApM>OQ


"BP QOLFP >MMIF@>QFLKP LKQ I> @>M>@FQp
AB ApJ>OOBO >RQLJ>QFNRBJBKQ ILOP AB
I�LRSBOQROB AB PBPPFLK SLRP pSFQ>KQ
>FKPF I�RQFIFP>QFLK A�RK >RQOB I>K@BRO MLRO
IBP ApJ>OOBO


� &%�#,* &%

+B I>K@BRO A�>MMIF@>QFLK NRB SLRP
PLRE>FQBW RQFIFPBO BPQ� BK CFK AB @LJMQB�
RKB NRBPQFLK AB SLP MOLMOBP MOpCpOBK@BP
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�&$'�)� *&% �� #&� � �#*
/LRO IBP RQFIFP>QBROP NRF KB SBRIBKQ M>P
QOLM AB CLK@QFLKK>IFQpP BQ NRF SBRIBKQ
GRPQB >@@pABO l IBROP >MMIF@>QFLKP C>SL�
OFQBP� FI BPQ AFCCF@FIB AB C>FOB JFBRU NRB
&-.,$ /FB
 (I BPQ C>@FIB l @LKCFDROBO�
PLK >MM>OBK@B BPQ >DOp>?IB BQ PLK
FKQBOC>@B @FO@RI>FOB BPQ RKB ?LRCCpB A�>FO
CO>FP
 /LRO IBP RQFIFP>QBROP NRF� BK MIRP
AB I>K@BO ABP >MMIF@>QFLKP� PLRE>FQBKQ
>SLFO I> MLPPF?FIFQp AB OB@EBO@EBO ABP
CF@EFBOP BQ ABP ALPPFBOP� 2VK>MPB BPQ RK
?LK @ELFU
 (I AFPMLPB A�RKB FKQBOC>@B
PFJMIB BQ A�RKB CLK@QFLK AB OB@EBO@EB
MRFPP>KQB a >SB@ RK KLJ?OB ELKLO>?IB
AB MIRDFKP
 /LRO IBP RQFIFP>QBROP NRF
SBRIBKQ QLRQ C>FOB l M>OQFO AB IBRO I>K�
@BRO A�>MMIF@>QFLK� &-.,$ #L� >SB@
PLK FJJBKPB ?F?IFLQEoNRB AB MIRDFKP�
BPQ M>OC>FQ


2F GB ABS>FP OB@LJJ>KABO RK I>K�
@BRO A�>MMIF@>QFLK l NRBINR�RK P>KP BK
@LKK>rQOB DO>KA @ELPB� GB AFO>FP 2VK>MPB

2VK>MPB CLROKFQ ABP CLK@QFLKK>IFQpP PRC�
CFP>KQBP MLRO I> MIRM>OQ ABP RQFIFP>QBROP
BQ PLK FKQBOC>@B MBOPLKK>IFP>?IB BPQ BU�
QOqJBJBKQ FKQRFQFSB


R' #&�,� � #� � % ��*

#�%��,)* � ��''# ��+ &%* �
/BKA>KQ NRB GB C>FP>FP ABP OB@EBO@EBP

PRO 2VK>MPB MLRO @BQ >OQF@IB� GB PRFP
QLJ?p PRO RK JBPP>DB FKQpOBPP>KQ PRO
RK PFQB >MMBIp e 3B@E #OFSB�FK h� >CCFO�
J>KQ NRB @B I>K@BRO K�pQ>FQ MIRP J>FK�
QBKR
 $K GBQ>KQ RK cFI PRO I> M>DB
+>RK@EM>A AR MOLGBQ� GB JB PRFP OBKAR

@LJMQB NRB I> ABOKFoOB SBOPFLK >S>FQ
MIRP A�RK >K
 )�>F MLPp RKB NRBPQFLK PRO
@BQQB JqJB M>DB� J>FP GB K�>F L?QBKR
>R@RKB OpMLKPB
 )B KB MBRU NR�BPMpOBO
NRB @B MOLGBQ PLFQ J>FKQBKR


,qJB &-.,$ #L K�> M>P pQp JFP l
GLRO ABMRFP ILKDQBJMP � SLV>KQ @BI>� RK
RQFIFP>QBRO > ABJ>KAp NRBI pQ>FQ I�pQ>Q
AR MOLGBQ BQ SLF@F @LJJBKQ "EOFPQLMEBO
'>IPB 1LDBOP� IB @EBC AB MOLGBQ >@QRBI
AB #L� > OpMLKAR � e (I K�BPQ M>P JLOQ�
J>FP FI BPQ ApGl >PPBW J>QROB� BQ� >@�
QRBIIBJBKQ� GB K�>F M>P ?B>R@LRM AB
QBJMP MLRO QO>S>FIIBO ABPPRP
 h

 SB@ I�>OOFSpB A�4KFQV� AB KLJ?OBRU
RQFIFP>QBROP A�4?RKQR LKQ OBJFP BK NRBP�
QFLK I> Kp@BPPFQp A�>SLFO RK I>K@BRO
A�>MMIF@>QFLK
 0R�BK MBKPBW�SLRP � "BP
>MMIF@>QFLKP PLKQ�BIIBP @LKA>JKpBP �
)�>FJBO>FP ?FBK @LKK>rQOB SLQOB >SFP DOm@B
>R PLKA>DB MOpPBKQ PRO JLK ?ILD


2RO RKB KLQB MIRP MLPFQFSB� 2FJLK
2@EKBBD>KP IB @Op>QBRO AB &-.,$ /FB�
QO>S>FIIB l CLKA PRO PLK PR@@BPPBRO �
.MBK/FB
 2BILK ,
 2@EKBBD>KP� .MBK/FB
CLK@QFLKKBO> PRO IBP >MM>OBFIP Q>@QFIBP

"B PBO> MBRQ�qQOB I> CRQROB CLOJB ABP
I>K@BROP A�>MMIF@>QFLK� AR JLJBKQ NRB
@�BPQ AB I�.MBK 2LRO@B


) R*,$R

�%&$� �@

#6D A=FD
``RKB FKQBOC>@B l ABRU SLIBQP �
``RKB DO>KAB ?F?IFLQEoNRB AB MIRDFKP �
``RKB OB@EBO@EB MRFPP>KQB V @LJMOFP A>KP
IB @LKQBKR ABP KLQBP 3LJ?LV


#6D >@:?D
``"BOQ>FKP MIRDFKP PLKQ @LJMIBUBP l RQF�
IFPBO BQ BUFDBKQ RKB PVKQ>UB M>OQF@RIFoOB �

``+�>?PBK@B A]F@sKB A>KP I> ?>OOB AB KL�
QFCF@>QFLKP


2FQB 6B? �
EQQM���@LLMBOQB>J
KBQ�

�%&$� ':6

#6D A=FD
``4KB FKQBOC>@B >SB@ RK ILLH FKKLS>KQ

``/LPPF?FIFQp A�RQFIFPBO I> PLROFP BQ IB @I>�
SFBO MLRO I> K>SFD>QFLK

``#B KLJ?OBRU QEoJBP MLRO I> MBOPLK�
K>IFP>QFLK


#6D >@:?D
``,>KNRB AB @>M>@FQpP AB OB@EBO@EB

``/>P AB ?F?IFLQEoNRB AB MIRDFKP


2FQB 6B? �
�""�� ��%%%�!� � �� !�� � ��� � � !� � ��
��� � ��� � � � �

*J?2AD6

#6D A=FD
``(KQBOC>@B PFJMIB BQ FKQRFQFSB

``1B@EBO@EB MRFPP>KQB >SB@ FKQpDO>QFLK
@LJMIoQB AB 9BFQDBFPQ

``4KB ?F?IFLQEoNRB ELKLO>?IB AB MIRDFKP


#6D >@:?D
``"BOQ>FKP MIRDFKP PLKQ @LJMIBUBP l RQF�
IFPBO

``2BRIBP � LMQFLKP MLRO IB QEoJB


2FQB 6B? �
EQQMP���I>RK@EM>A
KBQ�PVK>MPB�MOLGB@Q

#� ���%�%+ �� ��++�

�&$'�)� *&% �� #&� � �#* �*+

2VK>MPB �

%@E6 �"BQ >OQF@IB > pQp MR?IFp I> MOBJFoOB CLFP
PRO .MBK 2LRO@B %LO 8LR BQ BPQ MR?IFp PLRP
IF@BK@B "OB>QFSB "LJJLKP />QBOKFQp a
/>OQ>DB l I](ABKQFNRB �
� KLK QO>KP@OFQ
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) �p@OFP @B@F BK OpMLKPB l I> OB�
J>ONRB AB &LOA � e \+BP ApSBILM�

MBROP A� KAOLFA LKQ Ap@OpQp NR�RK
QpIpMELKB KB ABS>FQ M>P OBPPBJ?IBO l
RKB @Ip 42! NR>KA FI BPQ ?O>K@Ep l RK
LOAFK>QBRO h �%", Kg ��� M>DB ���


!FBK NRB IBP KLRSB>RU  KAOLFAP
K�RQFIFPBKQ M>P I> JpQELAB CI>PE
BUQBOKB PQ>KA>OA� FIP LCCOBKQ ?FBK RK
@ELFU BKQOB /3/ �/F@QROB 3O>KPCBO
/OLQL@LI� BQ ,3/ �,BAF> 3O>KPCBO /OL�
QL@LI�
 !FBK BKQBKAR� IBP  KAOLFAP JLFKP
Op@BKQP @LKQFKRBKQ l RQFIFPBO I�>K@FBK�
KB JpQELAB


/3/ MBOJBQ l I�LOAFK>QBRO A�>@@pABO
M>O 42! >RU OpMBOQLFOBP ABP MELQLP�
#"(, BQ (J>DBP
 3LRQBCLFP� ,3/ SLRP
ALKKB RK >@@oP @LJMIBQ >R PQL@H>DB
FKQBOKB� l I�BU@BMQFLK AB I> M>OQFB PVP�
QoJB


2F SLRP RQFIFPBW 4?RKQR � �
� � LR
RKB SBOPFLK >KQpOFBROB� SLRP ABSBW
FKPQ>IIBO IBP MFILQBP ,3/
  GLRQBW IB
ApMsQ MM>�I>KDA>IBMI�DSCP�JQM BQ
FKPQ>IIBW IF?JQM�ORKQFJB SF> 2VK>MQF@�
LR SF> RK QBOJFK>I @LJJB @B@F �
vxgr dgg0dsw0uhsrvlwru|
ssd=odqjgdohso2jyiv0pws

vxgr dsw0jhw xsgdwh

vxgr dsw0jhw xsjudgh

)B KB JB PLRSFBKP MIRP PF SLRP
ABSBW OBApJ>OOBO SLQOB LOAFK>QBRO�
ALK@ OBApJ>OOBW�IB� >R @>P Lt


$K@LOB RKB CLFP� @BQQB FKPQ>II>QFLK
BPQ PBRIBJBKQ MLRO � �
�� BQ � �
� � �
� �
�� BQ IBP SBOPFLKP Op@BKQBP LKQ
ApGl IBP MFILQBP ,3/


!O>K@EBW SLQOB  KAOLFA PRO IB MLOQ
42! AB SLQOB LOAFK>QBRO
  IIBW PLFQ
A>KP IBP LMQFLKP 42! AB SLQOB  K�
AOLFA � ,3/� PLFQ A>KP />O>JoQOBP �
2QL@H>DB � ,BKR � "LKKBUFLK 42! l
RK LOAFK>QBRO � ,3/ �IB PVPQoJB AB
JBKR AB SLQOB  KAOLFA MBRQ qQOB
IpDoOBJBKQ AFCCpOBKQ � @B@F BPQ MLRO
IBP  KAOLFA MROP�
 .RSOBW ->RQFIRP LR
QLRQ >RQOB DBPQFLKK>FOB AB CF@EFBO BQ
K>SFDRBW �

1>MMBIBW�SLRP NR�FI C>RQ ?FBK Ap�
JLKQBO SLQOB SLIRJB � KAOLFA� MLRO
IB Ap@LKKB@QBO BKPRFQB P>KP OFPNRB� PRO�
QLRQ PF SLRP >SBW C>FQ ABP JLAFCF@>QFLKP


'255J #2?52F

� %&$� 


! B>R@LRM AB @ELPBP LKQ pQp AFQBP
@BP ABOKFoOBP >KKpBP l MOLMLP

AB &KLJB �� 4KFQV BQ A�>RQOBP BK
MBKP>KQ @E>KDBO I> PFQR>QFLK >@QRBIIB


#B KLJ?OBRU @LJJBKQ>FOBP pQ>FBKQ
KpD>QFCP� @B NRF BPQ FKGRPQB l JLK >SFP


)�>F OBJ>ONRp NRB GB JB Ap?OLRFII>FP
AB JFBRU BK JFBRU >SB@ &KLJB �� @BQ
BKSFOLKKBJBKQ BPQ BU@BIIBKQ� >SB@ NRBI�
NRBP >GLRQP ?FBK PuO� J>FP >ILOP @�BPQ
n> I> ?B>RQp AB +FKRU� KLK �

)�RQFIFPB 4?RKQR� G�>F @LKQLROKp 4KFQV
>SB@ &KLJB � BQ G�V >F >GLRQp I> ?>OOB
AB I>K@BJBKQ ">FOL
 )�RQFIFPB >RPPF
6FKALTP � BQ IB JLFKP NR�LK MRFPPB
AFOB BPQ NRB @�BPQ RKB MmIB FJFQ>QFLK
AB +FKRU
 #B MIRP� G�RQFIFPB 4?RKQR 2BOSBO
A>KP RKB 5FOQR>I!LU l I> CLFP PLRP
4?RKQR BQ PLRP 6FKALTP �
 )�RQFIFPB
NRBINRBP BUQBKPFLKP� RK >RQL�MI>@B�
JBKQ ABP CBKqQOBP� RK QBOJFK>I NRF
ABP@BKA AB I> ?>OOB AB JBKR� BQ RK
FKAF@>QBRO A�BPM>@B AB QO>S>FI


)B MBKPB ALK@ NRB QLRQ BPQ ?>Pp
PRO @B NRF CLK@QFLKKB� BQ &KLJB � BQ
4?RKQR CLKQ RK @>OQLK MIBFK A>KP
JLK @>P� QLRQ @LJJB IBP ILDF@FBIP
.MBK 2LRO@B BK DpKpO>I
 )�RQFIFPB 3ERK�
ABO?FOA BQ &B>KV PLRP 6FKALTP M>O
BUBJMIB


):492C5 �FDE:?

)6;@:8?6K�?@FD DFC �

C>@B?LLH
@LJ�CRII@FO@IB
J>D>WFKB

QTFQQBO
@LJ����CRII@FO@IBJ>D

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

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

� ��� � � �
��� �

#� � ,## �  )�#� � ��*& %

�� -&,* �
2>KP IBP @LKQOF?RQFLKP ABP
IB@QBROP� IB %RII "FO@IB KB

PBO>FQ NR�RK CF@EFBO /#% SFAB �NRF�
l JLK >SFP� K�FKQpOBPPBO>FQ MBO�
PLKKB�
 -LRP @EBO@ELKP QLRGLROP
ABP >OQF@IBP� ABP @OFQFNRBP� K�FJ�
MLOQB NRLF � ,qJB AB MBQFQP QOR@P
@LJJB ABP IBQQOBP BQ IBP p@O>KP
AB ?ROB>R >FABKQ l OBJMIFO IB J>�
D>WFKB


5LFO I�>OQF@IBj@OFOB MLRO %RII "FO@IB
,>D>WFKBMLRO @LKK>rQOB KLP OoDIBP
AB ?>PB


)BQBW RK LBFI lI> ABOKFoOB M>DB
MLRO P>SLFO Lt BKSLVBO SLP @LKQOF�
?RQFLKP
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%6 A2?:BF6K A2D 5F ?@J2F � �@C5 G2
C6G6?:C ECWD 3:6?EZE A@FC CXA@?5C6
T G@D BF6DE:@?D�

#>KP @BQQB KLRSBIIB PB@QFLK ,F@E>BI
!LBIBK �@Op>QBRO AB +VKFP� S> OpMLKAOB
l SLP NRBPQFLKP AB Pp@ROFQp PLRP
+FKRU
 2F SLRP >SBW RKB NRBPQFLK l
MLPBO l ,F@E>BI PRO I> Pp@ROFQp +FKRU
LR 4?RKQR� JBO@F AB I�BKSLVBO M>O B�
J>FI l �JFP@�CRII@FO@IBJ>D>WFKB
LOD


#B !BK ,@3BB � )�RQFIFPB >@QRBIIBJBKQ
7R?RKQR � �
�� BK Q>KQ NRB PBOSBRO AB
JRPFNRB� AB SFApL� BQ AB CF@EFBOP l I>
J>FPLK BQ l I�BUQpOFBRO
 )�>F RK PBOSBRO
22' M>O>JpQOp >SB@ RKB >RQEBKQFCF�
@>QFLK M>O @Ip �@BIIB M>O JLQ AB M>PPB
BPQ ApP>@QFSpB�
  CFK A�>@@pABO l JLK
PBOSBRO l AFPQ>K@B� I> OBAFOB@QFLK AB
MLOQ BPQ >@QFSpB PRO JLK OLRQBRO
 FOMLOQ $UQOBJB� OBAFOFDB>KQ QLRQ IB
QO>CF@ AR MLOQ �� SBOP JLK PBOSBRO

)�>F FKPQ>IIp /IBU 2BOSBO BQ I�>F @LKCF�
DROp MLRO MBOJBQQOB IB PQOB>JFKD AB
SFApLP PRO JBP >MM>OBFIP MBKA>KQ NRB
GB PRFP ILFK AB I> J>FPLK
 #B MIRP�
G�RQFIFPB 6B?JFK MLRO DpOBO ABP
PBOSF@BP� ABP PBOSBROP� 2 ,! � BQ A�>R�

QOBP Qm@EBP PRO I> J>@EFKB 7R?RKQR
 8
>�Q�FI ABP SpOFCF@>QFLKP NRB GB MRFPPB
BCCB@QRBO� IL@>IBJBKQ LR l AFPQ>K@B�
>CFK AB J�>PPROBO NR�RK >QQ>NR>KQ
K�BPQ M>P @>M>?IB A�>@@pABO l JLK PVP�
QoJB ABMRFP I�BUQpOFBRO AR OpPB>R �
)�>F IR NR�FI V >S>FQ ABP C>FIIBP AB
Pp@ROFQp A>KP 6B?JFK� J>FP BK JqJB
QBJMP GB I�>ALOB MLRO PLK @LKCLOQ


,! � +LOPNR�RKB MBOPLKKB J>ISBFII>KQB
�LR RK P@OFMQ� PLRE>FQB BKQOBO A>KP
SLQOB OpPB>R� BIIB @EBO@EB IB J>FIILK
C>F?IB
 4KB C>nLK AB IB QOLRSBO BPQ
A�RQFIFPBO RK MLOQ OpPB>R ?FBK @LKKR
�@LJJB IB MLOQ ��� @LJ?FKp l RK
ILDF@FBI C>@FIBJBKQ FABKQFCF>?IB �M>O
BUBJMIB� 6B?JFK�
 (I K�V NRB QOoP MBR
AB @ELPBP NRF MBRSBKQ qQOB C>FQBP
MLRO OBKCLO@BO IBP J>FIILKP IBP MIRP
C>F?IBP � RQFIFPBO RK MLOQ KLK PQ>KA>OA
MLRO @LKQOB@>OOBO I> MIRM>OQ ABP P@OFMQP
J>ISBFII>KQP� @EFCCOBO IBP ALKKpBP PF
MLPPF?IB� IFJFQBO I�>@@oP l I�>FAB A�RK
CFIQOB (/ LR RKB @LR@EB PRMMIpJBKQ>FOB
A�>RQEBKQFCF@>QFLK
 #>KP SLQOB @>P�
SLRP >SBW ApGl >MMIFNRp MIRPFBROP AB
@BP JpQELABP
 4KB C>nLK AB IBP QBPQBO
BPQ AB SpOFCFBO NRBIP MLOQP PLKQ LR�
SBOQP l M>OQFO AB e I�BUQpOFBRO h� BQ AB
SpOFCFBO PF A�>RQOBP MBRSBKQ Ap@BIBO @B
NRB SLRP BUp@RQBW
 "LJJB QLRGLROP�

>MMIFNRBO ABP @LOOB@QFCP AB Pp@ROFQp
MLRO IBP M>NRBQP ALKQ IBP SRIKpO>?F�
IFQpP PLKQ @LKKRBP� PROQLRQ P�FIP p@LR�
QBKQ PRO IB OpPB>R


#B !BK ,@3BB� 0RBIIB BPQ I> JBFI�
IBROB JpQELAB MLRO OB@BSLFO ABP KLQF�
CF@>QFLKP >RQLJ>QFNRBJBKQ PF RKB >Q�
Q>NRB BPQ QBKQpB PRO JLK OpPB>R
�P@>K AB MLOQ� M>O BUBJMIB�


,!� (I C>RQ A�>?LOA @LKK>FQOB I> ApCF�
KFQFLK A�RKB >QQ>NRB
 ,>IEBROBRPBJBKQ�
@BI> AFCCoOB MLRO @E>NRB MBOPLKKB LR
BKQOBMOFPB
 #>KP IB ALJ>FKB AB I>
OpMLKPB >RU FK@FABKQP AB Pp@ROFQp� KLRP
MOBKLKP BK @LJMQB MOFK@FM>IBJBKQ
QLRP IBP pSpKBJBKQP NRF K�LKQ M>P RK
@LJMLOQBJBKQ KLOJ>I� J>FP RKB FK�
QBKQFLK @I>FOBJBKQ J>ISBFII>KQB
 4K
?>I>V>DB AB MLOQ K�BPQ ALK@ M>P RKB
>QQ>NRB KF RK Ap@IBK@EBRO AB OpMLKPB
>RU FK@FABKQP AB Pp@ROFQp
 "�BPQ QLRQ
PFJMIBJBKQ RKB @ELPB LOAFK>FOB PRO
(KQBOKBQ� PFJFI>FOB l RKB >QQ>NRB ?ORQB
ABP @LJMQBP SF> 22'
 ,>FP Op>IFPBO RK
ApKF AB PBOSF@B AFPQOF?Rp PRO SLQOB PVP�
QoJB BPQ @LKPFApOp @LJJB J>ISBFII>KQ
BQ RK pSpKBJBKQ NRF PLOQ @LJMIoQB�
JBKQ AB I�LOAFK>FOB
 #LK@� JLK @LK�
PBFI BPQ A�>?LOA AB Ap@FABO @B NRB
SLRP SLRIBW MOLQpDBO BQ @B NRB SLRP

CBOFBW PF ABP pSpKBJBKQP PROSBK>FBKQ

5LRIBW�SLRP BKNRqQBO PRO @E>NRB QBK�
Q>QFSB AB ?>I>V>DB AB MLOQ BQ @BI>
S>RAO>FQ�FI I> MBFKB A�V M>PPBO ?B>R�
@LRM AB QBJMP �

$:4926= �@6=6?BPQ I�>RQBRO BQ @EBC AR
MOLGBQ AB +VKFP
 2LK BKQOBMOFPB "(2.CV
CLROKFQ ABP @LKPBFIP AB Pp@ROFQp MLRO IBP
M>OQF@RIFBOP BQ IBP BKQOBMOFPBP BK M>OQ>�
DB>KQ IBP ILDF@FBIP .MBK 2LRO@B� IB PLR�
QFBK BQ IBP @LKK>FPP>K@BP
 (I >FJB IB PMLOQ�
I> IB@QROB� BQ MOLCFQBO AB I> SFB >SB@ ABP
>JFP


'@FC E6DE6C =2 DX4FC:EX 56 G@EC6
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 SBW�SLRP ApGl GLRp l RK GBR NRF PB
QBOJFKB Il Lt FI > @LJJBK@p � 2F

SLRP KB I�>SBW M>P BK@LOB C>FQ� >ILOP
SLRP ABSBW GLRBO l +FJ?L
 "�BPQ RK GBR
AB MI>QB�CLOJB BQ AB OpCIBUFLK� l RK
GLRBRO� BQ NRF BPQ @LJMIoQBJBKQ BK
KLFO BQ ?I>K@ AR Ap?RQ l I> CFK
 4KB
CLFP NRB G�>F @LJJBK@p l GLRBO l @B
GBR� GB KB MLRS>FP MIRP J�BK M>PPBO


#>KP +FJ?L� SLRP qQBP RK D>OnLK
NRF PB OpSBFIIB A>KP RKB CLOqQ JVP�
QpOFBRPB BQ NRF ALFQ QOLRSBO P> PcRO
AFPM>ORB
 "LKQO>FOBJBKQ l I> MIRM>OQ
ABP GBRU� FI K�V > M>P AB QRQLOFBI BQ LK
KB SLRP AFQ OFBK PRO I> J>KFoOB AB
@LKQOsIBO SLQOB MBOPLKK>DB� SLRP qQBP
BK BCCBQ A>KP IBP IFJ?BP
 (I KB C>RQ M>P
ILKDQBJMP MLRO @LJMOBKAOB NRB
SLRP K�>SBW NR�RKB PBRIB LMQFLK� @BIIB
AB SLRP ApMI>@BO SBOP I> AOLFQB
 5LRP
@LJMOBKBW >RPPF QOoP O>MFABJBKQ NRB
SLRP qQBP QOoP IFJFQp A>KP @B NRB SLRP
MLRSBW C>FOB� SLRP KB MLRSBW BK MOFK�
@FMB NRB J>O@EBO �l D>R@EB LR l AOLFQB��
P>RQBO� QFOBO LR MLRPPBO ABP L?GBQP
AFSBOP
 "BMBKA>KQ� @B NRF MBOJBQ l @B
GBR AB PB ApJ>ONRBO OpPFAB A>KP IB
C>FQ NRB SLRP ABSBW OpPLRAOB ABP
pKFDJBP AB MIRP BK MIRP @LJMIBUBP�
>CFK AB @LKQFKRBO l >S>K@BO� l I> OB�
@EBO@EB AB SLQOB PcRO


4K BUBJMIB AR QVMB AB @>PPB�QqQB
NR�FI C>RQ OpPLRAOB � pSFQBW RK MFoDB l
LROP NRF SLRP Ap@>MFQB AoP NRB SLRP
J>O@EBW ABPPRP
 5LRP >MMOBKAOBW NRB
SLRP qQBP @BKPp P>RQBO M>O�ABPPRP� >CFK
AB OBPQBO BK SFB
 /IRP Q>OA� @�BPQ RKB
DFD>KQBPNRB >O>FDKpB NRF ?ILNRB SLQOB
@EBJFK BQ� l MOFLOF� FI K�V > >R@RK JLVBK
AB M>PPBO PF @B K�BPQ @BIRF AB ABSBKFO
IB CBPQFK AB I�>O>FDKpB\ $K C>FQ SLRP
ABSBW RQFIFPBO RK MFoDB l LROP MLRO
?IBPPBO I�>O>FDKpB NRF SLRP I>FPPBO> GRPQB
I> MI>@B MLRO M>PPBO
 %FK>IBJBKQ� I�>O>F�
DKpB CFKFQ M>O SLRP >QQO>MBO AB QLRQB
C>nLK BQ SLRP BKSBILMMBO A>KP P> QLFIB �
SLQOB Qm@EB @LKPFPQB >ILOP l QOLRSBO
@LJJBKQ PB IF?pOBO AB @BQQB QLFIB


"sQp GLR>?FIFQp� @�BPQ QOoP PFJMIB
�@�BPQ IB JLFKP NRB I�LK MRFPPB AFOB��
IBP pKFDJBP PLKQ AB MIRP BK MIRP @LJ�
MIFNRpBP BQ AB MIRP BK MIRP >JRP>KQBP
l OpPLRAOB
 5LRP >OOFSBW CFK>IBJBKQ l
PLOQFO AB I> CLOqQ MLRO qQOB QO>KPMLOQp
A>KP A�>RQOBP Ap@LOP� @LJJB RKB
SFIIB PBJF�ApPBOQFNRB LR RKB WLKB FK�
ARPQOFBIIB
 "BOQ>FKBP pKFDJBP P�>@EoSBKQ
M>O IB ?F>FP AB @LK@BMQP pQO>KDBP� QBIP
NRB ABP >FJ>KQP LR ABP AFPMLPFQFCP
C>FP>KQ >MMBI l I> DO>SFQp


+FJ?L > pQp FKFQF>IBJBKQ MR?IFp BK
GRFIIBQ ��� � BK BU@IRPFSFQp PRO 7?LU
+FSB  O@>AB M>O IB ApSBILMMBRO AB
GBRU /I>VAB>A
 $K ��� � � FI > pQp Ap�
MILVp PRO ,F@OLPLCQ 6FKALTP� PRO I>

/I>V2Q>QFLK � BQ PRO ,>@ .2 7
 $K
��� �� FI > pQp AFPMLKF?IB MLRO +FKRU
A>KP IB @>AOB AB I�e 'RJ?IB (KAFB !RK�
AIB 5 h
 +B GBR > pQp RK PR@@oP MLRO I>
MIRM>OQ AB @BP MI>QB�CLOJBP
 $K >LuQ
��� �� MBR AB QBJMP >MOoP P> PLOQFB
FKFQF>IB� IB J>D>WFKB AB GBRU SFApLP
ed &>JB (KCLOJBO h IRF > ALKKp RKB
KLQB AB � PRO � �
 #�>RQOBP @OFQFNRBP IRF
LKQ pQp QLRQ >RPPF C>SLO>?IBP


 @QRBIIBJBKQ� +FJ?L BPQ AFPML�
KF?IB >R @LuQ AB � � A>KP I> ILDF�
QEoNRB A�4?RKQR
 /LRO I�FKPQ>IIBO� FI
SLRP PRCCFQ AB I�>@EBQBO BQ AB I>FPPBO I>
ILDFQEoNRB P�L@@RMBO AR OBPQB
 "B�
MBKA>KQ� FI PBJ?IB NRB +FJ?L MRFPPB
QLROKBO DOm@B l 6FKB >R QO>SBOP A�RK
M>@H>DB ApSBILMMp M>O "LAB6B>SBOP�
ABP DBKP ?FBK NRF PB @>@EBKQ ABOOFoOB
e "OLPPLSBO +FKRU h
 +LOPNRB +FJ?L >
pQp MLOQp PRO +FKRU A>KP IB @>AOB AB
I�e 'RJ?IB (KAFB !RKAIB 5 h AB OBQLRO
BK ��� � � IB GBR P>@@>A>FQ� Au >R C>FQ
NR�FI K�>S>FQ M>P pQp ApSBILMMp K>QF�
SBJBKQ PRO +FKRU
�

� &%�#,* &%

)B OB@LJJ>KAB CLOQBJBKQ +FJ?L
l @BRU NRF >FJBKQ IBP pKFDJBP LR IBP
GBRU AB MI>QB�CLOJB
 .K MBRQ OBGLRBO
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l @B GBR >SB@ MI>FPFO BQ FI @LJMLOQB
MIRP AB MLFKQP MLPFQFCP NRB AB MLFKQP
KpD>QFCP


#6D A=FD
``+�>?PBK@B A�FKPQOR@QFLKP @LJ?FKpB
>SB@ RKB ?>KAB PLKLOB pQO>KDB BQ IBP
BCCBQP A�RK CFIJ BK KLFO BQ ?I>K@ AR�
O>KQ QLRQB I> M>OQFB� QLRQ @LK@LROQ l
OBKAOB IB GLRBRO J>I l I�>FPB� @>O FI PB
SLFQ @LFK@p A>KP IBP IFJ?BP

``+BP pKFDJBP KB @BPPBKQ AB MOLDOBP�
PBO A>KP I> AFCCF@RIQp BQ @�BPQ RKB
SpOFQ>?IB SF@QLFOB l @E>NRB OpPLIRQFLK�
SF@QLFOB NRF SLRP JLQFSB MLRO I�pKFDJB
PRFS>KQB BQ NRF� AR @LRM� KB SLRP
FK@FQB M>P l NRFQQBO I> M>OQFB

``+BP @LKQOsIBP PFJMIBP a M>P AB JLR�
SBJBKQP C>KQ>FPFPQBP LR AB @LJ?FK>F�
PLKP AB QLR@EBP @LJMIBUBP a BK CLKQ
RK GBR C>@FIB l GLRBO� AoP IB Ap?RQ

``)B KB PRFP M>P @BOQ>FK l � �� �� J>FP
GB @OLFP NRB @BOQ>FKBP MI>K@EBP LKQ
pQp MBFKQBP l I> J>FK >SB@ RK @O>VLK
l M>MFBO >CFK AB OBKAOB I�>J?F>K@B QOoP
PLJ?OB� @B NRF pQ>FQ OB@EBO@Ep M>O IBP
ApSBILMMBROP

``+B GBR BPQ @LROQ� FI MBRQ qQOB QBOJFKp
A>KP RK I>MP AB QBJMP AB ABRU l @FKN
EBROBP

``+FJ?L @LuQB >@QRBIIBJBKQ JLFKP AB
� � �� @B NRF BPQ RK MOFU ELKKqQB MLRO
RK GBR NRF AROB JLFKP AB � � EBROBP

``5LRP K�>SBW M>P ?BPLFK AB I> ABO�
KFoOB @>OQB DO>MEFNRB LR A�RK MFILQB
DO>MEFNRB MBOCB@QFLKKp MLRO GLRBO


``)B K�>F BR >R@RK MOL?IoJB BK GLR>KQ
l @B GBR BQ BK C>FQ� GB KB P>S>FP JqJB
M>P NR�FI RQFIFP>FQ e 6FKB h GRPNR�l @B
NRB GB I�>MMOBKKB BK IFP>KQ RK >RQOB
>OQF@IB


#6D >@:?D
``+B J>KNRB A�FKPQOR@QFLKP MBRQ qQOB
CORPQO>KQ AB MOFJB >?LOA

``+B GBR KB CLK@QFLKKB M>P BK@LOB
K>QFSBJBKQ PRO +FKRU
 "BMBKA>KQ� I>
ILDFQEoNRB 4?RKQR DoOB ?FBK e 6FKB h
BQ QLRQBP PBP ApMBKA>K@BP AB PLOQB
NRB SLRP K�>SBW M>P l SLRP PLR@FBO AB
NRLF NRB @B PLFQ MLRO GLRBO

``+B GBR K�BPQ M>P DO>QRFQ
 (I K�BPQ M>P
IF?OB @LJJB I�>FO� BQ SLRP K�qQBP K�BPQ
M>P IF?OB AB IB JLAFCFBO


#>KP I�BKPBJ?IB� GB OB@LJJ>KAB
SFSBJBKQ +FJ?L l QLRP @BRU NRF
SBRIBKQ RK ?LK GBR
 )�>F >@EBQp @B GBR
NR>KA I> MOBJFoOB SBOPFLK BPQ PLOQFB
A>KP IB @>AOB AB I�e 'RJ?IB (KAFB
!RKAIB 5 h
 )�>F Au V OBGLRBO >CFK
A�p@OFOB @BQ >OQF@IB BQ @�pQ>FQ @LJJB PF
G�V GLR>FP MLRO I> MOBJFoOB CLFP
 )�>F Au
JB CLO@BO l J�>OOqQBO AB GLRBO MLRO
MLRSLFO OpBIIBJBKQ p@OFOB @BQ >OQF@IB
BQ SLRP AFOB l NRBI MLFKQ @B GBR BPQ RK
SpOFQ>?IB MI>FPFO JqJB NR>KA LK IB
OBAp@LRSOB


+FJ?L L?QFBKQ ALK@ @FKN pQLFIBP
PRO @FKN
 +BP MLFKQP KpD>QFCP KB PLKQ
M>P PRCCFP>JJBKQ FJMLOQ>KQP MLRO
JLF BQ GB KB MBRU ALK@ sQBO >R@RKB
pQLFIB l @B P@LOB M>OC>FQ


� /OFBPQJ>K� "EOFP ���� ��������
 �+FKRU

4PBOP /BQFQFLK  D>FKPQ �'RJ?IB !RKAIB 5� ARB

QL -LK�->QFSB 5BOPFLK LC �+FJ?L��
 ,>D>WFKB

����� ���� 


&D42C� AFMIsJp AB "24-� BPQ RK AF�
OB@QBRO JRPF@>I�BKPBFDK>KQ� ?qQ>�QBPQBRO�
OpA>@QBRO 6FHFMBAF> BQ @LKQOF?RQBRO PRO
IBP CLORJP 4?RKQR
 5LRP MLRSBW IB @LK�
Q>@QBO SF> �TTT
DMIRP
QL��?IRBE>KALR
M>O B�J>FI �TTT
�?IRBE>KA�DJ>FI
@LJ
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) LB #>KDBO �� l JLK >SFP� @�BPQ
BU>@QBJBKQ @LJJB @BI> NR�RKB

PRFQB ALFQ qQOB
 (I BPQ JFBRU e CFKF h NRB
IB MOBJFBO pMFPLAB� J>FP NR>KA SLRP V
OBD>OABW AB MOoP� FI V > JLFKP AB MFPQBP
NRB A>KP IB MOBJFBO
 ,>IDOp @BI>� FI V >
RKB MIRP DO>KAB S>OFpQp AB JLKQ>DKBP
BKKBFDpBP Lt SLRP qQBP MLROPRFSF M>O
RKB >S>I>K@EB BQ RK ApPBOQ >SB@ ABP
CLPPBP AB I>SB


+> M>OQFB BPQ AFSFPpB BK P@oKBP
 />O
BUBJMIB� SLRP >SBW ABP P@oKBP FKPMF�
OpBP M>O IBP CFIJP AB )>JBP !LKA >SB@
AB I> JRPFNRB BQ ABP FKQOFDRBP PFJFI>FOBP

(I BPQ SO>F @BMBKA>KQ NRB� MBKA>KQ
SLQOB MOLDOBPPFLK� @BI> PBJ?IB PB AFP�
MBOPBO M>P J>I
 ,BQQOB @BP DBKOBP
BKPBJ?IB BQ @OpBO ABP P@oKBP ?>PpBP
PRO RKB PBRIB PpOFB AB CFIJP� >RO>FQ
>MMLOQp F@F RK OpBI >S>KQ>DB


"E>NRB P@oKB MLPPoAB ApPLOJ>FP
RK L?GB@QFC RKFNRB� BQ @�BPQ RK OpBI
MLFKQ CLOQ
 jQ>KQ MOFK@FM>IBJBKQ >Up
PRO ABP CFIJP A�>@QFLK� FI V > NRBINRBP
PpNRBK@BP AB MLROPRFQB Lt )LB ALFQ
PROSFSOB l ABP >QQ>NRBP AB I> M>OQ AB
KLJ?OBRU MBOPLKK>DBP LR >ILOP FI
ALFQ >QQO>MBO IB e 3B>J ->PQV h
 5LRP
ABSBW QLRGLROP @LIIB@QBO ABP pQLFIBP�
J>FP I�>GLRQ AB @BP KLRSB>RU L?GB@QFCP

BPQ IB PFDKB AFPQFK@QFC BKQOB I> MOBJFoOB
BQ I> ABRUFoJB SBOPFLK AB @B GBR

 GLRQp l @BI> IB C>FQ NR�RKB CLFP IB
KFSB>R QBOJFKp� LK SLRP ALKKB RK MLRO�
@BKQ>DB >CFK AB SLRP PFQRBO M>OJF IBP
>RQOBP GLRBROP
 "BQQB CLK@QFLKK>IFQp
MBRQ qQOB DO>QFCF>KQB LR ?FBK CORPQO>KQB
@>O LK MBRQ SLRP AFOB NRB SLRP pQFBW
MIRP O>MFAB NRB �� � ABP >RQOBP

GLRBROP A>KP RK KFSB>R BQ PBRIBJBKQ
AB �� � A>KP RK >RQOB
 "BI> ALKKB >R
GBR RK MBR MIRP AB e ILKDpSFQp h A>KP
IB PBKP Lt SLRP >IIBW QBKQBO A�>Jp�
IFLOBO SLQOB P@LOB BQ SLQOB @I>PPBJBKQ�
KFSB>R >MOoP KFSB>R


-LK PBRIBJBKQ IBP MFPQBP PLKQ S>�
OFpBP� J>FP IBP SpEF@RIBP NRB MLPPoAB

)LB >RPPF
 #>KP I> MOBJFoOB SBOPFLK AR
GBR SLRP K�>SFBW NR�RKB JLQL� J>FP
ApPLOJ>FP SLRP MLRSBW >SLFO >@@oP l
ABP PHFP� ABP @E>OFLQP MLRO I> JFKB�
SLFOB RK e )BQM>@H h �Op>@QBRO ALOP>I�
MLRO K�BK @FQBO NRB NRBINRBP�RKP
 2B
ApMI>@BO l I�>FAB AB MIRPFBROP JLVBKP
AB QO>KPMLOQ MBRQ M>O>rQOB ILDFNRB A>KP
RK GBR AB @LROPB� J>FP @BI> pI>ODFQ

!! @@66 �� 22??8866CC�� ++9966 $$ @@GG::66
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@LKPFApO>?IBJBKQ I�>QQO>FQ NRB I�LK
MBRQ >SLFO MLRO @B DBKOB AB GBR BK
SLRP L?IFDB>KQ l JLAFCFBO I> J>KFoOB
AB GLRBO
 #B MIRP� IB )BQM>@H >GLRQB
RKB AFJBKPFLK KLRSBIIB >R GBR� @B NRF
BPQ CLOQ >JRP>KQ


+B GBR > >RPPF RK JLAB >MMBIp
ed #BIBQBA 2@BKBP �2@oKBP PRMMOFJpBP� h

"B PLKQ BPPBKQFBIIBJBKQ ABP MFPQBP
>RQLKLJBP NRF PLKQ @LKPFApO>?IBJBKQ
MIRP AFCCF@FIBP NRB IBP @>JM>DKBP
 "LJ�
JB FI V > JLFKP AB KFSB>RU A>KP I>

@>JM>DKB M>O O>MMLOQ l I> M>OQFB MOp�
@pABKQB� @B@F >IILKDB >RPPF IB GBR BQ
>GLRQB MIRP A�RK ApCF
 +B GBR > >RPPF RK
pAFQBRO AB KFSB>R >CFK NRB SLRP MRFP�
PFBW @OpBO SLP MOLMOBP MFPQBP� IBP M>O�
Q>DBO >SB@ IB JLKAB BQ L?QBKFO
A�>RQOBP GLRBROP NR�FIP BPP>VBKQ SLQOB
MFPQB
 +B JLAB AB @Op>QFLK BPQ ?LK @>O
FI SLRP MBOJBQ A�>IIBO A>KP RK JLAB
AB QBPQ >CFK NRB SLRP MRFPPFBW M>OC>FOB
SLQOB QFQOB >S>KQ AB IB QpIp@E>ODBO


&IL?>IBJBKQ� @B GBR BPQ SO>FJBKQ

>JRP>KQ BQ SLRP MLROOBW GLRBO BQ
OBGLRBO @E>NRB KFSB>R >CFK AB OBJMIFO
� �� � ABP L?GB@QFCP BQ A�L?QBKFO RK
P@LOB M>OC>FQ
 (I V > NRBINRBP MBQFQBP
FJMBOCB@QFLKP� J>FP OFBK NRF SLRP BJ�
Mq@EB AB GLRBO
 )B OB@LJJ>KAB SO>F�
JBKQ @B GBR l QLRP IBP C>KP AB GBRU AB
MI>QB�CLOJB BQ AB @LROPB
 +B PQVIB
ed ABPPFK >KFJp h BK C>FQ RK GBR ABPQFKp
l RK MR?IF@ AB QLRP mDBP BQ @B NRBI
NRB PLFQ IB KFSB>R� BQ LK MBRQ QOoP
?FBK GLRBO BK ABELOP ABP @>JM>DKBP
MOFK@FM>IBP


/LRO GLRBO� SLRP K�>SBW M>P ?BPLFK
A�RK LOAFK>QBRO E>RQ AB D>JJB


5LF@F IBP PMp@FCF@>QFLKP OB@LJJ>K�
ApBP �

.2 � 4?RKQR � �
��
/OL@BPPBRO � (KQBI "LOB F� LR pNRF�

S>IBKQ

1 , � � &L

">OQB DO>MEF�

NRB � -FSFAF> &B�
CLO@B &37 ���
>SB@�&! LR MIRP


#FPNRB ARO �
Kp@BPPFQB � &L
A�BPM>@B


&D42C� AFMIsJp AB "24-� BPQ RK AF�
OB@QBRO JRPF@>I�BKPBFDK>KQ� ?qQ>�QBPQBRO�
OpA>@QBRO 6FHFMBAF> BQ @LKQOF?RQBRO PRO
IBP CLORJP 4?RKQR
 5LRP MLRSBW IB @LK�
Q>@QBO SF> �TTT
DMIRP
QL��?IRBE>KALR
M>O B�J>FI �TTT
�?IRBE>KA�DJ>FI
@LJ
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) B MLROPRFP >@QRBIIBJBKQ RKB J>r�
QOFPB BK DpKFB @EFJFNRB l I�((3 AB

*>KMRO� BK (KAB
 )�RQFIFPB 4?RKQR AB�
MRFP BKSFOLK � >KP BQ GB PRFP RK DO>KA
C>K AR %RII "FO@IB


5LF@F IBP PMp@FCF@>QFLKP AB JLK LOAF�
K>QBRO MLOQ>?IB �
#BII (KPMFOLK -��� �� Q>FIIB AB I�p@O>K
� ��� MLR@BP
 "sQp "/4� @�BPQ RK
MOL@BPPBRO (KQBI "LOB F� l ���� &'W� I>

1 , BPQ AB � &L >SB@ RK AFPNRB ARO
AB ��� &L


)�RQFIFPB 4?RKQR � �
�� �1>OFKD 1FKD�
Q>FI� >SB@ "LKHV BQ IB QEoJB C>BKW>

MLRO IBP F@sKBP� >SB@ )RMFQBO �
� 
�
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) �>F @LJJBK@p l RQFIFPBO +FKRU AoP
4?RKQR �
��� J>FP� >MOoP I> � �
��
��

GB PRFP M>PPp l +FKRU ,FKQ l @>RPB AB
I�ELOOF?IB ?ROB>R 4KFQV �PBILK JLF�

,>FKQBK>KQ� BQ ABMRFP � >KP� G�RQFIFPB
+FKRU ,FKQ


+BP PMp@FCF@>QFLKP AB J> J>@EFKB

�>SB@ RK ?ROB>R NRB G�>F C>FQ JLF�
JqJB� �
 242 /�*/+ �  , 2$

(KQBI "LOB� 0R>A "/4 0���� 

� &L AB JpJLFOB 

K5FAF> &B%LO@B ����&3


+FKRU ,FKQ � � a !ROB>R "FKK>JLK


#BPHIBQP �
#OFSBP�,>K>DBO

 @@RTB>QEBO


 MMIBQP �
(KAF@>QBRO AB I> QBJMpO>QROB AR "/4

(KAF@>QBRO AB I> QBJMpO>QROB AR &/4


,LKFQBRO OpPB>R

&BPQFLKK>FOB AB CF@EFBOP BK Q>KQ NRB
PRMBORQFIFP>QBRO


3EoJB A�F@sKBP � %>BKW>
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) �RQFIFPB 4?RKQR � �
� � PRO RK /" NRB
G�>F >PPBJ?Ip
 )�RQFIFPB ?B>R@LRM

@LKHV >SB@ I�>FAB AB @LKHV�J>K>DBO


,>QpOFBI �
,pJLFOB � � �� &L

/OL@BPPBRO � (KQBIf "LOBb� #RL >SB@
� "/4 $��������� &'W

">OQB DO>MEFNRB � >R@RKB

#FPNRB ARO � �� ��� &L


+> MIRM>OQ ABP ELJJBP F@F AFO>FBKQ
NRB J> J>@EFKB BPQ MIRP ?BIIB NRB
K�FJMLOQB NRBIIB CBJJB
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&'W >SB@ 3RO?L !LLPQ GRPNR�l ��� �
&'W
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6+$# >SB@ 3ORB+FCBb
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2#1 ,
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)X524E6FC 6? 4967 �1LKKFB 3R@HBO
OLKKFB�CRII@FO@IBJ>D>WFKB
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