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 F�AOLoNA MQA RKQO =RAV =LLNp?Ep HAO � �� L=CAO pLEMQAO @Q��# >O 
 		 � �RA? ?A JQIpNK
 JKQO
NALNAJKJO JKPNA NUPDIA JKNI=H� +KQO J�=RKJO L=O @A -UPDKJ ?AIKEO�?E �$NAC = OQ>E QJA EJPAN�

RAJPEKJ ?DENQNCE?=HA�
 I=EO JKQO =RKJO >EAJ OvN HAO D=>EPQAHO &JGO?=LA
 )E>NA,BBE?A
 H= OA?KJ@A L=NPEA @A
ca  NpAN QJ OEPA EJPANJAP =RA? QJA EJBN=OPNQ?PQNAa e AP QJ PQPKNEAH ?KJ?ANJ=JP H�EJOP=HH=PEKJ @�QJA RANOEKJ
LHQO Np?AJPA @AO HKCE?EAHO� -=NBKEO HAO RANOEKJO @AO @pLtPO@A ?ANP=EJO HKCE?EAHO OKJP QJ LAQ =J?EAJJAO AP EH
B=QP EJOP=HHAN QJ --� LKQN K>PAJEN HAO RANOEKJO HAO LHQO Np?AJPAO AP �AOLpNKJO�HA �� HAO IAEHHAQNAO� �H=J
4=N@ JKQO IKJPNA ?KIIAJP B=ENA�

'�=E QJ LAQ PNE?Dp ?A IKEO�?E =RA? IKJ =NPE?HA OQN HAO �N@QEJK@=JO HA OAJO MQ�KJ J�U L=NHA L=O RN=EIAJP
@��N@QEJK
 I=EO ?�AOP PKQFKQNO AJ N=LLKNP =RA? H�pHA?PNKJEMQA�*B?>��<E2 AOP QJ =>KJJAIAJP IAJOQAH
LKQN QJ GEP pHA?PNKJEMQA =QMQAH F�=E OKQO?NEP AP FA @KEO @ENAMQA FA OQEO EILNAOOEKJJp� '�AOLoNA MQA @�=Q�
PNAO LANOKJJAO O�=>KJJANKJP LKQN MQA ?APPA BKNIQHA =EP @Q OQ??oO�  �AOP QJA OQLAN>A E@pA LKQN =IAJAN
HAO CAJO @KQ?AIAJP l H�pHA?PNKJEMQA�

!=JO )=>K )EJQT
  D=NHAO ATLHEMQA ?KIIAJP EJOP=HHAN !NQL=H�a � 0' L=NHA @AO =LLHE?=PEKJO AP @AO
KLPEKJO @A  DNKIA,0 @=JO  QHPA @A  DNKIA AP =QOOE @AO LNAIEANO RENQO @=JO H= NQ>NEMQA )= >KQ?HA
HK?=HA )EJQT�

)AO ?DKOAO O�=??pHoNAJP @=JO HA IKJ@A @AO PpHpLDKJAO 2>QJPQ� )AO �. "�
� AP "�%! OKJP PKQO @AQT
@EOLKJE>HAO @=JO HA IKJ@A AJPEAN AP HA NARAJ@AQN AJ HECJA EJ@EAJ)>1@�51<= =@=LPp HAO @AQT IK@oHAO
@A �. l H�&J@A �?�AOP�l�@ENA =RA? @AO O?KLAO EJ@EAJO LNp�EJOP=HHpO��  �AOP QJA CN=J@A JKQRAHHA� )AO PpHp�
LDKJAO 2>QJPQ OKJP AJ?KNA PNoO FAQJAO
 I=EO EHO OKJP AJ LHAEJA ?NKEOO=J?A� �EAJ MQ�EH
NAOPA AJ?KNA l H=J?AN QJ IK@oHA KBBE?EAH LKQN HAO hP=PO�2JEO�=RA? QJ I=PpNEAH =@=LPp
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) AO ?KJP=EJANO )EJQT OKJP
 AJ ?A IK�
IAJP
 L=NIE HAO E@pAO HAO LHQO AJ

LKEJPA ?KJ?ANJ=JP HA PN=EPAIAJP @A H�EJ�
BKNI=PEKJ� )AO EJRAOPEOOAQNO PA?DJEMQAO
AP BEJ=J?EANO
 HAO LNKCN=IIAQNO OKQO
)EJQT AP HAO ?HEAJPO LAJOAJP MQA HAO ?KJ�
P=EJANO )EJQT RKJP PN=JOBKNIAN H= B=nKJ
@KJP HAO KNC=JEO=PEKJO CoNAJP HAQN AJRE�
NKJJAIAJP )EJQT
 @Q @pLHKEAIAJP l H=
I=EJPAJ=J?A� 2JA Np?AJPA AJMQqPA IA�
JpA L=N /A@ %=P AP 1A?DR=HE@=PA EJ@E�
MQA MQA �� � @AO LANOKJJAO EJPANNKCpAO
AJREO=CAJP H�QPEHEO=PEKJ @AO ?KJP=EJANO
)EJQT ?KIIA IKUAJ @A @pRAHKLLA�
IAJP @A H�&JPANJAP AP @Q A�?KIIAN?A
@=JO HAO @AQT LNK?D=EJAO =JJpAO� )AO
NpLKJOAO LNKRAJ=EAJP @A MQAHMQAO�QJAO
@AO ��� LNAIEoNAO AJPNALNEOAO @Q ?H=O�
OAIAJP @Q I=C=VEJA�25781( AP @�KN�
C=JEO=PEKJO @Q OA?PAQN LQ>HE?� 1KQP
@pRAHKLLAIAJP @=JO HA OA?PAQN @A H�A�
?KIIAN?A BAN=EP >EAJ @KNpJ=R=JP @A
LNAJ@NA ?A B=EP AJ ?KJOE@pN=PEKJ�

)AO IECN=PEKJO RANO )EJQT JA OKJP
L=O JKQRAHHAO� �I=VKJ
 HA Cp=JP @A H�A�
?KIIAN?A
 H�= B=EP AJ ���� AP = p?KJK�

IEOp
 l H�pLKMQA
 ��� � OQN ?D=?QJ @A
OAO OANRAQNO� *=EO H= IKPER=PEKJ NpAHHA
=HH=EP =Q�@AHl @A ?AO ?KvPO LQEOMQA �I=�
VKJ = LQ QPEHEOAN @AO OANRAQNO OP=J�
@=N@O 5�� LHQPtP MQA ?AQT OLp?EBEMQAO
l 2+&5�  A MQE = LANIEO l H= BENIA @�p?K�
JKIEOAN �� ��� � L=N OANRAQN� �QFKQN�
@�DQE
 H�QPEHEO=PEKJ @A OANRAQNO )EJQT AOP
@ARAJQA H= JKNIA
 I=EO H= RENPQ=HEO=�
PEKJ AP HAO PA?DJKHKCEAO QPEHEO=JP HA
+Q=CA � HKQ@� OKJP @A LHQO AJ LHQO ?KQ�
N=JPAO AJ ?KIL=N=EOKJ @A ?A MQE OA B=E�
O=EP =Q @p>QP @Q OEo?HA�
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DPPL�SSS�OI=NP@=P=?KHHA?PERA�?KI
HEJQTEP����� �IECN=PA�LNKLNEAP=NU�
OKBPS=NA�HEJQT�?NA=PA�?KOP�O=REJCO
-NKLKOp L=N �NJBNEA@ 4=H>NA?DP�
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) = RANOEKJ �AP= @�2>QJPQ (UHEJ �+@Pa �
RANOEKJ ?DEJKEOA @�2>QJPQ� PKQNJA

OKQO HA JKU=Q )EJQT ��� )10 AP EJPNK@QEP
@AO JKQRA=QPpO OQN HAO L=MQAPO HAO LHQO

EILKNP=JPO LNKLNAO l 2>QJPQ (UHEJ PAHO
MQA HAO PDoIAO @�2>QJPQ (UHEJ �Q>QJPQ�
GUHEJ�PDAIA� @KJP HA JQIpNK @A RANOEKJ
@AREAJP H= � ����
 AP EJPNK@QEP HA JKQRA=Q
HKCK 2>QJPQ (UHEJ � ��� � OQN H= L=CA @�=?�
?QAEH @�2JEPU AP OQN H�p?N=J @A @pI=NN=�
CA @A -HUIKQPD�

)= )KCEPDoMQA �0KBPS=NA  AJPAN�
@�2>QJPQ (UHEJ = pPp IEOA l FKQN RANO H=
RANOEKJ � ����
 QJA IEOA l FKQN MQE EJ?HQP
H�KLPEIEO=PEKJ @A H= HEOPA @AO HKCE?EAHO

H�=@@EPEKJ @�QJ ABBAP =Q OQNRKH @A H= OKQ�
NEO
 QJA F=QCA @A LNKCNAOOEKJ LKQN HAO
EJOP=HH=PEKJO
 HAO IEOAO l JERA=Q AP HAO
@pOEJOP=HH=PEKJO @A HKCE?EAHO
 =EJOE MQA
@A IQHPELHAO =IpHEKN=PEKJO @A H= F=QCA
@A LNKCNAOOEKJ AP @AO ?KQNPAO @AO?NEL�
PEKJO�

)�KQPEH ca 6KQGAN �OOEOP=JPa e AOP L=OOp
l H= RANOEKJ ����� MQE KBBNA QJA =Ip�
HEKN=PEKJ @A H= @EOLKOEPEKJ @A H�EJPANB=�
?A
 QJA PN=JOEPEKJ LHQO @KQ?A =Q @pI=N�
N=CA
 QJ ?AJPNA @�D=>EHH=CA
 QJ IK@Q�
HA @A NpCH=CA
 QJ IAJQ AP QJ IK@QHA
@�EJBKNI=PEKJ =IpHEKNpO =Q JERA=Q @A
H�AOPDpPEMQA
 QJA >KrPA @A @E=HKCQA
ca �>KQPa e IK@EBEpA
 QJA =JEI=PEKJ AP QJ
?AJPNA @�D=>EHH=CA ?KILHoPAIAJP NA@AO�
OEJpO
 H�=FKQP @�QJA BKJ?PEKJ @A IEOA l
JERA=Q AP H= LNEOA AJ ?D=NCA @A H�=BBE?D=�

CA @Q HKCK @Q B=>NE?=JP @Q I=PpNEAH�

0KQN?Aa �
DPPL�JASO�OKBPLA@E=�?KIJASOQ>Q
JPQ�GUHEJ�� ��� ��>AP=�� �EO�KQP�SEPD�
QL@=PA@�OKBPS=NA�?AJPAN�HEJQT�
GANJAH���� �HPO��������ODPIH
-NKLKOp L=N �NJBNEA@ 4=H>NA?DP�
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0E RKQO qPAO QJ QPEHEO=PAQN @A )EJQT

AP OQNPKQP QJ =@IEJEOPN=PAQN OUO�

PoIA
 H= )EJQT #KQJ@=PEKJ = MQAHMQAO
=OPQ?AO @A Op?QNEPp l RKQO LNKLKOAN
AP AHHAO OKJP L=NPE?QHEoNAIAJP QPEHAO�

(KJOP=JPEJ /U=>EPOAR
 HA @ENA?PAQN
@AO OANRE?AO ?KHH=>KN=PEBO @AO PA?DJK�
HKCEAO @A H�EJBKNI=PEKJ @A H= BKJ@=�
PEKJ
 = LQ>HEp H= ?DA?G�HEOP @A Op?QNEPp
MQA H�KNC=JEO=PEKJ QPEHEOA LKQN NAJBKN�
?AN HAO KN@EJ=PAQNO LKNP=>HAO @A OAO
=@IEJEOPN=PAQNO @pHK?=HEOpO ?KJPNA HAO
=PP=MQAO�
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)AO NA?KII=J@=PEKJO PAJ@AJP l

?KJOANRAN H�pMQEHE>NA AJPNA Op?QNEPp AP
LN=PE?EPp AP OKJP =??KIL=CJpAO @�ATLHE�
?=PEKJO EJ@EMQ=JP LKQNMQKE AHHAO KJP pPp
LNEOAO AJ ?KILPA� &H U = pC=HAIAJP @EB�
BpNAJPO JERA=QT @�EILKNP=J?Aa � ?NEPEMQA

IK@pNp
 >=O AP L=N=JKs=MQA�

)AO NA?KII=J@=PEKJO ?NEPEMQAO OKJP
?AHHAO MQA H�KJ @KEP ?KJOE@pNAN ?KIIA
Jp?AOO=ENAO� "HHAO EJ?HQAJP @AO ?DKOAO
?KIIA HA @pI=NN=CA @A Op?QNEPp �0A?Q�
NA�KKP� pREP=JP HAO =PP=MQAO L=N I=HE�
?EAHO BQNPEBO �NKKPGEP� KQ LDUOEMQAO ca "REH
*=E@a e
 AP ?DKEOEOO=JP QJA @EOPNE>QPEKJ
)EJQT MQE OQLLKNPA @�KNECEJA QJ ?NULP=�
CA PKP=H @Q @EOMQA
 = @AO IEOAO l FKQN
@A Op?QNEPp NpCQHEoNAO
 LANIAP QJA Rp�
NEBE?=PEKJ ?NULPpA @AO L=MQAPO AP OQL�
LKNPA HA ?KJPNtHA @�=??oO K>HEC=PKENA
�*=J@=PKNU �??AOO  KJPNKH _ *� � KQ HA
?KJPNtHA @�=??oO l >=OA @A NtHA �/KHA�
�=OA@ �??AOO  KJPNKH _ /�� � ?KIIA
0")EJQT
 �LL�NIKN KQ $NOA?QNEPU�

0KQN?Aa �
DPPL�SSS�L?SKNH@�?KI=NPE?HA���
�� ��HEJQT�BKQJ@=PEKJO�OA?QNEPU�
?DA?GHEOP�?=J�DAHL�OUO=@IEJO�D=N@AJ�
SKNGOP=PEKJO�DPIH
-NKLKOp L=N �NJBNEA@ 4=H>NA?DP�
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 D=MQA AJPNALNEOA CpJoNA @AO @KJ�
JpAO
 EJ@pLAJ@=IIAJP @A O= P=EHHA�

#=EPAO PKQNJAN QJA OK?EpPp LAJ@=JP QJ
IKEO KQ @AQT AP RKQO RANNAV ?KIIAJP
RKQO OANAV OQ>IANCp L=N HAO @KJJpAO
MQA ?AH= CpJoNA�

)AO >AOKEJO @A ?KJJA?PEREPp @�QJA
AJPNALNEOA PKQNJAJP =QPKQN @AO @KJ�
JpAO� 2JA ?KJJATEKJ AOP QPEHA OE AHHA
JA IAP L=O AJ @=JCAN HAO @KJJpAO @A
H�AJPNALNEOA AP OE H= PN=JOIEOOEKJ @AO
@KJJpAO AOP N=LE@A� .QA H= PN=JOIEO�
OEKJ OKEP Np=HEOpA =Q IKUAJ @Q NpOA=Q
?AHHQH=ENA KQ L=N 4E#E
 OE H= ?KJJATEKJ
JA BKQNJEP JE Op?QNEPp JE N=LE@EPp
 AHHA
J�AOP @�=Q?QJA QPEHEPp LKQN QJA AJPNA�
LNEOA�

2>QJPQ AOP LAQP�qPNA H= @EOPNK @A
)EJQT H= LHQO =LLNp?EpA� "P RKQO OANAV
pPKJJp @A O=RKEN MQA ?A J�AOP L=O OAQ�
HAIAJP HA ?=O @AO QPEHEO=PAQNO BEJ=QT

I=EO =QOOE ?AHQE @AO AJPNALNEOAO� "HHAO
KJP @A >KJJAO N=EOKJO�

)AO ?KJ?ALPO @A 4E#E HAO LHQO Np�
?AJPO OKJP LNEO AJ ?D=NCA @=JO 2>QJ�
PQ "JPNALNEOA� )= RANOEKJ H= LHQO EILKN�
P=JPA ?APPA =JJpA AOP H= � ���� KQ ca 3E�
RE@ 3ANRAPa e� "HHA LAQP BKJ?PEKJJAN OQN

@AO OANRAQNO AP
 L=NIE OAO JKI>NAQOAO
LKOOE>EHEPpO
 AHHA OQLLKNPA ,LAJ0P=?G
(EHK�

,LAJ0P=?G (EHK AOP QJA IEJA @�KN
LKQN HAO AJPNALNEOAO @A PKQPAO P=EHHAO�
3KQO LKQNNAV H�ATLHKNAN PNoO HKJC�
PAILO O=JO F=I=EO AJ RKEN HA >KQP� (EHK
LANIAP l H�AJPNALNEOA @A @pRAHKLLAN
PKQP PULA @A JQ=CA AP IAP l @EOLK�
OEPEKJ PKQPAO OAO LKOOE>EHEPpO l H�=E@A
@A LHQO @A ��� KQPEHO EJ?HQO @=JO HA
HKCE?EAH�

0KQN?Aa �
DPPL�OI=HH>EVPNAJ@O�?KI��� ���Q
>QJPQ�� �����RERE@�RANRAP�AJPANLNEOA�
SEBE�DPIH�PN�OI
-NKLKOp L=N �NJBNEA@ 4=H>NA?DP�
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) A >NQEP ?KQNP I=EJPAJ=JP MQA HA
PNKEOEoIA ?KJOPNQ?PAQN @A PpHp�

LDKJAO @A H= LH=JoPA
 QJA AJPNALNEOA
?DEJKEOA I=FAQNA
 OAN=EP OQN HA LKEJP @A
H=J?AN OKJ PKQP LNAIEAN KN@EJ=PAQN LKN�
P=>HA�  �AOP QJA JKQRAHHA EILKNP=JPA

?KILPA PAJQ @Q B=EP MQA H= ?KIL=CJEA
= RAJ@Q LHQO @A �� IEHHEKJO @A OI=NP�
LDKJAO AJ ��� �� !=JO HAQN L=UO
 5E=KIE
AOP LHQO LNEOp MQA �LLHA AP %Q=SAE AP


AJ @p?AI>NA ��� �
 AHHA AOP @ARAJQA H=
OP=NP�QL H= IEAQT ?KPpA =Q IKJ@A�

*=EJPAJ=JP AHHA OKQD=EPA pPAJ@NA O=
HECJA @A I=PpNEAH @A IEHEAQ @A C=IIA
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! AO =LLHE?=PEKJO MQE
 ?KIIA *KVEHH=
#ENABKT
 KJP QJ H=NCA LQ>HE? @�QPEHE�

O=PAQNO
 >pJpBE?EAJP AJ CpJpN=H @A H�EJ�
?HQOEKJ N=LE@A @A HAQNO JKQRAHHAO RAN�
OEKJO @=JO HAO @pLtPO @�2>QJPQ� "J ?A
IKIAJP
 H= RANOEKJ =?PQAHHA @A #ENA�
BKT AOP H= RANOEKJ ����
 AP F�=E AJ ABBAP
H= RANOEKJ ����	>QEH@���Q>QJPQ ��� ������
EJOP=HHpA @ALQEO HAO @pLtPO
 @KJ? PKQP
R= >EAJ�

*=EO ?A J�AOP L=O PKQFKQNO HA ?=O�
-NAJKJO H�ATAILHA @A H�=QPNA =LLHE?=�
PEKJ @A *KVEHH=
 QJ LAQ IKEJO ?KJJQA

HA ?HEAJP @A ?KQNNEAH 1DQJ@AN>EN@� �Q IK�
IAJP Ku F�p?NEO ?AO HECJAO
 1DQJ@AN>EN@
AJ AOP l O= RANOEKJ ���� @ALQEO HA �
FQEHHAP ��� �
 >EAJ MQA H= @ANJEoNA RAN�
OEKJ @AO @pLtPO JA OKEP MQA H= RANOEKJ
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 LKQN qPNA LHQO LNp?EO
 RANOEKJ
� ��� ����	>QEH@� ��Q>QJPQ��� ������ �

*= @KHp=J?A LANOKJJAHHA ?KJPNA H=
RANOEKJ �� @A 1DQJ@AN>EN@ AOP MQA H�AT�
PAJOEKJ @Q ?=HAJ@NEAN J�AOP L=O =QPKI=�
PEMQAIAJP EJ?HQOA
 ?KIIA @=JO H= RAN�
OEKJ ��� '�=EIAN=EO @KJ? IAPPNA l FKQN
?A HKCE?EAH @ENA?PAIAJP
 O=JO =RKEN l
@pLAJ@NA AT?HQOERAIAJP @AO @pLtPO
2>QJPQ�

!=JO H= @AO?NELPEKJ OQER=JPA
 JKQO
RANNKJO ?KIIAJP HA B=ENA LKQN 1DQJ�
@AN>EN@
 >EAJ MQA HAO BKJ@=IAJP=QT
OKEAJP ATPAJOE>HAO l @�=QPNAO =LLHE?=�
PEKJO� +KPKJO AJ L=OO=JP MQ�EH ATEOPA
>EAJ QJA L=CA @Q 4EGE @�2>QJPQ MQE
PN=EPA @A H�EJOP=HH=PEKJ @A JKQRAHHAO RAN�
OEKJO @A *KVEHH= 1DQJ@AN>EN@
DPPLO�
DAHL�Q>QJPQ�?KI?KIIQJEPU1DQJ@A
N>EN@+AS3ANOEKJ� *=HDAQNAQOAIAJP

OAO EJBKNI=PEKJO OKJP =OOAV LAQ l FKQN

LQEOMQ�AHHA B=EP NpBpNAJ?A l 2>QJPQ RAN�
OEKJO � ���� AP � ��� �� *=EO H= L=CA ?KJ�
PEAJP QJA EJ@E?=PEKJ EJPpNAOO=JPA AP
=?PQAHHA l @A JKI>NAQT pC=N@O AP MQA
JKQO LKQNNKJO C=N@AN l H�AOLNEP � =HHAN =Q�
@AHl @A H= RANOEKJ @AO @pLtPO AOP ATLHE�
?EPAIAJP ca���5(&200$1'D 3$5/�D48,�
3( !%8178 �2=,//$ B &$86( '( 327(17,(/6
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LAQP @KJ? LNpOAJPAN MQAHMQAO OKQ?EO

LKQN QJA I=FKNEPp @�QPEHEO=PAQNO�

"J BEJ @A ?KILPA
 L=N MQAHO IKUAJO
LAQP�KJ =RKEN =??oO l H= RANOEKJ H= LHQO
Np?AJPA AP H= IAEHHAQNA @�QJA =LLHE?=�
PEKJ PAHHA MQA 1DQJ@AN>EN@ �

)= LNAIEoNA LKOOE>EHEPp MQE REAJP l
H�AOLNEP �=Q IKEJO
 LKQN QJ REAQT @A H=
REAEHHA� OAN=EP @A PpHp?D=NCAN HA ?K@A
OKQN?A AP @A ?KILEHAN HA HKCE?EAH OKE�
IqIA�  �AOP O=JO =Q?QJ @KQPA B=EO=>HA

H�,LAJ 0KQN?A pP=JPY KQRANP
 =RA? QJ
?K@A OKQN?A B=?EHAIAJP =??AOOE>HA� &H
O�=CEN= =QOOE @A PpHp?D=NCAN JKJ OAQHA�
IAJP HA ?K@A OKQN?A
 I=EO =QOOE HAO KQ�
PEHO @KJP KJ =QN= >AOKEJ AJOQEPA LKQN
O= ?KILEH=PEKJ AP OKJ =OOAI>H=CA �H=
RANOEKJ @A @pRAHKLLAIAJP @AO >E>HEK�
PDoMQAO =EJOE MQA HA ?KILEH=PAQN HQE�
IqIA�
 AP ?AH= LAQP NAMQpNEN MQAHMQA
J=REC=PEKJ l PN=RANO @AO >E>HEKPDoMQAO
@A @pLAJ@=J?AO� !KJ?
 >EAJ MQA ?APPA
KLPEKJ OKEP PKQP l B=EP LKOOE>HA AP MQ�AHHA
@KJJA QJ HKCE?EAH MQE AOP L=NB=EPAIAJP
=@=LPp =Q OUOPoIA QPEHEOp
 AHHA J�AOP
LAQP�qPNA L=O NA?KII=J@pA l IKEJO
MQA HA @pRAHKLLAIAJP @A HKCE?EAHO @=JO
HAO H=JC=CAO  KQ  		 JKQO LH=EOA
@pFl�

�EJOE
 OE JKQO RKQHKJO pREPAN @A ?KI�

LEHAN l L=NPEN @Q ?K@A OKQN?A
 JKQO LKQ�
RKJO K>PAJEN QJA =LLHE?=PEKJ AJ BKNIA
>EJ=ENA �ATp?QP=>HA� LNp�?KILEHpA @�=Q
IKEJO @AQT B=nKJO�

2JA KLPEKJ OAN=EP @�QPEHEOAN HA IqIA
OUOPoIA @A CAOPEKJ @A HKCE?EAHO =LP
 MQA
JKQO ?KJJ=EOOKJO OE >EAJ
 LKQN H�EJOP=H�
H=PEKJ @A H= JKQRAHHA RANOEKJ� *=EO EH
B=Q@N= N=FKQPAN QJ @pLtP OQLLHpIAJ�
P=ENA l ?AQT MQA JKQO =RKJO @pFl AJ
NpBpNAJ?A � HAO @pLtPO I=EJ
 QJERANOA

IQHPERANOA AP =EJOE @A OQEPA @A  =JKJE�
?=H� )A JKQRA=Q @pLtP AOP Dp>ANCp L=N
)=QJ?DL=@ AP LNKLKOA O= L=CA 4A>
LNEJ?EL=HA l H�=@NAOOA �
DPPLO�H=QJ?DL=@�JAPWQ>QJPQ�IKVEHH=�
@=EHU	=N?DERAQ>QJPQLL=�  KIIA OKJ
JKI H�EJ@EMQA
 ?A @pLtP ?KJPEAJP @AO
=OOAI>H=CAO FKQNJ=HEANO @A H= RANOEKJ
H= LHQO Np?AJPA @A 1DQJ@AN>EN@� �EJOE

=CEOO=JP ?KIIA NKKP
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3AQEHHAV JKPAN MQA HA JKI @Q L=�
MQAP LNEJ?EL=H @A 1DQJ@AN>EN@ @=JO ?A
@pLtP FKQNJ=HEAN J�AOP LHQO ca PDQJ@AN�
>EN@ e
 I=EO ca PDQJ@AN>EN@�PNQJG e� 3KEHl
MQE JKQO LANIAP @A @EOPEJCQAN AJPNA HAO
@AQT RANOEKJO� !=JO IKJ ?=O
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PAJQ �
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#KNIE@=>HA � +KQO =RKJO @pOKNI=EO
=??oO l H= RANOEKJ �� �� � "P H= @ANJEoNA
RANOEKJ @A H= L=CA 4A> @A *KVEHH= J�AOP
MQ�l QJA LAPEPA �� � "OO=UKJO H= JKQ�
RAHHA� !=JO QJ PANIEJ=H
 P=LAV H= ?KI�
I=J@A �

wkxqghuelug0wuxqn

"P NAC=N@KJO�H= OA IAPPNA AJ NKQPA�
)= BAJqPNA ca � LNKLKO e ?KJBENIA ?H=ENA�
IAJP MQ�EH O�=CEP >EAJ @A H= RANOEKJ �� �

*=EO H= IqIA BAJqPNA =BBE?DA
?H=ENAIAJP QJ =QPNA ?KJOAEH l LNAJ@NA
AJ ?KILPA � c !=EHU AOP ATLpNEIAJP=H

AP LAQP OA IKJPNAN EJOP=>HA� e 'A H�=R=EO
@pFl NAI=NMQp MQ=J@ F�=E RQ MQA H= JKQ�
RAHHA =LLHE?=PEKJ pP=EP EJ?=L=>HA @A O�=Q�
PDAJPEBEAN OQN HA OANRAQN $I=EH
 ?A MQA

J�EILKNPA MQAHHA =QPNA RANOEKJ @A 1DQJ�
@AN>EN@ =??KILHEP =RA? B=?EHEPp @ALQEO
L=O I=H @�=JJpAO� -=N >KJDAQN
 HAO @p�
RAHKLLAQNO KJP AQ H�AT?AHHAJPA E@pA @A
B=ENA AJ OKNPA MQA ?APPA RANOEKJ FKQN�
J=HEoNA J�KLoNA L=O @ENA?PAIAJP OQN HAO
@KJJpAO @A ?KQNNEAH ATEOP=JPAO
 @A B=�
nKJ MQ�AHHA =EP LAQ @�K??=OEKJO @A OQL�
LNEIAN PKQO HAO IAOO=CAO OPK?GpO OQN
RKPNA @EOMQA @QN�

&H AOP L=N ?KJPNA ?H=EN MQA FKQAN
=RA? QJA RANOEKJ FKQNJ=HEoNA @KEP qPNA
?KJOE@pNp
 =Q IEAQT
 @Q IqIA JERA=Q
MQA @A PN=R=EHHAN =RA? QJ HKCE?EAH AJ
LD=OA >qP=� "HHA AOP =OOAV OP=>HA LKQN
B=ENA @AO AOO=EO
 I=EO O=JO @KQPA L=O
LKQN @AO I=?DEJAO @A LNK@Q?PEKJ KQ
LKQN H= OpNpJEPp @AO QPEHEO=PAQNO KN@E�
J=ENAO�

)= @ANJEoNA B=nKJ @A PpHp?D=NCAN QJA
RANOEKJ OP=>HA @A 1DQJ@AN>EN@ AOP

PKQP OEILHAIAJP @A ?KJOQHPAN H= OA?�
PEKJ 1pHp?D=NCAIAJP @A H= L=CA 4A>
@Q LNKFAP
 l H�=@NAOOADPPLO�SSS�IK�
VEHH=�KNCAJ�20PDQJ@AN>EN@=HH�
8+@P � OQN ?APPA L=CA OKJP LNKLKOpO @AO
PpHp?D=NCAIAJPO @=JO =Q IKEJO QJA
MQ=N=JP=EJA @A H=JCQAO�:

+KQO PNKQRKJO E?E @AO ATp?QP=>HAO
LNp�?KILEHpO LKQN HAO PNKEO OUOPoIAO
@�ATLHKEP=PEKJ HAO LHQO ?KJJQO � 4EJ�
@KSO
 ,0�5 AP $+2)EJQT� -KQN ?A MQE
AOP @A ?A @ANJEAN
 =OOQNAV�RKQO @A
?DKEOEN H= RANOEKJ MQE ?KNNAOLKJ@ l
RKPNA H=JCQA�  DKEOEOOAV =QOOE AJPNA
�� AP �� >EPO� 0E RKQO =RAV QJ @KQPA
L=N N=LLKNP l H= RANOEKJ @Q JKU=Q )E�
JQT MQA RKQO QPEHEOAV
 B=EPAO �

xqdph 0d

AP OE RKQO RKUAV c T��<�� e L=NIE HAO
EJBKNI=PEKJO
 EH O�=CEP =HKNO @�QJ JKU=Q

@A �� >EPO� c E��� e KQ c E��� e EJ@E�
MQAJP QJ JKU=Q @A �� >EPO�

)A BE?DEAN PpHp?D=NCp @ARN=EP qPNA
QJ BE?DEAN ?KILNAOOp OKQO H�ATPAJOEKJ
P=N�>V�� �Q IKIAJP @�p?NENA ?AO HECJAO

H= @ANJEoNA RANOEKJ pP=EP PDQJ@AN>EN@�
���� ���P=N�>V�
 QJ LAQ EJBpNEAQN =Q JQ�
IpNK �� �� @A H= RANOEKJ FKQNJ=HEoNA�

2JA BKEO PpHp?D=NCp
 ?HEMQAV OEI�
LHAIAJP OQN HA BE?DEAN AP EH OAN= KQRANP
@=JO HA HKCE?EAH @A ?KILNAOOEKJ@p�
?KILNAOOEKJ =OOK?Ep l ?APPA ATPAJ�
OEKJ� )A LNKCN=IIA LNp?EO EJRKMQp @p�
LAJ@N= OQNPKQP @Q CAOPEKJJ=ENA @A >Q�
NA=Q
 I=EO
 @=JO LHQOEAQNO ?=O �2JEPU

$JKIA
  EJJ=IKJ�
 EH O�=CEN= @Q CAO�
PEKJJ=ENA @�=N?DERAO @A $JKIA
 =LLA�
Hp BEHA�NKHHAN� 2JA BKEO MQA HA BE?DEAN ?KI�
LNAOOp AOP KQRANP @=JO ?A LNKCN=IIA
QPEHEP=ENA
 @p?KILNAOOAV�HA
 L=N ATAI�
LHA RANO HA >QNA=Q�

)A LNKCN=IIA @A @p?KILNAOOEKJ
LAQP @oO HKNO qPNA BANIp� 3KQO @ARNEAV
I=EJPAJ=JP =RKEN QJ @KOOEAN OQN HA >Q�
NA=Q =U=JP LKQN JKI ca PDQJ@AN>EN@a e�
 AHQE�?E ?KJPEAJP QJ CN=J@ JKI>NA @A
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BE?DEANO
 @KJP HA BE?DEAN LNEJ?EL=H �?�AOP�
l�@ENA HA HKCE?EAH 1DQJ@AN>EN@ HQE�IqIA�
MQE
 O=JO OQNLNEOA
 O�=LLAHHA pC=HAIAJP
c PDQJ@AN>EN@ e�

!=JO J�EILKNPA MQAH PANIEJ=H

H=J?AV �
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AP RKEHl
 H= JKQRAHHA RANOEKJ @A 1DQJ�
@AN>EN@ @ARN=EP @pI=NNAN� &H ?KJREAJP
@A JKPAN MQA ?APPA =LLHE?=PEKJ @ARN=EP
=??p@AN @ENA?PAIAJP l RKO BE?DEANO @A
?KJBECQN=PEKJ AP @A ?KQNNEAHO ATEOP=JPO

MQE JA OA PNKQRAJP L=O @=JO ?A @KO�
OEAN
 I=EO @=JO HA @KOOEAN ?=?Dp W�PDQJ�
@AN>EN@� 0E RKQO J�QPEHEOAV L=O 2>QJPQ
AJ BN=Jn=EO I=EO @=JO QJA =QPNA H=JCQA

OQ>OPEPQAV OEILHAIAJP HA JKI ?KNNA?P
LKQN RKPNA >QNA=Q ��QNA=Q PDQJ@A�
N>EN@PDQJ@AN>EN@
 AP?��

0E ?AH= JA BKJ?PEKJJA L=O
 H�=R=J�
P=CA @�QPEHEOAN QJ PANIEJ=H LKQN H=J?AN
HA LNKCN=IIA MQA RKQO RAJAV @A Pp�
Hp?D=NCAN AOP MQA RKQO LKQNNAV HENA HAO
IAOO=CAO @�ANNAQN MQE O�=BBE?DANKJP�

-KQN =RKEN HAO IAEHHAQNO NpOQHP=PO

EH AOP OKQD=EP=>HA @�QPEHEOAN QJA RAN�
OEKJ N=EOKJJ=>HAIAJP Np?AJPA @�2>QJPQ�
)= LHQO Np?AJPA RANOEKJ )10 �=?PQAH�
HAIAJP � � ����� KQ H�pMQER=HAJP @A )EJQT
*EJP �� ���� @ARN=EAJP >EAJ =??ALPAN HAO
Np?AJPAO RANOEKJO @A 1DQJ@AN>EN@� 0E�

JKJ
 EH AOP LKOOE>HA MQA H= RANOEKJ @A
?ANP=EJO BE?DEANO @AO >E>HEKPDoMQAO JA
OKEP L=O OQBBEO=IIAJP Np?AJPA LKQN
MQ�QJ 1DQJ@AN>EN@ Np?AJP LQEOOA BKJ?�
PEKJJAN�

-KQN EJOP=HHAN ?A LNKCN=IIA LKQN
MQ�EH LQEOOA qPNA QPEHEOp L=N PKQO HAO QPE�
HEO=PAQNO @Q OUOPoIA
 H= IAEHHAQNA B=�
nKJ @A LNK?p@AN OAN=EP @A HA @pLH=?AN
@=JO HA @KOOEAN KLP
 ?A MQE @KEP qPNA
B=EP L=N NKKP� �EJOE �

vxgr edvk

fg •2Exuhdx

py wkxqghuelug 2rsw2

*=EJPAJ=JP
 JKQO =HHKJO NAJKI�
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fg 2xvu2elq

py wkxqghuelug wkxqghuelug0
xexqwx

oq 0v
2rsw2wkxqghuelug2wkxqghuelug

f L=NPEN @A ?A IKIAJP
 PKQPA NpBp�
NAJ?A =Q LNKCN=IIA 1DQJ@AN>EN@
@ARN=EP OA PNKQRAN AJ HEAJ =RA? H= RAN�
OEKJ H= LHQO Np?AJPA�  �AOP ?AHHA�?E MQE
OAN= H=J?pA L=N HAO HEAJO @=JO HAO IA�
JQO
 HA @K?G KQ H= >=NNA @�pP=P� )= REAEHHA
RANOEKJ OAN= PKQFKQNO =??AOOE>HA AJ O=E�

OEOO=JP H= ?KII=J@A �

wkxqghuelug0xexqwx

&H R= O=JO @ENA MQA
 OE H= JKQRAHHA
RANOEKJ JA O=PEOB=EP L=O H�QPEHEO=PAQN

AHHA LAQP qPNA @pOEJOP=HHpA AP NAILH=�
?pA L=N H= RANOEKJ =JPpNEAQNA =RA? HAO
?KII=J@AO OQER=JPAO �
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up wkxqghuelug
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�?PQAHHAIAJP
 JKO CHKNEAQT NALKN�
PANO @A H= NQ>NEMQA �?PQO IAPPAJP
@AO IEOAO l FKQNO NpCQHEoNAO @AO
=?PQO OQN HA OEPA LNEJ?EL=H @Q #QHH
 EN?HA�  HEMQAV OQN HA HEAJ +"40

@=JO HA IAJQ @Q OEPA AJ D=QP @A
H= L=CA AP RKQO RANNAV HAO PEPNAO
@AO =?PQO� -=N =EHHAQNO
 OE RKQO NA�
C=N@AV HA ?tPp @NKEP @A J�EILKNPA
MQAHHA L=CA @Q OEPA
 RKQO RANNAV
HAO ?EJM @ANJEANO IAOO=CAO�
+�DpOEPAV L=O l JKQO p?NENA =Q
OQFAP @AO IAOO=CAO @AO =?PQO�
-AQP�qPNA MQA ?�AOP MQAHMQA
?DKOA MQE LKQNN=EP L=OOAN @Q OEPA
=Q I=C=VEJA�
�=EC5J�F?EC 295> �

�<1> AJOAECJA H�EJBKNI=PEMQA l H= "O?KH=
�J@KNN=J= @A �=PTEHHAN=P� &H = @KJJp @AO
?KQNO l H�QJERANOEPp AP AJOAECJA =?PQ�
AHHAIAJP H�=@IEJEOPN=PEKJ @AO OUOPoIAO
$+2)EJQT l H�2JERANOEPp KQRANPA @A
 =P=HKCJA �2, ��
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� Q IKEJO @AQT BKEO L=N =J
 FA @EO�
LAJOA QJA BKNI=PEKJ @�EJOP=HH=PAQN

LKQN I= OK?EpPp� -AJ@=JP H= BKNI=PEKJ

FA IKJPNA @EBBpNAJPAO LNpOAJP=PEKJO�
�EAJ OvN
 FA ?DKEOEO )E>NA,BBE?A &ILNAOO
?KIIA LNKCN=IIA @A LNpOAJP=PEKJ�
)�QJA @AO N=EOKJO AOP H�=LLHE &ILNAOO /A�
IKPA LKQN �J@NKE@ @KJP F�=E @pFl L=NHp�
*=EO IqIA @=JO HAO ?=O Ku /AIKPA JA
I�AOP L=O QPEHA
 FA ?DKEOEO MQ=J@ IqIA
&ILNAOO LKQN QJA BKJ?PEKJJ=HEPp =LLA�
HpA H=  KJOKHA @A -NpOAJP=PEKJ� )= ?KJ�
OKHA AOP QJ L=JJA=Q @A ?KJPNtHA LKQN H=
LANOKJJA B=EO=JP H= LNpOAJP=PEKJ
 =RA?
@AO KQPEHO LKQN RKEN HAO JKPAO
 OA @pLH=�
?AN @=JO HAO @E=LKOEPERAO AP OQERNA HA
PAILO L=OOp OQN QJA LNpOAJP=PEKJ�

.Q=J@ FA @KJJA IAO LNpOAJP=PEKJO

F�=E QJ LKNP=>HA ?KJJA?Pp l QJ CN=J@
p?N=J KQ l QJ LNKFA?PAQN�  D=MQA BKEO
MQA RKQO @EOLKOAV @�QJ @KQ>HA =BBE�
?D=CA
 RKQO LKQRAV NpCHAN HA OUOPoIA
LKQN QPEHEOAN H= ?KJOKHA @A LNpOAJP=�

PEKJ� �OOQNAV�RKQO MQA HA OA?KJ@ p?N=J
J�AOP L=O NpCHp AJ IENKEN @Q LNAIEAN�
3KQO RKQHAV MQA HA OA?KJ@ p?N=J OKEP
QJA ATPAJOEKJ @Q LNAIEAN� )A IK@A
pPAJ@Q LANIAP @�=RKEN H= IAEHHAQNA Np�
OKHQPEKJ OQN ?D=MQA p?N=J� "J B=EO=JP
@Q OA?KJ@ p?N=J QJA ATPAJOEKJ @Q LNA�
IEAN
 RKQO =RAV H= LKOOE>EHEPp @�QPEHEOAN
H= ?KJOKHA @A LNpOAJP=PEKJ
 AP ?�AOP
QJA PNoO >KJJA ?DKOA�

�R=JP @A ?KIIAJ?AN
 =OOQNAV�RKQO
MQA HA @E=LKN=I= AOP NpCHp LKQN qPNA
RQ OQN HA OA?KJ@ p?N=J� 3KQO LKQRAV
HA RpNEBEAN @=JO HA IAJQ
 !E=LKN=I= �
-=N=IoPNAO @Q @E=LKN=I=� 0KQO h?N=JO
IQHPELHAO
 OpHA?PEKJJAV H�p?N=J OQN HA�
MQAH RKQO RKQHAV =BBE?DAN H= LNpOAJP=�
PEKJ�  APPA KLPEKJ J�AOP R=H=>HA MQA OE
RKQO =RAV LHQOEAQNO p?N=JO�  A NpCH=CA
J�AOP L=O O=QRAC=N@p @=JO HA @K?Q�
IAJP @A LNpOAJP=PEKJ
 I=EO @=JO HAO
L=N=IoPNAO @�&ILNAOO�

.Q=J@ RKQO ?KIIAJ?AV RKPNA LNp�
OAJP=PEKJ
 �!E=LKN=I= � !pI=NNAN l H=
LNAIEoNA @E=LK�
 H= ?KJOKHA @A LNpOAJ�
P=PEKJ =LL=N=rPN= OQN H�p?N=J JKJ QPE�
HEOp L=N H= LNpOAJP=PEKJ� )A IK@A L=N
@pB=QP =BBE?DA H= @E=LK AJ ?KQNO
 H=
LNK?D=EJA AP H= >=NNA @A ?KJPNtHA� )=
@E=LK ?KQN=JPA RKQO PEAJP l FKQN @A ?A
MQE AOP LNpOAJPp OQN H�p?N=J @A LNp�
OAJP=PEKJ � RKQO J�=RAV @KJ? L=O l NA�
C=N@AN @ANNEoNA RKQO KQ l MQEPPAN RKO
JKPAO @AO UAQT LKQN RKEN ?A MQA RKEP
H�=OOEOP=J?A�  �AOP L=NPE?QHEoNAIAJP EI�

LKNP=JP MQ=J@ RKQO =RAV @AO =JEI=�
PEKJO MQE =IoJAJP RKO OQFAPO QJ L=N QJ
OQN H= @E=LK� )= LNK?D=EJA @E=LK RKQO
@KJJA QJA RQA ?KILHoPA
 BEJEA
 @A ?A
MQE REAJP =LNoO H�=BBE?D=CA ?KQN=JP� !=JO
H= >=NNA @A ?KJPNtHA
 RKQO LKQRAV ?DKE�
OEN @EBBpNAJPO IK@AO
 ?D=JCAN @A @E=LK

RKEN HAO JKPAO KQ HAO @E=LKO AP p?D=J�
CAN H�=BBE?D=CA @AO p?N=JO�

)AO >KQPKJO -Np?p@AJP AP 0QER=JP
RKQO LANIAPPAJP @A J=RECQAN AJPNA HAO
@E=LKO� )A >KQPKJ -Np?p@AJP @pLH=?A
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H= LNpOAJP=PEKJ =Q @p>QP @A H= @E=LK
LNp?p@AJPA� )A >KQPKJ 0QER=JP =R=J?A
l H= LNK?D=EJA =JEI=PEKJ KQ
 O�EH J�U AJ
= LHQO OQN H= @E=LK AJ ?KQNO
 l H= LNK�
?D=EJA @E=LK� 'A HAO QPEHEOA l LAEJA� "J
CpJpN=H
 F�QPEHEOA H= >=NNA @�AOL=?A LKQN
=R=J?AN AP H= PKQ?DA =NNEoNA LKQN NA�
?QHAN� #=EPAO RKPNA ?DKET � ?AO >KQPKJO
BKJ?PEKJJAJP L=NB=EPAIAJP
 OE RKQO RKQ�
HAV C=N@AN H= I=EJ OQN RKPNA OKQNEO�

)A >KQPKJ +KPAO >=O?QHA H�=BBE�
?D=CA AJ IK@A JKPAO� !=JO ?A IK@A

RKQO @EOLKOAV @A H= @E=LK AJ ?KQNO
@=JO QJ LHQO LAPEP BKNI=P
 AP H= @E=LK
OQER=JPA OA PNKQRA AJ @AOOKQO� )= L=N�
PEA @NKEPA @A H= ?KJOKHA =BBE?DA PKQPAO
HAO JKPAO @A H= @E=LK AJ ?KQNO�  A IK�
@A AOP PNoO QPEHA MQ=J@ RKQO =RAV >A=Q�
?KQL @A JKPAO @=JO RKPNA LNpOAJP=�

PEKJ
 ?A MQA FA RKQO ?KJOAEHHA @A B=ENA
H= LNAIEoNA BKEO MQA RKQO B=EPAO QJA
LNpOAJP=PEKJ� )AO >KQPKJO 	 �LHQO� AP �
�IKEJO� RKQO @KJJAJP H= LKOOE>EHEPp
@�=CN=J@EN KQ @A Np@QENA H= P=EHHA @Q
PATPA @AO JKPAO� &@p=HAIAJP
 RKO JKPAO
@KERAJP PAJEN OQN H�p?N=J
 I=EO
 L=NBKEO

RKQO =RAV >AOKEJ @A LHQO @A JKPAO�
)�=FQOPAIAJP @A H= P=EHHA RKQO KBBNA QJ
>KJ ?KILNKIEO AJPNA HEOE>EHEPp AP ?KQ�
RANPQNA I=TEIQI� 3KQO @EOLKOAV @�QJA
>=NNA @A @pBEHAIAJP OE HA PATPA AOP PNKL
HKJC LKQN PAJEN @=JO H= BAJqPNA @A JKPAO�
)A >KQPKJ #ANIAN BANIA HAO JKPAO KQ
HAO @E=LKO AP RKQO N=IoJA =Q IK@A
L=N @pB=QP�

)A >KQPKJ @AO @E=LKO OQN H= >=NNA
@A ?KJPNtHA =?PERA QJ =BBE?D=CA @A
PKQPAO HAO @E=LKO @A H= LNpOAJP=PEKJ�

3KQO LKQRAV QPEHEOAN H= >=NNA @A
@pBEHAIAJP LKQN J=RECQAN @=JO RKO
@E=LKO FQOMQ�l ?A MQA RKQO PNKQREAV
?AHHA @pOENpA� .Q=J@ RKQO OpHA?PEKJ�
JAV QJA @E=LK
 AHHA O�=BBE?DA OQN H�p?N=J
LNEJ?EL=H @A LNpOAJP=PEKJ� "J ?HEMQ=JP
OQN HA >KQPKJ #ANIAN
 RKQO NARAJAV l
H�=BBE?D=CA LNp?p@AJP �L=N @pB=QP KQ
JKPAO��  A?E AOP LN=PEMQA MQ=J@ MQAH�
MQ�QJ =>KN@A QJ OQFAP MQA RKQO =RAV
@pFl LNpOAJPp AP MQA RKQO RKQHAV
NARAJEN AJ =NNEoNA l H= @E=LK PN=EP=JP
@A ?A OQFAP� 'A HA B=EO IKE�IqIA @A
PAILO l =QPNA
 ?=N H�QPEHEO=PEKJ @A H�p?N=J
@AO @E=LKO AOP >A=Q?KQL LHQO N=LE@A
MQA ?AHHA @Q >KQPKJ -Np?p@AJP�

�Q ?AJPNA @A H= >=NNA @A ?KJPNtHA

EH U = H�DKNHKCA AP QJ ?DNKJKIoPNA�
'�QPEHEOA HA ?DNKJKIoPNA LKQN C=N@AN

QJA PN=?A @Q PAILO MQA FA L=OOA OQN
QJA @E=LKOEPERA� 3=EO�FA PNKL REPAa � �E�
FA >AOKEJ @A N=HAJPENa � #=QP�EH MQA FA
L=OOA l H= OQEPAa � )�DKNHKCA AOP QPEHA
LKQN HAO IqIAO N=EOKJO� �QN=E�FA BEJE l
IE@E �  KJJ=rPNA H�DAQNA O=JO @ARKEN
NAC=N@AN O= IKJPNA AOP =OOQNpIAJP
QJA =E@A� )�DKNHKCA AP HA ?DNKJKIoPNA
OKJP QPEHAO LKQN NAOLA?PAN HA LH=JJEJC�

)A >KQPKJ h?D=JCAN LANIAP @�EJ�
RANOAN HAO p?N=JO @�=BBE?D=CA� 'A JA
O=EO L=O LKQNMQKE RKQO HA BANEAV
 I=EO
?�AOP QJA LKOOE>EHEPp� 'A OQLLKOA MQA

=Q ?=O Ku RKQO PNKQRAV RKO =BBE?D=CAO
EJRANOpO
 RKQO LKQRAV p?D=JCAN HAO
p?N=JO LKQN K>PAJEN QJ =BBE?D=CA ?KN�
NA?P� ,Q RKQO OKQD=EPANEAV IKJPNAN H=
?KJOKHA @A LNpOAJP=PEKJ l H�=Q@EPKENAa �
'A JA O=EO RN=EIAJP L=O LKQNMQKE EH
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ATEOPA
 I=EO EH AOP Hl AJ ?=O @A >AOKEJ�
'A OQEO OvN MQA ?AH= LKQNN=EP QJ FKQN
MQAHMQA L=NP OKNPEN MQAHMQ�QJ @�QJA OE�
PQ=PEKJ AI>=NN=OO=JPA�

)A @ANJEAN >KQPKJ AOP HA >KQPKJ
@�=E@A� "J =LLQU=JP OQN �E@A
 RKQO =BBE�
?DAV QJA HEOPA @A PKQO HAO N=??KQN?EO
?H=REAN @A H= ?KJOKHA� .Q=J@ FA B=EO @AO
LNpOAJP=PEKJO
 FA PNKQRA
 LKQN ?A MQE
IA ?KJ?ANJA
 MQA HA LQLEPNA J�AOP L=O
=OOAV CN=J@ LKQN =RKEN QJA OKQNEO AP
FA JA OQEO L=O PNoO B=J= @AO L=RpO P=?�
PEHAO @AO LKNP=>HAO� )AO N=??KQN?EO ?H=�
REAN NAJ@AJP H= J=REC=PEKJ >A=Q?KQL
LHQO B=?EHA� EH U AJ = OQBBEO=IIAJP LAQ

LKQN LKQRKEN HAO IpIKNEOAN� -KQN 0QE�
R=JP AP -Np?p@AJP
 FA RKQO NA?KII=J@A
@A PNKQRAN MQAHHA AOP H= L=ENA MQE RKQO
R= HA IEAQT AP @A H�QPEHEOAN� '�QPEHEOA H=
>=NNA @�AOL=?A LKQN H= OQER=JPA AP H=
PKQ?DA NAPKQN =NNEoNA LKQN H= LNp?p@AJPA�
)A N=LLNK?DAIAJP =R=JP=NNEoNA HAO
NAJ@ B=?EHAO l IpIKNEOAN� )AO BHo?DAO
@NKEPA AP C=Q?DA KJP =QOOE @Q OAJO LKQN
H= IqIA N=EOKJ� )AO ?KI>EJ=EOKJO  1/)��
�RQA OP=J@=N@�
  1/)�� �RQA @AO JKPAO�

 1/)�� �RQAO @AO @E=LKO� LANIAPPAJP
QJ L=OO=CA N=LE@A AJPNA HAO @EBBpNAJPAO
RQAO� � �LKQN ca >H=?Ga e� NAJ@ H�p?N=J
JKEN� 2PEHEOAV�HA LAJ@=JP HAO L=QOAO

KQ LKQN =PPENAN H�=PPAJPEKJ @A H�=OOEO�

P=J?A l QJ =QPNA AJ@NKEP� �LLQUAV l
JKQRA=Q OQN � LKQN MQA H�p?N=J O�=BBE?DA
JKNI=HAIAJP� 4 �LKQN ca SDEPAa e� B=EP
H= IqIA ?DKOA I=EO =RA? QJ p?N=J
>H=J?� �LLQUAV OQN "0 l PKQP IK�
IAJP LKQN IAPPNA QJ PANIA l H= LNp�
OAJP=PEKJ� 0E RKQO ?KJJ=EOOAV HA JQIpNK
@A H= @E=LK MQA RKQO RKQHAV =PPAEJ@NA

AJPNAV HA JQIpNK AP B=EPAO "JPNpA�
!p>QP RKQO IoJA l H= LNAIEoNA @E=LK
AP #EJ l H= @ANJEoNA� $ AP 0 =CN=J�
@EOOAJP �ca CNKSa e� AP NpPNp?EOOAJP
�ca ODNEJGa e� H= P=EHHA @Q PATPA @AO JKPAO

AP % AP ) @pLH=?A HA ?QNOAQN AJ =R=JP
AP AJ =NNEoNA @=JO H= RQA @AO JKPAO�

)= ?KJOKHA @A LNpOAJP=PEKJ @�&I�
LNAOO AOP QJ ?AJPNA @A ?KJPNtHA LN=PE�
MQA LKQN PKQPA LANOKJJA =OOQN=JP QJA
LNpOAJP=PEKJ� )�p?N=J RKQO @KJJA l
PKQP IKIAJP H�pP=P ?KQN=JP @A H�p?N=J
@A LNpOAJP=PEKJ AP RKQO IKJPNA H= @E=�
LK OQER=JPA� )= >=NNA @A ?KJPNtHA RKQO
@KJJA =??oO l PKQPAO HAO BKJ?PEKJ�
J=HEPpO @A H= ?KJOKHA� )A IK@A JKPAO
RKQO IKJPNA HAO JKPAO @A H= @E=LK
?KQN=JPA� )A IK@A @E=LKO RKQO LANIAP
@A ?D=JCAN N=LE@AIAJP @A @E=LK @=JO
H= LNpOAJP=PEKJ� )A >KQPKJ �E@A =BBE?DA
PKQO HAO N=??KQN?EO ?H=REAN @A H= ?KJ�
OKHA� $Nm?A l H= ?KJOKHA
 HA LNpOAJP=PAQN
C=N@A H= I=EJ OQN O= LNpOAJP=PEKJ�

*+*%(��" � "��(�%�����

�<=5B &5BBI= ?KIIAJ?p l PN=R=EHHAN AP
LNKCN=IIAN OQN �LLHA &&"
 LQEO EH U =
=FKQPp @A H��IEC=
 L=O I=H @A !,0 AP @A
4EJ@KSO
 QJA LEJ?pA @�2JET
 AP QJ
CN=J@ >KH @A )EJQT AP 2>QJPQ�
&H >HKCQA lDPPL�AALANNU�SKN@LNAOO�?KI
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* =EJPAJ=JP MQA JKPNA I=?DEJA REN�
PQAHHA )EJQT AOP ?KJOPNQEPA
 JKQO

@ARKJO =QCIAJPAN H= Op?QNEPp LKQN =Ip�
HEKNAN H= LNKPA?PEKJ @Q OANRAQN � ?A OAN=
B=EP AJ QPEHEO=JP HAO ?=L=?EPpO @Q L=NA�
BAQ )EJQT� �LNoO ?AH=
 KJ EJOP=HHAN= QJ
OANRAQN &JPANJAP AP KJ U EILH=JPAN= @AO
Op?QNEPpO =@@EPEKJJAHHAO�

�QFKQN@�DQE JKQO =HHKJO JKQO ?KJ�
?AJPNAN OQN HA L=NA�BAQ )EJQT� +KQO =HHKJO
QPEHEOAN ELP=>HAO
 QJA EJPANB=?A OP=J@=N@
@Q L=NA�BAQ @A )EJQT�

2J L=NA�BAQ AOP AOOAJPEAHHAIAJP QJ
AJOAI>HA @A NoCHAO� +KQO =HHKJO QPEHEOAN
L=N @pB=QP H= NoCHA ca =??oO NABQOpa e �@A�
JU =??AOO�
 ?�AOP�l�@ENA MQA
 l IKEJO MQA
?A JA OKEP LNp?EOp L=N =EHHAQNO
 QJ L=MQAP
LNKRAJ=JP @Q NpOA=Q OAN= @pPNQEP�

)�=??oO @ALQEO H�ATPpNEAQN OQN JKPNA
OANRAQN OAN= =QPKNEOp OKQO �
^̂ 00% � LKQN QJ ?KJPNtHA l @EOP=J?A

^̂ %11- � LKQN HAO L=CAO 4A> @Q OANRAQN
�JKPNA OEPA &JPANJAP��

"J ?A IKIAJP
 J�EILKNPA MQE LAQP
AOO=UAN @A OA ?KJJA?PAN l JKPNA OANRAQN
RE= 00%� hRE@AIIAJP
 ?A JA OAN= L=O
LKOOE>HA O=JO H= ?Hp LNERpA � PKQPABKEO

JKQO OKQD=EPANEKJO HEIEPAN ?AQT MQE LAQ�
RAJP PKQP OEILHAIAJP AOO=UAN @A OA

?KJJA?PAN l JKPNA OANRAQN � EH JA O�=CEP
MQA @A >KJJAO LN=PEMQAO AP ?AH= HEIEPA
HAO =PP=MQAO LKPAJPEAHHAO�

-=N ATAILHA
 OQLLKOKJO MQA RKQO
D=>EPEAV =QT hP=PO�2JEO _ EH AOP LNK>=>HA�
IAJP FQ@E?EAQT @A JA LANIAPPNA @AO
?KJJA?PEKJO 00% MQ�AJ LNKRAJ=J?A @AO
hP=PO�2JEO �PKQPA ?KJJATEKJ 00% LNK�
RAJ=JP @A H�ATPpNEAQN @AO 20� AOP @KQ�
PAQOA _ ?A J�AOP L=O RKQO ��� � AHHA @KEP
@KJ? qPNA >HKMQpA��

!A LHQO
 EH OA LAQP MQA RKQO @p?E@EAV
@A JA L=O B=ENA @�=BB=ENAO =RA? @AO L=UO
LNp?EO � JKQO =HHKJO @KJ? >HKMQAN PKQP
=??oO EJPANJAP �%11-� @ALQEO ?AO L=UO�
!=JO IKJ ATAILHA F�=E ?DKEOE HA  =J=@=
�JKPAV >EAJ
 EH O�=CEP OAQHAIAJP @�QJ ATAI�
LHA
 EH J�U = =Q?QJ LNK>HoIA @�=Q?QJA
OKNPA =RA? HA  =J=@= � F�=E FQOPA ?DKEOE QJ
L=UO @pIK?N=PEMQA
 ?=N FA O=EO =EJOE MQA
FA J�=QN=E L=O @�AJJQEO �����

+KPAV ?ALAJ@=JP MQA HA ?KJPNtHA @Q
L=UO @A LNKRAJ=J?A J�AOP L=O =>OKHQ�
IAJP OvN� )= ?KJJATEKJ EJEPE=HA LAQP QPE�
HEOAN QJA B=QOOA =@NAOOA &- �KQ L=OOAN L=N
3-+ @=JO QJ OANRAQN OEPQp @=JO QJ L=UO
=QPKNEOp�� +p=JIKEJO
 ?�AOP QJA >KJJA
LNKPA?PEKJ ?KJPNA HAO NK>KPO O?=JJAQNO
AP ?AH= =E@AN= @A PKQPA B=nKJ l pHKECJAN
HAO LEN=PAO�

0=JO =HHAN PNKL @=JO HA @pP=EH
 HAO No�
CHAO @Q L=NA�BAQ LAQRAJP qPNA pP=>HEAO
LKQN HAO ?KJJATEKJO AJPN=JPAO
 OKNP=JPAO
AP HAO PN=JOBANPO @A ?KJJATEKJ�

 KIIA JKQO JA PN=JOBpNKJO NEAJ

JKQO =HHKJO FQOPA pP=>HEN @AO NoCHAO LKQN
HA PN=BE? AJPN=JP �HA LHQO EILKNP=JP� AP HA
PN=BE? OKNP=JP �F�ATLHEMQAN=E PKQP l H�DAQNA
LKQNMQKE� AP JKQO ECJKNANKJO HA PN=JO�
BANP �L=N @pB=QP
 HA PN=JOBANP AOP @pO=?�
PERp @=JO HA JKU=Q @A PKQPA B=nKJ��

T*�&� &�( T*�&� #��$*�$�$* M �

-APEP N=LLAH � OAQH OQ@K �KQ NKKP
 H�=@�
IEJEOPN=PAQN� LAQP pP=>HEN HAO NoCHAO @Q
L=NA�BAQ� -KQN L=OOAN AJ NKKP
 FA NA?KI�
I=J@A @A P=LAN �

vxgr vx
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)= LHQL=NP @AO @EOPNE>QPEKJO OKJP
HERNpAO L=N @pB=QP =RA? MQAHMQAO NoCHAO
@A L=NA�BAQ �?ANP=EJAIAJP LKQN ?A MQE
?KJ?ANJA  AJP,0 AP 0QOA
 F�AJ OQEO IKEJO
OvN LKQN 2>QJPQ��

+KQO =HHKJO ABB=?AN PKQPAO HAO NoCHAO
LKQN LKQRKEN NAL=NPEN @A VpNK �

lswdeohv 0I

lswdeohv 0[

"P L=N @pB=QP JKQO =HHKJO >HKMQAN
�@NKL� PKQP PN=BE? AJPN=JP �

lswdeohv 0S LQSXW GURS

� L$ %+) �""%$) �+*%(�)�(

"�) �%$$�.�%$) "%��"�) �Q
"%��"�%)* � �

lswdeohv 0D LQSXW 0l or 0s
doo 0m DFFHSW

lswdeohv 0D LQSXW 0p vwdwh 00
vwdwh UHODWHG/HVWDEOLVKHG 0m
DFFHSW

� L � "%'+�( "� *(����

�$*(�$* ) ��" &(%,��$* � �+$

&�/) �%$$T �

&H U = LHQOEAQNO I=JEoNAO @A RpNEBEAN
HA L=UO @�KNECEJA @�QJ PN=BE? AJPN=JP �
^̂ ELP=>HAO CAKEL

^̂ ?D=NCAN HAO >HK?O @�E@AJPEBE?=PEKJ @A
L=UO @=JO ELOAP�
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ELP=>HAO =RA? CAKEL AOP >=Op OQN TP=�

>HAO�=@@KJO MQE AOP QJA ATPAJOEKJ @A EL�
P=>HAO�  AH= BKJ?PEKJJA =OOAV >EAJ� 1KQ�
PABKEO ?A J�AOP L=O RN=EIAJP ca OP=J@=N@a e

FA RAQT @ENA L=N Hl MQA TP=>HAO J�AOP L=O
BKQNJEA =RA? PKQPAO HAO @EOPNE>QPEKJO �EH
B=QP
 @=JO ?ANP=EJO ?=O
 ?KILEHAN HAO OKQN?AO
AP H�EJOP=HHAN�� -=N ATAILHA
 F�pP=EO EJ?=�
L=>HA @A B=ENA ?A PN=R=EH =RA? �N?D )EJQT
OQN @AO =N?DEPA?PQNAO �/* �FA JA RAQT L=O
@ENA MQA n= JA BKJ?PEKJJA L=O
 I=EO FQOPA
MQA FA J�pP=EO L=O ?=L=>HA @A HA B=ENA
BKJ?PEKJJAN
 CNKOOA @EBBpNAJ?Aa ���

ELOAP AOP QJA =LLHE?=PEKJ MQE BKJ?�
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&$2elq2edvk

& Ordg wkh lsvhw uxohv

lsvhw fuhdwh p|vhwbFDQDGD kdvk=qhw

iru l lq '+fdw fd0djjuhjdwhg1}rqh,> gr lsvhw dgg p|vhwbFDQDGD 'l> grqh

lsvhw fuhdwh p|vhwbXVD kdvk=qhw

iru l lq '+fdw xv0djjuhjdwhg1}rqh,> gr lsvhw dgg p|vhwbXVD 'l> grqh

lswdeohv 0I

lswdeohv 0[

& Lqsxw uxohv ?@@ wklv lv frpphqw

lswdeohv 0S LQSXW GURS

lswdeohv 0D LQSXW 0l or 0s doo 0m DFFHSW

lswdeohv 0D LQSXW 0p vwdwh 00vwdwh UHODWHG/HVWDEOLVKHG 0m DFFHSW

lswdeohv 0D LQSXW 0p vhw 00pdwfk0vhw p|vhwbFDQDGD vuf 0m GURS

lswdeohv 0D LQSXW 0s wfs 00gsruw ;3 0m DFFHSW

lswdeohv 0D LQSXW 0s wfs $ 00gsruw 55 0m GURS

lswdeohv 0D LQSXW 0s wfs 0p wfs 00gsruw 55 0p vwdwh 00vwdwh QHZ 0p uhfhqw 00vhw 00qdph GHIDXOW 00uvrxufh

lswdeohv 0D LQSXW 0s wfs 0p wfs 00gsruw 55 0p vwdwh 00vwdwh QHZ 0p uhfhqw 00xsgdwh 00vhfrqgv 633 00klwfrxqw 8
00qdph GHIDXOW 00uvrxufh 0m GURS

lswdeohv 0D LQSXW 0m ORJ 00orj0suhil{ %Dffhswhg VVK % 00orj0ohyho :

lswdeohv 0D LQSXW 0p vhw 00pdwfk0vhw p|vhwbXVD vuf 0m DFFHSW

lswdeohv 0D LQSXW 0m GURS

& Rxwsxw uxohv ?@@ wklv lv d frpphqw

lswdeohv 0S RXWSXW GURS

lswdeohv 0D RXWSXW 0r or 0s doo 0m DFFHSW

lswdeohv 0D RXWSXW 0p vwdwh 00vwdwh UHODWHG/HVWDEOLVKHG 0m DFFHSW

lswdeohv 0D RXWSXW 0s wfs 00gsruw 55 0m DFFHSW

lswdeohv 0D RXWSXW 0s xgs 00gsruw 86 0m DFFHSW

lswdeohv 0D RXWSXW 0s wfs 00gsruw 86 0m DFFHSW

lswdeohv 0D RXWSXW 0s wfs 00pdwfk pxowlsruw 00gsruwv ;3/776 0m DFFHSW

lswdeohv 0D RXWSXW 0m GURS

*+*%(��" � )�*� -�� �,�� �$�(�)*(+�*+(�



BQHH ?EN?HA I=C=VEJA Jd� ���� OKII=ENA ;



BQHH ?EN?HA I=C=VEJA Jd� ��� OKII=ENA ;

** ++ ** %%(( �� �� ""
T3B9D @1B #1B; �BED38 ��>>;; CC3311@@55 �� &&11BBDD9955  



� LNoO H= L=NAJPDoOA BAOPERA @Q IKEO
@ANJEAN
 NARAJKJO OQN HA OQFAP @A

H�=HECJAIAJP AP @A H= @EOPNE>QPEKJ @�K>�
FAPO =RA? &JGO?=LA� +KQO =RKJO @pFl
pPQ@Ep QJA R=NEpPp @�=LLNK?DAO
 @A�
LQEO HAO CNEHHAO AP HA I=CJpPEOIA FQO�
MQ�l H= >KrPA @A @E=HKCQA ca �HECJAN AP
@EOPNE>QANa e
 AJ L=OO=JP L=N HA L=R=CA @A
?HKJAO� *=EO EH JKQO NAOPA @AQT >KrPAO
@A @E=HKCQA l AT=IEJAN� )AO @AQT OA
PNKQRAJPAJ >=O @Q IAJQ ,>FAPO � ca 1N=JO�
BKNIANYa e APca ,NC=JEOANYa e �ca )ECJAO AP
?KHKJJAOY e OE RKQO QPEHEOAV AJ?KNA H=
RANOEKJ ������

)A @E=HKCQA 1N=JOBKNIAN =QPKNEOA
@AO @pLH=?AIAJPO
 IEOAO l H�p?DAHHA

NKP=PEKJO AP EJ?HEJ=EOKJO LHQO LNp?EO
MQA ?AQT MQA H�KJ LAQP K>PAJEN L=N
OEILHA ?HEMQAN�CHEOOAN OQN HAO LKECJpAO
@�QJ K>FAP� !=JO H�QJERANO @Q 03$
 PKQP
K>FAP LAQP OA RKEN =BBA?PAN QJA PN=JO�
BKNI=PEKJ� #=EPAO PKQNJAN KQ EJ?HEJAN
QJ K>FAP
 LQEO NAC=N@AV @=JO H�p@EPAQN
5*) � RKQO RANNAV MQ�EH J�U = L=O @�=P�
PNE>QP ca NKP=PAa e KQ ca OGASa e
 I=EO QJ
OAQH =PPNE>QP ca PN=JOBKNIa e MQE ?KJOEOPA
AJ QJA I=PNE?A NACNKQL=JP HAO ABBAPO
?QIQHpO @A PKQPAO HAO PN=JOBKNI=PEKJO
MQA RKQO =RAV =LLHEMQpAO� )AO @pP=EHO
@A ?APPA I=PNE?A NAHoRAJP @A I=PDp�
I=PEMQAO QJ LAQ PNKL LKEJPQAO LKQN

?A PQPKNEAH
 I=EO EH OQBBEP @A O=RKEN MQA
PKQP K>FAP LAQP OA RKEN =LLHEMQAN O=
LNKLNA I=PNE?A AP MQA ?APPA I=PNE?A
LAQP ?KI>EJAN NKP=PEKJ
 IEOA l H�p?DAHHA

@pLH=?AIAJP AP EJ?HEJ=EOKJ =Q OAEJ @�QJ
OAQH AJOAI>HA @A JKI>NAO� 1N=JOBKN�
IANY AOP OEILHAIAJP QJA I=JEoNA
LHQO ANCKJKIEMQA @A I=JELQHAN ?APPA
I=PNE?A�

"J KQRN=JP ?A @E=HKCQA @ALQEO HA
IAJQ
 KQ AJ QPEHEO=JP HA N=??KQN?E  PNH
	 *=F 	 *
 RKQO RANNAV =LL=N=rPNA QJA
EJPANB=?A OEILHA LNKLKO=JP QJA LKE�
CJpA @�KJCHAPO
 ?D=?QJ @KPp @�QJ LA�

PEP JKI>NA @A ?D=ILO�  A @E=HKCQA =
LAQ pRKHQp AJPNA HAO RANOEKJO ���� AP
���� �

.Q=J@ H= ?=OA ca !pLH=?AIAJP NAH=�
PEBa e AOP =?PERpA
 HAO ?D=ILO @A H�KJ�
CHAP !pLH=?AIAJP RKQO LANIAPPAJP
@A @pLH=?AN H�K>FAP OAHKJ H= @EOP=J?A
OLp?EBEpA� !p?K?DAV ?APPA ?=OA AP RKQO
LKQNNAV LH=?AN H�K>FAP OQN @AO ?KKN�
@KJJpAO T AP U =>OKHQAO� !A LHQO
 HAO
?KKN@KJJpAO =>OKHQAO ?KQN=JPAO OKJP
=BBE?DpAO @=JO HAO ?D=ILO� !ALQEO H=
RANOEKJ ���� 
 PKQO HAO ?D=ILO JQIp�
NEMQAO @�&JGO?=LA LANIAPPAJP H= O=EOEA

@A ?=H?QHO OEILHAO
 ?A MQE AOP QJA >KJJA
N=EOKJ @A JA F=I=EO ?K?DAN H= B=IAQOA
?=OA MQ=J@ RKQO QPEHEOAV ?APPA RAN�
OEKJ� 3KQO RKQHAV @pLH=?AN RKPNA K>FAP
@A �� LETAHO RANO H= @NKEPAa � �FKQPAV
OEILHAIAJP ca 	 ��a e =Q JKI>NA =BBE�
?Dp @=JO HA ?D=IL ca %KNEVKJP=Ha e
 P=�
LAV "JPNpA AP NAC=N@AV HAO ?D=ILO OA
IAPPNA l FKQN =RA? H= JKQRAHHA R=HAQN�

)AO LKOEPEKJO AP HAO IKQRAIAJPO
OKJP ?=H?QHpO OQN QJ OUOPoIA @A ?KKN�
@KJJpAO LNKLNA l &JGO?=LA MQE OEPQA
H�KNECEJA @Q NALoNA AJ >=O l C=Q?DA =RA?
H�=TA U KNEAJPp RANO HA D=QP �N=LLAHAV�
RKQO � ?�AOP HA ?KJPN=ENA @Q OUOPoIA QPE�
HEOp L=N 03$ MQE OEPQA H�KNECEJA AJ D=QP
l C=Q?DA AP KNEAJPA H�=TA U RANO HA >=O��
!A IqIA
 HAO K>FAPO OKJP LH=?pO @A OKNPA
MQA ?�AOP H�=JCHA EJBpNEAQN C=Q?DA @A
HAQN >KrPA AJCHK>=JPA MQE OA PNKQRA
=QT ?KKN@KJJpAO OLp?EBEpAO
 O=JO KLPEKJ
MQE LANIAPPA @�QPEHEOAN QJ =QPNA ?KEJ
KQ IqIA HA ?AJPNA @A H= >KrPA ?KIIA
LKEJP @A NpBpNAJ?A�

)= ?=OA ca �LLHEMQAN l ?D=MQA K>FAP
OpL=NpIAJPa e AOP H�KLLKOp @A H= ?=OA
ca *=JELQHAN H= OpHA?PEKJ ?KIIA QJ
CNKQLAa e MQA H�KJ PNKQRA @=JO HA @E=�
HKCQA �HECJAN AP @EOPNE>QAN� 0E RKQO OpHA?�
PEKJJAV LHQOEAQNO K>FAPO AP H= H=EOOAV
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@p?K?DpA
 =HKNO H= PN=JOBKNI=PEKJ OAN=
=LLHEMQpA ?KIIA OE H�AJOAI>HA @AO
K>FAPO ?KJOPEPQ=EP QJ CNKQLA� 0E RKQO H=
?K?DAV
 ?D=MQA K>FAP OAN= PN=JOBKNIp
EJ@ERE@QAHHAIAJP�  AH= B=EP LAQ @A @EB�
BpNAJ?A @=JO HA ?=O @�QJ @pLH=?AIAJP
NAH=PEB
 I=EO QJ @pLH=?AIAJP =>OKHQ =QN=
?KIIA NpOQHP=P QJA LEHA @�K>FAPO PKQO
OEPQpO =QT IqIAO ?KKN@KJJpAO OQN H=
L=CA�  AH= AOP pC=HAIAJP PNoO OAJOE>HA
MQ=J@ KJ QPEHEOA HAO =QPNAO KJCHAPO
 HAO
NpOQHP=PO LKQR=JP @EBBpNAN OECJEBE?=�
PERAIAJP OAHKJ H�pP=P @A ?APPA ?=OA�
-NAJKJO H�KJCHAP /KP=PEKJ � EH U = QJA
CN=J@A @EBBpNAJ?A AJPNA B=ENA LERKPAN
QJ CNKQLA @�K>FAPO AP LERKPAN ?D=?QJ
@�AQT EJ@ERE@QAHHAIAJP�

)AO KJCHAPO h?DAHHA
 /KP=PEKJ AP
&J?HEJ=EOKJ JA Jp?AOOEPAJP L=O @�ATLHE�
?=PEKJO OQLLHpIAJP=ENAO
 HAO EJPEPQHpO
@A HAQNO ?D=ILO pP=JP L=NB=EPAIAJP
?H=ENO� 1KQPABKEO
 EH AOP EILKNP=JP @A JK�
PAN MQA OAQHAO HAO R=HAQNO @A H�KJCHAP
?KQN=JP OKJP QPEHEOpAO MQ=J@ KJ ?HEMQA
OQN HA >KQPKJ �LLHEMQAN� 3KQO JA LKQ�
RAV @KJ? L=O L=N=IpPNAN QJA OpNEA @A
@pLH=?AIAJPO
 NKP=PEKJO AP EJ?HEJ=EOKJO

LQEO H�=LLHEMQAN AJ QJA OAQHA KLpN=PEKJ�
&H RKQO B=Q@N= ?HEMQAN OQN �LLHEMQAN =RA?
H�KJCHAP !pLH=?AIAJP AJ LNAIEAN LH=J

LQEO NA?KIIAJ?AN =RA? H�KJCHAP /KP=�
PEKJ AP AJBEJ
 &J?HEJ=EOKJ�

 KJ?ANJ=JP H�KJCHAP /KP=PEKJ
 QJ
HpCAN ?D=JCAIAJP AOP =LL=NQ =RA? H=

RANOEKJ ���� � @AQT >KQPKJO KJP pPp
=FKQPpO LKQN @pPANIEJAN OE H= NKP=PEKJ
O�ABBA?PQAN= @=JO HA OAJO @AO =ECQEHHAO
@�QJA IKJPNA KQ @=JO HA OAJO ?KJPN=ENA�
)AO ?D=ILO ?KNNAOLKJ@=JPO =??ALPAJP
l H= BKEO HAO R=HAQNO LKOEPERAO AP HAO
R=HAQNO JpC=PERAO
 ?A MQE pP=EP @pFl HA
?=O @=JO HAO RANOEKJO LNp?p@AJPAO @�&JG�
O?=LA�  AO >KQPKJO JA NALNpOAJPAJP
@KJ? L=O QJA JKQRAHHA BKJ?PEKJJ=HEPp

I=EO QJA B=nKJ LHQO OEILHA @�QPEHEOAN
?AHHA MQE ATEOP=EP @pFl�

)A @ANJEAN KJCHAP
 ca *=PNE?Aa e
 RKQO
LANIAP @�=??p@AN @ENA?PAIAJP =QT OET
R=HAQNO @A H= I=PNE?A @A PN=JOBKNI=�
PEKJ @Q 03$� "J ?K?D=JP H= ?=OA ca h@E�
PAN H= I=PNE?A ?KQN=JPAa e
 RKQO LKQRAV
IK@EBEAN H= PN=JOBKNI=PEKJ =?PQAHHAIAJP
=LLHEMQpA l H�K>FAP OpHA?PEKJJp� 0E AHHA
AOP @p?K?DpA
 PKQO HAO ?D=JCAIAJPO
MQA RKQO BANAV OANKJP I=PDpI=PEMQA�

IAJP ?KI>EJpO =RA? H= I=PNE?A ?KQ�
N=JPA LKQN K>PAJEN QJA JKQRAHHA I=�
PNE?A� 0E RKQO =RAV QJA EJ?HEJ=PEKJ LKQN
HAO I=PDpI=PEMQAO
 AP OE RKQO RKQHAV
RKQO =IQOAN =RA? ?AP KJCHAP
 FA RKQO
?KJOAEHHA @A HENA HAO OLp?EBE?=PEKJO @Q
03$ ?KJ?ANJ=JP HA OUOPoIA @A ?KKN�
@KJJpAO AP @A PN=JOBKNI=PEKJ �DPPL�
SSS�S��KNC1/03$?KKN@O�DPIH�

&H AOP EJPpNAOO=JP @A JKPAN MQA
H�=PPNE>QP ca PN=JOBKNIa e @Q 03$ =QPKNEOA
PKQPA QJA OpNEA @A BKJ?PEKJO EJ@ERE�
@QAHHAO � PN=JOH=PA��
 O?=HA��
 NKP=PA��

OGAS5�� AP OGAS6�� =Q HEAQ @A H= OAQHA
BKJ?PEKJ I=PNET�� MQE HAO ?KI>EJA PKQ�
PAO� !Q LKEJP @A RQA @A H�EILHpIAJP=�
PEKJ
 EH OAN=EP LHQO HEOE>HA @�p?NENA QJA
NKP=PEKJ @A ��d @=JO HA ?K@A 03$ LHQ�
PtP MQA I=PNET������
�����
������
�����

�
�� � I=HDAQNAQOAIAJP EH J�U L=O @�KL�
PEKJ @=JO &JGO?=LA MQE LANIAPPA ?AH=�

)= @ANJEoNA BKJ?PEKJJ=HEPp MQA JKQO
AT=IEJANKJO @=JO HA ?=@NA @A ?A JQ�
IpNK AOP H= >KrPA @A @E=HKCQA MQE O�KQ�
RNA =RA? ,>FAP � )ECJAO AP ?KHKJJAOY
������ KQ ,>FAP � ,NC=JEOANY ����� ��
)= @ANJEoNA RANOEKJ LNpOAJPA QJA EJPAN�
B=?A QJ LAQ IEAQT N=JCpA AP U =FKQPA
QJ OA?KJ@ KJCHAP�  �AOP @KJ? AHHA MQA
FA R=EO @pP=EHHAN� )AO QPEHEO=PAQNO @A H=
RANOEKJ ���� @ARN=EAJP qPNA ?=L=>HAO
@A L=OOAN KQPNA ?AO @EBBpNAJ?AO OQN HA
LNAIEAN KJCHAP
 I=EO EHO @ARNKJP OA ?KJ�
PAJPAN @A IA OQERNA =RA? F=HKQOEA MQ=J@
FA @p?NEN=E HAO ?KKN@KJJpAO LKH=ENAO
@Q OA?KJ@�

 KIIAJnKJO L=N ?NpAN MQAHMQAO
K>FAPO l KNC=JEOAN� '�=E @pHE>pNpIAJP
QPEHEOp @AO P=EHHAO @EBBpNAJPAO AP FA HAO
=E LH=?pO QJ LAQ =Q D=O=N@� 'A HAO =E
JQIpNKPpO @A C=Q?DA l @NKEPA AP @A
D=QP AJ >=O
 LKQN NAJ@NA LHQO B=?EHA H=
REOQ=HEO=PEKJ @A HAQNO @pLH=?AIAJPO

QJA BKEO KNC=JEOpO L=N HA >E=EO @Q @E=�
HKCQA�

"J OpHA?PEKJJ=JP ?AO JAQB K>FAPO
AP AJ KQRN=JP H= >KrPA @A @E=HKCQA
 EH
AOP LKOOE>HA @A ?NpAN @EBBpNAJPAO ?KI�
>EJ=EOKJO @A HECJAO AP @A ?KHKJJAO
 @A
� T� l �T� �  AO ?D=ILO OKJP @UJ=IE�
MQAO � l IAOQNA MQA @AO K>FAPO OKJP
=FKQPpO
 KQ NAPENpO @A H= OpHA?PEKJ
 HAO
HECJAO AP HAO ?KHKJJAO ?D=JCAJP� !A
B=nKJ OEIEH=ENA
 OE QJ ?D=IL AOP p@EPp
l H= I=EJ
 HAO =QPNAO OANKJP IEO l FKQN
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LKQN =OOQNAN MQA RKQO JA BEJEOOEAV L=O
OQN QJA ?KI>EJ=EOKJ EJ?KIL=PE>HA =RA?
HA JKI>NA @�pHpIAJPO OpHA?PEKJJpO�
-KQN ?AP ATAILHA
 F�=E ?DKEOE QJ =CAJ�
?AIAJP @A � HECJAO L=N � ?KHKJJAO�

3KQO LKQRAV RKQO BECQNAN ?A @E=�
HKCQA ?KIIA ?Np=JP @AO ?AHHQHAO REN�
PQAHHAO KNC=JEOpAO AJ HECJAO AP ?KHKJJAO

LQEO LH=n=JP RKO K>FAPO @=JO ?AHHAO�?E�
"HHAO OKJP ca RENPQAHHAOa e ?=N AHHAO JA OKJP
F=I=EO RN=EIAJP ?NppAO KQ PN=?pAO OQN
H= VKJA @A PN=R=EH
 I=EO AHHAO OKJP @AO
KQPEHO MQE LANIAPPAJP @A @p?NENA LHQO
B=?EHAIAJP H= I=JEoNA @KJP &JGO?=LA
L=NREAJP l H= @EOLKOEPEKJ BEJ=HA� )= D=Q�
PAQN @A ?D=MQA ?AHHQHA AOP @pPANIE�
JpA L=N H= D=QPAQN @Q LHQO CN=J@
K>FAP @A H= HECJA AP H�pP=P @A H= ?=OA l
?K?DAN hC=HEOAN H= D=QPAQN� +KJ ?K?DpA

AHHA LANIAP l ?D=MQA N=JCpA @A O�=@=L�
PAN l H= D=QPAQN @Q LHQO CN=J@ K>FAP
MQ�AHHA ?KJPEAJP � ?K?DpA
 AHHA K>HECA

HAO HECJAO l LNAJ@NA PKQPAO H= IqIA
D=QPAQN � ?AHHA @Q LHQO CN=J@ K>FAP @A
H= OpHA?PEKJ� )= H=NCAQN @A ?D=MQA ?AH�
HQHA AOP @pPANIEJpA OAHKJ QJ ?=H?QH =J=�
HKCQA�

2JA BKEO HAQNO @EIAJOEKJO @pPAN�
IEJpAO
 HAO ?AHHQHAO OKJP AJOQEPA =IA�
JpAO l HAQNO LKOEPEKJO @pBEJEPERAO� 0E HA
>KQPKJ N=@EK ca �FQOPAN l H= >KrPA @A
OpHA?PEKJa e AOP =?PERp
 AHHAO OANKJP Np�
L=NPEAO NpCQHEoNAIAJP l H�EJPpNEAQN @A
H= >KrPA AJCHK>=JPA @A H= OpHA?PEKJ
@[KNECEJA�  AH= RKQO KBBNA H= LKOOE>EHEPp
@A @EOPNE>QAN HAO K>FAPO @=JO QJA
OQNB=?A MQA RKQO @pPANIEJANAV AJ
LKOEPEKJJ=JP LNp?EOpIAJP @AQT ?KEJO
KLLKOpO�

3KQO LKQRAV pC=HAIAJP ?DKEOEN
H�KLPEKJ ca !pBEJEN H�AOL=?AIAJPa e AP AJ�
PNAN @AO R=HAQNO LKQN HAO ?D=ILO 5 AP
6� )AO ?AHHQHAO OANKJP =HKNO =CAJ?pAO
=RA? HAO AOL=?AO OLp?EBEpO AJPNA HAO
HECJAO AP HAO ?KHKJJAO �6 LKQN HAO HECJAO

5 LKQN HAO ?KHKJJAO��  AO R=HAQNO LAQ�
RAJP qPNA JpC=PERAO OE RKQO RKQHAV MQA
HAO ?AHHQHAO OA ?DAR=Q?DAJP� +KPAV
MQ�=RA? H= RANOEKJ ���� ?AO R=HAQNO JA
LAQRAJP qPNA ATLNEIpAO MQ�AJ LETAHO

=HKNO MQA H= RANOEKJ ���� LANIAP @A ?DKE�
OEN @�=QPNAO QJEPpO RE= QJ IAJQ @pNKQ�
H=JP �?KIIA KJ LAQP HA RKEN OQN H= ?=L�
PQNA @�p?N=J��

�LNoO =RKEN LH=?p ?AO ?AHHQHAO EI=�
CEJ=ENAO OQN H�AOL=?A @A PN=R=EH
 EH AOP
PAILO @�U LH=?AN JKO K>FAPO� )AO >KQ�
PKJO RANPO ca �HECJAIAJPa e LANIAPPAJP
@A @pBEJEN Ku @EOLKOAN HAO K>FAPO @=JO
HAQNO ?AHHQHAO AJ KBBN=JP JAQB LKOOE>E�
HEPpO @�=HECJAIAJP @EBBpNAJPAO �IqIA
OE H= LHQL=NP @Q PAILO RKQO RKQO ?KJ�
PAJPANAV @Q >KQPKJ ca  AJPNANa e�� )= RAN�
OEKJ ���� KBBNA HAO IqIAO LKOOE>EHEPpO

I=EO l H�=E@A @A @AQT AJOAI>HAO @A
PNKEO >KQPKJO N=@EK MQE ?KJ?ANJAJP ?D=�
?QJ QJ PULA @�=HECJAIAJP
 DKNEVKJP=H
KQ RANPE?=H�

�LNoO =RKEN NpL=NPE JKO ?AHHQHAO REN�
PQAHHAO AP =HECJp HAQN ?KJPAJQ l H�EJPp�
NEAQN
 JKQO K>PAJKJO QJ NpOQHP=P MQE
NAOOAI>HA l ?A?E �?KHKJJA @A @NKEPA��

&H AOP EILKNP=JP @A ?KILNAJ@NA
@=JO MQAH KN@NA &JGO?=LA Np=HEOA ?APPA
KNC=JEO=PEKJ� �HKNO MQA @�=QPNAO KQPEHO
QPEHEOAJP H�EJ@AT 7 @A H�K>FAP KQ H�KN@NA
@A H= OpHA?PEKJ
 ?APPA >KrPA @A @E=HKCQA
JA LNAJ@ AJ ?KILPA MQA H= LKOEPEKJ
@AO K>FAPO OQN H�AOL=?A @A PN=R=EH� &HO
OKJP PN=EPpO @A C=Q?DA l @NKEPA AP @A
D=QP AJ >=O
 AP =LLHEMQpO @=JO ?A
IqIA KN@NA� 3KQO LKQRAV HA ?KJOP=�
PAN ?H=ENAIAJP OE FA NAIKJPA QJ LAQ
H�K>FAP ca � >HAQa e O=JO IK@EBEAN OKJ EJ�
@AT 7
 LQEO NpLoPA HA LNK?AOOQO @�KN�
C=JEO=PEKJ �RKEN ?E�@AOOQO��

 KIIA HAO K>FAPO OKJP NpL=NPEO @A
C=Q?DA l @NKEPA AP @A D=QP AJ >=O

=RA? ?ANP=EJAO ?KI>EJ=EOKJO
 ?AH= LAQP
?KJ@QENA l @AO AOL=?AO RE@AO @=JO H=
?AHHQHA @Q ?KEJ EJBpNEAQN @NKEP� 3KE?E �AJ
>=O� JKO JAQB K>FAPO =RA? QJA ?KI>E�
J=EOKJ @A @AQT HECJAO AP ?EJM ?KHKJJAO�

*+*%(��" � �$!)��&� &� 
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&H J�AOP L=O LKOOE>HA @�K>PAJEN ?AP
AOL=?A >H=J? =EHHAQNO MQA @=JO ?A ?KEJ
EJBpNEAQN @NKEP� 0E RKQO OKQD=EPAV QJ =HE�
CJAIAJP @EBBpNAJP RKQO @ARNAV NA?PE�
BEAN ?A NpOQHP=P QHPpNEAQNAIAJP� &H J�AOP
L=O JKJ LHQO LKOOE>HA @�K>PAJENLHQO @�QJA
?AHHQHA RE@A � HA ?=N=?PoNA @UJ=IEMQA @AO
?D=ILO ca )ECJAOa e AP ca  KHKJJAOa e @p�
FKQAN= PKQPA PAJP=PERA� 1AJPAN @�KNC=�
JEOAN ?AO JAQBO K>FAPO AJ @AQT HECJAO
AP OET ?KHKJJAO
 LKQN =RKEN OET K>FAPO
@=JO H= HECJA @Q D=QP AP PNKEO @=JO
?AHHA @Q >=O
 ?KJ@QEP OEILHAIAJP =Q
IqIA NpOQHP=P MQA LNp?p@AIIAJP
 HAO

?D=ILO O�=FQOP=JP =QPKI=PEMQAIAJP l
�k��

)A OA?KJ@ KJCHAP @A ?APPA >KrPA @A
@E=HKCQA RKQO LANIAP @�KNC=JEOAN RKO
K>FAPO @A I=JEoNA LKH=ENA� 3KQO LKQ�
RAV OKEP PN=?AN QJ ?AN?HA �KQ QJA AHHEL�
OA
 KQ QJ =N?� LKQN RKQO CQE@AN @=JO HA
LH=?AIAJP @A RKO K>FAPO
 OKEP AJPNAN
HAO L=N=IoPNAO @pBEJEOO=JP ?APPA BKNIA
@=JO HA @E=HKCQA HQE�IqIA�

)= B=nKJ H= LHQO OEILHA @A LNK?p�
@AN AOP @A PN=?AN H= BKNIA ?E>HA �?AN�

?HA
 AHHELOA KQ =N?� OQN H=MQAHHA RKQO
OKQD=EPAV LH=?AN RKO K>FAPO� -H=?AV�H=
PKQP AJ >=O @A H�KN@NA 7 �PKQ?DA #EJ�
LQEO =FKQPAV l H= OpHA?PEKJ H�AJOAI>HA
@AO pHpIAJPO MQA RKQO RKQHAV KNC=JE�
OAN� "J RKQO =OOQN=JP MQA HA >KQPKJ
N=@EK ca -NAIEAN ?AN?HAAHHELOA=N? Op�
HA?PEKJJpa e AOP =?PERp
 ?HEMQAV OQN ,NC=�

JEOAN� �RA? JKPNA OpHA?PEKJ LNp?p@AJPA

JAQB NA?P=JCHAO =NNKJ@EO
 AP QJA AHHELOA
CNEOA ?KIIA ?E>HA
 HA NpOQHP=P NAO�
OAI>HA l ?A?E �?KHKJJA @A @NKEPA��

 KIIA RKQO LKQRAV HA RKEN
 H�KNC=�
JEO=PEKJ O�AOP B=EPA @=JO HA OAJO EJRANOA
@AO =ECQEHHAO @�QJA IKJPNA AJ ?KI�
IAJn=JP AJ D=QP l @NKEPA� -KQN MQA
?AH= OA B=OOA @=JO HA OAJO DKN=ENA
 AJ
?KIIAJn=JP AJ D=QP l C=Q?DA
 ?KI�

IAJ?AV L=N NAPKQNJAN RKPNA AHHELOA DK�
NEVKJP=HAIAJP �PKQ?DA %�� 0AJO @AO
=ECQEHHAO @�QJA IKJPNA AJ ?KIIAJ�
n=JP AJ >=O l @NKEPA � NAPKQNJAV�H= RAN�

PE?=HAIAJP �3� � OAJO ?KJPN=ENA @AO
=ECQEHHAO @�QJA IKJPNA AJ ?KIIAJ�
n=JP AJ >=O l C=Q?DA � NAPKQNJAV�H= RAN�
PE?=HAIAJP AP DKNEVKJP=HAIAJP =R=JP
@A ?NpAN H�=NN=JCAIAJP�

0E RKPNA K>FAP ?E>HA AOP HA OAQH ?AN�
?HA
 H= OAQHA AHHELOA KQ HA OAQH =N? @A
RKPNA OpHA?PEKJ
 MQA RKQO ?DKEOEOOEAV
ca -NAIEAN OpHA?PEKJJpYa e KQ ca !ANJEAN
OpHA?PEKJJpYa e J�= L=O RN=EIAJP @�EI�
LKNP=J?A� 0�EH U AJ = LHQOEAQNO
 PKQPA�
BKEO
 RKQO @ARAV RAEHHAN l OpHA?PEKJJAN
H= ?E>HA @�=>KN@ LQEO PKQP HA NAOPA �ca -NA�
IEAN OpHA?PEKJJpYa e� KQ l OpHA?PEKJ�
JAN RKO K>FAP @�=>KN@ =R=JP @�=FKQPAN
RKPNA ?E>HA l H= OpHA?PEKJ �ca !ANJEAN
OpHA?PEKJJpYa e��

0E RKQO JA OKQD=EPAV L=O ?NpAN QJ
K>FAP @A LHQO OQN RKPNA AOL=?A @A

*+*%(��" � �$!)��&� &� 
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PN=R=EH LKQN OANREN @A ?E>HA
 H�KLPEKJ ca -=�
N=IpPNpa e =BBE?DA @AO ?D=ILO OQLLHp�
IAJP=ENAO �RKEN ?=LPQNA @�p?N=J
 L=CA
LNp?p@AJPA� MQE RKQO LANIAPPAJP @A
OLp?EBEAN HAO ?=N=?PpNEOPEMQAO @A H�=N? l
QPEHEOAN� "J Np=HEPp
 EH AOP LNAOMQA PKQ�
FKQNO LHQO B=?EHA @A @AOOEJAN H�=N? MQE
R= OANREN @A ?E>HA � RKQO =QNAV =EJOE QJ
=LANnQ @A H= I=JEoNA @KJP RKO K>FAPO
RKJP O�KNC=JEOAN AP RKQO LKQNNAV PKQ�
FKQNO ABB=?AN H�=N? L=N H= OQEPA OE RKQO
JA OKQD=EPAV L=O MQ�EH =LL=N=EOOA @=JO
HA @AOOEJ�

)= LKOEPEKJ @A ?D=MQA K>FAP OQN H=
BKNIA ?E>HA AOP @pBEJEA AJ QPEHEO=JP H=
OA?PEKJ ca -KEJP @�=J?N=CAa e @A H= L=NPEA
OQLpNEAQNA @Q @E=HKCQA� 3KQO LKQRAV
?DKEOEN QJA @AO JAQB LKOEPEKJO OQN H=
>KrPA AJCHK>=JPA @A H�K>FAP
 L=N ATAI�
LHA
 =?PERAN HA >KQPKJ OQLpNEAQN C=Q?DA
LH=?AN= RKO K>FAPO @A OKNPA MQA HA
?KEJ OQLpNEAQN C=Q?DA @A ?D=MQA >KrPA
AJCHK>=JPA OA LH=?A OQN H= ?E>HA� )A
>KQPKJ @Q ?AJPNA NAOPAN= HA ?DKET HA
LHQO ?KQN=JP AP ?�AOP ?AHQE MQA F�=E QPE�
HEOp LKQN H�EI=CA LNp?p@AJPA� 2JA =HPAN�
J=PERA EJPpNAOO=JPA AOP @�QPEHEOAN H�KLPEKJ
ca  AJPNA @A NKP=PEKJ @A H�K>FAPa e�  �AOP
=HKNO HA ?AJPNA @A NKP=PEKJ @A H�K>FAP
MQE OAN= LH=?p OQN H= ?E>HA
 RKQO LAN�
IAPP=JP QJ ?KJPNtHA LHQO BEJ @A H= @EO�
LKOEPEKJ @A ?D=MQA pHpIAJP�

)= ?=OA l ?K?DAN ca 1KQNJAN HAO K>�
FAPOa e @pPANIEJA OE RKO K>FAPO OQ>ENKJP

KQ JKJ QJA NKP=PEKJ MQ=J@ EHO OKJP
KNC=JEOpO� )�EI=CA LNp?p@AJPA = pPp
Np=HEOpA =RA? ?APPA KLPEKJ
 O=JO ?AH=

HAO K>FAPO =QN=EAJP ?KJOANRp HAQN KNEAJ�
P=PEKJ @�KNECEJA
 @A OKNPA MQA HAO JQIp�
NKO J�=QN=EAJP L=O AQ H= PqPA AJ >=O�

&H ATEOPA QJ LAPEP >KCQA MQA RKQO
@ARNAV LAQP�qPNA ?KJPKQNJAN � AJ p?NE�
R=JP ?AP =NPE?HA
 FA IA OQEO =LANnQ MQA

L=NBKEO
 HA IK@A LKH=ENA AILEH=EP PKQO
IAO K>FAPO HAO QJO OQN HAO =QPNAO LHQ�
PtP MQA @A HAO NpL=NPEN =QPKQN @A H=
BKNIA ?E>HA� '�=E LQ NpOKQ@NA ?AH= ABBE�
?=?AIAJP AJ =JJQH=JP H�KNC=JEO=PEKJ
LQEO AJ @pLH=n=JP H�K>FAP ?E>HA RANO HA
D=QP �*=F 	 BHo?DA @ENA?PEKJJAHHA� =R=JP
@A HA N=IAJAN l O= LKOEPEKJ @�KNECEJA
�*=F 	 BHo?DA @ENA?PEKJJAHHA�
 AP AJBEJ NA�
JKQRAHAN I= PAJP=PERA @�KNC=JEO=PEKJ�

 AH= PANIEJA JKPNA EJRAJP=ENA @AO
IEHHA AP QJA NA?APPAO LKQN LH=?AN AP
KNC=JEOAN @AO K>FAPO =RA? &JGO?=LA� -=N�
IE AHHAO
 RKQO @ARNEAV PNKQRAN ?AHHA MQE
O=PEOBAN= RKO ATECAJ?AO =NPEOPEMQAO HAO
LHQO LKEJPQAO� �RA? HA I=CJpPEOIA
 HAO
CNEHHAO
 HAO L=R=CAO @A ?HKJAO AP H�KNC=�
JEO=PEKJ LKH=ENA
 &JGO?=LA @EOLKOA @A
>EAJ LHQO @A NAOOKQN?AO LKQN @EOLKOAN
RKO BKNIAO MQ�EH J�U L=N=rP =Q LNAIEAN
NAC=N@�

*+*%(��" � �$!)��&� &� 


#1B; = QPEHEOp &JGO?=LA LKQN ?NpAN PNKEO
>=J@AO @AOOEJpAO
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 MQE LAQRAJP PKQPAO qPNA
PNKQRpAO l �
DPPL�SSS�LALLANPKL�?KI
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� KJ
 @�=??KN@ �  AP =NPE?HA J�AOP L=O
RN=EIAJP OQN �N@QEJK HQE�IqIA


I=EO ?�AOP =Q OQFAP @A H�pHA?PNKJEMQA�
!KJ?
 ?�AOP ?ANP=EJAIAJP LANPEJAJP�

)AO >KrPAO DA>@KI=@=ENAOIAJ�
OQAHHAO JA OKJP L=O JKQRAHHAO� &H U =
@AO >KrPAO LKQN PKQP
 @Q >NE?KH=CA =Q
?=OOA�?NKvPA
 AP J�EILKNPA MQKE l H�EJPp�
NEAQN
 I=EO 1NKJ� HQ> B=EP MQAHMQA ?DKOA
@�=OOAV EJD=>EPQAH � QJA >KrPA IAJOQAHHA
@�pHA?PNKJEMQA�

� %V*� * (%$ $ O 


)A OEPA 4A>DPPL�SSS�PNKJ?HQ>�?KI
AOP QJ LAQ @pNKQP=JP L=N IKIAJPO

I=EO F�=E @p?E@p @A LHKJCAN AP @A H�AO�
O=UAN @A PKQPA B=nKJ�

)AO LNET OKJP PNoO N=EOKJJ=>HAO l
� � b L=N IKEO �� � X� � ��
 HAO BN=EO @A
LKNP AJ OQO�

)= LNAIEoNA >KrPA REAJP =RA? PKQP
QJ L=MQAP @A ?KILKO=JPO AP QJ LAPEP
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HERNAP� 1KQP AOP EJ?HQO
 @Q LAPEP IKPAQN
=QT NpOEOP=J?AO
 ?KJ@AJO=PAQNO
 ?EN?QEPO
EJPpCNpO
 >=PPANEA AP IqIA QJA LAPEPA
NKQA AJ LH=OPEMQA� �EAJ OvN
 RKQO @EOLK�
OAV =QOOE @�QJA LAPEPA LH=MQA @�AOO=E
LKQN PKQP >N=J?DAN @AOOQO�

)A LNEJ?ELA @A H= >KrPA AOP @A RKQO
=E@AN l ?KJJ=rPNA LNKCNAOOERAIAJP
H�pHA?PNKJEMQA AP @A RKQO CQE@AN @=JO
RKPNA L=N?KQNO @A ?Np=PEKJ @A ?EN?QEPO
LHQO ?KILHATAO�

" � "�,(�*

)A HERNAP AOP RKPNA CQE@A� &H ?KJ�
PEAJP �� ?EN?QEPO MQA RKQO LKQRAV ?KJO�

PNQENA =RA? HAO ?KILKO=JPO NAnQO� &H
?KIIAJ?A AJ @KQ?AQN =RA? @AO PNQ?O
@A >=OA
 l NpOEOP=J?A AP )"!
 AP ?KJPE�
JQA =RA? @AO ?KIIQP=PAQNO l NAH=EO

QJ OEILHA ?EN?QEP PN=JOIAPPAQNNp?AL�
PAQN l EJBN=NKQCA
 FQOMQ�=QT LKNPAO HK�
CEMQAO =RA? QJ ?EN?QEP ����

)A LAPEP HERNAP AOP >EAJ B=EP
 IKJPN=JP
l H= BKEO H= @EOLKOEPEKJ OQN H= LH=MQA
@�AOO=E �B=?EHA LKQN HA ?ANRA=Q� AP QJ
RN=E O?DpI= @Q ?EN?QEP �LKQN HA B=J=
@�pHA?PNKJEMQA MQE AOP AJ RKQO�� "J @AO�
OKQO @�AQT
 MQAHMQAO AJ?=NPO @�EJBKNI=�
PEKJ RKQO =E@AJP AP RKQO ?KJOAEHHAJP�

� %$�"+)�%$

�EAJ OvN
 @A JKO FKQNO
 RKQO LKQRAV
=?DAPAN QJ CNKO L=MQAP @A ?KILKO=JPO
LKQN � � b
 I=EO H= >KJJA E@pA @A 1NKJ�
 HQ> AOP =QOOE @A ?NpAN QJA LAPEPA ?KI�
IQJ=QPp Ku RKQO LKQRAV K>PAJEN @A
H�=E@A AP @AO ?KJOAEHO� )A BKNQI �DPPL�S
SS�PNKJ?HQ>�?KIBKNQIBKNQI���DPIH�
AOP QJ LAQ ?H=ENOAIp LKQN HA IKIAJP

I=EO ?�AOP H= LNAIEoNA >KrPA
 AP FA OQEO
OvN MQ�EH R= ?NKrPNA =Q BEH @Q PAILO�

g= R=QP RN=EIAJP HA ?KQL
 l IKJ
=REO
 AP F�=PPAJ@O @pFl H= LNK?D=EJA
>KrPA�

0EPA �DPPL�SSS�PNKJ?HQ>�?KI

(?>>95 AOP HA BKJ@=PAQN AP �PKQFKQNO ��
HA Np@=?PAQN AJ ?DAB @Q #QHH  EN?HA�
 �AOP HA CAJNA @A LANOKJJA MQE B=EP @A
H�=NPEO=J=P @A PAILO AJ PAILO � =?PQAH�
HAIAJP
 EH >NE?KHA =RA? �N@QEJK�
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)A OUOPoIA @�ATLHKEP=PEKJ  DNKIA

KQ  DNKIA ,0
 AOP PAHHAIAJP =HHpCp AP
IEJEI=HEOPA MQ�EH HQE B=QP @AO =LLHEO AP
@AO ATPAJOEKJO� )�h?KOLDoNA @A $KKCHA
AOP =IpHEKNpA =RA? ?AO LAPEPO LNK�
CN=IIAO MQE O�ATp?QPAJP @=JO HA J=�
REC=PAQN �
^̂ 2JA =LLHE LAQP qPNA @pBEJEA ?KIIA
QJ HKCE?EAH MQE = QJA EJPANB=?A QPEHEO=�
PAQN @p@EpA
 I=EO O= J=PQNA AOP LHQO OEI�
LHA MQA ?AHHA @�QJ LNKCN=IIA PULEMQA
LKQN KN@EJ=PAQN @A >QNA=Q�
^̂ 2JA ATPAJOEKJ AOP QJ LNKCN=IIA MQE
BKQNJEP @AO BKJ?PEKJJ=HEPpO
 I=EO MQE
J�= L=O
 KQ LAQ
 @�EJPANB=?A QPEHEO=PAQN
@p@EpA�

)AO @AQT KLoNAJP =Q OAEJ @Q J=RE�
C=PAQN� )AO =LLHEO NAOPAJP OQN QJ @EOMQA
HK?=H� )AO ATPAJOEKJO OKJP NAHEpAO l RK�
PNA ?KILPA $I=EH AP OANKJP LNpOAJPAO
@=JO J�EILKNPA MQAHJ=REC=PAQN DNKIA�

-QEOMQA JKQO QPEHEOKJO )EJQT
 JKQO
?DAN?DKJO J=PQNAHHAIAJP @AO =LLHEO KQ
@AO ATPAJOEKJO CN=PQEPAO APKQ HE>NAO�
 ALAJ@=JP
 EH B=QP B=ENA =PPAJPEKJ MQ=J@
RKQO ?DKEOEOOAV @AO =LLHEO KQ @AO ATPAJ�
OEKJO� 3KQO PNKMQAV OKQRAJP RKPNA REA
LNERpA AJ HECJA ?KJPNA ca @AO =LLHEO KQ
@AO ATPAJOEKJO CN=PQEPAOa e� �EJOE
 @=JO
?A OAJO�Hl
 AHHAO JA OKJP L=O CN=PQEPAO�
3KQO LKQRAV =FKQPAN @AO =LLHEO AP @AO

ATPAJOEKJO OAQHAIAJP l L=NPEN @Q  DNKIA
4A> 0PKNA�  ANP=EJO @A ?AO LNKCN=IIAO

I=EO L=O PKQO
 BKJ?PEKJJANKJP DKNO
HECJA�

/AC=N@KJO ?KIIAJP =FKQPAN QJA
=LLHE KQ QJA ATPAJOEKJ =Q  DNKIA ,0�
)= I=JEoNA H= LHQO B=?EHA AOP @�=??p@AN
=Q  DNKIA 4A> 0PKNA RE=DPPLO�?DNK
IA�CKKCHA�?KISA>OPKNA?=PACKNU=
LLO�QPI<OKQN?A�?DNKIA�JPL�E?KJ�

2JA BKEO OQN HA OEPA
 RKQO LKQRAV
NA?DAN?DAN HA PULA @�ATPAJOEKJ KQ H�=LLHE
@KJP RKQO =RAV >AOKEJ�  KIIAJnKJO
L=N QJ ATAILHA� !=JO H= VKJA @A NA�

?DAN?DA
 F�=E O=EOE ca CN=II=Na e� 2JA HEOPA
@�=LLHEO AP @�ATPAJOEKJO = NAILHE H�p?N=J�
'�=E ?DKEOE H�ATPAJOEKJ $N=II=NHU l ?=QOA
@Q JKI>NA pHARp @AO ?NEPEMQAO B=RK�
N=>HAO�

1KQPABKEO
 EH O�=RoNA MQA $N=II=NHU
JA BKJ?PEKJJA L=O =RA? $KKCHA !K?Oa �
"P FA RKQH=EO MQA H�ATPAJOEKJ EJPAN�
=CEOOA =RA? $KKCHA !K?O� '�=E @KJ? ?DKE�
OE @A H= @pOEJOP=HHAN� )= IAEHHAQNA B=nKJ
@A @pOEJOP=HHAN ?APPA =LLHE AOP @A OA
OANREN @Q IAJQ @=JO HA J=REC=PAQN
 DNKIA
 AJ ?DKEOEOO=JP @�=QPNAO KQPEHO

LQEO ATPAJOEKJO� )= HEOPA @AO ATPAJOEKJO
O�=BBE?DAN=� '�=E AJOQEPA ?HEMQp OQN H=
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LKQ>AHHA l ?tPp @A $N=II=NHU
 LQEO
F�=E =FKQPp H�ATPAJOEKJ �BPAN PDA !A=@�
HEJA �=LNoO HA @pH=E HEIEPA� @Q 4A>
0PKNA�

)AO =LLHEO AP HAO ATPAJOEKJO @KJ�
JANKJP @AO @pP=EHO OQN HA JERA=Q @�EJPAN�
=?PEKJ MQ�AHHAO =QNKJP OKQO  DNKIA ,0�
'�=E @ERANOAO =LLHEO OQN IKJ  DNKIA�
>KKG LKQN =IpHEKNAN I= LNK@Q?PEREPp�
'�=E LHQO @�ATPAJOEKJO MQA @�=LLHEO� )A
 DNKIA 0DKS OQCCoNA ,JA  HE?G "TPAJ�
OEKJ *=J=CAN �CAOPEKJJ=ENA @AO ATPAJ�
OEKJO AJ QJ ?HE?� LKQN LKQRKEN N=OOAI�
>HAN @ERANOAO =LLHEO AJ QJA OAQHA BKEO�
'A PNKQRA ?A CAOPEKJJ=ENA @�ATPAJOEKJO
PNoO QPEHA�

)AO =QPAQNO @AO =LLHEO KQ ATPAJ�
OEKJO KJP QJA EJPANB=?A LKQN =E@AN l
NpOKQ@NA @AO LNK>HoIAO AJ HECJA @=JO
H= OA?PEKJ NAREASO �?NEPEMQAO��  ALAJ�

@=JP
 &H U = @AO =QPAQNO MQE J�QPEHEOAJP
L=O ?APPA BKJ?PEKJJ=HEPp�  �AOP LKQN�
MQKE F�=E PAJ@=J?A l QPEHEOAN HAO LNK�
CN=IIAO @A H�=LL OPKNA MQE OKJP LKLQ�
H=ENAO AP KJP @A >KJJAO ?NEPEMQAO� !A
PAILO AJ PAILO
 ?A OAN=EP EJPpNAOO=JP
@�=?DAPAN QJA ATPAJOEKJ KQ QJA =LLHE
OE AHHA LNKLKOA QJA IAEHHAQNA BKJ?�
PEKJJ=HEPp�

)A IKEO LNK?D=EJ
 FA NAC=N@AN=E HAO
@ERANOAO IpPDK@AO LKQN LNKPpCAN O= REA
LNERpA AJ HECJA =RA? QJ  DNKIA>KKG�

) -522 AOP L=OOEKJJp @A )EJQT AP ?KKN�
@KJJ=PAQN @A NA?DAN?DA� &H =EIA Lq?DAN

?KJ@QENA @AO >KHE@AO AP L=OOAN @Q PAILO
=RA? OAO AJB=JPO AP O= BAIIA� &H NAIAN?EA
*EGA #ANN=NE LKQN OKJ IAJPKN=P�
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+ KPNA OAQHA NoCHA � PKQP =NPE?HA4?9D 1F?9B
E> AE5<3?>AE5 B1@@?BD 1F53 +2E>DE

?E 1F53 <�E>5 45 C5C 4ZB9FZ5C �!E2E>DE�
.E2E>DE� "E2E>DE� 5D3���
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RKQO J�=RAV MQ�l AJPNAN H�2/) @A RKPNA
OANRAQN @=JO RKPNA J=REC=PAQN�
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OKEP =QPKI=PEMQA
 OKEP I=JQAHHA
 L=N HA
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DPPL�OPKNA�>M�?KICH

+KQO O=RKJO �AP �. H�= ?KJBENIp�
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' �=R=EO LKQN K>FA?PEB @�EJOP=HHAN 2>QJ�
PQ )EJQT � ����
 I=EO =HKNO 4EJ@KSO

��� AP HAO ?D=JCAIAJPO MQ�EH AJCAJ�
@N=EP KJP B=EP p?DKQAN ?A >KJ LNKFAP�

#EJ FQEHHAP ��� �
 F�=E AQ H�E@pA @A NAI�
LH=?AN QJ =J?EAJ KN@EJ=PAQN @A >QNA=Q
AP F�=E @KJ? =?DAPp QJ KN@EJ=PAQN NA�
IEO l JAQB =QLNoO @Q I=C=OEJ EJBKN�
I=PEMQA @Q ?KEJ
 IKJ LNpBpNp� )�KN@E�
J=PAQN =R=EP 4EJ@KSO ��� LNp�EJOP=HHp
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2>QJPQ � ���� )10 ?KIIA FA H�=R=EO B=EP
@A JKI>NAQOAO BKEO l L=NPEN @A 4EJ�
@KSO 5- OQN @AQT KN@EJ=PAQNO @A >Q�
NA=Q AP IKJ +AP>KKG �?AN� '�=E @v >A=Q�
?KQL =LLNAJ@NA LAJ@=JP ?AO LNp?p@AJ�
PAO ATLpNEAJ?AO
 I=EO FA J�=E L=O AQ @A
OpNEAQT LNK>HoIAO�  APPA BKEO�?E
 ?ALAJ�
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 FA LAQT @ENA MQA H�EJOP=HH=PEKJ
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 =Q IEAQT
 PNoO BNQOPN=JPA AP
 =Q
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 QJ @pO=OPNA�

'�=E ?KIIAJ?p HA LNK?AOOQO MQAH�
MQAO FKQNO =R=JP @A L=NPEN AJ RKU=CA
LKQN @AO R=?=J?AO @A @AQT OAI=EJAO�
�Q @p>QP
 FA J�=NNER=EO IqIA L=O l
EJOP=HHAN 2>QJPQ OQN HA @EOMQA @QN @Q
JKQRAH KN@EJ=PAQN� .QAHMQAO OKQBBN=J�
?AO AP LHQO @A HA?PQNAO
 =EJOE MQA LHQ�
OEAQNO PNQ?O MQA FA J�=E L=O JKPpO
 AP FA

IA OQEO NAPNKQRp O=JO 4EJ@KSO ��� 

I=EO =RA? QJA EJOP=HH=PEKJ @�2>QJPQ�
 A B=EO=JP
 F�=R=EO QPEHEOp $-=NPA@ AP
OQLLNEIp KQ IK@EBEp @AO L=NPEPEKJO AP

?KIIA IAJPEKJJp ?E�@AOOQO
 B=EP MQAH�
MQAO PNQ?O MQA
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 FA
J�=R=EO L=O JKPpO� &JOP=HHp � KQE
 @pI=N�
NAN OQN 2>QJPQ � +,+�

#=?A =Q IQN ca EH NABQOA @A @pI=N�
NANa e
 FA H�=E IEO @A ?tPp AP OQEO L=NPE AJ
R=?=J?AO�  �AOP PNEOPA
 I=EO
 LAJ@=JP
HA RKU=CA
 IKJ ?ANRA=Q JA RKQH=EP L=O
Hm?DAN H�KO MQ�pP=EP I= BNQOPN=PEKJ� 'A
J�=R=EO =RA? IKE MQA I= P=>HAPPA (EJ�
@HA #ENA AP FA H�=E B=EP PN=R=EHHAN QJ I=T
=RA? $KKCHA
 l H= NA?DAN?DA @AO NAJOAE�
CJAIAJPO ?KJ?ANJ=JP IKJ LNK>HoIA�
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IAO HA?PQNAO =Q OQFAP @A 4EJ@KSO �
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 ?KI�
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)EJQT AP JA LKQR=EP L=O B=ENA PKQNJAN
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' A O=EO >EAJ MQA HA # * Jd �� J�AOP
L=O Np?AJP
 I=EO FA REAJO @A HA HENA�

'A RKQ@N=EO B=ENA MQAHMQAO NAI=NMQAO
OQN HA PQPKNEAH c *KPO @A L=OOA IQHPE�
LHAO =RA? QJ O?NELP e�

1KQP @�=>KN@
 F�=EIAN=EO ?KJJ=rPNA
HAO LNEJ?ELAO ?KJ?ANJ=JP H= LQ>HE?=�
PEKJ @�=NPE?HAO�  A OKJP IAO OAJPEIAJPO
IEPECpO ?KJ?ANJ=JP ?AP =NPE?HA MQE IA
LKQOOAJP l LKOAN H= MQAOPEKJ� �EAJ
MQ�EH =EP LQ qPNA QJ >KJ PQPKNEAH LKQN
@AO @p>QP=JPO
 EH LAQP qPNA LHQO @=J�
CANAQT MQ�QPEHA� -ANIAPPAV�IKE @�ATLHE�
MQAN � ?A J�AOP L=O @Q PKQP HKCEMQA @�p?NE�
NA QJ O?NELP LKQN ?NULPAN QJ BE?DEAN PAT�
PA ?KJPAJ=JP @AO IKPO @A L=OOA� &H U =
>A=Q?KQL @�=QPNAO B=nKJO @A Op?QNE�
OAN JKO IKPO @A L=OOA
 JKP=IIAJP l
H�=E@A @�QJ CAOPEKJJ=ENA @A IKPO @A
L=OOA�

0E KJ HA B=EP PKQP @A IqIA
 EH JA
B=Q@N=EP
 l IKJ =REO
 JE OPK?GAN HA BE�
?DEAN ?NULPp OQN HA >QNA=Q
 JE C=N@AN
HAO FKQNJ=QT @Q O?NELP @=JO HA @KOOEAN
LANOKJJAH �DKIA��

)�=QPAQN @A H�=NPE?HA = EJ@EMQp MQ�EH

OA OANP pC=HAIAJP @A ?A O?NELP @A
?DEBBNAIAJP B=EP I=EOKJ =Q PN=R=EH� )A
HA?PAQN AP QPEHEO=PAQN IKUAJ LKQNN=EP
?KJ?HQNA MQA ?APPA IpPDK@A @A ?DEB�
BNAIAJP AOP OvNA L=N?A MQ�AHHA AOP @p�
?NEPA L=N QJ ATLANP� f IKJ =REO
 QPE�
HEOAN ?A O?NELP LAQP @KJJAN QJ B=QT
OAJPEIAJP @A Op?QNEPp =QT HA?PAQNO AP
QPEHEO=PAQNO�

.QE LHQO AOP
 ?A O?NELP J�= L=O pPp
RpNEBEp AP EH REAJP @�QJ =QPAQN MQE AOP
O=JO @KQPA EJ?KJJQ @AO HA?PAQNO� )A
I=C=VEJA #QHH  EN?HA AOP QJ AT?AHHAJP
AJ@NKEP LKQN EJBKNIAN HAO CAJO OQN H=
Op?QNEPp EJBKNI=PEMQA� 1pHp?D=NCAN AP
QPEHEOAN QJ O?NELP p?NEP L=N MQAHMQ�QJ
@�EJ?KJJQ �AP MQE = LAQP�qPNA pPp PpHp�
?D=NCp l L=NPEN @A OEPAO 4A> EJ@ECJAO
@A ?KJBE=J?A� J�AOP L=O QJ ?KILKNPA�
IAJP Op?QNEP=ENA� '�=E >EAJ LAQN MQA
H�E@pA @A LQ>HEAN ?A PQPKNEAH J�=EP L=O
pPp >KJJA @Q PKQP� '�=E LAQP�qPNA PKNP

I=EO FA ?NKEO MQA HA I=C=VEJA #QHH  EN�
?HA @KEP =LLNAJ@NA =QT HA?PAQNO l QPE�
HEOAN HAO KN@EJ=PAQNO @A B=nKJ LNQ@AJ�
PA� -Q>HEAN QJ =NPE?HA =Q OQFAP @�QJ O?NELP
LKQN B=ENA MQAHMQA ?DKOA MQE LAQP
qPNA B=EP L=N @�=QPNAO IKUAJO
 LHQO
Op?QNEP=ENAO
 J�AOP L=O HKCEMQA� )A I=�
C=VEJA #QHH  EN?HA LQ>HEA >A=Q?KQL @A
O?NELPO QPEHAO
 I=EO ?AHQE�?E J�AJ AOP L=O
QJ�

(5:?97>5J�>?EC CEB �

B=?A>KKG�?KIBQHH?EN?HA
I=C=VEJA

PSEPPAN�?KI��BQHH?EN?HAI=C

HEJGA@EJ�?KI?KIL=JUBQHH�
?EN?HA�I=C=VEJA

Q>QJPQBKNQIO�KNCBKNQI
@EOLH=U�LDL�B����

jrr1jo2IUWPo

� +"" � �(�"� � ��)%�$

�� ,%+) �
0=JO HAO ?KJPNE>QPEKJO

@AO HA?PAQNO
 HA #QHH  EN?HA JA
OAN=EP MQ�QJ BE?DEAN -!# RE@A �MQE

l IKJ =REO
 J�EJPpNAOOAN=EP LAN�
OKJJA�� +KQO ?DAN?DKJO PKQFKQNO
@AO =NPE?HAO
 @AO ?NEPEMQAO
 J�EI�
LKNPA MQKEa � *qIA @A LAPEPO PNQ?O
?KIIA @AO HAPPNAO AP HAO p?N=JO
@A >QNA=Q =E@AJP l NAILHEN HA I=�
C=VEJA� )EOAVh?NENA LKQN HA # *
@=JO ?A JQIpNK LKQN OQERNA JKO
HECJAO @ENA?PNE?AO�

'APAV QJ `EH lH= @ANJEoNA L=CA
�@A J�EILKNPA MQAH JQIpNK� LKQN
=??p@AN =QT EJBKNI=PEKJO @pP=EHHpAO
?KJ?ANJ=JP H�AJRKE @A RKO ?KJPNE�
>QPEKJO�
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BQHH ?EN?HA I=C=VEJA Jd� ��� OKII=ENA ;
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�EJOE
 pP=JP @KJJp IAO OAJPEIAJPO

@p?NEPO ?E�@AOOQO
 FA RKQ@N=EO O=RKEN OQN
MQAHHAO >=OAO RKQO @p?E@AV @�=??ALPAN
AP @A LQ>HEAN QJ =NPE?HA�

!pOKHp LKQN H= HKJCQAQN @A ?APPA
HAPPNA
 I=EO FA RKQH=EO PKQP OEILHAIAJP
RKQO B=ENA ?KJJ=rPNA IAO OAJPEIAJPO
?KJ?ANJ=JP H= LQ>HE?=PEKJ @A ?A PQPK�
NEAH�
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' A IA OKQREAJO @�QJ =NPE?HA =Q OQFAP
@�QJ O?NELP LKQN PpHp?D=NCAN PKQO

HAO JQIpNKO @Q # *� -KQRAV�RKQO IA
@ENA ?KIIAJP H�K>PAJEN �

�?E49
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. '�=E OAIp H= VEV=JEA @=JO IKJ
BE?DEAN W�>=ODN?
 ?KIIAJP LQEO�FA

HA NAPNKQRAN @=JO OKJ pP=P OP=J@=N@a �

/ �*AN?E l�������� @AO BKNQIO
2>QJPQ�� 3KQO LKQRAV HA ?KLEAN

@ALQEO HA NpLANPKENA AP?OGAH�

. -QEO�FA QPEHEOAN QJA ?=NPA J3E@E=
Np?AJPA =RA? 2>QJPQ �

/ ,QE
 RKEN ?A OQFAP �
DPPL�Q>QJPQBKNQIO�KNCODKSP

DNA=@�LDL�P������� �
�IAN?E l���	��� @AO BKNQIO 2>QJ�
PQ��

. '�QPEHEOA QJ LKNP OpNEA 20� LKQN
IA ?KJJA?PAN l @AO NKQPAQNO
 I=EO

?D=MQA BKEO MQA FA NA@pI=NNA
 FA @KEO
?D=JCAN HAO LANIEOOEKJO LKQN @ARPPU�
20�� AP @ARPPU0��  KIIAJP ?D=J�
CAN ?AH= @A I=JEoNA LANI=JAJPA LKQN
=RKEN H�pMQER=HAJP @A ?DIK@ ��� =Q
@pI=NN=CA �

/ �*AN?E l�������� @AO BKNQIO
2>QJPQ�� �FKQPAV HAO ?KII=J�

@AO =Q BE?DEAN AP?N?�HK?=H
 QJ O?NELP
MQE O�ATp?QPA =LNoO PKQO HAO =QPNAO =Q

@pI=NN=CA� N?�HK?=H BKJ?PEKJJ=JP =RA?
HAO @NKEPO NKKP
 RKQO J�=RAV @KJ? L=O
>AOKEJ @A OQ@K
 OEILHAIAJP �

fkprg ::: 2ghy2ww|V3

fkprg ::: 2ghy2ww|2XVE3

. 'QOMQ�E?E
 +APBHET BKJ?PEKJJ=EP
L=NB=EPAIAJP =RA?  DNKIA I=EO


@ALQEO AJRENKJ QJ IKEO
 FA OQEO EJ?=�
L=>HA @A HQE B=ENA HENA QJ BEHI� .Q=J@ FA
IA NAJ@O OQN HA OEPA @A +APBHET
 EH OA
?D=NCA JKNI=HAIAJP _ FA LAQT J=RECQAN
L=NIE HAO LNKCN=IIAO
 AP?� _ I=EO OE
F�AOO=UA @A HENA QJA RE@pK
 FA J�K>PEAJO
MQ�QJA EI=CA BETA @Q BEHI �O=JO HA ?AN�
?HA NKQCA MQE PKQNJA LKQN EJ@EMQAN MQA
HA ?D=NCAIAJP AOP AJ ?KQNO�� �LNoO
QJA IEJQPA
 QJ p?N=J JKEN =LL=N=rP =RA?
HA IAOO=CA � ca 4DKKLO _ OKIAPDEJC
SAJP SNKJCa e AP HA ?K@A @�ANNAQN
*������ �� ��

/ �*AN?E l�����
�	������� @AO
BKNQIO 2>QJPQ�� 3KPNA LNKBEH AOP

LNK>=>HAIAJP ?KNNKILQ� #ANIAV  DNK�
IA AP KQRNAV RKPNA NpLANPKENA LANOKJ�
JAH�  DKEOEOOAV ca �BBE?DAN HAO BE?DEANO ?=�
?DpOa e @=JO HA IAJQ KQ P=LAV  PNH 	 D�
1NKQRAV HA NpLANPKENA ?=?Dp �?KJBEC
�JKPAV HA LKEJP EJEPE=H�
 KQRNAV�HA AP NA�

JKIIAV HA OKQO�NpLANPKENA CKKCHA�
?DNKIA AJ MQAHMQA ?DKOA ?KIIA CKK�
CHA�?DNKIA�>=G� /A@pI=NNAV  DNKIA
AP RKUAV OE n= I=N?DA�

* %& ��) '+�)*�%$) )+(

� )!+�+$*+

� � .QAHMQ�QJ LAQP�EH I�ATLHEMQAN H�QPE�
HEO=PEKJ @Q PEH@Aa �
DPPL�CKK�CH-2Q@$'

� � "TEOPA�P�EH QJ PDoIA LKQN B=ENA NAO�
OAI>HAN 2>QJPQ � ���� l 4EJ@KSO � �a �
DPPL�CKK�CHP��@PC

� � iPNA =HANPp MQ=J@ QJ LNKCN=IIA OA
PANIEJA � 8AJ =PPAJPA:
DPPL�CKK�CH,*+��"

� � .QAHHA ?KII=J@A QPEHEOAN LKQN KQ�
RNEN QJ BE?DEAN IL� �
DPPL�CKK�CH� )�L� @

� � -KQNMQKE =E�FA >AOKEJ @A H= LANIEO�
OEKJ T LKQN B=ENA ?@ RANO QJ NpLANPKENAa �
DPPL�CKK�CHEDJ*4&

� �  KIIAJP =BBE?DAN H= P=EHHA @�QJ NpLAN�
PKENA O=JO =BBE?DAN H= HEOPA @AO BE?DEANO

AP OKQO�NpLANPKENAO MQ�EH ?KJPEAJP �
DPPL�CKK�CH(Q/?V'

� � 0?NELP ODAHH � ANNAQN @A OUJP=TA =RA?
&Ba �
DPPL�CKK�CHUJ%D��

� �  KJJ=rPNA H= RANOEKJ @�QJ HERA  ! KQ
@�QJ HERA 20�a �
DPPL�CKK�CHTV,M'.

� �  KIIAJP B=ENA AJ OKNPA MQ�QJA
=LLHE?=PEKJ LQEOOA qPNA ATp?QPpA QJE�
MQAIAJP L=N @AO QPEHEO=PAQNO NKKP I=EO
O=JO =RKEN AHHA�IqIA HAO LNEREHoCAO
NKKPa �
DPPL�CKK�CHNPI��E

* (+�) �* �)*+��)

&�(*���

� �+$ (T&�(*%�(� &(�,T

.Q=J@ F�AOO=UA QJA @EOPNE>QPEKJ
)EJQT
 FA ?NpA PKQFKQNO QJ NpLANPKENA
MQA FA IAPO AJ L=NP=CA OQN HA NpOA=Q

AP F�=??o@A l @AO NpLANPKENAO L=NP=CpO
OQN @�=QPNAO KN@EJ=PAQNO� &HO OKJP KQ�
RANPO l PKQO HAO RAJPO
 O=JO Op?QNEPp
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BQHH ?EN?HA I=C=VEJA Jd� ��� OKII=ENA ;

'� �* (�
AP ?AH= BKJ?PEKJJA PKQFKQNO O=JO HA NA�
?KQNO l H= HECJA @A ?KII=J@A KQ H�p@E�
PEKJ @A BE?DEANO @A ?KJBECQN=PEKJ� )A
NpOA=Q ?KILKNPA @AO I=?DEJAO BKJ?�
PEKJJ=JP OKQO @ERANOAO RANOEKJO @�2>QJ�
PQ AP @A 4EJ@KSO� 2J >A=Q FKQN
 HA
IKJ@A NpAH O�AOP N=LLAHp l IKJ >KJ
OKQRAJEN�

'�=R=EO >AOKEJ @A ?NpAN QJ OANRAQN
AJ AJRENKJJAIAJP @A LNK@Q?PEKJ
 =RA?
AJRENKJ �� NpLANPKENAO LNERpO AJ L=N�
P=CA @AOPEJpO =QT O=QRAC=N@AO LAN�
OKJJAHHAO� �EJOE 0=HHU
 /A>A??= AP 'KDJ

@EOLKOAN=EAJP ?D=?QJ @�QJ AOL=?A Ku
O=QRAC=N@AN HAQNO OUOPoIAO O=JO qPNA
?=L=>HAO @�=??p@AN =QT O=QRAC=N@AO
@AO =QPNAO�

)A OUOPoIA @�ATLHKEP=PEKJ MQA F�=E
?DKEOE AOP 5Q>QJPQ � ���� AP FA OQEO L=N�
RAJQ l QJ LKEJP Ku ?AH= BKJ?PEKJJA l
LAQ LNoO� !ALQEO HAO =QPNAO I=?DEJAO
5Q>QJPQ KQ )EJQTIEJP
 PKQP pP=EP L=N�
B=EP� !ALQEO HAO I=?DEJAO 4EJ@KSO
 QJ
LAQ IKEJO� )A OANRAQN J�=LL=N=EOO=EP
L=O @=JO HA CAOPEKJJ=ENA @A BE?DEANO
/pOA=Q 4EJ@KSO
 >EAJ MQ�EH OKEP =??AO�

OE>HA L=N OKJ =@NAOOA &-� "JOQEPA
 O=JO
PKQ?DAN l NEAJ
 HA OANRAQN AOP =LL=NQ
AP F�=E LQ ?KJBECQNAN HA NpLANPKENA L=NP=�
Cp AJ P=JP MQA HA?PAQN @=JO 4EJ@KSO�
1KQPABKEO AJ AOO=U=JP @AO O=QRAC=N@AO
RKHQIEJAQOAO
 HA HA?PAQN @EOL=N=rP l
JKQRA=Q AP H= O=QRAC=N@A p?DKQA�

'�U PN=R=EHHA AJ?KNA AP F�AOLoNA NARA�
JEN =RA? @A >KJJAO JKQRAHHAO HA IKEO
LNK?D=EJ�

� )*+�� (�&���
L=N �J@U )EJK

0E OQN QJA I=?DEJA RKQO ?KJOP=PAV @AO LE?O @A ?KJJATEKJ O=JO O=RKEN MQE
QPEHEOA H= >=J@A L=OO=JPA
 AOO=UAV ?A?E @=JO H= ?KJOKHA �

vxgr liwrs l hwk3

EBPKL AOP @EOLKJE>HA @=JO 2>QJPQ @ALQEO I=EJPAJ=JP LHQOEAQNO RANOEKJO�

liwrs = diilfkh o*xwlolvdwlrq gh od edqgh sdvvdqwh vxu xqh
lqwhuidfh/ sdu kÖwh1

Irupdw = liwrs k • ^qseoQES` ^l lqwhuidfh` ^i ilowhu frgh`

0k diilfkh oh phvvdjh
0q sdv gh uhfkhufkh gh qrpv g*kÖwhv
0Q sdv gh frqyhuvlrq ghv qxpËurv gh sruw hq vhuylfhv
0s irqfwlrqqh hq prgh sduwhqdluh +prqwuh oh wudilf hqwuh ohv
dxwuhv kÖwhv gx pÌph vhjphqw gh uËvhdx,
0e sdv g*diilfkdjh gx eduuhjudskh gx wudilf
0E Diilfkh od edqgh sdvvdqwh hq rfwhwv
0l lqwhuidfh = Ëfrxwh o*lqwhuidfh vxu o*lqwhuidfh gËvljqËh

0i ilowhu frgh = xwlolvh xq frgh gh ilowudjh srxu vËohfwlrqqh u
ohv sdtxhwv Â frpswhu
0I qhw2pdvn = prqwuh ohv iox{ gh wudilf gdqv2kruv gx uËvhdx LS y7
0J qhw92pdvn9 = prqwuh ohv iox{ gh wudilf gdqv2kruv gx uËvhdx
LSy9
0o Diilfkh hw frpswh oh wudilf gh sur{lplwË LSy9 +sdu gËidxw‚ =
rii,
0S Prqwuh ohv sruwv hw ohv kÖwhv
0p olplw = uÊjoh od olplwh kdxwh srxu o*Ëfkhooh gh edqgh sdvvd qwh
0f frqilj iloh = vsËflilh xq ilfklhu gh frqiljxudwlrq dowhuq dwli

liwrs/ yhuvlrq 413suh5
frs|uljkw +f, 5335 Sdxo Zduuhq ?sgzCh{sduurw1frpA hw frqwu lex0
whxuv

 KIIA RKQO LKQRAV HA ?KJOP=PAN
 ?AP KQPEH RKQO EJBKNIA OQN HAPN=BE? &-R�
AP &-R� AP @ARN=EP =QOOE RKQO =E@AN l @pPANIEJAN ?KIIAJP H= >=J@A L=OO=JPA
AOP QPEHEOpA
 IKJP=JPA KQ @AO?AJ@=JPA�

�?B4 = AQ QJA HKJCQA ?=NNEoNA @=JO H�EJ�
@QOPNEA EJBKNI=PEMQA
 LQEO = LNKBEPp @A O=
NAPN=EPA LAJ@=JP LHQOEAQNO =JJpAO� -HQO
Np?AIIAJP
 EH O�AOP NAPNKQRp
 O=JO O=RKEN
?KIIAJP
 c H�EJBKNI=PE?EAJ e @�QJ LAPEP
?=>EJAP @�ATLANPEOA ?KILP=>HA @A � � LAN�
OKJJAO @=JO HA ?AJPNA�REHHA @A 1KNKJPK�
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" J ���� 
 EH U = AQ QJ pRpJAIAJP � HA
� � OALPAI>NA � MQE = ?KJ@QEP >A=Q�

?KQL @A CAJO l @ENA ca 0AECJAQN !EAQa �
+KQO OKIIAO BE?DQOa � +KQO @ARKJO
=IpHEKNAN H= Op?QNEPpa � #=EPAO HA Jp?AO�
O=ENAa �a e� "P H= +0� pP=EP ?KJPAJPA @A
NAJ@NA ?A OANRE?A� )A � FQEHHAP ����
 QJA
=PP=MQA @=JO )KJ@NAO = =QCIAJPp AJ�
?KNA ?APPA BNpJpOEA� 'A LAJOA MQ�EH AOP
DKJJqPA @A @ENA MQA ?AO =CAJ?AO @A
Op?QNEPp OAJP=EAJP MQ�AHHAO =R=EP pPp
I=J@=PpAO LKQN ca PKQP B=ENA LKQN MQA
?AOOAJP ?AO =PP=MQAOa e AP @A Hl
 H�ATPN=�
KN@EJ=ENA =PP=MQA ?KJPNA H= REA LNERpA
BQP NAD=QOOpA @�QJ ?N=J� -KQN L=NHAN
?H=ENAIAJP
 HAO =CAJ?AO @A Op?QNEPp
NALKQOOAJP AJ LANI=JAJ?A HAO HEIEPAO

?�AOP @=JO HAQN �!+� "P HAO LKHEPE?EAJO
KJP ?KILNEO MQ�KJ JA LAN@ F=I=EO @A
RKPAO AJ EJOEOP=JP OQN QJA LHQO CN=J@A
Op?QNEPp AP AJ L=N=EOO=JP ca @QNa e�

*=EO H= Np=HEPp AOP MQ�EH J�U = L=O @A
Op?QNEPp l � �� �
 AP LHQO HA JERA=Q @A
Op?QNEPp AOP pHARp
 LHQO HAO ?KvPO OKJP
CN=J@O ?KJ?ANJ=JP JKPNA REA LNERpA AP
JKPNA HE>ANPp� "P EH AOP =QOOE RN=E MQ�QJA
RKHKJPp PKP=HA @A NAOLA?PAN H= REA LNE�
RpA AP H= HE>ANPp =>=EOOA HA JERA=Q @A
Op?QNEPp � =QOOE
 RKQO JA LKQRAV L=O
=@KLPAN QJ N=EOKJJAIAJP OEILHEOPA
=RA? ?A LNK>HoIA� "J CpJpN=H
 =Q BQN

AP l IAOQNA MQA RKQO =FKQPAV @AO JE�
RA=QT @A Op?QNEPp
 ?D=MQA ?KQ?DA =FKQ�
PpA RKQO LNK?QNA IKEJO @A >pJpBE?AO�
!AO pP=LAO OEILHAO @A Op?QNEO=PEKJ
LAQRAJP RKQO =LLKNPAN >A=Q?KQL
 I=EO
LHQO RKQO AJ N=FKQPAV
 LHQO HA C=EJ OA
Np@QEPa � JKQO =LLAHKJO ?AH= H= HKE @AO
NAJ@AIAJPO @p?NKEOO=JPO� !A H= IqIA
I=JEoNA
 HA ?KvP @A ?D=MQA IAOQNA
=FKQPpA AOP PKQFKQNO ?NKEOO=JP AJ
PANIAO @A LANPA @A HE>ANPp AP @A REA
LNERpA� "J PDpKNEA
 RKQO LKQRAV PN=?AN
@AQT ?KQN>AO
 H�QJA IKJP=JPA �HAO ?KvPO�

H�=QPNA @AO?AJ@=JPA �HAO >pJpBE?AO� AP
RKEN Ku HAO ?KQN>AO OA ?NKEOAJP LKQN
@pPANIEJAN HA JERA=Q KLPEI=H @A Op?Q�
NEPp MQE pMQEHE>NA HAO ?KvPO AP HAO =R=J�
P=CAO � AJ LN=PEMQA
 ?A J�AOP L=O OE
OEILHA� )= IAOQNA @AO ?KvPO AP @AO
>pJpBE?AO AOP @pHE?=PA
 AP EH J�U = L=O
@�pMQ=PEKJ OEILHA LKQN ?D=MQA ?KQN>A�
 ALAJ@=JP
 H�pMQEHE>NA @KEP qPNA PNKQRp�

� H= OQEPA @AO =PP=MQAO @Q � � OAL�
PAI>NA
 �NQ?A 0?DJAEAN = LQ>HEp QJ
HERNA =LLAHp�(<21' �($5  +,1.,1* �(1�
6,%/< �%287 �(&85,7< ,1 $1 !1&(57$,1
"25/' ����	� �+@P � MQE LKQNN=EP OA PN=�
@QENA L=N �Q�@AHl @A H= LAQN � NpBHp?DEN
FQ@E?EAQOAIAJP l H= Op?QNEPp @=JO QJ
IKJ@A EJ?ANP=EJ�� !=JO ?A HERNA
 EH
IKJPNA MQA H�DUOPpNEA J�AOP L=O QJA
>KJJA =LLNK?DA @A H= Op?QNEPp AP MQA

RKQO @ARAV RKQO LKOAN MQAHMQAO MQAO�
PEKJO LKQN RKQO B=ENA QJA E@pA @A ?A
MQA HA NpOQHP=P @Q ?=H?QH @AO ?KvPO B=?A
=QT >pJpBE?AO OECJEBEA LKQN RKQO� 'A R=EO
I�EJOLENAN @A ?A IK@oHA LKQN L=NHAN
@A Op?QNEPp AP RKQO HA LNpOAJPAN @=JO
?APPA OpNEA�

&H U = QJA REAEHHA >H=CQA OQN ?A
MQ�AOP QJ KN@EJ=PAQN OvN� )= NpLKJOA
AOP MQ�EH @KEP qPNA AJBANIp @=JO QJ
?KBBNA
 O=JO ?KJJATEKJ l &JPANJAP
 O=JO
=HEIAJP=PEKJ
 AP
 IqIA =EJOE
 RKQO @A�
RAV RKQO EJMQEpPAN @A MQE =??o@A =Q
?KBBNA�  �AOP QJA >H=CQA
 >EAJ OvN
 L=N?A
MQA LANOKJJA JA BAN= F=I=EO ?AH=�
+KQO QPEHEOKJO HAO KN@EJ=PAQNO AP &J�
PANJAP LKQN HAO =R=JP=CAO MQ�EHO JKQO
LNK?QNAJP
 AP =RKEN QJ KN@EJ=PAQN @=JO
QJ ?KBBNA AOP FQOPA QJA LANPA @�=N�
CAJP� +KQO =??ALPKJO QJ ?ANP=EJ @ACNp
@A NEOMQA L=N?A MQA ?�AOP H= OAQHA
B=nKJ @�K>PAJEN HAO >pJpBE?AO RKQHQO�

+$ &(%��))+) �$ ��$' T*�&�)

-KQN PKQPA IAOQNA @A Op?QNEPp MQA
RKQO AJREO=CAV
 RKQO =RAV >AOKEJ @�=RKEN
QJA REOEKJ ?H=ENA AP N=PEKJJAHHA @AO
?KvPO AP @AO C=EJO
 AP 0?DJAEAN KBBNA
QJ LNK?AOOQO AJ ?EJM pP=LAO LKQN H=
Np=HEOAN�  �AOP QJA OpNEA @A MQAOPEKJO
MQA RKQO @ARAV RKQO LKOAN LKQN @p�

?KQRNEN OE ?APPA IAOQNA L=NPE?QHEoNA =
QJ EJPpNqP �
^̂ .QAHO >EAJO AOO=UAV�RKQO @A LNKPp�
CANa �  �AOP ?A MQE @pBEJEP HA LNK>HoIA
EJEPE=H� 1KQPA ?KJPNA�IAOQNA LNKLKOpA
@KEP Jp?AOO=ENAIAJP LNKPpCAN ?AO >EAJO�
3KQO @ARAV ?KILNAJ@NA LKQNMQKE ?AO
>EAJO KJP @A H= R=HAQN
 ?KIIAJP EHO
BKJ?PEKJJAJP AP ?A MQE =PPENAN=EP @AO
=PP=MQ=JPO AP LKQNMQKE�
^̂ .QAHO OKJP HAO NEOMQAO HEpO l ?AO
>EAJOa � -KQN ?AH=
 RKQO =RAV >AOKEJ
@�=J=HUOAN MQE IAJ=?A ?AO >EAJO
 @=JO
MQAHO >QPO
 AP ?KIIAJP EHO LKQNN=EAJP
AOO=UAN @�=PP=MQAN RKO >EAJO LKQN
=NNERAN l HAQNO BEJO� 3KQO @ARAV NAOPAN
l H[=BBvP @AO ?D=JCAIAJPO PA?DJKHK�
CEMQAO MQE LKQNN=EAJP =BBA?PAN ?APPA
=J=HUOA�
^̂ 'QOMQ�l MQAH LKEJP H= OKHQPEKJ @A Op�
?QNEO=PEKJ Np@QEP�AHHA HAO NEOMQAOa � -KQN
U NpLKJ@NA
 RKQO @ARAV ?KILNAJ@NA l
H= BKEO ?KIIAJP H= ?KJPNA�IAOQNA
LNKPpCAN= HA >EAJ OE AHHA BKJ?PEKJJA
?KNNA?PAIAJP
 I=EO =QOOE
 LNAJ@NA AJ
?KILPA ?A MQE =NNERA MQ=J@ AHHA AOP AJ
@pB=QP� �Q?QJA IAOQNA @A Op?QNEPp
J�AOP C=N=JPEA l � �� � AP ?D=?QJA OAN=
AJ B=QPA l QJ IKIAJP @=JO ?ANP=EJAO
?EN?KJOP=J?AO� 2J OUOPoIA BN=CEHA
O�p?NKQHA HKNO @Q @pB=QP
 QJ OUOPoIA
NpOEHEAJP OQLLKNPA >EAJ HA @pB=QP� 2JA
IAOQNA @A Op?QNEPp MQE AOP QJ LAQ IKEJO
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)T�+(�*T
ABBE?=?A @=JO HAO ?KJ@EPEKJO E@p=HAO

I=EO MQE OQLLKNPA IEAQT QJA B=EHHA

LAQP qPNA HA ?DKET KLPEI=H� "P QJA IA�
OQNA MQE LNKPoCA ?KJPNA QJ NEOMQA @KJ�
Jp LAQP =QCIAJPAN H= RQHJpN=>EHEPp
=EHHAQNO� "P RKQO @ARAV RN=EIAJP RAEHHAN
=QT =N>EPN=CAO @AO B=QT LKOEPEBO KQ
B=QT JpC=PEBO�  �AOP QJA pRE@AJ?A MQA
PKQP AJOAI>HA @A IAOQNAO ?KJnQ
LKQN Np@QENA HA JKI>NA @A B=QT JpC=�
PEBO R= AJPN=rJAN QJA =QCIAJP=PEKJ @Q
JKI>NA @A B=QT LKOEPEBO
 AP RE?A�RANO=�
^̂ .QAHO =QPNAO NEOMQAO OKJP EJ@QEPO
L=N H= OKHQPEKJ � )AO ?KJPNA�IAOQNAO
@A Op?QNEPp EJPAN=CEOOAJP PKQFKQNO HAO
QJAO =RA? HAO =QPNAO AP H= NoCHA AOP MQA
PKQPAO HAO ?KJPNA�IAOQNAO EJ@QEOAJP
@AO NEOMQAO =@@EPEKJJAHO LKQN H= Op?Q�
NEPp�
^̂ !A MQAHO =N>EPN=CAO = >AOKEJ H= OKHQ�
PEKJ @A Op?QNEO=PEKJa �  D=MQA ?KJPNA�
IAOQNA @A Op?QNEPp =BBA?PA HA NAOPA @Q
OUOPoIA� "HHA EJBHQAJ?A H= BKJ?PEKJJ=�
HEPp @AO >EAJO @pFl LNKPpCpO
 =EJOE MQA
PKQO HAO OUOPoIAO ?KJJATAO KQ ?KJ�
JA?PpO� "P AHHAO KJP PKQPAO QJ ?KvP
 BE�
J=J?EAN AJ CpJpN=H �I=EO L=O PKQFKQNO�

I=EO =QOOE AJ PANIAO @�KLpN=>EHEPp
 @A
?KJBKNP AP @A HE>ANPp�

&H JA OQBBEP L=O @A L=N?KQNEN ?A LNK�
?AOOQO QJA BKEO� 3KQO @ARAV NppR=HQAN
RKO ?DKET MQ=J@ HAO OUOPoIAO pRK�
HQAJP
 L=N?A MQA H= PA?DJKHKCEA
?D=JCA���

� .�#&"� � "�) #%*) �� &�))�

'�=E QJA >=J@A @AOOEJpA OQN HA IQN @A
IKJ >QNA=Q MQE IKJPNA QJ IAOO=CA
@�=H=NIA MQE @EPa � ca )A IKP @A L=OOA @KEP
?KJPAJEN QJ HAPPNA I=FQO?QHA
 QJ OECJA
@A LKJ?PQ=PEKJ
 QJ JKI>NA LNAIEAN l
� ?DEBBNAO AP QJ DEpNKCHULDA O=JOGNEP�a e
+KQO =RKJO PKQO NAJ?KJPNp ?A?E AP
?�AOP BNQOPN=JP�  �AOP QJ PN=EP @�DQIKQN
OQN MQAHMQA ?DKOA MQE AOP =??ALPp
?KIIA QJA >KJJA LN=PEMQA� 'A IA
OKQREAJO @�QJA DEOPKENA l LNKLKO @�QJ
C=NO MQE PN=R=EHH=EP @=JO QJA OK?EpPp
MQE EJOEOP=EP OQN HA ?D=JCAIAJP NpCQ�
HEAN @A OKJ IKP @A L=OOA
 MQE OA OKQ�
RAJ=EP @AO DQEP @ANJEANO QPEHEOpO AP MQE
JA HA H=EOO=EP NpQPEHEOAN =Q?QJ @�AQT�
*=EO EH =EI=EP ?AHQE MQ�EH =R=EPa � =QOOE
 EH
L=OO=EP MQAHMQAO IEJQPAO l ?D=JCAN
OKJ IKP @A L=OOA � BKEO @A OQEPA
 NARA�
J=JP LKQN HA @ANJEAN l OKJ IKP @A L=OOA
B=RKNE� hP=EP�EH QJA IAJ=?A LKQN H=
Op?QNEPp
 KQ AOP�?A MQA H= LKHEPEMQA @A
H�AJPNALNEOA pP=EP ANNKJpA � "OO=UKJO
@�=LLHEMQAN HA IK@oHA @A �NQ?A AP
RKUKJO ?A MQA JKQO K>PAJKJO�
^̂ .QAHO >EAJO H= OK?EpPp AOO=EA�P�AHHA
@A LNKPpCAN � 'A LAJOA MQ�EH U = LHQ�
OEAQNO NpLKJOAO LKOOE>HAO� )= OK?EpPp
LAQP RKQHKEN LNpRAJEN PKQP =??oO JKJ
=QPKNEOp =QT @KJJpAO @A H�AJPNALNEOA
OQN OKJ NpOA=Q� ,Q H= OK?EpPp RAQP OA
LNpIQJEN ?KJPNA H�QPEHEO=PEKJ JKJ =QPK�
NEOpA @A OAO NAOOKQN?AO
 LNK>=>HAIAJP
=RA? @AO ?KJOpMQAJ?AO FQ@E?E=ENAO� "P

H= OK?EpPp LAQP RKQHKEN AILq?DAN PKQPA
@pPpNEKN=PEKJ @A OKJ NpOA=Q�  A OKJP
PKQPAO @A >KJJAO N=EOKJO @�AOO=UAN
@A ?KJPNtHAN MQE =??o@A l ?A >EAJ AP
@A HA LNKPpCAN� *=EO ?KJJ=rPNA H=MQAHHA
AOP REOpA LAQP =RKEN @A H�EILKNP=J?A
MQ=J@ RKQO ?KILNAJAV HAO =N>EPN=CAO
AP H�ABBE?=?EPp @AO ?KJPNA�IAOQNAO LNK�
LKOpAO� -KQN HA IKIAJP
 @EOKJO MQA
H�EJPpNqP LNAIEAN AOP @A LNpRAJEN PKQP
=??oO JKJ =QPKNEOp =QT @KJJpAO
 PAHO
MQA HAO JQIpNKO @A ?=NPAO @A ?Np@EP
OQN QJ OEPA @A A�?KIIAN?A�
^̂ .QAHO OKJP HAO NEOMQAO LKQN ?AO
>EAJOa � �KJ
 OE JKQO L=NHKJO @AO JQ�
IpNKO @A ?=NPAO @A ?Np@EP
 HA NEOMQA
OAN=EP MQA @AO ?NEIEJAHO LQEOOAJP O�=??=�
L=NAN ?AO JQIpNKO� !Q LKEJP @A RQA
@�QJA AJPNALNEOA
 ?ALAJ@=JP
 HA NEOMQA
NpOE@A LHQPtP @=JO ?A MQE LKQNN=EP OA
L=OOAN OE n= =NNER=EP� "OP�?A MQA n=
AJPN=rJAN= @AO O=J?PEKJO BEJ=J?EoNAO �
"OP�?A MQA HA L=PNKJ OAN= PN=rJp @A�
R=JP QJ PNE>QJ=H � "OP�?A MQA H= ?KJOp�
MQAJ?A OAN= H= D=QOOA @AO LNEIAO
@�=OOQN=J?A � 3KEHl ?A MQE LNpK??QLA
NpAHHAIAJP HAO AJPNALNEOAO� "P OE RKQO
?KILNAJAV ?A?E
 RKQO ?KIIAJ?AV l
RKEN LKQNMQKE HAO AJPNALNEOAO =@KLPA
PKQPAO HAO IqIAO LKHEPEMQAO� .Q=J@
HAO CAJO L=NHAJP @AO ca >KJJAO LN=�
PEMQAOa e
 RKQO JA @ARAV L=O AJ @p�
@QENA MQA ?D=?QJ = RN=EIAJP @pPAN�
IEJp @A I=JEoNA N=PEKJJAHHA ?A MQA
?AO >KJJAO LN=PEMQAO @ARN=EAJP qPNA�
 AH= OECJEBEA OEILHAIAJP MQ�AHHAO OKJP


@�QJA ?ANP=EJA I=JEoNA
 ca LNKPpCpAOa e
OE HAO ?DKOAO PKQNJAJP I=H� �LNoO PKQP

AHHAO OQERAJP HAO ca >KJJAO LN=PEMQAOa e
@A H�EJ@QOPNEA� )= LHQO CN=J@A B=EHHA @A
Op?QNEPp =LL=N=rP MQ=J@ HAO OK?EpPpO
KQ HAO KNC=JEO=PEKJO =LLHEMQAJP OEI�
LHAIAJP QJ AJOAI>HA JKNI=HEOp @A
NoCHAO LHQPtP MQA @A ?NpAN QJ LNK?AO�
OQO @A Op?QNEPp� 'A RKEO ?AH= ?NEPEMQp
AJ LANI=JAJ?A @=JO IKJ FKQNJ=H
MQKPE@EAJ @A H�EJOPEPQP 0�+0 8+@P �
0UO�@IEJ
 �Q@EP
 +APSKNG
 0A?QNEPU �
&JOPEPQP OLp?E=HEOp @=JO H= Op?QNEPp
EJBKNI=PEMQA:�
^̂ 'QOMQ�l MQAH LKEJP H= OKHQPEKJ @A
Op?QNEO=PEKJ Np@QEP�AHHA HAO NEOMQAO �
 A MQE NAREAJP l OA @AI=J@AN OE K>HE�
CAN HAO CAJO l ?D=JCAN HAQNO IKPO @A
L=OOA BNpMQAIIAJP AOP QJA IAOQNA
OQBBEO=IIAJP ABBE?=?A LKQN LNpRAJEN
@AO =??oO JKJ =QPKNEOpO =QT NpOA=QT
EJBKNI=PEMQAO� "P ?�AOP E?E MQA HAO ?DKOAO
?KIIAJ?AJP NpAHHAIAJP l O�p?NKQHAN�
&H AOP PNoO @EBBE?EHA @�=LLKNPAN @A JKI�
>NAQT ATAILHAO @A ?=O Ku QJ IKP @A
L=OOA QPEHEOp OQN @A HKJCQAO LpNEK@AO
AJPN=rJA QJ =??oO JKJ =QPKNEOp� g= JA
I=N?DA PKQP OEILHAIAJP L=O ?KIIA
n=� +KQO O=RKJO MQA H= I=FKNEPp @AO ?=O
@p?KQHA @�QJ @AO @AQT LNK>HoIAO OQE�
R=JPO � H�EJCpJEANEA OK?E=HA MQE LKQOOA
HAO CAJO l @pRKEHAN HAQN IKP @A L=OOA
AP HAO I=HE?EAHO MQA HAO CAJO BKJP AJPNAN
@=JO HAQNO KN@EJ=PAQNO @�QJA B=nKJ KQ
@�QJA =QPNA� 'A OQLLKOA MQA RKQO LKQN�
NEAV =NCQAN MQA H�K>HEC=PEKJ LKQN HAO
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CAJO @A ?D=JCAN BNpMQAIIAJP @A IKP
@A L=OOA LKQNN=EP @=JO MQAHMQAO N=NAO
?=O =LLKNPAN QJA =IpHEKN=PEKJ
 I=EO EH
J�AOP L=O LKOOE>HA @A @ENA MQA ?�AOP @A
I=JEoNA CpJpN=HA QJA L=N=@A ABBE?=?A
?KJPNA HAO =??oO JKJ =QPKNEOpO�
^̂ .QAHO =QPNAO NEOMQAO OANKJP EJ@QEPO
L=N H= OKHQPEKJ @A Op?QNEO=PEKJ � &H U =
LHQOEAQNO NEOMQAO LKPAJPEAHO MQE LAQ�
RAJP AJ @p?KQHAN� !�=>KN@
 L=N?A MQA
PKQPAO HAO IAOQNAO @A Op?QNEPp NA�
MQEoNAJP @AO NAOOKQN?AO R=NEpAO �H�QJA
@�AHHAO pP=JP HA PAILO AP H= RECEH=J?A
@AO CAJO�
 IAPPNA H�=??AJP OQN QJA
IAOQNA @A Op?QNEPp LNp?EOA LAQP pHKE�
CJAN @AO NAOOKQN?AO @A IAOQNAO LHQO
ABBE?=?AO MQE JA NA?ARNKJP L=O =OOAV
@�=PPAJPEKJ� *=EO EH U = =QOOE @AO NEOMQAO
@=JO H= Np=?PEKJ @AO CAJO l ?APPA
LKHEPEMQA� !=JO HA IKJ@A E@p=H @A H=
@ENA?PEKJ @A H= Op?QNEPp
 ?D=MQA LAN�
OKJJA =U=JP QJ =??oO ?DKEOEN=EP l
?D=MQA BKEO QJ IKP @A L=OOA HKJC AP
?KILHEMQp
 ?DKEOE LKQN OKJ EJ?ANPE�
PQ@A I=TEIQI
 AP
 AJOQEPA
 IpIKNEOp
AP F=I=EO p?NEP� *=HDAQNAQOAIAJP LKQN
H= @ENA?PEKJ @A H= Op?QNEPp
 AHHA @KEP
?KILKOAN =RA? @AO qPNAO DQI=EJO
 MQE
JA BKJP =Q?QJA @A ?AO ?DKOAO� )=
LHQL=NP @AO CAJO ?KJOE@oNAJP ?AH=
 =Q
OPNE?P IEJEIQI
 ?KIIA QJA CqJA�  AN�
P=EJO LAQRAJP =?PERAIAJP LANRANPEN HA
OUOPoIA
 ?KIIA HA C=NO @A JKPNA DEO�
PKENA MQE ?D=JCA=EP OKJ IKP @A L=OOA
� BKEO @A OQEPA LKQN NARAJEN l ?AHQE
MQ�EH =EI=EP� *=EO IqIA O=JO ?A PULA

@A LANRANOEKJ
 JKQO O=RKJO ?A MQA
BANKJP HAO CAJO� 0E RKQO HAO H=EOOAV
B=ENA
 EHO ?DKEOENKJP MQAHMQA ?DKOA @A
B=?EHA l NAPAJEN @Q LNAIEAN ?KQL
 AP
?AH= OECJEBEA MQ�EHO RKJP ?DKEOEN @A LNp�
BpNAJ?A QJ IKP @A L=OOA MQE OAN= B=?E�
HAIAJP @p?KQRANP @=JO QJA =PP=MQA
L=N @E?PEKJJ=ENA� 0E
 l H= LH=?A
 RKQO
EJOEOPAV LKQN MQA ?D=MQA IKP @A L=OOA
?KJPEAJJA @AO HAPPNAO
 I=FQO?QHAO AP
IEJQO?QHAO
 @AO JKI>NAO
 QJ DEpNK�
CHULDA O=JOGNEP AP @AQT ?NEO @�p?QNAQEH

EHO RKJP H�p?NENA
 LNK>=>HAIAJP OQN QJA
JKPA =QPK�?KHH=JPA F=QJA BETpA OQN HAQN
p?N=J� 0E H= LANOKJJA AJ MQAOPEKJ AOP
QJ ?=@NA D=QP LH=?p
 ?�AOP AJ?KNA LENA
L=N?A MQ�EHO JA PKHpNANKJP L=O ?A MQA
JKQO
 HAO =>AEHHAO PN=R=EHHAQOAO KN@E�
J=ENAO
 KJP l OQLLKNPAN�
^̂ .QAHO =N>EPN=CAO OKJP Jp?AOO=ENAO l
H= OKHQPEKJ @A Op?QNEO=PEKJ �  APPA
LKHEPEMQA = QJ EIL=?P I=FAQN OQN H�QPE�
HEO=PEKJ AP HA ?KJBKNP
 AP PKQP ?AH= LKQN
QJA LKHEPEMQA MQE
 JKQO H�=RKJO RQ LHQO
D=QP
 J�=LLKNPA MQA LAQ @A ?DKOAO�
!=JO H= LHQL=NP @AO KNC=JEO=PEKJO
 H=
@ENA?PEKJ EJBKNI=PEMQA AOP RQA =RA?
QJA ?ANP=EJA DKOPEHEPp
 AJ L=NPEA l
?=QOA @A ?AH=� "J LHQO
 J�EILKNPA MQE
@Q OQLLKNP EJBKNI=PEMQA LAQP RKQO
@ENA MQ�EH NAnKEP @A JKI>NAQT ?KQLO
@A BEH @A CAJO MQE JA LAQRAJP L=O OA
?KJJA?PAN L=N?A MQ�EHO KJP KQ>HEp HAQN
IKP @A L=OOA
 MQE AOP QJA ?KJOp�
MQAJ?A J=PQNAHHA @A H�K>HEC=PEKJ @A HA
?D=JCAN NpCQHEoNAIAJP�

� �"�$

�EJOE
 MQ�AOP�?A PKQP ?AH= OECJEBEA BE�
J=HAIAJP � 'A LAJOA MQA ?AH= RAQP @ENA
MQA RKQO @ARAV pPQ@EAN =RA? LNp?=Q�
PEKJ ?A MQA ?D=MQA IAOQNA =IpHEKNA�
N= NpAHHAIAJP� "P ?�AOP
 =Q IKEJO AJ
L=NPEA
 QJA =J=HUOA @A ?KvP AP @A
>pJpBE?A� -=N ATAILHA
 ?KIIA FA H�=E
p?NEP
 H= RQHJpN=>EHEPp %A=NP>HAA@ AOP
L=NQA @=JO HAO Ip@E= L=O I=H @A BKEO AP
F�=E AJPAJ@Q �NQ?A 0?DJAEAN ATLHEMQAN
?KIIAJP HAO CAJO @ARN=EAJP Np=CEN� "P
EH J�= L=O @EP ca ,D � *KJ !EAQ �  D=J�
CAV PKQO HAO IKPO @A L=OOA PKQP @A
OQEPAa �a e� &H = @EP MQA RKQO @ARNEAV pR=�
HQAN HA ?=O� 0E ?�AOP RKPNA IKP @A L=OOA
LKQN RKQO ?KJJA?PAN l H= >=JMQA
 ?�AOP
LNK>=>HA MQA RKQO RKQ@NAV HA ?D=J�
CAN� *=EO
 OE ?�AOP LKQN =??p@AN QJA
BKEO PKQPAO HAO @AQT OAI=EJAO l RKPNA
NpOA=Q OK?E=H
 JA RKQO EJMQEpPAV L=O�
"P n= IA L=N=EP N=EOKJJ=>HA�

"P
 ?KIIA =QPNA ATAILHA
 >EAJ
MQA F�=EA LNpOAJPp ?KIIAJP ?NULPAN
HAO I=EHO AP HAO OECJAN JQIpNEMQA�
IAJP
 n= JA OECJEBEA L=O MQA F�KQRNA
$-$ ?D=MQA BKEO MQA F�AJRKEA QJ I=EH�
 �AOP LpJE>HA l B=ENA AP FA H�QPEHEOA =RA?
?EN?KJOLA?PEKJ� 'A JA RKEO L=O H�EJPpNqP
@A OECJAN JQIpNEMQAIAJP ?D=MQA I=EH
MQ=J@
 @A PKQPA B=nKJ
 H= LHQL=NP
@�AJPNA AQT ?KJPEAJJAJP @AO EJBKN�
I=PEKJO @p>EHAO�

* (%�) (S�"�) &%+( �%$�"+(�

+KQO BEJENKJO ?APPA LNpOAJP=PEKJ =RA?
HAO PNKEO NoCHAO @A �NQ?A PENpAO @A
�(<21'�($5 �
^̂ !pIUOPEBEAN HA NEOMQA � 3KQO @ARAV
LNAJ@NA HA PAILO @A ?KILNAJ@NA ?A
MQ�AOP HA NEOMQA NpAH
 AP >EAJ ?KI�
LNAJ@NA H�ABBE?=?EPp @A ?D=MQA ?KJPNA�
IAOQNA LNKLKOpA� &H U =QN= PKQFKQNO
QJ =N>EPN=CA� 0E HA NEOMQA AOP B=E>HA AP
H= L=N=@A L=NPE?QHEoNAIAJP EJABBE?=?A

LKQNMQKE HA B=ENAa � !ENA c a JKQO @ARKJO
B=ENA PKQP ?A MQE AOP AJ JKPNA LKQRKEN
LKQN LNpRAJEN���a e QJ NEOMQA MQE AOP EJRN=E�
OAI>H=>HA
 AP Hl Ku HAO L=N=@AO JA
I=N?DANKJP O=JO @KQPA L=O
 ?�AOP K>PA�
JEN ?A MQA 0JKS@AJ = NpRpHp�
^̂ !pIUOPEBEAN HA OA?NAP � )A OA?NAP AOP
H�AJJAIE @A H= Op?QNEPp� )= Op?QNEPp J�=N�
NERA MQA MQ=J@ HAO LNK>HoIAO OKJP
OKQLAOpO
 L=O MQ=J@ HAO p?D=JCAO
OKJP EJPAN@EPO� )A OA?NAP OAN= LAN?p l
QJ IKIAJP KQ QJ =QPNA�  �AOP H= B=EHHA
@Q 0A?NAP @=JO H�,I>NA� )A LHQO OKQ�
RAJP
 HA OA?NAP AOP QPEHEOp LKQN @EOOE�
IQHAN H�EJ?KILpPAJ?A KQ H= I=HB=E�
O=J?A�
^̂ !pIUOPEBEAN HAO LNEKNEPpO � )AO CAJO
KJP @AO LNEKNEPpO
 AP EHO QPEHEOAJP OKQ�
RAJP H= Op?QNEPp ?KIIA QJA AT?QOA LKQN
MQAHMQA ?DKOA MQE J�AOP L=O @A >=OA QJA
IAOQNA @A Op?QNEPp� "P HAO pIKPEKJO
?KJ@QEOAJP HAO CAJO l @AO ?DKET ENN=�
PEKJJAHO�

)T�+(�*T
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) AO =JJpAO �� @KJJoNAJP HEAQ l QJ
=OO=QP @A ?K@AO I=HE?EAQT
 AJ

Np=?PEKJ =Q OQ??oO =??NQ @AO KN@E�
J=PAQNO @KIAOPEMQAO� "J � ��� 
 =HKNO
=@KHAO?AJP
 /E?D=N@ 0GNAJP= p?NEREP "HG
 HKJAN MQE REO=EP HAO KN@EJ=PAQNO �LLHA�
 �pP=EP HA LNAIEAN RENQO l H=NCA @EB�
BQOEKJ PN=JOIEO L=N @EOMQAPPA AP MQE
O�ATp?QP=EP @ALQEO HA OA?PAQN @�=IKN�
n=CA� )AO KN@EJ=PAQNO EJBA?PpO ?KJP=IE�
J=EAJP AJOQEPA HAO @EOMQAPPAO O=EJAO�
"HG  HKJAN ABB=n=EP H�p?N=J LQEO U =BBE�
?D=EP QJ LAPEP LKoIA�

"J � ���
 #NA@ANE?G  KDAJ �LDKPK�

?KIIAJn= l QPEHEOAN HA PANIA ca RENQOa e
LKQN MQ=HEBEAN @AO LNKCN=IIAO PAHO MQA
/=>>EP KQ  NAALAN�  AO LNKCN=IIAO
BKJ?PEKJJ=EAJP @A I=JEoNA PNoO OEIE�
H=ENA l QJ RENQO NpAH� "J � ���
 HA LNA�
IEAN RENQO LKQN &�* - pP=EP �N=EJ
�KKP
 MQE LNKRAJ=EP @Q -=GEOP=J� "J
� ���
 OET JKQRA=QT RENQO =LL=NQNAJP �
 =O?=@A
 'ANQO=HAI
 0 �
 3EAJJ=
 )ADECD
AP  DNEOPI=O 1NAA� &HO O�ATp?QP=EAJP @A�
LQEO HA OA?PAQN @�=IKNn=CA AP =R=EAJP
LKQN ABBAP @A L=N=HUOAN HAO BE?DEANO ATp�
?QP=>HAO OQN HA @EOMQA @QN�

!=JO HAO =JJpAO ��
 HAO RENQO @A�
REJNAJP LHQO OKLDEOPEMQpO
 @pH=EOO=JP HA
OA?PAQN @�=IKNn=CA� )A LNAIEAN RENQO
LKHUIKNLDA
 ?Npp L=N *=NG 4=OD>QNJ

OA JKII=EP � ����  A RENQO pP=EP >=Op
OQN 3EAJJ= AP QJ =HCKNEPDIA @A ?DEB�
BNAIAJP�

"J � ���
 HA RENQO *E?DAH=JCAHK BQP
@pLAEJP L=N HAO Ip@E=O ?KIIA QJA
=LK?=HULOA JQIpNEMQA� &H pP=EP OQLLKOp
OA LNKL=CAN OQN
 AP @pPNQENA
 LHQO @�QJ
IEHHEKJ @A @EOMQAO @QNO� "J Np=HEPp
 HAO
@KII=CAO ?=QOpO L=N *E?DAH=JCAHK
=R=EAJP pPp H=NCAIAJP OQNAOPEIpO� f
H= BEJ @AO =JJpAO ��
 LHQO @A � � RENQO
OQNCENAJP @=JO HA IKJ@A JQIpNEMQA�
)A @pRAHKLLAIAJP ?KIIAN?E=H @AO

HKCE?EAHO =JPERENQO ?KIIAJn=� )= LKLQ�
H=NEPp ?NKEOO=JPA @�&JPANJAP ?KJPNE>Q=
l =QCIAJPAN H= REPAOOA @A LNKL=C=PEKJ
@AO RENQO� �EAJ LHQO @�QJA PNAJP=EJA @A
RENQO BENAJP HAQN =LL=NEPEKJ @A ���� l
����� %AQNAQOAIAJP
 EHO ?E>H=EAJP PKQO
HA OUOPoIA @�ATLHKEP=PEKJ 4EJ@KSO�
1KQNJKJO�JKQO PKQPABKEO RANO MQAHMQAO
RENQO =BBA?P=JP )EJQT�

)A LNAIEAN RENQO LKQN )EJQT =LL=�
NQP AJ � ��� AP O�=LLAH=EP 0PK=C� &H
ATLHKEP=EP QJA B=EHHA @Q JKU=Q AP EJBA?�
P=EP @AO >EJ=ENAO ATp?QP=>HAO� �HEOO
AJPN= AJ O?oJA QJ =J LHQO P=N@ � EH =R=EP
pPp p?NEP LKQN IKJPNAN MQA )EJQT J�pP=EP
L=O l H�=>NE @AO RENQO AP EH =BBA?P=EP
pC=HAIAJP HAO ATp?QP=>HAO� f H= BEJ
@AO =JJpAO �� 3EP @pRAHKLL= QJ RENQO
IQHPE�LH=PABKNIAO MQE O�=PP=MQ=EP HQE
=QOOE =QT >EJ=ENAO ATp?QP=>HAO�

f H�=Q>A @Q OEo?HA JKQRA=Q
 >KJ
JKI>NA @A RENQO EJKBBAJOEBO
 @AO L=N=�
OEPAO JA NpOE@=JP L=O AJ IpIKENA
 AJ�
PNoNAJP AJ O?oJA � 4EJPAN���� 
 7EL 4KNI

0=PUN
 /EGA AP /=IAJ� �Q IEHEAQ @AO
=JJpAO ����
 PNKEO RENQO =CNAOOEBO O�=P�
P=MQ=EAJP l )EJQT � �=@>QJJU
 (=EPAJ
AP (KKJB=?A� �=@>QJJU O�EJBEHPN=EP RE=
QJ BE?DEAN ,LAJ,BBE?A AP LNKRKMQ=EP
H�=BBE?D=CA @�QJA EI=CA ?KMQEJA�
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(=EPAJ KQRN=EP QJA LKNPA @pNK>pA LAN�
IAPP=JP H�=??oO l QJ OUOPoIA )EJQT AP
(KK>B=?A
 AJ OA @EBBQO=JP RE= HAO Np�
OA=Q OK?E=QT
 ?DAN?D=EP l ?KHHA?PAN @AO
EJBKNI=PEKJO @A ?KJJATEKJ �JKI @�QPE�
HEO=PAQN AP IKP @A L=OOA��

�A=Q?KQL @�ATLANPO =@IAPPAJP
MQA )EJQT J�AOP L=O EJOAJOE>HA =QT RE�
NQO� 1KQPABKEO
 OQN >A=Q?KQL @A @EOPNE�
>QPEKJO
 HAO ?KJ@EPEKJO Jp?AOO=ENAO l
QJ =??oO NKKP NAOPNAECJAJP H= LKOOE�
>EHEPp @�QJA EJBA?PEKJ REN=HA @Q @EOMQA
@QN� )= LHQO CN=J@A IAJ=?A LKQN HAO

QPEHEO=PAQNO @A )EJQT @AIAQNA H�EJCp�
JEANEA OK?E=HA�

) -522 AOP L=OOEKJJp @A )EJQT AP
?KKN@KJJ=PAQN @A NA?DAN?DA� &H =EIA
Lq?DAN
 ?KJ@QENA @AO >KHE@AO AP L=OOAN
@Q PAILO =RA? OAO AJB=JPO AP O= BAIIA�
&H NAIAN?EA *EGA #ANN=NE LKQN OKJ
IAJPKN=P�
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2 PEHEO=PAQN @�2>QJPQ
@ALQEO ����
 FA IA

?KJOE@oNA ?KIIA QJ BE�
@oHA @Q OUOPoIA� "J =J�
JpAO KN@EJ=PAQN
 QPEHEOAN
QJ OAQH OUOPoIA @�ATLHKE�
P=PEKJ l H= I=EOKJ DQEP
=JO @A OQEPA B=EP ABBA?PERA�
IAJP >A=Q?KQL� �R=JP

F�pP=EO L=NPEO=J B=J=PEMQA
@A *=?EJPKOD LAJ@=JP
@A JKI>NAQOAO =JJpAO�
!oO H�EJOP=JP Ku F�=E EJOP=H�
Hp I= LNAIEoNA @EOPNE>�
)EJQT
 =LLAHpA 2>QJPQ

F�pP=EO PKQP OEILHAIAJP
pLKQOPKQBHp L=N H= N=LE@E�
Pp JKQRAHHA @A IKJ REAEH
KN@EJ=PAQN� '�=E pPp ?KJ�
MQEO� -HQO F=I=EO FA JA @p�
>KQNOAN=E QJA MQ=JPEPp
O?=J@=HAQOA @�=NCAJP LKQN
QJ KN@EJ=PAQN @A I=NMQA
ATp?QP=JP QJ OUOPoIA
@�ATLHKEP=PEKJ BANIp � ?KI�
IA H�pP=EP ,0 5 @��LLHA�
!oO ?A IKIAJP
 FA LKQ�
R=EO PNKQRAN QJ KN@EJ=�
PAQN @�K??=OEKJ
 l QJ ?KvP
PNoO EJBpNEAQN
 EJOP=HHAN
2>QJPQ @AOOQO AP HA PKQN
pP=EP FKQp� -HQOEAQNO BKEO


F�=E IqIA LQ K>PAJEN @AO KN@EJ=PAQNO
CN=PQEPO @=JO QJA OK?EpPp MQE NAILH=�
n=EP PKQO OAO KN@EJ=PAQNO @A MQ=PNA =JO
@�mCA
 OKQO 4EJ@KSO
 L=N @AO JKQ�
RA=QT� '�U =E EJOP=HHp 2>QJPQ AP ?AO I=�
?DEJAO
 ?KJ@=IJpAO l H= @p?DAPPANEA

KJP pPp NAOOQO?EPpAO�

&H U = MQAHMQAO =JJpAO
 F�=E AOO=Up
@�ATp?QPAN @AO pIQH=PAQNO @A ?KJOKHA
@A FAQ OKQO 2>QJPQ� f ?APPA pLKMQA

HAO OAQHO pIQH=PAQNO @EOLKJE>HAO
 KQ
MQE BKJ?PEKJJ=EAJP
 pP=EAJP HAO pIQH=�
PAQNO @A 4EJ@KSO� '�=E @KJ? QPEHEOp
4EJA LKQN HAO B=ENA PKQNJAN� 'A J�=EI=EO
L=O >A=Q?KQL 4EJA
 ?=N KJ JA O=R=EP
F=I=EO l H�=R=J?A MQAHO LNKCN=IIAO
BKJ?PEKJJAN=EAJP
 MQAOPEKJ @A ?D=J?A�
#EJ=HAIAJP
 F�=E @pOEJOP=HHp 4EJA� !AO
=JJpAO OA OKJP L=OOpAO =R=JP MQA FA
J�AOO=EA @A JKQRA=Q H�pIQH=PEKJ� "J B=EP

FA JA H�=E NA@p?KQRANPA MQ�EH U = AJRE�
NKJ JAQB IKEO�  APPA BKEO�?E
 F�pP=EO N=RE
@A ?KJOP=PAN MQA LHQOEAQNO pIQH=PAQNO

?NppO OLp?E=HAIAJP LKQN )EJQT
 BKJ?�
PEKJJ=EAJP PNoO >EAJ OKQO 2>QJPQ�

�R=JP @�=HHAN LHQO HKEJ
 F�=EIAN=EO
B=ENA QJ LAQ @A IpJ=CA�  �AOP L=NB=E�
PAIAJP HpC=H @A PpHp?D=NCAN AP @�qPNA
LNKLNEpP=ENA @�pIQH=PAQNO�  ALAJ@=JP

?A OKJP HAO NKIO @A FAQ MQE LAQRAJP

qPNA AJ?KNA LNKPpCpAO L=N HA @NKEP
@�=QPAQN�  �AOP l RKQO @A RKQO =OOQNAN
MQA RKQO QPEHEOAV HAO NKIO @A FAQ @A
B=nKJ HpC=HA @=JO RKPNA L=UO� &H U = @AO
PKJJAO @�=NPE?HAO OQN H�&JPANJAP l ?A OQ�
FAP AP FA R=EO @KJ? RKQO H=EOOAN B=ENA
@AO NA?DAN?DAO AP HAO HENA� !AO BE?DEANO
NKIO @A FAQ OA PNKQRAJP OQN HA +AP � AP
FA J�AJ @EN=E L=O LHQO�

1KQP l B=EP l C=Q?DA
 RKQO RKUAV
QJA ?=LPQNA @�p?N=J @A H= L=NPEA AJ
>=O l C=Q?DA @A IKJ H=J?AQN� !A D=QP
AJ >=O
 EH U = HAO pIQH=PAQNO - 05

0JAO�T
 >OJAO
 (AC= #QOEKJ
 # "25 AP
$# "�

- 05 AOP H�pIQH=PAQN ���>EP @A H=
-H=U0P=PEKJ ,JA �-0� �� 3KQO LKQRAV
H�EJOP=HHAN l L=NPEN @A H= )KCEPDoMQA 2>QJ�
PQ� !�=LNoO I= LNKLNA ATLpNEAJ?A

AJRENKJ H= IKEPEp @AO NKIO @A FAQ BKJ?�
PEKJJANKJP =RA? ?AP pIQH=PAQN� '�QPE�
HEOA ?AP pIQH=PAQN LNEJ?EL=HAIAJP
LKQN FKQAN =QT FAQT @A OLKNPO� 1=JP @A
FAQT @A OLKNPO KJP pPp ?NppO LKQN H=
-0� 
 MQA H= MQ=JPEPp @A ?AQT MQE RKQO
EJPpNAOOAJP AP MQE BKJ?PEKJJAJP AOP
=ILHAIAJP OQBBEO=JPA� �EAJ AJPAJ@Q

EH U = @�=QPNAO PULAO @A FAQ @EOLKJE>HAO
LKQN H= -0� � @AO FAQT #-0 =QT FAQT @A
LH=PABKNIA FQOMQ�l PKQP ?A MQA RKQO

RKQ@NAV� 0QN IKJ p?N=J � ��� T ���
 HA
- 05 AOP L=N=IpPNp LKQN O�ATp?QPAN
@=JO QJA BAJqPNA @A � ��� T ���� &H AOP
LKOOE>HA @A FKQAN AJ LHAEJ p?N=J
 I=EO

LQEOMQA F�=EIA C=N@AN QJ =??oO =Q OUO�
PoIA
 FA FKQA @=JO QJA BAJqPNA�

*KJ OUOPoIA JA ?KILKNPA L=O @A
?=NPA RE@pK @p@EpA AP ?A J�AOP L=O L=N�
?A MQA FA J�AJ =E L=O AOO=Up� "J B=EP

F�=E EJOP=HHp QJA +RE@E= $1 �� � =RA? QJ
CEC=�K?PAP @A N=I� �LNoO =RKEN NAC=N�
@p HA IKJEPAQN OUOPoIA LAJ@=JP QJ
?ANP=EJ PAILO
 EH I�AOP @ARAJQ pRE@AJP
MQA HAO LNK?AOOAQNO  KNA � !QK pP=EAJP
OKHHE?EPpO LHQO MQ�=R=JP H�EJOP=HH=PEKJ @A
H= ?=NPA� &H U =R=EP QJ N=HAJPEOOAIAJP AJ
BN=IAOOA?KJ@A @A MQAHMQAO�QJO @AO
pIQH=PAQNO l ?=QOA @A ?AH=
 AP F�=E
@KJ? NAJRKUp H= ?=NPA� �U=JP @p?E@p
=HKNO @�AOO=UAN QJA LHQO REAEHHA ?=NPA

F�=E K>PAJQ QJA ?=NPA +RE@E= +30 ���
=RA? ��� IpC= @A IpIKENA�  �pP=EP
IEAQT
 I=EO ?ANP=EJO @A IAO pIQH=�
PAQNO N=HAJPEOO=EAJP AJ?KNA� )= @AQTEo�
IA ?=NPA BQP NAJRKUpA AP F�=E @p?E@p
@A NAOPAN l H= ?=NPA RE@pK EJPpCNpA l H=
?=NPA�IoNA� )AO @AQT ?=NPAO =QN=EAJP
PNoO >EAJ BKJ?PEKJJp OE F�=R=EO AQ LKQN
K>FA?PEB @A FKQAN l @AO FAQT )EJQT J=�
PEBO� "J B=EP
 F�=E PpHp?D=NCp � ��!� AP ?A
FAQ�Hl pP=EP PNoO BHQE@A =RA? H�QJA KQ

TT== EE<<11DD55EEBBCC4455 ::55EEHH4455 33??>>CC??<<55 BBZZDDBB??CC
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H�=QPNA @AO ?=NPAO
 =HKNO MQA ?�AOP D=?DQ�
Np O=JO ?=NPA� *=EO FA JA FKQA MQA OQN
pIQH=PAQN AP F�=E @KJ? LNEO H= @p?EOEKJ
@A NAOPAN O=JO ?=NPA RE@pK @p@EpA�
)�pIQH=PAQN - 05 LAQP QPEHEOAN HA LEHKPA
,LAJ $) � �� ��� AP IqIA H= RE@pK
EJPpCNpA O=EP HA B=ENA � F�QPEHEOA @KJ?
,LAJ$) =RA? ?AP pIQH=PAQN�Hl AP ?AH=
BKJ?PEKJJA PNoO >EAJ� ,J LAQP =QOOE
?DKEOEN @�QPEHEOAN HA LEHKPA 5RE@AK
 I=EO
IKJ OUOPoIA J�=NNERA L=O l FKQAN HAO
NKIO ?KIIA EH B=QP =RA? ?APPA KLPEKJ�

)�pIQH=PAQN - 05 FKQAN= @=R=JP=CA
@A NKIO @A FAQ OE RKQO Np?QLpNAV HA
BE?DEAN @Q >EKO @A H= -0� � &H OA PNKQRA
OQN H�&JPANJAP AP FA J�AJ @EN=E L=O LHQO�

)�pIQH=PAQN OQER=JP OQN HA H=J?AQN
AOP ?AHQE @A 0JAO�T� &H AOP @ARAJQ H�pIQ�
H=PAQN @A H= ?KJOKHA 0QLAN +EJPAJ@K MQA
FA LNpBoNA
 >EAJ MQ�EH EIEPA QJ OUOPoIA
� ��>EP� -=N HA L=OOp FA LNpBpN=EO HA - 05

I=EO @ALQEO MQAHMQAO IKEO
 FA IA OQEO
LHQO =IQOp =RA? HAO FAQT 0QLAN +EJ�

PAJ@K� )= LHQL=NP @AO pIQH=PAQNO RKQO
LANIAPPAJP @A O=QRAC=N@AN H�pP=P AP
@A ?D=NCAN QJ pP=P
 D=>EPQAHHAIAJP @=JO
QJA KLPEKJ @Q IAJQ KQ AJ HAO =OOE�
CJ=JP l @AO PKQ?DAO @Q ?H=REAN� "J LHQO

0JAO�T RKQO LANIAP @�=OOECJAN ?AO
pP=PO l H= I=JAPPA @A FAQ MQA RKQO
QPEHEOAV� �EJOE
 RKQO LKQRAV O=QRAC=N�
@AN H�pP=P N=LE@AIAJP LAJ@=JP HA FAQa �
=Q?QJ LNK>HoIA OE RKQO IKQNAV
 EH
OQBBEP @A ?HEMQAN OQN HA >KQPKJ @A H=
I=JAPPA MQE ?D=NCA H�pP=P AP @A NA�
FKQAN� -KQRKEN B=ENA ?A?E N=FKQPA QJ
pHpIAJP PNoO =CNp=>HA =QT FAQT @A LH=�
PABKNIA Ku RKQO AOO=UAV @�=PPAEJ@NA HA
JERA=Q OQER=JP KQ @A >=PPNA QJ >KOO
@Q FAQ� !�=Q?QJO @EOAJP MQA ?�AOP PNE?DAN
KQ MQA ?�AOP =>QOAN @AO >KQPKJO 0=Q�
RAC=N@AN AP  D=NCAN H�pP=P MQ=J@ RKQO
C=CJAV QJ FAQ @A ?APPA B=nKJ
 ?=N H�KL�
PEKJ J�pP=EP L=O @EOLKJE>HA OQN HAO ?KJ�
OKHAO @�KNECEJA� 'A JA OQEO L=O QJ PAH
LQNEOPA
 OQNPKQP L=N?A MQA ?AO LKOOE�
>EHEPpO =QCIAJPAJP IKJ LH=EOEN HKNO�
MQA FA FKQA�

0JAO�T RKQO LANIAP @A ?DKEOEN HA
LEHKPA ,LAJ$)
 HA LEHKPA 5RE@AK KQ
@�=QCIAJPAN H= NpOKHQPEKJ =Q IKUAJ
@�QJ HKCE?EAH �OKBPS=NA O?=HAN�� 'A LAN�
IAPO PKQP OEILHAIAJP =Q HKCE?EAH @A
CpNAN HA FAQ� )�,LAJ$) = PAJ@=J?A l HA
N=HAJPEN
 ?=N HA IEAJ AOP >EAJ PNKL
REAQT AP HA LEHKPA 5RE@AK JA @KJJA L=O
@A CN=LDEOIAO RER=JPO� -KQN H= NpOKHQ�
PEKJ
 FA NoCHA HAO LNpBpNAJ?AO LKQN

IK@EBEAN H= NpOKHQPEKJ AJ LHAEJ p?N=J l
� ��� T ��� AP HQE @EO @�QPEHEOAN HA LHAEJ
p?N=J l H�KQRANPQNA @�QJA NKI @A FAQ�
"J KQPNA
 FA NoCHA HAO LNpBpNAJ?AO @�p?N=J
l *=EJPAJEN HA N=LLKNP @�=OLA?P 0JAO
���� �RA? ?APPA ?KJBECQN=PEKJ
 @oO MQ�QJA
NKI @A FAQ AOP ?D=NCpA
 F�=LLQEA QJA
BKEO OQN H= PKQ?DA h?D=L AP HA FAQ
@EIEJQA AJ P=EHHA PKQP @A OQEPA LKQN
NAJ@NA HA H=J?AQN AP HA D=QP @Q >QNA=Q
2JEPU @EOLKJE>HAO
 ?A MQE
 l JKQRA=Q

IA @KJJA =??oO l H�KN@EJ=PAQN LAJ�
@=JP MQA FA FKQA� 2JA @ANJEoNA ?DKOA
l LNKLKO @Q 0JAO�T AOP MQA H= RANOEKJ
� ��� JA BKJ?PEKJJA MQ�=RA? 2>QJPQ
� ���� )10� '�=E AOO=Up @�EJOP=HHAN @ERAN�
OAO RANOEKJO OQN @AQT OUOPoIAO � ����
)10 AP AHHAO JA RKQH=EAJP BKJ?PEKJJAN
JE OQN H�QJ JE OQN H�=QPNA�  �AOP H�QJA @AO
N=EOKJO LKQN HAOMQAHHAO FA OQEO NAOPp l
H= � ���� )10� &H B=QP MQA ?A OKEP ?KNNECp�
2J =QPNA pIQH=PAQN MQE ?=QOA @AO LNK�
>HoIAO @=JO H= � ���� AP H= � ���� AOP
7OJAO � OQN HA BKNQI
 >A=Q?KQL @�QPEHE�
O=PAQNO KJP OECJ=Hp MQ�EH OA BECA =LNoO
�� IEJQPAO AP FA LAQT @ENA
 O=JO DpOE�
P=PEKJ =Q?QJA
 MQA ?�AOP HA ?=O�

0JAO�T J�AOP L=O @=JO H= )KCEPDo�
MQA� 0E RKQO =RAV 2>QJPQ � ���� )10

RKQO LKQRAV H�EJOP=HHAN =RA? HA PANIE�
J=H �
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3EAJP AJOQEPA
 OQN HA H=J?AQN
 H�pIQ�
H=PAQN >OJAO
 MQE AOP pRE@AIIAJP QJ
=QPNA pIQH=PAQN @A 0QLAN +EJPAJ@K�
 AP pIQH=PAQN OA PNKQRA @=JO H= )K�
CEPDoMQA Ku EH AOP @p?NEP ?KIIA pP=JP
=Tp OQN H= LNp?EOEKJ
 HAO BKJ?PEKJO @A
@p>KC=CA
 AP QJ ?K@A LNKLNA� 0E RKQO
RKQHAV EJOP=HHAN ?AHQE�?E
 =OOQNAV�RKQO
@�EJOP=HHAN OJAOLQNEBU =QOOE �O�EH JA O�EJO�
P=HHA L=O =QPKI=PEMQAIAJP AJ IqIA
PAILO MQA >OJAO�� �EAJ MQA HA OUOPoIA
IEJEIQI NAMQEO JA OKEP L=O ATLHE?EPp

?AP pIQH=PAQN Jp?AOOEPA QJ OUOPoIA
LHQO LANBKNI=JP� 'A LAQT
 ?ALAJ@=JP

=PPAOPAN MQ�EH B=EP BKJ?PEKJJAN IAO @AQT
LNK?AOOAQNO @A �� l �� � @A HAQN LQEO�
O=J?A
 =HKNO MQA 0JAO�T B=EP PN=R=EHHAN
HAO @AQT l @A �� l �� �� �OJAO JA
RKQO @KJJA L=O H= LKOOE>EHEPp @A ?DKE�
OEN AJPNA ,LAJ$) AP 5RE@AK
 I=EO EH
QPEHEOA O=JO @KQPA ,LAJ$)
 LQEOMQA
OKJ OQ??AOOAQN OA OANP @�QJA RANOEKJ
LHQO Np?AJPA @�,LAJ$)� &H U = PNKEO N=E�
OKJO LKQN HAOMQAHHAO FA J�QPEHEOA >OJAO
MQA N=NAIAJP� -NEIK
 EH B=QP QPEHEOAN H=
OKQNEO LKQN =HHAN @=JO QJ IAJQ LKQN
O=QRAC=N@AN AP ?D=NCAN H�pP=P� 0A?QJ�
@K
 EH B=QP KQRNEN OJAOLQNEBU AP H�QPEHEOAN
LKQN ca LQNEBEANa e H= NKI @A ?D=MQA FAQ
=QMQAH RKQO RKQHAV FKQAN
 ?A MQE @KJJA
QJ JKQRA=Q BE?DEAN @A NKI @Q FAQ MQA
>OJAO O=EP KQRNEN� 1ANPEK
 0JAO�T IA
OAI>HA PKQP =QOOE LNp?EO� 'A C=N@A

>OJAO ?KIIA OKHQPEKJ @A OA?KQNO
 OE
0JAO�T JA RAQP L=O KQRNEN QJA NKI
OLp?EBEMQA KQ OE 0JAO�T O�=NNqPA @A BKJ?�
PEKJJAN LKQN QJA N=EOKJ MQAH?KJMQA�
�OJAO LAQP pC=HAIAJP ATp?QPAN @AO
NKIO +"0
 $=IA �KU AP $=IA �KU AJ
?KQHAQNO� '�=E @AQT =QPNAO pIQH=PAQNO
LKQN +"0 � @�=EHHAQNO
 HAO NKIO @A PULA
$=IA �KU OKJP @=JO QJA NpOKHQPEKJ
PAHHAIAJP >=OOA MQ�AHHAO JA I�EJPpNAO�

OAJP L=O� )A JKI @Q OQ??AOOAQN @A
>OJAO = pPp IK@EBEp AJ %EC=J� !=JO H=
)KCEPDoMQA
 %EC=J AOP @EOLKJE>HA LKQN
H= � ���� )10 AP >OJAO AOP @EOLKJE>HA
@=JO H= )KCEPDoMQA @A H= � ���� )10�
3KQO J�=RAV L=O >AOKEJ @A OJAOLQNEBU
LKQN %EC=J
 ?=N ?�AOP EJ?HQO @A@=JO�

)�pIQH=PAQN OQER=JP
 ?AHQE =RA? H=
HAPPNA ( >HAQA AP KN=JCA
 AOP (AC= #Q�

OEKJ�  �AOP H�pIQH=PAQN @Q 0AC= *=O�
PAN 0UOPAI AP @A $=IA $A=N
 $AJAOEO
AP 0AC= !� 'A H�QPEHEOA LKQN HAO NKIO
@AO FAQT @A 0AC= $AJAOEO� )A @p>=P
OQN H= OQLpNEKNEPp @�QJA ?KJOKHA � H= 0A�
C= $AJAOEO KQ H= 0QLAN +EJPAJ@K � B=EP
N=CA� '�=E HQ L=O I=H @�=NPE?HAO AJ HECJA
Ku HAO CAJO LNAJJAJP L=NPE LKQN H�QJA
KQ LKQN H�=QPNA
 =EJOE MQA MQAHMQAO
=NPE?HAO K>FA?PEBO Ku HAO OLp?EBE?=PEKJO
@A ?D=MQA OUOPoIA OKJP ?KIL=NpAO�
-=O I=H @AO OLp?EBE?=PEKJO @A H= 0+"0
pP=EAJP OQLpNEAQNAO
 L=N?A MQA HA OUO�
PoIA AOP OKNPE LHQO P=N@a � PKQPABKEO
 H=
0AC= =R=EP QJ LNK?AOOAQN LHQO N=LE@A
AP R=JP=EP OKJ ca >H=OP LNK?AOOEJCa e
8+@P � QJ JpKHKCEOIA ?Npp L=N 0AC=:�
�A=Q?KQL ?KJOE@oNAJP MQA HAO @AQT
OUOPoIAO OKJP HAO IAEHHAQNO OUOPoIAO
@A ?KJOKHAO F=I=EO LNK@QEPO MQ=J@
RKQO B=EPAO QJA ?KIL=N=EOKJ LKJ@pNpA
@A PKQPAO HAO CpJpN=PEKJO @A ?KJOKHAO
@A FAQT RE@pK� )AO FAQT OKNPEO LKQN
H�QJA KQ H�=QPNA ?KJOKHA OKJP OKQRAJP
?KIL=NpO� "P HAO @AQT =R=EAJP HAQN
LNKLNA FAQ LD=NA � 0KJE? PDA %A@CA�
DKC ?KJPNA 0QLAN *=NEK �NKPDANO�
(AC= #QOEKJ LANIAP @�QPEHEOAN QJ BE�
?DEAN >EKO @A $AJAOEO
 MQA RKQO PNKQ�
RANAV OQN HA +AP
 I=EO F�=E HQ MQ�QJA
>KJJA L=NPEA @A H= LNK@Q?PEKJ $AJA�
OEO = BKJ?PEKJJp O=JO BE?DEAN >EKO� )�pIQ�
H=PAQN OAI>HA BKJ?PEKJJAN =QOOE >EAJ
=RA?
 MQA O=JO HA BE?DEAN >EKO OpHA?�
PEKJJp� +E 0JAO�T JE >OJAO JA Jp�
?AOOEPAJP HA ?DKET @�QJ BE?DEAN >EKO� 'A

 �+. +�+$*+
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J�=E =FKQPp (AC= #QOEKJ l IKJ =NOAJ=H
MQA Np?AIIAJP
 I=EO EH = ?D=NCp HAO
MQAHMQAO FAQT MQA FA HQE =E AJRKUpO
O=JO LNK>HoIA AP EH FKQA >EAJ� !=JO HA
L=OOp
 F�=E AOO=Up @A B=ENA BKJ?PEKJJAN
H�pIQH=PAQN @A H= 0AC= 0=PQNJ =LLAHp
6=>=QOA �@=JO H= )KCEPDoMQA�
 I=EO O=JO
OQ??oO� "P FA ?DAN?D=EO @KJ? QJ pIQ�
H=PAQN 0AC= @ALQEO L=O I=H @A PAILO �
QJ QPEHEO=PAQN OQN HAO BKNQIO @A )EJQT
*EJP = OQCCpNp (AC= #QOEKJ� �EAJ MQA
(AC= #QOEKJ JA LANIAPPA L=O H= LNK�
CN=II=PEKJ @Q C=IAL=@ LKQN HAO pP=PO
O=QRAC=N@AN?D=NCAN
 EH =@IAP QJ =LLQE
N=LE@A OQN H�QJA @AO @AQT PKQ?DAO @A
BKJ?PEKJ LKQN HA B=ENA
 ?A MQE AOP >EAJ
IEAQT MQA @ARKEN QPEHEOAN H= OKQNEO OQN
@AO IAJQO� 'A OQEO EIL=PEAJP @A FKQAN
l LHQO @A NKIO @A FAQT $AJAOEO�

3EAJP AJOQEPA # "25
 MQE AOP H�pIQ�
H=PAQN @Q +EJPAJ@K "JPANP=EJIAJP 0UO�
PAI ��>EP� 3KQO LKQNNEAV QPEHEOAN >OJAO
KQ %EC=J LKQN pIQHAN @AO FAQT +"0

I=EO # "25 QPEHEOA IKEJO @A H= IKEPEp
@AO NAOOKQN?AO OUOPoIA�  ALAJ@=JP

# "25 = QJ EJ?KJRpJEAJP � EH JA LANIAP
L=O @A FKQAN AJ LHAEJ p?N=J� ,J LAQP
=QCIAJPAN H= P=EHHA @A H= BAJqPNA OQN
QJA p?DAHHA @A �T
 ?A MQE B=EP AOOAJ�
PEAHHAIAJP QJA BAJqPNA @Q PEANO l H=
IKEPEp @A H�p?N=J�  �AOP >EAJ AP FA H�=E
PNKQRp PNoO FKQ=>HA =EJOE� # "25 =LLHE�
MQA QJ BEHPNA RE@pK =QT FAQT LKQN HA
HEOO=CA @AO LETAHO� )�pIQH=PAQN J�=BBE�
?DA @=JO =Q?QJ @A ?AO IAJQO HA BEHPNA

RE@pK @KJP EH OA OANP AP EH J�U = L=O @�KL�
PEKJ LKQN HA @pO=?PERAN
 LNKLKOpA L=N
>A=Q?KQL @�=QPNAO pIQH=PAQNO�

$# " AOP HA @ANJEAN AP ?�AOP =QOOE
QJ pIQH=PAQN +"0� $# " LANIAP @A
FKQAN AJ LHAEJ p?N=J� !=JO HA L=OOp

$# " BKJ?PEKJJ=EP PNoO >EAJ OQN H=
� ���� )10 � PKQPABKEO
 IAO PAJP=PERAO
Np?AJPAO @A H�QPEHEOAN OQN H= � ���� )10
J�KJP L=O =>KQPE AP FA H�=E @KJ? AJHARp
@A ?A OUOPoIA�Hl� "J ?A IKIAJP
 @KJ?

$# " OAI>HA >EAJ BKJ?PEKJJAN QJE�
MQAIAJP OQN @AO OUOPoIAO � ���� )10�
'A HA C=N@A OKQO H= I=EJ AOOAJPEAH�
HAIAJP L=N?A MQ�EH LANIAP @A FKQAN AJ
LHAEJ p?N=J�

3KEHl � ?A OKJP HAO pIQH=PAQNO MQA
F�QPEHEOA OKQO 2>QJPQ� *=EJPAJ=JP
 FA
RKQ@N=EO ?KJ?HQNA =RA? MQAHMQAO IKPO
OQN HAO C=IAL=@I=JAPPAO� !ALQEO HA
PAILO Ku F�QPEHEO=EO @AO *=?O
 F�QPEHEOA
H= $N=REO C=IAL=@ LNK � $N=REO BQP =>�
OKN>p L=N (AJOEJCPKJ EH U = >AHHA HQ�
NAPPA� .Q=J@ F�=E ?KIIAJ?p l I�EJPp�
NAOOAN l H�pIQH=PEKJ l JKQRA=Q
 F�AJ =E
=?DAPp @AQT OQN A�=U� "HHAO BKJ?PEKJ�
JAJP >EAJ AP JA ?KvPAJP L=O ?DAN
 I=EO
FA ?KIIAJn=EO l =OLENAN l QJ ?KJPNt�
HAQN =RA? @=R=JP=CA @AY DQIY ?KJ�
PNtHA� �LNoO =RKEN HQ L=O I=H AP AJRKUp
@AO IAOO=CAO OQN HAO BKNQIO 2>QJPQ

EH U =R=EP @AQT ?KJPNtHAQNO MQE OKN�
P=EAJP @Q HKP
 AP FA ?DAN?D=EO HAO ?KJ�
PNtHAQNO BEH=ENAO MQE OA >N=J?D=EAJP OQN

20� AP J�pP=EAJP L=O PNKL ?DANO� )AO
HA=@ANO pP=EAJP HA ?KJPNtHAQN *E?NK�
OKBP 5>KT AP HA C=IAL=@ )KCEPA?D
#�� �� )�E@pA IqIA @�=?DAPAN MQAHMQA
?DKOA =QLNoO @A *E?NKOKBP IA @pBNE�
O=EP ?KILHoPAIAJP
 ?A MQE IA H=EOO=EP
=RA? HA )KCEPA?D� '�=E PNKQRp QJ #�� �
NAIEO AJ pP=P ?DAV �I=VKJ LKQN AJ�
RENKJ � � � 20 LHQO HA LKNP AP FA H�=E LNEO
PKQP @A OQEPA�  A C=IAL=@ I�= >A=Q�
?KQL EILNAOOEKJJp AP
 IqIA @�K??=�
OEKJ �I=EO NAIEO AJ pP=P�
 EH = H�=EN JAQB�
 �AOP >A=Q?KQL LHQO LNp?EO MQA HAO
C=IAL=@O $N=REO AP @KJJA H= OAJO=�
PEKJ @�qPNA D=QP @A C=IIA� '�AJ =E ?KI�
I=J@p QJ =QPNA AP EH AOP =QOOE >EAJ�
)AO @AQT C=IAL=@O BKJ?PEKJJAJP =RA?
HAO pIQH=PAQNO O=JO =RKEN >AOKEJ JE @A
HKCE?EAH
 JE @A LEHKPA� '�=E AQ H�K??=OEKJ
@�QPEHEOAN HA ?KJPNtHAQN 5>KT O=JO BEH
@�QJ ?KL=EJ =RA? HAO pIQH=PAQNO�  AH=
BKJ?PEKJJA PNoO >EAJ � FA J�=NNER=EO ?A�
LAJ@=JP L=O l B=ENA BKJ?PEKJJAN O= I=�
JAPPA� )A )KCEPA?D #�� � LKOOo@A QJ
>KQPKJ IK@A LKQN >=O?QHAN N=LE@A�
IAJP AJPNA I=JAPPA AP @�L=@� 2J =R=J�
P=CA @Q ?KJPNtHAQN 5>KT MQA F�=E RQ =Q
?KQNO @A IAO HA?PQNAO
 AOP MQ�EH U = @AO
JERA=QT @A OAJOE>EHEPp @=JO H= I=JAPPA
LKQN @AO FAQT JKJ pIQH=PAQNOJ=PEBO
?KIIA @AO #-0�  ALAJ@=JP
 ?APPA
BKJ?PEKJ J�AOP L=O Jp?AOO=ENA @=JO
@AO pIQH=PAQNO L=N?A MQA HAO ?KJ�
OKHAO @A FAQ ?H=OOEMQAO J�=R=EAJP L=O
QJA PAHHA BKJ?PEKJ @A LKEJPA @=JO HAQN
?KJPNtHAQN�

 �+. +�+$*+
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. QE qPAO�RKQO � .QE @AREAJ@NAV�RKQOa �
!�Ku RAJAV�RKQO � ,u =HHAV�RKQOa �

.QE JKQO = IEO E?Ea �

 A J�AOP MQ�QJ PKQP LAPEP p?D=JPEH�
HKJ @AO MQAOPEKJO LKOpAO
 OQCCpNpAO
KQ EILHE?EPAO @=JO HA FAQ
 +(  $/26 �5,1�
&,3/( 
 MQE AOP OKNPE AJ @p?AI>NA ��� �
LKQN *E?NKOKBP 4EJ@KSO
 ,0 5 AP
)EJQT OEIQHP=JpIAJP� +(  $/26 �5,1&,�
3/( AOP QJ FAQ @�pJECIAO l H= LNAIEoNA
LANOKJJA @pRAHKLLp L=N HA  NKPA=I
@A  NK=PEA AP @EOPNE>Qp L=N !ARKHRAN
!ECEP=H� )A FAQ RAQP B=ENA NpBHp?DEN HA
FKQAQN
 JKJ OAQHAIAJP l PN=RANO HAO
pJECIAO LNKLKOpAO
 I=EO =QOOE @A L=N
OKJ DEOPKENA
 MQE AOP PNoO LDEHKOKLDEMQA
@A J=PQNA� �Q @pL=NP
 MQ=J@ RKQO
?KIIAJ?AV HA FAQ
 @=JO O= RQA OQ>�
FA?PERA L=N @pB=QP
 RKQO =RAV H�EILNAO�
OEKJ @A FKQAN HA NtHA @�QJ qPNA DQI=EJ
MQE OA NpRAEHHA @=JO QJA =JPEMQA ?EPp�
hP=P CNA?MQA
 I=EO
 =LNoO =RKEN NpOKHQ
MQAHMQAO pJECIAO
 RKQO ?KIIAJ?AV
l RKQO LKOAN @AO MQAOPEKJO OQN RKPNA
ATEOPAJ?A
 ?=N RKQO =RAV =LANnQ @AO EJ�
@E?AO OQCCpN=JP MQA
 LAQP�qPNA
 RKQO
qPAO OKEP QJ NK>KP
 OKEP QJ LNKCN=IIA
EJBKNI=PEMQA
 ?Npp L=NY � "P
 KQE

?�AOP AJ?KNA QJA MQAOPEKJ MQA HA FAQ
RKQO K>HECA l LKOAN � MQE RKQO = ?Npp �

3KQO LKQRAV =?DAPAN +(  $/26 �5,1�
&,3/( LKQN AJRENKJ �� � OQN SSS�?NK�
PA=I�?KIP=HKOLNEJ?ELHA
 KQ OQN 0PA=I�
2JA @pIK =RA? OAQHAIAJP MQ=PNA
pJECIAO AOP pC=HAIAJP @EOLKJE>HA
 MQE
RKQO ?=LPERAN= LKQN @A >KJ� �Q IK�
IAJP Ku F�=E AJBEJ ?KILNEO MQA F�=QN=EO
LQ EJOP=HHAN H= @pIK
 F�=R=EO NpOKHQ @AQT
BKEO LHQO @�pJECIAO MQA ?AHHAO EJ?HQOAO�

 KJnQ =Q @pL=NP LKQN qPNA FKQp
OQN QJ KN@EJ=PAQN
 +(  $/26 �5,1&,3/(
BKJ?PEKJJA IEAQT =RA? H= OKQNEOHA
?H=REAN
 I=EO QJA KLPEKJ ?KJPNtHAQN AOP
@EOLKJE>HA OE RKQO LNpBpNAV ?AH=� )AO
IKQRAIAJPO OKJP ?KJPNtHpO L=N HAO

PKQ?DAO OP=J@=N@O 4�0! AP H= OKQNEO
AOP QPEHEOpA LKQN NAC=N@AN =QPKQN @A
RKQO� )AO >KQPKJO C=Q?DA@NKEP @A H=
OKQNEO OANRAJP l EJPAN=CEN =RA? @ERANO
K>FAPO PKQP =Q HKJC @Q FAQ� 0E�257$/�
KQ @�=QPNAO FAQT @�pJECIA OEIEH=ENAO

RKQO LH=EOAJP
 RKQO RKQO OAJPENAV l
H�=EOA =RA? +(  $/26 �5,1&,3/( � �I=PAQN
@AO FAQT�257$/ 
 =U=JP RQ H= NpLKJOA
ATPNqIAIAJP LKOEPERA @AO ?NEPEMQAO
AP @AO FKQAQNO =QPKQN @Q CHK>A
 F�=E
@p?E@p @�=?DAPAN +(  $/26 �5,1&,3/( �
"P n= R=H=EP HA ?KvP� !ALQEO IKJ =?D=P

QJ =QPNA !) �@KSJHK=@=>HA ?KJPAJP
KQ ?KJPAJQ PpHp?D=NCA=>HA� AOP OKNPE

 +( �2$' 72 �(+(11$ 
 MQE ?KILKNPA

AJ?KNA LHQO @A ?KJPAJQ FKQ=>HA AP OA
RAJ@ LKQN AJRENKJ � � � =Q IKIAJP Ku
F�p?NEO�  ALAJ@=JP
 @�=QPNAO L=MQAPO
!) 
 MQE OKJP LHQO LAPEPO AP L=N H=
P=EHHA AP L=N HA LNET
 OKJP @EOLKJE>HAO�

'KQAN l  +(  $/26 �5,1&,3/( AOP
LHQPtP OEILHA LKQN MQE?KJMQA =U=JP
@pFl FKQp l QJ #-0� )= @EBBpNAJ?A LNEJ�
?EL=HA AOP MQA RKQO JA PENAV OQN NEAJ�
�Q @p>QP @Q FAQ
 RKQO RKQO LNKIAJAV
@=JO ?A MQE NAOOAI>HA l @AO NQEJAO
=JPEMQAO CNA?MQAO l H= NA?DAN?DA @A
PAPNKIEJK �LAJOAV l (75,6 �
 @AO ca OECEHOa e
�KQ O?A=QT� OKQO @EBBpNAJPAO BKNIAO

MQA RKQO @ARAV Np?QLpNAN�  ALAJ@=JP

RKPNA MQqPA @AREAJP >A=Q?KQL LHQO
@EBBE?EHA
 L=N?A MQA
 =BEJ @�=PPAEJ@NA
?D=?QJ @A ?AO O?A=QT
 RKQO @ARAV pRE�
PAN HA NAC=N@ @A @NKJAO OLDpNEMQAO AP
@A PKQNAHHAO IKJPpAO OQN HAO IQNO
 ?=N
HAO @AQT PENANKJP OQN RKQO
 O�EHO RKQO
=LANnKERAJP� &H AOP HEPPpN=HAIAJP EILKO�
OE>HA @�=PPAEJ@NA HAO OECEHO O=JO @p?HAJ�
?DAN OKEP QJ @NKJA OLDpNEMQA
 OKEP QJA
PKQNAHHA OP=PEKJJ=ENA� �EJOE
 =BEJ @A LNK�
CNAOOAN
 RKQO @ARAV PNKQRAN AP N=I=O�
OAN @AO >NKQEHHAQNO F=QJAO LKNP=PEBO
MQE NAJ@NKJP HAO @NKJAO AP HAO PKQNAHHAO
EJ?=L=>HAO @A Np=CEN�  AO >NKQEHHAQNO
F=QJAO BKJ?PEKJJAJP =QOOE OQN @AO LKN�
P=EHO =LL=NAIIAJP pHA?PNEMQAO
 MQE JA
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RKQO LANIAPPNKJP L=O @A L=OOAN O�EHO
JA OKJP L=O @pO=?PERpO� )A RpNEP=>HA
@pBE
 ?�AOP @�QPEHEOAN HAO >NKQEHHAQNO @A
B=nKJ ?KNNA?PA LKQN LKQRKEN =PPAEJ@NA
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N=JCAN LKQN QJA =QPNA BKEO
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