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 1HJILN?> FC=?HM?� �?F; MCAHC@C?
KO? PIOM JIOP?T ;>;JN?L	 =IJC?L	 >CMNLC<O?L ?N NL;HMG?NNL?F?M ;LNC=F?M G;CM OHCKO?G?HN MIOM F?M =IH>CNCIHM MOCP;HN?M� PIOM >?P?T =CN?L F? HIG
>? F�;ON?OL >�OH? =?LN;CH? G;HCeL? �;O GICHM OH HIG	 OH? ;>L?MM? ?
G;CF IO OH? 1.(� ?N F? HIG >O G;A;TCH? �[ "OFF �CL=F? );A;TCH? ]� ;CHMC KO?
F�1.( QQQ�@OFF=CL=F?G;A;TCH?�ILA�M;HM JIOL ;ON;HN MOAAfL?L KO�CFM ;JJLIOP?HN PINL? ONCFCM;NCIH >? F�YOPL?�� /C PIOM GI>C@C?T	 NL;HM@ILG?T IO

;>;JN?T =?NN? =Lf;NCIH	 PIOM >?P?T >CMNLC<O?L F; =Lf;NCIH KOC ?H LfMOFN? MIOM F; GgG? FC=?H=? IO OH? MCGCF;CL?�
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1H? ;ONL? MfLC?	 OH? ;ONL? =IGJCF;NCIH >�;LNC=F?M JIOL JFOM>? =IGGI>CNf�
2IC=C OH? Lff>CNCIH >CL?=N? >? F; MfLC? "L??�� 	 >?M HOGfLIM� �
 b � ���
�

2?OCFF?T A;L>?L b F�?MJLCN F; >;N? >? JO<FC=;NCIH ILCACH;F?� F?M P?LMCIHM ;=NO?FF?M >O
G;NfLC?F ?N >?M FIAC=C?FM J?OP?HN gNL? >C@@fL?HN?M >? =?FF?M CFFOMNLf?M� %F =IHPC?HN >IH=
>? PfLC@C?L F; P?LMCIH >? PINL? G;NfLC?F ?N >? PIM FIAC=C?FM ;P;HN >�?MM;S?L >�fGOF?L F?M
NONILC?FM >;HM =?M HOGfLIM MJf=C;OR� %F M? J?ON KO? F?M FIAC=C?FM KO? PIOM ;P?T CHMN;FFfM
MIC?HN JFOM Lf=?HNM IO KO�CF S ;CN >?M P?LMCIHM JFOM Lf=?HN?M>CMJIHC<F?M >;HM F?M >fJjNM
>? PINL? >CMNLC<ONCIH�
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(? "OFF �CL=F? ?MN OH G;A;TCH?
AL;NOCN	 FC<L? ?N CH>fJ?H>;HN	 =IH

M;=Lf b NION?M F?M P?LMCIHM >�1<OHNO	
KOC @;CN J;LNC? >?M MSMNeG?M >�?R

JFICN;NCIH (CHOR� �B;KO? GICM	 HIOM
JO<FCIHM >?M NONILC?FM	 KO? HIOM
?MJfLIHM ONCF?M	 ?N >?M ;LNC=F?M JLI

JIMfM J;L >?M F?=N?OLM� (? ,I>=;MN	
OH =IGJFfG?HN >O "OFF �CL=F?	 J;LF?
>O G;A;TCH? GgG?	 G;CM ;OMMC >?
NION =? KOC J?ON PIOM CHNfL?MM?L
>;HM =? >IG;CH?�
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�?NN? f>CNCIH MJf=C;F? PIOM ?MN
@IOLHC? M;HM ;O=OH? A;L;HNC? � F?M
;ON?OLM ?N F? G;A;TCH? "OFF �CL=F?
>f=FCH?HN NION? L?MJIHM;<CFCNf JIOL
>?M J?LN?M IO >IGG;A?M fP?HNO?FM
MC >?M F?=N?OLM =BICMCMM?HN >�?H ;JJFC

KO?L F? =IHN?HO b F?OLM IL>CH;N?OL ?N
G;NfLC?F IO b =?OR >?M ;ONL?M�
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( ; ��+ ��IH=?JNCIH ;MMCMNf? J;L
IL>CH;N?OL 
 ?H ;HAF;CM	 �� 	 �IG


JON?L �MMCMN?>  ?MCAH� b GICH>L? =IlN	
?N MIH =IGJFfG?HN	 F; "�+ �";<LC=;

NCIH ;MMCMNf? J;L IL>CH;N?OL 
 ?H ;HAF;CM	
��)	 �IGJON?L �MMCMN?> );HO@;=NO

LCHA�	 IHN LfPIFONCIHHf >? HIG<L?OR
@FOR >�;=NCPCNf JLI@?MMCIHH?FF? >;HM F?M
KO?FKO?M >?LHCeL?M ;HHf?M� %F @ON OH
N?GJM Ik F?M FIAC=C?FM >? HCP?;O JLI

@?MMCIHH?F N?FM KO? ��0%� >?  ;MM;OFN

 ?N F? G;NfLC?F JIOL F?M @;CL? NIOLH?L 

fN;C?HN BILM >�;NN?CHN? JIOL F; JFOJ;LN
>?M J?NCN?M ?HNL?JLCM?M ?N F?M <LC=I

F?OLM I==;MCIHH?FM�  ? HIM DIOLM	 F�;LLC

Pf? >? F�CGJL?MMCIH � ONCFCM;HN F�?R

NLOMCIH >O JF;MNCKO? ; L?H>O Lf?FF?G?HN
JIMMC<F? F? JLININSJ;A? JBSMCKO? � =?
KOC MCAHC@C?	 ?H L?NIOL	 KO�OH JFOM
F;LA? M?AG?HN >?M ONCFCM;N?OLM >�IL>C

H;N?OLM ; OH <?MICH Lf?F >�OH FIAC=C?F
ONCFCM;<F? JIOL =IH=?PICL M?M JCe=?M�

1H ;ONL? ALIOJ? >�ONCFCM;N?OLM =IG

JL?H> F?M A?HM =IH=?P;HN >?M ?HPCLIH

H?G?HNM PCLNO?FM � MOL IL>CH;N?OLM�
 ? HIG<L?OR JLCH=CJ?M C>?HNCKO?M M�;J

JFCKO?HN =IGG? F; =IHMNLO=NCIH >?M
I<D?NM � 	 =;L F? NL;P;CF ;P?= >?M MSM

NeG?M >? =IIL>IHHf?M >;HM F�?MJ;=?
JLfM?HN? F?M GgG?M >C@@C=OFNfM >;HM
F?M >?OR M=fH;LCIM � =?J?H>;HN	 F?M =IH


=?JN?OLM >? GIH>?M PCLNO?FM ?N F?M
;LNCMN?M >O >?MMCH ;O @;CM=?;O F;M?L
>ICP?HN ?H JFOM N?HCL =IGJN? >?M KO;

FCNfM >? MOL@;=? >?M I<D?NM ?N >O =IG

JILN?G?HN >? F; FOGCeL? KO;H> ?FF?
CHN?L;ACN ;P?= F�I<D?N�

,;L =B;H=?	 (?M JLIAL;GG?M >?
��+ JIOL F?M ONCFCM;N?OLM >? FIAC=C?FM
+J?H /IOL=? IHN @;CN OH FIHA =B?GCH
>?JOCM F?M =IGG?H=?G?HNM �JFONjN
NCGC>?M��  ;HM =?NN? MfLC?	 HIOM ?R;

GCH?LIHM F? GIH>? >? "L??�� 	 OH?
;JJFC=;NCIH +J?H /IOL=? >? GI>fFC

M;NCIH J;L ��+ KOC ?MN ?H=IL? ?H <gN;	
G;CM KOC ; L?dO OH <IH ;==O?CF >;HM F?M
>?LHCeL?M ;HHf?M� *;NOL?FF?G?HN	 ?FF?
?MN >fDb >CMJIHC<F? >;HM F?M >fJjNM
>�1<OHNO�

( ! ��"�+ �� #%"�%�  �&

(?M FIAC=C?FM >? >?MMCH ?N >? =IH

=?JNCIH CH>OMNLC?FM MIHN BCMNILCKO?

G?HN OH M?=N?OL ;P?= OH @;C<F? HIG

<L? >�I@@L?M� )gG? >;HM F? GIH>?
>?M ;JJFC=;NCIHM JLI@?MMCIHH?FF?M	 DOM

KO�b =?M >?LHCeL?M ;HHf?M	 OH M?OF
HIG fG?LA?;CN	 >? G;HCeL? LfJfNCNCP?	
>CMJIM;HN >�OH? JIMCNCIH >IGCH;HN?
?N >f@CHCMM;HN F?M @ILG;NM >? @C=BC?LM�
��?MN J?ON
gNL? =IGJLfB?HMC<F?	 =;L CF

@;ON >O N?GJM JIOL @;CL? @IH=NCIHH?L
=ILL?=N?G?HN =?M ?HM?G<F?M FIAC=C?FM
JFONjN =IGJF?R?M� 1H? @ICM KO? KO?F

KO�OH ;LLCP? b >IGCH?L OH? ;JJFC=;

NCIH MJf=C@CKO?	 @;CL? @;=? b OH FIHA
JLI=?MMOM MCGCF;CL? JIOL ?H ;JJL?H>L?
OH ;ONL? J?ON gNL? =IHMC>fLf =IGG?
OH? fJL?OP?	 GgG? MC IH H? J;LN J;M
>O NION >f<ON >? F; =IOL<? >�;JJL?H

NCMM;A?� �OMMC	 =? H�?MN J;M OH? AL;H>?
MOLJLCM? MC F; MCNO;NCIH fN;CN ?H=IL?
JCL? JIOL =? KOC ?MN >?M FIAC=C?FM +J?H
/IOL=? >? ��+� %F S ; >CR ;HM	 J?ON

gNL? F; M?OF? ;JJFC=;NCIH KOC NIOLH;CN MOL
1<OHNO fN;CN K=;> �BNNJ���K=;>�ILA�	
?H=IL? ?H ?H@;H=? b =? GIG?HN
Fb	
G;CM >CMJIHC<F? >;HM F?M >fJjNM >?
�;HIHC=;F�

 ? HIM DIOLM	 F?M =BIM?M IHN =B;HAf
?H GC?OR	 ?N CF S ; OH? I@@L? fKOCFC<Lf?
>? JLIAL;GG?M >CMJIHC<F?M KOC	 b F;
@ICM	 FCM?HN ?N JLI>OCM?HN >?M >?MMCHM
;O @ILG;N >? @C=BC?LM  4"� K=;>	 =IGG?
MIH >fLCPf	 (C<L?�� �BNNJ���FC<L?=;>�ILA�	
MIHN >?M JLIAL;GG?M >? =IH=?JNCIH
+J?H /IOL=? KOC =C<F?HN F? � 	 ?N KOC	
>;HM =?LN;CH?M FCGCN?M	 J?OP?HN gNL?
PO?M =IGG? >?M ;FN?LH;NCP?M PC;<F?M
b F; MfLC? JIJOF;CL?	 G;CM HIH FC<L?	
�ONI�� � BNNJ���QQQ�;ONI>?ME�=IG��
(? JLCR >? K=;> =IGG? (C<L?�� ?MN
=ILL?=N �=;L FC<L?� ?N CFM MIHN >CMJI

HC<F?M JIOL #*1�(CHOR	 );= +/ >��JJF?
?N 3CH>IQM >? )C=LIMI@N� �IGG? F?
GIHNL? F; =IJC? >�f=L;H	 (�CHN?L@;=?
(C<L?�� ?MN NLeM MCGCF;CL? b F�CHN?L

@;=? ONCFCM;N?OL ILCACH;F? >��ONI�� 	
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'( '"%��� � �(� �� #%�'�$(� #"(% (!� ��" �� �%�
=? KOC J?LG?N OH J;MM;A? JFOM ;CMf
>�OH JLIAL;GG? b F�;ONL? JIOL OH ONC

FCM;N?OL ?RJfLCG?HNf�

�?J?H>;HN	 >;HM =?NN? MfLC?	 HIOM
JLf@fL?LIHM ONCFCM?L F? FIAC=C?F JFONjN
JIOL =Lf?L JFOM @;=CF?G?HN >?M >?MMCHM
?H � � ��?MN b F; @ICM JIOL F; @;=CFCNf >?
F�;JJL?HNCMM;A? 
 PICL =ILL?=N?G?HN OH
I<D?N � b J;LNCL >? JF;HM b JF;N J?ON
gNL? KO?FKO? J?O >C@@C=CF? JIOL >?M
>f<ON;HNM 
 ?N J;L=? KO? HINL? =IH

=?JNCIH M?L; ?HMOCN? ?RJILNf? JIOL
CGJL?MMCIH MOL OH? CGJLCG;HN? � ;>;J

Nf?	 =Lf;HN ;CHMC OH I<D?N JBSMCKO?
KO? HIOM JIOPIHM =IGJ;L?L b F�C>f?
>�ILCACH?�  ;HM =? M=fH;LCI	 /E?N=B1J
�;H=C?HH?G?HN #IIAF? /E?N=B1J	
BNNJ���QQQ�ME?N=BOJ�=IG� ?MN OH FIAC

=C?F KOC M�?MN F;LA?G?HN LfJ;H>O	 JIOL
>? HIG<L?OM?M L;CMIHM	 >IHN M; @;=CFCNf
>�ONCFCM;NCIH� �?J?H>;HN	 =? JLIAL;GG?
fN;CN >CMJIHC<F? J?H>;HN NION?M =?M
;HHf?M OHCKO?G?HN JIOL F?M JF;N?

@ILG?M 3CH>IQM ?N )�= +/� �C?H
KO�CF S ;CN ?O >?M L?NIOLM >? A?HM KOC
F�IHN CHMN;FFf ?N ONCFCMf >;HM F�fGOF;

N?OL 3CH?	 OH FIAC=C?F +J?H /IOL=?
�J;L IJJIMCNCIH b OH? MCGJF? ONCFCM;

NCIH FC<L? >? >LICNM�	 KOC ?MN GC?OR
CHNfALf >;HM 1<OHNO	 J?ON gNL? PO
=IGG? JLf@fL;<F?�

+J?H/�� � QQQ�IJ?HM=;>�ILA� ?MN
OH? ;ONL? IJNCIH JIOL =IH=?PICL >?M
I<D?NM � >?MNCHfM b OH? CGJL?MMCIH

� 	 <C?H KO? MIH =;M >�ONCFCM;NCIH MICN
=C<Ff MOL F; #fIGfNLC? >? �IHMNLO=

NCIH >?M /IFC>?M ��IHMNLO=NCP? /IFC>
#?IG?NLS 
 �/#� ?N KO�CF MICN	 >? =? @;CN	
OH J?O JFOM FCGCNf J?ON
gNL? KO? >�;O

NL?M ;JJFC=;NCIHM� �?J?H>;HN	 F; =Lf;NCIH
>�I<D?N J?ON @;=CF?G?HN gNL? =IHdO?
=IGG? OH GfN;
F;HA;A? IO OH M=LCJN	
=? KOC J?ON ;PICL MIH ;NNL;=NCPCNf JIOL
>?M ONCFCM;N?OLM >O [ NL;=?OL >? L;C?M ]
,IPL;S KOC ONCFCM? OH GI>eF? >? =IH

=?JNCIH MCGCF;CL?�

1H? ;ONL? IJNCIH M?L;CN 0CHE?L�� 
�BNNJ���QQQ�NCHE?L=;>�=IG�	 OH JLI

AL;GG? ?H FCAH? KOC J?ON gNL? ONCFCMf
JIOL >?M JLID?NM MCGJF?M� �?J?H>;HN	 CF
H? J?ON gNL? ONCFCMf KO? >;HM OH H;PC

A;N?OL 3?< ?N CF ?MN JLIJLCfN;CL?	 =?
KOC J?ON JLfM?HN?L >?M CH=IHPfHC?HNM
JL;NCKO?M ?N JBCFIMIJBCKO?M�

!H@CH	 "L??�� �BNNJ���QQQ�@L??

=;>Q?<�ILA� ?MN F�;JJFC=;NCIH MOL F;

KO?FF? HIOM ;FFIHM HIOM =IH=?HNL?L >;HM
=?NN? MfLC?� ,FOMC?OLM L;CMIHM GINCP?HN
=? =BICR	 >IHN F; L?F;NCP? @;=CFCNf >�ONC

FCM;NCIH	 F? @;CN >�gNL? +J?H /IOL=? ?N
F; >CMJIHC<CFCNf JIOL #*1�(CHOR =IG

G? JIOL 3CH>IQM ?N )�= +/� %F @;ON
>CL? KO? "L??�� JIMMe>? >?M GI

>OF?M JIOL F? >?MMCH � ?N � 	 <C?H
KO? MIH I<D?=NC@ M?G<F? gNL? JLCH=C

J;F?G?HN =? >?LHC?L� (�CHN?L;=NCIH ?H

NL? F?M =IH=?JNCIHM � ?N � ?MN ;OMMC
JIMMC<F? =IGG?	 J;L ?R?GJF?	 FILM >?

F; =IHMNLO=NCIH >�OH GI>eF? � b J;LNCL
>? JF;H CHCNC;F >O MIF ?H � 	 IO FILM >?
F�?RJILN;NCIH >? JF;HM ?H � >?JOCM
OH GI>eF? � � �C?H KO? F? JLID?N HIOM
G?NN? ?H A;L>? MOL F?OL MCN? ?H f=LC

P;HN KO?¦ IuhhFDG hvw hq sohlq gäyh0
orsshphqw hw srxuudlw qh sdv åwuh suåw
srxu xqh xwlolvdwlrq hq surgxfwlrq ¶	 =?
KOC ?MN =IBfL?HN ;P?= F?OL HOGfLI >?
P?LMCIH ;=NO?F 
�� � 
 ?H PL;C	 F? FIAC=C?F
M?G<F? @IH=NCIHH?L JL?MKO? <C?H 
	 ;O
GICHM MO@@CM;GG?HN <C?H	 ?H @;CN	 JIOL
KO? =? FIAC=C?F MICN OH? IJNCIH PC;<F?
JIOL OH ;G;N?OL ?N F?M <?MICHM >�OH?
@ILG;NCIH� (?M ONCFCM;N?OLM JLI@?MMCIH

H?FM MIOB;CN?LIHN J?ON
gNL? fP;FO?L MIC

AH?OM?G?HN F�;JJFC=;NCIH ;P;HN >? JL?H

>L? OH? >f=CMCIH	 JIOL M�;MMOL?L KO�?FF?
=IHPC?HN<C?H b F?OLM <?MICHM J;LNC=OFC?LM�

%F S ; OH? AL;H>? J;LNC? >? F; >I=O

G?HN;NCIH ONCFCM;N?OL KOC ?MN >CMJI

HC<F? JIOL =? JLID?N MOL F? MCN?	 ?N
;OMMC MOL 5IO0O<?� �IGG? MIOP?HN
JIOL F?M FIAC=C?FM ?H JF?CH >fP?FIJJ?

G?HN	 F; >I=OG?HN;NCIH H�?MN J;M ;O
GgG? HCP?;O KO? F? FIAC=C?F ?N KO?F

KO?M f=;LNM J?OP?HN gNL? POM ?HNL?
F?M P?LMCIHM >;HM F; >I=OG?HN;NCIH ?N
MOL PINL? IL>CH;N?OL	 <C?H KO�CF H? MICN
B;<CNO?FF?G?HN J;M NLIJ >C@@C=CF? >?
>?PCH?L =IGG?HN @;CL? JIOL KO? d;
G;L=B?� �?NN? MfLC? >�;LNC=F?M	 fPC>?G

G?HN	 H�; J;M PI=;NCIH b L?GJF;=?L F;
>I=OG?HN;NCIH ?N F?M NONILC?FM I@@C=C?FM�
(�I<D?=NC@ ?MN >? @IOLHCL OH? CHNLI


>O=NCIH JL;NCKO? b F�ONCFCM;NCIH >? =?
FIAC=C?F J;L KO?FKO�OH KOC H�; J;M J;L

NC=CJf b M; =Lf;NCIH ?N KOC	 JIOL =?NN?
L;CMIH	 J?ON ;PICL OH JICHN >? PO? ?N
>?M JLCILCNfM FfAeL?G?HN >C@@fL?HNM �
=?FF?M >�OH ONCFCM;N?OL IL>CH;CL?�

� !&'����'�"!
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6:?@.88 3>220.1

+O ONCFCM?T PINL? A?MNCIHH;CL? >?
FIAC=C?FM @;PILC >;HM H�CGJILN? KO?FF?
P?LMCIH >�1<OHNO � D�?H ;C ;MM?T >CN� �O
GIG?HN Ik D�f=LCM	 F; P?LMCIH 
�� � M?
NLIOP? >;HM F?M >fJjNM 4?HC;F � =�?MN
OH? P?LMCIH MN;<F?� (; P?LMCIH >? >fP?

FIJJ?OL 
�� �:JL? J?ON gNL? NfFf=B;L

Af? JIOL 3CH>IQM ?N );= +/	 J?H

>;HN KO? F; P?LMCIH MN;<F? 
�� � J?ON
gNL? NfFf=B;LAf? JIOL #*1�(CHOR >?

JOCM F; J;A? #CN$O< >O JLID?N �BNNJ���ACN

BO<�=IG�"L??�� �"L??�� �L?F?;M?M ��
(; P?LMCIH 
�� � J?ON ;OMMC gNL? CHM
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;MM?T L;JC>?G?HN	 CF ?MN JLf@fL;<F? >?
L?MN?L b F; P?LMCIH >?M >fJjNM 1<OHNO

 GgG? MC ?FF? ?MN OH J?O JFOM ;H=C?HH?
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KO? =?FF? >?M >fJjNM ,,�� �? =BICR
JFOM JLO>?HN P?ON >CL? KO? JFOM >?
<IAO?M ;OLIHN fNf LfMIFOM ?N H? PC?H

>LIHN J;M HIOM ;A;=?L�

"L??�� FOC
GgG? H? JL?H>L; KO?
�
 )I >�?MJ;=? >CMKO? MOL HINL? MSM

NeG?	 =? KOC J?ON gNL? JFONjN CG

JL?MMCIHH;HN JIOL >?M ONCFCM;N?OLM KOC
IHN F�B;<CNO>? >�CHMN;FF?L >?M ;JJFC=;

NCIHM >? ��+ JLI@?MMCIHH?FF?M� %F ;L

LCP? ;P?= JFOMC?OLM >fJ?H>;H=?M b
>�;ONL?M J;KO?NM	 =IGG? F? F;HA;A?
,SNBIH >;HM F?KO?F CF ; fNf >fP?FIJJf
?N >�;ONL?M <C<FCINBeKO?M AL;JBCKO?M
=IGG? �IIMN� �?J?H>;HN	 F; MIGG?
NIN;F? >?M J;KO?NM FIAC=C?FM KOC MIHN
�;ONIG;NCKO?G?HN� NfFf=B;LAfM ?N CHM


N;FFfM ?MN <C?H ?H >?MMIOM >?M FCGCN?M
L;CMIHH;<F?M	 GgG? JIOL >?M MSM

NeG?M ;P?= OH? @;C<F? KO;HNCNf >�?MJ;=?
>CMKO? >CMJIHC<F?� 1H G;NfLC?F >? NL;C

N?G?HN [ J;M
MC
Lf=?HN ] J?ON gNL? ONC

FCMf� (; =IJC? >�f=L;H =C
>?MMIOM ; fNf
@;CN? ;FILM KO? "L??�� NIOLH;CN	 CHM

N;FFf? ?H .�)	 MOL OH? M?MMCIH (CP? >?
*?IH ��� MOL OH JILN;<F? fKOCJf OH
JLI=?MM?OL �NBFIH 4� >��) ?N OH?
GfGICL? >? � #I	 G;CM >IHN F? >CMKO?
>OL ;P;CN fNf L?NCLf CF S ; JFOMC?OLM ;H

Hf?M� �?=C H? M?L;CN J;M >O NION IJNC

G;F JIOL OH? ONCFCM;NCIH ?H JLI>O=

NCIH	 G;CM J?ON gNL? ?HPCM;Af JIOL >?M
JLID?NM MCGJF?M�

�� �!'�%���� �( #%"�%�  �

(; =IH=?JNCIH >�OH? CHN?L@;=? ONC

FCM;N?OL JIOL OH JLIAL;GG? >? ��+
?MN NIODIOLM =IGJF?R?	 =;L CF S ; OH?
AL;H>? KO;HNCNf >�CH@ILG;NCIHM b ;@@C

=B?L� (?M <;LL?M >�IONCFM J?OP?HN =IG

JL?H>L? F?M IONCFM >? >?MMCH JIOL >?M
I<D?NM b >?OR IO NLICM >CG?HMCIHM	 >?M
IJfL;NCIHM MOL F?M I<D?NM =IGG? F;
GCM? b F�f=B?FF? IO F; =IJC? � >?M IJf

L;NCIHM =IG<CH;HN >?M I<D?NM ?N >C@@f

L?HN?M =IO=B?M	 J?OP?HN gNL? ;@@C=Bf?M
IO =;=Bf?M� 1H JLIAL;GG? N?F KO?

"L??�� KOC @IH=NCIHH? ;P?= OH?
L?JLfM?HN;NCIH CHN?LH? ;L<IL?M=?HN?
>? F; M=eH? CH=FON OH? CHMJ?=NCIH >?M
I<D?NM � =?=C J?LG?N b F�ONCFCM;N?OL >?
GI>C@C?L >CL?=N?G?HN F?M J;L;GeNL?M
>? F�I<D?N �N?FM KO? F; FIHAO?OL ?N F?M
=IIL>IHHf?M�� );CM =?=C MCAHC@C? >?M
>?G;H>?M >�?MJ;=? MOJJFfG?HN;CL?
>;HM F�CHN?L@;=? ONCFCM;N?OL =;L =?M CH@IL

G;NCIHM >ICP?HN gNL? ;@@C=Bf?M b =?L

N;CHM GIG?HNM�

�IGG? PIOM JIOP?T F? PICL MOL F?M
=IJC?M >�f=L;H	 F�CHN?L@;=? ONCFCM;N?OL
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>? "L??�� ; =IH>?HMf NIOM =?M fFf

G?HNM ?H NLICM TIH?M JLCH=CJ;F?M� (�?M

J;=? JLCH=CJ;F ?MN ?H <;M b >LICN?�  ;HM
=?FOC
=C	 HIOM P?LLIHM F; J;A? >�;==O?CF
IO [ /N;LN =?HN?L ] KO;H> F�;JJFC=;NCIH
>fG;LL?� !FF? =IHNC?HN =?LN;CHM FC?HM
JFONjN JL;NCKO?M P?LM >CP?LM?M Nc=B?M
MCGJF?M KOC J?OP?HN ;C>?L F? HIPC=?�
 ?M JLID?NM Lf=?HNM J?OP?HN ;OMMC gNL?
IOP?LNM >CL?=N?G?HN >?JOCM =? J;HH?;O	
<C?H KO�CFM JOCMM?HN ;OMMC gNL? IOP?LNM
b J;LNCL >? F�IJNCIH >? G?HO "C=BC?L �
+OPLCL	 JFOM NL;>CNCIHH?FF?� �?NN? TIH?
b OH MSMNeG? >? J;HH?;OR	 >;HM F?M

KO?FM F?M >C@@fL?HNM JLID?NM MOL F?M

KO?FM HIOM NL;P;CFFIHM M?LIHN ;@@C=BfM
?H GgG? N?GJM� *IOM JIOPIHM <;M

=OF?L >? F�OH b F�;ONL? b NION GIG?HN	
L?H>;HN @;=CF? F? NL;P;CF MOL JFOMC?OLM
JLID?NM	 IO MOL >C@@fL?HN?M JCe=?M >�OH
JLID?N @CH;F OHCKO?�

/OL F; A;O=B?	 HIOM ;PIHM OH? =I

FIHH? KOC	 B;<CNO?FF?G?HN	 =IHNC?HN OH
>C;FIAO? ;P?= OH? CH@ILG;NCIH =IHN?R

NO?FF? MOL OH I<D?N J;LNC=OFC?L	 MICN F?
JLID?N >;HM MIH ?HM?G<F?	 MICN F�fFf

G?HN MfF?=NCIHHf b =? GIG?HN� ��?MN
;OMMC C=C KO? F?M J;L;GeNL?M L?F;NC@M b
=?N I<D?N J?OP?HN gNL? CHMJ?=NfM ?N
GI>C@CfM b F; G;CH	 MC Hf=?MM;CL?�

!H@CH	 F? B;ON >? F�f=L;H ?MN L?GJFC
>? <;LL?M >�IONCFM KOC =IHNC?HH?HN F?M
>C@@fL?HNM IONCFM ?N ;ONL?M IJNCIHM� %=C
M? NLIOP? F; MJf=C@C=CNf >? F�CHN?L@;=?

ONCFCM;N?OL >? "L??�� � (; PCMO;FCM;

NCIH >?M <;LL?M >�IONCFM ?MN =IHNLjFf?
J;L OH MSMNeG? >� [ �N?FC?LM ]�  ;HM
=B;KO? ;N?FC?L	 ;P?= >?M NCNL?M =IGG?
[  L;QCHA ] �>?MMCH�	 [  L;@N ] �?MKOCMM?�	
[ ,;LN ] �JCe=?� IO [ �L=B ] �;L=BCN?=NOL?�	
>?M <;LL?M >�IONCFM MJf=C@CKO?M MIHN
;=NCPf?M� (? J;L;>CAG? ?MN MCGCF;CL? b
F�;N?FC?L JBSMCKO? >�OH @;<LC=;HN�  ;HM
F; JFOJ;LN >?M ;N?FC?LM	 >C@@fL?HN?M TIH?M
MIHN >CMJIMf?M F? FIHA >?M GOLM�
�B;KO? JIMN? >CMJIM?L; b JLIRCGCNf
>�OH D?O >�IONCFM	 L?ALIOJf ?H @IH=

NCIH >O NSJ? >? NL;P;CF KOC ?MN ?@@?=

NOf >;HM =?NN? TIH?	 >? @;dIH b GC

HCGCM?L F?M GIOP?G?HNM� 1H JLID?N
�JBSMCKO?� J?ON ?HMOCN? gNL? NL;HM

@fLf P?LM OH ;N?FC?L >f>Cf b F; MIO>OL?
IO OH ;ONL? MJf=C;FCMf >;HM F?M CHM

NLOG?HNM fF?=NLIHCKO?M	 ?H @IH=NCIH
>O <?MICH�

 �OH? G;HCeL? MCGCF;CL?	 F�ONCFCM;N?OL
>? "L??�� ;=NCP?L; F�OH IO F�;ONL?
>?M ;N?FC?LM >;HM F�CHN?L@;=? ONCFCM;N?OL
MOCP;HN F�fPIFONCIH >O JLID?N	 >�OH?
fN;J? b F�;ONL?� /OL =B;KO? JIMN?	
M?OF?M F?M <;LL?M >�IONCFM ;P?= F?M IONCFM
F?M JFOM J?LNCH?HNM MIHN PO?M b OH
GIG?HN >IHHf	 Lf>OCM;HN ;CHMC F; JIF

FONCIH PCMO?FF? b F�f=L;H� �?J?H>;HN	 CF
J?ON gNL? HINf KO? NIOM F?M IONCFM >?
"L??�� MIHN ;==?MMC<F?M J;L F? G?HO	
GgG? M�CFM H? MIHN J;M GCM ?H ;P;HN
J;L F�;N?FC?L ;=NC@�

%F J?ON ;OMMC gNL? HINf KO? F?M @?

HgNL?M ?N F?M <;LL?M >�IONCFM MIHN NIN;

F?G?HN @FINN;HN?M	 ?N J?OP?HN gNL?
L?N;CFFf?M ;OR <?MICHM MJf=C@CKO?M >?
F�ONCFCM;N?OL �?N b F�?MJ;=? >CMJIHC<F? b
F�f=L;H�	 =? KOC ?MN ;MM?T JLI=B? >? F;
@;dIH >IHN @IH=NCIHH?HN <?;O=IOJ
>�;JJFC=;NCIHM >? NL;CN?G?HN >? N?RN?

GI>?LH?M� �?J?H>;HN	 =IGG? <?;O

=IOJ >�IJNCIHM >C@@fL?HN?M MIHN >CMJI

HC<F?M	 CF ?MN JLf@fL;<F? JIOL F?M >f<O

N;HNM >? F;CMM?L F?M IONCFM ?N F?M <;LL?M
>;HM F?OLM JIMCNCIHM J;L >f@;ON	 ;O
GICHM J?H>;HN F? N?GJM Hf=?MM;CL? b
OH >f<ON >? @;GCFC;LCM;NCIH ;P?= F�;J

JFC=;NCIH�

� ' �!&(� '� �

 ;HM =? JL?GC?L ;LNC=F? MOL F�ONCFC

M;NCIH >? "L??�� 	 HIOM ;PIHM J;L

=IOLO F?M <;M?M >�OH =BICR ?N F�CHMN;F

F;NCIH >�OH? ;JJFC=;NCIH >? ��+ JIOL
1<OHNO IO #*1�(CHOR	 ?N J;MMf ?H
L?PO? KO?FKO?M JICHNM G;LKO;HNM >?
F�CHN?L@;=? ONCFCM;N?OL >? "L??�� �  ;HM
F; JLI=B;CH? J;LNC?	 HIOM =Lf?LIHM OH
MCGJF? I<D?N JF;H JIOL CFFOMNL?L F�ONC

FCM;NCIH >?M JLCH=CJ;OR ?MJ;=?M >? NL;

P;CF	 >O >?MMCH ?N >?M IONCFM >�?RNLO

MCIH� (; #fIGfNLC? >? �IHMNLO=NCIH
>?M /IFC>?M M?L; ;OMMC JLfM?HNf?	 JIOL
J?L=?L >?M NLIOM >;HM OH? CHHI=?HN?
JCe=? >? G;NfLC;O <LON�

 fN?HN?OL >�OH >I=NIL;N ;O MOD?N >? F;
MI=CfNf >? F�CH@ILG;NCIH ?N >O M;PICL	
�7-9 ?HM?CAH? F�CH@ILG;NCKO? b F�!M=IF;
�H>ILL;H; >? �;NRCFF?L;N	 OH FS=f?� %F ;
>IHHf >?M =IOLM >? #*1�(CHOR b F�1HC

P?LMCNf >��H>ILL? ?N	 ;OJ;L;P;HN	 ;P;CN
?HM?CAHf F�;>GCHCMNL;NCIH >?M MSMNeG?M
#*1�(CHOR b F�1HCP?LMCNf IOP?LN? >? �;

N;FIAH? �1+���
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 ;HM =?NN? MfLC?	 HIOM ?R;GCH?LIHM
F? GIH>? >? "L??�� 	 OH? ;JJFC


=;NCIH +J?H /IOL=? >? GI>fFCM;NCIH
J;L ��+ KOC ?MN ?H=IL? ?H <gN;	 G;CM
KOC ; L?dO OH <IH ;==O?CF =?M >?LHCeL?M
;HHf?M� *;NOL?FF?G?HN	 ?FF? ?MN >fDb
>CMJIHC<F? >;HM F?M >fJjNM >�1<OHNO�
 ;HM F? JL?GC?L ;LNC=F? MOL F�ONCFCM;NCIH
>? "L??�� 	 HIOM ;PIHM J;MMf ?H L?

PO? F?M <;M?M >O =BICR >�CHMN;FF;NCIH
>�OH? ;JJFC=;NCIH >? ��+ JIOL 1<OHNO
IO #*1�(CHOR	 ?N ;H;FSMf KO?FKO?M
JICHNM G;LKO;HNM >? F�CHN?L@;=? ONCFC

M;N?OL >? "L??�� �

 ;HM =? HOGfLI	 HIOM =Lf?LIHM OH
MCGJF? I<D?N JF;H JIOL CFFOMNL?L F�ONCFC


M;NCIH >?M JLCH=CJ;OR ?MJ;=?M >?
NL;P;CF	 ?N >?M IONCFM >? >?MMCH ?N >�?R

NLOMCIH� (; #fIGfNLC? =IHMNLO=NCP? >?M
MIFC>?M M?L; ;OMMC JLfM?HNf?	 JIOL J?L

=?L >?M NLIOM >;HM OH? CHHI=?HN? JCe=?
>? GfN;F IL>CH;CL?� 2IC=C OH? ?MKOCMM?
L;JC>? >? HINL? HIOP?F I<D?N � ?H ALIM	
=? M?L; OH? JCe=? JF;N? >? GfN;F	 >�OH?
fJ;CMM?OL >? � GG	 ;P?= OH? @ILG?
?RNfLC?OL? @;CN? >? FCAH?M >LICN?M ?N
>�;L=M	 ?N b F�CHNfLC?OL >? F;KO?FF? >?OR
JCe=?M =CL=OF;CL?M M?LIHN ?HF?Pf?M� �IG

G? F�;ON?OL ?MN ?OLIJf?H	 NION?M F?M
>CG?HMCIHM M?LIHN ?H GCFFCGeNL?M	 <C?H
KO? F? F?=N?OL JOCMM? @;=CF?G?HN F?M
=IHP?LNCL >;HM F?M OHCNfM >? MIH =BICR�

( '���&�'�"! �� � ��'����% ��

��&&�!

1H? @ICM "L??�� F;H=f	 JIOL =IG

G?H=?L OH HIOP?;O JLID?N	 HIOM JIO

PIHM ;FF?L b F�IJNCIH >? G?HO "C=BC?L �
*IOP?;O� +O	 HIOM JIOPIHM =BICMCL F�IO

NCF ;JJLIJLCf >;HM F; <;LL? J;L >f@;ON
�F�C=jH? F; JFOM b A;O=B?�	 IO GgG?
ONCFCM?L F? L;==IOL=C =F;PC?L �NLF�*�

�IGG? JLfM?HNf >;HM F�;LNC=F? JLf

=f>?HN	 F�CHN?L@;=? ONCFCM;N?OL >? "L??


�� ; OH? MfLC? >�;N?FC?LM	 =B;=OH ;P?=
M; MfF?=NCIH MJf=C@CKO? >? <;LL?M >�IO

NCFM� �O =IGG?H=?G?HN >�OH HIOP?;O
JLID?N	 OH >?M JFOM ONCF?M ?MN [  L;@N ]
�`<;O=B?�� �IGG? MIH HIG F? MOA

AeL?	 F; <;LL? >�IONCFM JLf>f@CHC? JIOL
=?N ;N?FC?L =IHNC?HN F?M IONCFM F?M JFOM
ONCFCMfM B;<CNO?FF?G?HN JIOL >?MMCH?L
L;JC>?G?HN F?M JLCH=CJ;F?M =;L;=NfLCM

NCKO?M >? F�I<D?N	 KOC JIOLL; ?HMOCN?
gNL? ;@@CHf ;P?= F?M IONCFM >?M ;ONL?M
;N?FC?LM�
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1H? @ICM >;HM F? GI>?  L;@N	 JFO


MC?OLM fFfG?HNM >�CHN?L@;=? J?OP?HN
gNL? J;L;GfNLfM JIOL @;=CFCN?L F? NL;

P;CF MOL HINL? I<D?N� !H JL?GC?L FC?O	
F�;N?FC?L HIOM GIHNL? J;L >f@;ON OH
GINC@ ?H ALCFF? J;L;GfNLf >;HM F? JF;H
4
5	 KO? HIOM L?A;L>IHM >O >?MMOM
�P?LM F? <;M	 MOCP;HN F�;R? 6�� (; ALCFF? ;
>?M FCAH?M >f@CHC?M	 ;P?= OH ?MJ;=?

G?HN >�OH GCFFCGeNL?	 KOC J?ON gNL? OH
J?O NLIJ @CH JIOL HINL? JCe=?� �OMMC	
F; JL?GCeL? =BIM? b @;CL? JIOLL;CN gNL?
>�;@@C=B?L F�IJNCIH >? G?HO `>CNCIH �
,Lf@fL?H=?M� (b	 HIOM JIOPIHM =IH@C

AOL?L F�;N?FC?L  L;@N b HIM <?MICHM
J;LNC=OFC?LM� 1H? >?M M?=NCIHM >? F�IJ

NCIH	 [ ,;L;GeNL?M >�;==LI=B? ]	 HIOM
J?LG?N >? MJf=C@C?L F�?MJ;=?G?HN >?
F; ALCFF?� &? F? LeAF? b � 
 GCFFCGeNL?M	
=? KOC @;=CFCN?L; HINL? =IGJLfB?HMCIH
>?M >CG?HMCIHM >? =B;KO? fFfG?HN >?
HINL? >?MMCH�

*IOM JIOPIHM G;CHN?H;HN LfAF?L F?
@;=N?OL >�;AL;H>CMM?G?HN �J;L ?R?GJF?

;P?= F; GIF?NN? >? F; MIOLCM IO ?H AFCM

M;HN P?LNC=;F?G?HN ;P?= >?OR >ICANM
MOL F? J;Pf N;=NCF? >�OH JILN;<F?�	 >?
@;dIH b PICL ;O GICHM KO;NL? >CPCMCIHM
P?LNC=;F?M >? F; ALCFF?	 MICN �
 GG 

HIN?T F�;@@C=B;A? >?M >CG?HMCIHM	 PCMC<F?
?H <;M b >LICN? >? F; @?HgNL? �J;A? JLf

=f>?HN?	 ?H <;M b >LICN?�

�IGG? JIOL F?M <;LL?M >�IONCFM	
JIOL OH? L;CMIH KO?F=IHKO?	 F; <;LL?
?H FC?H ;P?= F�;CG;HN;NCIH >?M JICHNM
MOL F; ALCFF? ?MN ?H AfHfL;F G;MKOf?�
(�;CG;HN;NCIH	 =�?MN
b
>CL? F;CMM?L b F�CH

N?L@;=? ONCFCM;N?OL F? MICH >? AOC>?L F?
JICHN CH>CKOf J;L F; MIOLCM	 ?MN F�OH?
>?M @IH=NCIHH;FCNfM F?M JFOM JOCMM;HN?M
J;LN;Af?M J;L >? HIG<L?OR JLIAL;G

G?M >? ��+�  ;HM =?NN? <;LL? >�IO

NCFM	 HIOM JIOPIHM =IH@CAOL?L F?M IJ

NCIHM >�;CG;HN;NCIH JIOL HIOM ;C>?L b
>?MMCH?L @;=CF?G?HN >?M =LIKOCM =F;CLM
;P?= F?M fFfG?HNM >�I<D?NM ;FCAHfM JLf

=CMfG?HN� �IGG? ;P?= NION?M F?M
<;LL?M >�IONCFM >? "L??�� 	 HIOM JIO


PIHM <IOA?L F; <;LL? >�;CG;HN;NCIH b
OH ?H>LICN Ik HIOM JIOPIHM GC?OR
?R;GCH?L MIH =IHN?HO�

��?MN OH =BICR J?LMIHH?F	 G;CM D�;C
N?H>;H=? b ;=NCP?L F?M IJNCIHM >�;CG;H

N;NCIH b F; ALCFF?	 =? KOC	 >;HM HINL?
=;M	 ;MMOL?L; KO? F?M ?RNLfGCNfM >? HIM
FCAH?M M?LIHN JF;=f?M MOL >?M =IIL

>IHHf?M ?H GOFNCJF?M ?HNC?LM >? � 

GG� &�;C ;OMMC N?H>;H=? b ;=NCP?L F�;C

G;HN;NCIH ;OR ?RNLfGCNfM	 KOC ;C>? b
>?MMCH?L F? >?LHC?L fFfG?HN >�OH NL;=f
@?LGf b M?AG?HNM GOFNCJF?M�

!H =? KOC =IH=?LH? F?M IONCFM >?
>?MMCH	 CFM MIHN ALIOJfM >;HM OH?
;ONL? <;LL?� "L??�� GIHNL? PL;CG?HN
OH? =IBfL?H=? ;JJLf=C;<F? ;P?= F?M

C=jH?M >?M <;LL?M >�IONCFM � ;CHMC	 ;FILM
KO? F?M C=jH?M >? F; JLf=f>?HN? <;LL?
�;CG;HN;NCIH� MIHN NION?M >;HM >?M
N?CHN?M >? P?LN	 F?M IONCFM >? >?MMCH MIHN
JLfM?HNfM ;P?= >?M C=jH?M ?H D;OH? ?N
HICL�  ;HM =? JLID?N	 HIOM ONCFCM?LIHM
F�IONCF JIOL >?MMCH?L OH? FCAH? >LICN?
>? >?OR JICHNM	 F�IONCF JIOL NL;=?L OH
=?L=F? ?HNC?L b J;LNCL >? MIH =?HNL? ?N
>�OH JICHN ?N F�IONCF JIOL >?MMCH?L OH
;L= =CL=OF;CL?�

�IGG?HdIHM �=C
>?MMOM� J;L >?MMC

H?L F; FCAH? >O B;ON >? HINL? @ILG?	
?HNL? F?M =IIL>IHHf?M �
�
	 �
� ?N ��
	
�
�� �IGG? HIOM ;PIHM ;=NCPf F�;CG;H

N;NCIH b F; ALCFF?	 HIOM P?LLIHM F�C=jH?
>? F; MIOLCM =B;HA?L JIOL GIHNL?L
OH? C=jH? >? ALCFF? P?LN? M�CF >fN?=N?



/Jf=C;F "L??�� H\� � MIGG;CL? 9

'( '"%��� � �%�����
OH? CHN?LM?=NCIH JLI=B? ?N KO�CF J?HM?
KO? HIOM MIOB;CNIHM JF;=?L F? JICHN b
=?N ?H>LICN�

,OCM	 HIOM JIOPIHM NL;=?L F? M?A

G?HN >O <;M	 ?HNL? F?M =IIL>IHHf?M
�
�
	 
�
� ?N ��
	 
�
�� 1H? @ICM KO? F?M
>?OR FCAH?M BILCTIHN;F?M MIHN @;CN?M	
J;MMIHM b F�IONCF >? >?MMCH >�;L=� ,IOL
>?MMCH?L F�;L= =CL=OF;CL? @?LG;HN F?
=jNf >LICN >? HINL? JCe=?	 MfF?=NCIH

HIHM >�;<IL> F? =?HNL? >? F�;L= ;O JICHN
��
	
�� ,OCM =FCKOIHM MOL F; @CH >? F;
FCAH? BILCTIHN;F? MOJfLC?OL? ;O JICHN
��
	 �
�	 OH? @ICM JIOL CH>CKO?L F?
L;SIH >? HINL? ;L= ?N OH? M?=IH>? @ICM
JIOL CH>CKO?L F? JICHN Ik HIOM =IG

G?HdIHM HINL? ;L=� !H@CH	 =FCKO?T b
F�?RNLfGCNf >? F; FCAH? BILCTIHN;F? >O
<;M ?H ��
	 
�
� JIOL CH>CKO?L F? JICHN
@CH;F >? HINL? ;L=� -O;H> HIOM =FC


KOIHM MOL F�?RNLfGCNf >?M FCAH?M BILC

TIHN;F?M	 HINL? JICHN?OL >? MIOLCM M?
NL;HM@ILG? ?H C=jH? P?LN? JIOL HIOM
GIHNL?L KO? "L??�� ; >fN?=Nf OH?
FCAH? JLf=f>?HN? ?N JF;=? OH HIOP?;O
JICHN b =?M =IIL>IHHf?M ?R;=N?M� (?
>?MMCH	 b =? GIG?HN	 >ICN L?MM?G<F?L
b F; =;JNOL? MOCP;HN?�

*IOM JIOPIHM G;CHN?H;HN Lf;FCM?L
F? NL;=f >? F�;L= >? F�;ONL? =jNf >? F;
JCe=?	 JIOL @?LG?L F; @ILG? ?RNf

LC?OL? >? F; JCe=?� �P?= F�IONCF JIOL NL;

=?L >?M =?L=F?M	 HIOM JIOPIHM JF;=?L
F?M >?OR =?L=F?M ;OR JICHNM �
�
	 
� ?N
��
	 
� ;P?= OH L;SIH >? � 
 GG�

1H >?LHC?L JICHN � F; @ILG? ?RNf

LC?OL? >? HINL? JCe=? ?MN	 JIOL F? GI

G?HN	 OH ?HM?G<F? >? KO;NL? M?A

G?HNM >C@@fL?HNM	 >?OR I<D?NM (CAH?M

?N >?OR I<D?NM �L=M� �?=C M? PICN
=F;CL?G?HN >;HM F; @?HgNL? [ 2O? =IG

<CHf? ] >;HM F; J;LNC? A;O=B? >?
F�f=L;H� ,IOL =IHNCHO?L	 HIOM ;OLIHM
<?MICH >? =IHP?LNCL =?N I<D?N ?H OH
I<D?N � ?N	 JIOL =?NN? L;CMIH	 HIOM
>?PIHM =IHP?LNCL F? J;KO?N >?M KO;

NL? M?AG?HNM ?H OH M?OF =B?GCH� �?=C
?MN @;CN ;P?= F�IONCF [ &ICH>L? F?M I<D?NM ]
>;HM F; <;LL? >? GI>C@C=;NCIH� /fF?=

NCIHH?T F?M KO;NL? I<D?NM	 MICN >;HM F;
PO? =IG<CHf?	 MICN MOL F? >?MMCH FOC

GgG? 
 G;CHN?H?T F; NIO=B? �NLF ;J

JOSf? JIOL OH? MfF?=NCIH >? JFOMC?OLM
I<D?NM 
 ?N ONCFCM?T =?N IONCF�  ;HM F;
PO? =IG<CHf?	 HIOM P?LLIHM >CMJ;

L;hNL? F?M KO;NL? I<D?NM	 L?GJF;=fM J;L
OH M?OF I<D?N 3CL? �@CF��

� �!& � ��'����% # �%'

1H? @ICM F; J;LNC? JF;H? >? HINL?
JCe=? Lf;FCMf? 
 ?H MO<MN;H=?	 OH? JLI

D?=NCIH BILCTIHN;F? >? F; JCe=? @CHC? 

HIOM =B;HA?IHM >�;N?FC?L ?N =BICMCM

MIHM [ ,;LN ] �,Ce=?�� ��?MN C=C KO? HIOM
>IHH?LIHM b F; JCe=? M; NIO=B? � �
,IOL =IGG?H=?L	 ONCFCMIHM F; <;LL? >?
PCMO;FCM;NCIH JIOL J;MM?L b OH? PO?
� ?H JLID?=NCIH	 ?N PICL F; JCe=? >;HM
M; @ILG? ;=NO?FF? =IGG? OH >?MMCH
JF;N =IHN?HO >;HM F? JF;H 4
5� !H
@IH=NCIH >O @;=N?OL >? TIIG =IOL;HN	
CF J?ON gNL? ONCF? >? =BICMCL F? <IONIH
[Z �@@C=B?L F�?HM?G<F? >O =IHN?HO b
F�f=L;H ] JIOL PICL NION? F; JCe=? <C?H
=?HNLf? >;HM F; @?HgNL?�
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>?MMIOM	 PIC=C =? KO? HIOM >?


PLCIHM PICL ?H =? GIG?HN � F? 3CL?
?RNfLC?OL ?N F?M >?OR �CL=F?M �=?L=F?M�
CHNfLC?OLM�

1H? >?M >?OR <;LL?M >�IONCFM KOC
M�;@@C=B?HN J;L >f@;ON >;HM F�;N?FC?L
,;LN =IHNC?HN F?M IONCFM JIOL NL;HM

@ILG?L F?M I<D?NM JF;NM ?H PIFOG?M�
�IGG?HdIHM J;L =BICMCL OH >?M >?OR
=?L=F?M	 JOCM ONCFCMIHM F�IONCF [ !RNLO

MCIH ]�

�IGG? F? =?L=F? ?MN =IHN?HO >;HM
OH JF;H 4
5	 F�?RNLOMCIH M? @;CN >;HM
F�;R? 6� %H=LfG?HN?T F; FIHAO?OL >�?R

NLOMCIH b � GG � ;CHMC	 F; JCe=? @CH;F?
M?L; OH =SFCH>L? >? � GG >? FIH

AO?OL� �MMOL?T
PIOM ;OMMC KO? F�IJNCIH
[ �Lf?L OH MIFC>? ] ?MN ;=NCPf?	 =;L	

;ONL?G?HN	 M?OF?M F?M J;LICM >O =S

FCH>L? M?LIHN =Lff?M�

);CHN?H;HN	 @;CN?M >? GgG? ;P?=
F�;ONL? =?L=F?	 ?H F? =IHP?LNCMM;HN ;OMMC

?H OH =SFCH>L? >? � GG >? B;ON� !H

@CH	 @;CMIHM OH? ?RNLOMCIH >;HM F; JCe=?
3CL?	 G;CM =?NN? @ICM >? � GG M?O

F?G?HN�

^ F; @CH >? =? JLI=?MMOM	 MC HIOM
=BICMCMMIHM OH? PO? ILNBIAIH;F? F;Nf

L;F? >;HM F; <;LL? >? PCMO;FCM;NCIH	 HIOM
>?PLCIHM PICL KO? F?M >?OR =SFCH>L?M
>fJ;MM?HN >? F; JCe=? JLCH=CJ;F?� �?

J?H>;HN	 NION?M F?OLM <;M?M MIHN MOL
F? GgG? JF;H� _; H? HIOM =IHPC?HN
J;M	 =;L F; JLI=B;CH? IJfL;NCIH M?L;
>? MIOMNL;CL? F?M =SFCH>L?M >? F; JCe=?
JLCH=CJ;F?	 =Lf;HN ;CHMC >?OR NLIOM� /C
HIOM F;CMMIHM F?M =BIM?M ?H F�fN;N	 CF
JIOLL;CN S ;PICL OH? =IH@OMCIH >;HM
F?M @;=?M CH@fLC?OL?M >? =B;KO? NLIO� %F
?MN JLf@fL;<F? >? M�;MMOL?L KO? F?M
=SFCH>L?M >fJ;MM?HN >?M >?OR =jNfM
>? F; JCe=? JLCH=CJ;F?�

,IOL =? @;CL?	 HIOM ;FFIHM MCGJF?

G?HN >fJF;=?L F; JCe=? JLCH=CJ;F? >�OH
GCFFCGeNL? P?LM F? B;ON� �?=C ?MN @;CN
?H =FCKO;HN MOL F; JCe=? >;HM F; [ 2O?
=IG<CHf? ]	 Ik ?FF? ?MN JLI<;<F?G?HN
fNCKO?Nf? [ !RNLO>?

� ] IO KO?FKO?
=BIM? >? PICMCH� �FCKO?T ?HMOCN? MOL
F�IHAF?N G;LKOf [  IHHf?M ] ?H <;M
>? F; 2O? =IG<CHf?	 >fJFIS?T F�IJ

NCIH ,F;=?G?HN	 JOCM ,IMCNCIH	 ?N ;OA

G?HN?T F; P;F?OL >? [ T ] >? 
 b � GG�
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 ;HM F? GgG? N?GJM	 IH >?PL;CN

PICL F; JCe=? JLCH=CJ;F? GIHN?L >;HM F;
PO? JLCH=CJ;F?	 HIOM >IHH;HN =? Lf

MOFN;N �

!H@CH	 HIOM JIOPIHM @;CL? F?M NLIOM
>;HM F; JCe=? JLCH=CJ;F?� ,IOL =? @;CL?	
=IGG?H=?T J;L MfF?=NCIHH?L F?M >?OR
=SFCH>L?M >;HM F; 2O? =IG<CHf?	 JOCM
=BICMCMM?T F�IJNCIH >O G?HO ,Ce=? �
+JfL;NCIH <IIFf?HH? � 1HCIH� �?=C
>?PL;CN @;CL? >CMJ;L;hNL? F?M >?OR =S

FCH>L?M >? F; 2O? =IG<CHf?	 L?GJF;

=fM J;L OH M?OF I<D?N "OMCIH�  ;HM F;
PO? =IG<CHf?	 =BICMCMM?T >�;<IL> F;
JCe=? JLCH=CJ;F? !RNLO>?

�	 JOCM �?H
;JJOS;HN MOL F; NIO=B? �NLF� =BICMCM

M?T ;OMMC "OMCIH� !HMOCN?	 =BICMCMM?T
,Ce=? � +JfL;NCIH <IIFf?HH? � �IO

J?L� 2ICFb � *IOM ;PIHM J?L=f F?M >?OR
NLIOM >;HM F; JCe=? JLCH=CJ;F?�

 ;HM F; >?LHCeL? IJfL;NCIH	 F�IL>L?
>? =BICR	 >�;<IL> F; JCe=? JLCH=CJ;F?
JOCM F; @OMCIH >?M >?OR =SFCH>L?M	 ?MN
CGJILN;HN� /C PIOM JLI=f>?T b F�CHP?LM?	
"L??�� ?MM;S?L; >? >f=IOJ?L F;
JCe=? JLCH=CJ;F? ;ONIOL >?M >?OR =S

FCH>L?M	 PIOM >IHH;HN KO;NL? =SFCH

>L?M NLeM @CHM 
 PL;CG?HN J;M =? KO?
HIOM ;NN?H>IHM �

� ' �!&(� '� �

 ;HM =?N ;LNC=F? MOL F�ONCFCM;NCIH >?
"L??�� 	 HIOM ;PIHM =Lff OH MCGJF?

I<D?N JF;H JIOL CFFOMNL?L F�ONCFCM;NCIH
>?M ?MJ;=?M >? NL;P;CF JLCH=CJ;OR � L;@N
?N ,;LN�	 F?M IONCFM >? >?MMCH ?N F�?R

NLOMCIH� (; #fIGfNLC? =IHMNLO=NCP? >?M
MIFC>?M ; fNf ONCFCMf? JIOL OHCL F?M >?OR
=SFCH>L?M ?N F�I<D?N "OMCIH LfMOFN;HN ;
fNf ONCFCMf JIOL J?L=?L >?OR NLIOM
>;HM F; JCe=? JLCH=CJ;F?	 =Lf;HN F�I<D?N

@CH;F�  ;HM F; JLI=B;CH? J;LNC? >? HI

NL? MfLC?	 HIOM ;JJLI@IH>CLIHM F�ONCFC

M;NCIH >?M IONCFM JIOL =Lf?L OH I<D?N
� JFOM =IGJF?R?	 L?JLfM?HN;HN OH?
DIH=NCIH MOCP;HN 5 >? >?OR NOS;OR >?
>C;GeNL?M >C@@fL?HNM�

 fN?HN?OL >�OH >I=NIL;N ;O MOD?N >? F;
MI=CfNf >? F�CH@ILG;NCIH ?N >O M;PICL	
�7-9 ?HM?CAH? F�CH@ILG;NCKO? b F�!M=IF;
�H>ILL;H; >? �;NRCFF?L;N	 OH FS=f?� %F ;
>IHHf >?M =IOLM >? #*1�(CHOR b F�1HC

P?LMCNf >��H>ILL? ?N	 ;OJ;L;P;HN	 ;P;CN
?HM?CAHf F�;>GCHCMNL;NCIH >?M MSMNeG?M
#*1�(CHOR b F�1HCP?LMCNf IOP?LN? >? �;N;

FIAH? �1+���
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 ;HM =?NN? MfLC?	 HIOM ?R;GCH?

LIHM F? GIH>? >? "L??�� 	 OH?

;JJFC=;NCIH +J?H /IOL=? >? GI>fFCM;

NCIH J;L ��+ KOC ?MN ?H=IL? ?H <gN;	
G;CM KOC ; L?dO OH <IH ;==O?CF =?M
>?LHCeL?M ;HHf?M� *;NOL?FF?G?HN	 ?FF?
?MN >fDb >CMJIHC<F? >;HM F?M >fJjNM
>�1<OHNO�  ;HM F? M?=IH> ;LNC=F? MOL
F�ONCFCM;NCIH >? "L??�� 	 HIOM ;PIHM
=Lff OH MCGJF? I<D?N JF;H JIOL CFFOM

NL?L F�ONCFCM;NCIH >?M ;N?FC?LM JLCH=CJ;OR
� L;@N ?N ,;LN�	 F?M IONCFM >? >?MMCH ?N
F�?RNLOMCIH�

 ;HM =?N ;LNC=F?	 HIOM ;FFIHM ONCFC

M?L >�;ONL?M IONCFM JIOL =Lf?L OH I<D?N
� JFOM =IGJF?R?	 L?JLfM?HN;HN OH?

DIH=NCIH 5 ?HNL? � NO<?M >? >C;GeNL?M
>C@@fL?HNM� (? JLID?N ?MN PL;CG?HN NLeM
=IGJF?R? >O JICHN >? PO? >�OH >?MMCH
N?=BHCKO?	 =;L	 b OH GIG?HN	 HIOM L?

JLfM?HN?LIHM F�CHN?LM?=NCIH >? >?OR
MOL@;=?M =IOL<?M	 =? KOC @;CN NIODIOLM
>?M @ILG?M CHNfL?MM;HN?M =IGG? NION
MIO>?OL >? NOS;O J?ON ?H NfGICAH?L�

' "(%!�% (! '(,�(

�IGG?HdIHM ;P?= F; M?=NCIH >?
NOS;O b J;LIC GCH=? JLfM?HNf C=C� 0IO

N?M F?M >CG?HMCIHM MIHN ?H GCFFCGeNL?M�
 ;HM =?N ?R?GJF?	 F; FIHAO?OL NIN;F?
?MN >? � �
 GG	 ;P?= OH? M?=NCIH CHCNC;F?

fP;Mf? FIHAO? >? �
 GG b F�CHNfLC?OL
?N >? �� GG b F�?RNfLC?OL� (; J;LIC ?MN
fJ;CMM? >? � GG MOL JL?MKO? NION? F;
FIHAO?OL	 ;P?= OH? M?=NCIH OH J?O JFOM
fJ;CMM? KO;H> F; J;LNC? fP;Mf? L?DICHN
F? NO<? JLCH=CJ;F� �?=C ?MN Lf;FCMf J;L
OH? J?HN? >? � �� b F�CHNfLC?OL =IGG?
b F�?RNfLC?OL� !H@CH	 F? NO<? JLCH=CJ;F ;
OH >C;GeNL? CHNfLC?OL >? �
 GG	 N;H>CM
KO? F; J;LNC? fP;Mf? ; OH >C;GeNL? CH

NfLC?OL >? �
 GG�

�? KOC ?MN J;LNC=OFCeL?G?HN CHNf

L?MM;HN ;P?= =?NN? JCe=?	 =�?MN MIH ;R?
>? LIN;NCIH KOC ?MN CH>CKOf J;L OH
NL;CN ALCM JICHNCFFf � MC HIOM JL?HIHM F?
<IL> ?RNfLC?OL >? HINL? I<D?N ?N KO?
HIOM F? @;CMIHM NIOLH?L ;ONIOL >? =?N
;R?	 HIOM =Lf?LIHM F; MOL@;=? ?RNf


LC?OL? >? HINL? I<D?N MIFC>? ?H � �  ?
GgG?	 F? <IL> CHNfLC?OL >? F; J;LIC
�?H FCAH?M JICHNCFFf?M� J?ON ;OMMC NIOL

H?L ;ONIOL >O GgG? ;R?	 HIOM >IH

H;HN F; MOL@;=? CHNfLC?OL? >? HINL? I<D?N
� � !H MO<MN;H=?	 HIOM ONCFCM?LIHM OH
IONCF MCGCF;CL? b =?FOC >? F�?RNLOMCIH
ONCFCMf >;HM F? >?LHC?L ;LNC=F? >? F; MfLC?	
G;CM ?H NIOLH;HN ?H =?L=F? ;O FC?O >?
M? >fJF;=?L ?H FCAH? >LICN?�

,IOL =IH=?PICL =?NN? JCe=?	 HIOM
JIOLLCIHM =IGG?H=?L ;P?= F�;N?FC?L
 L;@N >? "L??�� ?N >?MMCH?L =B;KO?
M?=NCIH >? FCAH? Hf=?MM;CL? JIOL ;LLCP?L
b OH? M?=NCIH >? F; J;LIC >O NO<?� �?

J?H>;HN	 D? =IGG?H=?L;C ?H @;CN ;P?=
(C<L?�� � �IGG? JLfM?HNf JLf=f>?G

G?HN	 F�;JJFC=;NCIH (C<L?�� ?MN <C?H
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;LGf? JIOL >?MMCH?L >?M I<D?NM ?H
>?OR >CG?HMCIHM	 L;CMIH JIOL F;KO?FF?
"L??�� ; fNf JLf@fLf =IGG? IONCF >?
<;M? >? =?NN? MfLC?� �?J?H>;HN	 (C<L?

�� ; OH? IJNCIH JIOL ?RJILN?L >?M
>?MMCHM >;HM F? @ILG;N >? @C=BC?L  4"
NLeM ONCFCMf ��ONI�� �	 F?KO?F J?ON gNL?
CGJILNf >;HM "L??�� ?N ONCFCMf =IGG?
<;M? >? NL;P;CF� �IGG? F?M FCAH?M MIHN
>fDb =ILL?=N?G?HN JIMCNCIHHf?M	 CF J?ON
gNL? ;P;HN;A?OR >�ONCFCM?L =? M=BfG;
JIOL CHCNC;FCM?L HINL? I<D?N "L??�� �

 ;HM "L??�� 	 =IGG?H=?T J;L >f

G;LL?L OH HIOP?;O JLID?N� );CHN?

H;HN	 =BICMCMM?T F�IJNCIH >? G?HO "C

=BC?L � %GJILN?L�

);CHN?H;HN	 HIOM ;PIHM <?MICH >?
JFOMC?OLM fFfG?HNM MOJJFfG?HN;CL?M
JIOL F; J;LIC >O NO<?� (�;R? >ICN gNL?
L?NCLf	 NION =IGG? F?M FCAH?M �JLf

=f>?GG?HN JICHNCFFf?M� CH>CKO;HN F?M
<IL>M =CL=OF;CL?M� (; J;LNC? <;MM? >? F;
M?=NCIH >O NO<? M?L; ;OMMC ?@@;=f?	 H?
F;CMM;HN KO? F; J;LNC? B;ON? >O NO<?	

JLgN? b MO<CL OH? LIN;NCIH�  ;HM F�;N?

FC?L  L;@N	 ?R;GCH?T F; PO? =IG<CHf?
b PINL? A;O=B? ?N PIOM P?LL?T =B;KO?
FCAH? CH>CPC>O?FF? CMMO? >O @C=BC?L  4"	
KOC J?ON gNL? ?@@;=f?	 >fJF;=f? IO
GI>C@Cf?	 MOCP;HN F? <?MICH�

-O;H> HIOM M?LIHM M;NCM@;CNM	 =IG

G? JLf=f>?GG?HN	 HIOM >?PLIHM =IG

<CH?L F; =IFF?=NCIH >? (CAH?M ?H OH
M?OF I<D?N 3CL? ;P?= F�IONCF [ &ICH>L?
F?M I<D?NM ] >? F; <;LL? >? GI>C@C

=;NCIH �>IHN F�C=jH? ?MN F; @Fe=B? <F?O?
P?LM F? B;ON�� /fF?=NCIHH?T NIOM F?M
M?AG?HNM	 MICN >;HM F; PO? =IG<CHf?	
MICN MOL F? >?MMCH FOC
GgG? 
 ?H =IHNC


HO;HN b ;JJOS?L MOL F; NIO=B? �NLF
JIOL MfF?=NCIHH?L JFOMC?OLM I<D?NM 
 ?N
ONCFCM?T F�IONCF &ICH>L?�  ;HM F; PO?
=IG<CHf?	 HIOM P?LLIHM F?M KO;NL?
M?AG?HNM >CMJ;L;hNL?	 L?GJF;=fM J;L
OH M?OF I<D?N 3CL?�

,IOL =Lf?L F? PL;C NO<? � 	 >fJF;

=?T
PIOM >;HM F�;N?FC?L ,;LN � G;CH

N?H;HN	 =BICMCMM?T F�IONCF [ .fPIFONCIH


H?L OH? @ILG? ] >;HM F; <;LL? >�IONCFM
� �

�MMOL?T
PIOM >? MfF?=NCIHH?L F�;R?
4 JIOL NIOLH?L ;ONIOL	 =;L F�I<D?N NO<?
?MN MSGfNLCKO? J;L L;JJILN b F�;R?
BILCTIHN;F�  ? GgG?	 ;=NCP?T F; =;M?
[Z �Lf?L MIFC>? ]� �?=C HIOM J?LG?NNL;
>�ONCFCM?L ?HMOCN? =?NN? JCe=? =IGG?
OH I<D?N =IGJF?N ?N >? @;CL? >?M NLIOM
>?>;HM JIOL J?LG?NNL? F? <L;H=B?

G?HN >O GIL=?;O >? NO<? F;NfL;F�

� �"('�% (!  "%���( �� '(��

��'K%�� H (!� �"!�'�"! �! ,

*IOM ;FFIHM G;CHN?H;HN ;DION?L OH?
J?NCN? JCe=? >? NO<?	 >�OH >C;GeNL?
CHNfLC?OL >? �
 GG	 ?N >? �� GG b
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F�?RNfLC?OL	 ;NN;KO;HN F? NO<? ?RCMN;HN
;P?= OH ;HAF? >? �� \� (�;R? >O HIO

P?;O NO<? =IOJ?L; HINL? ;R? ?RCMN;HN
b � 

 GG >? FIHAO?OL�

%F S ; JFOMC?OLM @;dIHM >? =Lf?L F;
HIOP?FF? JCe=?� *IOM JIOPIHM @;CL?
=IGG? JLf=f>?GG?HN	 ?H >?MMCH;HN
F; @ILG? ;P?= F�IONCF (CAH?M	 JOCM ?H
@;CM;HN NIOLH?L F; JCe=? JIOL =Lf?L OH
MIFC>? >? LfPIFONCIH ?H � � �?=C J?ON
gNL? =Lff >;HM F�;FCAH?G?HN >�OH >?M
;R?M MN;H>;L>	 J;L ?R?GJF? F�;R? 5	
JOCM >fJF;=f >;HM F; JIMCNCIH >?G;H

>f?� �?J?H>;HN	 =IGG? F; @ILG? >?
F; HIOP?FF? JCe=? >? NO<? ?MN JFONjN
MCGJF?	 CF ?MN J?ON
gNL? JFOM @;=CF? >�ON


CFCM?L OH? >?M @ILG?M >? JLCGCNCP?M
JLf
?RCMN;HN?M JIOL F? =IHMNLOCL?�

�IGG?HdIHM J;L =;=B?L F? NO<?
?RCMN;HN� �?=C ?MN @;CN ?H ;FF;HN >;HM F;
PO? =IG<CHf? b A;O=B?	 ?H MfF?=NCIH

H;HN F�I<D?N .?PIFP? ?N ?H ;JJOS;HN
MOL F; <;LL? >�?MJ;=? >O =F;PC?L� �?F;
H? MOJJLCG? J;M F? NO<? >O JLID?N G;CM
F? L?H> MCGJF?G?HN CHPCMC<F? 
 L?H>;HN
;CHMC G?CFF?OL? F; PCMO;FCM;NCIH >O J?NCN
NO<? b =IHMNLOCL?�

);CHN?H;HN	 ?H ONCFCM;HN F; <;LL?
>�IONCFM ,LCGCNCP?M PCMC<F? >;HM F�;N?FC?L
,;LN	 =LfIHM >?OR =SFCH>L?M� ,IOL F?
GIG?HN	 CFM PIHN ;JJ;L;hNL? b F; GgG?

JF;=?	 =IGG? [ �SFCH>L? ] ?N [ �SFCH

>L?

� ]� (?M =;L;=NfLCMNCKO?M J;L >f@;ON
MIHN OH L;SIH >? � GG ?N OH? B;O

N?OL >? � 
 GG�

,OCM	 ?H ONCFCM;HN F; PO? =IG<CHf?
b A;O=B?	 =BICMCMMIHM F? JL?GC?L =SFCH

>L? ?N ;FFIHM >;HM F; J;LNC? <;MM? G;L

KOf? [  IHHf?M ]� %=C	 =B;HA?T F? L;SIH
JIOL � � GG ?N F; B;ON?OL JIOL � 

 GG�
�? M?L; F; J;LNC? MIFC>? >? HINL? HIO

P?;O NO<?�

�BICMCMM?T F? M?=IH> =SFCH>L? ?N
@;CN?M >? GgG?	 ?H FOC ;NNLC<O;HN OH
L;SIH >? � 
 GG ?N OH? B;ON?OL >?
� 
� GG� �? M?L; F; @ILG? KO? HIOM
>f=IOJ?LIHM >;HM F? JL?GC?L =SFCH>L?	
JIOL F? L?H>L? =L?OR� �?J?H>;HN	 =IGG?
JIOL F; JCe=? =Lff? >;HM F�;LNC=F? JLf

=f>?HN >? F; MfLC?	 F?M >?OR =SFCH>L?M
IHN F; GgG? =IIL>IHHf? T b OH <ION�
�?F; MCAHC@C? KO? "L??�� ;OL; >O
G;F b =;F=OF?L ?R;=N?G?HN Ik F;
>f=IOJ? M? N?LGCH?� ,IOL =F;LC@C?L F?M
=BIM?M	 >fJF;dIHM F? M?=IH> =SFCH>L?
>? � GG P?LM F? <;M	 F? @;CM;HN Ff

AeL?G?HN >fJ;MM?L b =B;KO? ?RNLf

GCNf >O JL?GC?L =SFCH>L?� �?=C ?MN @;CN
?H f>CN;HN ,F;=?G?HN � ,IMCNCIH � T
>;HM F? GgG? IHAF?N ?N FOC >IHH;HN
OH? P;F?OL HfA;NCP? >? 
� GG�

*IOM ONCFCM?LIHM G;CHN?H;HN F? M?

=IH> =SFCH>L? JIOL J?L=?L F? JL?GC?L�
 ;HM F; PO? =IG<CHf?	 =BICMCMM?T Mf

KO?HNC?FF?G?HN	 >�;<IL> F? JL?GC?L =S

FCH>L?	 JOCM	 ?H N?H;HN F; NIO=B? �NLF
;JJOSf?	 F? M?=IH> I<D?N� !HMOCN?	 =BIC

MCMM?T F�IJNCIH >? G?HO ,Ce=? � +Jf

L;NCIH <IIFf?HH? � /IOMNL;=NCIH ?N
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F?M >?OR =SFCH>L?M M?LIHN =IG<CHfM ?H
OH M?OF NO<? =L?OR J;L F�ONCFCM;NCIH >?
F; #fIGfNLC? �IHMNLO=NCP? >?M /IFC>?M
��/#��

*IOM MIGG? JLgNM b ;MM?G<F?L F?M
>?OR JCe=?M�  ? L?NIOL >;HM F; PO?
=IG<CHf?	 =BICMCMM?T F�I<D?N >? LfPI

FONCIH 
 F? NO<? JLCH=CJ;F 
 ?N ;JJOS?T
MOL F; <;LL? >�?MJ;=?� (?M >?OR I<D?NM
MIHN PCMC<F?M ?H GgG? N?GJM	 ?H
;AL;H>CMM;HN OH J?O� �?J?H>;HN	 F?

HIOP?F I<D?N �ON ?MN ?H=IL? P?LNC=;F
?N CF ; <?MICH >�gNL? CH=FCHf b ��\	 N;H

>CM KO? F�I<D?N >? LfPIFONCIH	 JFOM
ALIM	 ; fNf JF;=f b KO?FKO? >CMN;H=?
>? F�ILCACH? >?M =IIL>IHHf?M >O MSM

NeG? JIOL OH? L;CMIH KO?F=IHKO?	
J?ON
gNL? ?H FC?H ;P?= F�ONCFCM;NCIH >O
@C=BC?L  4" JIOL CGJILN?L F; @ILG? >?
<;M?�

,IOL CH=FCH?L F�I<D?N �ON	 ;FF?T MOL
F; PO? =IG<CHf?	 MfF?=NCIHH?T F�I<D?N	

=BICMCMM?T F�IHAF?N  IHHf?M =IGG?
JLf=f>?GG?HN ?N >fLIOF?T ,F;=?G?HN�
*IOM >?PIHM =B;HA?L F?M P;F?OLM �RCM
�;R?� JIOL 7
�

	 � �

	 
�

8	 =;L HIOM
>?PIHM NIOLH?L ;ONIOL >? F�;R? 5	 ?N
JOCM =B;HA?L F�;HAF? JIOL X�� >?ALfM
;@CH KO? F�I<D?N <;M=OF? P?LM F�;LLCeL?
MOL HINL? A;O=B?�

);CHN?H;HN	 MfF?=NCIHH?T F�I<D?N .?

PIFP? ?N GI>C@C?T F; P;F?OL J;L ,F;=?

G?HN � ,IMNCIH � R DOMKO�b =? KO? F?M
>?OR JCe=?M MIC?HN ;MM?G<Ff?M >;HM
F?OL JIMCNCIH =ILL?=N?� &�;C >l MJf=C@C?L

�

 GG JIOL KO? d; ;LLCP?�

�?J?H>;HN	 HIOM ;PIHM ?H=IL? >?OR
JLI<FeG?M� (? J?NCN NOS;O NL;P?LM? F;
J;LIC >O NO<? JLCH=CJ;F	 G;CM CF H?
J?L=? J;M ?H=IL? >? NLIO >;HM =?FF?

=C�  �;ONL? J;LN	 CF S ; OH GIL=?;O >O
J?NCN NOS;O >;HM F? AL;H> KOC >ICN
;OMMC gNL? MOJJLCGf�

,IOL F? JL?GC?L JICHN	 F; @;dIH F;
JFOM @;=CF? ?MN >�;HHOF?L MCGJF?G?HN
F�IJfL;NCIH MIOMNL;=NCIH ?H =FCKO;HN MOL
F�I<D?N �ON >;HM F; PO? =IG<CHf? ?N ?H
F�?@@;d;HN� 2IOM >?PLC?T ;FILM ;PICL NLICM
I<D?NM >;HM PINL? JLID?N � F�I<D?N .?

PIFP? KOC L?JLfM?HN? F? ALIM NO<?	
�SFCH>L?	 F; @ILG? ?RNfLC?OL? >O J?NCN
NO<?	 ?N �SFCH>L?

� 	 F; @ILG? CHNfLC?OL?
>O >f=IOJ;A?� (?M >?OR I<D?NM �SFCH>L?
>?PLIHN b HIOP?;O gNL? NIOLHfM >?

Z �� >?ALfM ;ONIOL >? F�;R? 5	 =;L F; LI

N;NCIH ;P;CN fNf ;JJFCKOf? JLf=f>?G

G?HN b F�I<D?N =IG<CHf �ON KO? HIOM
;PIHM ?@@;=f�

);CHN?H;HN	 ;DION?T OH NLICMCeG?
I<D?N �SFCH>L?	 ;JJ?Ff �SFCH>L?

�	
JIOL L?JLfM?HN?L F�CHNfLC?OL >O ALIM
NO<?� %F >?PL;CN ;PICL OH L;SIH >? �

GG	 � �� GG >? B;ON?OL	 gNL? NIOLHf
>? ��
 >?ALfM MOL F�;R? S 
 �RCM 7
�

	
� �

	 
�

8 
 ?N ?HMOCN? >f=;Ff MOL F;
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A;O=B? ?H GI>C@C;HN F; P;F?OL >;HM
,IMCNCIH � R JIOL 
�� GG�

!H@CH	 HIOM JIOPIHM DICH>L? F?M >?OR
I<D?NM ?RN?LH?M	 .?PIFP? ?N �SFCH>L?	
>;HM OH I<D?N "OMCIH OHCKO? � =BIC

MCMM?T .?PIFP?	 JOCM	 ?H ;JJOS;HN MOL
F; NIO=B? �NLF	 �SFCH>L?	 ?N @CHCMM?T
;P?= F�IJNCIH >? G?HO ,Ce=? � +Jf

L;NCIH <IIFf?HH? � "OMCIH� �?=C >?PL;CN
=Lf?L OH I<D?N ;JJ?Ff [ "OMCIH ]� );CH

N?H;HN	 @;CN?M >? GgG? ;P?= �SFCH

>L?

� ?N �SFCH>L?

�	 JIOL =Lf?L
[Z "OMCIH

� ]� �LLCPf b =? JICHN	 PIOM
H? >?PLC?T PICL KO? >?OR IJD?NM "O

MCIH	 F�OH L?JLfM?HN;HN F? G;NfLC;O KO?
HIOM ;PIHM ;DIONf ;O JLID?N ?N F?
M?=IH> L?JLfM?HN;HN F; >f=IOJ? IO
F�fFfG?HN KO? HIOM MIOMNL;CLIHM� );CH

N?H;HN	 MfF?=NCIHH?T =?M >?OR I<D?NM
>;HM F�IL>L? � "OMCIH JOCM "OMCIH

�
?N =BICMCMM?T ,Ce=? � +JfL;NCIH <II

Ff?HH? � /IOMNL;=NCIH� *IOM >?PLCIHM

>f=IOPLCL N?LGCHf HINL? NO<? >? DIH=

NCIH ?H 5 @CH;F� *IOM JIOPIHM HIN?L F;
@ILG? >? F�OHCIH ?HNL? F?M >?OR NO<?M�

�?NN? N?=BHCKO? >? =IG<CH;CMIH
>? NIOM F?M <IONM >? HINL? JLID?N KOC
;DION?HN >O G;NfLC;O ?H OH I<D?N "O

MCIH OHCKO?	 ?N >? NIOM F?M fPC>?G?HNM
>;HM OH ;ONL? ;P;HN >? @;CL? F? >f

=IOJ;A? @CH;F	 J?ON M�;PfL?L ONCF? FILM
>? F; =IH=?JNCIH >? JCe=?M ;P?= >?M
AfIGfNLC?M �/# =IGJF?R?M� (; MO=

=?MMCIH AfHfL;F? >?M Nc=B?M ?MN MCGC

F;CL? b =?FF? >;HM /E?N=B1J	 =? KOC MC

AHC@C?L;CN KO? F? J;MM;A? >�OH JLI

AL;GG? b F�;ONL? J?ON M? @;CL? M;HM
J?CH?�

1H? @ICM N?LGCHf	 HINL? I<D?N J?ON
gNL? >f=IOJf ;O <?MICH JIOL ?R;GC

H?L F; AfIGfNLC? CHNfLC?OL? ?N F; M?=

NCIH >? =B;KO? JCe=?	 J;L ?R?GJF? JIOL
M�;MMOL?L KO�CF S ; ;MM?T >? G;NCeL?

JIOL MOJJILN?L NIO

N? =IHNL;CHN? >? MNLO=

NOL? IO >? JL?MMCIH
KO? F; JCe=? @CHC? JIOL

L;CN L?H=IHNL?L� �?N
f=IL=Bf ?MN F;CMMf ;O
F?=N?OL b NCNL? >�?R?L

=C=?� %H>C=;NCIH � ?M

M;S?T ,Ce=? � +JfL;

NCIH <IIFf?HH? � %H

N?LM?=NCIH ;P?= OH
;ONL? I<D?N�

� ' �!&(� '� �

 ;HM =?N ;LNC=F?
MOL F�ONCFCM;NCIH >?
"L??�� 	 HIOM ;PIHM
ONCFCMf JFOMC?OLM N?=BHCKO?M JIOL =Lf?L
OH I<D?N � =IGJF?R?	 L?JLfM?HN;HN
OH? DIH=NCIH ?H 5 ?HNL? >?OR NO<?M
>? >C;GeNL?M >C@@fL?HNM� (�IONCF .?PI

FONCIHH?L ; fNf ONCFCMf JIOL =Lf?L F;
@ILG? >O NO<? ?H � 	 b J;LNCL >�OH?
M?=NCIH JF;H? L?JLfM?HN;HN F; J;LIC >O
NO<?� (; JLCGCNCP? �SFCH>L? ; fNf ONC

FCMf? JIOL =Lf?L F; @ILG? >O J?NCN
NOS;O ;NN;=Bf ;O ALIM NO<?	 JOCM JIOL
=Lf?L F?M fPC>?G?HNM JIOL =L?OM?L F?M
>?OR @ILG?M�  ;HM F�;LNC=F? MOCP;HN >?
=?NN? MfLC?	 HIOM fNO>C?LIHM F�ONCFCM;

NCIH >?M G;KO?NN?M JIOL CGJFfG?H

N?L >?M =IHNL;CHN?M MOL F? JF;=?G?HN
>?M M?AG?HNM�

 fN?HN?OL >�OH >I=NIL;N ;O MOD?N >? F;
MI=CfNf >? F�CH@ILG;NCIH ?N >O M;PICL	�7-9
?HM?CAH? F�CH@ILG;NCKO? b F�!M=IF; �H>IL

L;H; >? �;NRCFF?L;N	 OH FS=f?� %F ; >IHHf
>?M =IOLM >? #*1�(CHOR b F�1HCP?LMCNf
>��H>ILL? ?N	 ;OJ;L;P;HN	 ;P;CN ?HM?CAHf
F�;>GCHCMNL;NCIH >?M MSMNeG?M #*1�(CHOR
b F�1HCP?LMCNf IOP?LN? >? �;N;FIAH? �1+���
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 ;HM =?NN? MfLC?	 HIOM ?R;GCH?

LIHM F? GIH>? >? "L??�� 	 OH?

;JJFC=;NCIH +J?H /IOL=? >? GI>fFCM;

NCIH J;L ��+ KOC ?MN ?H=IL? ?H <gN;	
G;CM KOC ; L?dO OH <IH ;==O?CF =?M
>?LHCeL?M ;HHf?M� *;NOL?FF?G?HN	 ?FF?
?MN @;=CF?G?HN >CMJIHC<F? >;HM F?M >f

JjNM >�1<OHNO�  ;HM F? NLICMCeG? ;LNC=F?
MOL F�ONCFCM;NCIH >? "L??�� 	 HIOM ;PIHM
=Lff OH I<D?N =IGJF?R? ?H � L?JLf

M?HN;HN OH? DIH=NCIH ?H 5 >? >?OR
NOS;OR >? >C;GeNL?M >C@@fL?HNM�

 ;HM =? HOGfLI	 HIOM L?PC?H>LIHM
;OR <;M?M ?N ?R;GCH?LIHM =IGG?HN
>?M =IHNL;CHN?M J?OP?HN gNL? ONCFCMf?M
JIOL >?MMCH?L >?M @ILG?M JF;H?M =IG

JF?R?M	 KOC J?OP?HN ?HMOCN? gNL? ONCFC

Mf?M =IGG? <;M?M JIOL =Lf?L >?M @C

AOL?M ?H � �

(?M ONCFCM;N?OLM >? FIAC=C?FM NL;>C

NCIHH?FM >? ��+ N?FM KO��ONI�� IO
(C<L?�� MIHN <C?H B;<CNOfM ;OR >?OR
D?OR >? N?=BHCKO?M KOC ;C>?HN b F; =Lf;

NCIH >?M @ILG?M =IGJF?R?M b J;LNCL >?
@ILG?M fFfG?HN;CL?M CH>fJ?H>;HN?M
N?FF?M KO? >?M FCAH?M ?N >?M ;L=M� (?
JL?GC?L D?O >? N?=BHCKO?M =IGJILN?
F?M >C@@fL?HN?M @;dIHM J;L F?MKO?FF?M OH?
@ILG? fFfG?HN;CL? J?ON gNL? >f@CHC?
>;HM =?M ;JJFC=;NCIHM� ,;L ?R?GJF?	 OH
M?AG?HN >? FCAH? >LICN? J?ON gNL? >f


@CHC ?H CH>CKO;HN F?M >?OR ?RNLfGCNfM
>O M?AG?HN� );CM CF J?ON ;OMMC gNL?
>f@CHC =IGG? F; N;HA?HN? b OH =?L=F?
?H OH =?LN;CH JICHN	 ;P?= OH? =?LN;CH?
FIHAO?OL� 1H? ;ONL? JIMMC<CFCNf ?MN >?
>f@CHCL F? M?AG?HN >? FCAH? =IGG? fN;HN
J;L;FFeF? b OH M?AG?HN JLf=f>?HN >?
GgG? FIHAO?OL ?N >f=;Ff >�OH? =?L

N;CH? >CMN;H=?� -O;HN ;OR =?L=F?M	 CFM
J?OP?HN gNL? >f@CHCM J;L F?OL =?HNL? ?N
F?OL L;SIH IO J;L NLICM JICHNM KOC H?
MIHN J;M MOL F; GgG? >LICN?	 ?N ;CHMC
>? MOCN?�

1H M?=IH> ?HM?G<F? >? N?=BHCKO?M
KOC J?ON gNL? =IHMC>fLf =IGG? PL;C

G?HN <;MCKO? >;HM F?M ;JJFC=;NCIHM NL;

>CNCIHH?FF?M ?MN F�ONCFCM;NCIH >?M =;FKO?M�
 ;HM OH JLIAL;GG? N?F KO? (C<L?

�� 	 F; F;LA?OL J;L >f@;ON >?M FCAH?M	
F; =IOF?OL ?N F? MNSF? �NCL?N	 JICHNCFFfU�
J?OP?HN gNL? >f@CHCM JIOL =B;KO? =;F

KO?� 1H? N?=BHCKO? JL;NCKO? ?MN >IH=
>? JF;=?L F?M fFfG?HNM JLCH=CJ;OR >?
=B;KO? >?MMCH MOL OH =;FKO?	 N;H>CM KO�OH
;ONL? ?MN ONCFCMf JIOL CH>CKO?L F?M >C

G?HMCIHM ?N OH NLICMCeG? JIOL >?MMC

H?L F?M fFfG?HNM ;ORCFC;CL?M KOC ;C>?HN
b F; =IHMNLO=NCIH� (ILM >? F�?RJILN;NCIH
>O >?MMCH	 F?M =IO=B?M J?OP?HN gNL? G;M

KOf?M CH>CPC>O?FF?G?HN >�OH MCGJF? =FC=
>? MIOLCM�

^ F�B?OL? ;=NO?FF?	 F�ONCFCM;NCIH >?
N?FF?M N?=BHCKO?M H�?MN J?ON
gNL? J;M
;OMMC @;=CF?G?HN PCMC<F? KO? >fMCLf >;HM
F; P?LMCIH 
�� � >? "L??�� � �IGG? D?
>CM;CM >;HM OH? J;LNC? JLf=f>?HN? >?
=?NN? MfLC?	 HIOM M;PIHM KO? F�;JJFC

=;NCIH ?MN ?H=IL? ?H @ILN >fP?FIJJ?

G?HN � ;OMMC	 CF S ; >? F�?MJICL KO? >?
N?FF?M @IH=NCIHH;FCNfM JOCMM?HN gNL? L?H

>O?M JFOM ;==?MMC<F?M ;O =IOLM >? F�fPI

FONCIH >? F�;JJFC=;NCIH� (; P?LMCIH 
�� �

 >;HM F?M >fJjNM >�1<OHNO � ��
� 
 @;CN
>fDb ;FFOMCIH b F; JLfM?H=? >? =;FKO?M
>;HM OH? ?MKOCMM?� !HNL? N?GJM	 F?M
ONCFCM;N?OLM >? F; P?LMCIH 
�� � 
 >;HM
F?M >fJjNM >�1<OHNO � ��
� (0/ ?N (C


HOR )CHN � � 
 J?OP?HN ;ODIOL>�BOC =IH

NIOLH?L =?M FCGCN;NCIHM ?H ONCFCM;HN >�;O

NL?M @IH=NCIHH;FCNfM KOC MIHN JFOM =F;C

L?G?HN >CMJIHC<F?M >;HM F? JLIAL;GG?�
��?MN F? MOD?N >? =?N ;LNC=F?�

( ! �+� #��

,IOL PCMO;FCM?L F? JLI<FeG?	 =IG

G?HdIHM J;L >?MMCH?L OH? MCGJF? JCe=?
JF;N?	 ;P?= OH? AfIGfNLC? MCGCF;CL? b
=?FF? ONCFCMf? >;HM OH ?G<C?FF;A? >?
GIN?OL� �?NN? JCe=? ?MN @;CN? ?MM?H

NC?FF?G?HN >? >?OR ;HH?;OR	 =B;=OH b
OH? ?RNLfGCNf	 L?FCfM J;L >?OR <L;M
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L?=N;HAOF;CL?M� (? =?HNL? >? F; <C?FF? ;
fNf ?HF?Pf	 JLI<;<F?G?HN JIOL ;FFf

A?L F; JCe=?�

,IOL >?MMCH?L =?NN? JCe=? >? G;

HCeL? NL;>CNCIHH?FF?	 F; JL?GCeL? fN;J?
M?L;CN >? =Lf?L OH =;FKO? KOC H? =IH

NC?H>L;CN KO? F?M NL;CNM ;ORCFC;CL?M	 KOC
H? @?LIHN J;M J;LNC? >O >?MMCH @CH;F�
,;L ?R?GJF?	 IH J?ON =IGG?H=?L J;L
>?MMCH?L NIOM F?M =?L=F?M�

1H? @ICM F?M =?L=F?M >f@CHCM	 F? <IL>
?RNfLC?OL >?M <L;M J?ON gNL? JIMCNCIH

Hf �?H LIOA?�� (; @;dIH F; JFOM @;=CF?
>? F? @;CL? >;HM OH? ;JJFC=;NCIH NL;

>CNCIHH?FF? >? ��+ ?MN >? MJf=C@C?L OH
M?AG?HN >? FCAH? N;HA?HN ;OR >?OR
=?L=F?M LIOA?M	 OH JIOL F? B;ON	 F�;ONL?
JIOL F? <;M� ,OCM	 F? <IL> CHNfLC?OL >?
=B;KO? <L;M M?L; NL;=f �?H P?LN�� %F S ;
JFOMC?OLM @;dIHM >? JLI=f>?L� (; GgG?
GfNBI>? J?ON gNL? ONCFCMf?	 =B;KO?

M?AG?HN fN;HN >f@CHC =IGG? N;HA?HN
;OR =?L=F?M ALCM� 1H? G;HCeL? ;FN?LH;

NCP? >? F? @;CL? ?MN >? >f@CHCL F?M M?A

G?HNM P?LNM =IGG? J;L;FFeF?M ;OR M?A

G?HNM LIOA?M KOC MIHN >fDb ?H JF;=?	
;P?= OH >f=;F;A? MJf=C@Cf	 >;HM =? =;M	
� GG�

*IOM JIOPIHM ?HMOCN? =Lf?L OH M?

=IH> =;FKO?	 F? JLCH=CJ;F	 ?N >?MMCH?L
F?M M?AG?HNM ?N F?M ;L=M >? F; JCe=?
@CH;F?� !H MfF?=NCIHH;HN F�;CG;HN;NCIH
;OR CHN?LM?=NCIHM JFONjN KO? F; NL;

>CNCIHH?FF? ;CG;HN;NCIH b F; ALCFF?	 HIOM
JIOPIHM MICAH?OM?G?HN @CHCL =B;KO?
fFfG?HN ?R;=N?G?HN ;OR CHN?LM?=NCIHM
>?M FCAH?M ?N >?M =?L=F?M�

&(% � %�� ���

,IOL =Lf?L F; GgG? JCe=? MOL "L??

�� 	 =IGG?HdIHM J;L =Lf?L OH HIO

P?;O JLID?N� );CHN?H;HN	 HIOM JIOL


LCIHM JLI=f>?L =IGG? >;HM F?M fJC

MI>?M JLf=f>?HNM	 ?H ;FF;HN MOL F�;N?

FC?L  L;@N ?N ?N ?H G?NN;HN ?H JF;=?
F?M fFfG?HNM >O >?MMCH ?H ONCFCM;HN F?M
IONCFM >CMJIHC<F?M C=C JIOL >?MMCH?L F?M
FCAH?M	 =?L=F?M ?N ;L=M� �?J?H>;HN	 <C?H
KO? HIOM JOCMMCIHM ;CG;HN?L F?M MIG

G?NM >?M fFfG?HNM b F; ALCFF?	 IO GgG?
b OH ;ONL? fFfG?HN	 CF H�S ; ;O=OH?
@;dIH >�;MMOL?L KO�OH? FCAH? L?MN? N;H

A?HN? b OH =?L=F? IO OH ;L=� ,IOL
=?NN? L;CMIH	 HIOM CLIHM >;HM OH ;ONL?
;N?FC?L	 F? /E?N=B?L� (b	 HIOM =Lf?LIHM
OH HIOP?F I<D?N /E?N=B	 >;HM F? JF;H
4
5 �BILCTIHN;F�� �? NSJ? >�I<D?N L?JLf

M?HN? OH >?MMCH JF;N	 =IHMC>fLf =IG

G? OH? ?HNCNf MfJ;Lf? >O L?MN? >O
JLID?N�

1H? @ICM F? HIOP?;O /E?N=B f>CNf	
HIOM JIOPIHM =IGG?H=?L J;L =B;HA?L
F; N;CFF? J;L >f@;ON >? F; ALCFF? >? � 
 b
� GG =;L F?M >CG?HMCIHM >? HINL? JCe=?
MIHN NION?M >?M GOFNCJF?M >? � GG�
 ?MMCHIHM F?M >?OR =?L=F?M KOC >f@C

HCMM?HN F�;HH?;O >? A;O=B? >? HINL?
JCe=?	 ;P?= >?M L;SIHM >? �
 ?N �� GG
L?MJ?=NCP?G?HN� %F ?MN CHNfL?MM;HN >?
HIN?L =IGG?HN F; @ILG? >O JICHN?OL
>? HINL? MIOLCM =B;HA? KO;H> HIOM
=LfIHM OH HIOP?;O JICHN�  ;HM OH =;M
AfHfL;F	 F; @ILG? ?MN OH =?L=F? LIOA?
;P?= F?M HIOP?FF?M =IIL>IHHf?M >O
JICHN ?H <F?O MOL F? =jNf� �?J?H>;HN	
MC HIOM =FCKOIHM MOL OH JICHN ?RCMN;HN	
OH JICHN LIOA? M�;@@C=B? b =jNf >O
=?L=F?� /C HIOM =FCKOIHM b =? GIG?HN

Fb	 HIOM JIOPIHM =BICMCL >? L?FC?L F?M
>?OR JICHNM� ��?MN C>f;F KO;H> HIOM
>?MMCHIHM >?OR =?L=F?M >? GgG? =?HNL?�
/C	 JFOM N;L>	 HIOM >fJF;dIHM F? MIG

G?N >�OH >?M =?HNL?M	 F?M >?OR <IO

A?LIHN ?H GgG? N?GJM	 ?N F?M >?OR
=?L=F?M M? >fJF;=?LIHN >�OH? >CMN;H=?
fA;F?�

(?M ;ONL?M IJNCIHM =IGJL?HH?HN
F? JF;=?G?HN >O HIOP?;O JICHN MOL OH
M?AG?HN >�OH ;L=	 L?FC;HN ;CHMC F? JICHN
b F�;L=� /C	 ?HMOCN?	 HIOM >fJF;dIHM OH
>?M >?OR I<D?NM	 F? GIOP?G?HN >?
F�;ONL? M?L; fA;F?G?HN =IHNL;CHN�  ?
GgG?	 KO;H> OH M?AG?HN >? FCAH?
?MN NL;=f ?N KO�OH >?M MIGG?NM ; >fDb
fNf JF;=f	 OH? =IHNL;CHN? BILCTIHN;F?
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IO P?LNC=;F? J?ON gNL? JF;=f? MOL F?
M?AG?HN ?H JF;d;HN F? M?=IH> MIG

G?N KO;H> F? =OLM?OL >? F; MIOLCM =IH

NC?HN F; <;LL? LIOA? BILCTIHN;F? IO
P?LNC=;F? =ILL?MJIH>;HN?�

1H? @ICM F?M >?OR =?L=F?M =LffM	 HIOM
JIOPIHM CHMJ?=N?L F? HIG<L? >�fFf

G?HNM =LffM >;HM F; @?HgNL? [ `Ff

G?HNM ] ?N MfF?=NCIHH?L =B;=OH ?H =FC

KO;HN >?MMOM�

1H? @ICM =BICMC	 =B;KO? fFfG?HN
J?ON gNL? ;DOMNf ?H ONCFCM;HN F; MIOLCM�
��?MN <C?H JIOL F? GIG?HN	 G;CM =?F;
CHNLI>OCL; OH? >C@@C=OFNf KO;H> F?M M?A

G?HNM =IHH?=NfM M?LIHN GCM ?H JF;=?
JIOL =Lf?L F; <C?FF? ?FF?
GgG? � F; GI

>C@C=;NCIH >? F; JIMCNCIH >�OH M?AG?HN
J?ON NLeM <C?H M? N?LGCH?L J;L F? >f

JF;=?G?HN >�OH >?M =?L=F?M ;OKO?F CF
?MN L?FCf	 M�;MMOL;HN ;CHMC KO? F?M >?OR
fFfG?HNM L?MN?HN =IHH?=NfM� *IOM H?

PIOFIHM J;M KO? =?F; ;LLCP? � ;O =IH

NL;CL?	 HIOM PIOFIHM KO? F?M =?L=F?M
>fN?LGCH?HN F; JIMCNCIH >?M M?AG?HNM�
�OMMC	 JF;dIHM OH? =IHNL;CHN? >? JIMC

NCIH MOL =B;=OH >? HIM =?L=F?M� �FC

KOIHM MOL F? =?HNL? >?M =?L=F?M 
 KOC
>?PL;CN gNL? OH MCGJF? JICHN LIH> 
	
JOCM ONCFCMIHM F; <;LL? >�IONCFM >? =IH

NL;CHN? JIOL =BICMCL F; =IHNL;CHN? [ �IH

NL;CHN? @CR? ] KOC ; OH? C=jH? >? F;
@ILG? JLI=B? >? =?FF?	 JFONjN ;JJLIRC

G;NCP?	 >�OH =;>?H;M�

�IHNCHOIHM ?H >?MMCH;HN F?M ;ONL?M
=?L=F?M ?N ?H F?M P?LLIOCFF;HN ?H JF;=?�
*IOM >?PLCIHM PICL G;CHN?H;HN KO;

NL? =IHNL;CHN?M	 >?OR JIOL =B;KO? =?H

NL? �OH? BILCTIHN;F? ?N OH? P?LNC=;F?�	
>;HM F; @?HgNL? [ �IHNL;CHN?M ] MOL F;
A;O=B? >? F�f=L;H� (?M KO;NL? =?L=F?M
>?PL;C?HN L?MM?G<F?L ;JJLIRCG;NCP?

G?HN b F�CG;A? >? F; J;A? MOCP;HN?
�?H B;ON b A;O=B?��

*IOM ;PIHM =IHNL;CHN �@CRf� F; JIMC

NCIH >O =?HNL? >? =B;KO? =?L=F?� �?J?H

>;HN F?M L;SIHM H? MIHN J;M ?H=IL?
=IHNL;CHNM ?N JIOLL;C?HN gNL? GI>C@CfM
KO;H> F?M M?AG?HNM >? FC;CMIH M?LIHN
;DIONfM� ,IOL @CR?L F?OL FIHAO?OL	 Mf

F?=NCIHH?T NIOL b NIOL =B;KO? =?L=F?
?N =BICMCMM?T F; =IHNL;CHN? [ "CR?L F?



/Jf=C;F "L??�� H\� 
� MIGG;CL? 9

'( '"%��� � �%�����

L;SIH ]	 OH =?L=F? LIOA? ;P?= OH NL;CN
>?>;HM	 >;HM F; <;LL? >�IONCFM >? =IH

NL;CHN?� *INL? ?MKOCMM? >?PL;CN G;CHN?

H;HN =B;HA?L >�;MJ?=N	 ;P?= NIOM F?M
fFfG?HNM =B;HA?;HN >? =IOF?OL JIOL
>?P?HCL P?LNM� �?=C CH>CKO? KO? HINL?
?MKOCMM? ?MN ?HNCeL?G?HN =IHNL;CHN? �
F?M fFfG?HNM ?RCMN;HNM H? J?OP?HN JFOM
gNL? >fJF;=fM	 M;O@ MC ;O GICHM OH?
>?M =IHNL;CHN?M ?MN F?Pf?�

*IOM MIGG?M G;CHN?H;HN JLgNM b
G?NNL? F?M M?AG?HNM >? FC;CMIH ?H
JIMCNCIH MOL HIM =?L=F?M 
 CGGI<CFCMfM
G;CHN?H;HN� �IGG?H=?T J;L >?MMCH?L
OH M?AG?HN >? FCAH? >?JOCM OH =?L=F?
?RNfLC?OL P?LM F�;ONL?� !H JF;d;HN ;P?=
MICH F; MIOLCM	 HIOM >?PLCIHM gNL? =;

J;<F? >? =IHNL;CH>L? F?M MIGG?NM >O
M?AG?HN >? MILN? KO�CFM L?MN?HN MOL OH
=?L=F? 
 =�?MN F? MSG<IF? >�OH ;L= LIOA?
;P?= OH JICHN b MIH =?HNL?� �?J?H

>;HN	 CF >?PL;CN >?P?HCL L;JC>?G?HN =F;CL
KO? =? M?AG?HN H�?MN J;M ?H=IL? Hf


=?MM;CL?G?HN N;HA?HN b =B;KO? =?L

=F?� ,IOL CGJIM?L =? HIOP?;O D?O >?
=IHNL;CHN?M	 =FCKO?T MOL F? JICHN L?JLf

M?HN;HN F? MIGG?N N?LGCH;F >O M?A

G?HN	 JOCM =FCKO?T MOL F? =?L=F?� !H@CH	
=BICMCMM?T F; =IHNL;CHN? [ �Lf?L OH?
=IHNL;CHN? N;HA?HN? ]� (�IJfL;NCIH >?

PL; gNL? LfJfNf? JFOMC?OLM @ICM	 b =B;

KO? CHN?LM?=NCIH ?HNL? OH M?AG?HN ?N
OH =?L=F?� %F J?ON ;OMMC gNL? Hf=?MM;CL?
>? MOJJLCG?L F?M @;OMM?M =IHNL;CHN?M
BILCTIHN;F?M MOL HIM M?AG?HNM	 MC >?
N?FF?M =IHNL;CHN?M ;JJ;L;CMM?HN J?H

>;HN F; =IHMNLO=NCIH�

(? LfMOFN;N @CH;F	 ;P?= F?M KO;NL?
M?AG?HNM ?H JF;=? ?N F?M fFfG?HNM
=IGJFeN?G?HN =IHNL;CHNM	 >?PL;CN L?M

M?G<F?L b =? KOC ?MN JLfM?HNf =C
>?M

MIOM�

&OMKO�C=C	 HIOM ;PIHM <?;O=IOJ GI

>C@Cf HINL? I<D?N /E?N=B� *IOM JIO

PIHM G;CHN?H;HN @?LG?L =?N I<D?N	 JIOL
L?NIOLH?L b F; PO? MN;H>;L> >? "L??

�� ?N ?R;GCH?L HINL? NL;P;CF� 0ION?M
F?M =IHNL;CHN?M IHN >CMJ;LO >;HM F;

PO? HILG;F? ?N HIOM H? A;L>IHM KO?
F?M fFfG?HNM CH>CPC>O?FM >? HINL?
@ILG?	 NIOM L?ALIOJfM >;HM OH M?OF
I<D?N JF;H /E?N=B�

� "!&'%(�%� �� �"% � ��!���

�? KO? HIOM ;PIHM I<N?HO DOMKO?

Fb H? MIHN	 ?H @;CN	 KO? >?M ;C>?M
;ORCFC;CL?M	 >? =IHMNLO=NCIH	 JIOL HIOM
J?LG?NNL? >? JF;=?L HIM ;L=M ?N M?A
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G?HNM >f@CHCNC@M� %F M?L;CN <C?H >? F?M
PICL >? =IOF?OL ?N MNSF? >C@@fL?HNM	
JIOL HIOM ;C>?L b >CMNCHAO?L F?M NL;=fM
>�;C>? >?M fFfG?HNM ;JJ;LN?H;HN ;O
>?MMCH @CH;F� %F S ; >?OR @;dIHM >? F?
@;CL? � F; JL?GCeL? ?MN >? MILNCL >?
F�f>CNCIH >? /E?N=B� !H =FCKO;HN OH?
@ICM MOL F? /E?N=B	 HIOM JIOPIHM ;FF?L
>;HM F; @?HgNL? [ ,LIJLCfNfM ] ?N GI

>C@C?L >�OH M?OF =IOJ [ (CH? =IFIL ] ��IO

F?OL >O NL;CN� ?N [  L;Q MNSF? ] �/NSF?
>? >?MMCH� JIOL NION?M F?M FCAH?M >O
/E?N=B�

!HMOCN?	 HIOM JIOPIHM JIOLMOCPL?
>;HM F�;N?FC?L [  L;@N ]� 1H? @ICM Fb	
HIOM JIOPIHM ONCFCM?L F?M IONCFM >? >?M

MCH >? F; <;LL? >�IONCFM >?  L;@N �;P?=
F?M C=jH?M D;OH?�HICL� JIOL >?MMCH?L
J;L
>?MMOM F? /E?N=B�

(?M CHN?LM?=NCIHM ?HNL? F?M fFfG?HNM
>? /E?N=B J?OP?HN gNL? @;=CF?G?HN >f

N?=Nf?M MC OH JICHN ?MN JF;=f b =B;KO?
CHN?LM?=NCIH >;HM F? /E?N=B� ,IOL =?

@;CL?	 =Lf?T OH JICHN ?H ONCFCM;HN F�IONCF
;P?= OH? C=jH? ;O JICHN LIOA?� !H
JF;d;HN F? JICHN	 ;CG;HN?T
F? b OH >?M
fFfG?HNM =Lf;HN F�CHN?LM?=NCIH	 J;L
?R?GJF? F? =?L=F?� ,OCM =FCKO?T MOL F?
HIOP?;O JICHN	 =FCKO?T MOL OH ;ONL?
fFfG?HN >? F�CHN?LM?=NCIH 
 J;L ?R?G

JF? F? M?AG?HN >? FCAH? 
 ?N =Lf?T OH?
HIOP?FF? =IHNL;CHN? >? NSJ? [ "CR?L OH
JICHN b OH I<D?N ]� (? JICHN >?PL;CN
gNL? @CRf ;P?= >?OR =IHNL;CHN?M	 OH
JIOL =B;KO? fFfG?HN ?N >IH= >?PL;CN
L?MN?L ?H JF;=? b F�CHN?LM?=NCIH�

1H? @ICM =LffM F?M JICHNM >? F�CHN?L

M?=NCIH	 F?M FCAH?M >;HM F�;N?FC?L  L;@N
J?OP?HN gNL? ;CG;HNf?M b =?M JICHNM
MC F�IJNCIH [ �CG;HN?L b OH? CHN?LM?=

NCIH ] ?MN =BICMC? �F�C=jH? ;P?= OH 4
P?LN >;HM F; <;LL? >�IONCFM >�;CG;H

N;NCIH��

1H? M?=IH>? G;HCeL? >? >?MMCH?L
F; @ILG? @CH;F? >? HINL? JCe=? ?MN >?

F; Lf;FCM?L >CL?=N?G?HN b F�CH

NfLC?OL >O /E?N=B� .?NIOL

H?T ?H GI>C@C=;NCIH >? F�I<

D?N /E?N=B �>IO<F?
=FCKO?T

MOL F�I<D?N�	 MfF?=NCIHH?T NION?M F?M
FCAH?M ?N <;M=OF?T
F?M NION?M >;HM F?
[Z )I>? =IHMNLO=NCIH ] ?H ONCFCM;HN F�IO

NCF� �?=C =B;HA?L; F?OL =IOF?OL ?H <F?O
?N F?M @?L; >CMJ;L;hNL? >O /E?N=B
KO;H> =?FOC
=C H�?MN J;M ?H GI>? f>C

NCIH� *IOM JIOPIHM ?HMOCN? JIOL

MOCPL? J;L F; =Lf;NCIH >?M JICHNM >�CH

N?LM?=NCIH	 Fb Ik CFM MIHN Hf=?MM;CL?M�
�IHNCHO?T ?H ;DION;HN >�;ONL?M fFf

G?HNM b F�I<D?N /E?N=B	 ?H M? AOC>;HN
MOL =?M fFfG?HNM >? =IHMNLO=NCIH� �?M
fFfG?HNM	 >?MMCHfM >;HM F? GI>? HIL

G;F	 ;JJ;L;hNLIHN KO;H> /E?N=B H�?MN
J;M ?H GI>C@C=;NCIH� �IGG? CFM MIHN
<;MfM MOL >�;ONL?M fFfG?HNM ?H GI>?
=IHMNLO=NC@	 =?LN;CHM fFfG?HNM >?PLIHN
gNL? =IHP?LNCM ?H GI>? HILG;F ?H ONC

FCM;HN F? GgG? IONCF�

^ =? MN;>?	 HIOM JIOPIHM ONCFCM?L
F�I<D?N /E?N=B JIOL CGJLCG?L OH M=Bf

G; ?H >?OR >CG?HMCIHM� �?J?H>;HN	

HIOM H? JIOPIHM J;M F�ONCFCM?L >CL?=N?

G?HN JIOL =Lf?L OH? JCe=? ?H NLICM
>CG?HMCIHM� ,IOL =? @;CL?	 HIOM >?PIHM
=IGG?H=?L J;L ;FF?L >;HM F�;N?FC?L
 L;@N	 ?N	 Fb	 =IHP?LNCL F�I<D?N /E?N=B
>;HM OH ?HM?G<F? >�fFfG?HNM >? >?M

MCH ?H ONCFCM;HN F�IONCF >? =IHP?LMCIH
;JJLIJLCf �

1H? @ICM =?=C @;CN	 HIOM
JIOPIHM ;FF?L >;HM F�;N?FC?L
,;LN	 ?RNLO>?L CH>CPC>O?FF?

G?HN =B;KO? I<D?N �F?M >?OR =?L=F?M
?N F?M @ILG?M ?RNfLC?OL?M�	 JOCM F?M
=IG<CH?L ?H ONCFCM;HN F?M IJfL;NCIHM
<IIFf?HH?M �"OMCIH ?N  f=IOJ?� JIOL
=Lf?L F; @ILG? @CH;F? ?H � 	 =IGG?
>f=LCN >;HM F; J;LNC? � >? F; MfLC?�

� ' �!&(� '� �

 ;HM =?N ;LNC=F? MOL F�ONCFCM;NCIH >?
"L??�� 	 HIOM ;PIHM =Lff OH I<D?N
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/E?N=B	 ;@CH >? G?NNL? ?H JF;=? >?M
fFfG?HNM CH>CPC>O?FM >O >?MMCH N?FM
KO? >?M FCAH?M	 ;L=M ?N =?L=F?M	 ;P?=
OH? L?F;NCIH JLf=CM? ?HNL? ?OR ?H ONCFC

M;HN >?M =IHNL;CHN?M� *IOM ;PIHM HINf
F�ONCFCM;NCIH >?M fFfG?HNM ?H GI>? =IHM

NLO=NCIH >;HM F�I<D?N /E?N=B	 JIOL ;C>?L
b =IHMNLOCL? F? >?MMCH >f@CHCNC@ M;HM
KO�CFM ;JJ;L;CMM?HN >;HM F? >?MMCH @C

H;F�  ;HM F? JLI=B;CH HOGfLI >? =?NN?
MfLC?	 HIOM =B;HA?LIHM =IGJFeN?G?HN
>�f=B?FF? ?N HIOM NL;P;CFF?LIHM MOL OH
JLID?N ;L=BCN?=NOL;F�

 fN?HN?OL >�OH >I=NIL;N ;O MOD?N >? F;
MI=CfNf >? F�CH@ILG;NCIH ?N >O M;PICL	
�7-9 ?HM?CAH? F�CH@ILG;NCKO? b F�!M=IF;
�H>ILL;H; >? �;NRCFF?L;N	 OH FS=f?� %F ;
>IHHf >?M =IOLM >? #*1�(CHOR b F�1HC

P?LMCNf >��H>ILL? ?N	 ;OJ;L;P;HN	 ;P;CN
?HM?CAHf F�;>GCHCMNL;NCIH >?M MSMNeG?M
#*1�(CHOR b F�1HCP?LMCNf IOP?LN? >? �;

N;FIAH? �1+���
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 ;HM =?NN? MfLC?	 HIOM ?R;GCH?

LIHM F? GIH>? >? "L??�� 	 OH?

;JJFC=;NCIH +J?H /IOL=? >? GI>fFCM;

NCIH J;L ��+ KOC ?MN ?H=IL? ?H <gN;	
G;CM KOC ; L?dO OH <IH ;==O?CF =?M >?L

HCeL?M ;HHf?M� *;NOL?FF?G?HN	 ?FF? ?MN
@;=CF?G?HN >CMJIHC<F? >;HM F?M >fJjNM
>�1<OHNO�  ;HM F? KO;NLCeG? ;LNC=F? MOL
F�ONCFCM;NCIH >? "L??�� 	 HIOM ;PIHM
=Lff OH I<D?N /E?N=B ?N JF;=f >?M fFf

G?HNM CH>CPC>O?FM >? >?MMCH N?FM KO?
>?M FCAH?M	 ;L=M ?N JICHNM	 ;P?= >?M L?

F;NCIHM JLf=CM?M ?HNL? F?M OHM ?N F?M ;O

NL?M	 ?H ONCFCM;HN >?M =IHNL;CHN?M� *IOM
;PIHM MIOFCAHf F�ONCFCM;NCIH >�fFfG?HNM
>O GI>? �IHMNLO=NCIH >;HM F�I<D?N
/E?N=B	 JIOL @;=CFCN?L F; =IHMNLO=NCIH
>�OH >?MMCH @CHC	 M;HM KO�CFM ;JJ;L;CMM?HN
>;HM F? >?MMCH @CH;F�  ;HM =?NN? J;LNC?
>? F; MfLC?	 HIOM ;FFIHM =B;HA?L =IG

JFeN?G?HN >�f=B?FF? ?N NL;P;CFF?L MOL OH
JLID?N ;L=BCN?=NOL;F�

#�%� K'%�% !"& (!�'K&

(; JLCH=CJ;F? >C@@fL?H=? ?HNL? F?M
J?NCN?M JCe=?M N?=BHCKO?M KO? HIOM

;PIHM >?MMCHf?M DOMKO�b G;CHN?H;HN
?N OH JLID?N ;L=BCN?=NOL;F PC?HN >?M OHC

NfM ONCFCMf?M� (?M J?NCN?M JCe=?M MIHN
@;=CF?G?HN G?MOLf?M ?H GCFFCGeNL?M�
�?J?H>;HN	 >;HM F? =;M >�OH <cNCG?HN	
=? M?L;CN FIACKO? >�ONCFCM?L >?M OHCNfM
JFOM AL;H>?M =IGG? >?M GeNL?M �>;HM
F? MSMNeG? GfNLCKO?�� ,IOL J;L;GfNL?L
F�?HPCLIHH?G?HN	 =IGG?HdIHM J;L >f

G;LL?L "L??�� ?N =BICMCMMIHM OH HIO

P?;O ,LID?N� ,OCM	 ;FF?T >;HM F�IJNCIH
>? G?HO `>CNCIH ?N =BICMCMM?T ,Lf

@fL?H=?M�  ;HM F; J;LNC? #fHfL;F	 =BIC

MCMM?T F; MIOM
J;LNC? 1HCNfM ?N GI>C@C?T
F?M J;L;GeNL?M [ /SMNeG? >? F�ONCFCM;

N?OL ] >? GCFFCGeNL?M ?H GeNL?M	 IO ?H
MSMNeG? CGJfLC;F MC PIOM JLf@fL?T�

�C?H KO? HIOM ;SIHM =B;HAf F?M
OHCNfM JLCH=CJ;F?M	 F; ALCFF? ;ORCFC;CL? KOC
;JJ;L;hN JIOL HIOM ;C>?L b JF;=?L F?M
fFfG?HNM ONCFCM?L; ?H=IL? F; P;F?OL >?
J;M JLf=f>?HN? JIOL F�?MJ;=?G?HN >?M
FCAH?M� �PICL OH? ALCFF? >? � a� G ;P?=
>?M FCAH?M NIOM F?M GCFFCGeNL?M H�; J;M
<?;O=IOJ >�CHNfLgN JIOL =IHMNLOCL? OH?
G;CMIH� �OMMC	 JIOLMOCP?T >;HM F; <IhN?

>? >C;FIAO? >?M ,Lf@fL?H=?M ?N ;FF?T b
F; M?=NCIH  L;@N� (b	 =BICMCMM?T F; MIOM

M?=NCIH ,;L;GeNL?M >�;==LI=B? ?N GI>C

@C?T F; P;F?OL >? [ !MJ;=?G?HN >? F;
ALCFF? ]�

��?MN <CT;LL?	 G;CM PIOM >?P?T J?ON

gNL? M;OP?A;L>?L PINL? JLID?N	 @?LG?L
"L??�� ?N F? LIOPLCL JIOL Lf?FF?G?HN
PICL F; ALCFF? ;P?= MIH HIOP?;O J;M�
,?HM?T b ONCFCM?L F; GIF?NN? >? PINL?
MIOLCM JIOL ;AL;H>CL ?N PICL OH? J;LNC?
MO@@CM;GG?HN AL;H>? >O JF;H 4
5�
/IOP?H?T
PIOM KO? F; TIH? PCMC<F? ?MN
NIODIOLM CH>CKOf? >;HM F? =ICH ?H <;M
b >LICN? >? F�;@@C=B;A?�

( '���&�'�"! �� � ��'����% � %��

�IGG?HdIHM Lf?FF?G?HN F? >?MMCH
?H L?G;LKO;HN F�?RCMN?H=? >? F�;N?FC?L
MJf=C@CKO? �L=B� �?N ?HM?G<F? >�IONCFM
; fNf =IHdO MJf=C;F?G?HN JIOL >?MMC

H?L >?M <cNCG?HNM ;P?= F�;JJLI=B? �%)
��OCF>CHA %HN?AL;N?> )I>?F 
 )I>eF?
>? =IHMNLO=NCIH CHNfALf��  ;HM =? =IH

=?JN	 F?M fFfG?HNM >? =IHMNLO=NCIH
MIHN fNCKO?NfM ?H N;HN KO? N?FM � F?M
GOLM >?PC?HH?HN >?M I<D?NM )OL	 F?M
IOP?LNOL?M =IGG? F?M JILN?M ?N F?M
@?HgNL?M >?PC?HH?HN >?M I<D?NM "?

HgNL?M	 ?N >?M I<D?NM =IGG? OH /OJ

JILN	 OH 0ICN IO OH I<D?N =IGJF?N >?
<cNCG?HN J?OP?HN gNL? MJf=C@CfM ?H ONC

FCM;HN F; <;LL? >�IONCFM ;>fKO;N?�

,IOL =IGG?H=?L OH HIOP?;O <c

NCG?HN	 IH J?ON >fG;LL?L >;HM F�;N?

FC?L  L;@N ?H >?MMCH;HN F? JF;H AfHfL;F
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;O MIF�  ? MCGJF?M FCAH?M MO@@CM?HN JIOL
CH>CKO?L F; JIMCNCIH >? =B;KO? GOL�
,IOL F�CHMN;HN	 ;O=OH? G?HNCIH H�; <?

MICH >�gNL? @;CN? MOL F�fJ;CMM?OL >?M GOLM
?N F; JIMCNCIH >?M IOP?LNOL?M� ,;L ?R?G

JF?	 IH J?ON >?MMCH?L F? <cNCG?HN MOC

P;HN	 L?JLfM?HN;HN OH J?NCN GI>OF?
>�f=IF? ;P?= >?OR M;FF?M >? =F;MM? IO
F;<IL;NICL?M	 OH? M;FF? >? JLfJ;L;NCIH
?HNL? F?M >?OR ?N OH =IOFICL ?RNfLC?OL�

1H? @ICM F? JF;H ;O MIF >?MMCHf >?
=?NN? @;dIH	 J;MM?T >;HM F�;N?FC?L �L=B
?N MfF?=NCIHH?T NION?M F?M FCAH?M� ,OCM
MfF?=NCIHH?T F�IONCF )OL ?N NION?M F?M
FCAH?M >?PC?HH?HN G;ACKO?G?HN >?
PL;CM I<D?NM )OLM�  ?M P;F?OLM >? � G
>? B;ON?OL ?N >? 
	� G >�fJ;CM

M?OL F?OL MIHN ;NNLC<Of?M J;L
>f@;ON�

,IOL =IHNCHO?L	 F?M IOP?LNOL?M >IC

P?HN gNL? JF;=f?M� ,IOL =? @;CL?	 =IG


G?H=?T J;L =Lf?L OH I<D?N /E?N=B ;N

N;=Bf b F�I<D?N )OL =ILL?MJIH>;HN�
(�I<D?N /E?N=B >ICN =IHN?HCL OH? @ILG?
@?LGf? KOC L?JLfM?HN? F; @ILG? >?
F�IOP?LNOL?�

,;L ?R?GJF?	 IH J?ON =Lf?L OH?
MCGJF? @?HgNL? L?=N;HAOF;CL? JIOL F�OH?
>?M =F;MM?M� �BICMCMM?T F�I<D?N )OL MOL
F?KO?F >?MMCH?L	 J;MM?T >;HM F�;N?FC?L
/E?N=B ?N =Lf?T OH HIOP?F I<D?N /E?N=B�
!H ONCFCM;HN F? MSMNeG? >?M =IHNL;CHN?M
>? /E?N=B >f=LCN >;HM F�;LNC=F? JLf=f

>?HN >? =?NN? MfLC?	 F?M KO;NL? FCAH?M
KOC >f=LCP?HN F; JIMCNCIH >? F; HIO

P?FF? @?HgNL? J?OP?HN gNL? JIMCNCIHHf?M
;P?= OH? =?LN;CH? JLf=CMCIH�

1H? @ICM N?LGCHf	 @?LG?T F? GI>?
f>CNCIH >? /E?N=B ?N ;MMOL?T
PIOM KO?
F? HIOP?F I<D?N /E?N=B ?MN PL;CG?HN
;MMI=Cf ;P?= ?N >;HM F�I<D?N )OL� !H

MOCN?	 ;FF?T >;HM F�;N?FC?L �L=B ?N NL;HM


@ILG?T F? /E?N=B ?H I<D?N @?HgNL?�
 ;HM F; PO? =IG<CHf? MOL F; A;O=B?	
PIOM >?PLC?T PICL G;CHN?H;HN KO? F�I<D?N
)OL >�ILCACH? �3;FF

�� ; fNf L?GJF;=f
J;L OH HIOP?;O GOL �3;FF

�� KOC =IH

NC?HN b F; @ICM F; @ILG? >�ILCACH? ?N OH

HIOP?F I<D?N "?HgNL?� �? >?LHC?L I<D?N
=IHNC?HN b MIH NIOL F? /E?N=B� �B;KO?
I<D?N CHN?LH? >f@CHCN F; @ILG? >? F�I<D?N
?RN?LH? KOC F? =IHNC?HN�

(�;N?FC?L �L=B ?N F�;JJLI=B? �%) JIOL
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=IHMNLOCL? OH JLID?N ;L=BCN?=NOL;F ;
JFOMC?OLM ;P;HN;A?M� (�OH ?MN F; @;=C

FCNf >�ONCFCM;NCIH	 J;LNC=OFCeL?G?HN ?H

NL;P;CFF;HN >;HM OH? ;JJLI=B? >? JLINI

NSJ;A? L;JC>?	 >;HM F;KO?FF? JFOMC?OLM
GI>eF?M J?OP?HN gNL? N?MNfM JIOL ?R

JFIL?L F?M JIMMC<CFCNfM >�OH HIOP?;O MCN?
IO >?M C>f?M >? =IHMNLO=NCIH	 ;P;HN
>? M? @CR?L MOL OH? MIFONCIH JLf=CM?�
�IO=B?T MCGJF?G?HN >?M FCAH?M ?N =IHM

NLOCM?T PIM GOLM� 1H M?=IH> ;P;HN;A?
NC?HN b =? KO?	 OH? @ICM KO? F?M fFf

G?HNM >O HIOP?;O <cNCG?HN MIHN >f@C

HCM >? =?NN? @;dIH	 F�CH@ILG;NCIH =IHN?

HO? >;HM F? GI>eF? J?ON gNL? ONCFCMf?
JIOL ;ONIG;NCM?L >?M =;F=OFM	 N?FM KO?
F; MOL@;=? IO F? PIFOG? >? F; =IHM

NLO=NCIH�

 �OH ;ONL? =jNf	 =?NN? J;LNC? >O
FIAC=C?F "L??�� ?MN JLI<;<F?G?HN F;
GICHM GlL? ;=NO?FF?G?HN�  ;HM F?OL

JLIAL?MMCIH	 F?M >fP?FIJJ?OLM M?G<F?HN
?RJFIL?L F?M JIMMC<CFCNfM >�OH? ;JJLI=B?
�%) ?N CF S ; KO?FKO?M ;MJfLCNfM� (?
JF;=?G?HN >�OH fFfG?HN ?MN ?H=IL?
JFONjN >fFC=;N ?N <?;O=IOJ >? MICH >ICN
gNL? ;JJILNf J;L F�ONCFCM;N?OL JIOL JF;

=?L =ILL?=N?G?HN F?M I<D?NM >;HM F?OLM
I<D?NM =IHN?H;HNM� (; =Lf;NCIH >�OH NICN
?MN NION OH ;LN� (; =IH=?JNCIH >?M I<

D?NM ?MN @;CN? ?H ONCFCM;HN >?M JCe=?M
HILG;F?M KOC J?OP?HN	 IO HIH	 =ILL?M

JIH>L? ;O GIH>? Lf?F� ,;L ?R?GJF?	
F? NL;P;CF MOL F? MIF CHNfLC?OL >�OH <cNC

G?HN KOC H? M?L;CN J;M =IGJFeN?G?HN
JF;N J?ON >?P?HCL OH? PL;C? =;MM?
NgN?	
NION =IGG? >? NL;P;CFF?L ;P?= >?M GOLM
;OR fJ;CMM?OLM P;LC;<F?M MOL F?OL FIH

AO?OL� (; LfMIFONCIH >?M CHN?LM?=NCIHM
>? GOLM >;HM OH ;HAF? J?ON ;OMMC >?

P?HCL OH JLI<FeG?�

,IOL =?NN? L;CMIH	 F? =BICR >�ONCFC

M?L F�;N?FC?L �L=B >ICN gNL? F;CMMf ?HNCe

L?G?HN b =B;KO? ONCFCM;N?OL� �?LN;CH?M
J?LMIHH?M JIOLL;C?HN H? J;M MOJJILN?L
F?M FCGCN;NCIHM >? =?NN? ;JJLI=B? KOC
?HNL;P?HN F?OL JLIALeM	 ;FILM KO? >�;O

NL?M JIOLL;C?HN M? M?HNCL b F�;CM? >;HM
F; =Lf;NCIH >? <cNCG?HNM b F�;FFOL?
;P;HN
A;L>CMN?�  ? NION? @;dIH	 OH >?M
=IH=?JN?OLM >? "L??�� ; =Lff OH
NONILC?F JFONjN <IH MOL =?M @IH=NCIH

H;FCNfM	 >IHN F; F?=NOL? J?ON gNL? CHNf

L?MM;HN? �
BNNJM���QQQ�@L??=;>Q?<�ILA�QCEC��L
=B:NONILC;F�

( ! � �##%"��� #�(&

'%��� '�"!!����

(?M ONCFCM;N?OLM KOC H�IHN J;M <?

MICH IO H? M�CHNfL?MM?HN J;M ;OR @IH=

NCIHH;FCNfM >O �%) J?OP?HN M? M?HNCL
JFOM b F�;CM? ?H ONCFCM;HN >?M IONCFM IL>C

H;CL?M >;HM F?M ;N?FC?LM  L;@N ?N /E?N=B
JIOL >?MMCH?L >?M PO?M =F;MMCKO?M >?
F?OL =IHMNLO=NCIH� �?J?H>;HN	 PIOM >?

PLC?T NIODIOLM A;L>?L ?H NgN? KO? "L??

�� ?MN OH JLIAL;GG? CH@ILG;NCKO?

>? >?MMCH ?H � � ,IOL =?NN? L;CMIH	 M?
FCGCN?L ;OR >?MMCHM JFOM NL;>CNCIHH?FM
>? F; =IH=?JNCIH ;L=BCN?=NOL;F? 
 JLI

D?=NCIH JF;H? ?N J?LMJ?=NCP?M 
 J?ON
=?LN;CH?G?HN @IH=NCIHH?L	 G;CM F?M
JIMMC<CFCNfM KO? HIOM I@@L? "L??�� 
>? PCMO;FCM?L F; =IHMNLO=NCIH ?H NLICM
>CG?HMCIHM HIOM G;HKO?L;C?HN�

,IOL PICL =IGG?HN =?=C @IH=NCIHH?	
JLID?NIHM KO?FKO? =BIM? KOC ?MN JFO

NjN >C@@C=CF? b >?MMCH?L ?H ONCFCM;HN F�;N?

FC?L �L=B � OH =FICNL? IOP?LN ?H ;L=;>?M�

�Lf>CN JBINI � �BNNJM���=IGGIHM�QCECG?>C;�ILA�QCEC�1M?L�6;L;N?G;H��
1NCFCM;N?OL 3CECJ?>C; 6;L;N?G;H�
(C?H >�ILCACH? �BNNJM���=;�QCECJ?>C;�ILA�QCEC��;N?>L;F:>?:0;LL;AIH;��G?>C;�"CF?�0;LL;AIH;:

:�;N?>L;F	:=F;OMNLI:
� �&,#
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��?MN ?H AfHfL;F OH? MOL@;=? =;LLf? IO
L?=N;HAOF;CL? KOC =IHMCMN? ?H OH? JLI

G?H;>? =IOP?LN? ?HNIOL;HN OH? TIH?
=?HNL;F? b F�;CL FC<L? ;P?= >? F; PfAf

N;NCIH	 OH? >CMJIMCNCIH KOC ; fNf ONC

FCMf? >;HM OH =?LN;CH NSJ? >? D;L>CH
G;OL?MKO? �J;L ?R�	 F? ,;NCI >?M FCIHM
>? (��FB;G<L; >? #L?H;>?	 ?H !MJ;AH?�
?N >;HM F?M fAFCM?M =BLfNC?HH?M	 >;HM
F?M MNSF?M LIG;H ?N AINBCKO?� ��?MN =?
>?LHC?L KOC HIOM CHMJCL?L; JIOL >?MMC

H?L F?M ;L=;>?M >O =FIhNL?	 =IGG?
=?FF?M KO? F�IH NLIOP? >;HM F; =;NBf

>L;F? >? 0;LL;AIH?	 ?H �;N;FIAH?�

�IGG?HdIHM J;L >?MMCH?L OH? MCG

JF? ;L=;>? AINBCKO?�  ;HM "L??�� 

�?H <;M b A;O=B?�	 ;FF?T >;HM F�;N?FC?L
 L;@N ?N LfAF?T F�?MJ;=?G?HN >? F;
ALCFF? b �

 GG� ,OCM	 ;FF?T >;HM F�;N?

FC?L /E?N=B ?N ?HN;G?T OH HIOP?F I<D?N
/E?N=B� %=C	 HIOM ;OLIHM JLI<;<F?G?HN
<?MICH >? GI>C@C?L F�?MJ;=?G?HN >?
F; ALCFF? OH? >?ORCeG? @ICM	 JIOL 
	� G
�GgG? P;F?OL >;HM OH? OHCNf >C@@f

L?HN?�� *IOM JIOPIHM ;FILM =IGG?H

=?L b >?MMCH?L F; <;M? >? F�;L=;>?	 ?H
ONCFCM;HN F; ALCFF? =IGG? MOJJILN� !H
ONCFCM;HN >?M P;F?OLM MCGJF?M	 D�;C >?M

MCHf >?OR FCAH?M P?LNC=;F?M >? 
	� G
>? B;ON ?N MfJ;Lf?M >�OH GeNL?� !H

MOCN?	 D�;C JO >?MMCH?L F; J;LNC? B;ON?
=CHNLf? >? HINL? @CAOL?�  ;HM M; @ILG?
F; JFOM NL;>CNCIHH?FF?	 =�?MN F; =IG<C


H;CMIH >?M >?OR ;L=M�  ;HM F; @CAOL?
=C
>?MMIOM	 OH =?L=F? >? =IHMNLO=NCIH
; fNf >?MMCHf ?H <F?O � =?HNLf MOL F? MIG

G?N >O M?AG?HN P?LNC=;F F? JFOM b
A;O=B? �JICHN P?LN�	 CF J;MM? J;L F?
MIGG?N >O M?AG?HN >? >LICN?	 ;S;HN
;CHMC OH L;SIH >�OH GeNL?� !H ONCFCM;HN
=? =?L=F?	 >?MMCH?T OH ;L= >? =?L=F? >O
M?AG?HN F? JFOM b >LICN? DOMKO�b F;
FCAH? G;LKO;HN F�;R? =?HNL;F >? F; @C

AOL? �;CG;HN?T
PIOM b F; FCAH? P?LNC

=;F? >? F; ALCFF?�	 >IHH;HN ;CHMC F;
J;LNC? >LICN? >? F�;L=B?� );CHN?H;HN	
NL;=?T OH =?L=F? C>?HNCKO? =?HNLf MOL
F? MIGG?N >O M?AG?HN >? >LICN? ?N

>?MMCH?T F; J;LNC? A;O=B? >? F�;L=B?�

1H? @ICM MILNC >O GI>? f>CNCIH	
HIOM I<N?HIHM OH? DIFC? @ILG? >�;L

=;>? AINBCKO?	 KOC	 >;HM =? =;M	 >?PL;CN
gNL? ;JJ?Ff? OH? ;L=B? fKOCF;NfL;F?�
�IGG? F?M fFfG?HNM Lf?FM >�;L=BCN?=

NOL? IHN OH PIFOG?	 HIOM >?PIHM G;CH

N?H;HN NLIOP?L =IGG?HN F; NL;HM@IL

G?L ?H OH PIFOG?	 A;L>;HN F? JFOM
JIMMC<F? F�;MJ?=N >?M PL;C?M N?=B

HCKO?M >? =IHMNLO=NCIH >O #INBCKO?�
�?J?H>;HN	 KO;H> IH fNO>C? ;NN?HNC

P?G?HN F?M fFfG?HNM ?H JC?LL? KOC
=IGJIM?HN F?M ;L=;>?M AINBCKO?M	 IH
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NLIOP? JL?MKO? NIODIOLM KO? F? GgG?
JLI@CF ; fNf N;CFFf NION F? FIHA >?M
GIL=?;OR JIFCM >? ALeM <F;H=� �CHMC
>IH=	 MC HIOM =LfIHM OH N?F JLI@CF ?N
KO? HIOM F? J;MMIHM F? FIHA >? F;
@ILG? >? F�;L=B?	 HIOM >?PLCIHM I<N?

HCL F; @ILG? J;L@;CN? >�OH? ;L=;>? ?H
NLICM >CG?HMCIHM�

/�CF PIOM JF;hN	 ;MMOL?T
PIOM KO?
=?NN? @ILG? ?MN =IGJFeN?	 =�?MN
b
>CL?
KO? NION?M F?M FCAH?M MIHN <C?H L?FCf?M
?HNL? ?FF?M� (; JfH;FCNf MC PIOM H? F?
@;CN?M J;M M?L;CN KO? PINL? ;L=;>? H?
MICN =IHMNLOCN? KO�?H J;LNC? 
 ;P?= OH
<ION G;HKO;HN�

&�;C >?MMCHf GIH ?MKOCMM? >�;L=;>?
�J;A? JLf=f>?HN?	 ?H <;M b >LICN?�
>;HM F? JF;H 45� &? P;CM G;CHN?H;HN
=Lf?L OH >?ORCeG? I<D?N /E?N=B	 G;CM
b ;HAF?M >LICNM >;HM F? JF;H 46 � F�;R?
4 ?MN >? A;O=B? b >LICN?	 5 ?MN >? <;M
?H B;ON ?N 6 =IOLN F? FIHA >? F;
F;LA?OL >? F�;L=B?�

� � !"()��( &��'��

*IN?T KO? F?M >CG?HMCIHM >? F;
ALCFF? IHN =B;HAf� *IOM NL;P;CFFIHM
G;CHN?H;HN ;P?= OH ?MJ;=?G?HN >? �
=G	 >IHH;HN OH JLI@CF >�fFfG?HN KOC
NC?HN >;HM OH L?=N;HAF? >? � 
 R �
 =G�
"?LG?T =?NN? >?ORCeG? ?MKOCMM? �
HIOM JIOPIHM G;CHN?H;HN JIOLMOCPL?

>;HM F�;N?FC?L ,;LN�  ;HM =?FOC
=C	 MfF?=

NCIHH?T F�IONCF �;F;S;A?�

 ;HM =?N IONCF	 HIOM =BICMCMMIHM
OH? >?M ?MKOCMM?M =IGG? F; @ILG? b
<;F;S?L ?N F�;ONL? =IGG? F?
=B?GCH F? FIHA >OKO?F F; <;


F;S?L� �?J?H>;HN	 CF S ; JFOMC?OLM ;P?L

NCMM?G?HNM� (? JICHN JLCH=CJ;F ?MN F?
JF;=?G?HN L?F;NC@ >? =B;KO? ?MKOCMM?�
(?OLM JIMCNCIHM L?F;NCP?M M?LIHN L?M

J?=Nf?M J?H>;HN KO? F�OH? ?MN <;

F;Sf? F? FIHA >? F�;ONL?� )C?OR P;ON
PIOM ;MMOL?L KO? F; @ILG? <;F;Sf? ?MN
PL;CG?HN JF;=f? MOL F? =B?GCH ;P;HN
>? F? @;CL?�  ;HM GIH =;M	 D�;C >l F;
>fJF;=?L >? 
	� GG b A;O=B? >? F;
JF;=? Ik ?FF? ;P;CN fNf =Lff?	 ;O
PICMCH;A? >? F�ILCACH? >?M =IIL>IH

Hf?M� ,IOL OH? L;CMIH KO?F=IHKO?	 D�;C
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?O <?MICH ;OMMC >? >fJF;=?L F; M?

=IH>? ?MKOCMM? OH J?O P?LM F? <;M 

>�?HPCLIH �� GG 
	 JLI<;<F?G?HN JIOL
G�;MMOL?L KO�?FF? H�fN;CN J;M >;HM F?
PICMCH;A? >�OH JIHN >? =IHH?RCIH ?H

NL? F?M M?AG?HNM >? HINL? ?MKOCMM? >?
F�;L=;>?�

 ;HM =?NN? PO? J;LNC?FF?	 IH J?ON
PICL =IGG?HN F�?MKOCMM? >? F�;L=B? ?H
@ILG? @CF;CL? ?MN ONCFCMf? =IGG? MOJ

JILN JIOL F; M?=IH>? ?MKOCMM?	 F? JLI

@CF	 KO;H> ?FF? M? >fJF;=? F? FIHA >? F;
JL?GCeL? ?MKOCMM? KOC >f@CHCN MIH J;L

=IOLM�

1H? @ICM F; @ILG? @CH;F? >? F�;L=B?

NLC>CG?HMCIHH?FF? JLfJ;Lf?	 =? KO? HIOM
;PIHM PL;CG?HN Lf;FCMf ?MN OH GI>eF?
CH@ILG;NCKO? >? F�fFfA;HN? @ILG? ?H
JC?LL? N;CFFf? >? F�;L=;>?� �?J?H>;HN	
?H ;L=BCN?=NOL?	 =?NN? ;L=B? H? M?L

PCL;CN b LC?H NION? M?OF?	 G;CM ?FF? >ICN
@;CL? J;LNC? >�OH GOL IO >�OH? MNLO=

NOL? =IGJFeN?�

,IOL =Lf?L =? GOL	 D�;C >?MMCHf OH
MCGJF? L?=N;HAF? >? � 	� G >? F;LA? MOL
�	� G >? B;ON >;HM F? JF;H 45	 >f

<IL>;HN >? F�;L=B? MOL JFOMC?OLM =?H

NCGeNL?M >? NIOM F?M =jNfM� !HMOCN?	 D�;C
?RNLO>f =?NN? JCe=? JF;N? JIOL ;PICL
OH PIFOG? L?=N;HAOF;CL? 
 PICL F; J;L

NC? %% >? F; MfLC? 
 KO? D�;C ?HMOCN? =I

FILCf? ?H LIOA?� (; NIO=B? @CH;F? ?MN
>? =Lf?L OH? =;PCNf >;HM =? L?=N;HAF?
JIOL CHMN;FF?L F�;L=;>?� �?=C ; fNf @;CN
?H MfF?=NCIHH;HN OH? >?M @;=?M ?R

N?LH?M >O L?=N;HAF? ?N ?H =Lf;HN OH
/E?N=B MOL =?NN? @;=?	 ;P?= F; GgG?
@ILG? KO? F�;L=;>? >�ILCACH?� 1H? =I

JC? >? F�?MKOCMM? >? F�;L=B? J?ON ;OMMC
gNL? Lf;FCMf?	 JOCM FCf? b F; @;=? >O
L?=N;HAF?� !HMOCN?	 ONCFCM?T F�IONCF �;

PCNf >;HM F�;N?FC?L ,;LN  ?MCAH JIOL
JIOMM?L F; @ILG? >? F�?MKOCMM? [ P?LM
F�CHNfLC?OL ]� /C OH? JLI@IH>?OL MO@@C

M;HN? FOC ?MN >IHHf?	 d; M? N?LGCH?L;
J;L OH NLIO >;HM HINL? L?=N;HAF?
;S;HN F; @ILG? =ILL?=N? JIOL S JF;=?L
HINL? ;L=;>? ?H PIFOG?�

(? PIFOG? >? F�;L=;>? <;F;Sf? ?N
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F; =;PCNf LIOA? J?OP?HN ?HMOCN? gNL?
MfF?=NCIHHfM ?N LfOHCM >;HM OH M?OF
=IGJIM;HN L?JLfM?HN;HN OH GI>OF?
;L=BCN?=NOL;F =IGJF?N�

�? GI>OF? J?ON ?HMOCN? gNL? =IJCf
?N =IFFf JFOMC?OLM @ICM JIOL @ILG?L OH?
MfLC? >�;L=;>?M� �B;KO? fFfG?HN >?PL;
gNL? >fJF;=f P?LM MIH ?GJF;=?G?HN
>f@CHCNC@ ?N J?ON
gNL? ;OMMC NIOLHf	 ?H
NL;P;CFF;HN ;P?= F? J;HH?;O  IHHf?M
>? F�I<D?N	 ?H <;M b A;O=B?� �?NN? MfLC?
>�;L=B?M J?ON b HIOP?;O gNL? >OJFC

KOf? DOMKO�b @ILG?L OH ?HM?G<F? ;L

=BCN?=NOL;F =IGJF?N�

� ' �!&(� '� �

 ;HM =?N ;LNC=F? MOL F�ONCFCM;NCIH >?
"L??�� 	 HIOM ;PIHM NL;P;CFFf MOL OH
JLID?N ;L=BCN?=NOL;F >? >?OR G;HCeL?M
>C@@fL?HN?M�  ;HM F; JL?GCeL? MIFONCIH	
HIOM ;PIHM ONCFCMf F�;N?FC?L �L=B JIOL
=Lf?L OH JLID?N >�;L=BCN?=NOL? GI>?LH?	
>;HM F?KO?F >?M CH@ILG;NCIHM =IGJFf

G?HN;CL?M MIHN >IHHf?M b F�IL>CH;N?OL	
>? @;dIH b =Lf?L OH �%) ��OCF>CHA %H

N?AL;N?> )I>?F�� ,OCMKO? =?NN? ;JJLI=B?
?MN ;O >f<ON >? MIH >fP?FIJJ?G?HN
?N ?MN FCGCNf? b >?M @ILG?M MCGJF?M	
HIOM ;PIHM ?HMOCN? ONCFCMf OH? ;J

JLI=B? JFOM NL;>CNCIHH?FF? JIOL =Lf?L
>?M PIFOG?M >? F; GgG? G;HCeL? KO?
>;HM F?M JLID?NM JLf=f>?HNM	 G;CM b
JFOM AL;H>? f=B?FF?� (; N?=BHCKO? >O

<;F;S;A? HIOM ; J?LGCM >? =Lf?L OH
fFfG?HN ?H @ILG? >�;L=;>? J;L F?
<;F;S;A? >�OH? ?MKOCMM? �OH JLI@CF� F?
FIHA >�OH? ;ONL? ?MKOCMM? �F; @ILG?
>�OH? ;L=B?��

 ;HM F? JLI=B;CH ;LNC=F? >? =?NN?
MfLC?	 HIOM fN?H>LIHM F?M JIMMC<CFCNfM
>? "L??�� ?H ONCFCM;HN OH J?O >?
JLIAL;GG;NCIH ?H ,SNBIH JIOL =Lf?L
OH? MOL@;=? BfFC=Ii>;F? ?H @ILG? >?
LIO? >?HNf?�

 fN?HN?OL >�OH >I=NIL;N ;O MOD?N >? F;
MI=CfNf >? F�CH@ILG;NCIH ?N >O M;PICL	
�7-9 ?HM?CAH? F�CH@ILG;NCKO? b F�!M=IF;
�H>ILL;H; >? �;NRCFF?L;N	 OH FS=f?� %F ;
>IHHf >?M =IOLM >? #*1�(CHOR b F�1HC

P?LMCNf >��H>ILL? ?N	 ;OJ;L;P;HN	 ;P;CN
?HM?CAHf F�;>GCHCMNL;NCIH >?M MSMNeG?M
#*1�(CHOR b F�1HCP?LMCNf IOP?LN? >? �;

N;FIAH? �1+���
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 ;HM =?NN? MfLC?	 HIOM ?R;GCH?LIHM
F? GIH>? >? "L??�� 	 OH? ;JJFC


=;NCIH +J?H /IOL=? >? GI>fFCM;NCIH
J;L ��+ KOC ?MN ?H=IL? ?H <gN;	 G;CM
KOC ; L?dO OH <IH ;==O?CF =?M >?L

HCeL?M ;HHf?M� *;NOL?FF?G?HN	 ?FF? ?MN
@;=CF?G?HN >CMJIHC<F? >;HM F?M >fJjNM
>�1<OHNO�  ;HM F? =CHKOCeG? ;LNC=F?
MOL F�ONCFCM;NCIH >? "L??�� 	 HIOM ;PIHM
NL;P;CFFf MOL OH JLID?N ;L=BCN?=NOL;F >?
>?OR @;dIHM >C@@fL?HN?M�  �;<IL>	 HIOM
;PIHM ONCFCMf F�;N?FC?L �L=B JIOL =Lf?L
OH JLID?N ;L=BCN?=NOL;F GI>?LH?	 >;HM
F?KO?F >?M CH@ILG;NCIHM =IGJFfG?H

N;CL?M MIHN @IOLHC?M b F�IL>CH;N?OL	 >?
N?FF? MILN? KO? "L??�� ?MN ONCFCMf JIOL
=Lf?L OH )I>eF? CHNfALf >? =IHMNLO=

NCIH ��%) 
 �OCF>CHA %HN?AL;N?> )I>?F��
�IGG? =?NN? ;JJLI=B? H�?H ?MN KO�;O
>f<ON >? MIH >fP?FIJJ?G?HN	 ?N KO�?FF?
?MN FCGCNf? b >?M @ILG?M MCGJF?M	 HIOM
;PIHM ?HMOCN? ONCFCMf OH? ;JJLI=B? JFOM
NL;>CNCIHH?FF? JIOL =Lf?L >?M PIFOG?M
>? F; GgG? G;HCeL? KO? JIOL F?M JLI

D?NM JLf=f>?HNM	 G;CM b OH? f=B?FF? JFOM
AL;H>?� (; N?=BHCKO? >O <;F;S;A? HIOM
; J?LGCM >? =Lf?L OH fFfG?HN ;P?= F;
@ILG? >�OH? ;L=B? ?H <;F;S;HN OH? ?M

KOCMM? �OH JLI@CF� F? FIHA >�OH? ;ONL?
?MKOCMM? �F? NL;CN @ILG;HN OH? ;L=B?��

 ;HM F; HIOP?FF? J;LNC? >? =?NN?

MfLC?	 HIOM ;FFIHM fN?H>L? F?M JIMMC<C

FCNfM >? "L??�� ?H ONCFCM;HN OH J?O
>? JLIAL;GG;NCIH ?H ,SNBIH	 JIOL
=Lf?L OH? MOL@;=? BfFC=Ii>;F? MIOM F;
@ILG? >�OH? LIO? >?HNf?�

#%"�%�  �% ��!&

� %�� ���E � � ' #"(%$("�

#,'�"! �

�IGG? F? M;P?HN >? HIG<L?OR
F?=N?OLM	 F? GIH>? >? F�CGJFfG?HN;

NCIH >?M F;HA;A?M >? JLIAL;GG;NCIH
?MN >CPCMf ?H >?OR =;NfAILC?M JLCH=C

J;F?M� %F S ; >?M F;HA;A?M >? JLIAL;G

G;NCIH =IGG? � IO "ILNL;H >IHN F?
=I>? MIOL=? ; <?MICH >�gNL? =IGJCFf
�>;HM F? F;HA;A? G;=BCH? >? F�IL>CH;

N?OL� JIOL gNL? ?Rf=ONf� %F S ; ;OMMC F?M
F;HA;A?M CHN?LJLfNfM KOC H�IHN J;M <?

MICH >�gNL? =IGJCFfM �IO [Z NL;>OCNMZ ]	
JIOL PIOM >IHH?L OH? CG;A? G?HN;F?
>? =? KOC M? J;MM? ?H ONCFCM;HN OH =IG


JCF;N?OL�	 G;CM J?OP?HN gNL? >CL?=N?

G?HN CHN?LJLfNfM J;L OH JLIAL;GG?
MJf=C;F MOL F�IL>CH;N?OL >? F�ONCFCM;N?OL	
;JJ?Ff CHN?LJLfN?OL� ��?MN F? =;M >? HIG

<L?OR F;HA;A?M >? JLIAL;GG;NCIH NLeM
ONCFCMfM >? HIM DIOLM	 N?FM KO? ,$, MOL
F?M M?LP?OLM ?N ,SNBIH MOL F?M IL>CH;

N?OLM >?M ONCFCM;N?OLM� !H ;J;LNf	 F? F;H

A;A? &;P; N?H> b M? L;JJLI=B?L F;LA?

G?HN >? F; =;NfAILC? JLf=f>?HN? >?M
CHN?LJLfNfM �;P?= =?LN;CH?M L?MNLC=NCIHM�
N;H>CM KO? F? &;P;M=LCJN	 ;O HIG NLeM
JLI=B?	 ?MN PL;CG?HN >�OH A?HL? >C@@f

L?HN � CF ?MN JLCH=CJ;F?G?HN ONCFCMf J;L
CHN?LJLfN;NCIH >;HM F?M H;PCA;N?OLM 3?<�

"L??�� ?MN =IHMNLOCN ?H ,SNBIH	
>IH= ?H F;HA;A? CHN?LJLfNf� ��?MN PL;C

G?HN JL;NCKO? JIOL JFOMC?OLM L;CMIHM�
 �;<IL>	 =?F; @;=CFCN? F? NL;HMJILN >?
F�;JJFC=;NCIH P?LM >�;ONL?M ;L=BCN?=NOL?M
>�IL>CH;N?OLM ?N MSMNeG?M >�?RJFICN;

NCIH	 JIOL ;ON;HN KO? ,SNBIH MICN >CM

JIHC<F? MOL F; JF;N?@ILG? >fMCLf? 
 ?N

,SNBIH ?MN PL;CG?HN LfJ;H>O� !H >?O

RCeG? FC?O	 HIOM JIOPIHM IOPLCL OH?
PO? ?H =IHMIF? >?M NL;P;OR CHN?LH?M
>? "L??�� ?H =BICMCMM;HN MCGJF?G?HN
F�IJNCIH >? G?HO �@@C=B;A? � 2O?M �
�IHMIF? ,SNBIH� �B;KO? ;=NCIH KO?
HIOM Lf;FCMIHM >;HM F�CHN?L@;=? ONCFCM;

N?OL ?MN >CL?=N?G?HN =IHP?LNC? ?H ,S

NBIH ?N =IGG;H>? F; FIACKO? =?HNL;F?
>O JLIAL;GG? 
 ?N HIOM JIOPIHM F?
PICL ?H N?GJM Lf?F >;HM =?NN? =IHMIF?�
/C	 J;L ?R?GJF?	 D? =Lf? OH HIOP?;O
JLID?N	 J;MM? >;HM F�;N?FC?L  L;@N ?N >?M

MCH? OH? FCAH?	 PIS?T =C
>?MMIOM =? KOC
M? J;MM? Lf?FF?G?HN�

��?MN NLeM =BIO?NN?	 =;L IH J?ON
;JJL?H>L? >? G;HCeL? CHN?L;=NCP? F?M
>C@@fL?HN?M =IGG;H>?M ONCFCMf?M� *;

NOL?FF?G?HN	 OH? @ICM ;=KOCM OH ?H

M?G<F? >? @IH>;G?HN;OR	 CFM J?OP?HN
gNL? ONCFCMfM JIOL f=LCL? M?M JLIJL?M
M=LCJNM ?N F?M @;CL? ?Rf=ON?L J;L "L??

�� �
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,IOL JL?H>L? OH ?R?GJF?	 f=LC


PIHM OH M=LCJN MCGJF? ?H ,SNBIH KOC =Lf

?L; F; @ILG? >�OH? MCGJF? <IhN?� �Lf?T
OH @C=BC?L HIGGf [ N?MN� �JS ] ?N =IJC?T

S F? =I>? JLfM?HNf ?H B;ON b >LICN?�

(; <C<FCINBeKO? ,;LN =IHNC?HN F?M
IONCFM >? F�;N?FC?L ,;LN� *IOM =IGG?H

dIHM J;L =Lf?L OH HIOP?;O JLID?N	
;JJ?Ff [Z �IR )I>?FZ ] �)I>eF? >? <IhN?��
*IOM ?H @;CMIHM F? >I=OG?HN ;=NC@ �F;
@?HgNL? ;=NCP?� ?N HIOM ;DIONIHM OH
HIOP?F I<D?N <;Mf MOL F? JLINIJNSJ?
[Z ,;LN���IRZ ]	 ?H F? HIGG;HN [Z <IR� Z ]�
*IOM @CRIHM M?M >CG?HMCIHM ?N F;H

dIHM OH L?=;F=OF� *IOM >CMIHM ?HMOCN?
b F�CHN?L@;=? ONCFCM;N?OL �[ #OC ]� >�;AL;H

>CL F; PO? JIOL F�;>;JN?L b F�I<D?N ?N >?
MfF?=NCIHH?L F; PO? ;RCIHIGfNLCKO?
�� ��

,IOL ?Rf=ON?L HINL? M=LCJN	 J;MMIHM
MOL OH? @?HgNL? >? N?LGCH;F >;HM F?

GgG? LfJ?LNICL? KO? =?FOC >? [Z N?MN� �JSZ ]
?N F;HdIHM F; =IGG;H>? �

3>220.1 @2?@�	 <E

*IOM P?LLIHM "L??�� >fG;LL?L ?N
?Rf=ON?L HINL? M=LCJN FCAH? J;L FCAH?	
;P?= F? LfMOFN;N @CH;F N?F KO? GIHNLf
=C
>?MMIOM�

�IGG? M?=IH> ?R?GJF?	 =IHMNLOC

MIHM KO?FKO? =BIM? >? FfAeL?G?HN
JFOM =IGJF?R? � F; @ILG? >�OH? <IhN? >?
=IHM?LP? KOC =IHMCMN? ?H OH? @ILG?
JF;N? �>?OR ;L=M L;NN;=BfM J;L >?M M?A

G?HNM >LICNM� KOC M?L; ?HMOCN? ?RNLO

>f? JIOL @ILG?L OH PIFOG?� !H <;M b
>LICN?	 PIC=C F? M=LCJN	 >;HM F? @C=BC?L
[Z N?MN��JSZ ]�

!RJFCKOIHM =? KOC >C@@eL? >?
F�?R?GJF? JLf=f>?HN�  ;HM =? =;M	
HIOM =IGG?HdIHM HINL? HIOP?F I<D?N
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?H =Lf;HN KO;NL? P?=N?OLM 2� b 2�	 KOC
CH>CKO?HN F; JIMCNCIH >?M JICHNM >?
=IHH?RCIH ?HNL? F?M ;L=M ?N F?M FCAH?M
>LICN?M� *IOM =LfIHM ?HMOCN? F?M M?A

G?HNM >LICNM	 (� ?N (�	 ?N	 ?H@CH	 F?M
;L=M �� ?N ��� *IOM >?PIHM ?HMOCN? =IH

P?LNCL =?M KO;NL? fFfG?HNM ?H I<D?NM
!>A?	 !� b !�	 KOC MIHN ;FILM =IHH?=

NfM ?H OH I<D?N 3CL? 3� ��?MN F? NL;=f
>O B;ON >? F; <IhN? >? =IHM?LP?� �MMO

L?T
PIOM <C?H	 M�CF PIOM JF;hN	 KO? F?M
FCAH?M ?N F?M ;L=M MIHN >f@CHCM >;HM
F�IL>L? ?R;=N	 MCHIH >?M ?LL?OLM >? =IH

H?=NCPCNf J?OP?HN ;JJ;L;hNL?� !H@CH	 F?
3CL? ?MN =IHP?LNC ?H OH I<D?N <C>CG?H

MCIHH?F ";=?	 "	 KOC ?MN ?HMOCN? ?R

NLO>f >;HM F; @ILG? ,� 1H PIFOG? Af

HfLCKO? ?MN >fLCPf >? [Z ,;LN��"?;NOL?Z ]
?N , ?MN ;NNLC<Of b M; @ILG?�

!H NIO=B? @CH;F?	 F�I<D?N @CHC J?ON
gNL? M;OP?A;L>f >CL?=N?G?HN >;HM F?
M=LCJN ?H ;JJ?F;HN F; JLI=f>OL? >I=�M;

P?�M� ^ F�?Rf=ONCIH >;HM OH N?LGCH;F	

F? LfMOFN;N >? HINL? M=LCJN ?MN JLfM?H

Nf =C
>?MMIOM�

� �&&�!"!& $(��$(�&

�!�%�!���&

(�ONCFCM;NCIH >�OH M=LCJN J?ON >?

P?HCL ONCF? KO;H> HIOM ;PIHM <?MICH
>�OH? @ILG? KOC =IHNC?HN >? HIG

<L?OR fFfG?HNM MCGCF;CL?M	 G;CM >C@@f

L?HNM ?N =;F=OF;<F?M�  ;HM >? N?FM =;M	
F�f=LCNOL? >�OH JLIAL;GG? JIOL CNfL?L
HIM @ILG?M J?ON gNL? OH PL;C A;CH >?
N?GJM� 1H =;M NSJCKO? ?MN FILM >? F;
=Lf;NCIH >�OH? LIO? >?HNf?� 1H? N?FF?
LIO? J?ON gNL? PO? =IGG? F; =IG<C

H;CMIH >�OH? @ILG? ?RNfLC?OL? @;CN?
>�OH =?LN;CH HIG<L? >? >?HNM IO JC

AHIHM ?N >�OH? @ILG? CHNfLC?OL? KOC
>fFCGCN? F�;R?� �?FF?
=C J?ON gNL? FCMM?
IO =;HH?Ff? >? MILN? KO? F�;R? J?ON
NL;HMG?NNL? F? =IOJF? P?LM ?N >?JOCM
F; LIO?� (?M @ILG?M CHNfLC?OL?M ?N ?R


NfLC?OL?M >? F; LIO? MIHN NION?M F?M
>?OR @;CN?M >�OH GINC@ >? <;M? KOC ?MN
LfJfNf ;P?= OH >f=;F;A? @CR? ?HNL?
=B;KO? >?HN�

�IH=?HNLIHM
HIOM MOL F; @ILG?
?RNfLC?OL?	 FfAeL?G?HN JFOM =IGJF?R?
KO? F?M =;HH?FOL?M CHN?LH?M� %H>CPC>O?F

F?G?HN	 =B;KO? >?HN ?MN =?HNLf? b OH

=?LN;CH L;SIH >O =?HNL? >? F; LIO?	 IO
MOL@;=? >�;JJOC�  ;HM HINL? =;M	 HIOM
MJf=C@CIHM OH L;SIH >? � 

 GG� !H
MCGJFC@C;HN KO?FKO? J?O	 =�?MN F? JICHN
Ik F?M ;ONL?M ?HAL?H;A?M =IHH?=NfM b
=?FOC
=C PIHN NL;HMG?NNL? F?OL @IL=?�
 ;HM HINL? M=BfG;	 F?M JICHNM � ?N �
MIHN MOL =?NN? MOL@;=?� !H ;FF;HN P?LM
F�?RNfLC?OL	 F?M >?HNM M�fNCL?HN DOMKO�b
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OH? FCGCN? ?RNfLC?OL?	 F? JF;N MIGGC

N;F� (?M JICHNM � ?N � MIHN MOL =? L;SIH	
@CRf b � � 
 GG >;HM HINL? =;M� !H@CH	
HIOM ;PIHM <?MICH >? >fA;A?L >? F;
JF;=? P?LM F�CHNfLC?OL JIOL F;CMM?L J;MM?L
F?M >?HNM >? F�;ONL? LIO?� �OMMC	 HIOM
;FFIHM P?LM F�CHNfLC?OL DOMKO�;O @IH>
JF;N	 b OH L;SIH >? �
 GG >;HM HINL?
=;M	 ?N I<N?HIHM F?M JICHNM � ?N ��
*IOM LfJfN?LIHM =?NN? @ILG? >? <;M?
MOL F?M � � >?HNM >? HINL? LIO?�

*INL? M=LCJN �b >LICN?� >?MMCH?L;
MCGJF?G?HN OH? MfLC? >? FCAH?M >?M
MIGG?NM � b � JOCM P?LM F? MIGG?N �
>? F; >?HN MOCP;HN?� �IGG? ,SNBIH ;
OH? <C<FCINBeKO? G;NBfG;NCKO?
[Z G;NBZ ]	 F?M @IH=NCIHM MCHOM ?N =IMC

HOM J?OP?HN gNL? ONCFCMf?M JIOL =;F

=OF?L OH? J;CL? >? =IIL>IHHf?M 4
5
JIOL =B;KO? MIGG?N� (? M=LCJN FOC

GgG? ?MN PL;CG?HN MCGJF?� ^ HIN?L �
>;HM HINL? ?R?GJF?	 HIOM ONCFCMIHM
M?OF?G?HN >?M M?AG?HNM >LICNM� �?

J?H>;HN	 >;HM OH ?HAL?H;A? Lf?F	 F?M
MOL@;=?M >? @IH> ?N MIGGCN;F? ?N F?M
MOL@;=?M >? =IHN;=N M?L;C?HN F? JFOM
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MIOP?HN >?MMCHf?M ;P?= >?M ;L=M�

1H? @ICM KO? HIOM ;PIHM F; @ILG?
>O JCAHIH >;HM "L??�� 	 HIOM JIOL

MOCPIHM ?H F�ONCFCM;HN [Z b F; G;CHZ ] >;HM
F�CHN?L@;=? ONCFCM;N?OL B;<CNO?FF?	 =IGG?
<;M? >�OH? ?RNLOMCIH IO >�OH? ;ONL?
IJfL;NCIH KO? HIOM MIOB;CN?LCIHM� �P?=
OH M=LCJN MCGCF;CL? JIOL >?MMCH?L F;
@ILG? =?HNL;F? =LfH?Ff? >?M =;HH?

FOL?M	 HIOM JIOPIHM ?RNLO>?L ?H GgG?
N?GJM F? PIFOG? ?RNfLC?OL >? F; LIO?
>?HNf? ?N F? PIFOG? CHNfLC?OL >? F�;R?	
JOCM ONCFCM?L OH? IJfL;NCIH <IIFf?HH?
JIOL ?RNL;CL? F�OH >? F�;ONL?� *IOM JIO

PIHM ;CHMC I<N?HCL F; @ILG? NL;>CNCIH


H?FF? >�OH ?HAL?H;A? >LICN KO? HIOM
NLIOP?LCIHM >;HM >? HIG<L?OM?M ;JJFC

=;NCIHM =F;MMCKO?M N?FF?M KO�OH? <IhN?
>? NL;HM@?LN >�OH PfBC=OF? �a��

�?J?H>;HN	 F?M >?HNM >LICN?M IHN
F? >fM;P;HN;A? >? =Lf?L J;M G;F >?
<LOCN b F�ONCFCM;NCIH	 =;L	 FILM >? =B;KO?
LIN;NCIH	 =B;KO? >?HN ?HA;A? CGGf

>C;N?G?HN F; >?HN =ILL?MJIH>;HN? >?
F�;ONL? LIO? >?HNf? MOL NION? F; F;L

A?OL >? F; >?HN� �?=C JLI>OCN F? <LOCN
NSJCKO? >? AfGCMM?G?HN KO? HIOM JIO

PIHM ?HN?H>L? MOL =?LN;CHM GIHN;A?M
Gf=;HCKO?M�  ;HM >?M ;JJFC=;NCIHM
JFOM GI>?LH?M Ik F; >IO=?OL >? @IH=


NCIHH?G?HN ?N F?M @;C<F?M fGCMMCIHM MI

HIL?M MIHN ;JJLf=Cf?M	 =IGG? >;HM
F?M <IhN?M >? PCN?MM? >? PfBC=OF?M	 F?M
?HAL?H;A?M BfFC=Ii>;OR J?OP?HN gNL?
JLf@fLfM�

,IOL >?MMCH?L OH N?F ?HAL?H;A?	 F?
GgG? GINC@ >? >?HN J?ON gNL? ONCFCMf	
G;CM CF ?MN <;F;Sf F? FIHA >�OH =B?GCH
BfFC=Ii>;F JFONjN KO�;P?= OH MCGJF?
IONCF >�?RNLOMCIH FCHf;CL?�

�IGG?H=?T	 >;HM F�;N?FC?L ,;LN	
J;L MfF?=NCIHH?L F�IJNCIH >? G?HO
,Ce=? � �Lf?L >?M JLCGCNCP?M� (b	 PIOM
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JIOP?T MfF?=NCIHH?L F; @ILG? $fFC=?�
�IGG? D? MIOB;CN? =Lf?L OH ?HAL?

H;A? >? �
 GG >�fJ;CMM?OL	 ;P?= >?M
>?HNM J?H=Bf?M b ?HPCLIH � ��
 MOL
F�fJ;CMM?OL >? F; LIO?	 D? =BICMCM OH?
B;ON?OL >�BfFC=? >? �
 GG	 G;CM OH
;R? >? N;HA;A? >? � 


 GG ?HNL? F?M
MJCL?M >? F�BfFC=?� (? L;SIH ?RNfLC?OL
>? F�BfFC=? >?PL;CN =ILL?MJIH>L? b
=?FOC >O JICHN Ik ?FF? M?L; =Lff?�  ?M
BfFC=?M b J;M >LICN IO A;O=B? J?OP?HN
gNL? ONCFCMf?M	 MOCP;HN F? <?MICH�

1H? @ICM F; FCAH? BfFC=Ii>;F? NL;=f?	
?FF? J?ON gNL? ONCFCMf? =IGG? =B?GCH
F? FIHA >OKO?F F; @;=? ?RNfLC?OL? >O
JCAHIH J?ON gNL? <;F;Sf?	 ?H ONCFCM;HN
F?M GgG?M IONCFM KO? FILM >? F; =Lf;

NCIH >? F�;L=B? AINBCKO? >;HM F; J;LNC?
JLf=f>?HN? >? F; MfLC?� (; MOL@;=? CH

NfLC?OL? M?L; =Lff? ?H ONCFCM;HN OH?
?RNLOMCIH FCHf;CL? =IGG? JLf=f>?G

G?HN	 =;L F?M =;HH?FOL?M CHNfLC?OL?M >�OH
?HAL?H;A? BfFC=Ii>;F L?MN?HN >LICN?M
JIOL @;=CFCN?L F�;MM?G<F;A? >? F; LIO?
MOL F�;R? MOJJILN� (; LIO? LfMOFN;HN? ?MN
?H @;CN OH? ;MM?T <IHH? ;JJLIRCG;

NCIH >�OH? PL;C? LIO? >?HNf?� �?J?H

>;HN	 =?LN;CHM ;MJ?=NM JIOLL;C?HN gNL?
GC?OR L?H>OM	 N?FM KO? F?M <IL>M
?RNfLC?OLM <CM?;ONfM JIOL F?M L?H>L?
GICHM ;AL?MMC@M IO F�?HFeP?G?HN >�OH
J;LNC? >? F; G;NCeL? >? F; LIO? JIOL
F�;FFfA?L ?N ONCFCM?L GICHM >? G;NCeL?
JIOL F; @;<LCKO?L� �?M IJfL;NCIHM
J?OP?HN gNL? @;CN?M >;HM "L??�� ?N

MIHN F;CMMf?M ;O F?=N?OL =IGG? ?R?L

=C=? �CH>C=? � ONCFCM?L OH? MOL@;=? >?
LfPIFONCIH JIOL =Lf?L F?M fPC>?G?HNM
MOL =B;KO? @;=?��

� ' �!&(� '� �

 ;HM =?N ;LNC=F? MOL F�ONCFCM;NCIH >?
"L??�� 	 HIOM ;PIHM fN?H>O F?M
JIMMC<CFCNfM >? "L??�� ?H ONCFCM;HN
OH J?O >? JLIAL;GG;NCIH ?H ,SNBIH
JIOL =Lf?L OH? MOL@;=? BfFC=Ii>;F?
>;HM F; @ILG? >�OH? LIO? >?HNf?� 1H?

@ICM F; @ILG? >? <;M? >?MMCHf? ?H
ONCFCM;HN OH M=LCJN	 ?FF? J?ON gNL? ONC

FCMf? ?H =IG<CH;CMIH ;P?= OH? ;ONL?
>?M N?=BHCKO?M >CMJIHC<F?M >;HM F�CHN?L

@;=? AL;JBCKO? JIOL =Lf?L F�I<D?N
@CH;F� ,SNBIH ?MN OH ?HM?G<F? >? JLI

AL;GG;NCIH =IGJFeN?G?HN >fP?FIJ

Jf	 =IHN?H;HN >?M <C<FCINBeKO?M b F;
@ICM JIOL F?M G;NBfG;NCKO?M ?N JIOL
>�;ONL?M <?MICHM	 ?N CF J?ON gNL? ONCFCMf
?H =IG<CH;CMIH ;P?= "L??�� JIOL
=Lf?L >?M I<D?NM KOC H�?RCMN?HN J;M
>;HM F; <C<FCINBeKO? >�ILCACH? >?M

@ILG?M >? <;M?�

 ;HM F; JLI=B;CH? J;LNC? >? F;
MfLC?	 HIOM HIOM =IH=?HNL?LIHM MOL OH
I<D?N b F; JLCGCNCP? JFOM =IGJF?R? KOC
HIOM J?LG?NNL; >? =Lf?L >?M @ILG?M
?N >?M PIFOG?M ;P?= GICHM >? LfAO

F;LCNf	 F? G;CFF;A?�

 fN?HN?OL >�OH >I=NIL;N ;O MOD?N >? F;
MI=CfNf >? F�CH@ILG;NCIH ?N >O M;PICL	
�7-9 ?HM?CAH? F�CH@ILG;NCKO? b F�!M=IF;
�H>ILL;H; >? �;NRCFF?L;N	 OH FS=f?� %F ;
>IHHf >?M =IOLM >? #*1�(CHOR b F�1HC

P?LMCNf >��H>ILL? ?N	 ;OJ;L;P;HN	 ;P;CN
?HM?CAHf F�;>GCHCMNL;NCIH >?M MSMNeG?M
#*1�(CHOR b F�1HCP?LMCNf IOP?LN? >? �;

N;FIAH? �1+���
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 ;HM =?NN? MfLC?	 HIOM ?R;GCH?LIHM
F? GIH>? >? "L??�� 	 OH? ;JJFC


=;NCIH +J?H /IOL=? >? GI>fFCM;NCIH
J;L ��+ KOC ?MN ?H=IL? ?H <gN;	 G;CM
KOC ; L?dO OH <IH ;==O?CF =?M >?LHCeL?M
;HHf?M� *;NOL?FF?G?HN	 ?FF? ?MN @;=CF?

G?HN >CMJIHC<F? >;HM F?M >fJjNM >�1<OH

NO�  ;HM F? JLf=f>?HN ;LNC=F? MOL F�ONC

FCM;NCIH >? "L??�� 	 HIOM ;PIHM NL;

P;CFFf MOL OH JLID?N ;L=BCN?=NOL;F >?
>?OR G;HCeL?M >C@@fL?HN?M�  �;<IL>	 HIOM
;PIHM ONCFCMf F�;N?FC?L �L=B JIOL =Lf?L
OH JLID?N ;L=BCN?=NOL;F GI>?LH?	 >;HM
F?KO?F >?M CH@ILG;NCIHM MOJJFfG?H

N;CL?M MIHN @IOLHC?M b F�IL>CH;N?OL	 >?
MILN? KO? "L??�� ?MN ONCFCMf JIOL
=Lf?L OH )I>eF? %HNfALf >? �IHMNLO=

NCIH ��OCF>CHA %HN?AL;N?> )I>?F 
 �%)��
�IGG? =?NN? ;JJLI=B? H�?H ?MN KO�;O
>f<ON >? MIH >fP?FIJJ?G?HN	 ?N KO�?FF?
?MN FCGCNf? b >?M @ILG?M MCGJF?M	 HIOM
;PIHM ?HMOCN? ONCFCMf OH? ;JJLI=B? JFOM
NL;>CNCIHH?FF? JIOL =Lf?L >?M PIFOG?M
>? F; GgG? G;HCeL? KO? JIOL F?M JLI

D?NM JLf=f>?HNM	 G;CM b OH? f=B?FF? JFOM
AL;H>?� (; N?=BHCKO? >O <;F;S;A? HIOM
; J?LGCM >? =Lf?L OH fFfG?HN ;P?= F;
@ILG? >�OH? ;L=B? ?H <;F;S;HN OH? ?M

KOCMM? �OH JLI@CF� F? FIHA >�OH? ;ONL?
?MKOCMM? �F? NL;CN @ILG;HN OH? ;L=B?��

 ;HM F�;LNC=F? >V;ODIOL>VBOC	 HIOM
HIOM =IH=?HNL?LIHM MOL OH I<D?N JLC

GCNCP? JFOM =IGJF?R? KOC HIOM J?LG?N
>? =Lf?L >?M @ILG?M ?N >?M PIFOG?M
;S;HN OH? GICH>L? LfAOF;LCNf	 F? G;CF

F;A?�

$ ( ��&' � �� $( �(!  ������� �

1H G;CFF;A? J?ON gNL? PO =IGG?
OH? L?JLfM?HN;NCIH >�OH I<D?N b >?OR
>CG?HMCIHM �OH? MOL@;=?�	 MCNOf? >;HM
F�?MJ;=? NLC>CG?HMCIHH?F� (?M I<D?NM G;CF

FfM J?OP?HN gNL? @;CNM >? HIG<L?OR
NSJ?M >? =IGJIM;HNM fFfG?HN;CL?M	
>IHN =?LN;CHM JIN?HNC?FF?G?HN JFONjN
=IGJF?R?M =IGG? F?M �
MJFCH?M .;NCIH

H?FF?M *IH
OHC@ILG?M �*1.�/ 
 *IH

1HC@ILG .;NCIH;F �
/JFCH?M�� �?J?H

>;HN	 F?M P;LC;HN?M F?M JFOM =IGGOH?M
MIHN >? MCGJF?M NLC;HAF?M ?N >?M fFf

G?HNM b KO;NL? =jNfM� %F S ; JFOMC?OLM
L;CMIHM b =?F;	 >IHN F? @;CN KO? F?M
MOL@;=?M F?M JFOM =IGJF?R?M J?OP?HN
gNL? ;JJLIRCGf?M J;L >?M NLC;HAF?M ;P?=
OH HCP?;O >? JLf=CMCIH L;CMIHH;<F?	
>�OH? @;dIH ;MM?T PICMCH? >? =?LN;CH?M
@IH=NCIHM G;NBfG;NCKO?M KOC MIHN MIO

P?HN L?JLfM?HNf?M b F�f=L;H J;L OH?
G;NLC=? >? M?AG?HNM >LICNM	 ;FILM KO?
=?M @IH=NCIHM H�IHN ?H Lf;FCNf ;O=OH
<ION >? FCAH? >LICN? >;HM NION? F?OL

@ILG?� 1H ;ONL? ;MJ?=N >? F�fKO;NCIH
?MN KO? <?;O=IOJ >? GfN;
F;HA;A?M
CH@ILG;NCKO?M >f=LCP;HN >?M M=eH?M
?H � 
 =IGG? +J?H#( 
 IHN >?M JLC

GCNCP?M JIOL >? N?FM NLC;HAF?M�

�?J?H>;HN	 MOCP;HN F�;JJFC=;NCIH	 F?M
@ILG;NM >? @C=BC?LM >�OH? M=eH? ?H � 
J?OP?HN =IHN?HCL JFOM IO GICHM >�CH

@ILG;NCIH MOL F? G;CFF;A?� 1H >?M @IL

G;NM >? @C=BC?LM ONCFCMfM =IGGOHf

G?HN ?H CGJL?MMCIH � 	 F? @ILG;N >?
MNfLfIFSNBIAL;JBC? �/0(�	 H? =IHNC?HN
KO�OH? FCMN? >? NLC;HAF?M� (?M MIGG?NM
MIHN LfJfNfM MC <?MICH ?N ;O=OH? ;ONL?
CH@ILG;NCIH MOL F; MNLO=NOL? >? F�I<D?N
MIOM
D;=?HN H�?MN ?HL?ACMNLf?�  ;HM OH
=;M JFOM =IGJFCKOf =IGG? F; >SH;

GCKO? >?M @FOC>?M J;L IL>CH;N?OL ��" 

�IGJON?L "FOC>  SH;GC=M�	 >?M <IhN?M
b IONCFM N?FF?M KO? +J?H"+�)
�BNNJM���IJ?H@I;G�ILA�� IHN OH @ILG;N
>? @C=BC?L KOC >?MMCH? F? G;CFF;A? ?H
ONCFCM;HN OH? FCMN? >? MIGG?NM	 JOCM
OH? FCMN? >?M @;=?M @;CM;HN Lf@fL?H=? ;OR
MIGG?NM ?N ?H@CH F? G;CFF;A? =IGJF?N
MIOM @ILG? >? FCMN? >? @;=?M ;P?= F?OLM
JIMCNCIHM L?F;NCP?M ?N F?M P;LC;<F?M ;MMI

=Cf?M� (; JL?MMCIH >O @FOC>?	 F; PCN?MM?
?N F; N?GJfL;NOL? MIHN MIOP?HN ONCFC

Mf?M ?N >ICP?HN gNL? MNI=Ef?M JIOL JFO

MC?OLM JICHNM N?GJIL?FM >;HM >?M MNLO=


NOL?M ;ORCFC;CL?M KOC M�;LNC=OF?HN MOL F?
G;CFF;A?�

"L??�� M;CN >fDb =IHMNLOCL? JFO

MC?OLM NSJ?M >? G;CFF;A? >? <;M?	 N?FM
KO? F?M @ILG?M MCGJF?M �=SFCH>L?	 =jH?	
MJBeL?� >f@CHC?M >;HM F�;N?FC?L ,;LN� �?M
G;CFF;A?M J?OP?HN gNL? ?RJILNfM >;HM
JFOMC?OLM @ILG;NM >? @C=BC?L	 >IHN /0(�
%F MO@@CN >? =BICMCL F; JCe=?	 JOCM J;MM?L
>;HM F�;N?FC?L )?MB >?MCAH ?N =BICMCL
F�IJNCIH >? G?HO );CFF;A?M � �Lf?L OH
G;CFF;A? b J;LNCL >�OH? @ILG?� 1H?
HIOP?FF? JCe=?	 KOC ?MN F; P?LMCIH G;CF

Ff? >? F�ILCACH;F	 M?L; CHMfLf? >;HM F?
JLID?N� 0IODIOLM >;HM F�;N?FC?L )?MB
>?MCAH	 >?M IONCFM MIHN >CMJIHC<F?M JIOL
?RJILN?L F? G;CFF;A?
>;HM OH @C=BC?L �IONCF
>? >LICN?��

1H? @ICM KO�OH @C=BC?L /0( ; fNf
M;OP?A;L>f	 CF J?ON gNL? ONCFCMf ;P?= F;
JFOJ;LN >?M CGJLCG;HN?M � JIOL CGJLC

G?L OH? =IJC? JBSMCKO? >? HINL? @ILG?
>�ILCACH?�

�  #"%'�% �' ('� ��&�% ��&

 �������&

1H? ;ONL? @IH=NCIHH;FCNf CHNfL?M

M;HN? >? F�;N?FC?L )?MB >?MCAH ?MN M;
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=;J;=CNf b CGJILN?L OH G;CFF;A? >?

JOCM OH @C=BC?L ?N b =Lf?L OH HIOP?F
fFfG?HN ,;LN b J;LNCL >?M >IHHf?M CG

JILNf?M� &�;C NfFf=B;LAf OH G;CFF;A?
>? N?MN HIGGf  �2% 
�HA?F >?JOCM
F? MCN? >O JLI>O=N?OL >? M=;HH?L � 
 �2% � BNNJ���QQQ�>;PC>
�>�=IG�?H�M
OJJILN�>IQHFI;>M�� &�;C ?HMOCN? ONCFCMf
F�IONCF );CFF;A? �F? JFOM b A;O=B? >?M
>?OR� JIOL CGJILN?L F? G;CFF;A? >;HM
OH HIOP?;O JLID?N "L??�� � (? LfMOF

N;N fN;CN NLeM <IH	 ?N IH J?ON H;PCAO?L
;ONIOL >O GI>eF? HOGfLCKO? ?N ?R;

GCH?L >? JLeM F?M <L;M JFONjN >I>OM
>? F; MN;NO?	 MC =?F; PIOM CHNfL?MM?�

 �;ONL?M JCe=?M J?OP?HN gNL? ;DIO

Nf?M b F; M=eH? >;HM "L??�� 	 HIOM
J?LG?NN;HN >? GI>C@C?L F? GI>eF?	
JOCM >�?RJILN?L HINL? P?LMCIH GI>C@Cf?	
MC <?MICH� 1H? ONCFCM;NCIH J;LNC=OFCeL?

>? =?F; JIOLL;CN gNL? F�;DION >? MOJ

JILNM IO >�fFfG?HNM ;ORCFC;CL?M b OH
GI>eF?	 ;P;HN MIH CGJL?MMCIH ?H � �

,IOL JL?H>L? OH ?R?GJF?	 D�;C ;DIONf
OH? <;M? =CL=OF;CL? b F; MN;NO? >? F�;HA?�

�?J?H>;HN	 =?LN;CH?M JLf=;ONCIHM
>ICP?HN gNL? JLCM?M KO;H> IH NL;P;CFF?
MOL >?M GI>eF?M ;P?= fHILGfG?HN
>? NLC;HAF?M� (? G;CFF;A? >? F�;HA? ONC

FCMf =C
>?MMOM ?MN >fDb NION b @;CN =;

J;<F? >? >fJ;MM?L F; KO;HNCNf >? Gf

GICL? AfLf? J;L "L??�� � ;OMMC	 CF
J?ON gNL? DO>C=C?OR >? M;OP?A;L>?L HINL?
NL;P;CF b >?M fN;J?M L;JJLI=Bf?M�

� %K�% !"& #%"#%�&

 �������&

(? @ILG;N >? @C=BC?L /0( H�?MN b F;
<;M? KO�OH @C=BC?L N?RN? ;P?= OH? MNLO=

NOL? CHN?LH? NLeM MCGJF?� ,;L ?R?GJF?	

JIOL =Lf?L OH G;CFF;A? KOC H? =IH

NC?HN KO�OH? M?OF? @;=?NN? =;LLf?	 HIOM
JIOPIHM ONCFCM?L F? =I>? MOCP;HN �

?;861 '=A.>2 � "2?521�

3.02@ :;>9.8 �	 � �	 � � 	 �
;A@2> 8;;<

B2>@2D �	 � � 	 � �	 �
B2>@2D ��	 � � 	 � �	 �
B2>@2D ��	 � �� 	 � �	 �
B2>@2D �	 � �� 	 � �	 �

2:18;;<
2:13.02@

2:1?;861 "2?5

(; JFOJ;LN >?M CH@ILG;NCIHM MIHN
CGGf>C;N?G?HN =IGJLfB?HMC<F?M� (?
GIN
=Ff [ HILG;F ] CH>CKO? F? P?=N?OL
HILGf >? F; @;=?NN?	 HIOM >CM;HN ?H
ALIM KO?FF? @;=? >? F; @;=?NN? >ICN
gNL? =IHMC>fLf? =IGG? [ ?RNfLC?OL? ]
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IO [ CHNfLC?OL? ] ;O L?A;L> >? F�?H

M?G<F? >? F�I<D?N� /C OH? @;=?NN? NLC;H

AOF;CL? ?MN ?RCAf?	 CF MO@@CN >�ONCFCM?L
NLICM MIGG?NM JIOL F; >f@CHCL� /C JFO

MC?OLM @;=?NN?M MIHN Hf=?MM;CL?M	 LfJf

N?T F; MfKO?H=? @;=?NU ?H>@;=?N�

�?NN? MNLO=NOL? NLeM MCGJF? L?H>
NLeM @;=CF? F�f=LCNOL? >? HIM JLIJL?M
JLIAL;GG?M >? =Lf;NCIH ;ONIG;NCKO?
>�OH @C=BC?L >? G;CFF;A?� !FF? J?ON gNL?
@;CN? ;P?= b J?O JLeM H�CGJILN? KO?F
F;HA;A? >? JLIAL;GG;NCIH N?F KO? ,;M

=;F	 &;P;	 &;P;/=LCJN ;P?= HI>?�DM	 ?N
<?;O=IOJ >�;ONL?M	 G;CM G; JLf@f

L?H=? CL; b ,SNBIH	 ?H M? MIOP?H;HN
>O @;CN KO? "L??�� ?MN f=LCN >;HM =?
F;HA;A?� �IGG?HdIHM ;P?= OH? MCGJF?
MJBeL?�  ;HM F; =IJC? >�f=L;H J;A? JLf

=f>?HN?	 F�I<D?N ?H <;M b >LICN? 
 PO N?F
KO?F >;HM "L??�� 
 ?MN OH? CHMN;H=?
>? F�I<D?N /JBeL? CHNfALf >;HM F�;JJFC

=;NCIH� �O =IHNL;CL?	 F�I<D?N >? A;O=B?
?MN OH G;CFF;A? KOC ; fNf AfHfLf ;P?=
OH MCGJF? M=LCJN ?H ,SNBIH�

0ION JICHN , >? F; MOL@;=? >? F;
MJBeL? J?ON gNL? >f@CHC ?H ONCFCM;HN
F�;HAF? BILCTIHN;F NBfN; �n� ;P?= F?
JF;H fKO;NILC;F ?N F�;HAF? P?LNC=;F JBC
�p� JIOL >IHH?L M; B;ON?OL ;O
>?MMOM
>O JF;H� !H @;CN	 =�?MN =? KO? HIOM @;CMIHM
KO;H> HIOM ONCFCMIHM F?M F;NCNO>?M ?N
FIHACNO>?M JIOL >IHH?L F; JIMCNCIH >�OH
I<D?N IO >�OH FC?O b F; MOL@;=? >? F;
N?LL?� �OMMC	 HINL? JLIAL;GG? ; DOMN?

<?MICH >? =;F=OF?L OH? MfLC? >? =IIL

>IHHf?M	 ?H @;CM;HN P;LC?L n >? TfLI b
�o L;>C;HM ?N p >? 
o�� b o��� (?M
L;>C;HM MIHN F�OHCNf >? G?MOL? >�;HAF?
=BICMC? =;L =�?MN =?FF? KO? F�IL>CH;N?OL
ONCFCM? JIOL =;F=OF?L F?M MCHOM ?N F?M =I

MCHOM�

1H? @ICM KO? HIOM ;PIHM J;L;

GfNLf HINL? >IO<F? <IO=F? @IL	 HIOM
>?PIHM NL;HM@ILG?L F?M @ILG?M JFOM
IO GICHM L?=N;HAOF;CL?M	 BILCTIHN;F?

G?HN ?HNL? n ?N n � mn ?N P?LNC=;

F?G?HN ?HNL? p ?N p � mp 
 Ik F?M
>?FN;M MIHN F?M f=;LNM ?HNL? F?M >C@@f

L?HN?M P;F?OLM >? =B;KO? ;HAF? L?M

J?=NC@� (; @;dIH F; JFOM L;JC>? ?MN >?
=IOPLCL =?NN? TIH? ;P?= >?OR NLC;HAF?M�
(? JLIAL;GG? ,SNBIH ?MN MCGJF?	
G;CM OH J?O NLIJ FIHA JIOL =? KOC
J?ON gNL? ;==?JN;<F? JIOL =?NN? JO

<FC=;NCIH� ,IOL =?NN? L;CMIH	 D? F�;C GCM
MOL ,;MN?<CH b F�;>L?MM? MOCP;HN? �

BNNJM���J;MN?<CH�=IG�DPP���A6� *�Bf

MCN?T J;M b F�ONCFCM?L 
 ?N b @;CL? >?M
?RJfLC?H=?M�

,IOL ;FF?L P?LM >?M I<D?NM JFOM =IG

JF?R?M	 OH ;HH?;O 
 IO	 ?H N?LG?M G;

NBfG;NCKO?M	 OH NIL? 
 ?MN OH I<D?N
KOC ; >?OR L;SIHM � >�OH =jNf	 F? L;SIH

JLCH=CJ;F >? F�;HH?;O	 ?N OH L;SIH M?

=IH>;CL? KOC >f@CHCN F�fJ;CMM?OL >?
F�I<D?N	 MOL OH? MOL@;=? b ;HAF?M >LICNM
;P?= F; MOL@;=? JLCH=CJ;F?�  ;HM F; =;J

NOL? >�f=L;H =C
>?MMOM	 HIOM JIOPIHM PICL
>?OR =IJC?M >O G;CFF;A? N?FF?M KO�CG

JILNf?M >;HM "L??�� 	 OH? b A;O=B?
;P?= F? G;CFF;A? ;JJ;L?HN ?N F; M?=IH>?
b >LICN? ;P?= M; [ J?;O ]�  ? =?NN? @;

dIH	 HIOM JIOPIHM PICL KO? =? KOC
M?G<F? gNL? >?M @;=?NN?M JF;N?M b KO;

NL? =jNfM ?MN ?H @;CN F; =IG<CH;CMIH >?
>?OR NLC;HAF?M�

(? JLIAL;GG? ?H ,SNBIH JIOL =Lf?L
=? @C=BC?L >? G;CFF;A? ; OH =I>? PL;C

G?HN NLeM MCGCF;CL? ;O JLf=f>?HN� �?

J?H>;HN	 >;HM =? =;M	 p >ICN CNfL?L MOL
F; NIN;FCNf >? F; =CL=IH@fL?H=? �>? 
o b
o� JIOL N?LGCH?L F; @ILG? ?H NO<? >?
F�;HH?;O J;L F?M J?NCNM =?L=F?M� �IGG?



/Jf=C;F "L??�� H\� �� MIGG;CL? 9

'( '"%��� � �%�����

JLf=f>?GG?HN	 n CNeL? MOL F? =?L=F?
JLCH=CJ;F >? F�;HH?;O� (? =I>? J?ON gNL?
NLIOPf b �BNNJM���J;MN?<CH�=IG��*R,TN",�
*IN?T F�ONCFCM;NCIH >? L� 	 F? AL;H> L;SIH	
LfAFf C=C b � OHCNfM	 ?N L�	 F? J?NCN L;SIH	
LfAFf C=C b � OHCNf�

1H? @ICM F? =I>? >? <;M? N?LGCHf 	
HIOM JIOPIHM HIOM ;GOM?L ;P?= F?M
G;NBfG;NCKO?M� ,;L ?R?GJF?	 HIOM JIO

PIHM NIL>L? F; G;NCeL? >? F�;HH?;O
JLCH=CJ;F	 ?H FOC >IHH;HN OH L;SIH >?
JFOM �F? NLICMCeG?� JIOL F? >f=;F?L >?
M; JIMCNCIH [ HILG;F? ] ?N ;PICL OH?
LIN;NCIH =CL=OF;CL? GOFNCJF? FILM >?M
CNfL;NCIHM >? n� *IOM JIOLLCIHM	 J;L

?R?GJF?	 ONCFCM?L =IM��n� ?N MCH��n� JIOL
=;F=OF?L M?M =IIL>IHHf?M L;>C;F?M ?N
P?LNC=;F?M >? @;dIH b PICL F�;HH?;O [ PC

<LCIHH?L ] NLICM @ICM ;ONIOL >? F; =CL

=IH@fL?H=? JLCH=CJ;F?� /C HINL? I<D?N
LfMOFN;HN ?MN NLeM JF;N	 ?N F? HIG<L?
>? NIOLM CGJ;CL	 CF J?ON GgG? L?MM?G

<F?L b OH ;HH?;O >? )Y<COM�  ;HM F;
=IJC? >�f=L;H =C
>?MMOM	 HIOM JIOPIHM
PICL HINL? ;HH?;O ILCACH;F	 =IOF?OL =OCPL?	
=IG<CHf ;P?= F; HIOP?FF? @ILG?
NILM?	 ?H ALCM� (? =I>? ?H ,SNBIH JIOL
=Lf?L =? @C=BC?L >? G;CFF;A? ?MN	 =IG

G? NIODIOLM	 MOL ,;MN?<CH �
BNNJM���J;MN?<CH�=IG�6PH >(04�

1H ;P;HN;A? >�f=LCL? HIM JLIJL?M
JLIAL;GG?M ?MN KO? HIOM JIOPIHM
?HMOCN? =IHNCHO?L b GI>C@C?L HIM I<D?NM
=IGG? HIOM F? PIOFIHM� 1H? MCGJF?
GI>C@C=;NCIH >;HM F; P;F?OL >? mp J?ON
@;CL? KO? HIM NLC;HAF?M =IOPL?HN M?O

F?G?HN F; GICNCf >? HINL? I<D?N� /C	 ;O
GgG? GIG?HN	 HIOM FOC >IHHIHM OH?
M?OF? NILMCIH NION ?H CNfL;HN MOL n	
F�;JJ;L?H=? @CH;F? J?ON L?MM?G<F?L	 HIH
J;M b OH? @ILG? OHCKO?	 G;CM b OH?
=IFF?=NCIH >�;HH?;OR CG<LCKOfM� /OL F;
=IJC? >�f=L;H MOCP;HN?	 HIN?T =IGG?HN
=B;KO? ;HH?;O NIOLH? OH? @ICM ;ONIOL
>? p NION ?H @;CM;HN MIH =B?GCH MOL
F�;HH?;O JLCH=CJ;F�

� ' �!&(� '� �

 ;HM =?N ;LNC=F? MOL F�ONCFCM;NCIH >?
"L??�� 	 HIOM HIOM MIGG?M =IH=?H

NLfM MOL OH I<D?N JLCGCNCP? JFOM =IG

JF?R? KOC HIOM J?LG?N >? =Lf?L >?M

@ILG?M ?N >?M PIFOG?M JLfM?HN;HN
GICHM >? LfAOF;LCNf	 F? G;CFF;A?� ,;L
F�ONCFCM;NCIH >O @ILG;N >? @C=BC?L /0(	
F;LA?G?HN ;==?JNf	 OH G;CFF;A? IO
=IFF?=NCIH >? MCGJF? @;=?NN?M NLC;H

AOF;CL?M IO b KO;NL? @;=?M J?ON gNL?
Lf=OJfLf	 MICN >�OH ;JJ;L?CF >? M=;H

H?L JBSMCKO? ?H � 	 MICN >O NL;P;CF
>�;ONL?M J?LMIHH?M	 IO =Lff ?H ONCFC

M;HN F?M JLIAL;GG?M ;>
BI=� �P?= OH
J?O >�?RJ?LNCM? ?H G;NBfG;NCKO?M	 F?M
I<D?NM =LffM J?OP?HN P;LC?L >? F�I<D?N
F? JFOM MCGJF? b >�;ONL?M F;LA?G?HN
JFOM =IGJF?R?M�

 ;HM F; JLI=B;CH? J;LNC?	 HIOM ONC

FCM?LIHM =?NN? N?=BHCKO? ?H =IG<C

H;CMIH ;P?= >�;ONL?M IONCFM "L??�� 
JFOM =F;MMCKO?M	 JIOL =IHMNLOCL? OH?
L?JLfM?HN;NCIH � >�OH CGG?O<F? GI

>?LH? ;P?= OH? MNLO=NOL? >? NICN ?H
NL?CFFCM�

 fN?HN?OL >�OH >I=NIL;N ;O MOD?N >? F;
MI=CfNf >? F�CH@ILG;NCIH ?N >O M;PICL	�7-9
?HM?CAH? F�CH@ILG;NCKO? b F�!M=IF; �H>IL

L;H; >? �;NRCFF?L;N	 OH FS=f?� %F ; >IHHf
>?M =IOLM >? #*1�(CHOR b F�1HCP?LMCNf
>��H>ILL? ?N	 ;OJ;L;P;HN	 ;P;CN ?HM?CAHf
F�;>GCHCMNL;NCIH >?M MSMNeG?M #*1�(CHOR
b F�1HCP?LMCNf IOP?LN? >? �;N;FIAH? �1+���
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 ;HM =?NN? MfLC?	 HIOM ?R;GCH?

LIHM F? GIH>? >? "L??�� 	 OH?

;JJFC=;NCIH +J?H /IOL=? >? GI>fFCM;

NCIH J;L ��+ KOC ?MN ?H=IL? ?H <gN;	
G;CM KOC ; L?dO OH <IH ;==O?CF =?M
>?LHCeL?M ;HHf?M� *;NOL?FF?G?HN	 ?FF?
?MN @;=CF?G?HN >CMJIHC<F? >;HM F?M >f

JjNM >�1<OHNO�  ;HM F�;LNC=F? JLf=f

>?HN �F? M?JNCeG?� MOL F�ONCFCM;NCIH >?
"L??�� 	 HIOM HIOM MIGG?M =IH=?H

NLfM MOL F? G;CFF;A? ?H N;HN KO�I<D?N
JLCGCNCP? =IGJF?R?	 KOC HIOM J?LG?N
>? =Lf?L >?M @ILG?M ?N >?M PIFOG?M	
MICN b J;LNCL >? >IHHf?M HOGfLCMf?M	
MICN J;L >?M N?=BHCKO?M >? JLIAL;G

G;NCIH MCGJF?M�

 ;HM =?NN? J;LNC?	 HIOM ONCFCM?LIHM
=?NN? N?=BHCKO? ?H =IG<CH;CMIH ;P?=
>�;ONL?M IONCFM "L??�� JFOM IL>CH;CL?M
JIOL =IHMNLOCL? OH? L?JLfM?HN;NCIH
� >�OH CGG?O<F? GI>?LH? ;P?= OH?
MNLO=NOL? >? NICN ?H NL?CFFCM�

� �&  �������& �%���'��'(%�(+

1H? J;LNC? >? F�CHMJCL;NCIH >? =?N
;LNC=F? PC?HN >�CGG?O<F?M =IGG? F?M
!MJF;H;>? 0B?;NL?M IH NB? �;S b /CH

A;JIOL � , �L=BCN?=NM� ?N F�;O>CNI

LCOG >O .BCE? ,;LE b 0<CFCMMC �#fILAC?�
�/NO>CI "OEM;M��  ;HM NIOM F?M =;M	 OH

;LL;HA?G?HN G;CFFf ; fNf ONCFCMf JIOL
F�?RNfLC?OL >? F�CGG?O<F?�  �OH JICHN
>? PO? ;L=BCN?=NOL;F	 =?NN? N?=BHCKO?
; ;O GICHM >?OR JICHNM @ILNM �
W  �OH? J;LN	 F? NL?CFFCM J?ON MOJJILN?L
OH? JLIJILNCIH CGJILN;HN? >? MIH
JLIJL? JIC>M	 =? KOC J?LG?N b F�;L=BC

N?=N? >? =IOPLCL OH? AL;H>? MOL@;=?
M;HM ONCFCM?L >? MOJJILNM CHN?LH?M
=IGG? >?M =IFIHH?M� ��?MN J;L@;CN JIOL
F?M F;LA?M ?MJ;=?M IOP?LNM N?FM KO? >?M
M;FF?M >? =IH=?LN IO >? MJILN	 IO GgG?
F?M AL;H>M B;FFM >?M <cNCG?HNM >�;fLI

JILN	 N?FM KO? F�;fLIJILN CHN?LH;NCIH;F
>? $IHA 'IHA b �B?E (;J 'IE�
W  �;ONL? J;LN	 F�ONCFCM;NCIH >�OH NL?CFFCM
CGJFCKO? KO�OH? J;LNC? >? F; @IL=? MNLO=

NOL?FF? PC?HH? >? F�?GJFIC >?M MOL

@;=?M =IOL<?M KOC J;LN;A?HN =?LN;CH?M
>? F?OLM JLIJLCfNfM ;P?= F�;L=B?� (?
LfMOFN;N @CH;F ?MN OH <cNCG?HN KOC fPCN?
F?M @ILG?M JF;N?M ?N LfAOFCeL?M KOC
MIHN >?P?HO?M MC =IGGOH?M >;HM F�;L

=BCN?=NOL? OL<;CH? >O MCe=F? >?LHC?L�

�?LN;CHM NL?CFFCM MCGJF?M J?OP?HN
gNL? >?MMCHfM [ b F; G;CH ]	 N;HN KO?
F?M @ILG?M AfHfL;F?M L?MN?HN JF;H?M
IO ONCFCM?HN OH? =IOL<OL? OHCKO?� �?

J?H>;HN	 >eM KO? F; @ILG? @CH;F? =IH

NC?HN >?OR =IOL<OL?M 
 F? FIHA >? >?OR
;R?M >�CHN?LM?=NCIH ?H GgG? N?GJM 


F?M =BIM?M N?H>?HN b >?P?HCL OH J?O
JFOM =IGJF?R?M� ��?MN Fb KO? F�IL>CH;

N?OL JL?H> JF;=? =IGG? IONCF ?MM?H

NC?F JIOL =;F=OF?L F; JIMCNCIH >? =B;KO?
JICHN >O NL?CFFCM ?N	 >? Fb	 =;F=OF?L F?M
=IHNL;CHN?M ;NN?H>O?M >;HM F; MNLO=

NOL? JBSMCKO?�

,;L ?R?GJF?	 =IHMC>fLIHM F; @IH=NCIH
B;ON?OL B�R	 S� � R�R 
 S�S� 1H MCGJF?
NL;=f >? F; MOL@;=? HIOM GIHNL? KO?	
;O PICMCH;A? >O JICHN >�ILCACH? >?M
=IIL>IHHf?M �
	 
	 
�	 =?NN? MOL@;=?
GIHNL? OH? =IOL<OL? =IH=;P? P?LM F?

B;ON	 F? FIHA >? F�;R? 4� �?J?H>;HN	 F;
=IOL<OL? ?MN =IHP?R? F? FIHA >? F�;R?
5	 NIOLHf? ;OMMC P?LM F? B;ON� =?NN?
@IH=NCIH NLeM MCGJF? GIHNL? OH? >IO<F?
=IOL<OL? KOC ?MN @;=CF? b =;F=OF?L	 G;CM
KOC H�?MN J;M @;=CF? b >?MMCH?L ;P?=
JLf=CMCIH M;HM F�;C>? >�OH IL>CH;N?OL�

�� �!'K�%�'�"! � �(! '%�����&

��!& (! �I'� �!'

 ;HM F; JLfM?HN;NCIH KOC MOCN	 HIOM
=Lf?LIHM OH J;PCFFIH >? N;CFF? GIS?HH?
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ONCFCM;HN OH NL?CFFCM >f@CHC ;P?= F; @IH=

NCIH =C
>?MMOM� *;NOL?FF?G?HN	 F? F?=N?OL
H�?MN J;M ?H=IOL;Af b =IHMNLOCL? ?H
PL;C OH? N?FF? MNLO=NOL?	 b GICHM >?
>CMJIM?L >�OH? AL;H>? ?RJfLC?H=? >�CH

AfHC?OL ?N >�;L=BCN?=N? JIOL M�;MMOL?L
KO? F?M G;NfLC;OR MIHN =ILL?=N?G?HN
=BICMCM ?N >CG?HMCIHHfM	 KO? F?M LeAF?M
>�OL<;HCMG? FI=;F MIHN L?MJ?=Nf?M ?N
KO? F; =IHMNLO=NCIH ; >?M =B;H=?M >?
LfMCMN?L JIOL F�OM;A? JLfPO� %F S ; KO?F

KO?M ;MJ?=NM >fFC=;NM b =IHMC>fL?L ;P?=
=? NSJ? >? =IHMNLO=NCIH	 F? @;CN KO? F?
NL?CFFCM MICN =IHNL;CHN ?H =IGJL?MMCIH
>;HM F�;R? 5 ?N ?H N?HMCIH >;HM F�;R?
4	 H�fN;HN J;M F? GICH>L?	 ?N F? NION

J;L MIH JLIJL? JIC>M�  ?M @;=N?OLM
=IGG? F; JL?MMCIH >O P?HN ?N F? JIC>M
>? F; JFOC?	 >? F; AF;=?	 >? F; H?CA?	 ?N=�	
M?L;C?HN ;OMMC b JL?H>L? ?H =IGJN?�

�IGG?HdIHM J;L f=LCL? OH =IOLN
JLIAL;GG? ?H ,SNBIH JIOL =Lf?L OH
@C=BC?L /0( ;P?= F? G;CFF;A?� (? =I>?
=IGJF?N J?ON gNL? NLIOPf b �
BNNJM���J;MN?<CH�=IG�NMC�><(Q�

0L;P;CFF;HN MOL OH? MOL@;=? >?
<;M? >? �
 R �
 G >;HM F? JF;H 45	 HIOM
=;F=OF?LIHM OH? P;F?OL >? B;ON?OL MOC

P;HN F�;R? 6� ,IOL =?N ?R?GJF?	 F?M B;O

N?OLM GCHCGOG ?N G;RCGOG IHN fNf

L?MJ?=NCP?G?HN JLCM?M b � 
 ?N �
 G ;O

>?MMOM >O HCP?;O >O MIF	 <C?H KO? =?F;
JOCMM? gNL? @;=CF?G?HN GCM b F�f=B?FF?
?N ;DOMNf JIOL =ILL?MJIH>L? b OH? CG

JF;HN;NCIH J;LNC=OFCeL?� !H@CH	 �
 JICHNM
>? G;CFF;A? MfJ;LfM IHN fNf JLCM F?
FIHA >?M >?OR >CL?=NCIHM 4 ?N 5�

(? LfMOFN;N @CH;F >? =? JLIAL;GG?
?MN OH @C=BC?L /0( KOC J?ON gNL? CG

JILNf >;HM OH HIOP?;O JLID?N "L??

�� ?H ONCFCM;HN F; N?=BHCKO? JLfM?H

Nf? >;HM F; J;LNC? JLf=f>?HN? >? F;
MfLC?� ,IOL GC?OR PCMO;FCM?L F?M JLI

JILNCIHM	 OH L?=N;HAF? >? �
 R �
 G b
fNf >?MMCHf ;O HCP?;O >O MIF	 MIOM F?
NICN�

,IM?L F?M =FICMIHM JIOL @?LG?L F?M
GOLM >?M KO;NL? =jNfM H? M?L; J;M OH?
Nc=B? @;=CF?	 =;L F?M KO;NL? =FICMIHM ;O

LIHN NLICM =jNfM >LICNM	 G;CM F? KO;

NLCeG? �=?FOC >O B;ON� >?PL; MOCPL? OH?
=IOL<? J;L;<IFCKO?� %F S ; JFOMC?OLM MI

FONCIHM b =? JLI<FeG?� (�OH? >�?FF?M ?MN
>�f=LCL? >?M JLIAL;GG?M MOJJFfG?H

N;CL?M ?H ,SNBIH JIOL =Lf?L F?M @C=BC?LM
>? G;CFF;A? KOC =IHPC?HH?HN� �?J?H

>;HN	 "L??�� ; >�;ONL?M ;FN?LH;NCP?M�
 ;HM =? =;M	 D? L?H>M PCMC<F?M F?M FCAH?M
>O G;CFF;A?� /fF?=NCIHH?T F�I<D?N G;CFFf
?N	 >;HM F; TIH? >?M ,LIJLCfNfM	 Mf

F?=NCIHH?T [  CMJF;S GI>? ] �GI>?
>�;@@C=B;A?� ?N J;MM?T >O GI>? >�ILC

ACH? [ /B;>?> ] �IG<Lf� b [ "F;N FCH?MZ ]
�MCGJF?M FCAH?M��

*IOM JIOPIHM ;FF?L G;CHN?H;HN
>;HM F�;N?FC?L  L;@N ?N	 ?H NL;P;CFF;HN
MICAH?OM?G?HN	 >?MMCH?L OH HIOP?;O
[ 3CL? ] 
 ?H MfF?=NCIHH;HN	 JICHN J;L
JICHN	 NIOM F?M MIGG?NM F? FIHA >�OH
<IL> >O NICN� !HMOCN?	 @?LG?T F; @ILG?
?H MfF?=NCIHH;HN =B;KO? =ICH >? L?=

N;HAF? >O MIF ?H >?MMIOM >? =? <IL>�
�?NN? @ILG? JF;H? J?ON ?HMOCN? gNL?
NL;HM@ILGf? ?H I<D?N 3CL? JF;H� /CG

JF? � 7*>N � JF;CH	 ?H ;HAF;CM	 >�Ik F?
D?O >? GINM JF;H?�JF;CH8 ,OCM	 JLI=f

>?T >? F; GgG? G;HCeL? JIOL F?M ;O

NL?M J;LICM�

1H? @ICM KO? F?M GOLM IHN fNf
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>f@CHCM	 F? G;CFF;A? >O NICN J?ON	 MICN
gNL? F;CMMf ;P?= M; MNLO=NOL? G;CFFf?
;JJ;L?HN?	 MICN F? GI>? >�;@@C=B;A? J?ON
gNL? L?GCM b [ /OL@;=? ]	 =IGG? PIOM
F? PIOF?T�

+H J?ON ?HMOCN? ;DION?L >?M =I

FIHH?M JIOL N?HCL F? G;CFF;A? >O NICN�
�?J?H>;HN	 CF >?PC?HN ;JJ;L?HN KO? F?
G;CFF;A? H�; J;M >�fJ;CMM?OL� )gG? MC
<?;O=IOJ >? MICH ?MN JLCM ;P?= F; B;O

N?OL >?M =IFIHH?M	 =?LN;CHM >SM@IH=NCIH

H?G?HNM ;JJ;L;CMM?HN =;L F?M ?RNLf

GCNfM >?M =IFIHH?M MIHN >?M >CMKO?M
BILCTIHN;OR	 G;CM F; J;LNC? >O G;CF

F;A? KOC F?M NIO=B? H�?MN J;M JF;N?� (?M
CHN?LM?=NCIHM ;P?= F?M KO;NL? GOLM ?R


NfLC?OLM >O <cNCG?HN >?PC?HH?HN ;OMMC
;JJ;L?HN?M�

1H? MIFONCIH L?F;NCP?G?HN Lf;FCMN?
?MN >? >IHH?L OH J?O >�fJ;CMM?OL ;O
G;CFF;A? >O NICN� %F MO@@CN >? MfF?=NCIH

H?L F? G;CFF;A? ?N =Lf?L OH? HIOP?FF?
!RNLOMCIH >;HM F�;N?FC?L ,;LN� (?M MOL

@;=?M >O >?MMIOM ?N >O >?MMOM ;OLIHN
F; @ILG? >O G;CFF;A?	 N;H>CM KO? F�fJ;CM

M?OL P?LNC=;F? >? F�I<D?N M?L; F; GgG?
NION ;O FIHA >? M; MOL@;=?� 1H? P;F?OL
>�OH GeNL? M?G<F? ;JJLIJLCf? JIOL
=? <cNCG?HN�

!H@CH	 F; =IOF?OL ?N F? HCP?;O >?
NL;HMJ;L?H=? >? =B;KO? I<D?N J?OP?HN

gNL? ;DOMNfM >;HM F; TIH? ,LIJLCfNfM�
,;L ?R?GJF?	 JIOL L?JLfM?HN?L >?M GOLM
?H P?LL? 
 J?LG?NN;HN b F; FOGCeL? >�?H

NL?L >;HM F? <cNCG?HN ?HNL? F?M =I

FIHH?M 
 F?M KO;NL? GOLM J?OP?HN L?MN?L
;P?= F?OL =IOF?OL J;L >f@;ON �7�
�	 �
�	
�
�8�	 G;CM ;P?= OH? NL;HMJ;L?H=? >?
�
 ��

� ' �!&(� '� �

 ;HM =?N ;LNC=F? MOL F�ONCFCM;NCIH >?
"L??�� 	 HIOM HIOM MIGG?M M?LPCM >�OH
G;CFF;A? ?H =IG<CH;CMIH ;P?= >�;ONL?M
IONCFM "L??�� JFOM =F;MMCKO?M	 JIOL
=IHMNLOCL? OH? L?JLfM?HN;NCIH ?H � 
>�OH <cNCG?HN GI>?LH? ;P?= OH NICN b
MNLO=NOL? G;CFFf?�

 ;HM F; JLI=B;CH? J;LNC?	 HIOM ?R

JFIL?LIHM F? J;MM;A? >�OH GI>eF? CH@IL

G;NCKO? b OH I<D?N G;NfLC;FCMf	 ?H
?RJILN;HN OH JLID?N @CH;FCMf JIOL F�CG

JLCG?L ;P?= OH? CGJLCG;HN? � �

 fN?HN?OL >�OH >I=NIL;N ;O MOD?N >? F;
MI=CfNf >? F�CH@ILG;NCIH ?N >O M;PICL	�7-9
?HM?CAH? F�CH@ILG;NCKO? b F�!M=IF; �H>IL

L;H; >? �;NRCFF?L;N	 OH FS=f?� %F ; >IHHf
>?M =IOLM >? #*1�(CHOR b F�1HCP?LMCNf
>��H>ILL? ?N	 ;OJ;L;P;HN	 ;P;CN ?HM?CAHf
F�;>GCHCMNL;NCIH >?M MSMNeG?M #*1�(CHOR
b F�1HCP?LMCNf IOP?LN? >? �;N;FIAH? �1+���



/Jf=C;F "L??�� H\� �� MIGG;CL? 9

'' (( '' "" %%�� �� ��
K/=5? ;-= �7-9 *-=0 �� 99??==:: MM�� ==1111�� �� �� �� ## �� ��

 ;HM =?NN? MfLC?	 HIOM ?R;GCH?

LIHM F? GIH>? >? "L??�� 	 OH?

;JJFC=;NCIH +J?H /IOL=? >? GI>fFCM;

NCIH J;L ��+ KOC ?MN ?H=IL? ?H <gN;	
G;CM KOC ; L?dO OH <IH ;==O?CF =?M >?L

HCeL?M ;HHf?M� *;NOL?FF?G?HN	 ?FF? ?MN
@;=CF?G?HN >CMJIHC<F? >;HM F?M >fJjNM
>�1<OHNO�  ;HM F�;LNC=F? JLf=f>?HN �F?
BOCNCeG?� MOL F�ONCFCM;NCIH >? "L??�� 	
HIOM ;PIHM ONCFCMf OH G;CFF;A?	 ?H =IG

<CH;CMIH ;P?= >�;ONL?M IONCFM JFOM =F;M

MCKO?M >? "L??�� 	 JIOL =IHMNLOCL?
OH? L?JLfM?HN;NCIH � >�OH CGG?O<F?
GI>?LH? ;P?= OH? MNLO=NOL? >? NICN
?H NL?CFFCM�

 ;HM =?NN? J;LNC?	 HIOM CLIHM >O
GI>eF? CH@ILG;NCKO? DOMKO�;O GIH>?
JBSMCKO?	 ?H ONCFCM;HN OH? CGJLCG;HN?
� JIOL =Lf?L OH? L?JLfM?HN;NCIH JBS

MCKO? >? HINL? =IHMNLO=NCIH�

$ (��$(�& !"'�& &(%

� ��  #%�&&�"! ��

�? H�?MN J;M OH? MOLJLCM? KO? F�CG

JL?MMCIH � MICN >?P?HO? OH? GI>?
>;HM F?M NION?M >?LHCeL?M ;HHf?M�  f

G;LL;HN =IGG? ;=NCPCNf >? FICMCLM	 ?FF?
; NLIOPf MIH ;JJFC=;NCIH JL;NCKO? >;HM
>? HIG<L?OR M?=N?OLM >C@@fL?HNM	 =IG

G? F?M ;LNM ?N GfNC?LM	 F; =IH=?JNCIH	

F�CHAfHC?LC? ?N GgG? =?LN;CHM M?=N?OLM
Gf>C=;OR�  ?M CGJLCG;HN?M L?F;NCP?

G?HN <IH G;L=Bf KOC ;LLCP?HN =IG

JFeN?G?HN ;MM?G<Ff?M ?N JLgN?M b CG

JLCG?L L?H>?HN =?NN? N?=BHCKO? JFOM
;==?MMC<F? b OH? AL;H>? P;LCfNf >�ONC

FCM;N?OLM� �?J?H>;HN	 CF @;ON >CL? KO?
F�CGJL?MMCIH � H�?MN J;M ;OMMC GlL?
KO? F�CGJL?MMCIH NL;>CNCIHH?FF? MOL >?M
@?OCFF?M >? J;JC?L	 ?N OH AIlN JIOL F?M
NL;P;OR JL;NCKO?M ?MN ?H=IL? OH? PL;C?
Hf=?MMCNf JIOL F?M ONCFCM;N?OLM� /? =IF

NCH?L F; =;FC<L;NCIH >O JF;=?G?HN MOL F;
JF;N?@ILG?	 F?M <IO=B;A?M >? <OM?M
IO >�;ONL?M JLI<FeG?M Gf=;HCKO?M H?
MIHN J?ON
gNL? J;M >;HM F; TIH? >?
=IH@ILN >? NION OH =B;=OH�

 ? HIG<L?OM?M N?=BHCKO?M >�CG

JL?MMCIH � ?RCMN?HN� !FF?M MIHN B;<C

NO?FF?G?HN PO?M =IGG? OH? =?LN;CH?
@ILG? >? =IHMNLO=NCIH ;>>CNCP?	 Ik F;
JCe=? LfMOFN;HN? ?MN =IHMNLOCN? JLIAL?M

MCP?G?HN� �?=C ?MN ?H IJJIMCNCIH ;P?=
F�OMCH;A? 
 J;L ?R?GJF?	 ?H ONCFCM;HN
OH? G;=BCH?
IONCF =IHNLjFf? J;L IL>C

H;N?OL	 Ik OH <FI= >? G;NCeL? ?RCM

N;HN? ?MN OMCHf b F; @ILG? @CH;F?
MIOB;CNf? ?H ?HF?P;HN F? G;NfLC;O ?H
NLIJ� �?LN;CH?M G;NCeL?M =IGG? F?M
JF;MNCKO?M M? JLgN?HN <C?H b >?M JLI

=f>fM ;>>CNC@M	 ;FILM KO? >�;ONL?M	

=IGG? F? GfN;F	 MIHN F? JFOM MIOP?HN
AfLfM J;L >?M GfNBI>?M MIOMNL;=

NCP?M�

)gG? >;HM F? >IG;CH? >? F�CG

JL?MMCIH � 	 JFOMC?OLM P;LC;HN?M ?RCMN?HN�
�?LN;CH?M J;LGC F?M JFOM =BeL?M	 =IGG?
F? @LCNN;A?	 =IGJL?HH?HN F? =B;O@@;A?
>? J?NCN?M J;LNC=OF?M >? G;NCeL? ;P?=
OH F;M?L JIOL F?M @IH>L? ?HM?G<F? ?N
@ILG?L F�I<D?N b =IHMNLOCL?�  ;HM >�;O

NL?M	 OH? MIFONCIH >? G;NCeL? ?MN =B;O@

@f? FI=;F?G?HN	 NL;HM@ILG;HN F; MIFO

NCIH FCKOC>? ?H OH? =IO=B? MIFC>?�  ;HM
F; AL;H>? G;DILCNf >?M CGJLCG;HN?M
� >O =IGG?L=? KOC M?L;C?HN >;HM F;
A;GG? >? JLCR >�OH ;G;N?OL IO >�OH?
J?NCN? ?HNL?JLCM?	 OH JLI=f>f >�?RNLO

MCIH >O JF;MNCKO? ?MN ONCFCMf�  ;HM =?

FOC
=C	 OH @CF;G?HN >? JF;MNCKO? ?MN F?H

N?G?HN ?RNLO>f b NL;P?LM OH? <OM?
=B;O@@;HN?	 KOC F? @;CN @IH>L?	 ?N >?M
J?NCNM JICHNM IO FCAH?M >? G;NCeL? MIHN
>fJIMf?M ?H =IO=B?M JIOL =IHMNLOCL?
F�I<D?N	 >O <;M P?LM F? B;ON�

�? MSMNeG? ; M?M >f@;ONM� (? JL?

GC?L JICHN JLCH=CJ;F b JL?H>L? ?H =IGJN?
?MN KO? F?M PIFOG?M NLeM @CHM >�OH I<

D?N H? L?MMILNCLIHN J?ON
gNL? J;M =IGG?
;NN?H>O� (?M >fN;CFM >�OH? fJ;CMM?OL
CH@fLC?OL? b �
� GG JIOLL;C?HN gNL?

NLeM @L;ACF?M OH? @ICM CGJLCGfM ?N	 ?H
@;CN	 JIOLL;C?HN gNL? @;=CF?G?HN =;MMfM
?H L?NCL;HN F; JCe=? CGJLCGf? >? F;
JF;KO? >? MOJJILN� *;NOL?FF?G?HN	 F?M
>fN;CFM >fJ?H>?HN >? F�CGJLCG;HN? Lf?F

F?G?HN ONCFCMf?	 ?N >O HCP?;O >? >fN;CF
;==?MMC<F? b F�CGJLCG;HN?� �P?= >?M
=IO=B?M JFOM @CH?M �
	� GG ;O FC?O >?M

	� GG JFOM B;<CNO?FM�	 >?M >fN;CFM JFOM
@CHM MILNCLIHN GC?OR	 G;CM ;O >fNLCG?HN
>�OH N?GJM >�CGJL?MMCIH JFOM FIHA�  ?M
>OLf?M >? �
� B?OL?M MIHN ;MM?T B;<C

NO?FF?M JIOL >? J?NCNM I<D?NM �� 
� =G
>? B;ON� ?N J?OP?HN F?M >fJ;MM?L JIOL
>?M I<D?NM JFOM AL;H>M�

(? M?=IH> JICHN ?MN KO? F?M =IO=B?M
MOJfLC?OL?M >O JF;MNCKO? MIHN fN;Ff?M
MOL F?M =IO=B?M CH@fLC?OL?M� �?J?H>;HN	
F? JF;MNCKO? ?MN JL;NCKO?G?HN FCKOC>?
KO;H> CF KOCNN? F; <OM? ?N ; ;CHMC <?

MICH >�OH? <;M? MIFC>? JIOL M? L?JI

M?L J?H>;HN F; MIFC>C@C=;NCIH�  ?M MNLO=

NOL?M =IGG? >?M MOLJFIG<M IO >?M
;L=B?M >;HM F? GI>eF? H? PIHN J;M MIL

NCL =ILL?=N?G?HN	 MC ?FF?M L?MN?HN M;HM
MOJJILN�

�?;O=IOJ >�;JJFC=;NCIHM >? JCFIN;A?
>�CGJLCG;HN? ;FNeL?HN HINL? GI>eF?
?H ;DION;HN >?M MNLO=NOL?M >? L?H@ILN�
!FF?M MIHN CGJLCGf?M ?H GgG? N?GJM
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KO? F? GI>eF? ?N >ICP?HN gNL? L?NC

Lf?M ;JLeM CGJL?MMCIH�  ;HM F�CG;A?
>�CFFOMNL;NCIH	 OH GI>eF? >? D;HN? ; fNf
CGJLCGf� 1H? J;LNC? >O G;NfLC;O fN?H

>O J;L F�CGJLCG;HN? JIOL @CR?L F; JCe=?
MOL F; JF;KO? >? MOJJILN ?MN ?H=IL?
;NN;=Bf ;O <;M >? F; JCe=?� (? FIAC=C?F
>�CGJL?MMCIH ; L?GJFC F�CHNfLC?OL >O
=L?OR F? FIHA >? F; D;HN? J;L >?M
@ILG?M L?MM?G<F;HN b >?M =IFIHH?M	
>;HM OH MIO=C >�fPCN?L KO? F; J;LNC?
B;ON? H? M�?@@IH>L? J?H>;HN KO�?FF? ?MN
=B;O>?� �?M @ILG?M MIHN ;MM?T >CMAL;

=C?OM?M	 G;CM =? MIHN ;OMMC >? @CH?M
J;LICM ?N ?FF?M J?OP?HN gNL? ?HF?Pf?M
@;=CF?G?HN ;P?= OH =ION?;O ?@@CFf �G;CM
MIS?T JLO>?HN ;P?= PIM >ICANM��

/OCP;HN F; @ILG? >? PINL? GI>eF?	
F? H?NNIS;A? JIOLL;CN gNL? NLeM =IG

JFCKOf�  ;HM OH Lf=?HN JLID?N	 F; >O

Lf? >�CGJL?MMCIH >�OH ?HM?G<F? >? =B;h

H;A? ;P?= >?M FC?HM � J;L � ; JLCM OH?
B?OL?	 G;CM CF @;FF;CN >?OR B?OL?M JIOL
H?NNIS?L ?N L?@;CL? F�fN;N >? F; MOL@;=?
G;HO?FF?G?HN� (?M >f=B?NM >? G;NCeL?
M?L;C?HN ;OMMC OH JLI<FeG? >;HM OH
?HPCLIHH?G?HN CH>OMNLC?F � >;HM =? =;M	
�	� A >O JLI>OCN @CH;F Hf=?MMCN;C?HN OH
NIN;F >? �	� A >? G;NfLC;O >�CGJL?MMCIH�
1H L?H>?G?HN >? GICHM >? �
 � ?MN
FICH >�gNL? C>f;F�

� "!&'%(�%� �' � #%� �%

(! "���' &� #��

(?M >fN;CFM Lf?FM >? HINL? @FOR >�;=

NCIHM J?OP?HN P;LC?L	 MOCP;HN F? D?O >?
JLIAL;GG?M KO? HIOM =BICMCMMIHM
>�ONCFCM?L� �?J?H>;HN	 F?M fN;J?M JLCH=C

J;F?M M?LIHN F?M MOCP;HN?M �
W �IHMNLOCL? F? GI>eF? CH@ILG;NCKO?	
?H ONCFCM;HN F?M PIFOG?M� (?M JCe=?M
@CH?M ?N JF;N?M >ICP?HN gNL? L?H>O?M
=IGG? >?M PIFOG?M	 ;P?= OH? fJ;CM

M?OL KOC H? >?M=?H> J;M MIOM � GG
JIOL >? G?CFF?OLM LfMOFN;NM�  ;HM =?NN?
MfLC?	 HIOM ONCFCM?LIHM "L??�� JIOL
=?NN? fN;J?� �?J?H>;HN	 >�;ONL?M IJ


NCIHM N?FF?M KO? �F?H>?L MIHN ;OMMC
<C?H ;>;JNf?M MC >?M I<D?NM G;CFFfM
J?OP?HN gNL? ?RJILNfM >;HM F? @ILG;N
>? @C=BC?L /0(�
W 1NCFCM?L OH FIAC=C?F >? GCM? ?H =IO=B?M
JIOL =IHP?LNCL F�I<D?N ?H OH? MfLC? >?
=IO=B?M JF;N?M� �?M =IO=B?M MIHN ?H

MOCN? =IHP?LNC?M ?H OH? MfKO?H=? >?
=IGG;H>?M ?H #
=I>?	 KOC	 b F; <;M?	
>CN b F�CGJLCG;HN? >? JIMCNCIHH?L M;
NgN? b N?FF?M IO N?FF?M =IIL>IHHf?M	 ?N
;FFOG?�fN?CHN F�?RNLOMCIH >O JF;MNCKO?�
1H =BICR =F;MMCKO? JIOL =?NN? fN;J?
?MN /FC=�L �BNNJ���MFC=�L�ILA���
W 1NCFCM?L OH NLICMCeG? JLIAL;GG? JIOL
M? =IHH?=N?L b F�CGJLCG;HN?	 ?N Lf;FCM?L

?@@?=NCP?G?HN F? JLI=?MMOM >�CGJL?M

MCIH� ,LCHNLOH�,LIHN?L@;=? �
�BNNJ���QQQ�JLIHN?L@;=?�=IG� ?MN OH
=BICR JIJOF;CL?�

 ?OR @ILG;NM >? @C=BC?LM @IHN F?
FC?H ?HNL? F?M fN;J?M �;� ?N �<�	 ?N ?HNL?
�<� ?N �=�� (? @ILG;N /0( JLfM?HNf JLf=f

>?GG?HN >;HM F?M J;LNC?M � ?N � >? F;
MfLC? ?MN OH? @;dIH HILG;F? >? NL;HM

@fL?L F; @ILG? >? HINL? I<D?N >? F�;J

JFC=;NCIH >? >?MMCH P?LM F? A?MNCIH

H;CL? >? =IO=B?M�  �;ONL?M =BICR ?RCMN?HN	
N?FM KO? F?M @C=BC?LM +�&	 G;CM CFM M?G

<F?HN OH J?O GICHM <C?H MOJJILNfM�
 ?M @C=BC?LM ?H #
=I>? J?OP?HN gNL?
ONCFCMfM JIOL NL;HM@fL?L F?M >IHHf?M
>O A?MNCIHH;CL? >? =IO=B?M ;O =IH

NLjF?OL >�CGJL?MMCIH	 <C?H KO? =?NN?
fN;J? JOCMM? gNL? IGCM? MC =?FOC
=C J?ON
;OMMC @;CL? F? =IHNLjF? >�CGJL?MMCIH�  ?M
;JJFC=;NCIHM =IGG? /FC=�L J?OP?HN JCFI

N?L >CL?=N?G?HN OH =?LN;CH HIG<L? >?
GI>eF?M >�CGJLCG;HN?M	 JIOL F; JFO

J;LN	 >?M G;NfLC?FM ?H +J?H /IOL=?�
�?J?H>;HN	 <?;O=IOJ >? GI>eF?M �=IG

G?L=C;OR� Hf=?MMCN?HN F?OL JLIJL? FIAC

=C?F >? GCM? ?H =IO=B? ?N >? JCFIN;A?
>�CGJL?MMCIH	 KO�IH H? NLIOP? B;<CNO?F

F?G?HN KO? JIOL 3CH>IQM� �?=C ?MN
OH JICHN b JL?H>L? ?H =IGJN? MC IO
KO;H> PIOM =BICMCMM?T OH? CGJLCG;HN?
b ;=B?N?L�

�IGG?HdIHM ;P?= OH MCGJF? I<D?N
?H NL?CFFCM	 <;Mf MOL OH? MNLO=NOL? NLC;H
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AOF;CL? >? <;LL?M =;LLf?M L?FCf?M J;L
>?M <;LL?M =CL=OF;CL?M NL;HMP?LM;F?M� (;
JL?GCeL? =BIM? KO? HIOM ;OLIHM b =IL

LCA?L MIHN F?M >CG?HMCIHM� /OCP;HN PINL?
CGJLCG;HN?	 >?M FCGCN?M ?RCMN?LIHN JIOL
F; N;CFF? BILM NION >? PINL? I<D?N b CG

JLCG?L�  ;HM =? =;M	 D�;C =BICMC >? =IHM

NLOCL? OH? JCe=? FIHAO? >? � �
 GG	
N;CFF? >? F; <;LL? F; JFOM FIHAO?� (; M?=

NCIH >?M <;LL?M ?MN OH =;LLf >? � GG	
JIOL @;=CFCN?L F?OL CGJL?MMCIH� !H@CH	
F?M DIH=NCIHM =CL=OF;CL?M IHN >?M L;SIHM
CHNfLC?OL >? � GG ?N ?RNfLC?OL >? � GG�

(; B;ON?OL NIN;F? >? F; MNLO=NOL? ?MN
>? �	� GG�

,IOL Lf;FCM?L =?NN? JCe=?	 OH? JLI

=f>OL? NL;>CNCIHH?FF? >? ��+ M?L;CN
>? >?MMCH?L OH? L?JLfM?HN;NCIH JF;H?
>? F; @ILG? ?RNfLC?OL? � ;MMOL?T
PIOM
KO? NION?M F?M DIH=NCIHM =IHPC?HH?HN
?H ;DOMN;HN F?M FCAH?M ;O <?MICH	 >?
MILN? KO�CF H�S ;CN ;O=OH? CHNLOMCIH >�OH
fFfG?HN >;HM OH ;ONL?	 ?N ?HMOCN? ?H
>?MMCH;HN F?M =?L=F?M L?JLfM?HN;HN F?M
NLIOM >;HM =B;KO? DIH=NCIH� !H ONC


FCM;HN >?M @IH=NCIHH;FCNfM JFOM JICH

NO?M >?M ;JJFC=;NCIHM GI>?LH?M ?H � 
N?FF?M KO? (C<L?�� 	 CF ?MN JIMMC<F?
>�;DION?L @;=CF?G?HN >?M =IHAfM JIOL
L?H>L? OH J?O JFOM LI<OMN?M F?M FC;C

MIHM ?HNL? F?M <;LL?M ?N F?M =SFCH>L?M�

�?J?H>;HN	 JIOL =IHMNLOCL? OH GI

>eF? ?H � 	 CF ?MN JLf@fL;<F? >? J?H

M?L ?H N?LG? >�?HM?G<F?M� &�;C =IG

G?H=f NION >? MOCN? ?H � J;L F? >?MMCH
>�OH I<D?N =SFCH>LCKO? >;HM F�;N?FC?L
,;LN >? "L??�� 	 JIOL L?JLfM?HN?L OH?
>?M DIH=NCIHM� !HMOCN?	 D�;C >?MMCHf OH
M?=IH> =SFCH>L?	 JFOM F;LA?	 JIOL L?

JLfM?HN?L F; >f=IOJ? >O NLIO ?N MIOM

NL;CN F?M >?OR I<D?NM JIOL =Lf?L OH
=SFCH>L? =L?OR� ,OCM	 D�;C =IJCf�=IFFf =?NN?
JCe=? =IGJFeN? >;HM F?M NLICM JIMCNCIHM
@CH;F?M >?M DIH=NCIHM� &�;C ?HMOCN? =Lff
OH? <;LL? JF;N? >? M?=NCIH ;JJLI

JLCf?	 ?N D? F�;C =IJCf?	 NIOLHf? ?N GCM?
b F�f=B?FF? ?H JIMCNCIH	 NLICM @ICM	 JIOL

@ILG?L F; MNLO=NOL? NLC;HAOF;CL?�

1H J?O >? MICH >ICN gNL? ;JJILNf
FILM >? =?N ;MM?G<F;A?	 =;L CF ?MN =F;CL
KO�OH =?LN;CH =B?P;O=B?G?HN >?M JCe=?M
;OL; FC?O�  ;HM F; PC? HILG;F?	 F?M
<;LL?M >?PL;C?HN ;@@F?OL?L F?M <IL>M
?RNfLC?OLM >?M =SFCH>L?M ?N F?M @ILG?M
>?M ?RNLfGCNfM >?M <;LL?M >?PL;C?HN
=ILL?MJIH>L?� �IGG? ;ONL? IJNCIH	
>?M @?HN?M P?LNC=;F?M JIOLL;C?HN gNL?
Lf;FCMf?M >;HM F?M =SFCH>L?M	 ?N F?M ?G

<IONM >?M <;LL?M	 F;CMMfM =;LLfM	 M?

L;C?HN ?H@CFfM >;HM F?M =SFCH>L?M�

�?J?H>;HN	 >;HM F? GIH>? G;ACKO?
>? F�CGJL?MMCIH ?H � 	 F�CHNLI>O=NCIH
>�OH PIFOG? >;HM OH ;ONL? JIOLL;CN
H? J;M gNL? OH JLI<FeG?� (; JFOJ;LN
>?M FIAC=C?FM >�CGJL?MMCIH J?OP?HN M�?H
;LL;HA?L	 >? MILN? KO? F? G;NfLC;O
JF;MNCKO? >? =B;KO? PIFOG? H? M?L;CN
J;M CGJLCGf >?OR @ICM	 =? KOC @?L;CN OH
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ALIM JcNf� ^ F; JF;=?	 F? FIAC=C?F ?MN
;MM?T CHN?FFCA?HN JIOL Lf;FCM?L OH? OHCIH
<IIFf?HH? >? NIOM F?M PIFOG?M ?N F?M
MIFC>;LCM?L NIOM =ILL?=N?G?HN� *f;H

GICHM	 CF @;ON >CL? KO? NIOM F?M FIAC

=C?FM >�CGJL?MMCIH H? MIHN J;M fA;OR
MOL =? JICHN ?N KO?FKO?M ?MM;CM J?O

P?HN gNL? Hf=?MM;CL?M JIOL NLIOP?L F?M
FCGCN?M =IG<CHf?M >O FIAC=C?F ?N >O
G;NfLC?F >�OH? CGJLCG;HN? J;LNC=OFCeL?�

1H? @ICM F? NL?CFF;A? ?RNfLC?OL =IHM

NLOCN	 D? PIOF;CM L?GJFCL F? =?HNL? ;P?=
OH G;CFF;A? HIH MNLO=NOL?F� %F S ; JFO

MC?OLM @;dIHM >? F? @;CL?� ,;L ?R?GJF?	
OH PIFOG? JF;N J?ON gNL? =IHMNLOCN	
;>;JNf b F�?MJ;=? PC>?	 JOCM IH JIOL

L;CN S =IOJ?L >?M IOP?LNOL?M =IHP?

H;<F?M� &? PIOF;CM KO?FKO? =BIM? >?
JFOM L;@@CHf	 =IGG? F?M FCAH?M >?M GI

NC@M ?H HC> >�;<?CFF? >? =?LN;CH?M =;F;H


>L?M >? PICNOL?M GI>?LH?M� �OMMC	 D?
=IGG?Hd;CM J;L =IHMNLOCL? OH? @ILG?
B?R;AIH;F? >? <;M?	 >? F; GgG? @;dIH
KO? D�;P;CM @;CN F?M DICHNM =SFCH>LCKO?M�
&? =IGG?Hd;CM J;L >?MMCH?L OH JLCMG?
P?LNC=;F b MCR =jNfM >? � GG >? FIHA ?N
� GG >? B;ON	 JOCM D? >f=IOJ;CM OH
;ONL? JLCMG? P?LNC=;F ;P?= F?M =jNfM b
� GG >O =?HNL?� &? >OJFCKO;CM ?HMOCN?
=? GINC@ >? <;M? JIOL L?GJFCL F�?MJ;=?
;P?= OH? MNLO=NOL? ?H HC> >�;<?CFF?�

^ =? MN;>?	 D�;P;CM b F; @ICM F? NLC;H

AF? ?RNfLC?OL ?N F; ALCFF? CHNfLC?OL?� �?

J?H>;HN	 F; ALCFF? >fJ;MM;CN FfAeL?

G?HN >?M <IL>M >O NLC;HAF?� �OMMC	 D?
MOCM L?NIOLHf >;HM F�;N?FC?L  L;@N Ik
D�;C >?MMCHf OH? ;JJLIRCG;NCIH ALIM

MCeL? >O NLC;HAF? ?RNfLC?OL MIOM @ILG?
>�I<D?N 3CL? =IHNCHO� �?N I<D?N	 ?RNLO

>f P?LM F? B;ON	 G? >IHH; F; @ILG? >?

F�?MJ;=? CHNfLC?OL	 ;P?= OH J?O >? L?

=IOPL?G?HN MOL F?M <;LL?M >O NLC;HAF?�
!HMOCN?	 D�;C >f@CHC F; ALCFF? =IGG?
F�CHN?LM?=NCIH >? F; JL?GCeL? ALCFF? ?N
>O HIOP?;O PIFOG?	 =? KOC	 ?H @;CN	
;DOMN? M; @ILG? JIOL KO�?FF? M�;>;JN?
b F�?MJ;=? CHNfLC?OL >O NLC;HAF?�

(; JCe=? @CH;F? ?MN F; =IG<CH;CMIH
>O NLC;HAF? ?RNfLC?OL	 JFOM F; ALCFF?�
(�;MM?G<F;A? ?H OH M?OF I<D?N ?MN ?H

MOCN? @;CN J;L OH? OHCIH <IIFf?HH?�

1H? @ICM KO? PINL? I<D?N ?MN JLgN	
F? JLI=?MMOM >�CGJL?MMCIH >?PL;CN gNL?
JFONjN MCGJF?� ^ J;LNCL >? "L??�� 	
MfF?=NCIHH?T F; JCe=? @CH;F? ?N ?RJIL

N?T
F; >;HM OH @C=BC?L /0( J;L F�IJNCIH
>? G?HO "C=BC?L � !RJILN?L�  ? Fb	

ONCFCM?T	 MICN /FC=�L	 MICN OH FIAC=C?F >?
GCM? ?H =IO=B? fKOCP;F?HN	 JIOL M;O

=CMMIHH?L ?N CGJLCG?L F? GI>eF?�

1H? @ICM @CHC	 F? G;NfLC;O ;ORCFC;CL?
J?ON gNL? >fN;=Bf� 1H? @CHCNCIH >? F;
MOL@;=? M?L; JLI<;<F?G?HN Hf=?MM;CL?	
J;LNC=OFCeL?G?HN MOL F; J;LNC? CH@fLC?OL?
Ik ?FF? fN;CN ?H =IHN;=N ;P?= F? MI=F?�

� ' �!&(� '� �

 ;HM =?N ;LNC=F? MOL F�ONCFCM;NCIH >?
"L??�� 	 HIOM ;PIHM J;L=IOLO F? NL;

D?N >O GI>eF? CH@ILG;NCKO? b F�I<D?N
JBSMCKO?	 ?H ONCFCM;HN F?M N?=BHCKO?M
>? F�CGJL?MMCIH ?H � � *IOM ;PIHM PO
KO?FKO?M
OHM >?M JICHNM @ILNM >? F�CG
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JL?MMCIH ?H � 	 ?N ;OMMC M?M JICHNM
@;C<F?M� *IOM ;PIHM J;LFf >?M @ILG;NM
>? @C=BC?L � 	 HIOM ;PIHM =IHMNLOCN OH
GI>eF? >;HM "L??�� ?N F�;PIHM CG

JLCGf ?H ONCFCM;HN F? FIAC=C?F /FC=�L� �?
GI>eF? JLf=CM	 =IHMNLOCN ?H JF;MNCKO?	
H�;OL; JLI<;<F?G?HN J;M >�OM;A? CH

NLCHMeKO?� �?J?H>;HN	 CF J?ON gNL? ONC

FCMf =IGG? <;M? >�OH GIOF? JIOL OH?
=IJC? ?H GfN;F	 IO MCGJF?G?HN =IG

G? G;NfLC?F >�?HM?CAH?G?HN MOL F?M
MNLO=NOL?M ?H NL?CFF;A? ?N F?M =IHNL;CHN?M
CHN?LH?M >;HM OH I<D?N >? MNLO=NOL?�

 ;HM F; JLI=B;CH? J;LNC? >? F; Mf

LC?	 HIOM =B;HA?LIHM >? >CL?=NCIH OH?
@ICM ?H=IL? ?N HIOM ?RJFIL?LIHM =?L

N;CH?M ONCFCM;NCIHM >? F; =IJC? >�I<D?NM
JIOL =Lf?L OH GINC@ LfJfNCNC@ =IGG?
OH? =jN? >? G;CFF?�

 fN?HN?OL >�OH >I=NIL;N ;O MOD?N >? F;
MI=CfNf >? F�CH@ILG;NCIH ?N >O M;PICL	�7-9
?HM?CAH? F�CH@ILG;NCKO? b F�!M=IF; �H>IL

L;H; >? �;NRCFF?L;N	 OH FS=f?� %F ; >IHHf
>?M =IOLM >? #*1�(CHOR b F�1HCP?LMCNf
>��H>ILL? ?N	 ;OJ;L;P;HN	 ;P;CN ?HM?CAHf
F�;>GCHCMNL;NCIH >?M MSMNeG?M #*1�(CHOR
b F�1HCP?LMCNf IOP?LN? >? �;N;FIAH? �1+���
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 ;HM =?NN? MfLC?	 HIOM ?R;GCH?

LIHM F? GIH>? >? "L??�� 	 OH?

;JJFC=;NCIH +J?H /IOL=? >? GI>fFCM;

NCIH J;L ��+ KOC ?MN ?H=IL? ?H <gN;	
G;CM KOC ; L?dO OH <IH ;==O?CF =?M >?L

HCeL?M ;HHf?M� *;NOL?FF?G?HN	 ?FF? ?MN
@;=CF?G?HN >CMJIHC<F? >;HM F?M >fJjNM
>�1<OHNO�  ;HM F? H?OPCeG? ;LNC=F? MOL
F�ONCFCM;NCIH >? "L??�� 	 HIOM HIOM
MIGG?M M?LPC >�OH? CGJLCG;HN? � 
JIOL =Lf?L OH? L?JLfM?HN;NCIH JBSMCKO?
>�OH? =IHMNLO=NCIH�  ;HM =?N fJCMI>?	
HIOM ?RJFIL?LIHM =?LN;CH?M ONCFCM;NCIHM
>?M =IJC?M >�I<D?NM JIOL =Lf?L >?M GI


NC@M LfJfNCNC@M N?FM KO�OH? =IN? >? G;CFF?�

�� �  #%�&&�"! �� #�J��&

�! '�%�"!!��'K�&

(?M I<D?NM ;P?= >?M fFfG?HNM Lf

JfNfM G;CM >CMDICHNM	 =IGG? >?M =B;hH?M
IO OH? =IN? >? G;CFF?	 J?OP?HN gNL?
CGJLCGfM ?H � >? F; GgG? G;HCeL?
KO�OH? JCe=? HILG;F?	 >�OH M?OF N?H;HN�
(; >C@@fL?H=? JLCH=CJ;F? ?MN KO? F? FI

AC=C?F JCFIN? >? F�CGJLCG;HN? >ICN gNL?
;MM?T MIJBCMNCKOf JIOL ;DION?L OH J?O

>? JF;MNCKO? MOJJFfG?HN;CL? ?HNL? F?M
fFfG?HNM� �?=C ?MN @;CN ?H AfHfL;F >�OH?
@;dIH ;MM?T PICMCH? >? =?FF? >?M CG

JLCG;HN?M KOC =IGG?H=?HN J;L fN;F?L
OH IO JFOMC?OLM N;JCM MOL F? MOJJILN	
>? @;dIH b ;MMOL?L KO? F?M JCe=?M MIHN
<C?H =IFFf?M b =?NN? MOL@;=? J?H>;HN
F�CGJL?MMCIH ?N KO�?FF?M H? <IOA?HN J;M
J?H>;HN F�;DION >?M =IO=B?M MO==?M

MCP?M >? JF;MNCKO?�  ;HM F�CG;A? DICHN?
>�OH? CGJLCG;HN?	 >?OR FIHAO?OLM >?
=B;hH? MfJ;Lf?M MIHN ?H =IOLM >�CG

JL?MMCIH�  ;HM =B;KO? =;M	 F�CGJLCG;HN?
=IGG?H=? J;L F?M N;JCM	 MOL ;JJLIRC

G;NCP?G?HN � GG MIOM F? NL;=f >?
F�I<D?N� /OL F�CG;A?	 JFOMC?OLM =IO=B?M
>? JF;MNCKO? IHN >fDb fNf >fJIMf?M ?N

F?M I<D?NM �>?M G;CFFIHM >? =B;hH?�
=IGG?H=?HN b ;JJ;L;hNL?� (? JF;MNCKO?
?H NLIJ 
 >IHN F?M NL;=?M ?H >C;AIH;F?
?N F?M J?NCNM <IONM IH>OFfM 
 MIHN ;OMMC
Fb JIOL ;MMOL?L KO? F?M G;CFFIHM L?MN?HN
?H JF;=? ?N ;P?= OH? >CMJIMCNCIH MJ;

NC;F? =ILL?=N? F�OH J;L L;JJILN b F�;ONL?�

� %K�% (!� �� �L!�

.?P?HIHM b "L??�� � �IGG?HdIHM
J;L =Lf?L OH? FIHAO?OL >? =B;hH? NLeM
MCGJF?� *IOM =IGG?H=?LIHM J;L OH
G;CFFIH JF;N ?N L?=N;HAOF;CL?	 ;P?= OH
NLIO L?=N;HAOF;CL? JL;NCKOf >?>;HM ?H
ONCFCM;HN F�IJfL;NCIH [ =ON ] �MIOMNL;=

NCIH <IIFf?HH? >? PIFOG?M��
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�?NN? @ILG? >? G;CFFIH J?ON gNL?

L?NL;P;CFFf? JIOL F; L?H>L? JFOM ?MNBf

NCKO? IO JFOM @IH=NCIHH?FF?	 MOCP;HN PIM
MIOB;CNM� _; P;ON F? =IOJ >? J;MM?L >O
N?GJM MOL =?NN? fN;J? 
 J?ON
gNL? JFOM
KO? GIC 
 =;L =? KO? HIOM JLI>OCMIHM
C=C ?MN F? GINC@ >? <;M? KOC M?L; LfJfNf
>? HIG<L?OM?M @ICM JIOL =Lf?L OH I<

D?N =B;hH? =IGJF?N�

);CHN?H;HN	 =IJCIHM ?N =IFFIHM HI

NL? =B;hHIH @CHC� (; HIOP?FF? =IJC? >?

PL; gNL? >fJF;=f? >�OH? >CMN;H=? MO@@C

M;HN? �J;L ?R�	 F? FIHA >? F�;R? R� ?N
NIOLHf? >? �
 >?ALfM ;ONIOL >? F�;R?
>O >fJF;=?G?HN�  ?M G?MOL?M JLf=CM?M
MIHN FCf?M ;OR >CG?HMCIHM >O G;CFFIH	
G;CM	 ?H AfHfL;F	 D�;C N?H>;H=? b F;CM

M?L ;O GICHM � GG >�?MJ;=? PC>? ?HNL?
F?M G;CFFIHM� *IOM ;PIHM G;CHN?H;HN
KO?FKO? =BIM? KOC L?MM?G<F? b =?=C �

^ JLfM?HN	 F; J;LNC? <CT;LL?�  ?
@;dIH b JIOPICL CGJLCG?L =?=C ?H � 	
HIOM >?PIHM F? MILNCL P?LM F�CGJLC

G;HN? MIOM @ILG? >�OH I<D?N OHCKO?�
);CM HIOM ;PIHM >fDb >f@CHC >?OR PI

FOG?M MfJ;LfM	 ;P?= OH J?O >�;CL FC<L?
?HNL? ?OR� �OMMC	 G;CHN?H;HN	 HIOM >?

PIHM MCGJF?G?HN =IG<CH?L F?M >?OR
I<D?NM ;P?= OH? IJfL;NCIH <IIFf?HH?
1HCIH� �?=C ?MN PL;CG?HN fNL;HA? JIOL
KO?FKO�OH KOC ; OH? @ILG;NCIH G;NBf

G;NCKO?	 =;L HIOM >f@CHCMMIHM ?H @;CN
OH PIFOG? OHCKO? @;CN >? >?OR fFf

G?HNM MfJ;LfM ?N M;HM FC?H� );CM d;
G;L=B?�

1H? @ICM KO? HIOM ;PIHM >f@CHC F;
J;CL? >? G;CFFIHM =IGG? OH OHCKO?
I<D?N 1HCIH	 HIOM JIOPIHM G;CHN?H;HN
F? =IJC?L�=IFF?L	 I<N?H;HN >?OR ?HM?G

<F?M >? >?OR G;CFFIHM� (�OH >�?OR >ICN

gNL? >fJF;=f MOL F? GgG? ;R? >;HM
OH? JIMCNCIH ;>;JNf?	 JOCM =?M >?OR
?HM?G<F?M >ICP?HN gNL? @OMCIHHfM ?H
OH OHCKO? I<D?N 1HCIH	 =IGG? JLf=f

>?GG?HN� *IOM JIOPIHM =IHNCHO?L >?
=?NN? @;dIH ?H GOFNCJFC;HN F? HIG<L?
>? G;CFFIHM J;L >?OR b =B;KO? IJf

L;NCIH � � 	 �	 �	 �U

1H? @ICM KO? HIOM ;PIHM >f@CHC F;
GfNBI>?	 HIOM JIOPIHM ?MM;S?L >?M
@ILG?M >? G;CFFIHM JFOM =IGJF?R?M�
,;L ?R?GJF?	 HIOM JIOLLCIHM =Lf?L OH
G;CFFIH ;P?= OH? LIH>?FF? b JF;N ?N
OH? P?LNC=;F?�  ? Fb	 =B;KO? =IJC? MO=

=?MMCP? J?ON gNL? >fJF;=f? F? FIHA >?
F�;R?	 M;HM ;O=OH? LIN;NCIH� �IGG?
JLf=f>?GG?HN	 F; =B;hH? =IGJFeN?
@CHCL; ?H I<D?N 1HCIH OHCKO?	 KOC JIOL

L; gNL? ?RJILNf >;HM OH @C=BC?L /0( ?N
?HPISf b F�CGJLCG;HN?�

%F ?MN J?ON
gNL? JLO>?HN >? L?G;L


KO?L KO? F? JF;MNCKO? ?H NLIJ >?PL;
gNL? MOJJLCGf >? F�I<D?N @CH;F� �?=C =IG

JL?H> F?M N;JCM GCM MIOM F; =B;hH?	
G;CM ;OMMC NIOM F?M J?NCNM <IONM ?N
fFfG?HNM KO? F�CGJLCG;HN? ;OL; ;DIONf
JIOL MION?HCL F?M G;CFFIHM	 ;CHMC KO�?H

NL? =B;KO? J;CL? >? G;CFFIHM� 1H?
AfIGfNLC? NLeM =IGJF?R? >O G;CFFIH
J?ON L?H>L? JfHC<F? F�fFCGCH;NCIH >?
NIOM F?M J?NCNM <IONM >? F�?HM?G<F?�
(�?RJfLC?H=? JL;NCKO? GIHNL? KO�OH
I<D?N N?F KO? F; =B;hH? =C
>?MMOM J?ON
>?G;H>?L ;ON;HN >? N?GJM JIOL F?
H?NNIS;A? KO? JIOL @;CL? NION? F�CG

JL?MMCIH	 MC =? H�?MN J;M JFOM� ,LfPICL b
F�;P;H=? >�;DOMN?L F?M @ILG?M >?M G;CF

FIHM JIOL L?H>L? F?M ?MJ;=?M CHN?LMNC

NC?FM JFOM ;==?MMC<F?M	 J?ON ;C>?L�

� +'�!&�"! H �� �"'� ��

 �� ���

,;MM?L >�OH GIL=?;O >? =B;hH?
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FCHf;CL? b OH? =IN? >? G;CFF? b JF;N
H�?MN J;M NLIJ =IGJF?R?� (; >C@@C=OFNf
JLCH=CJ;F? ?MN KO? =B;KO? G;CFFIH >?

PL; gNL? CHN?L=IHH?=Nf b <?;O=IOJ
>�;ONL?M G;CFFIHM	 ?H AfHfL;F KO;NL? �
;OMMC	 F�?MJ;=? =?HNL;F >?PL; gNL? =Lff
;MM?T AL;H> JIOL J?LG?NNL? ;OR G;CF

FIHM PICMCHM >? J;MM?L	 NION ?H G;CH

N?H;HN F; MfJ;L;NCIH >�OH GCFFCGeNL?
?HNL? >?OR G;CFFIHM� 0;HN KO? =�?MN
;MMOLf	 F?M G;CFFIHM J?OP?HN ;PICL H�CG

JILN? KO?FF? @ILG?� 1H? @ILG? NS

JCKO? M?L;CN =?FF? >?M ;HH?;OR NILIi

>;OR JF;NM �?H @ILG? >? >IHON�	 JF;=fM

b >C@@fL?HNM ;HAF?M JIOL =B;KO? L;H

Af? ;FN?LHf? � OH? PO? >fN;CFFf? >�OH?
PL;C? =IN? >? G;CFF? M? NLIOP? C=C �

BNNJM���?H�QCECJ?>C;�ILA�QCEC�);CF
:�;LGIOL���G?>C;�"CF?�!OLIJ?;H:LCP
?N?>:G;CF:B;O<?LE	:=FIM?:OJ:PC?Q�D
JA�  �;ONL?M GCM?M ?H JF;=? J?OP?HN
gNL? JIMMC<F?M	 J;L ?R?GJF? ?H CH=OLP;HN
=B;KO? G;CFFIH ?H ;HH?;O ?H @ILG?
>? M?FF? JIOL @;=CFCN?L F; GCM? ?H JF;=?�
!H JIOLMOCP;HN >;HM =?NN? >CL?=NCIH	
>?M G;CFFIHM LIH>M J?OP?HN gNL? NL;HM

@ILGfM ?H OH ?HM?G<F? >? PIFOG?M
MCGJF?M �=SFCH>L?M ?N <;LL?M��
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1H? @ICM OH GINC@ >? <;M? =Lff	 CF

J?ON gNL? =IJCf�=IFFf ?N F?M G;CFFIHM
MfJ;LfM GCM ?H <IHH? JIMCNCIH� !H

MOCN?	 JFOMC?OLM G;CFFIHM J?OP?HN gNL?
@OMCIHHfM ?H OH OHCKO? I<D?N 1HCIH	
=IGG? F�?HM?G<F? >? � G;CFFIHM =C

>?MMOM	 KOC ?MN ?HMOCN? LfJfNf JIOL
=Lf?L OH JFOM AL;H> GIL=?;O >? =IN?
>? G;CFF?�  ?M GINC@M J?OP?HN gNL?
;DIONfM >;HM F?M >?OR ;R?M	 JIOL =Lf?L
OH? JCe=? JF;N?	 IO >;HM OH? M?OF?
>CL?=NCIH JIOL OH? <;H>? >? =IN? >?
G;CFF?�

!H@CH	 F; =IN? >? G;CFF? H? M? FCGCN?
J;M ;OR G;CFFIHM =;LLfM IO ;OR GINC@M
>;HM F?MKO?FM =B;KO? G;CFFIH ?MN =IH

H?=Nf b KO;NL? ;ONL?M PICMCHM� 1H? MS

GfNLC? b NLICM =jNfM J?ON gNL? ONCFCMf?
JIOL =Lf?L >?M GINC@M >;HM F?MKO?FM
=B;KO? G;CFFIH NLC;HAOF;CL? IO B?R;AI

H;F ?MN L?FCf b NLICM ;ONL?M� (?M G;CFFIHM
;P?= OH M?OF ;HH?;O J?OP?HN ;FN?LH?L
;P?= >?M G;CFFIHM b >?OR ;HH?;OR J;

L;FFeF?M	 L?FCfM J;L >?M JCe=?M P?LNC=;F?M
KOC M? =IHH?=N?HN ;P?= >?M ;HH?;OR b
JF;N� �?NN? ILA;HCM;NCIH ;OAG?HN? F;
FC<?LNf >? GIOP?G?HN ?HNL? F?M G;CF

FIHM	 JLI>OCM;HN OH? =IN? >? G;CFF?
KOC JFC? ?N M? =IOL<? <?;O=IOJ GC?OR
KO? =?FF? b GINC@ =;LLf JFOM NL;>C

NCIHH?FF?�

� ' �!&(� '� �

 ;HM =? 
 >?LHC?L 
 ;LNC=F? MOL
F�ONCFCM;NCIH >? "L??�� 	 HIOM ;PIHM
?RJFILf =?LN;CH?M ONCFCM;NCIHM >? F;
=IJC? >�I<D?NM JIOL =Lf?L OH GINC@ Lf

JfNCNC@ =IGG? OH? =IN? >? G;CFF?� �?=C
JIOLL;CN gNL? ?HMOCN? ONCFCMf =IGG?
G;NCeL? >? >fJ;LN JIOL >C@@fL?HNM <ONM	
=IGG? F; JLfJ;L;NCIH >? =IMNOG?M	
F; L?
=Lf;NCIH >�;LGOL?M BCMNILCKO?M IO
GgG? >O JLININSJ;A? L;JC>? ?H DI;CF

F?LC?�

!H L?J;MM;HN ?H L?PO? F?M >C@@f

L?HNM ;LNC=F?M KOC MIHN MILNCM =?M >?L

HC?LM GICM	 CF ?MN =F;CL KO�OH JLIAL;GG?
>? =IH=?JNCIH ?H � N?F KO? "L??�� 
; <?;O=IOJ >�;JJFC=;NCIHM >C@@fL?HN?M	
;FF;HN >? F�CHAfHC?LC? Gf=;HCKO? �?HAL?

H;A?M�	 b F�;L=BCN?=NOL? �<cNCG?HNM� ?N
b F�;LNCM;H;N �=IN? >? G;CFF?�� %F ?MN
NIODIOLM ;ALf;<F? >? PICL OH N?F FI

AC=C?F >CMJIHC<F? JIOL F?M >C@@fL?HN?M
P;LC;HN?M >�1<OHNO	 Ik F?M ONCFCM;N?OLM
I==;MCIHH?FM <fHf@C=C?HN >�OH ;==eM
FC<L?	 N;H>CM KO? F?M ONCFCM;N?OLM JFOM
?HNL;hHfM J?OP?HN M? M?LPCL >�;JJFC=;

NCIHM F;LA?G?HN N?MNf?M MOL OH? JF;

N?@ILG? NLeM MN;<F?� �?=C H�?MN J;M NIO

DIOLM JIMMC<F? ;P?= F?M I@@L?M =IGG?L

=C;F?M KOC MIHN MIOP?HN >CMJIHC<F?M JIOL
OH HIG<L? NLeM Lf>OCN >? MSMNeG?M
>�?RJFICN;NCIH�

�JLeM =?NN? L?PO? >? KO?FKO?M

OH?M >?M JIMMC<CFCNfM KO�I@@L? "L??

�� 	 =?NN? MfLC? >�;LNC=F?M J;MM? ?H
P?CFF? JIOL KO?FKO? N?GJM� ,FOM N;L>	
?FF? JIOLL;CN L?=IGG?H=?L	 M�CF S ; MO@

@CM;GG?HN >? F?=N?OLM CHNfL?MMfM� (?M
JLIJIMCNCIHM JLf=CM?M MIHN F?M <C?H

P?HO?M�

 fN?HN?OL >�OH >I=NIL;N ;O MOD?N >? F;
MI=CfNf >? F�CH@ILG;NCIH ?N >O M;PICL	�7-9
?HM?CAH? F�CH@ILG;NCKO? b F�!M=IF; �H>IL

L;H; >? �;NRCFF?L;N	 OH FS=f?� %F ; >IHHf
>?M =IOLM >? #*1�(CHOR b F�1HCP?LMCNf
>��H>ILL? ?N	 ;OJ;L;P;HN	 ;P;CN ?HM?CAHf
F�;>GCHCMNL;NCIH >?M MSMNeG?M #*1�(CHOR
b F�1HCP?LMCNf IOP?LN? >? �;N;FIAH? �1+���
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�:=8-? �#(� � (?M f>CNCIHM Lf=?HN?M >O "OFF �CL=F? =IGJILN?HN
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