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JHMMS‚R ZPI_VKZJM_KK_MMOKI z=!$=wOPI
Y_VI[Z S_[ZHEV̈RZ‚[ VIVOP[Z ]Z POH5
GZ_HJ_SOPz=z HPZG‚KVI_̂ SZK‚HJJVIZ4

fP Z[OHC_VPZ[) ‚G‚PZRZPIJ ]S‚Jw
_VPJVLH)HPXK_P[ POR^KZ[)_]IVGVI‚ J
_HIOHK[ZJJZ]I ZHKJMW_KZJ[ZJ[VYY‚5
KZPIZJK‚XVOPJSVRVIKOMWZJVRMSVLH‚ZJw
YVXHK_VZPI _HMKOXK_RR ZZISZPOH5
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kS_PZĬ ZIYn_ KyORzHJVPZJJx_ D 4̆

oZJZEMOJ_PIJ
oZJ_SOP¥ti zHJVPZJJx_DJ=!$� 5

_OYYZKI_HE$*QZEMOJ_PIJGZP_PI [Z
$/ M_DJ[VYY‚KZPIJS_MOJJVV̂SVI‚ [)ZEMO5
JZKSZHKJMKO[HVIJwSZHKJJZKGV]ZJZISZHKJ
IZ]WPOSOXVZJzHPMĤSV]MKOYZJJVOPPZSw
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HPR_K]W‚GZKJS)vHKOMZ5ZI[)_R‚SVOKZK
S_RÔ VSVI‚ [ZJUZHPZJGZKJS_oOKK_VPZ
_YVP[Z Y_]VSVIZKSZJ[‚ MS_]ZRZPIJ_HLHO5
IV[VZPwZIGZKJoHEZR^OHKXZPM_KIV]HSVZK4

oZ^VSVPXHVJRZGOVKZSZRHSIVSVP5
XHVJRZ]OPJIVIHZ‚X_SZRZPI HPZPUZH
[Z I_VSSZZEMKVR‚ [Z Y_fiOPK‚]HKKZPIZ
_YVP[Z RVZHEMKOROHGOVKS_]ORMK‚5
WZPJVOPRHIHZSSZ4n4 k_HS{KTZKwMK‚5
JV[ZPI [Z S_yW_R^KZ[Z yORRZK]Z
ZI[) rP[HJIKVZ[Z S_i‚ XVOPoOKK_VPZ
VPJVJIZJHKS_P‚]ZJJVI‚ [Z K‚I_̂ SVKZI[Z
[‚ GZSOMMZKS)HJ_XZ[Z S)ZPJZVXPZRZPI[Z
S_S_PXHZ[H GOVJVPZPGHZ[Z JHMMKV5
RZKSZJ^_KKV¨KZJSVPXHVJIVLHZJ4{YVP[Z
IVKZKM_KIV[Z IK_[VIVOPJ[) ‚] W_PXZJIK̈J
GVG_]ZJwSZ[‚ GZSOMMZRZPI [Z MKOUZIJZP
K‚JZ_H_MMSVLH‚ M_KZEZRMSZ_H[‚ GZSOM5
MZRZPI [)OYYKZJIOHKVJIVLHZJwZP_JJO5
]V_IVOP_GZ] SZJK‚JZ_HE[Z IK_PJMOKIJw
]OPJIVIHZHPZ_HIKZMVJIZzZEMSOKZK[_PJ
S_MZKJMZ]I VGZ[H K_MMKO]WZRZPI &X‚O5

XK_MWVLHZZI]HSIHKZS, [ZJ]VIODZPJZI
[ZJVPJIVIHIVOPJ4

o)V[ZPIVI‚ ZJI ZP]OKZ_H]OHK[ZJMK‚5
O]]HM_IVOPJ[ZJVPIZKGZP_PIJSOKJLHZn4
b_GVZKzZIIZSŵ OHKXRZJIKZ[Z S_eVSSZ[Z
oHEZR^OHKXJOHIZP_PI S)V[‚Z [Z ¥[‚ GZ5
SOMMZKZIGZP[KZS_tK _P[Z i‚ XVOP_H5
[ZSz [Z JZJYKOPIV̈KZJX‚OXK_MWVLHZJ5
MS_V[Z ZPY_GZHK[)HPZMK‚JZP]ZZI[)HPZ
GK_VZGVJV̂VSVI‚ [ZJGVSSZJ[_PJSZ]_[KZ
[ZJ hORR ZIJ [Z S_tK _P[Z i‚ XVOPw
]ZSSZJ5]V‚I _PI _HJJVVRMSVLH‚ZJ[_PJ[ZJ
MKOUZIJ[Z P_IHKZ[VGZKJZ&_R‚ P_XZRZPI
[H IZKKVIOVKZ~‚[ H]_IVOPZIYOKR_IVOPJw
IOHKVJRZ, ZI[OP]w]K‚_IKV]ZJ[)ZRMSOVJ4
fP ZKZGZP[V]_IVOPZIHP_MMZSMOHK[ZJ
VPJIVIHIVOPJMSHJYOKIZJMOHKXOHGZKPZK
]ZI ZJM_]Zw_IIZVP[KZHPZMSHJG_SHZZI
M_KGZPVKz [_G_PI_XZ[)ZYYV]_]VI‚ 4

g_^SZKOP[ ZYvEM�KVZP]ZJwiZ J5
JOHK]ZJZI [� YVJ[Z S)vPIKZMKZP_KV_I
Y�RVPVP: l T ZPJORR ZJ5POHJ?̆

yZIIZI_̂ SZKOP[ZSOKJ[Z S_PO]I HKPZ
[H J_SOP_IOHI[)_ ÔK[ MZKRVJ[Z KZ]OP5
P_<IKZLHZSZJYZRRZJ]OPJIVIHZPI HPZ
MSHJ5G_SHZ[_PJS)ZPIKZMKVJZ4yZMZP[_PI
z S)_GZPVKwS_MK‚JZP]Z [ZJYZRRZJ[OVI
JZKZJJZPIVK[_PJHPZX_RRZ[Z JZ]I ZHKJ
MSHJS_KXZ4oZK÷ SZ[Z S)‚[ H]_IVOPZPGHZ
[Z MKOROHGOVKS)ZJMKVI[)ZPIKZMKVJZ_H
Y‚RVPVP[OVIBIKZZP]OKZKZPYOK]‚ ZIwJ)_I5
I_]WZKZPM_KIV]HSVZKz[‚ RDJIVYVZKS)ZPIKZ5
MKVJZZIJZJMK‚_S_ŜZJ_VPJVLH)zMKOROH5
GOVKSZK÷ SZ[ZJ¥RO[ ¨SZJ5[_PJSZJ‚] OSZJ4
vPYVPwS_RVJZZPK‚JZ_HZPX‚P‚K_S[OVI
BIKZY_GOKVJ‚Z[Z RBRZLHZS_G_SOKVJ_5
IVOP[H K‚JZ_HI_XZY‚RVPVPZIS_RVEVI‚ 4

yORR ZPI OMIVRVJZKGOIKZGVJV5
^VSVI� JHKSZFẐ ?‹ jH ZSSZJIK_I� XVZ
[Z K�Y�KZP]ZRZPI P_IHKZSw[)_]W_I [Z
ROIJ5]S�J ZI [Z JZ_K]W_P[VCVPXZP
=! $� ?˘

yZIIZ ]OPY‚KZP]Z _ K‚HPVJHKHP
RBRZMS_IZ_HSZJ[VKVXZ_PIJ [Z JO]V‚5
I‚ JMW_KZJ[Z ]Z [OR_VPZ^‚ P‚YV]V_PI
ZPvHKOMZ[)HPZJOSV[Z VRMS_PI_IVOP
ZI[)HPZ^ZSSZPOIOKV‚I ‚ $4vP ZYYZIwMOHK
HPZkn v LHV[‚ JVKZJ)VPIZKP_IVOP_SV5
JZKwS_GVJV̂VSVI‚ ZJI MKVROK[V_SZ4u_VKZ
´ZEMSOJZKÔ S_GVJV̂VSVI  [Z JOPZPIKZMKVJZ
JHKSZdZ^ KZLHVZKIHPZ_SSV_P]Z LHVSV̂K Z
ZPIKZSZ]OPIZPHwS_IZ]WPVLHZZISZMKO5
[HVI4t_ XPZKZPZYYV]_]VI‚ ZIZPGVJV̂VSVI‚ w
ZEVXZ[)¥_YYVPZK5JOPK‚Y‚KZP]ZRZPIw]Z
LHVJHMMOJZHPXKOJIK_G_VS[Z KZ]WZK]WZ
ZI[Z MS_PVYV]_IVOPZP_ROPIŵ VZP_G_PI
[Z ]V̂ SZKHPZ]SVZPÏ SZ‚I K_PẌKZ4y_Kw
ZP[‚ MVI [ZJ‚GOSHIVOPJVRMOKI_PIZJZP
S_R_IV̈KZ[ZMHVJ=! !* w]ZKI_VPJYOP5
[_RZPI_HEJOPI IOHUOHKJ[)_]IH_SVI‚4
kOHKSZK‚Y‚KZP]ZHKwVSJ)_XVI[Z J)_JJH5
KZK[Z S_MZKIVPZP]Z[ZJROIJ]SZYJHIVSV5
J‚JwZI[OP] [H ]OPIZPH~[) VPI‚ XKZK[ZJ
¥̂ _SVJZJJ‚R_PIVLHZJ5MOHK_HXRZPIZK
SZIK_YV]JHKSZJVIZ&M_KZEwVP[V]_IVOP
[H MKVEz] ÷ I‚ [H MKO[HVI,~[Z KZPI_ V̂SV5
JZKS_M_XZ¥{[ [ FOK[J5ZI¥{[ [ SVPTJ5~
[Z MZPJZKz IK_[HVKZSZ]OPIZPHZPMSH5
JVZHKJS_PXHZJZIJHKIOHI [Z [‚ YVPVK_H
MSHJMK̈JS)O ÛZ]I VYLH)VSZPIZP[ _JJVXPZK
zJOPJVIZ_G_PI [)ZPRZJHKZKS)ZYYV]_]VI‚ 4
y_KJ)VS]OPGVZPI[Z J)_MMHDZKJHK[VYY‚5
KZPIZJIZ]WPVLHZJ[Z ]ORRHPV]_IVOPwVS
ZJI P‚_PROVPJ]OPJZVSS‚ [Z PZM_JZE]‚ 5
[ZKSZKZ]OHKJz tO OXSZ_H5[ZSz [)HPZ
MKOMOKIVOP[Z /! > ZI[Z MKVGVS‚XVZK
[ZJM_KIZP_KV_IJ [Z LH_SVI‚ MSHI÷ I LHZ
[) BIKZ_]IVYGV_HPZRHSIVIH[Z[Z SVZPJ4
vP XHVJZ[Z ]OP]SHJVOPwSZJVPIZKGZP_PIJ
OPI KZ]OPPHLH)HP^OPK‚Y‚KZP]ZRZPI
KZLHVZKIwMOHKSZROIZHK[Z KZ]WZK]WZw
HPZGVJVOPz SOPXIZKRZ&[‚YVPVK]Z LHZ
S)OPGZHI(OÒ S)OPG_?,wZIHPZK‚YSZEVOP
JHKS_GVJV̂VSVI‚ ZP]V̂ S_PI S)VPIZKP_HIZ4

g_^SZKOP[ ZYtK _P[Z i� XVOPô
S)WOKVCOP =! $! : jH ZSJ[� YVJ[Z S)ZP5
JZVXPZRZPI JHM�KVZHK?̆

i‚ HPVJJ_PI [ZJ KZMK‚JZPI_PIJ [H
ROP[Z _]_[‚ RVLHZ &fP VGZKJVI‚ [Z
oHEZR^OHKXw[Z S_sv y � fo Xn_ P_5
XZRZPI h]WOOSwfP VGZKJVI‚ [Z oV̈XZ[Z
m_RHKw[Z S)ry m zHJVPZJJh]WOOS[Z
m_P]DZI[Z S)vf ul n, ZI[H ROP[Z[Z

{GZ] MKiJ [Z =4"!! M_KIV]VM_PIJwSZJ:ti zHJVPZJJx_ DJ=!$�Ł OPI _YYV]W¢HPZMKOXKZJJVOP[Z
MSHJ[Z �Q > M_KK_MMOKI = S)¢[VIVOPMK¢]¢[ZPIZ

‚ {^ OP[_P]Z ~vHKOM_XZJ~f] _I]WVI~ZgZ_RJDJh4{4 pho4ZHwaZSSOF4SH
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S)ZPIKZMKVJZ&zto zmk k_KV̂_JwoHEZR5
^OHKXZIkFy oHEZR^OHKX,w]ZIIZI_̂ SZ
KOP[Z_MZKRVJ[Z [KZJJZKHP‚I _I [ZJ
SVZHE[ZJ[‚ R_K]WZJ[) VPIZKP_IVOP_SV5
J_IVOP[Z S)ZPJZVXPZRZPI JHM‚KVZHK ZP
tK_P[Z5i ‚XVOPZP]OHKJZI[ZJMZKJMZ]5
IVGZJ[)_GZPVK4vSSZ_MZKRVJ[Z ]OPJI_IZK
S_]OPGZKXZP]Z[ZJOK_IZHKJJHKS_P‚]ZJ5
JVI‚ [Z R_VPIZPVKZI[Z KZPOHGZSZKSZJ
VPIZK_]I VOPJZPIKZSZJ[ZHEROP[ZJLHV
[OVGZPI ¥R_K]WZKS)HPGZKJS)_HIKZ5_YVP
[)_R‚SVOKZKS_LH_SVI‚ [ZJYOKR_IVOPJ¥ZP
]OPIVPHHR5ZIKZPYOK]ZKS)ZRMSOD_ V̂SVI‚
[Z S)‚I H[V_PI4kOHKSZJZRMSODZHKJwJVS)ZE5
MZKIVJZVPIZSSZ]IHZSSZ[H ]_P[V[_IJHKSZ
R_K]W‚[H IK_G_VSZJI P‚]ZJJ_VKZwZSSZP)ZJI
M_JMOHK_HI_PI JHYYVJ_PIZ4o)ZPUZHK‚ZS
ZPIKZSZROP[Z[Z S)ZPIKZMKVJZZI]ZSHV[Z
S)HPVGZKJVI‚ JZR^SZ[_G_PI_XZIZP[KZGZKJ
S_]K‚_IVGVI‚ [Z S)‚I H[V_PI4kOHK]Z Y_VKZw
VS]OPGVZPI [Z RZIIKZz S)WOPPZHK]WZC
S)‚I H[V_PIS_KVXHZHKR_VJ‚X_SZRZPI [ZJ
YOKRZJ[)5VPIZSSVXZP]ZJ]OSS_ ÔK_IVGZJ5
ZI[Z MKVGVS‚XVZK[_G_PI_XZS_RVEVI‚ [ZJ
Y_fiOPJ[)_MMKZP[KZ[_PJSZJYOKR_IVOPJ4
vP XHVJZ[Z ]OP]SHJVOPwSZJOK_IZHKJOPI
]OP]SHLHZS_tK_P[Z i‚ XVOP]OPJIVIHZ
MOHKS)WZHKZHP̂ _JJVPMKVGVS‚XV‚[Z KZJ5
JOHK]ZJI_PIZPIZKRZJ[Z RÔ VSVI‚ [)ZP5
JZVXP_PIJZI[) ‚I H[V_PIJLHZ[)OYYKZJ[Z
YOKR_IVOPJZPIKZMKZPZHKV_SZ4yZMZP[_PIw
S)‚[ H]_IVOP[ZJS_PXHZJZISZMOJVIVOP5
PZRZPI [ZJHPVGZKJVI‚ JM_KK_MMOKI _HE
OYYKZJ[Z YOKR_IVOPz [VJI_P]Z YVXHKZPI
M_KRVSZJ[‚ YVJ[Z [ZR_VPzKZSZGZK4

yOPY�KZP]Z YiZ X_K[J ]KOVJ�JJHK
S_tK _P[Z i� XVOPZI[)_HIKZJK�XVOPJ
YKOPI_SV̌KZJZPvHKOMZ̆

yORR ZPI JZ[‚ YVPVI S_tK _P[Z
i‚ XVOP?k_KK_MMOKI zLHZSSZJZPIVI‚ JZI
]ORRZPI?o)‚] OPORVZ[OVI5ZSSZMK‚G_5
SOVKJHKSZ]_[KZVPJIVIHIVOPPZSZPI_PI
LHZYOK]Z[)ZPIK_<PZRZPI ZIROIZHK
[)ZEM_PJVOP[Z ]ZI ZJM_]Z IZKKVIOKV_S?
yORR ZPI G_SOKVJZKSZJ _HIKZJZEM‚5
KVZP]ZJMOJVIVGZJZI^OPPZJMK_IVLHZJ
RVJZJZPMS_]Z[_PJSZJ_HIKZJvHKZXVO?
gZSSZJOPI ‚I ‚ SZJMVJIZJ[Z K‚YSZEVOPZI
[Z [‚ ^_IJJOHSZG‚ZJ_HIOHK[)HP]OPJZP5
JHJw]ZSHVLHZS_tK _P[Z i‚ XVOPZJI HPZ
]W_P]Z ZIHPZE]ZSSZPI IKZRMSVPMOHK
S)VPIZKP_IVOP_SVJ_IVOP[ZJ ZPIKZMKVJZJ4
oZR‚ IVJJ_XZ]HSIHKZS� SZYOP[ZRZPI
[Z S_tK _P[Z i‚ XVOP� K‚JHSIZ[Z S)WVJ5
IOVKZZIJZMOHKJHVI_HUOHK[) WHV_HIK_5
GZKJ[)HPM_KI_XZ[) VPI‚ KBIJZP]ORRHP
ZI[)HP]OPJI_I [)HPZRÔ VSVI‚ IK_PJ5
YKOPI_SV̈KZ_]]KHZ4n_ VJwMOHKRVZHE
IVKZKM_KIV[Z ]ZIIZ]W_P]ZZI]OPJIKHVKZ

[ZJMOVPIJ[Z ]OPGZKXZP]Zz S)_GZPVKwS_
tK_P[Z i‚ XVOP[OVIX_XPZKZPGVJV̂VSVI‚ 4

{YVP[Z ]OPJIKHVKZZI ]OPY‚KZK
HPZV[ZPIVI‚ ‚] OPORVLHZz S_tK _P[Z
i‚ XVOPwVS]OPGVZPI[)HPZM_KI[Z KZPYOK5
]ZKSZJSVZPJKZS_IVOPPZSJz S)VPI‚KVZHK[ZJ
vI_IJRZR^KZJ[Z S_tK _P[Z i‚ XVOPwZI
ZPIKZ]ZIIZ[ZKPV̈KZZISZJ_HIKZJK‚XVOPJ
YKOPI_SV̈KZJw[)_HIKZM_KI4

lH IKZwS)ZRMKHPI ZIS_M‚KZPPVJ_IVOP
[Z ^OPPZJMK_IVLHZJZIZEM‚KVZP]ZJMOJV5
IVGZJIK_PJYKOPI_SV̈KZJwS_GOVZS_MSHJ‚GV5
[ZPIZw[Z SOVPS_MSHJ_VJ‚ZwJZR^SZGZPVK
[Z S_GOSOPI‚ [ZJZPIKZMKVJZJ[Z JZK_MMKO5
]WZKSZJHPZJ[ZJ_HIKZJwJOHSVXPZkZIZK
sOYYR_PP[VKZ]I ZHKkn v ZItK _P[Z
i‚ XVOPwkF y oHEZR^OHKX4x)OÒ SZ
^ZJOVP[Z S_P]ZKHPZGK_VZ[DP_RVLHZ
[Z ]OOM‚K_IVOPwPOI_RRZPI _HPVGZ_H
[ZJ]SHJIZKJ4fP Z‚I _MZMK‚SVRVP_VKZZJI
[) V[ZPIVYVZKSZJ[OR_VPZJ[)ZE]ZSSZP]Z
ZI[Z IKOHGZKJZSOPiOXZKy_DCZSSZwkK‚5
JV[ZPI[H yOPJZVSv] OPORVLHZwhO]V_SZI
vPGVKOPPZRZPI_S[Z oOKK_VPZ¥[ZJSZGVZKJ
[Z [  GZSOMMZRZPIÔ ZPtK _P[Z i‚ XVOP4
o)ZPUZHzIZKRZZJI [OP] ^VZP¥MKOYZJJVOP5
P_SVJZK5S_RVJZZPK‚JZ_HZPGHZ[Z Y_VKZ
‚R ZKXZK[ZJ]SHJIZKJIK_PJYKOPI_SVZKJ4

kOHK_HI_PIwGOHSOVKSVRVIZKSZJ
]OOM‚K_IVOPJ_H]_[KZ[Z S_tK _P[Z
i‚ XVOPJZK_VIY_VKZY_HJJZKOHIZ4zVZP
_H]OPIK_VKZwS_tK _P[Z i‚ XVOP[OVIJZ
[‚ YVPVK]ORRZHPZYOK]Z[Z YK_MMZ]OS5
SZ]I VGZGOH‚Zz J)ZEMOKIZK4hVS_]OOM‚5
K_IVOPZIS_RVJZZPK‚JZ_HZPIKZZPIKZ5
MKVJZJPZJZR^SZM_JMOJZK[Z MKO S̈̂RZJw
]ZI O ÛZ]I VYM_K_<I ZP]OKZ_R^VIVZHE
SOKJLH)VSJ)_XVI[Z RZPZKz^VZP[ZJMKO5
UZIJ[)ZPGZKXHKZ4yZHE5]VZEVXZPIHPIK_5
G_VS[Z JIKH]I HK_IVOPZIHPK_MMKO]WZ5
RZPI_HPVGZ_H[ZJVPJIVIHIVOPJ_YVP[Z
M‚KZPPVJZKSZJ_]LHVJ4{HIKZRZPI [VIw

_[RZIIKZHPZ]ORMS‚R ZPI_KVI‚ [H K÷SZ
ZI[ZJZPUZHE_HPVGZ_H[Z S_XOHGZK5
P_P]ZZI[Z S)‚] OPORVZ4

oZJzVJIKOIJ[H qZH[V:YxZ S_hI_KI5
HMVPPOG_PIZô S_kn v oZ_[ ZK: ]OR5
RZPI ]K�ZKSZJ]W_RMVOPJô S)VPIZKP_5
IVOP_S[Z [ZR_VP?˘

lK X_PVJ‚ [_PJSZ]_[KZ[ZJ¥zVJIKOIJ
[H qZH[V5wS_]OPY‚KZP]Z _ZE_RVP‚ SZJ
]OP[VIVOPJLHVMK‚JV[ZPI zS_K‚HJJVIZ[ZJ
JI_KI5HMJz S)VPIZKP_IVOP_S4hVYK_P]WVK
SZJYKOPIV̈KZJZJI HPVPI‚KBI GVI_SMOHK
SZJJI_KI5HMJM_KGZPHZJzR_IHKVI‚ wMOHK
_HI_PIIOHJSZJZPIKZMKZPZHKJPZJOPIM_J
IOHJwPVMK‚M_K‚J PVY_VIJwMOHKJZS_P]ZK
[_PJS)_GZPIHKZ[Z S)VPIZKP_IVOP_SVJ_IVOPw
_]]ORM_XPZKZPRBRZIZRMJSZ]W_PXZ5
RZPI [Z JIKH]I HKZ[Z S_¥UZHPZMOHJJZ5
ZI_]LH‚KVK[)_HIKZJ]OPP_VJJ_P]ZJ4kOHK
SZJJI_KI5HMJJOH]VZHJZJ[Z ]OPLH‚KVK[Z
POHGZ_HER_K]W‚JwK‚HJJVK]ZM_KVO ‚̂VI
z HP]ZKI_VPPOR^KZ[Z ]OP[VIVOPJ4

x_ PJSZHKR_UOKVI‚ wSZJOK_IZHKJOPI
K_MMZS‚ HP‚S‚R ZPI MK‚_S_ŜZZIVP]OP5
IOHKP_ ŜZMOHKS_P]ZKHPZJI_KI5HMJ:S_
K‚[_]I VOP[)HP̂ HJVPZJJMS_P4vP IOHIMKZ5
RVZKSVZHw_G_PI [Z JZS_P]ZKJHKSZJR_K5
]W‚J ‚I K_PXZKJwVSY_HIK‚HJJVKz_JJO]VZKSZ
^OPMKO[HVI &JVMOJJVŜZVPPOG_PI, z HP
R_K]W‚MOKIZHK4rSZJI ZPJHVIZ]OPJZVSS‚ [Z
G_SV[ZKJOPMKO[HVI JHKSZR_K]W‚SO]_S4
yORMIZIZPH[Z S_I_VSSZ[H R_K]W‚
SHEZR^OHKXZOVJwSZJR_K]W‚J[Z MKOEV5
RVI‚ [Z S_tK _P[Z i‚ XVOPJZR^SZPI
HPZ‚I _MZIOHIZVP[VLH‚Z4n4 kWVSVMMZ
hHVPZPw_[RVPVJIK_IZHKX‚P‚K_SZI_HE
VPGZJIVJJZRZPIJ [Z S){XZP]Z d_ SSOPPZz
S)vEMOKI_IVOP&{FZE,wK_MMZSSZLHZM_K5
IVKz S)_JJ_HI[Z POHGZ_HER_K]W‚Jw])ZJI
_HJJVJ)_[_MIZKZIJZ]OPYKOPIZKz[)_HIKZJ
]HSIHKZJ4n4 xVZXOxZ zV_VJVOwyv l [H

lK X_PVJ¢[_PJ SZ]_ [KZ [ZJ :zVJIKOIJ[H qZH[VŁwSZJ]OP[VIVOPJLHVMK¢JV[ZPI = S_K¢HJJVIZ [ZJ
JI_KI5HM= S)VPIZKP_IVOP_SOPI ¢I¢ [¢^_ IIHZJ
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gZ]WPOMOKI h4{4 oHEZR^OHKXVPJI_SS‚ z
zZSG_SwKZ]ORR_P[Z5SHV[)_IIZP[KZ]VPL
_PJMOHK¥J)VRMK‚XPZK[Z S_]HSIHKZ[H
M_DJ]V̂ SZ54n4 hHVPZP]OPJZVSSZZP]OKZ[Z
¥]OSOKZKJOPOYYKZ5ZPYOP]IVOP[ZJR_K5
]W‚J ]V̂ S‚J4vPYVPwSZJ‚S‚R ZPIJ[Z W_J_K[w
S_]W_P]ZZISZJKZP]OPIKZJLHVU_SOPPZPI
SZJ‚I _MZJ[H [‚ GZSOMMZRZPI [Z S_JI_KI5
HMJZISZI_SZPIOHSZ¥YZZSVPX5[ZJYOP[_5
IZHKJMOHKY_VKZY_]ZzS_POHGZSSZ[VRZP5
JVOP[Z S)ZPIKZMKVJZJOPI ‚X_SZRZPI [ZJ
M_K_R¨IKZJzMKZP[KZZP]ORMIZ[_PJS_
[‚ R_K]WZ[) VPIZKP_IVOP_SVJ_IVOP4

kOHKn4 xVZXOxZ zV_JVOSZXK_P[
JOH]V[ZJkn v LHV_KKVGZPIzR_IHKVI‚ ZI
LHVPZJOPIMSHJGK_VRZPI[ZJJI_KI5HMJw
])ZJI S)_]]ORM_XPZRZPI ZISZYVP_P]Z5
RZPI4{ ]ZI ‚X_K[wS_JIKH]I HKZ[)_]]OR5
M_XPZRZPI [H gZ]WPOMOKILHVMKZP[
ZP]W_KXZSZJJI_KI5HMJ_G_PI SZHKMW_JZ
[Z R_IHKVI‚ wRZI ZPMS_]ZHPZJIKH]I HKZ
ZI[ZJ]OP[VIVOPJ[)_]]HZVSY_GOK_̂SZJ4
nR Zy_KOSVPZvROP[wx‚ S‚XH‚Z t‚ P‚5
K_SZ[H jH ‚^ Z]_HMK̈J[Z S_x‚ S‚X_IVOP
t‚ P‚K_SZ[H jH ‚^ Z]zzKHEZSSZJ[OPPZ
S)ZEZRMSZ[H jH ‚^ Z] LHV_]]ORM_XPZ
JZJZPIKZMKVJZJGZKJSZJR_K]W‚JZEI‚ KVZHKJ
ZPJ)_MMHD_PI JHKSZJ¥XK_MMZJVP[HJ5
IKVZSSZJ5ZISZJ¥GVIKVPZJIZ]WPOSOXVLHZJ54

h)_XVJJ_PI [Z KZ]WZK]WZ[Z YVP_P]Z5
RZPIJwS)vI_IMZHIBIKZHPROIZHKMOHK
S)OHGZKIHKZGZKJ]ZKI_VPJR_K]W‚J4vP
ZYYZIwSZJZPIKZMKVJZJLHV[VJMOJZPI [Z
XKOJMOIZPIVZSJ[Z KZPI_ V̂SVI‚ R_VJLHV
PZMZHGZPI ^‚ P‚YV]VZK[Z YVP_P]ZRZPIJ
]S_JJVLHZJMZHGZPIwJOHJ]ZKI_VPZJ]OP[V5
IVOPJw_]]‚ [ZK_HEJĤJV[ZJ= OYYZKIJM_KSZ
RVPVJÏ KZSHEZR^OHKXZOVJ[Z S)v] OPORVZ

ZI[H yORRZK]ZZEI‚ KVZHKLHVSZHKOHGKZ
S)_]] ¨Jz HPZX_RRZ[ZJYVP_P]ZRZPIJ4

xVYY‚KZPIJ_]IZHKJwMĤSV]JOHMKV5
G‚JwM_KIV]VMZPI zS)‚R ZKXZP]Z[)HP‚] O5
JDJÏ RZ_HIOHK[ZJJI_KI5HMJw_SS_PI [ZJ
ZPIKZMKZPZHKJ_HEVPGZJIVJJZHKJMOIZPIVZSJ
ZPM_JJ_PI M_KSZROP[Z_]_[‚R VLHZ4
kOHKo_HKZPI kKO ĴIw_JJO]V‚ ZIYOP[_IZHK
[H kFy)J{] ]ZSZK_IOKLHV_MOHKO ÛZ]5
IVY[Z K‚MOP[KZ_HE^ZJOVPJ[ZJJO]V‚I ‚J
zYOKIMOIZPIVZS[Z ]KOVJJ_P]ZzS)VPIZKP_5
IVOP_Sw¥]ZJJO]V‚I ‚J YOPIY_]ZzHPZ]OR5
MSZEVI‚ [)_]] ¨J_HER_K]W‚JZIzHPZ[VY5
YV]HSI‚ _]]KHZ[)_]] ¨J_HYVP_P]ZRZPI ¥ZI
OPI ^ZJOVP[)HPZ_JJVJI_P]ZRHSIV5Y_]ZIIZ4
xZMHVJJ_]K‚_IVOPZPR_KJ=!$=w]ZI
_]]‚ S‚K_IZHK[)ZPIKZMKVJZJ_Y_]VSVI‚ S)_]5
] ¨JMOHKMSHJVZHKJJO]V‚I ‚J ZHKOM‚ZPPZJ
zMSHJ[Z ’ RVSSVOPJ[)vf i [Z ]_MVI_HE4
yZJMKZRVZKJK‚JHSI_IJOPI ‚I ‚ MOJJVŜZJ
XKM]ZzHPZ]ORRHP_HI‚ [) VPGZJIVJJZHKJ
ZHKOM‚ZPJ[Z [VYY‚KZPIZJ]_I‚ XOKVZJZI
OKVXVPZJ4kOHKS_SZG‚Z[Z YOP[J[Z ]_MV5
I_SzKVJLHZwVSJOHSVXPZLHZPOR^KZ[) VP5
GZJIVJJZRZPIJ]OP]SHJ_]IHZSSZRZPIMKO5
GVZPPZPI [ZJY_RVSDOYYV]ZJOH[ZJ¥WVXW
PZI FOKIWVP[VGV[H_SJ54

uOKI[Z JOPZEM‚KVZP]ZzS_IBIZ[)HPZ
_P]VZPPZJI_KI5HMoHEh]_PIZ]WPOSOXVZJw
n4 qZ_P5aGZJsZKXOIIwJ)ZEMSVLHZJHKSZ
K÷ SZJM‚] VYVLHZ[H ^HJVPZJJ_PXZS]ORRZ
Y_]VSVI_IZHK[)_]] ¨J[ZJJI_KI5HMJ_HER_K5
]W‚J VPIZKP_IVOP_HE:HPZPIKZMKZPZHKLHV
J)ZJI KZIVK‚_GZ]MKOYVI[)HPZ_]IVGVI‚ ZILHV
ZJI MKBI z M_KI_XZKJOPZEM‚KVZP]Z ZIJOP
YVP_P]ZRZPI _HMKOYVI[Z JO]V‚I ‚J VPPO5
G_PIZJwz]OP[VIVOPIOHIZYOVJ[Z ]V̂ SZKHP
RBRZ[OR_VPZ[)_]IVGVI‚ 4

kOHKnR Z p_KVP h]WVPIXZPwVS
]OPGVZPI MOHKSZoHEZR^OHKX[Z JZ
[‚ M_KIVK[ZJSOHK[ZHKJ^HKZ_H]K_IVLHZJ
VPHIVSZJw_YVP[) BIKZ_IIK_]IVY4kOHKJ)_]5
LHVIIZK[Z JOPK÷ SZ[Z ¥]_[KZROIZHK5_H
]OZHK[Z S_tK _P[Z i‚ XVOPwSZtK _P[5
xH]W‚ JZ[OVI[Z R_VPIZPVK¥HPZSOP5
XHZHK[)_G_P]Z5M_KK_MMOKI zJZJGOVJVPJ4
x_ PJSZRBRZOK[KZ[) V[‚ZJwn4 o_HKZPI
kKO ĴIRZI ZP_G_PI S)VPI‚KBI [ZJR_K5
]W‚J MĤSV]JMOHKSZJUZHPZJZPIKZMKVJZJw
z HPZK‚JZKGZMK̈J]ZMZP[_PI: SZHKMZK5
RZIIKZ‚X_SZRZPI [)D_GOVK_]] ¨JZPY_V5
J_PIJ_HIZKSZJ^_KKV¨KZJ_[RVPVJIK_IVGZJ4

oZJYvEMKZJJvSZG_IOKMVI] WZJ :̆
HPZPOHGZ_HI� MOHKKZP[ KZSZJZEMO5
J_PIJZP]OKZMSHJGVJV̂SZJ

yZIIZ_PP‚ZwSZJ_SOPti zHJVPZJJ
x_DJ_S_P]‚ HPZPOHGZSSZVPVIV_IVGZ: SZJ
´vEMKZJJvSZG_IOKMVI]WZJÔ4yZJMK‚JZP5
I_IVOPJOPI MZKRVJ_HEM_KIV]VM_PIJ [Z
MK‚M_KZKZI[Z MK‚JZPIZK_G_PI SZJ_SOP
HP¥MVI] W5[Z HPZRVPHIZY_]Z z HPZ
]_R‚ K__GZ] MOHKO ÛZ]I VY[Z JZKGVK[Z
IZ_JZK[_PJSZ]_[KZ[Z SZHKM_KIV]VM_IVOP
_HEti zHJVPZJJx_DJ4oZ^HI [Z ]ZIIZ
VPVIV_IVGZ‚I _VI [Z YOHKPVK_HEZPIKZMKVJZJ
HPOHIVSR_KTZIVPXLH)VSJMOHKKOPIHIV5
SVJZK[_PJSZHKJ]_RM_XPZJMKOROIVOP5
PZSSZJZI[OPI VSJOPI Y_VIHJ_XZSOKJ[H
J_SOP4fP ZLH_K_PI_VPZ [)́ vSZG_IOKMVI5
]WZJÔ OPI ‚I ‚ ZPKZXVJIK‚J[_PJSZ]_[KZ
[Z S_[ZHEV̈RZ ‚[ VIVOP[H J_SOP¥ti
zHJVPZJJx_DJ54

oZJYhMZZ[5[� ROJ :̆ HPOHIVS[Z
R_KTZIVPXVPPOG_PI

fP ZJOVE_PI_VPZ[Z JMZZ[5[  ROJ
OPI ‚I ‚ OKX_PVJ‚ZJ[_PJSZ]_[KZ[ZJ
ti zHJVPZJJx_DJ_YVP[Z MZKRZIIKZ
_HEM_KIV]VM_PIJ[H J_SOP[Z RZIIKZZP
_G_PI SZHKZEMZKIVJZw_VPJVLHZ[Z MK‚JZP5
IZKSZHKJ_GOVK5Y_VKZZI]_J5]SVZPIJ[_PJ
HP]OPIZEIZMKOYZJJVOPPZSZIZPMK‚JZP]Z
[)HPMĤSV]LH_SVYV‚4

yZ YOKR_I [) ‚G‚PZRZPI __MMOKI‚wZP
IZKRZJ[Z GVJV̂VSVI‚ wHPZG_SZHK_UOHI‚ Z
]OPJV[‚K_ ŜZ_HEZPIKZMKVJZJLHVOPI MKO5
YVI‚ [Z ]ZIIZOMMOKIHPVI‚ MOHK[VGZKJVYVZK
SZHKJ]OPI_]IJMKOYZJJVOPPZSJ[Z R_PV̈KZ
[DP_RVLHZ4oZJZPIKZMKVJZJOPI ZPOHIKZ
^‚ P‚YV]V‚ [)HPOHIVSR_KTZIVPXPOG_IZHK:
[Z ]OHKIZJMK‚JZPI_IVOPJVP[VGV[HZSSZJ[Z
� z" RVPHIZJZPKZXVJIK‚ZJwLHVMOHKKOPI
BIKZHIVSVJ‚ZJJHKSZFẐ ZI[_PJSZ]_[KZ
[Z YHIHKZJ]_RM_XPZJR_KTZIVPX4

kSHJ[Z �4"!! KZP[ZC5GOHJ[) _YY_VKZJVP[VGV[HZSJZPIKZ ZPIKZMKVJZJ[Z =! M_DJ[VYY¢KZPIJwJOVI’
M_DJJHMMS¢RZPI_VKZJM_KK_MMOKI = =!$=wOPI Y_VI[Z S_[ZHEViRZ¢[VIVOP[Z ]Z POHGZ_HJ_SOP
z=z HPZG¢KVI_^SZK¢HJJVIZ

¥ oOV[H " UHVP=! !} KZS_IVGZ=S_MKOROIVOP[Z S_KZ]WZK]WZw[H [¢ GZSOMMZRZPI ZI [Z S)VPPOG_IVOP
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{P VR‚ZJZIYVSR‚ZJw* JZJJVOPJIW‚5
R_IVLHZJ[ZJJMZZ[5[‚ ROJ‚I _VZPI OKX_5
PVJ‚ZJPOI_RR ZPI ZPKZS_IVOP_GZ]:
¥uOKR_IVOPc ‚[ H]_IVOP5w¥h_PI‚w
vPGVKOPPZRZPIwð PZKXVZc x‚ GZSOM5
MZRZPI [HK_̂SZ5w¥hZKGV]ZJ_HEZPIKZ5
MKVJZJ5w¥gry ZIZ5]ORRZK]Z5ZI¥n_ K5
TZIVPXc yORRHPV]_IVOP54

oZJhMZZ[5x‚ ROJ[ZJ[ZHE[ZKPVZKJ
IẄRZJ OPI ZHSVZH[_PJHP]OP]ZMI
¥yW_SSZPXZ5MZKRZII_PI _HEZEMOJ_PIJ
[Z RZIIKZZP_G_PI SZHKJJOSHIVOPJZIMKO5
[HVIJVPPOG_PIJ[ZG_PIHPUHKD[)ZEMZKIJ4

yZIIZVPVIV_IVGZ_‚I ‚ IK̈J_MMK‚] V‚ZM_K
SZJZEMOJ_PIJwR_VJ‚X_SZRZPI M_KSZJGVJV5
IZHKJLHVOPI ZHS)OMMOKIHPVI‚ [Z [‚ ]OH5
GKVKSZJIZP[_P]ZJwSZJMKO[HVIJZISZJJZK5
GV]ZJVPPOG_PIJ[ZJJZ]I ZHKJ]S‚J [H J_SOP4

vG�PZRZPI [Z R_I]WR_TVPX̂ =Y_VK
fP ‚S‚R ZPI VRMOKI_PI R_VPIZPH[Z

=!$=_]OPJIVIH‚ S_MS_IZ5YOKRZ[Z KZP5
]OPIKZJMKOYZJJVOPPZSSZĴ =Y_VK4yZIIZ
^OHKJZ[Z ]OPI_]I VPIZKP_IVOP_SZ_MZK5
RVJ_HEZPIKZMKVJZJM_KIV]VM_PIZJ[)ZPIKZK
Y_]VSZRZPIZIK_MV[ZRZPIZP]OPI_]I _GZ]
[ZJM_KIZP_VKZJVPIZKK‚XVOP_SZMOIZPIVZSJ
ZILH_SVYV‚Jwz S)‚] WZSSZVPIZKK‚XVOP_SZZI
VPIZKP_IVOP_SZ4

tKM]ZzHPYOKR_I [Z KZP[ZC5GOHJZP
IBIZ5z5IBIZ[Z �! RVPHIZJw]ZI ‚G‚PZRZPI
_MKOMOJ‚_HEZEMOJ_PIJZIGVJVIZHKJ[Z
KZP]OPIKZKSZHKJYHIHKJM_KIZP_VKZJ[)_Y5
Y_VKZJzIK_GZKJ[ZJKZP]OPIKZĴ VS_I‚ K_SZJ
JOVXPZHJZRZPI MS_PVYV‚ZJ_HMK‚_S_ŜZ4
vP JẐ _J_PI JHKSZ]OP]ZMI [Z KZPOR5
R‚ Z VPIZKP_IVOP_SZ =̂Y_VKÉw]Z [VJMOJVIVY
KZS_IVOPPZS]ORM_]IZZIHPVLHZZPJOP
XZPKZ_MMOKIZHPJOHIVZP_H[‚ GZSOMMZ5
RZPI[ZJMKZRVZKJ]OPI_]IJ[)_YY_VKZJZI
OYYKZ_VPJVIOHJSZJSZGVZKJMOHKIKOHGZK
[Z POHGZ_HEM_KIZP_VKZJMOIZPIVZSJw‚I H5
[VZK[ZJMKOUZIJ[Z M_KIZP_KV_I ZPKV]WVJ5
J_PIJZI‚I _ ŜVK[ZJKZS_IVOPJ[)_YY_VKZJ[Z
LH_SVI‚ ZI[HK_̂SZJ4

{H IOI_SwMK̈J[Z �! ! ZPIKZMKVJZJKZMK‚5
JZPI‚J MSHJ[Z /! ! ]WZYJ[)ZPIKZMKVJZMKO5
GZP_PI[Z =! M_DJ[VYY‚KZPIJOPI M_KIV]VM‚
zS_̂OHKJZ[Z ]OPI_]IJ4kSHJ[Z �4"! ! KZP5
[ZC5GOHJOPI _VPJV‚I ‚ K‚JZKG‚J MOHK]ZJ
M_KIV]VM_PIJwJOVIHPZRODZPPZZE]ZM5
IVOPPZSSZ[Z MSHJ[Z $=KZP[ZC5GOHJM_K
ZPIKZMKVJZ4

yZIIZVPVIV_IVGZJOHIZPHZM_KHP
K‚JZ_H[Z MKZJLHZ*! M_KIZP_VKZJ[)HPZ
IKZPI_VPZ[Z M_DJ_[)_VSSZHKJK‚_YYVKR‚
S_MZKIVPZP]Z [H ]OP]ZMI ZIJOHIZPH
SZJZPIKZMKVJZJ[_PJSZHKKZ]WZK]WZ[Z
]OOM‚K_IVOPZI[Z M_KIZP_KV_I4oZJM_K5
IZP_VKZJ MK‚JZPIJ SOKJ [H J_SOPti zHJV5

PZJJx_DJOPI KZPJZVXP‚ SZJZPIKZMKVJZJ
JHKHPJI_P[ RVJZPMS_]Zz ]ZI ZYYZI4
o_MK‚JZP]Z [Z POR^KZHERZR^KZJ[H
K‚JZ_HZHKOM‚ZP¥vPIZKMKVJZvHKOMZ
mZIFOKT5_]OPIKV̂H‚ [_G_PI_XZzJOH5
SVXPZKSZ]_K_]I ¨KZVPIZKP_IVOP_S[Z S)‚G‚5
PZRZPIZIz RZIIKZZP‚GV[ZP]Z SZJJZK5
GV]ZJ[Z ]Z K‚JZ_HZHKOM‚ZP[Z JOHIVZP
_HEZPIKZMKVJZJZPR_IV̈KZ[) VPIZKP_IVO5
P_SVJ_IVOPZI[) VPPOG_IVOP4

^=Y_VKzHJVPZJJ{F _K[J
o_ ^OHKJZ[Z ]OPI_]IJ ^=Y_VK_ ‚I ‚

_HJJVS)O]]_JVOP[Z KZRZIIKZSZJ¥̂ =Y_VK
zHJVPZJJ{F _K[J5LHVK‚]ORMZPJZPI SZJ
ZPIKZMKVJZJ‚R ‚KVIZJMOHKSZJK‚JHSI_IJZP
IZKRZJ[Z ]OOM‚K_IVOPZI[Z M_KIZP_KV_I
LH)ZSSZJOPI O ÎZPHJJHVIZ_HEKZP[ZC5GOHJ
[)_YY_VKZJOKX_PVJ‚JSOKJ[ZJ‚[ VIVOPJMK‚5
]‚ [ZPIZJ[Z S)‚G‚PZRZPI4

oZJ IKOMW‚ZJOPI ‚I ‚ [‚ ]ZKP‚J SZ
$=UHVPZPJOVK‚Z z S)VJJHZ[Z S_]OPY‚5
KZP]ZJHKS)vPIKZMKZPZHKV_I u‚ RVPVP4
iZ RVJM_Kh4v4nR ZuK_PfiOVJZsZIIO5
t_ _J]WwRVPVJIKZ[ZJyS_JJZJRODZPPZJ
c [H gOHKVJRZ ZIRVPVJIKZ[Z S)vX_5
SVI‚ [ZJyW_P]ZJwZIM_KnR ZqO_PP_
xK_TZw[VKZ]I KV]Z ZP]W_KXZ[Z S_kKO5
ROIVOP[Z S_yORM‚I VIVGVI‚ [ZJkn vw
vPGOD‚ZJM‚] V_SZ_[UOVPIZMOHKSZJkn v
_HMK̈J[Z S_xt vPIKZMKVJZc rP[HJIKVZ
[Z S_yORR VJJVOPZHKOM‚ZPPZwSZMKVE_
RVJZPSHRV̈KZIKOVJZPIKZMKVJZJLHVOPI
JVXP‚ [ )VRMOKI_PIJ ]OPIK_IJ [)_YY_VKZJ
JHVIZz SZHKM_KIV]VM_IVOPz S)‚G‚PZRZPI
^=Y_VKZP=!$=4yZIIZ_PP‚ZwS_KZRVJZ
[ZJ¥̂ =Y_VKzHJVPZJJ{F _K[J5‚I _VI JMOP5
JOKVJ‚ZM_KkFy ZIvHKOM_XZJLHVOPI
OYYZKIKZJMZ]IVGZRZPI_HEX_XP_PIJHPZ

_[W‚JVOP[)HP_P_HMKOXK_RRZ[Z YOK5
R_IVOPZPR_P_XZRZPI [Z kFy ZIHP
^OPMOHKSZK‚Y‚KZP]ZRZPI JHKrPIZKPZI
&vHKOM_XZJ,4

oZJIKOVJZPIKZMKVJZJJHVG_PIZJOPI ‚I ‚
K‚]ORMZPJ‚ZJ:

$ZKX_XP_PI: n4 uK_PT zZPCZIn4
n_ PYKZ[ dZ SIZKwh_SZJn_ P_XZK
&III5VI ‹ {SSZR_PXZ,
z_J‚ZzgK̈ GZJwMK̈J[Z S_YKOPIV̈KZ[H

oHEZR^OHKXwS_JO]V‚I ‚ III5VI {t ‚I _ ŜVI
[ZJJOSHIVOPJrg MZKYOKR_PIZJZIZYYV]_]ZJ
MOHKJOHIZPVKS_MOJJVV̂SVI‚ [)_IIZVP[KZ
SZHKJ]SVZPIJ¥[ZJO ÛZ]I VYJ[)ZPIKZMKVJZw
_HUOHK[) WHVZIMOHKS)_GZPVK54yZIIZJO]V‚I ‚
_M_KIV]VM‚ [ZMHVJ[Z POR^KZHJZJ_PP‚ZJ
_HE‚G‚PZRZPIJ [Z KZP]OPIKZJ^=Y_VK4
tK_]Zz ]ZS_wIII5VI {t _JVXP‚ " ]OPIK_IJ
[)_YY_VKZJ_GZ] " JO]V‚I ‚J SOKJ[ZJ‚G‚PZ5
RZPIJ [Z KZP]OPIKZJ =̂Y_VKOKX_PVJZJz
oHEZR^OHKXZPIKZ=! !Q ZI=!$=4

=Z X_XP_PI: n4 kWVSVMMZn_ ZJw
n_ P_XVPX k_KPIZK&mZKZ_ ‹
oHEZR^ OHKX,
mZKZ_ZJI SZ_[ZKZPR_IV̈KZ[Z yi n

&yHJIORZK iZS_IVOPJWVM n_P_XZRZPI,
[ZJZPIKZMKVJZJ_HoHEZR^OHKXwZPzZS5
XVLHZZIZPuK_P]Z4o_JO]V‚I ‚ ZJI JM‚] V_5
SVJ‚Z[_PJS)VPI‚ XK_IVOPZISZ]OPJZVS[Z
JOSHIVOPJnV]KOJOYI xDP_RV]J yi n4
mZKZ__M_KIV]VM‚ z S_MKZRV̈KZ‚[ VIVOP
[H J_SOP¥ti zHJVPZJJJx_DJ54tKM]Z_HE
KZP[ZC5GOHJO ÎZPHJwS_JO]V‚I ‚ _JVXP‚
[ZHE]OPIK_IJ_GZ] HPZRHSIVP_IVOP_SZ
YK_Pfi_VJZ_]IVGZ[_PJSZJZ]I ZHKVP[HJ5
IKVZS_VPJVLH)_GZ] HPZJO]V‚I ‚ SHEZR^OHK5
XZOVJZ_]IVGZ[_PJSZJZ]I ZHKMĤSV]4

oZJ :^=Y_VKzHJVPZJJ{F _K[JŁ OPI ¢I¢ KZRVJZPMK¢JZP]Z [Z nR Z uK_PKOVJZsZII O5t_ _J]WZI [Z
nR Z qO_PP_xK_TZ ZI ¢I_VZPI JMOPJOKVJ¢JM_KkF y ZI vHKOM_XZJ
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� Z X_XP_PI: n4 qHSVZPt_ K[ZHEw
tZ K_PI &{K[HVPPOG_‹ uK_P]Z,
{K[HVPPOG_ZJI HPZJO]V‚I ‚ YK_Pfi_VJZ

JM‚] V_SVJ‚Z[_PJSZ[‚ GZSOMMZRZPI FẐ w
FẐ [ ZJVXP=x w�x ZInOIVOPxZJVXP4o_
JO]V‚I ‚ _M_KIV]VM‚ _HJ_SOP¥ti zHJVPZJJ
x_DJ5ZP=!$=ZI_K‚_SVJ‚ [ZHE]OPIK_IJ
_GZ] = JI_KI5HMJJSHEZR^OHKXZOVJZJ4

o_^OHKJZ[Z ]OPI_]IJ^=Y_VKPZMOHK5
K_VIM_JYOP]IVOPPZKJ_PJSZJOHIVZP[)HP
K‚JZ_HVPIZKP_IVOP_S[Z M_KIZP_VKZJ4oOKJ[Z
S_]‚ K‚ROPVZ[ZJ¥zHJVPZJJ{F _K[J5w[ZHE
M_KIZP_VKZJOPI JM‚] V_SZRZPI ‚I ‚ K‚]OR5
MZPJ‚J MOHKSZHKJZYYOKIJZPR_IV̈KZ[Z MKO5
ROIVOPZI[Z JOHIVZPzSZHKJZPIKZMKVJZJ:

k_KIZP_VKZ$: n4 qZ_PkWVSSVMZ
nZ KXZPwxVKZ]I OKvEMOKI&zvy r ‹
yW_R^KZ[Z yORR ZK]Z ZI fP VOP
[ZJvPIKZMKVJZJ[Z zKHEZSSZJ,

zv yr KZMK‚JZPIZwXKM]Z z JZJ‚LHVMZJ
c [‚ M_KIZRZPIJw[ZJRVSSVZKJ[)ZPIKZMKVJZJw
_JJHKZS_[‚ YZPJZ[Z SZHKJVPI‚KBIJZISZHK
OYYKZ[Z POR^KZHEJZKGV]ZJ[Z P_IHKZz
SZHKY_]VSVIZKS_XZJIVOP[Z SZHKJ_YY_VKZJ4
zv yr ZJI HPM_KIZP_VKZYV[ ¨SZ[ZMHVJ[ZJ
_PP‚ZJ[_PJS_MKOROIVOPZIS)OKX_PVJ_5
IVOP[ZJ^OHKJZJ[Z ]OPI_]IJ_HoHEZR5
^OHKXZIzS)‚I K_PXZK4tKM]Zzzv yr wHPZ
[‚ S‚X_IVOP[)ZPIKZMKVJZJ^KHEZSSOVJZJ_ZH
S)OMMOKIHPVI‚ [Z M_KIV]VMZKZIPOHZK[ZJ
]OPI_]IJ_GZ]SZJZPIKZMKVJZJ[Z S_tK_P[Z
i‚ XVOP_HEti zHJVPZJJx_DJ4

k_KIZP_VKZ=: n4 {P IOPVOtVKO5
RVPVwkKOUZ]I n_ P_XZKrPIZKP_5
IVOP_S{YY_VKJ &o_ u� [� K_IVOP[ZJ
yW_R^KZJ[Z yORR ZK]Z ^ZSXZJ,
o_ u‚ [‚ K_IVOP[ZJ yW_R^KZJ[Z

yORRZK]Z ^ZSXZJZJI S)OKX_PVJ_IVOP[Z

]OOK[VP_IVOP[ZJ]W_R^KZJ[Z ]ORRZK]Z
[Z zZSXVLHZ4vP OHIKZwS_u‚ [‚K_IVOP
KZMK‚JZPIZSZJVPI‚KBIJ [Z �$ ]W_R^KZJ
[Z ]ORRZK]Z^ZSXO5SHEZR̂ OHKXZOVJZJz
S)‚I K_PXZK4o_u‚ [‚K_IVOP_M_KIV]VM‚ zS_
JZ]OP[Z‚[ VIVOP[ZJti zHJVPZJJx_DJ
ZI_JHVGVZI_JJVJI‚ _GZ]^KVOw_JJV[HVI‚ ZI
MZKJ‚G‚K_P]ZJOPK‚JZ_H[Z $" ]W_R^KZJ
^VS_I‚K_SZJMK‚JZPIZJSOKJ[H J_SOP4

oZK�JZ_H^=Y_VK_]]HZVSSZHPPOH5
GZ_HM_KIZP_VKZ[Z iH JJVZ

o_]‚ K‚ROPVZ[ZJ¥zHJVPZJJ{F _K[J5
J)ZJI ]S÷ IHK‚ZM_KS_JVXP_IHKZ[)HP]OPIK_I
OYYV]VZŜ =Y_VK_GZ] ¥fK _SrPPOG_IVOP
ooy 5[Z S_K‚XVOP[)vT_IZKVP̂OHKXKZMK‚5
JZPI‚ M_Kn4 n_ EVR tKOTWHSJTVDw_D_PI
MOHKO ÛZ]I VY[) ‚S_KXVKJZJ_]IVGVI‚ JZISZ
K‚JZ_HMKOYZJJVOPPZSZPiH JJVZ4

x_ PJSZ]_[KZ[Z S_JVXP_IHKZOYYV5
]VZSSZŵ =Y_VK_ _PPOP]‚ JOP VPIZPIVOP
[)OKX_PVJZKHPPOHGZS‚G‚PZRZPI [Z
R_I] WR_TVPX_HJ_SOPrPPOMKOR zvT_5
IZKVP̂OHKXZP]OSS_^OK_IVOP_GZ] fK _S
rPPOG_IVOPooy ZPUHVSSZI =!$/ 4

o_ yW_R^ZKJ) {] _[ ZRD
fP Z_HIKZPOHGZ_HI‚ [Z S)‚[ VIVOP=!$�

[H J_SOP¥ti zHJVPZJJx_DJ5_]OPJIVIH‚
S_MK‚JZP]Z[ZJyW_R^KZJ[Z yORRZK]Z
^ZSXO5SHEZR^OHKXZOVJZJ[_PJSZ]_[KZ[Z
SZHKK‚HPVOP_PPHZSSZVPIVIHS‚Z¥yW_R5
^ZKJ) {] _[ZRD54lK X_PVJ‚ZZI]OOK[OP5
P‚ZM_KS_u‚ [‚ K_IVOP[ZJyW_R^KZJ[Z
yORRZK]Z^ZSXZJLHVKZMK‚JZPIZSZJVPI‚ 5
KBIJ [Z ]W_R^KZJ[Z ]ORRZK]Z ^ZSXO5
SHEZR^OHKXZOVJZJzS)‚I K_PXZKwHPJI_P[
]ORRHP__]]HZVSSV[ZJ]W_R^KZĴ V5ZI
IKVS_I‚K_SZJGZP_PI [Z $" M_DJ[VYY‚KZPIJ4

o_MK‚JZP]Z [Z ]ZJ]W_R^KZJ_OYYZKI
S_MOJJVV̂SVI‚ _HEZEMOJ_PIJZI_HEGVJV5
IZHKJ[Z POHZK[ZJ]OPI_]IJ_GZ] [ZJOKX_5
PVJRZJ[Z JOHIVZP_HEZPIKZMKVJZJZPMKO5
GZP_P]Z[Z POR^KZHEM_DJ4xZ MSHJwSZJ
]W_R^KZJ[Z ]ORRZK]ZOPI MKORHS)‚G‚5
PZRZPI ti zHJVPZJJx_DJ[_PJSZHKJ
M_DJKZJMZ]IVYJ_YVP[)_IIVKZK[_G_PI_XZ
[Z GVJVIZHKJVPIZKP_IVOP_HE4

qOHKP�ZJIW�R _IVLHZJ YZ5yOR5
RZK]Z˘ ZIYn_ KyOR̆

fP Z[ZJPOHGZ_HI‚J [Z S)‚[ VIVOP=!$�
[H J_SOP¥ti zHJVPZJJx_DJ5‚I _VI S)OK5
X_PVJ_IVOP[ZJUOHKP‚ZJIW‚R _IVLHZJ4
oZMKZRVZKUOHK[H J_SOP‚I _VI [‚ [V‚ _H
IẄRZ[H ]ORRZK]Z ‚SZ]IKOPVLHZw¥ti
Z5zHJVPZJJkS_PZI5wI_P[VJLHZSZ$� UHVPw
SZ¥ti n_ KyORzHJVPZJJx_D5w‚I _VI
^_J‚ JHKSZIẄRZ[H R_KTZIVPXZI[Z S_
]ORRHPV]_IVOP4

o_MK¢JZP]Z[ZJ yW_R^KZJ[Z yORRZK]Z ^ZSXO5SHEZR^OHKXZOVJZJ[_PJ SZ]_ [KZ[Z SZHKK¢HPVOP
_PPHZSSZVPIVIHS¢Z:yW_R^ZKJ){] _[ZR DŁ_ ]OPJIVIH¢HPZPOHGZ_HI¢ [Z S)¢[VIVOP=!$� [H J_SOP
:ti zHJVPZJJx_ DJŁ

kVZKKZ tK_RZXP_SOKJ[Z S_JVXP_IHKZ [H ]OPIK_I OYYV]VZS_GZ] HPPOHGZ_HM_KIZP_VKZ ^=Y_VK:
:fK _SrPPOG_IVOPooyŁ [Z S_K¢XVOP[) vT_IZKVP^OHKX
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oZ]ORRZK]Z ‚SZ]IKOPVLHZUOHZHP
K÷ SZ[Z MSHJZPMSHJVRMOKI_PI [ _PJ S_ GVZ
[ZJZPIKZMKVJZJ4mOPJZHSZRZPI S_GZPIZ
M_KrPIZKPZIwR_VJ‚X_SZRZPI S_MKORO5
IVOPGV_SZJK‚JZ_HEJO]V_HEwM_KZEZRMSZ4
o_J‚]HKVI‚ ZIS_RVJZZPSVXPZ[Z JVIZJ
FẐ [Z LH_SVI‚ YOPI M_KIVZ[ZJ_JMZ]I Jz
MKZP[KZZP]ORMIZ[_PJSZ[‚ GZSOMMZ5
RZPI [ZJ_]IVGVI‚ J[)HPZZPIKZMKVJZ4oZJ
kn v ZPM_KIV]HSVZKwMZHGZPI ZP]OKZ_R‚5
SVOKZKSZHKMK‚JZP]Z JHKrPIZKPZI4

{VPJVwS_UOHKP‚Z¥ti Z5zHJVPZJJ
kS_PZI5_OYYZKI_HEZEMOJ_PIJZIGVJV5
IZHKJS_MOJJVV̂SVI‚ [Z M_KIV]VMZKz [Z
POR^KZHE_IZSVZKJ[Z IK_G_VSMOKI_PI JHK
[ZJIẄRZJG_KV‚JwIZSJLHZSZK‚Y‚KZP5
]ZRZPI P_IHKZSwSZR_VPIVZP[H hvl
&hZ_K]WvPXVPZlM IVRVJ_IVOP, ZI SZJ
_]IVOPJ[)Z5R_VSVPX4

oZ XK_P[ MS_IZ_H ge ]ZPIK_S_
_]]HZVSSV[ZHEXK_P[ZJ]OPY‚KZP]ZJVPIV5
IHS‚Z:¥yORRZPI MKOYVIZK[ZJ_G_PI_XZJ
R_UZHKJ[H ]SOH[ ] ORMHIVPXZIX_K_PIVKS_
J‚]HKVI‚ [Z GOJVPYOKR_IVOPJ?5ZI¥i‚ Y‚5
KZP]ZRZPI: lM IVRVJZCGOIKZGVJV̂VSVI‚ JHK
SZFẐ +� jH ZSSZJIK_I‚ XVZ[Z K‚Y‚KZP]Z5
RZPIP_IHKZSw[)_]W_I [Z ROIJ5]S‚JZI[Z
JZ_K]W_P[VCVPXZP=!$� ?54k_KRVSZJOK_5
IZHKJYVXHK_VZPI[ZJZEMZKIJZPS_R_IV̈KZ
KZMK‚JZPI_PI I_PI [Z XK_P[ZJZPIKZMKVJZJ
IZSSZJLHZnV]KOJOYI ZIvHKOM_XZJLHZ[ZJ
kn v JM‚] V_SVJ‚ZJ4

o_UOHKP‚Z¥ti n_ KyORzHJVPZJJ
x_ D5_ RVJS)_]]ZPI JHKSZJZ]I ZHK[H
¥n_ KTZIVPXc yORRHPV]_IVOP5wHPJZ]5
IZHK̂VZPKZMK‚JZPI‚ M_KRVSZJZEMOJ_PIJ
ZIGVJVIZHKJ[H J_SOP4oZR_KTZIVPXZIS_
]ORRHPV]_IVOP‚I _PI [ZJIẄRZJG_JIZJ
LHVIOH]WZPIIOHIZJSZJZPIKZMKVJZJwSZMKO5
XK_RRZ[H $� UHVP__ ÔK[‚ [ZJIW‚R _5
IVLHZJIK̈J[VGZKJZJ4

oZMS_IZ_Hge _ GHVPIZKGZPVK[ZJ
ZEMZKIJZPn_ KTZIVPXc yORRHPV]_5
IVOPSOKJ[)HPZ]OPY‚KZP]Z VPIZK_]I VGZ
VPIVIHS‚Z¥yORRZPI OMIVRVJZKGOIKZMS_P
R_KTZIVPXZP=!$� _GZ] [ZJ]SVZPIJMSHJ
[VYYV]VSZJz ]OPG_VP]KZwC_MMZHKJwJHKVP5
YOKR‚JwRÔ VP_HIZJwUOHZHKJZIRHSIV]_5
P_HE54vP RBRZIZRMJwS_J_SSZ[Z FOKJTJ5
WOM¥tK_P[Z i‚ XVOP5__]]HZVSSV* _IZSVZKJ
[Z IK_G_VSMOKI_PI JHK[ZJIẄRZJIZSJLHZ
SZMS_P[)_]IVOPJ¥R_KTZIVPX5wSZJ[ZK5
PV̈KZJIZP[_P]ZJZPR_IV̈KZ[Z MKOJMZ]5
IVOPZISZJJOSHIVOPJyi n4

kZP[_PI SZJ[ZHEUOHKJIW‚R _IVLHZJw
SZMS_IZ_Hge ]ZPIK_S_OYYZKI_HEZEMO5
J_PIJ[H JZ]I ZHKgry ZIJZ]I ZHK[Z n_ K5
TZIVPXc yORRHPV]_IVOPS_MOJJVV̂SVI‚
[Z MK‚JZPIZKSZHKJMKO[HVIJ ZIJZKGV]ZJ
SOKJ[)HPZ¥hMZZ[5x‚ RO5[Z � RVPHIZJ

[ZG_PIHPUHKD[)ZEMZKIJ4oZJM_KIV]VM_PIJ
OPI ‚I ‚ UHX‚JJHKSZJMKO[HVIJZIJZKGV]ZJ
OYYZKIJM_KS_JO]V‚I ‚w_VPJVLHZS_LH_SVI‚
[Z S_MK‚JZPI_IVOP4{ S_YVP[Z ]W_LHZJZJ5
JVOPwSZUHKD_]WOVJVHPG_VPLHZHKLHV_
‚I ‚ K‚]ORMZPJ‚4

i� ]ZMIVOPJ[Z PZIFOKTVPX
{YVP[Z Y_GOKVJZKSẐHJVPZJJPZIFOK5

TVPXw[Z POR^KZHJZJK‚]ZMIVOPJZI_HIKZJ
KZP]OPIKZJVPYOKRZSSZJOPI MZKRVJ_HE
M_KIV]VM_PIJ [Z POHZK[ZJ]OPI_]IJMKV5
GVS‚XV‚J [_PJHPZ _R^V_P]Z ]OPGVGV_SZ4
{VPJVwSZJ_SOPti zHJVPZJJx_DJ_OKX_5
PVJ‚ " K‚]ZMIVOPJ[Z PZIFOKTVPXw[OPI SZ
^HI ‚I _VI [Z YOHKPVK_HEZPIKZMKVJZJHP
ZPGVKOPPZRZPI MKVGVS‚XV‚MOHKZPX_5
XZKSZHKJP‚XO]V_IVOPJZIKZPYOK]ZKSZHKJ
]OPI_]IJMKOYZJJVOPPZSJ4

oZJti zHJVPZJJx_DJOPI [‚^ HI‚ M_K
S_K‚]ZMIVOP[Z ^VZPGZPHZOYYZKIZSZ$$UHVP
_HyZK]SZyVI‚ M_KS_eVSSZ[Z oHEZR^OHKX
ZIS_yW_R^KZ[Z yORRZK]Z [H tK_P[5
xH]W‚ [Z oHEZR^OHKX4o_ K‚]ZMIVOP
__]]HZVSSVSZJZEMOJ_PIJ[H J_SOPw_VPJV
LHZ[ZJ[‚ S‚X_IVOPJZIZPIKZMKVJZJ‚I K_P5
ẌKZJ_KKVG‚ZJ_HoHEZR^OHKXS_GZVSSZ[H
J_SOP4oZJK‚]ZMIVOPJ[Z PZIFOKTVPXOKX_5
PVJ‚ZJSOKJ[H J_SOPOPI RVJZPKZS_IVOPSZJ
_]IZHKJ‚] OPORVLHZJZIMOSVIVLHZJ]S‚J _GZ]
SZJkn v ZIJI_KIJ5HMJVPPOG_PIZJ4

o_[ZHEV̈RZ ‚[ VIVOP[ZJti zHJV5
PZJJx_DJJ)ZJI IZKRVP‚ZM_KHPZK‚]ZM5
IVOPZPMK‚JZP]Z[Z POR^KZHEZEMOJ_PIJ
ZIGVJVIZHKJw_YVP[Z KZPYOK]ZKZI]OP]SHKZ
SZJ[VJ]HJJVOPJ[)_YY_VKZJ4

{MǨJSZJ_SOP˝ oZJ_SOPGVKIHZS�x
k_K_SS̈SZRZPI _HE/ RO[HSZJ[)ZE5

MOJVIVOP[VYY‚KZPIJMKOMOJ‚J_HEZEMO5
J_PIJ _GZ] [Z POR^KZHEJZKGV]ZJz

G_SZHK_UOHI‚ ZSZHKMZKRZII_PI [Z MK‚5
JZPIZKSZHKJ ]ORM‚IZP]ZJw SZHKJMKO[HVIJ
ZIJZKGV]ZJ_HEGVJVIZHKJVPIZKK‚XVOP_HE
ZIVPIZKP_IVOP_HEwSZJZEMOJ_PIJOPI
^‚ P‚YV]V‚ [)HPZJVRHS_IVOP�x [Z SZHK
JI_P[ [)ZEMOJVIVOP4

xZMHVJS_]S÷ IHKZOYYV]VZSSZ[ZJti
zHJVPZJJx_DJw]Z JI_P[ [)ZEMOJVIVOP
�x Y_VIM_KIVZ[H ¥h_SOPGVKIHZS�x 5
_]]ZJJVŜZJHKrPIZKPZI4yZ ¥J_SOP5_HX5
RZPIZS_GVJV̂VSVI‚ [ZJZEMOJ_PIJ_MK̈J
SZJ_SOP4tK M]Zz ]ZMKZRVZKJ_SOPGVK5
IHZS[Z S_tK _P[Z i‚ XVOPwSZJZEMO5
J_PIJ OPI S)OMMOKIHPVI‚ [Z [OPPZK
HPJHVGV_HE_]IVOPJZPX_X‚ZJJHKSZ

{VK4IG_G_VIVPJI_SS¢JZJMS_IZ_HE_HEti
zHJVPZJJx_ DJ: nR Z h_^KVP_h_XK_ROS_w
OKX_PVJ_IKV]Z [H J_SOPVPIZKGVZF¢Z M_KqZ_P5
oH] zZKIK_P[ JHKSZMS_IZ_H_GZ] n4 {S_VP[Z
nHDJZK&[4,wnR Z {P PZkZ[OP5uSZJ]WZI n4
iOXZKy_DCZSSZ&X4,

gOHIZS)¢LHVMZ[Z S_yW_R^KZ[Z yORRZK]Z SOKJ[ZJ ti zHJVPZJJx_ DJ=!$�4 kKO]W_VPKZP[ZC5GOHJ
SZJ$QZI $} UHVP=!$/

xZ POR^KZHJZJK¢]ZMIVOPJZI KZP]OPIKZJ
VPYOKRZSSZJOPI MZKRVJ_HEM_KIV]VM_PIJ [Z
POHZK[ZJ ]OPI_] IJ MKVGVS¢XV¢J[_PJ HPZ
_R^V_P]Z ]OPGVGV_SZ
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IZKK_VP4xZ MSHJwVSOYYKZ_HEZEMO5
J_PIJS_MOJJVV̂SVI‚ [Z J)ZPIKZIZPVKZP
IZRMJK‚ZS_GZ] [ZJ]SVZPIJMOIZPIVZSJ
GV_HPZYOP]IVOP¥]W_I54o_J_SSZ[Z
]OPY‚KZP]ZJLHVY_VI‚X_SZRZPI M_KIVZ
VPI‚ XK_PIZ[H J_SOPGVKIHZSMZKRZI[Z
GVJVOPPZKSZJIZRMJYOKIJ[ZJti zHJV5

PZJJx_DJwSZJ]OPY‚KZP]ZJZISZJI_̂ SZJ
KOP[ZJLHVJ)DJOPI [‚KOHS‚ZJ4

o_ IKOVJV̌RZ �[ VIVOP
{MK̈JSZXK_P[ JH]] ¨J [ZJ ‚[ VIVOPJ

=!$=ZI=!$� [H J_SOPti zHJVPZJJx_DJ
ZIJIVRHS‚ M_KSZJ‚] WOJMOJVIVYJ[Z S_M_KI

[ZJZEMOJ_PIJZIGVJVIZHKJwS_yW_R^KZ
[Z yORRZK]Z _[‚ ]V[‚ [Z KZ]OP[HVKZSZ
J_SOPZP=!$/ 4o)‚LHVMZ[Z ti zHJVPZJJ
x_DJGOHJ_IIZP[ SZJ$QZI$} UHVP=!$/
[_PJSZJSO]_HE[Z oHEZEMO4

!

! g¢ROVXP_XZJ [) ZPIKZMKVJZJ

qHSVZ‘_ RM_
xVKZ]I KV]Z [Z ]SVZPIi SZ
ml e{ nh

ml e{ nh ZJI HPZ_XZP]Z]OPJZVSJM¢]V_SVJ¢ZZPR_KTZIVPXJIK_I¢XVLHZw]ORRHPV]_IVOPZI
KZS_IVOPJMĤSVLHZJw]ORR ZK]Z ZI R_KTZIVPXOM¢K_IVOPPZS4

>tKÕ ]Z _HEti zHJVPZJJx_DJwPOHJKZM_KIOPJ_GZ] [Z POHGZ_HE]OPI_] IJ [Z LH_SVI¢4
mOHJJORR ZJIKmJJ_IVJY_VIJwI_PI[Z S_[VJMOPVV̂SVI¢[H MZKJOPPZS[Z S_yW_R^KZ[Z yORR ZK]Z
LHZ[Z S_G_KV¢I¢ [Z J_] IVGVI¢JMK¢JZPIZJGV_SZJZEMOJ_PIJ ZI SZJGVJVIZHKJ4
iZ RMOKIZKSZhMZZ[ x¢ROyW_SSZPXZYHI HPZIKmĴ OPPZJHKMKVJZwLHVPOHJ_ MZKRVJ[Z ]S�IHKZK
_XK¢_^SZRZPI POIKZM_KIV]VM_IVOP=]ZI ¢GmPZRZPI4Ł

{P PZlJ F_S[
iZ JMOPJ_̂ SZSVYZSOPX5SZ_KPVPX4SH
rmuky

o)rmuky _]]ORM_XPZSZJ ZPIKZMKVJZJ LHVJOSSV]VIZPI SZ]O^P_P]ZRZPI ¢I_IVLHZ MK¢GH[_PJ
SZ]_[KZ[Z S_S¢XVJS_IVOP_D_PI MOHKO ÛZI SZJOHIVZPZI SZ[¢ GZSOMMZRZPI [Z S_YOKR_IVOP
MKOYZJJVOPPZSSZ]OPIVPHZ4

>mOHJJORR ZJJ_IVJY_VIJ [Z ]Z J_SOPSOKJ[HLHZSPOHJ_GOPJMHKZP]OPIKZK[ZJMZKJOPPZJVPI¢5
KZJJ¢ZJM_KPOJ_] IVGVI¢JwVSJ)_XVI [Z ]OPI_] IJLH_SVI_IVYJ4Ł

vSO«JZyW_POVPZ
n_ KTZIVPXl —]ZK rP]OIZ]
rP]OIZ]

v[ VIZHK5]OP]ZMIZHK[Z SOXV]VZSJ[Z XZJIVOP[ZJ IZRMJZI [Z MS_PV̂]_IVOPwrP]OIZ] ]OPIKV̂HZ
=S)ZE]ZSSZP]ZOM¢K_IVOPPZSSZ[Z JZPIKZMKVJZJZI [Z J_[ RVPVJIK_IVOPJ[ZMHVJMSHJ[Z �! _PJ4

>mOHJJORR ZJIKmJJ_IVJY_VIJ [Z ]Z J_SOP4o)OKX_PVJ_IVOP¢I_VI IKmJMKOYZJJVOPPZSSZwSZJ=UOHK5
P¢ZJJZJOPI^VZP[¢KOHS¢ZJZIPOHJ_GOPJS_]W_P]Z [Z KZM_KIVK_GZ] [Z J]OPI_] IJ [Z LH_SVI¢4
mOHJIZPOPJ¢X_SZRZPI =KZRZK]VZKS_yW_R^KZ[Z yORR ZK]Z MOHKSZJK¢]ZMIVOPJLH)ZSSZ_
OKX_PVJ¢ZJ4Ł

e_S¢KVZsHJI_[I
hVIZ n_ P_XZK
myr oHEZR^OHKX
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_G_VI MOHKO ÛZI [Z IKOHGZKwM_KSẐV_VJ
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kKOROIVOP[Z S_KZS_IVOP�] OSZ5
ZPIKZMKVJZZI ]ORMK�WZPJVOP[ZJ
MKVP]VMZJ[Z S)�] OPORVZ

oZMKZRVZKOK_IZHK[Z S_R_IVP‚Zw
n4 n_ K]nH SSZKwkKOYZJJZHKZPJ]VZP]ZJ
‚] OPORVLHZJZIJO]V_SZJw_MK‚JZPI‚ HPZ
_MMKO]WZIK_PJGZKJ_SZMOKI_PI JHKSZ

K÷ SZMKVROK[V_S[Z S)ZPJZVXPZRZPI ZP
R_IV̈KZ[) ‚[ H]_IVOPZI[Z JZPJVV̂SVJ_IVOP
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M_JVRMOJJVŜZz _IIZVP[KZwR_VJLH)VS
Y_SS_VI MOHK]ZS_JZ[‚ ]V[ZKz_HXRZPIZK
SZJKZ]ZIIZJZIz [VRVPHZKSZJ[‚ MZPJZJw
]ORR Z SZYZK_VI[)_VSSZHKJ]W_LHZ
ZPIKZMKVJZOH]W_LHZR‚ P_XZ]OPYKOP5
I‚ Jz HPZJVIH_IVOPJVRVS_VKZ4oZXOH5
GZKPZRZPI [ZGK_VI JZMOJZKHPZLHZJ5
IVOPIOHIZJVRMSZ_G_PI [)ZPX_XZKHPZ
[‚ MZPJZZI]ZIIZLHZJIVOPJZK_VI: ¥hV]ZIIZ
[‚ MZPJZP)ZEVJI_VIM_JwZJI5]Z LHZUZS_
]K‚ZK_VJ?54nR ZxZI_VSSZ__HJJVMS_V[‚
MOHKS_YHJVOP[ZJMZIVIZJ]ORRHPZJ[H
M_DJwZJIVR_PILH)VSD_G_VI [ZJ‚] OPO5
RVZJ[) ‚] WZSSZZI[ZJX_VPJ[)ZYYV]_]VI‚ z
K‚_SVJZK_HPVGZ_H[Z S_XZJIVOP]ORRH5
P_SZ4uVP_SZRZPIwS_]WZYYZ[)ZPIKZMKVJZ
J)ZJI MKOPOP]‚ ZMOHKHP‚S_KXVJJZRZPI
[Z S)_JJVZIIZVRMOJ_ŜZwMSHI÷ I LH)ZPKZS̈5
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_VPJVLHZ[Z GOIZKJHKSZHK̂ VZP5YOP[‚
OHw_H]OPIK_VKZwJHKSZHKVP_[‚LH_IVOP4
oZJV[‚ZJwMVJIZJZIMKOMOJVIVOPJMĤSV‚ZJ
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:Z%Q+* Z*U%*Ŵ *W ,]!\.Z.W%)Y
###

#! (7 /?$20+ 126=$/0

S^."NY* %^)Z.YWZV,WVZ*Y
I]VZ^%WVZ*&.Z+T.Z*
S+!%^%YWZ.W%]^Z"Y*.V
P.,$V\Y *^ "%'^*
###

,$ 2*?&$ )$&!7?3-$

zl mxv yl nn{ mxv 1 gZEIZJZHKOM¢ZPJ1 nZ KTHKqHVP=! $� ! =KZRMSVKZPSZIIKZJR_UHJ]HSZJ

vPIKZMKVJZ:

mOR:

kK¢POR:

{[ KZJJZ:

yO[Z MOJI_S(SO]_SVI¢:

g¢S¢MWOPZ:

u_E:

v5R_VS: ;

mOHJJOHW_VIOPJKZ]ZGOVKSZJIZEIZJS¢XVJS_IVYJJHVG_PIJ:
" ZPYK_PK_VJ " ZP_SSZR_P[
" ZP_PXS_VJ " _HIKZ&=MK¢]VJZK,

" $ " = " � " / " " " ’ " * " Q " }
" $! " $$ " $= " $� " $/

yW_R^KZ[Z yORR ZK]Z [H tK_P[5xH]W¢ [Z oHEZR^OHKX
{YY_VKZJZHKOM¢ZPPZJZI tK_P[Z i¢ XVOP

vPIZKMKVJZvHKOMZmZIFOKT1 oHEZR^OHKX
o5=}Q$oHEZR^ OHKX

230",&!%+$- ($ %1%1*%%%4.’ #,&!%+$- (%)%$/
v5R_VS:ZZP; ]] 4SH

$/ {YY_VKZy5’�’($$ {KKÉI [Z S_yOHK&LH_IKViRZ]W_R^KZ,[H $$_GKVS=!$� &[ZR_P[Z[Z [¢]VJVOPMK¢UH[V]VZSSZ[H o_P[XZKV]WI n�P]WZP
r 1 {SSZR_XPZ,1 p_KSzZKXZK(uKZVJI__I z_DZKP2iiXSZRZPI &yv, PO$*Q(=!!= 1 kKOIZ]IVOP[ZJ ]OPJORR_IZHKJ1
h¢]HKVI¢ [ZJ _SVRZPIJ 1 rPYOKR_IVOP[ZJ ]VIODZP1 nVJZJHKSZR_K]W¢[) HPZ[ZPK¢Z _SVRZPI_VKZ VRMKOMKZ = S_
]OPJORR_IVOPWHR_VPZwR_VJPZMK¢JZPI_PI M_J[Z KVJLHZMOHKS_J_PI¢



ul in{ grlm
qfrm =!$�

�! nv ip fi

oHEZR^ OHKXh] WOOSYOKyORR ZK]Z

hH]] i J ]OPYVKR¢ MOHKS_MKZRViKZ¢[ VIVOP[H
h_SOP[Z S_uOKR_IVOPyOPIVPHZfP VGZKJVI_VKZ

k ZH[V=� R_V=!$� [Z $=W!! z
=!W�!wS_oHEZR^OHKXh]WOOS
YOKyORRZK]Z &ohy ,wS)OKX_5

PVJRZ[Z YOKR_IVOP[Z S_yW_R^KZ
[Z yORRZK]Zw_OKX_PVJ‚ JOHJSZW_HI
M_IKOP_XZ[H RVPVJÏ KZ[Z S)vPJZVXPZ5
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gOHKVJRHJuK_PfiOVJZsZIIO5t_ _J]W
XZYOSXI4t‚ K_K[vVJ]WZPwxVKZTIOK[ZK
ohyw^ZXKÆ”IZ _SJ � s_ HJWZKK� [VZ
t� JIZHP[ ^ZXSÆ]TFÆPJ]WIZ[VZzZIZV5
SVXIZPCHR ZKYOSXKZV]WZP {^ J]WSHJJ
[VZJZK{HJ V̂S[HPX4

rPVWKZK{P JMK_]WZWÔ[VZnVPVJ5
IZKVP [ VZzZ[ZHIHPX Y_]WTHP[VXZK
gOHKVJIZPYÆWKZKYÆK [VZGZKJ]WVZ[Z5
PZPiZ XVOPZPoHEZR^HKXJWZKGOKw_SJ
ZVPZPnOIOKYÆKLH_SVI�I J ẐFHJJIZPHP[
P_]WW_SIVXZPgOHKVJRHJ4hVZJIZSSZP[ZP
RZPJ]WSV]WZPpOPI_TI CH[ZPVP5HP[
_HJS�P[VJ]WZPt� JIZPWZKHP[ Tµ PPZP
[VZJZ[HK]WVWKJDRM_IWVJ]WZJHP[ MKO5
YZJJVOPZSSZJ{HYIKZIZPCHFZVIZKZPzZJH5
]WZP_PVRVZKZP4

xVZ gOHKVJIZPYÆWKHPX YVP[ZI CHPZW5
RZP[ zZ_]WIHPXHPIZK[ZPzZJH]WZKPw
JOFVZ[ZPIOHKVJIVJ]WZPoZVJIHPXJIK�XZKP
VPoHEZR^HKX4xVZF_]WJZP[Zm_]W5

YK_XZZKWµ WI[ZPzZ[_KY_PLH_SVYVCVZKIZP
HP[ ZPX_XVZKIZPuÆWKZKPw[VZ[ZPgOH5
KVJIZPVWKSẐZP[VXZJdVJJZPÆ̂ZKo_P[
HP[ oZHIZTORMZIZPIw_PJ]W_HSV]WHP[
HPIZKW_SIJ_R GZKRVIIZSP4

xVZgZVSPZWRZK[VZJZKjH _SVYVCVZ5
KHPXJR_” P_WRZW_̂ZP ZVPZP TOR5
M_TIZP[O]WHRY_PXKZV]WZPtK HP[S_5
XZPTHKJ_ ĴOSGVZKIwVP[ZR PẐZP[ZP
WZK_HJK_XZP[ZPh]WFZKMHPTIZPFVZ
[VZSHEZR^HKXVJ]WZo_P[ZJXZJ]WV]WIZ
HP[ gOHKVJRHJXZFZK̂Zw_H]WMZKJµ PSV5
]WZpORMZIZPCZPVPuKZR[ZPYÆWKHPX

HP[ pORRHPVT_IVOPJOFVZGZKJ]WVZ5
[ZPZeZKW_SIZPJRZIWO[ZP VPmOIY�S5
SZPGZKRVIIZSIFHK[Z4

x_ J‘Z KIVYVT_I XVSITÆPYIVX^ZV[ZP
li gJ_SJm_]WFZVJZVPZKtK HP[TZPPI5
PVJ[ZKTS_JJVJ]WZPgOHKVJIZPYÆWKHPX4
xZKZKYOSXKZV]WZ{^ J]WSHJJ[ZKJ]WKVYI5
SV]WZPkKÆYHPX^ZKZ]WIVXI_H” ZK[ZR
CHKgZVSP_WRZ_PZVPZK‘H J_IĈVS[HPX
[ZKli gJw[VZ[ZP{^ JOSGZPIZPZKRµ X5
SV]WIwJM�I ZKKZXVOP_S_SJ gOHKVJIZPYÆW5
KZKI� IVXCHFZK[ZP4

!

MZ]I VGZJJHKS_YOKR_IVOP]OPIVPHZHPV5
GZKJVI_VKZ[_PJS_tK _P[Z i‚ XVOPw_VPJV
LHZ[Z MOJZK[VKZ]I ZRZPI SZHKJLHZJ5
IVOPJz [ZJZEMZKIJ[H JZ]I ZHK4

fP _HIKZY_VIR_KLH_PI [Z S_UOHK5
P‚Z_‚I ‚ S_]OPY‚KZP]ZLHVJ)ZJI [‚KOH5
S‚Z[Z $/ W!! z $"W!!4 kVZKKZtK _RZ5
XP_w[VKZ]I ZHKX‚P‚K_S[Z S_yW_R^KZ
[Z yORRZK]Zw_MKOPOP]‚ SZROI [Z
^VZPGZPHZ_G_PI [Z M_JJZKS_M_KOSZz
n_ KIVPZs_ PJZPwRVPVJIKZ[Z S)vPJZV5
XPZRZPI JHM‚KVZHKZI[Z S_iZ ]WZK]WZ4
oOKJ[Z JOP_SSO]HIVOPwnOPJVZHKtK _5

RZXP__VPJVJI‚ JHKS)VRMOKI_P]Z [Z S_
YOKR_IVOPMOHKSZJ_]IVYJMKOYZJJVOPPZSJ
LHVMOHKSHV¥]OPJIVIHZHP_EZVRM‚K_5
IVY[Z S_JIK_I‚ XVZ[Z [‚ GZSOMMZRZPI [ZJ
VP[VGV[HJZI[ZJZPIKZMKVJZJZIKZGBI HPZ
G_SZHKYOP[_RZPI_SZ[_PJS_KZ]WZK]WZ
[H R_VPIVZPZI[H [‚ GZSOMMZRZPI [Z
S_]ORM‚I VIVGVI‚ JHKSZMS_PMZKJOPPZS
ZIMKOYZJJVOPPZS54vPYVPwSZkKOY4xK4
vKV]gJ]WVKW_KIweV]Z5KZ]IZHK_]_[‚5
RVLHZ[Z S)fP VGZKJVI‚ [H oHEZR^OHKXw
ZJI VPIZKGZPHJHKS_IW‚R _IVLHZ¥uOK5
R_IVOP]OPIVPHZZIZRMSOD_ V̂SVI‚ 5wY_V5

J_PISZSVZPZPIKZSZROP[Z_]_[‚R VLHZ
ZISZR_K]W‚[Z S)ZRMSOV4

{ M_KIVK[Z $*W�!wSZJGVJVIZHKJ[H
J_SOPOPI MHMKOYVIZK[)HP_YIZKFOKT
[KVPTw[ZJIVP‚ z MZKRZIIKZSZK‚JZ_H5
I_XZZIS)‚] W_PXZ[) VPYOKR_IVOPZPIKZ
SZJM_KIV]VM_PIJZISZJMKOYZJJVOPPZSJ[Z
S_YOKR_IVOP]OPIVPHZ4o)‚G‚PZRZPI
J)ZJI _]WZG‚ z =! W�! JHKHPZPOIZ
IK̈JMOJVIVGZ4oZJM_KIZP_VKZJOKX_PV5
J_IZHKJ[Z S)‚G‚PZRZPI OPI [)OKZJZI
[‚ Uz _PPOP]‚ SZHKGOSOPI‚ [Z KZ]OP5
[HVKZSZJ_SOPZP=!$/ 4 !

xVZ F_]WJZP[Zm_]WYK_XZZKWoWI[ZP zZ[_KY_PLH_SVYVCVZKIZP HP[ ZPX_XVZKIZP u�WKZKP



ul in{ grlm
qfrm =!$�

�= nv ip fi

ohy5rym

fP ZYOKR_IVOPJM¢] V_SVJ¢ZZPP¢XO]V_IVOPZI _b_VKZJ
VPIZKP_IVOP_SZJ_H] Ò HK[Z S_tK_P[Z i¢ XVOP

l ym zHJVPZJJh]WOOSZIS_oHEZR5
^OHKXh]WOOSYOKyORRZK]Z&ohy ,w
S)OKX_PVJRZ [Z YOKR_IVOP[Z S_

yW_R^KZ[Z yORRZK]ZwM_KIZP_VKZJ
[ZMHVJMSHJVZHKJ_PP‚ZJ[_PJSZ]_[KZ
[Z YOKR_IVOPJZPR_P_XZRZPIMOHKSZJ
MKOYZJJVOPPZSJw KZPYOK]ZPI SZHK ]OOM‚K_5
IVOPZP=!$� _GZ] S)OHGZKIHKZ[H nh ]
VPrPIZKP_IVOP_SzHJVPZJJxZGZSOMRZPI
z oHEZR^OHKXZPJZMIZR̂ KZ4¥oZYOKI
[ZXK‚ [)OHGZKIHKZ[Z S)‚] OPORVZSHEZR5
^OHKXZOVJZKZP[ P‚]ZJJ_VKZHPZM_K5
Y_VIZR_<IKVJZ[ZJIZ]WPVLHZJ[Z R_P_5
XZRZPI z S)VPIZKP_IVOP_S[Z S_M_KI[ZJ
ZPIKZMKVJZJ4tK M]ZzS_]OOM‚K_IVOP_GZ]
ry m zHJVPZJJh]WOOSwtK_P[Z v] OSZIK̈J
^VZPMS_]‚Z JHK]ZIIZYVSV̈KZ[Z YOKR_5
IVOPwPOHJJORRZJZPRZJHKZ[)_MMOK5
IZKHPZK‚ZSSZG_SZHK_UOHI‚ Z_HE_IIZPIZJ
[ZJZPIKZMKVJZJ5JOHSVXPZkVZKKZtK _RZ5

XP_w[VKZ]I ZHKX‚P‚K_S[Z S_yW_R^KZ[Z
yORRZK]Z [H oHEZR^OHKX4

! fP M_K]OHKJJHK5RZJHKZMOHK
YOKRZK[Z JZEMZKIJZP_YY_VKZJ
VPIZKP_IVOP_SZJ_H] Ò HK[Z
S)vHKOMZ
x_ PJSZ]_[KZ[H M_KIZP_KV_I ‚I _5

^SVZPIKZSZJ = VPJIVIHIVOPJwS_ohy
_]]HZVSSZK_[ ¨JJZMIZR̂ KZ=!$� S_POH5
GZSSZMKOROIVOP[) ‚I H[V_PIJMOHKS_$Z

_PP‚Z[H MKOXK_RRZwS_JZ]OP[ZJZ
[‚ KOHS_PI ZPJHVIZJHKSZ]_RMHJry m
[Z m_P]D4

yZ ]HKJHJZPIV̈KZRZPI ZP_PXS_VJ
ZJI [ZJIVP‚ z YOKRZK[Z YHIHKJZEMZKIJ
ZPP‚XO]V_IVOPZI_YY_VKZJVPIZKP_IVO5
P_SZJ4oZJ]OHKJw[‚ SVGK‚J M_KSZJZPJZV5
XP_PIJ [) ry m zHJVPZJJh]WOOSwMZK5
RZIIZPI [)_]LH‚KVKSZJ]ORM‚I ZP]ZJ

P‚]ZJJ_VKZJzS_]ORMK‚WZPJVOP[Z S)ZP5
GVKOPPZRZPI ZHKOM‚ZP[ZJ_YY_VKZJw
SZJ IZ]WPVLHZJ[H ]ORR ZK]Z VPIZK5
P_IVOP_SwZI[Z R_<IKVJZKSZJJM‚] VYV]V5
I‚ J]HSIHKZSSZJMOHKRVZHEP‚XO]VZKz
S)VPIZKP_IVOP_S4fP RO[HSZJM‚] VYVLHZ
¥zHJVPZJJlM MOKIHPVIVZJVPIWZtKZ_5
IZKiZ XVOP5w]OPfiHZI[‚ SVGK‚ M_KS_
oHEZR^OHKXh]WOOSYOKyORRZK]Zw
MZKRZIZPOHIKZ[)_MMKOYOP[VKSZJ]S‚J
[H [‚ GZSOMMZRZPI [)_YY_VKZJ_HJZVP[Z
POIKZZJM_]Z IK_PJYKOPI_SVZK4

o_=Z _PP‚ZMZKRZI‚X_SZRZPI [Z
]OPP_<IKZZI]ORMKZP[KZSZJOMMOKIH5
PVI‚ J[_PJSZJMKVP]VM_SZJCOPZJ‚R ZK5
XZPIZJ_GZ]HPYO]HJJHKSZJM_DJR_UZHKJ
ZP[‚ GZSOMMZRZPI: {YKVLHZ[H hH[wzK‚5
JVSwyWVPZwrP[ZwnZ EVLHZwiH JJVZ4fP
J‚RVP_VKZ[)HPZJZR_VPZ[_PJHPM_DJ
‚R ZKXZPIw_VPJVLH)HPJ‚UOHKJHK5RZJHKZ
[Z / ROVJZPyWVPZwMZKRZIIZPI[Z ]OR5
MS‚IZK]ZJ_MMKZPIVJJ_XZJMOHKRVZHE
]K‚ZKZIVPPOGZKz S)VPIZKP_IVOP_S4

kOHKq‚K÷ RZy_^Dw[VKZ]I ZHKX‚P‚5
K_S[) ry m zHJVPZJJh]WOOS: ¥mOIKZM_K5
IZP_KV_I _GZ] S_ohy J)VPJ]KVI[_PJS_
[DP_RVLHZ[) VPIZKP_IVOP_SVJ_IVOP[Z
S)v] OSZZIJOP_P]K_XZ[_PJS_tK _P[Z
i‚ XVOP4yZ MKOXK_RRZMK‚JZPIZIOHJ
SZJ_IOHIJP‚]ZJJ_VKZJz HPZYOKR_IVOP
[Z W_HIPVGZ_HMOHKSZJ‚I H[V_PIJLHV
JOHW_VIZPI J)OHGKVKSZJ MOKIZJ[)HPZ
]_KKV¨KZVPIZKP_IVOP_SZZPKV]WVJJ_PIZ4
{[ _MI‚ _HE^ZJOVPJ [ZJ ZPIKZMKVJZJ
[‚ JVKZHJZJ[Z JZ[‚ GZSOMMZKz S)VPIZK5
P_IVOP_SwVSGVJZz _MMOKIZK_HE‚I H5
[V_PIJ IOHIZJSZJ]ORM‚I ZP]ZJP‚]ZJ5
J_VKZJMOHKKZSZGZK]Z [‚ YV45{H ] OHK
[Z S)vHKOMZw_H]ZPIKZ[ZJVPJIVIHIVOPJ
ZHKOM‚ZPPZJwS_oHEZR^OHKXh]WOOS
YOKyORRZK]ZZIry m zHJVPZJJh]WOOS
HPVJJZPI _VPJVSZHKJZEMZKIVJZJMOHKHPZ
YOKR_IVOPHPVLHZ4

!

q¢K�RZ y_^Dw[VKZ]IZHKX¢P¢K_S[) rymzHJVPZJJh] WOOS&=[KOVIZ, ZI kVZKKZ tK_RZXP_w[VKZ]IZHK
X¢P¢K_S[Z S_yW_R^KZ [Z yORRZK]Z SOKJ[H S_P]ZRZPI [H nh ] VPrPIZKP_IVOP_SzHJVPZJJxZGZ5
SOMRZPI ZPM_KIZP_KV_I _GZ] S_oHEZR^OHKX h] WOOSYOKyORRZK]Z

kOHKZPJ_GOVKMSHJ: FFF 4V]P5XKOHMZ4YK(RV[̂
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oZJ ]OPJZVSSZKJ= S)_MMKZPIVJJ_XZ

q _PJSZ]_[KZ[)HP]OPIK_I [)_M5
MKZPIVJJ_XZ]W_LHZ_MMKZPIVZJI
_]]ORM_XP‚ M_KHP]OPJZVS5

SZKz S)_MMKZPIVJJ_XZSZLHZSJHKGZVSSZSZ
^OP[‚KOHSZRZPI [Z S_YOKR_IVOPMK_5
IVLHZ4oZ]OPJZVSSZKzS)_MMKZPIVJJ_XZJHVI
S_MKOXKZJJVOP[Z S)_MMKZPIVZI]OPJZVSSZ
SZJZPIKZMKVJZJZPR_IV̈KZ[)_MMSV]_IVOP
[ZJR‚ IWO[ZJM‚[_XOXVLHZJ_MMKOMKV‚ZJ4

! nVJJVOPJ[Z J ]OPJZVSSZKJ
= S)_MMKZPIVJJ_XZ

! [OPPZK_HE ZPIKZMKVJZJ ZI _HE
_MMKZPIVJ[ZJVPYOKR_IVOPJJHKIOHI
]Z LHVZJI ZPK_MMOKI _GZ] S_YOK5
R_IVOPMKOYZJJVOPPZSSZ&S XVJS_IVOPw
OKX_PVJ_IVOPwK Y KZPIVZSJ[)  G_SH_5
IVOPw ]_KPZI [ )_MMKZPIVJJ_XZw GVJVIZJZP
]S_JJZJ[)_MMKZPIVJJ_XZ,~

! _]]ORM_XPZKSZJZPIKZMKVJZJZISZJ
_MMKZPIVJ[_PJSZMKO]ZJJHJ[Z YOK5
R_IVOPMK_IVLHZZPZPIKZMKVJZ~

! _XVKZPI_PI LHZR‚ [V_IZHKZP]_J
[Z [‚ J_]] OK[ OH[Z ]OPYSVI ZPIKZSZJ
M_KIVZJJVXP_I_VKZJ[H ]OPIK_I [)_M5
MKZPIVJJ_XZ~

! _JJHKZKSZSVZPZP]_J[Z [VYYV]HSI‚ J[Z
S)_MMKZPIVZPIKZS)‚] OSZZIS)ZPIKZMKVJZ~

FFF 4SJ]4SH

o_oHEZR^ OHKXh] WOOSYOKyORR ZK]Z S_P]Z
JOPPOHGZ_HJVIZrPIZKPZI

i _oHEZR^OHKXh]WOOSYOKyOR5
RZK]Z&ohy , _K‚_]IH_SVJ‚ JOP
JVIZrPIZKPZI MOHKMKOMOJZKzJZJ

]SVZPIJHPZ]OPGVGV_SVI‚ _]]KHZZIMSHJ[Z
IK_PJM_KZP]Z[_PJS_MK‚JZPI_IVOP[Z JOP
OYYKZ[Z YOKR_IVOP4vPIV̈KZRZPI _E‚Z
JHKHPZZKXOPORVZJVRMSVYV‚ZwS)_K]WV5
IZ]I HKZ[H POHGZ_HJVIZZPIZP[ Y_]VSVIZK
S_KZ]WZK]WZ[Z YOKR_IVOPJM_KHPZP_GV5
X_IVOPMSHJVPIHVIVGZZIMZKRZI[Z GVJH_5
SVJZK[)HPJZHS]OHM[)OVSSZJVPYOKR_5
IVOPJMZKIVPZPIZJKZS_IVGZJ_HEJZJJVOPJ
[Z YOKR_IVOPJ[Z S_ohy4oZJ[VYY‚KZPIJ

]OPIZPHJ[H JVIZOPI ‚ X_SZRZPI‚I ‚ OMIV5
RVJ‚JMOHKHPZSZ]I HKZMSHJ_XK‚_ ŜZJHK
ky ]ORRZJHKM‚KVMW‚KVLHZJRÔ VSZJ4

oZJ HIVSVJ_IZHKJ[H POHGZ_HJVIZ
KZR_KLHZKOPI JOP[ZJVXP_SS‚X‚4gOHIZJ
SZJVPYOKR_IVOPJ HIVSZJJOPI [‚ JOKR_VJ
_]]ZJJVŜZJz M_KIVK[Z S_M_XZ[)_]]HZVS
LHV_‚I ‚ KZMZPJ‚Z MOHKY_]VSVIZKS)_]] ¨J
_HEYOP]IVOPP_SVI‚ J]SZYJ4o_KĤKVLHZ
PZFJ MZKRZI[‚ JOKR_VJ[)_YYV]WZKSZJ
_]IH_SVI‚ J [Z R_PV̈KZMSHJ_XK‚_ ŜZ
ZI _HJJV[Z ]OPJHSIZKSZJ [VYY‚KZPIZJ
_K]WVGZJ4 !

o_P[ _T_[ ZRVZ(oZKPYZJI 1 ohy

{ S_[¢ ]OHGZKIZ [H J_GOVK

i Z [VR_P]WZ= UHVP=!$� S_
oHEZR^OHKXh]WOOSYOKyOR5
RZK]Z&ohy ,wS)OKX_PVJRZ[Z

YOKR_IVOP[Z S_yW_R^KZ[Z yOR5
RZK]Zw_ M_KIV]VM‚ _H¥oZKPYZJI5 z
n_ RZK4yZIIZR_PVYZJI_IVOPwOKX_PV5
J‚ZM_KS_¥o_P[_T_[ZRVZ5wHPMKOUZI
GVJ_PI z MKOROHGOVKS_YOKR_IVOPZISZ
KZPYOK]ZRZPI[Z S_K‚XVOPZI[ZJ]VIODZPJ
M_KS_]K‚_IVOP[)HPZOYYKZ[‚ ]ZPIK_SV5
J‚ZwMKO]WZ[ZJ]VIODZPJZIOKVZPI‚Z JZSOP
SZHKJ^ZJOVPJw_G_VI MOHKO ÛZ]I VY[Z JZP5
JV̂VSVJZKSZXK_P[5MH ŜV] zS_IW‚R _IVLHZ
[H ¥oVYZSOPXoZ_KPVPX54

k_JROVPJ[Z ’’ ZEMOJ_PIJOPI MKO5
MOJ‚ [ZJ_IZSVZKJZIFOKTJWOMJG_KV‚J4

hHKSZJI_P[ [Z S_ohy [ZHE_IZSVZKJ[VY5
Y‚KZPIJOPI ZHSVZH4x_ PJHPMKZRVZK_IZ5
SVZKwSZJVPI‚ KZJJ‚J OPI ZHS)O]]_JVOP[Z
M_KIV]VMZKz[ZJJVRHS_IVOPJ[)ZPIKZIVZPJ
[)ZR̂ _H]WZ4oZJZEMZKIJZPKZJJOHK]ZJ
WHR_VPZJ[Z S_ohy OPI ]OPJZVSS‚ SZJ
M_KIV]VM_PIJ _YVP[)OMIVRVJZKSZHKJ
]W_P]ZJSOKJ[Z SZHKMKO]W_VPZPIKZIVZP
[)ZR̂ _H]WZ4yZI _IZSVZK_JHKIOHI _V[‚
z [‚ RDJIVYVZK]ZJZPIKZIVZPJwZPZEMSV]V5
I_PI ]Z LHVJZ]_]WZ[ZKKV¨KZSZJLHZJ5
IVOPJIDMZJ[)ZPIKZIVZPJ[)ZR̂ _H]WZ4
oZJZ]OP[ _IZSVZKw‚I _VI HP¥yOOTVPX
hWOF5_GZ]SZJyWZYJ[)vHKO5gOLHZJJHK
SZJI_P[ [Z S_ohy4o)_]]ZPI [Z ]ZI _IZ5
SVZK_‚I ‚ RVJJHKSZJMKO[HVIJ[H IZKKOVK4

{VPJVwSZ]WZYtVSẐKI dZ SIZK[H KZJI_H5
K_PIyWVXXZKV_MKOMOJ‚ [ZJMS_IJ_HIOHK
[H MOK][Z R_KLHZP_IVOP_SZ4oZ]WZY
kZIZKp µ KPZK_RVJzS)WOPPZHKSẐOHY
[H IZKKOVKZISZ]WZYx_ PVZSi_ RZ_Hw[H
KZJI_HK_PIS_i_ RZ_H[V̈KZ_MK‚JZPI‚ JZJ
]K‚_IVOPJ_HIOHK[ZJYKHVIJZIS‚XHRZJ
[H IZKKOVK4

vP ]ORMS‚R ZPI [ZJ_IZSVZKJwSZJKZJ5
MOPJ_ ŜZJ[Z S_ohy OPI MK‚JZPI‚ SZJ[VY5
Y‚KZPIZJMKOYZJJVOPJ[Z S)_MMKZPIVJJ_XZ
[OPIS_yW_R^KZ[Z yORRZK]ZZJI KZJ5
MOPJ_ ŜZwZIOPI VPYOKR‚ SZJVPI‚K‚JJ‚J
JHKSZJOYYKZJ[Z YOKR_IVOPMKOYZJJVOP5
PZSSZ]OPIVPHZZI[Z YOKR_IVOPHPVGZK5
JVI_VKZwMKOMOJ‚ZJM_KS_ohy4 !
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! JVXP_SZKSZJVKK‚XHS_KVI‚J ]OPJI_I‚ ZJ
LH_PI _HKZJMZ]I [Z S_S‚XVJS_IVOPJHK
S_YOKR_IVOPMKOYZJJVOPPZSSZZIJHKSZ
[KOVI [H IK_G_VS~

! _V[ZKSZ]_J‚] W‚_PI S)_MMKZPIVSOKJ[Z
S)OKVZPI_IVOPMKOYZJJVOPPZSSZZI[Z S_
KZ]WZK]WZ[)HPMOJIZ[)_MMKZPIVJJ_XZ
_MMKOMKV‚~

! OKX_PVJZKZIM_KIV]VMZK_HEK‚HPVOPJ
[Z S_]ORR VJJVOP[Z SVIVXZ~

! _JJVJIZK_HE]OPJZVSJ[Z ]S_JJZZI_HE
]OPJZVSJ[Z [VJ]VMSVPZMOHK_HI_PI
LH)VSJJOVZPI ]OP]ZKP‚J

oZJ ]OPJZVSSZKJ z S)_MMKZPIVJJ_XZ
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[Z ]W÷ R_XZ[Z ’w’ > $ _HROVJ[Z R_KJ
=!$� , ZIVSIOH]WZw[Z JHK]KO<IwSZJUZHPZJ
LHVJOKIZPI [H JDJÏ RZJ]OS_VKZ4
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JHKS_RVJZZP‚GV[ZP]Z[H ]_K_]I ¨KZ
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^ZPF_KIZK&uOP[J ZHKOM‚ZP[) VPGZJ5
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tl +‹ SZh_SOP [Z S_yK�_IVOP(
iZ MKVJZ[)ZPIKZMKVJZZPnOJZSSZSZ
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kZVPIHKZJZI S_LHZJ:^VZPX¢KZK]ZJJĤ JI_P]ZJJVXPVYVZ
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n_ VJ‚X_SZRZPIwSZJ MKO[HVIJ JHV5
G_PIJ[OPI S_]ORMOJVIVOPZJI ZPX‚P‚5
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]_JOÒ ZSSZJPZJOPI M_JKZMKVJZJM_KSZJ
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!
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IV_S[‚ ROPIKZ]S_VKZRZPI]ZI ZPX_XZRZPI
zSOPXIZKRZ4

! fP ZGVJV V̂SVI¢VPIZKP_IVOP_SZ
{YVP[Z X_K_PIVKS_M‚KZPPVI‚ [ZJ_]IV5

GVI‚ J[_PJ]ZJZ]IZHKwVSZJI POPJZHSZRZPI
VRMOKI_PI LHZSZJ_]IZHKJSHEZR^OHK5
XZOVJJOVZPI]OPPHJ_H5[ZSz[ZJYKOPIV̈KZJ
[H tK _P[5xH]W‚wR_VJ_HJJVLHZSZHKJ
]_M_]VI‚ JJOVZPI KZ]OPPHZJM_KS_]OR5
RHP_HI‚ JM_IV_SZVPIZKP_IVOP_SZ4oZ]_I_5

SOXHZMK‚JZPIZSZJ]ORM‚I ZP]ZJ[ZJ_]IZHKJ
P_IVOP_HEZIZJI HPZVPGVI_IVOPOHGZKIZz
[) ‚GZPIHZSJM_KIZP_VKZJVPIZKP_IVOP_HE4

o)‚[ VIVOP=!$� [H ]_I_SOXHZMK‚JZPIZ
==ZPIKZMKVJZJ^_J‚ZJ_HoHEZR^OHKXZI
* OKX_PVJRZJ[Z KZ]WZK]WZMĤSV]J4lP
D[‚ ]OHGKZSZHK] OHK[Z R‚ IVZKwSZHKJ
MKO[HVIJZIJZKGV]ZJwSZHKJRODZPJIZ]W5
PVLHZJZISZHKJMKVP]VM_SZJK‚_SVJ_IVOPJ
[_PJSZJZ]I ZHKJM_IV_S4rS[OPPZ‚X_SZ5
RZPI HP_MZKfiH[Z S_MOSVIVLHZJM_IV_SZ
[H oHEZR^OHKXZI[H M_DJ_XZJM_IV_S
SHEZR^OHKXZOVJ4

! oZ: oHEZR^ OHKXhM_]Z ySHJIZKŁ
oZ¥oHEZR^OHKXhM_]ZySHJIZK5K_J5

JZR^SZ[ZJZPIKZMKVJZJZIOKX_PVJ_IVOPJ
[Z KZ]WZK]WZMĤSVLHZJMOHKJHVG_PI [ZJ
O ÛZ]I VYJ]ORRHPJ4oZ^HI ZJI [Z Y_VKZ[H
oHEZR^OHKXHPZK‚XVOP[Z MKZRVZKMS_P
MOHKSZJIZ]WPOSOXVZJJM_IV_SZJw_GZ]HPZ
GVJV̂VSVI‚ VPIZKP_IVOP_SZ‚SZG‚Z ZI]_M_̂SZ
[Z RZIIKZZPOHGKZZI[)_IIVKZK[ZJ_]IVGV5
I‚ J[Z ix r &iZ]WZK]WZwx‚ GZSOMMZRZPI
ZIrPPOG_IVOP,ZI]ORRZK]V_SZJ_D_PI HP
VRM_]I R_UZHK4oZ¥oHEZR^OHKXhM_]Z
ySHJIZK5OYYKZHP]_[KZZYYV]_]Z _HIOHK
[Z IẄRZJ[) VPI‚KBI ]ORRHP[_PJS)O 5̂
UZ]I VY[Z KZPYOK]ZKS)_G_PI_XZ]ORM‚I VIVY
[Z JZJRZR^KZJ4

oZJMKVP]VM_HEO ÛZ]I VYJMOHKJHVGVJM_K
SZ¥oHEZR^OHKXhM_]ZySHJIZK5JOPI [Z:
! KZPYOK]ZKSZ[‚ GZSOMMZRZPI [H JZ]IZHK

JM_IV_S_HoHEZR^OHKX~

! _HXRZPIZKZIZP]OHK_XZKS)_[OMIVOP[Z
POHGZSSZJIZ]WPOSOXVZJ~

! MKOROHGOVKSZJ]_M_]VI‚ JIZ]WPOSO5
XVLHZJ[ZJZPIKZMKVJZJZI[Z S_KZ]WZK]WZ
MĤSVLHZ_HoHEZR^OHKXwKZPYOKfi_PI
_VPJVSZHKGVJV̂VSVI‚ P_IVOP_SZZIVPIZK5
P_IVOP_SZ~

! Y_]VSVIZKS_]OSS_^OK_IVOP ZPIKZSZJ
_]IZHKJ[Z S_KZ]WZK]WZMĤSVLHZZI
MKVG‚Z JHKSZJMS_PJP_IVOP_SZIVPIZK5
P_IVOP_S~

! V[ZPIVYVZK[Z POHGZSSZJMOJJVV̂SVI‚J JHK
SZR_K]W‚4

!

kOHK[Z MSHJ_RMSZJVPYOKR_IVOPJ: xK k_IKV]V_yOPIVwxK n_ IWV_JoVPT&oHEZR̂OHKXhM_]ZySHJIZK
oHEVPPOG_IVOP&*wKHZ{S]V[Z [Z t_ JMZKV&o5$’ $" oHEZR̂OHKX5pVK]WẐKX

gflS4: &8�" =, /� ’= ’� 5$&v5R_VS: VPYO;J M_]Z]SHJIZK4SH&FFF 4JM_]Z]SHJIZK4SH

oZh_SOP[H zOHKXZI =! $� : MK¢JZP]Z SHEZR^ OHKXZOVJZ
oZ: oHEZR^ OHKXhM_]ZySHJIZKŁJZK_MK¢JZPI JHKSZk_GVSSOP[H RVPVJIi KZ[Z S)v] OPORVZZI [H yORR ZK]Z ZEI¢5
KVZHK_Hh_SOP[H zOHKXZILHVJZIVZP[K_ [H $* _H=� UHVP=!$� _YVP[Z KZMK¢JZPIZKZI Y_VKZS_MKOROIVOP[Z J
_] IZHKJ[H JZ]I ZHKJM_IV_SSHEZR^ OHKXZOVJ4

oZh_SOP[H zOHKXZI JZK_¢X_SZRZPI SZMOVPI [Z [¢M_KI [)HPZRVJJVOP¢]OPORVLHZJHKgOHSOHJZSZ$} UHVP
=!$� [OPI S)O ÛZ]I VYZJI [Z Y_GOKVJZKSZJ¢]W_PXZJZPIKZSZJ_] IZHKJSHEZR^ OHKXZOVJZI S_]ORR HP_HI¢ JM_5
IV_SZ[H M� SZ[Z ]ORM¢IVIVGVI¢ {Z KOJM_]Z e_SSZD&M� SZROP[ V_S_¢KOP_HIVLHZwZJM_]ZwJDJIi RZJZR^_KLH¢J
[Z JK¢XVOPJnV[V5kDK¢P¢ZJZI {L HVI_VPZ,4 !
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rn x dOKS[ yORMZIVIVGZPZJJaZ_K̂ OOT=! $�

yORM¢IVIVGVI¢[Z S)¢]OPORVZSHEZR^ OHKXZOVJZ:
HPZIZP[ _P]Z =S_[¢ XK_[ _IVOPLHVJZ]OP̂ KRZ

yZII Z _PP¢ZwSZdOKS[ yORMZIVIVGZPZJJaZ_K̂ OOT$ &dya , ]S_JJZSZoHEZR^ OHKX_H$� Z K_PXROP[ V_S
[Z J¢] OPORVZJSZJMSHJ]ORM¢IVIVGZJM_KRV’! M_DJwJOVIHPKZ]HS[) HPK_PXM_KK_MMOKI =S)_PP¢ZMK¢5
]¢ [Z PIZ4oZoHEZR^ OHKXPZM_KGVZPI [OP] IOHUOHKJ M_J = K¢I_^SVKJOP MOJVIVOPPZRZPI [Z J _PP¢ZJ
=! !* ZI =! !Q &/Z(" Z K_PXROP[ V_S,wJ)¢SOVXP_PI M_K_VSSZHKJ[_ G_PI_XZ[H IOM$! 4 fPZ_P_SDJZ[¢ I_VS5
S¢Z [H ]S_JJZRZPI SHEZR^ OHKXZOVJK¢Gi SZLHZS_JVIH_IVOP[H R_K]W¢[Z S)ZRMSOVZI [Z J YVP_P]ZJ
MH ŜVLHZJ 1 [Z J _IOHIJ IK_[ VIVOPPZSJ[H tK_P[5xH]W¢ 1 J)¢KO[ZPI [Z MHVJMSHJVZHKJ _PP¢ZJ4

q )_HIKZJVP[V]_IZHKJ[Z MZKYOK5
R_P]Z[Z S)‚] OPORVZSHEZR5
^OHKXZOVJZ[ZRZHKZPI KZS_5

IVGZRZPI KÔHJIZJŵ VZPLH)VPYSHZP]‚ J
M_K[ZJXK_P[ZHKJGOS_IVSZJIZSSZJLHZS_
G_SZHK[ZJ_]IVYJJOHJXZJIVOP[H JZ]I ZHK
YVP_P]VZKOHSZJROPI_PIJ[ZJrPGZJIVJJZ5
RZPIJxVKZ]I JvIK_PXZKJ&rxv ,4

{HEDZHE[Z S_yW_R^KZ[Z yOR5
RZK]ZwSZJ[‚ ]V[ZHKJSHEZR^OHKXZOVJJZ
[OVGZPI [)_XVK_YVP[Z PZM_JGOVKS)‚] _KI

JZ]KZHJZKZPIKZSZoHEZR^OHKXZISZJ
M_DJSZJMSHJMZKYOKR_PIJZPR_IV̈KZw
M_KZEZRMSZw[Z ]ORM‚I VIVGVI‚5]OÔ IJw
[)_]] ¨J _H]K‚[ VIMOHKSZJ kn vw[Z
JVRMSVYV]_IVOP_[RVPVJIK_IVGZw[) ‚LHVI‚
VPIZKX‚P‚K_IVOPPZSSZ&MZPJVOPJ, ZI[Z
YVP_P]ZJMĤSVLHZJ4oZ]_K_]I ¨KZHKXZPI
[ZJK‚YOKRZJJIKH]I HKZSSZJZJI [_G_PI_XZ
KZPYOK]‚ JHVIZ_HEMZKJMZ]I VGZJR_]KO5
‚] OPORVLHZJz]OHKI ZIzRODZPIZKRZJ
MOHKSZROVPJ[‚ MKVR‚ZJ4

vP =!$� wSZJM_DJSZJMSHJMZKYOK5
R_PIJ [H ]S_JJZRZPI rn x JOPI SZJ
vI_IJ5fP VJwS_hHVJJZZIsOPXpOPXw
ZPSVXPZ_GZ] SZJ_PP‚ZJMK‚] ‚[ ZPIZJ4
oZJ¥XK_P[J MZK[_PIJ5[H ]S_JJZRZPI
[ZMHVJSZJ$" [ZKPV̈KZJ_PP‚ZJwJZSOP
S)rn xwJOPISZJM_DJZHKOM‚ZPJw[OPISZ
oHEZR^OHKXwzS)ZE]ZMIVOP[Z S_hḦ [Zw
S_mOKG̈XZZIS){SSZR_XPZw]S_JJ‚ZJ]ZIIZ
_PP‚Z_HEK_PXJ/w’ ZI} KZJMZ]IVGZ5
RZPI4oZJk_DJ5z_JwS_uK_P]ZZIS_zZS5

E {P [KZJoZUOP_

‚ oZ]S_JJZRZPI [H dOKS[ yORMZIVIVGZPZJJaZ_K̂OOT&dya, =!$� MĤSV¢M_KS)VPJIVIHIJHVJJZrn x &rPIZKP_IVOP_SrPJIVIHIZYOKn_P_XZRZPI xZGZSOMRZPI, KZMOJZI_PI JHK[Z J
VP[V]_IZHKJJI_IVJIVLHZJLHZJHKS)OMVPVOP[Z J[¢ ]V[ZHKJ¢]OPORVLHZJZI [Z J [VKVXZ_PIJ [)ZPIKZMKVJZJ4{H oHEZR^ OHKXwS)ZPLHÉ IZ _HMKi J [Z JZPIKZMKVJZJZJI ]OOK[OPP¢Z
M_KS_yW_R^ KZ[Z yORR ZK]Z
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XVLHZJZMOJVIVOPPZPI KZJMZ]IVGZRZPI
_HE$/ Zw=’ Z ZI=QZ K_PXJwZI[OP] [ZK5
KV̈KZSZoHEZR^OHKX4

jH _IKZMVSVZKJ MKVP]VM_HEwZHE5
RBRZJ]ORMOJ‚J [Z JOHJ5MVSVZKJ]OR5
MKZP_PI MSHJ[Z �! ! VP[V]_IZHKJwYOK5
RZPI S_̂ _JZ[H ]S_JJZRZPI rn xwz
J_GOVKSZJ MVSVZKJ [Z MZKYOKR_P]ZJ
�] OPORVLHZJw[)ZYYV]_]VI� ZI [)ZYYV5
]VZP]Z [ZJMOHGOVKJMĤSV]Jw[)ZPGV5
KOPPZRZPI [ZJ_YY_VKZJZI[Z LH_SVI�
[ZJVPYK_JIKH]I HKZJ4

oZ MKZRVZKMVSVZK[ZJ MZKYOK5
R_P]ZJ�] OPORVLHZJZJI IK_[VIVOPPZS5
SZRZPI SZMVSVZKSZMSHJYOKI[H tK _P[5
xH]W‚4yZIIZ_PP‚ZwSZM_DJX_XPZHP
K_PX[_PJ]ZMVSVZKwM_JJ_PI [Z S_’ ZzS_
" Z MS_]Z&]OPIKZIOHIZYOVJHPZ=Z MS_]Z
ZP]OKZZP=! !" ,wS_KXZRZPI XKM]Z z S_
G_SZHK[ZJ_]IVYJJOHJXZJIVOPMK‚JZPIJ
_HtK _P[5xH]W‚ &VP[V]_IZHK´MOKIYO5
SVOVPGZJIRZPI_JJZIJÔ , LHVwZPW_HJJZw
MKOMHSJZ&8"= K_PXJ, SZoHEZR^OHKX
z S_� Z MS_]Z[Z ]ZI VP[V]_IZHKrn x
&]OPIKZHPZ"" Z MS_]ZS)_PP‚ZMK‚] ‚5
[ZPIZ,4yZ K‚JHSI_IZJI z_]]HZVSSVK_GZ]
MKH[ZP]Z ‚I _PI [OPP‚ S_XK_P[Z GOS_IV5
SVI‚ [Z S)VP[V]_IZHKZPLHZJIVOP4xZ SZHK
] ÷ I‚ wSZJrPGZJIVJJZRZPIJxVKZ]I JvIK_P5
XZKJ&rxv, MS_]‚J [_PJSZM_DJw‚X_SZ5
RZPI GOS_IVSJ[ Ô _HMOV[JVRMOKI_PI
[H JZ]I ZHKYVP_P]VZKM_KK_MMOKI _HE
_HIKZJJZ]I ZHKJw[ZRZHKZPI ‚SZG‚J ]OR5
M_K‚J_HE_HIKZJ‚] OPORVZJ[H ]S_JJZ5
RZPI rn x4 k_K]OPIKZwS)ZRMSOVZISZ
]W÷ R_XZJZ[‚ I‚ KVOKZPI PZIIZRZPI ZP
=!$� wJOHSVXP_PIS_P_IHKZJIKH]I HKZSSZ
[Z S_JVIH_IVOP[‚ XK_[‚Z [H R_K]W‚[Z
S)ZRMSOV4{VPJVwS)VP[V]_IZHK[Z ]K‚_IVOP
[)ZRMSOV&́ZRMSODRZPIXKOFIWÔ, MZK[
" K_PXJwM_JJ_PI [Z S_$=ZzS_$*ZMS_]Zw
ZISZJVP[V]_IZHKJ[Z ]W÷ R_XZz SOPX
IZKRZZISZ]W÷ R_XZ[ZJUZHPZJ]WHIZPI
[Z / ZI’ K_PXJKZJMZ]IVGZRZPI&JOVI [Z
S_$/ Zz S_$QZ MS_]ZZI[Z S_=/ Z z S_
�! Z MS_]ZKZJMZ]IVGZRZPI,4yOPIK_VKZ5
RZPI _HEVP[V]_IZHKJVPYSHZP]‚J M_K
SZJZ]I ZHKYVP_P]VZKw_H]HPKZGVKZRZPI
R_UZHKz S_W_HJJZP)ZJI z ZJM‚KZK[_PJ
SZJOHJ5MVSVZKKZS_IVY_HR_K]W‚[Z S)ZR5
MSOV4o_IZP[_P]Z[ZRZHKZK_zS_[‚ XK_5
[_IVOPI_PI LHZ[ZJMOSVIVLHZJYOKIZJ
[)_R‚SVOK_IVOP[Z S_]ORM‚I VIVGVI‚ PZ
JZKOPIM_J[‚ MSOD‚ZJ4rPYVPZwSZoHEZR5
^OHKXPZM_KGVZPIXḦKZz_R‚SVOKZKJOP
]S_JJZRZPI ZPR_IV̈KZ[Z ]ORM‚I VIV5
GVI‚ 5]OÔ IwZPK_VJOPPOI_RRZPI [)HPZ
�$ Z MS_]Z[HZ_HPVGZ_HIKOM‚SZG‚ [Z

S)VPYS_IVOP OH ZP]OKZ[H ]OÔ I [ ZJSODZKJ
&/� Z MS_]Z,4

oZ oHEZR^OHKXM_JJZ [Z S_$’ Z

z S_$QZ MS_]Z [_PJSZ=Z MVSVZKw[VI
[)¥ZYYV]_]VI� ZI [)ZYYV]VZP]Z [ZJMOH5
GOVKJMĤSV]J5w]OPIKZHPZ" Z MS_]ZZP
=! !" 4y)ZJI SZJOHJ5MVSVZK[ZJYVP_P]ZJ
MĤSVLHZJLHVY_VI]WHIZKSZ]S_JJZRZPI
[H tK _P[5xH]W‚ [_PJ]ZMVSVZKwZPM_J5
J_PI[Z S_$� ZMS_]ZZP=!$=zS_$*ZMS_]Z
ZP=!$� &5/ K_PXJwOHZP]OKZ5} K_PXJ
M_KK_MMOKI zHPZZE]ZSSZPIZ=ZMS_]ZZP
=! !" ,4x_ PJ]Z JOHJ5MVSVZKw$! VP[V]_5
IZHKJJHK$=JOPIZPMSHJOHROVPJYOKIZ
^_VJJZ:z POIZKwS_MZKIZ[Z $=K_PXJ[Z

S)VP[V]_IZHK[Z S_JOHIZP_ V̂SVI‚ [ZJMZP5
JVOPJwJOVI[Z S_=*Z z S_�} Z MS_]ZwOH
ZP]OKZwS_]WHIZ[Z /} K_PXJ[Z S)VP[V5
]_IZHK[Z ]KOVJJ_P]Z[Z S_[ZIIZMĤSVLHZ
&́IOI_SXZPZK_SXOGZKPRZPI [Z^I5KZ_S
XKOFIWÔ, 4yZ [ZKPVZKM_JJZ[Z S_’ Z z S_
"" ZMS_]ZZP=!$� wVSSHJIK_PISZY_VILHZSZ
oHEZR^OHKXJ)ZP[ZIIZ]ORM_K_IVGZRZPI
MSHJGVIZ&‚GOSHIVOPKZS_IVGZ, M_KK_MMOKI
z S_MSHM_KI [ZJ_HIKZJM_DJKZMKVJ_H
]S_JJZRZPI rn x4 kOHKK_MMZSwS_[ZIIZ
MĤSVLHZSHEZR^OHKXZOVJZ[ZGK_VI LH_5
[KHMSZKZPIKZ=! !* ZI=!$’ JZSOPSZ[ZK5
PVZKkKOXK_RRZ[Z JI_ V̂SVI‚ ZI[Z ]KOVJ5
J_P]Z[H M_DJ4vPYVPwSZJMZKYOKR_P]ZJ

vGOSHIVOP[H ]S_JJZRZPI X¢P¢K_S[Z S)¢] OPORVZSHEZR^ OHKXZOVJZ
[_ PJSZdOKS[ yORMZIVIVGZPZJJaZ_K̂ OOT&=!! *5=! $� ,

=!!* =!!Q =!!} =!$! =!$$ =!$= =!$�

/

"
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$�

! yS_JJZRZPI [Z J=! MKZRViKZJ¢] OPORVZJ[H K_MMOKI rnx =! $�

kOJVIVOP=! $� kOJVIVOP=! $= kOJVIVOP$} }* k_DJ

$ = $ vI_IJ5fP VJ

= � $ = hHVJJZ

� $ � sOPXpOPX

/ " $} hHi [Z

" / = hVPX_MOHK

’ Q " mOKGi XZ

* ’ ’ y_P_[_

Q $’ 1 vRVK_IJ_K_^ZJK¢HPVJ

} } $’ { SSZR_XPZ

$! $! 1 j_ I_K

$$ * $Q g_VF_P

$= $� $� x_PZR_KT

$� $= Q oHEZR^OHKX

$/ $$ / k _DJ5z_J
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$’ $" $" {HJIK_SVZ
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=! $* * uVPS_P[Z
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[ZJ_HIKZJJOHJ5MVSVZKJ]ORMOJ_PI SZ
=Z MVSVZK[)ZYYV]_]VI‚ ZI[)ZYYV]VZP]Z [ZJ
MOHGOVKJMĤSV]JwzJ_GOVKSZJJOHJ5MVSVZKJ
[Z MOSVIVLHZYVJ]_SZw[Z ]_[KZVPJIVIH5
IVOPPZSZIJO]V‚I _S_VPJVLHZ[Z S‚XVJS_5
IVOP‚] OPORVLHZY_GOK_̂SZw[ZRZHKZPI
KZS_IVGZRZPI JI_ ŜZJM_KK_MMOKI z S)_P5
P‚ZMK‚] ‚[ ZPIZ4lK wHPZ_R‚SVOK_IVOP
_HK_VI‚I ‚ _MMK‚] V‚ZM_KSZJZPIKZMKVJZJw
POI_RRZPI ZPR_IV̈KZ[Z MKO]‚[ HKZJ
_[RVPVJIK_IVGZJwSZJ VP[V]_IZHKJ_YY‚KZPIJ

_D_PI _]]HJ‚ HPZSOHK[Z ]WHIZSOKJ[ZJ
[ZHE]S_JJZRZPIJMK‚] ‚[ ZPIJ4

oZoHEZR^OHKXMZK[ / K_PXJwM_J5
J_PI[Z S_$=ZzS_$’ ZMS_]Zw_HPVGZ_H[H
� ZMVSVZKKZS_IVYô S)ZPGVKOPPZRZPI [ZJ
_YY_VKZJ]OPIKZHPZ/ ZMS_]ZZP=! !" 4vP
]_HJZ:SZJMZKIZJ[Z / z$� K_PXJ[ZJJOHJ5
MVSVZKJ´n_ P_XZRZPIkK_]IV]ZJÔ&[ZS_$"Z

zS_$}ZMS_]Z,ẃ {I IVIH[ZJ_P[ e_SHZJÔ &[Z
S_=}Z z S_�/ Z MS_]Z,ZI´o_̂ OK n_KTZIÔ
&[ZS_$’ Z z S_=}Z MS_]Z,4yOP]ZKP_PI

SZJ´{I IVIH[ZJ_P[ e_SHZJÔwS_yW_R^KZ
[Z yORRZK]ZKZS̈GZSZ[_PXZKZHEKZMSV
[Z $! MS_]ZJ_HPVGZ_H[Z S)VP[V]_IZHK
]_MI_PI SZJ_IIVIH[ZJZPGZKJS_XSO _̂SV5
J_IVOPOHZP]OKZS)_YY_VJJZRZPI &KZ]HS
[Z $� MS_]ZJMOHK[‚ JOKR_VJSOXZKz S_
=’ ZMS_]Z,MOHK]ZLHVZJI [Z S)VR_XZ[Z
R_KLHZ[H M_DJzS)‚I K_PXZK4o_]WHIZ[Z
$� K_PXJ[H JOHJ5MVSVZK[‚ [V‚ _HR_K]W‚
[Z S)ZRMSOVZJI [HZ_HEJZMIVP[V]_IZHKJ
[Z MZK]ZMIVOP[Z [VJMOPVV̂SVI‚ [Z R_VP

hĤ5u_]IOKi_PTVPXJ =!$= =!$�

xORZJIV]v]OPORD =� ="

rPIZKP_IVOP_SgK_[Z / ’

rPIZKP_IVOP_SrPGZJIRZPI / �

vRMSODRZPI } $*

kKV]ZJ �= =Q

hĤ5u_]IOKi_PTVPXJ =!$= =!$�

kĤSV]uVP_P]Z $� $*

uVJ]_SkOSV]D �/ �/

rPJIVIHIVOP_SuK_RZFOKT $} =!

zHJVPZJJoZXVJS_IVOP =! $}

hO]VZI_SuK_RZFOKT $� $/

hĤ5u_]IOKi_PTVPXJ =!$= =!$�

kKO[H]IVGVIDc vYYV]VZP]D $� $=

o_̂OKn_KTZI $’ =}

uVP_P]Z " "

n_P_XZRZPIkK_]IV]ZJ $" $}

{I IVIH[ZJ_P[ e_SHZJ =} �/
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$�$!!} $$ $=

$’

$=
$" $’

$Q

kVSVZK/ 5jH _SVI¢[Z JVPYK_JIKH]I HKZJ

$�$!!} $$ $=

=$ == =� =�

$*

kVSVZK� 5 vPGVKOPPZRZPI [Z J_YY_VKZJ

$�$!!} $$ $=

$" $’

’
}

$=



nv ip fi "$

dOKS[ v ]OPORV]uOKHR

tSO^_S rPYOKR_IVOPgZ]WPOSOXDiZ MOKI=! $� :
oHEZR^ OHKXX_VPJ" MOJVIVOPJ

\ WZPgWZtSO_̂SrPYOKR_5
IVOPgZ]WPOSOXDiZMOKI
&t rg i, _P[ IWZ mZI5

FOKTZ[ iZ_[VPZJJrP[ZE&mir , FZKZ
]KZ_IZ[ _^OHI $= DZ_KJ _XO^DIWZ
dOKS[ v] OPORV]uOKHR&dvu,w
IWZ_IIZPIVOPOY[Z]VJVOP5R_TZKJ_P[
VPGZJIOKJF_JOP_[OMIVPX^HJVPZJJ
_P[ YVP_P]V_SJIK_IZXVZJIW_I FOHS[
_SSOF IWZRIO[ZGZSOM_P[ XKOFVP
IWZ]OPIZEI OY_Y_JI5ROGVPX^HI P_J5
]ZPI rPIZKPZI Z]OPORD4lG ZKROKZ
IW_P_[Z]_[ZwIWZmi r W_JMKOGV[Z[
[Z]VJVOP5R_TZKJFVIW_HJZYHS]OP]ZM5
IH_SYK_RZFOKTIOZG_SH_IZIWZVRM_]I
OYVPYOKR_IVOP_P[ ]ORRHPV]_IVOP
IZ]WPOSOXVZJ&ryg J,_I _XSO _̂SSZGZSw
_P[ IO^ZP]WR_KTIWZry g KZ_[VPZJJ
_P[ VIJHJ_XZFVIWVPIWZVKZ]OPORVZJ4

gWZIOM$! OYIWZmi r VJ[ORV5
P_IZ[ ^DIWZmOK[V] ]OHPIKVZJFVIW

uVPS_P[whFZ[ZPwmOKF_D_P[ xZP5
R_KTKZ_]WVPXIWZ$JIw� K[w" IW_P[ QIW

MOJVIVOPKZJMZ]IVGZSD4 gWZmZIWZKS_P[J
_P[ IWZfP VIZ[ pVPX[OR VRMKOGZ
IWZVKK_PTVPXJIOIWZ/ IW&=!$ =: ’ IW,
_P[ * IW&=!$ =:$! IW, MOJVIVOPFWVSZhVP5
X_MOKZR_P_XZJIO[ZYZP[ VIJ=P[ MOJV5
IVOP4tZ KR_PDwzZSXVHR _P[ uK_P]Zw
oHEZR^OHKX)JPZVXWÔHKVPX]OHP5
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IZHKMKVG‚ LHZMĤSV]JOPIJ_SH‚J M_KSZJ
_HIZHKJ[Z S)‚I H[Zrn x4

!

n¢ IWO[OSOXVZ
{GZ] MSHJ[Z �! ! VP[V]_IZHKJ[VYY¢KZPIJ KZ]HZVSSVJMOHK]W_]HP[Z J’! M_DJ_P_SDJ¢JwHPZ]ZKI_VPZMKH[ZP]Z
MK¢G_HI [_ PJS)VPIZKMK¢I_IVOP[Z J]S_JJZRZPIJ_PPHZSJ[Z S)rn x4vPZYYZIwS_MZKIVPZP]Z [Z ]ZKI_VPJVP[V]_IZHKJ
MZHI[¢ MZP[ KZ[Z JM¢]VYV]VI¢JP_IVOP_SZJLHVJZMKÉ IZPI M_KYOVJR_S=HPZEZK]V]Z [Z ]ORM_K_VJOP4m¢_P5
ROVPJwSZ]S_JJZRZPI rn x [Z RZHKZHPOHIVSHIVSZ=S_MKVJZ [ Z[¢ ]VJVOPMOHKSZJ[¢ ]V[Z HKJMOSVIVLHZJ[Z JM_DJ
]OP]ZKP¢JMHVJLH)VSMZKRZI [Z GVJH_SVJZKK_MV[Z RZPISZJYOK]ZJZIY_VŜZJJZJ[Z ]W_]HPZ[Z J[VRZPJVOPJ5]S¢J
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MĤSVLHZZIS_KZ]WZK]WZMKVG‚Z4

"4 VPIZPJVYVZKSZJZYYOKIJMOHKK‚[HVKZSZ
]W÷ R_XZ[ZJUZHPZJwZP_R‚SVOK_PIS_
]OP]ZMIVOPZISZJHVGV[ZJMOSVIVLHZJ
_]IVGZJ[Z S)ZRMSOVZI_XVK[Z R_PV̈KZ
K‚JOSHZMOHK_]]KO<IKZSZI_HE[Z M_K5
IV]VM_IVOP[ZJIK_G_VSSZHKJMX‚J4

’4 KZPYOK]ZKSZJRZJHKZJ[ZJIVP‚ZJz MZK5
RZIIKZS_K‚_SVJ_IVOP[Z S)O ÛZ]I VY[Z
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IVJJZRZPIJZIHPZ]OPYVKR_IVOP[Z S_KZMKVJZ[ZJR_K]W‚JYVP_P]VZKJ_MMHVZK_VISZ[DP_RVJRZ[Z ]Z JZ]I ZHK4

!

! {MMK¢] V_IVOP[Z S_JVIH_IVOP]OPUOP]IHKZSSZM_Ky_KSO gWZSZPw
]WZY¢] OPORVJIZ [Z S_yW_R^KZ[Z yORR ZK]Z

oZJMKOUZ]IVOPJ‚] OPORVLHZJ_ ÔP[ZPI ZP]Z
RORZPIR_VJZSSZJJOPIKZS_IVGZRZPIHPVGOLHZJ:
S)_]IVGVI‚ ‚] OPORVLHZKZJIZK_Y_VŜZZP=!$� _H
oHEZR^OHKXwR_VJ[ZGK_VI KZIKOHGZKHPZ]ZK5
I_VPZGVXHZHKZP=!$/ wM_K_SS̈SZRZPI_HKZ[KZJ5
JZRZPI [_PJS_COPZZHKOwIOHUOHKJ_P]K‚Z [_PJ
S_K‚]ZJJVOP4

x)HPMOVPI [Z GHZJZ]I OKVZSwSZJ‚GOSHIVOPJ
JOPI ]OPIK_JI‚ZJ_HtK _P[5xH]W‚4

oZJZ]I ZHK[Z S_]OPJIKH]IVOPZJI M_KIV]H5
SV̈KZRZPI _YYZ]I ‚w[)HPZM_KIJHVIZ_HE]OP[V5
IVOPJ]SVR_IVLHZJS_KXZRZPI [‚ Y_GOK_̂SZJZIw
[)_HIKZM_KIwZPK_VJOP[ZJ_S‚_J]OPUOP]I HKZSJ

LHZ]OPP_<I SZoHEZR^OHKX4oZJZPLHBIZJ[)OMVPVOPPZROPIKZPIXḦKZ[)_R‚SVOK_IVOPJVXPVYV]_IVGZZPIKZSZJROVJ
[)_GKVSZI[Z R_VwSZJK‚MOPJZJ‚I _PI S_KXZRZPI MZJJVRVJIZJ]OP]ZKP_PI S)_]IVGVI‚ wSZJ]_KPZIJ[Z ]ORR _P[ZJOH
ZP]OKZS)ZRMSOV4

o)VP[HJIKVZPZMZKYOKRZXḦKZRVZHE4{SOKJLHZS_MKO[H]IVOPRZPJHZSSZ_]WHI‚ [Z *w= > _H]OHKJ[ZJIKOVJ
MKZRVZKJROVJ[Z =!$� M_KK_MMOKI _HE� MKZRVZKJROVJ[Z =!$=wS_G_SZHK[Z S_MKO[H]IVOP_^_VJJ‚ [Z Qw’ > JH KS_
RBRZM‚KVO[Z4o_]WHIZ[_PJS)VP[HJIKVZZEIK_]IVGZZJI [)HPZ_RMSZHKZP]OKZMSHJVPLHV‚I_PIZw_GZ]HPZ[‚ XK_[_IVOP
[Z =/ > ZPIZKRZJ[Z MKO[H]IVOPZI[Z =! > ZP]ZLHV]OP]ZKPZS_G_SZHK[Z ]ZIIZ[ZKPV̈KZ4fP XK_P[ MZJJVRVJRZJZ
R_I‚KV_SVJZ[_PJS)ZPLHBIZ[Z ]OPUOP]I HKZRZP‚Z[_PJS)VP[HJIKVZ_H]OHKJ[H ROVJ[Z R_V4

h)_XVJJ_PI [H JZ]I ZHKYVP_P]VZKwS_JORRZ[Z ^VS_P[ZJ^_PLHZJ_]OPPHHPZ]WHIZ[Z / > ZPIKZR_KJ=!$=
ZIR_KJ=!$� 4yZJK‚[H]I VOPJ[)_]IVGVI‚ J)VPJ]KVGZPI [_PJHP]OPIZEIZR_]KO‚]OPORVLHZZHKOM‚ZPMZHY_GOK_̂SZ
ZIKZYS̈IZPI S_P‚]ZJJVI‚wMOHKSZJ^_PLHZJZHKOM‚ZPPZJw[)_[_MIZKSZHKJJIKH]I HKZĴ VS_PI_VKZJz SZHK]_M_]VI‚ z
X‚KZKZIzJHMMOKIZKSZHKJKVJLHZJ4oZJIZP[_P]ZJ_HPVGZ_H[ZJ[VYY‚KZPIJJZXRZPIJ[Z S_MS_]ZYVP_P]V̈KZJOPI ‚X_5
SZRZPI W‚I‚ KOẌ PZJMHVJLHZSZJZ]I ZHK[ZJlk y _]OPPHHPZ]KOVJJ_P]Z [ZJ_]IVYJPZIJX‚K‚J[Z $" > ZPIKZ_GKVS
=!$=ZI_GKVS=!$� 4



{SOKJLHZS_G_SZHK_UOHI‚ Z[H JZ]I ZHKYVP_P]VZKIZP[ zJZJI_ V̂SVJZK[ZMHVJSZ[‚ ^HI [Z =!$=wz [‚ Y_HI[Z KẐOP[VKw
SZJJZKGV]ZJPOPYVP_P]VZKJZPKZXVJIKZPI[ZJK‚JHSI_IJMSHJZP]OHK_XZ_PIJ_H/ Z IKVRZJIKZ=!$=MHVJLHZS_G_SZHK_UOH5
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]OPPH/ IKVRZJIKZJ]OPJ‚] HIVYJ[Z ^_VJJZ4

kHVJLHZ" _PJ_MK̈JSZ[‚ ^HI [Z S_]KVJZwSZkrz P)ZJI IOHUOHKJM_JKZGZPHz JOPPVGZ_H[Z =! !* wVSZJI VP[VJMZP5
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PVGZ_HP_IVOP_SwR_SWZHKZHJZRZPI IOHISZROP[ZPZJZR^SZM_JZP]OKZ]OPG_VP]H[Z S_P‚]ZJJVI‚ [Z KZMZPJZKPOIKZ
RO[ ¨SZJO]VO5‚] OPORVLHZ4o)_KI [Z Y_VKZS)_HIKH]WZ[ZRZHKZROPP_VZ]OHK_PIZ4mOHJPZMOHGOPJ_^OK[ZKSZJMKO5
^SR̈ZJ[H M_DJLH)ZP_D_PI HPZRZPI_SVI‚ MKOMV]Z_H]W_PXZRZPI ZIHPZGK_VZGOSOPI‚ [Z IKOHGZK[ZJK‚MOPJZJY_]Z
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IVLHZ[VYYV]VSZwPẐ _VJJZPI M_JSZJ^K_J4n_ VJJV]ZJZYYOKIJ¥̂ OIIOR5HM5JOPI P‚]ZJJ_VKZJwVSJPZJOPI M_JJHYYVJ_PIJ: VS
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uOKR_IVOPSOXVJIVLHZ

oZJRZR^ KZJ [H ySHJIZKYOKoOXVJIV]J ¢S_^OKZPI
HP[VMS� RZ [Z IZ]WPV]VZPZPSOXVJIVLHZ

r ZP)ZJI MSHJHPJZ]KZIwS_SOXVJIVLHZZJI zS_RO[Z
ZISZJZ]I ZHK_IKOHG‚J_MS_]Z_HoHEZR^OHKX4
xZMHVJLHZSZXOHGZKPZRZPISHEZR^OHKXZOVJ_

V[ZPIVYV‚ ZP=! !/ S_SOXVJIVLHZ]ORRZZJI HP[ZJMVSVZKJ[Z
S_MOSVIVLHZ[Z [VGZKJVYV]_IVOP‚] OPORVLHZwS)VPI‚ KBI MOHK
SZoHEZR^OHKXZPI_PILHZMS_IZYOKRZJ)_]]ZPIHZ4o)_R‚5
SVOK_IVOP[ZJVPYK_JIKH]IHKZJ_IIVKZ[Z POHGZSSZJZPIKZMKVJZJ
LHVVPGZJIVJJZPIzSZHKIOHKw]K‚_PI [ZJOMMOKIHPVI‚ JZI[ZJ
ZRMSOVJ4fP ^‚ ROSIOHIZYOVJ:R_SXK‚SZXK_P[ POR^KZ[Z
J_S_KV‚J ZPX_X‚J_HoHEZR^OHKXwSZJZ]I ZHKSOXVJIVLHZZIJZJ
[‚ ^OH]W‚JKZJIZPI ZP]OKZR‚ ]OPPHJ4{YVP[Z KZPYOK]ZKZI
MOMHS_KVJZK]Z[OR_VPZwSZJRZR^KZJ[H ySHJIZKYOKoOXVJ5
IV]J JOHIVZPPZPI S_]K‚_IVOPZIS_MKOROIVOP[Z YOKR_IVOPJ4
fP POHGZ_H[VMS÷ RZMOHK[ZJ‚S̈ GZJ[H K‚XVRZIZ]WPVLHZ
]OPIKV̂HZK_]ZKI_VPZRZPIzKZP[KZ]ZR‚ IVZKMSHJ_IIK_D_PI4

o_SOXVJIVLHZJZIKOHGZM_KIOHI R_VJS)_]IVGVI‚ ]OP]K̈IZ
[ZRZHKZZP]OKZR‚ ]OPPHZ[H XK_P[ MĤSV]4o_KZS_IVGZ
R‚ ]OPP_VJJ_P]Z [H JZ]I ZHKJ)ZEMSVLHZPOI_RRZPI M_KS_
]ORMSZEVI‚ [)HPJZ]I ZHKLHVZJI [VYYV]VSZz MK‚JZPIZKZP
[ZHEROIJ4o)_]IVGVI‚ SOXVJIVLHZ]OPJVJIZz X‚KZK[ZJYSHE
[Z ^VZPJMWDJVLHZJZISZSOXVJIV]VZP]OOK[OPPZwMS_PVYVZZI
]OPIK÷ SZSZIK_PJMOKI ZI(OHSZJIO]T_XZ[ZJR_K]W_P[VJZJ4
yZ LHVJZR^SZJVRMSZ[Z MKVRZ_ ÔK[ [ZGVZPI ]ORMSZEZ
M_KS_JHVIZw]_KSZJIM]WZJZISZJR_K]W_P[VJZJR_PVMHS‚ZJ
MZHGZPI G_KVZKYOKIZRZPI _HJZVP[)HPZRBRZZPIKZMKVJZ4
o_YOKR_IVOPZPSOXVJIVLHZP‚]ZJJVIZ[OP] HPZ_IIZPIVOP
M_KIV]HSV̈KZzIOHJSZJPVGZ_HE4oZJZ]I ZHKSOXVJIVLHZZEVXZ
HPZR_VP[)OHGKZJM‚] V_SVJ‚ZZIYSZEVŜZ4

gOHIZS)vHKOMZZJI z S_KZ]WZK]WZ[Z SOXVJIV]VZPJLH_5
SVYV‚J ZISZoHEZR^OHKXP)ZJI M_JZPKZJIZ4oZPOR^KZ
[Z ]_P[V[_IJMOIZPIVZSJZJI VPJHYYVJ_PI MOHK]OR^SZKS_
[ZR_P[Z[ZJZPIKZMKVJZJ4{HUOHK[) WHVwSZJZ]I ZHKSOXVJ5
IVLHZKZMK‚JZPIZZPGVKOP" > [Z S)ZRMSOVSHEZR^OHKXZOVJ

IOI_S4vPIKZ=! !" ZI=!$! wSZPOR^KZ[Z MZKJOPPZJIK_G_VS5
S_PI [_PJS_SOXVJIVLHZ__HXRZPI‚ [Z =* >wM_JJ_PI [Z
$=4Q!! z$’ 4=!! HPVI‚J4{YVP[)_IIVKZK[_G_PI_XZ[) ‚S̈ GZJ
MOHK]Z R‚ IVZKMOSDG_SZPIwS_YOKR_IVOPJ)_[_MIZ[OP]
_HE^ZJOVPJ[ZJ_MMKZPIVJZI[ZJZPIKZMKVJZJ4o_tK _P[Z
i‚ XVOPJ)ZJI K_MV[ZRZPI [OI‚ Z[Z POR^KZHEn_ JIZKJw
nz {wz_]WZSOKJZI_HIKZJYOKR_IVOPJIZ]WPVLHZJ[_PJ
SZ[OR_VPZSOXVJIVLHZ4{H oHEZR^OHKXwSZyi k sZPKV
gH[OKPOI_RRZPI OYYKZ[ZJYOKR_IVOPJ]ZKIVYV_PIZJw_VPJV
LHZ[ZJn_ JIZKJSOXVJIVLHZJZP]OSS_ ÔK_IVOP_GZ] [ZJHPV5
GZKJVI‚J ZHKOM‚ZPPZJ4oZoHEZR^OHKX]OSS_^OKZM_K_VS5
SZHKJ_GZ] S){JJO]V_IVOPJHVJJZMOHKS_YOKR_IVOPMKOYZJ5
JVOPPZSSZZPSOXVJIVLHZ&{huo,w_YVP[Z KZPYOK]ZKS)OYYKZ4

! o_^_JZ: SZXZJIVOPP_VKZZPSOXVJIVLHZ
{H PVGZ_HJZ]OP[_VKZwS_YOKR_IVOPZJI ‚X_SZRZPI JHK

SZJK_VSJ4oZoHEZR^OHKX[VJMOJZ[)HPZYOKR_IVOP[Z XZJ5
IVOPP_VKZLH_SVYV‚ZPSOXVJIVLHZ[ZMHVJ=! !’ 4kOHK[‚ IZKRV5
PZKSZJ^ZJOVPJ[H JZ]I ZHKwS_yW_R^KZ[Z ]ORRZK]Z_G_VI
S_P]‚ ZP=! !/ w_MK̈J]OP]ZKI_IVOP_GZ] S_yW_R^KZ[ZJ
ZRMSOD‚J MKVG‚JwHPZZPLHBIZ_HMK̈J[Z LHZSLHZ=! ! ZPIKZ5
MKVJZJ4oZJXZJIVOPP_VKZJLH_SVYV‚JZPSOXVJIVLHZJOPIPOI_R5
RZPIKZ]WZK]W‚J [_PJS_XK_P[Z [VJIKV̂HIVOPwSZJZPIKZMKVJZJ
[Z IK_PJMOKIwS)VP[HJIKVZSOHK[Z _VPJVLHZ[_PJSZJJZ]I ZHKJ
[H ]OHKKVZKZI]OSVJZEMKZJJ4oZXZJIVOPP_VKZ[OVIR_<IKVJZK
[ZJIM]WZJRHSIVMSZJZIG_KV‚ZJwIZSSZJLHZS_K‚]ZMIVOP[Z
R_K]W_P[VJZJwS_XZJIVOP[ZJJIO]TJOHSZ]OPJZVS[Z ]SVZPIJ4

yZIIZGOVZ[Z YOKR_IVOP[Z IKOVJ_PP‚ZJ&$! Z5$$Z5$=Z,
JZJOS[ZM_KS)O ÎZPIVOP[)HP[VMS÷RZ [)_MIVIH[Z MKOYZJ5
JVOPPZS&x{k ,4vSSZZJI [VJMZPJ‚ZM_KSZoD]‚ Z[Z zOPPZ5
GOVZZIS_]OP[VIVOPRVPVR_SZ[)_]] ¨JZP]S_JJZ[Z $! ZZJI
S_K‚HJJVIZ[)HPZ} Z MOSDG_SZPIZ[Z S)ZPJZVXPZRZPIJZ]OP5
[_VKZIZ]WPVLHZ4fP _MMKZPIVM_JJZ� UOHKJM_KJZR_VPZ

o_ YOKR_IVOP[_PJ SZJZ]IZHK[Z S_SOXVJIVLHZJ)¢IOYYZ _HoHEZR^OHKXw_SOKJLHZJZJ[¢^OH]W¢JKZJIZPI ZP]OKZ R¢] OPPHJ
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ZPYOKR_IVOPMK_IVLHZ[_PJS)ZPIKZMKVJZZI= UOHKJwM_K
JZR_VPZ_HSD]‚ ZMOHKS_YOKR_IVOPIW‚OKVLHZ4kZP[_PI
SZJG_]_P]ZJJ]OS_VKZJwS)‚S̈ GZIK_G_VSSZ[_PJS)ZPIKZMKVJZz
K_VJOP[Z /! WZHKZJM_KJZR_VPZZI_[KOVI z =" UOHKJ[Z
]OPX‚ _PPHZS4oZJ_MMKZPIVJIOH]WZPIRZPJHZSSZRZPI HPZ
VP[ZRPVI‚ [)_MMKZPIVJJ_XZ[Z S)ZPIKZMKVJZYOKR_IKV]Z4fP
JI_XZZJI HPMKZRVZKM_J[_PJSZRVSVZHMKOYZJJVOPPZSZI
HPZ^OPPZMZKYOKR_P]ZMZHIIK̈JJOHGZPI [‚ ^OH]WZKJHK
HP]OPIK_I [Z IK_G_VS_HMK̈J[Z S)ZPIKZMKVJZYOKR_IKV]Z4

! kKO]W_VPZ¢I_MZ:SZIZ]WPV]VZPZPSOXVJIVLHZ
oZJI_[ZJHVG_PI ZPR_IV̈KZ[Z YOKR_IVOP_‚I ‚ S_P]‚

K‚]ZRRZPI M_KSZySHJIZKYOKoOXVJIV]JZIJZJRZR^KZJ:S_
RVJZZPMS_]Z[)HP[VMS÷ RZ[Z IZ]WPV]VZPZPSOXVJIVLHZ4
xZJMKOYZJJVOPPZSJ[H JZ]I ZHK_VPJVLHZ[ZJKZMK‚JZPI_PIJ
[Z RVPVJÏ KZJw]W_R^KZJM_IKOP_SZJZIJ_S_KV_SZJIK_G_VSSZPI
ZPJZR^SZzS)‚S_ ÔK_IVOP[Z S_YOKR_IVOP4yZ XKOHMZ]HK5
KV]HS_VKZ]ORMOJ‚ [)ZEMZKIJZJI ZPMS_]Z[ZMHVJ_GKVS=!$�
ZI[‚ YVPVI _]IHZSSZRZPISZMKOYVSMKOYZJJVOPPZSwLHVVP]OK5
MOKZSZJ[VYY‚KZPIJ [OR_VPZJ[)_]IVGVI‚ JwSZJIM]WZJ_VPJV
LHZSZJ_]IVGVI‚ JKZS_IVYJ_HR‚ IVZK4

o_RVJZZPMS_]Z[)HPMKOYVS[Z YOKR_IVOPJZK_S_[ZH5
EV̈RZ‚I _MZ4{ ]Z JI_[ZwSZJZEMZKIJ[ZGKOPI [‚ YVPVKSZJ
]ORM‚I ZP]ZJz [‚ GZSOMMZKSOKJ[Z S_YOKR_IVOP4vP IKOV5
JV̈RZSVZHwSZJZEMZKIJ‚S_ ÔKZKOPI HPMKOXK_RRZ[VKZ]5
IZHKLHVJIKH]I HKZK_S_YOKR_IVOPM_KRO[HSZJ4oZJ]KVÏKZJ
MOHK‚G_SHZKHPRO[HSZZISZMKOXK_RRZ[Z YOKR_IVOP
SZJR‚ IWO[ZJZI]OPIZPHJ[ZJRO[HSZJJZKOPI V[ZPIVYV‚J
SOKJ[Z S_LH_IKV̈RZZI[ZKPV̈KZ‚I _MZ4

vP YVP[Z ]ORMIZwS_YOKR_IVOP[Z IZ]WPV]VZPZPSOXVJ5
IVLHZIOI_SVJZK_ZPIKZQ! ZI$! ! RO[HSZJLHV]ORMIZKOPI
]W_]HPQz $! ]ORM‚I ZP]ZJ4oZS_P]ZRZPI [Z S_YOKR_5
IVOP[H XZJIVOPP_VKZZPSOXVJIVLHZZJI _IIZP[HMOHKS_KZP5
IK‚Z J]OS_VKZ[Z =!$"4

oZJSD]‚ ZJIZ]WPVLHZJ[Z o_SS_PXZZI[Z zOPPZGOVZOPI
[‚ Uz_YYVKR‚ SZHKVPI‚KBI MOHKOYYKVKS_YOKR_IVOP[Z IZ]W5
PV]VZP4vP MKVP]VMZwSZ]D]SZ[) ‚I H[Z[ZGK_VI [HKZKIKOVJ
_PJZIJZK__]]ZJJVŜZ_HE‚S̈ GZJ_D_PI K‚HJJVHPZ]S_JJZ[Z
} Z [Z S)ZPJZVXPZRZPIJZ]OP[_VKZIZ]WPVLHZ4yZIIZYOKR_5
IVOPJZK_‚X_SZRZPI KZPYOK]‚ ZM_KHP]OPIK_I [)_MMKZPIVJ5

J_XZ4vP R_KXZ[ZJ]OHKJIW‚OKVLHZJMKO[VXH‚JM_KS)‚] OSZw
SZJ‚S̈ GZJ_MMKZP[KOPI SZR‚ IVZK_HMK̈J[)ZPIKZMKVJZJSOXVJ5
IVLHZJYOKR_IKV]ZJ4

x‚ MZP[_PI [ZJ_]IVGVI‚ J[ZJZPIKZMKVJZJwSZR‚ IVZK[Z
IZ]WPV]VZPZPSOXVJIVLHZJZ[‚ YVPVI [VYY‚KZRRZPIwR_VJS_
[VGZKJVI‚ [ZJMOJIZJ[Z IK_G_VSP‚]ZJJVIZPI [ZJMKOYZJJVOP5
PZSJLH_SVYV‚JZIYSZEVŜZ4oZJ‚I H[ZJ[Z IZ]WPV]VZPZPSOXVJ5
IVLHZMZHGZPI _VPJV[‚ ^OH]WZKJHKHPXK_P[ POR^KZ[Z
R‚ IVZKJ IK̈J KZ]WZK]W‚J [_PJ IOHIZJ SZJJO]V‚I ‚J SOXVJIVLHZJ:
]OPJZVSSZKzS_J‚]HKVI‚ w[‚ ]S_K_PI ZP[OH_PZw_[RVPVJIK_5
IZHK[ZJIK_PJMOKIJwKZJMOPJ_̂SZ[)ZPIKZM÷ I OHKZJMOPJ_̂SZ
JZKGV]Z]SVZPI PZJOPI LH)HPZYK_]IVOP[ZJR‚ IVZKJMOJ5
JV̂SZJMOHKSZJ‚S̈ GZJ5_MMKZPIVJ4{ ] ÷ I‚ [ZJR_IV̈KZJMKO5
YZJJVOPPZSSZJwS)ZPJZVXPZRZPI X‚P‚K_SPZJZK_M_JOĤSV‚4
fP XK_P[ POR^KZ[Z MKO]‚[ HKZJ[_PJ]ZROP[ZIK̈JVPIZK5
P_IVOP_SP‚]ZJJVIZPI S)_PXS_VJ]ORRZS_PXHZG‚WV]HS_VKZ4
fP Z^OPPZR_<IKVJZ[Z ]ZIIZS_PXHZZI[ZJIZKRZJSOXVJ5
IVLHZJZJI MKVROK[V_SZ4xZJ_MIVIH[ZJ_G_P]‚ ZJZPVPYOK5
R_IVLHZZIZP]_S]HSJOPIHP_IOHI VP[‚ PV_ ŜZ4

! gOHUOHKJMSHJW_HI:SZzgh
{YVP[) ‚S_KXVKSZJMOJJVV̂SVI‚J MKOYZJJVOPPZSSZJwSZJ‚S̈ GZJ

_D_PI M_JJ‚ S_YOKR_IVOP_GZ] JH]]¨ J_HKOPI ZPOHIKZS_
MOJJVV̂SVI‚ [Z MOHKJHVGKZ[ZJ‚I H[ZJJHM‚KVZHKZJ4vP MSHJ
[ZJn_ JIZKJZEVJI_PIJwHPZYOKR_IVOP[Z PVGZ_HzKZGZI[Z
IZ]WPV]VZPJHM‚KVZHK&zgh, ZJI ZPGVJ_X‚ZM_KSZJRZR^KZJ
[H ySHJIZKYOKoOXVJIV]JZISZRVPVJÏ KZ[Z S)v[ H]_IVOPz
S)WOKVCOP=!$Q4

o)OYYKZ_HoHEZR^OHKXPZJZSVRVIZM_JJZHSZRZPI zS_
YOKR_IVOPVPVIV_SZ4o_YOKR_IVOP]OPIVPHZJ)‚I OYYZ‚X_SZ5
RZPI4oZJ MKOYZJJVOPPZSJ [‚JVKZHE [Z J)_R‚ SVOKZKIKOHGZ5
KOPIPOI_RRZPI JHKSZMOKI_VSFFF 4SVYZSOPX5SZ_KPVPX4SH
[Z POR^KZHE]OHKJz[ZJPVGZ_HE[VYY‚KZPIJ4{VPJVwRBRZ
SZJSOXVJIV]VZPJSZJMSHJZEM‚KVRZPI‚J MZHGZPI JZJOHRZIIKZ
M‚KVO[VLHZRZPI z HPZKZRVJZz PVGZ_H[Z SZHKJ]OPP_VJ5
J_P]ZJw‚I _PI [OPP‚ S)‚GOSHIVOPK_MV[Z [H JZ]I ZHKZI[Z
JZJMKO]ZJJHJ4kOHKIOHIZLHZJIVOP]OP]ZKP_PISZJYOKR_5
IVOPJ[H JZ]I ZHKSOXVJIVLHZwRZK]V[Z ]OPI_]IZKSZySHJIZK
YOKoOXVJIV]J:FFF 4]SHJIZKYOKSOXVJIV]J4SH4

!
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yOOM¢K_IVOPMH ŜV]5MKVG¢ [_ PJS_SHII Z ]OPIKZS_]OKKHMIVOP

fP JVXP_SYOKI =S)_IIZPIVOP[Z JVPGZJIVJJZHKJZI JO]V¢I¢J
¢IK_PXi KZJ MOHKJ)VRMS_PIZK_HoHEZR^ OHKX

i _yW_R^KZ[Z yORRZK]ZwZP
M_KIZP_KV_I _GZ] SZRVPVJÏ KZ
[Z S_qHJIV]ZZIS)rPIZKP_IVOP_S

{P IV5yOKKHMIVOP{] _[ZRD&r{y {, w_
OKX_PVJ‚ _GZ]JH]] ¨JwSZRZK]KZ[V" UHVP
=!$� wHPJDRMOJVHR JHKS_]OOM‚K_5
IVOPMĤSV]5MKVG‚[_PJS_SHIIZ]OPIKZ
S_]OKKHMIVOPZPMK‚JZP]Z [Z MSHJVZHKJ
RVPVJIKZJ[Z S_qHJIV]ZwKZMK‚JZPI_PIOYYV5
]VZSJ[) VPJI_P]ZJVPIZKP_IVOP_SZJZIvI_IJ
RZR^KZJwKZMK‚JZPI_PIJ[ZJ_HIOKVI‚ J
MĤSVLHZJP_IVOP_SZJZI[ZJZPIKZMKVJZJ
SHEZR^OHKXZOVJZJ4

yZ JDRMOJVHR Y_VIJHVIZ_HMKZRVZK
‚G‚PZRZPI _PIV5]OKKHMIVOP OKX_PVJ‚ M_K
S_yW_R^KZ[Z yORRZK]ZZPR_V=!$=
ZIJ)ZJI _KIV]HS‚_HIOHK[Z [ZHEFOKT5

JWOMJVPIZK_]I VYJJHVGVJ[)HPZ]OPY‚KZP]Z
[Z ]S÷ IHKZ4

oZMKZRVZKFOKTJWOMwMK‚JV[‚ M_K
yWKVJIOMWZqHPXwyORMSV_P]Z kKO5
XK_RRZlY YV]ZK[){K]ZSOKnVII_Sw_RVJ
ZPSHRV̈KZSZJ[VYYV]HSI‚ JMOHKSZJZ]5
IZHKMKVG‚ [Z RZIIKZZPMS_]Z[ZJMKO5
XK_RRZJ[Z SHIIZ]OPIKZS_]OKKHMIVOPw
ZPK_VJOP[Z S_RHSIVIH[Z[Z JI_P[_K[J
VPIZKP_IVOP_HEZEVJI_PIJwR_VJ‚X_SZ5
RZPI SZJ VPVIV_IVGZJ ZEVJI_PIZJMOHK
MKOROHGOVK[ZJMS_IZYOKRZJ [Z [V_5
SOXHZZPIKZSZJZ]I ZHKMKVG‚ ZISZJZ]5
IZHKMĤSV]4hZJOPI _VPJVJH]] ‚[ ‚J z S_
IKVĤPZwyWKVJx_GVJ[H dOKS[ v] OPO5
RV] uOKHRwzVKXVIuOKJIPVX5vKK_IW[Z
hVZRZPJh4{4wZIt‚ K_K[ ‘OSIwoHEZR5

^OHKXyOHPIKDkK_]IV]Z oZ_[ZKwuK_H[
rPGZJIVX_IVOPc xVJMHIZhZKGV]ZJ_HMK̈J
[)vKPJI c aOHPXwLHVOPI [‚ ^_IIH_GZ]
S_]ZPI_VPZ[Z M_KIV]VM_PIJ[ZJRODZPJ
MOHKSZJZ]I ZHKMKVG‚ [Z RVZHEJ)OKX_5
PVJZKMOHKMKOROHGOVKS_SHIIZ]OPIKZ
S_]OKKHMIVOP4

oZJ[VJ]HJJVOPJZPIKZSZJOK_IZHKJZI
SZJM_KIV]VM_PIJJZJOPI ]OP]SHZJM_KSZ
]OPJI_I ‚GV[ZPI LHZS_SHIIZ]OPIKZS_
]OKKHMIVOPP)ZJI ZYYV]_]ZZIMOJJVŜZLHZ
JVSZJ[VKVXZ_PIJ[)ZPIKZMKVJZJMS_]ZPI S_
SHIIZ]OPIKZS_]OKKHMIVOPZPI_PI LHZ
MKVOKVI‚ JIK_I‚ XVLHZ[_PJSZ]_[KZ[H
[‚ GZSOMMZRZPI VPIZKP_IVOP_S[Z SZHKJ
_]IVGVI‚ J4fP _MMZS_‚X_SZRZPI ‚I ‚ S_P]‚
z S)_IIZPIVOP[ZJ_HIOKVI‚ JMĤSVLHZJZI

kKOUZIJJOHRVJMOHK_GVJ=S_yW_R^KZ[Z yORR ZK]Z
mOHJKZMKO[HVJOPJZP_PPZEZSZJMKOUZIJ [Z SOVZI SZJMKOUZIJ

[Z Ki XSZRZPIJXK_P[5[H]_HE[OPI S_yW_R^ KZ[Z yORR ZK]Z _¢I¢
J_VJVZMOHK_GVJ4fP Z]OMVZVPI¢XK_SZ[Z JMKOUZIJJOHJKĤKVLHZMZHI
É IKZO^IZPHZJHKJVRMSZ[ZR _P[Z _HMKi J[Z S_yW_R^ KZ[Z yOR5
RZK]ZwI¢S4:&8�"= , /= �} �} 5�"/ (� �= ZIMZHIÉ IKZI¢S¢]W_KX¢ZJHKSZ
JVIZ FFF 4]]4SH&KH^KVLHZ: {GVJŁ,4

! nVPVJIi KZ[Z S_h_PI¢
{G_PI5MKOUZI [Z Ki XSZRZPI XK_P[5[H]_S:

&$, MOKI_PIJHKSZJ¢IH[ZJZIS)ZEZK]V]Z [Z S_MKOYZJJVOP[Z J_PI¢[Z
MO[OSOXHZ~

&=, ] ORMS¢I_PIS_SVJIZ[Z JMKOYZJJVOPJK¢XSZRZPI¢ZJ[H [OR _VPZ
[Z S_J_PI¢ YVXHK_PI = S)_KIV]SZ �wM_K_XK_MWZ&=, [Z S_SOV[H
$} UHVP=! !} _D_PI MOHKO ÛZI S_IK_PJMOJVIVOP[Z S_[VKZ]I VGZ
=! !" (� ’( yv MOHK]Z LHVZJI _4[H K¢XVRZX¢P¢K_S[Z KZ]OPP_VJ5
J_P]Z[Z JIVIKZJ[Z YOKR_IVOPZI [Z JLH_SVYV]_IVOPJMKOYZJJVOP5
PZSSZJ^4[Z S_MKZJI_IVOPIZRMOK_VKZ[Z JZKGV]ZwZI &�, RO[V5
YV_PI SZKi XSZRZPI XK_P[5[H]_S[H $ZK[¢ ]ZR^ KZ=!$$_D_PI
MOHKO ÛZI:

$4 [)¢I_^SVKS_SVJIZZISZ]W_RM[)_MMSV]_IVOP[Z J_] IVGVI¢J_KIV5
J_P_SZJMK¢GHZJ=S)_KIV]SZ$=&$, [Z S_SOV[H = JZMIZR^KZ
=!$$ K¢XSZRZPI_PI S)_]] iJ _HEMKOYZJJVOPJ [)_KIVJ_Pw[Z
]ORR ZKK_PIw[) VP[HJIKVZS_VPJVLH)=]ZKI_VPZJMKOYZJJVOPJ
SV̂¢K_SZJ~

=4 [Z [¢ IZKRVPZKSZJ]KVIi KZJ[)¢LHVG_SZP]Z MK¢GHJ=S)_KIV]SZ
$=&�, [Z S_SOV[H = JZMIZR^KZ=!$$K¢XSZRZPI_PI [)_]] iJ
_HEMKOYZJJVOPJ[)_KIVJ_Pw[Z ]ORR ZKK_PIw[) VP[HJIKVZS_VPJV
LH)=]ZKI_VPZJMKOYZJJVOPJSV̂¢K_SZJ~

�4 [)_^KOXZKSZKi XSZRZPI XK_P[5[H]_S[H / Y¢GKVZK=! !"
[¢ IZKRVP_PI SZ]W_RM[)_] IVGVI¢ [Z JR¢IVZKJMKVP]VM_HEZI
JZ]OP[ _VKZJ[H JZ]I ZHK_KIVJ_P_S~

/4 [)_^KOXZKSZKi XSZRZPI XK_P[5[H]_S[H / Y¢GKVZK=! !" _D_PI
MOHKO ÛZI [)¢I_^SVKHPZPOHGZSSZSVJIZ[Z JR¢IVZKJMKVP]V5
M_HEZI JZ]OP[ _VKZJwMK¢GHJ=S)_KIV]SZ$� &$, [Z S_SOVRO[V5
YV¢Z[H =Q[¢ ]ZR^ KZ$} QQ~

" [)_^KOXZKSZKi XSZRZPI XK_P[5[H]_SRO[VYV¢ [H $" JZM5
IZR^ KZ$} Q} YVE_PI SZJ ]KVIi KZJ [)¢LHVG_SZP]ZJ MK¢GHZJ
= S)_KIV]SZ $� [Z S_SOVRO[VYV¢Z [H =Q[¢ ]ZR^ KZ$} QQ4
&/$=}hnr ,

! nVPVJIi KZ[Z S)v] OPORVZZI [H yORR ZK]Z ZEI¢KVZHK
kKOUZI [Z Ki XSZRZPI XK_P[5[H]_SKZS_IVY=S_MKO[H]IVOP[)¢SZ]5

IKV]VI¢^_J¢ZJHKSZJJOHK]ZJ[)¢PZKXVZKZPOHGZS_^SZJZIRO[VYV_PI:

$4 SZKi XSZRZPI XK_P[5[H]_S[H �$ R_KJ=!$! KZS_IVY_HR¢]_PVJRZ
[Z ]ORMZPJ_IVOP[_PJSZ]_[KZ[Z S)OKX_PVJ_IVOP[H R_K]W¢[Z
S)¢SZ]I KV]VI¢~

=4 SZKi XSZRZPI XK_P[5[H]_S[H $" [¢ ]ZR^ KZ=!$$KZS_IVY=S_MKO5
[H]I VOPwS_K¢RHP¢K_IVOPZI S_]ORR ZK]V_SVJ_IVOP[H ^VOX_C4
&/$� !d ni ,

! x¢ GZSOMMZRZPI [H K_̂ SZZI rPYK_JIKH]I HKZJ1
x¢ M_KIZRZPI [Z S)vPGVKOPPZRZPI
kKOUZI [Z Ki XSZRZPI XK_P[5[H]_SRO[VYV_PI SZKi XSZRZPI

XK_P[5[H]_SRO[VYV¢[H $=UHVSSZI$} }" KZS_IVY_HEX¢P¢K_IZHKJ[)_¢5
KOJOSJ4&/$� ${ {m,

kKOUZI [Z Ki XSZRZPI XK_P[5[H]_SKZS_IVY=S_SVRVI_IVOP[Z S)HIVSV5
J_IVOP[Z ]ZKI_VPZJJĤ JI_P]ZJ[_PXZKZHJZJ[_PJSZJ¢LHVMZRZPIJ
¢SZ]I KVLHZJ ZI ¢SZ]I KOPVLHZJ4kKOUZI [Z Ki XSZRZPI XK_P[5[H]_S
KZS_IVY_HE[¢ ]WZIJ [)¢LHVMZRZPIJ ¢SZ]IKVLHZJZI ¢SZ]I KOPVLHZJ4
&/$� =n qv,
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[ZJOKX_PVJ_IVOPJMKOYZJJVOPPZSSZJ_YVP
LH)ZSSZJ_JJVJIZPI ZIJOHIVZPPZPI [_G_P5
I_XZSZJkn v [_PJSZHKJZYYOKIJ[Z MK‚5
GZPIVOP[Z S_]OKKHMIVOP4

oZJZ]OP[ FOKTJWOMwMK‚JV[‚ M_K
n_ KIVPpKZHIPZKw[ODZP[Z S)r{ y{ w_
MZKRVJ[Z Y_VKZS)‚I _I[ZJSVZHE[H [‚ GZ5
SOMMZRZPI [ZJVPVIV_IVGZJ[ZJVPJI_P]ZJ
P_IVOP_SZJZIZHKOM‚ZPPZJZPR_IV̈KZ[Z
SHIIZ]OPIKZS_]OKKHMIVOP4oZJ[VJ]HJ5
JVOPJOPI ‚I ‚ _PVR‚ZJM_Kn_ KVPnK]ZS_
[H yOPJZVS[Z S)vHKOMZ(t iv yl wiO [Z5
KV]T n_] _HSZD[H RVPVJÏ KZ[Z S_qHJIV]Z
[H iOD_HRZ5fP VZItVOG_PPVpZJJSZK
[Z S)lY YV]ZZHKOM‚ZP[Z SHIIZ_PIVYK_H[Z
&l o{ u, _HJHUZI [Z S_MK‚GZPIVOP[Z
S_]OKKHMIVOP[_PJSZJM_KSZRZPIJwSZJ
XOHGZKPZRZPIJZISZJDJÏ RZUH[V]V_VKZw
_VPJVLHZ[ZJMKVP]VMZJ‚I WVLHZJZI[ZJ
K̈XSZJ[Z ]OP[HVIZLHV[OVGZPI J)D_MMSV5
LHZK4o)‚] W_PXZ_GZ]SZJPOR^KZHEM_K5
IV]VM_PIJ_RVJZPZEZKXHZS_P‚]ZJJVI‚
[Z S)VPJI_HK_IVOP[)HPRVPVJÏ KZMĤSV]
ZHKOM‚ZPZI[)HPMKO]HKZHKZHKOM‚ZP
MOHKMKOI‚XZKSZJVPI‚KBIJYVP_P]VZKJ[Z
S)fv wD]ORMKVJZPR_IV̈KZ[Z YK_H[Z
ZI[Z ]OKKHMIVOPwLHZS_yORR VJJVOP
ZHKOM‚ZPPZMKOMOJZ4

o_ UOHKP‚ZJ)ZJI ]OP]SHZM_KHPZ
]OPY‚KZP]Z ZPMK‚JZP]Z [) l] I_GVZ
nO[ZKIwRVPVJIKZ[Z S_qHJIV]Z4kVZKKZ
tK _RZXP_w[VKZ]I ZHKX‚P‚K_S[Z S_
yW_R^KZ[Z yORRZK]Zw_K_MMZS‚ LHZ
S_yW_R^KZ[Z yORRZK]ZGOHZHPZIK̈J
XK_P[Z VRMOKI_P]Z z S_SHIIZ]OPIKZS_
]OKKHMIVOPw‚I _PI [OPP‚ LHZ]ZSSZ5]VZJI
P‚Y_JIZI_PIzS)VPI‚ XKVI‚ [H R_K]W‚LHZ
MOHKHPZJ_VPZ]OP]HKKZP]ZZPIKZSZJ
ZPIKZMKVJZJwMKVP]VMZJZJJZPIVZSJMOHK
SZ[‚ GZSOMMZRZPI [ZJ_]IVGVI‚ J‚] OPO5
RVLHZJ4l] I_GVZnO[ZKIw‚PHR‚K_PI
SZJ]OPGZPIVOPJVPIZKP_IVOP_SZZISOVJ

_MMSV]_ ŜZJ_HoHEZR^OHKXw_ ‚X_SZ5
RZPIR_KLH‚ JOP_II_]WZRZPI z ]OPIV5
PHZKSZ[‚ GZSOMMZRZPI [Z S_MK‚GZPIVOP
[Z S_]OKKHMIVOPZIS_P‚]ZJJVI‚ [Z ]OPIV5
PHZKwGOVK_R‚SVOKZKS_]OOM‚K_IVOPZPIKZ
SZJJZ]I ZHKJMĤSV]JZIMKVG‚J4

oZJK‚JHSI_IJ[Z S_MKZRV̈KZZPLHBIZ
P_IVOP_SZwOKX_PVJ‚ZM_KSZJZ]I ZHKMKVG‚w
JHKSZ[ZXK‚ [Z JZPJVV̂SVJ_IVOP[H JZ]I ZHK
MKVG‚ SHEZR^OHKXZOVJz S_SHIIZ]OPIKZ
S_]OKKHMIVOPwZIRZP‚Z]OPUOVPIZRZPI
M_KS_yW_R^KZ[Z yORRZK]ZZIvKPJI
c aOHPXOPI ‚I ‚ MK‚JZPI‚ J4rSZPKZJ5
JOKIPOI_RRZPI LHZwJHKSZJ=! ! MZK5
JOPPZJVPIZKKOX‚ZJw=(� K‚MOP[ZPI _GOVK
HPZMOSVIVLHZ[Z SHIIZ]OPIKZS_]OKKHM5
IVOP[_PJSZHKZPIKZMKVJZw$(= ZJIVRZPI
LHZS_]OKKHMIVOPZJI HPMKO S̈̂RZ[_PJ
S)fv ZI$(� OPI MZK[HHP]OPIK_I ZPK_V5
JOP[H ]ORMOKIZRZPI YK_H[HSZHE[Z
SZHKJ]OP]HKKZPIJ4vPYVPwVS_‚I ‚ KZSZG‚
LHZ"� > [ZJK‚MOP[_PIJ R_KLHZPI
SZHK_]]OK[_GZ]S_[‚ ]S_K_IVOPJHVG_PIZ
¥fP ZMOJVIVOPYOKIZ[Z POIKZXOHGZKPZ5
RZPI JHKS_SHIIZ]OPIKZS_]OKKHMIVOPw
]OR^VP‚ _GZ] [ZJVPVIV_IVGZJZYYV]_]ZJ
RVJZJZPMS_]ZM_KSZJZ]I ZHKMKVG‚wZJI
HPJVXP_SYOKIzS)_IIZPIVOP[ZJVPGZJIVJ5
JZHKJZIJO]V‚I ‚J ‚I K_PẌKZJMOHKGZPVK
J)VRMS_PIZK_HoHEZR^OHKX54

x_ PJJOP RZJJ_XZGV[‚ OweVGV_PZ
iZ [VPXweV]Z5MK‚JV[ZPIZ[Z S_yOR5
RVJJVOPZHKOM‚ZPPZw__JJHK‚ [Z IOHI
JOP JOHIVZP SZJ VPVIV_IVGZJ [Z SHIIZ
]OPIKZS_]OKKHMIVOP4vP ]ZJIZRMJ[Z
]KVJZMOHKSZJZPIKZMKVJZJwZSSZ_K_MMZS‚
LHZS)fP VOP ZHKOM‚ZPPZZIJZJvI _IJ
RZR^KZJ OPI _ ĴOSHRZPI ^ZJOVP[Z
MKZP[KZ[ZJRZJHKZJz IOHJSZJPVGZ_HE
MOHKSHIIZK]OPIKZS_]OKKHMIVOPw_GZ]
[ZJSOVJYOKIZJZI[ZJJ_P]IVOPJ[VJJH_5
JVGZJ4o_]OKKHMIVOPY_VJ_PI YV[ZJYKOP5

vmzi vu

nVJZ= UOHKMOHKS_[¢ ]S_K_IVOP
YVJ]_SZ=! $=
o_ [¢ ]S_K_IVOP[) VRM�I
tH V[ZMK_IVLHZ=[Z JIVP_IVOP[Z J]OPIKV̂H_^SZJZI
G_[Z5RZ]HR ]ORMSZI[Z S_YVJ]_SVI¢ SHEZR^ OHK5
XZOVJZw]ZIIZ POHGZSSZ¢[ VIVOP [Z o_[¢ ]S_K_IVOP
[) VRM�I VPIi XKZSZJ ]W_PXZRZPIJ S¢XVJS_IVYJSZJ
MSHJK¢]ZPIJ4xZJZEZRMSZJMK_IVLHZJVSSHJIKZPI [Z
Y_KOP]OW¢KZPIZ [Z J]_J]OP]KZIJ SV¢J=S_YVJ]_SVI¢
SHEZR^ OHKXZOVJZ4yZIIZ POHGZSSZ¢[ VIVOP [Z o_ [¢ ]S_K_5
IVOP[) VRM�I VPIi XKZ¢X_SZRZPI SZJ[ZKPVZKJ]W_PXZRZPIJ
S¢XVJS_IVYJZI_P_SDJZ[Z Y_KOP]OP]KiIZ SZJRZJHKZJYVJ]_SZJ
_MMSV]_^SZJ[ZMHVJSZ$ZKU_PGVZK=!$=4{] ]ZJJVŜZJ_PJÉ IKZ
JVRMSVJIZwo_[¢ ]S_K_IVOP[) VRM�I MZHIJZI_KXHZK[) É IKZHP
XHV[Z MK_IVLHZwR_VJ¢X_SZRZPI HPYOKRV[_^ SZOHIVS[Z
IK_G_VSMOHKIOHJSZJ YVJ]_SVJIZJ SHEZR^ OHKXZOVJ4rPJIKH5
RZPI VP[VJMZPJ_̂ SZMOHKIOHJSZJ ]OPIKV Ĥ_̂ SZJK¢JV[ZPIJ
ZI YKOPI_SVZKJ[¢ JVK_PI¢I_^SVKSZHK[¢ ]S_K_IVOPMOHKS)VRM�I
JHKSZKZGZPHwo_[¢ ]S_K_IVOP[) VRM�I JHVIZPYVSKOHXZSZ]_J
MK_IVLHZ [)HP]OHMSZ[Z ]OPIKV̂H_^SZJ R_KV¢J ZI J_S_KV¢J
_HoHEZR^ OHKX4 xZJK¢Y¢KZP]ZJJDJI¢R_IVLHZJ_HYOKRH5
S_VKZ[Z S_[¢ ]S_K_IVOPJOPI Y_VIZJ[_ PJHPJOH]V[Z ]ORMK¢5
WZPJVOP4kĤ SV¢_HE v[ VIVOPJ kKORO]HSIHKZ5o_K]VZKw]ZI
OHGK_XZZJI [VJMOPV ŜZZPSV̂K_VKVZZIMZHIÉ IKZ]ORR_P[¢
ZPSVXPZJHKFFF 4MKORO]HSIHKZ5S_K]VZK4]OR4

{KR_P[ s_ JJ
oZJ_S_VKZ
{KR_P[ W_JJGVZPI [)¢[ VIZKHPOHGK_XZ[Z JIVP¢
_HEJZKGV]ZJ[Z KZJJOHK]ZJWHR_VPZJ4o)OKVXVPZ[H
R_PHZSZJI [Z Y_VKZHPZK¢¢[ VIVOP[Z : h_S_VKZJZI
IK_VIZRZPIJŁw_GZ] HPZ RVJZ = UOHK]ORMSi IZ
IZP_PI ] ORMIZ [ ZJPOR̂ KZHE ]W_PXZRZPIJ JHK5
GZPHJ[_PJSZ[KOVI [H IK_G_VSwSZ[KOVI [Z S_J¢]H5
KVI¢ JO]V_SZZI SZ[KOVI YVJ]_S]ZJ[ZKPViKZJ_PP¢ZJ4
o)OHGK_XZK_JJZR^SZ_VPJVHPZXK_P[Z M_KIVZ[ZJ IZEIZJ[Z
SOVJw[Z JKi XSZRZPIJZI ]VK]HS_VKZJ_[ RVPVJIK_IVGZJ]OHGK_PI
SZJ [OR _VPZJ[Z J J_S_VKZJZI [Z J K¢Y¢KZP]ZJ UHKVJMKH[ZP5
IVZSSZJ4oZJ JOHK]ZJZI K¢Y¢KZP]ZJ JOPI VP[VLH¢ZJ _YVP[Z
MZKRZIIKZHPZKZ]WZK]WZY_]VSZMOHKKZIKOHGZKSZIZEIZOKV5
XVP_SZIS_R_IVi KZIK_VI¢Z]OHGKZSZ: POD_H[HKŁ[Z J_] IVGV5
I¢J KZS_IVGZJ _H[OR _VPZ [Z S_M_VZ4o)OHGK_XZZJI [VJMO5
PVŜZ[_PJ SZJ SV̂K_VKVZJ ZI = S)rRMKVRZKVZyZPIK_SZ=
oHEZR^ OHKX4

&[ZX4= [4, n_KVPnK]ZS_wMK¢JV[ZPI [Z tivy l _HMKiJ [H yOPJZVS[Z S)vHKOMZ~kVZKKZtK_RZXP_w
[VKZ]IZHKX¢P¢K_S[Z S_yW_R^KZ[Z yORRZK]Z~zZ_IKVEp_KSwRVPVJIKZ[Z S_qHJIV]Z [) {H IKV]WZ~
l] I_GVZnO[ZKIwRVPVJIKZ[Z S_qHJIV]Z [H oHEZR^OHKX~gOR_J zOKZ]wRVPVJIKZ[Z S_qHJIV]Z [Z
hSOG_LHVZ~n_KIVPpKZHIPZKwxODZP[Z S)r{ y{ ~tO K[_Pn_KTOIV]weV]Z5RVPVJIKZ[Z S_qHJIV]Z [Z yKO_IVZ

o)_P]VZPRVPVJIKZ [Z S_qHJIV]ZwuK_PKOVJzVSIXZPw
LHV_G_VIS_P]¢ S)VPVIV_IVGZ VSD_ MSHJVZHKJROVJ_
K¢MOP[HMK¢JZPI ZI _ M_KIV]VM¢_HE[¢^_ IJ
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yORVI¢ ¢] OPORVLHZZI JO]V_SZHKOM¢ZP&yvhv,

xZJ_[ _MI_IVOPJP¢]ZJJ_VKZJ_H]_ [KZS¢XVJS_IVYZHKOM¢ZP
MOHKÉ IKZZP]OKZMSHJZYYV]_]Z

i Z^S_P]WVRZPI [Z ]_MVI_HEwSZ
YVP_P]ZRZPI [H IZKKOKVJRZZI
[Z S_MKOSVY‚K_IVOP [ZJ_KRZJ

[Z [ZJIKH]I VOP R_JJVGZ]OPJIVIHZPI
[ZJRZP_]ZJMOHKS_J‚]HKVI‚ ROP[V_SZ
ZIS)VPI‚ XKVI‚ [H JDJÏ RZYVP_P]VZK4oZ
tKOHMZ[){] IVOPuVP_P]V̈KZ&t {u r,w
OKX_PVJRZ]W_KX‚ _HPVGZ_HVPIZKP_IVO5
P_S[) ‚S_ ÔKZK[ZJRZJHKZJw[‚ PORR‚ZJ
KZ]ORR_P[_IVOPJw[Z MK‚GZPIVOPZI[Z
SHIIZ]OPIKZSẐS_P]WVRZPI [Z ]_MVI_HEw
SZYVP_P]ZRZPI [H IZKKOKVJRZZIw[ZMHVJ
K‚]ZRRZPIw]OPIKZSZYVP_P]ZRZPI [Z
S_MKOSVY‚K_IVOP[ZJ_KRZJ[Z [ZJIKH]5
IVOPR_JJVGZ_ZPIKZMKVJHPZK‚GVJVOP

YOP[_RZPI_SZ[Z JZJPOKRZJ4xZ POH5
GZSSZJKZ]ORR _P[_IVOPJOPI ‚I ‚ _VPJV
_[OMI‚ ZJM_KSZt{ ur ZPY‚GKVZK=!$=4
k_K_SS̈SZRZPIz]ZIIZ‚GOSHIVOPVPIZKP_5
IVOP_SZwS_yORR VJJVOPZHKOM‚ZPPZ_
ZPX_X‚ JOPMKOMKZK‚ZE_RZP[H ]_[KZ
ZHKOM‚ZPMOHK_ ÔHIVKzHPZxVKZ]I VGZ
[H k_KSZRZPI ZHKOM‚ZPZI[H yOPJZVS
KZS_IVGZz S_MK‚GZPIVOP[Z S)HIVSVJ_IVOP
[H JDJÏ RZYVP_P]VZK_HEYVPJ[H ^S_P5
]WVRZPI [Z ]_MVI_HEZI[H YVP_P]ZRZPI
[H IZKKOKVJRZZIi ¨XSZRZPI [H k_KSZ5
RZPI ZHKOM‚ZPZI[H yOPJZVSJHKSZJ
VPYOKR_IVOPJ_]]ORM_XP_PI SZJGVKZ5
RZPIJ[Z YOP[J4

o_JZ]I VOPJM‚] V_SVJ‚Z¥fP VOP‚] O5
PORVLHZZIROP‚I_VKZw]OW‚JVOP‚] O5
PORVLHZZIJO]V_SZ5w]W_KX‚Z[Z MK‚5
M_KZKSZJ IK_G_HE[H yORVI‚ ZPS_
R_IV̈KZw_ _[ OMI� JOP_GVJSZ=� R_V
=! $� [HK_PI S_JZJJVOP MS�PV̌KZ[H
yv hv _GZ] $/ " GOVEMOHKZI/ _^JIZP5
IVOPJ4oZJMKOMOJVIVOPJ&V, [Z / Z [VKZ]5
IVGZ[Z SHIIZ]OPIKZSẐS_P]WVRZPI ZI
SZYVP_P]ZRZPI [H IZKKOKVJRZ ZI&VV,
[Z =Z K̈XSZRZPI JHKSZJVPYOKR_IVOPJ
_]]ORM_XP_PI SZJGVKZRZPIJ[Z YOP[J
J)VPJ]KVGZPI [_PJS)_]IH_SVJ_IVOP [H
]_[KZK‚XSZRZPI_VKZZHKOM‚ZPZIOPI
MOHKO ÛZ]I VY[Z KZYS‚I ZKSZJRO[VYV]_5
IVOPJ_MMOKI‚ZJ_HEKZ]ORR_P[_IVOPJ
[H t{ ur ZPY‚GKVZK=!$=4

yWKVJIOMWZ‘Z Z ŵ]OPJZVSSZKUHKV5
[VLHZ_HMK̈J[Z S_yW_R^KZ[Z yOR5
RZK]Z_ ‚I ‚ PORR ‚ K_MMOKIZHK[H
yv hv MOHK]Z MKOUZI [Z [VKZ]I VGZ
VRMOKI_PI MOHKS_MS_]ZYVP_P]V̈KZ
SHEZR^OHKXZOVJZ4

e‚ KVI_̂ SZIK_G_VS[Z ]OP]ZKI_IVOPw
MOHKS)‚S_^OK_IVOP ZIS_K‚[_]I VOP [Z
]ZI _GVJwSZJRZR^KZJ[H ]ORVI‚ RVPVJ5
I‚KVZS[Z MK‚GZPIVOP[H ^S_P]WVRZPI _H
oHEZR^OHKX&ZPM_KIV]HSVZKKZMK‚JZP5
I_PIJ[H RVPVJÏ KZ[Z S_qHJIV]ZwRVPVJ5
I¨KZ[ZJuVP_P]ZJwyZSSHSZ[Z KZPJZVXPZ5
RZPI YVP_P]VZKwyhhuwyORR VJJ_KV_I
_HE{J JHK_P]ZJw{[ RVPVJIK_IVOP[Z
S)vPKZXVJIKZRZPI ZI [ZJ xOR_VPZJw
{z zo w{o ur ZI{o yl ,w_VPJVLHZSZJ
RZR^KZJ[H K‚JZ_H[ZJyW_R^KZJ[Z
yORRZK]ZZHKOM‚ZPPZJ[Z [KOVIw_VPJV
LHZ[ZJKZJMOPJ_̂ SZJ[Z S_xVKZ]I VOP5
t‚ P‚K_SZn_ K]W‚VPI‚ KVZHKZIJZKGV]ZJ
[Z S_yORRVJJVOPZHKOM‚ZPPZMĤSV]
OPI ‚I ‚ ]OPJHSI‚ Jw[Z RBRZLHZSZJK_M5

IV̈KZJwS_K‚MOPJZ[Z S)fv [ZGK_VI BIKZz
S_W_HIZHK[ZJZPUZHE4

vPYVPwn_ KIVPpKZHIPZK_wLH_PI z
SHVw‚POP]‚ ¥[VE]ORR _P[ZRZPIJ5ZP
R_IV̈KZ[Z SHIIZ]OPIKZS_]OKKHMIVOPw

K_MMZS_PI LHZS_]OKKHMIVOPP)ZJI M_J
JZHSZRZPI HPZ_IIZVPIZz S_]ORM‚I VIV5
GVI‚ [ZJZPIKZMKVJZJR_VJ‚X_SZRZPI RZI
ZPM‚KVSS_J‚]HKVI‚ [ZJ]OPJORR_IZHKJ4
{ ]ZI ‚X_K[wS_]OKKHMIVOPZJI HPR_S

LHVIOH]WZS)ZPJZR^SZ[Z S_JO]V‚I ‚ ZI
LH)HPZ]OOM‚K_IVOPZPIKZSZJJZ]I ZHKJ
MĤSV]JZIMKVG‚J ZJI _ ĴOSHRZPIP‚]ZJ5
J_VKZ_YVP[)ZP[VXHZK]Z R_S4

!

o_]OPYflKZP]Z _Y_VIS)O ÛZI [)HPZPKZXVJIKZRZPI _H[VOGVJHZS[VJMOPV^SZGV_SZJVIZrPIZKPZI: FFF 4]]5IG4SH4

yWKVJIOMWZ‘Z Z^w]OPJZVSSZKUHKV[VLHZ_HMKiJ [Z S_yW_R^KZ[Z yORRZK]Zw_ ¢I¢ PORR¢ K_MMOKIZHK
[H yvhv MOHK]Z MKOUZI[Z [VKZ]IVGZVRMOKI_PI MOHKS_MS_]ZYVP_P]ViKZSHEZR^OHKXZOVJZ
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MOKIZHKJ[H k_KSZRZPI ZHKOM‚ZPwqH[VIW
h_KXZPIVPVZIgVROIWDpVKTWOMZwMOHK
[ZJ‚] W_PXZJ[Z GHZJ4

oZ=� R_V=!$� wS)_GVJ_ [OP] ‚I ‚
_[OMI‚ [HK_PI S_JZJJVOP MS‚PV̈KZ[H
yv hv _GZ] $/ " GOVEMOHKZI/ _ ĴIZP5
IVOPJ4oZY_VILH)_H]HP[ZJ�/ / ]OPJZVS5
SZKJMKOGZP_PI [ZJ=* vI_IJRZR^KZJ
P)_VI GOI‚ ]OPIKZS)_GVJK‚JHSIZ[ZJZYYOKIJ
[Z ]OP]ZKI_IVOPZI[Z ]OP]VSV_IVOP4

vP I_PI LHZRZR^KZSHEZR^OHK5
XZOVJ[H XKOHMZ[ZJvRMSODZHKJwyWKVJ5
IOMWZ‘Z Z^KZMK‚JZPIZMKVOKVI_VKZRZPI
SZJVPI‚ KBIJZI[‚ YZP[ SZJMK‚O]] HM_IVOPJ
[ZJKZJJOKIVJJ_PIJ [Z S_yW_R^KZ[Z
yORRZK]Z ZI[H M_IKOP_I SHEZR^OHK5
XZOVJ[_PJSZMKO]ZJJHJ[) ‚S_^OK_IVOP
[ZJ_GVJ[H yv hv4vP I_PILHZK_MMOK5
IZHKM_K]OPIKZwVSZJI SZMOKIZ5M_KOSZ[Z
S)ZPJZR^SZ[ZJ[VYY‚KZPIJ_]IZHKJ‚] OPO5
RVLHZJwJO]V_HEZI]VGVLHZJLHV]OPJIV5
IHZPI S_JO]V‚I ‚ ]VGVSZOKX_PVJ‚Z_HJZVP
[Z S)fP VOPZHKOM‚ZPPZ4o)_GVJ_[OMI‚
KZYS̈IZ_VPJVSZJJZPJVV̂SVI‚J ZIOMVPVOPJ
[ZJIKOVJXKOHMZJ[) VPI‚KBIJKZXKOHM‚J_H
JZVP[H yv hv: ¥vRMSODZHKJ5w¥gK_G_VS5
SZHKJ5ZI¥{] IVGVI‚ J[VGZKJZJ54

o)_GVJ[H yv hv Y‚SV]VIZS_yORR VJ5
JVOPZHKOM‚ZPPZMOHK_GOVKMKOMOJ‚SZJ
_[_MI_IVOPJP‚]ZJJ_VKZJ_H]_[KZS‚XVJ5
S_IVYZHKOM‚ZPZIGVJ_PIzKZP[KZS_SHIIZ
]OPIKZSẐS_P]WVRZPI ZISZYVP_P]ZRZPI
[H IZKKOKVJRZMSHJZYYV]_]Z4o_MOKI‚Z
[Z S)O ŜVX_IVOP[) V[ZPIVYV]_IVOP[Z S_
]SVZPÏ SZLHVM̈JZJHKSZJMKOYZJJVOPPZSJ
ZJI _VPJVMK‚] VJ‚Z~SZJ_XZPIJ [Z SO]_5
IVOPZISZJMKZJI_I_VKZJ[Z UZHE[)_KXZPI
JOPI [‚ JOKR_VJJOHRVJ_HEO ŜVX_IVOPJ
[Z S_[VKZ]I VGZ~SZJVPYK_]IVOPJYVJ]_SZJ
JOPI JM‚] VYVLHZRZPI ‚KVX‚ZJZPVPYK_]5
IVOPJMKVR_VKZJ[Z ^S_P]WVRZPI4{ ]ZJ
‚X_K[JwSZyv hv J_SHZSZM_LHZI_PIV5
^S_P]WVRZPI4

{ [)_HIKZJ‚X_K[JwS_MKOMOJVIVOP[Z
[VKZ]I VGZ]OPIVZPI[ZJZEVXZP]ZJLHVGOPI
_H5[ZSz[ZJKZ]ORR_P[_IVOPJ[H t{ ur4
o_yORR VJJVOPZHKOM‚ZPPZ_ZPZYYZI
MOHK_R^VIVOPLHZS)fP VOPZHKOM‚ZPPZ
JOVIz S)_G_PI5X_K[Z[Z S_SHIIZ]OPIKZSZ
^S_P]WVRZPI ZIJOVIHPRO[ ¨SZMOHKSZJ
_HIKZJM_DJ4o)_GVJ[H yv hv V[ZPIVYVZSZJ
[VYYV]HSI‚ JSV‚ZJzKZLH‚KVK[Z S_M_KI[ZJ
MKOYZJJVOPPZSJ[ZG_PIRZIIKZZPOHGKZ
[ZJO ŜVX_IVOPJ[Z MK‚GZPIVOP[Z ^S_P5

]WVRZPI MSHJZEVXZ_PIZJLHZSZJPOKRZJ
VPIZKP_IVOP_SZJZI_MMOKIZHP]ZKI_VP
POR^KZ[Z MKOMOJVIVOPJ]OP]K̈IZJLHV
GVZPPZPI KZPYOK]ZKS)VPVIV_IVGZ[Z S_
yORR VJJVOPZHKOM‚ZPPZ4

rSJ)_XVIZPM_KIV]HSVZK[ZJKZ]OR5
R_P[_IVOPJJHVG_PIZJ:
! RBRZJVS_MKOMOJVIVOP[Z S_yOR5

RVJJVOP_HIOKVJZSZJkn v z RZIIKZ
ZPOHGKZ[ZJO ŜVX_IVOPJMKOMOK5
IVOPPZSSZRZPI _HKVJLHZ[Z ^S_P]WV5
RZPI V[ZPIVYV‚ [_PJSZHKJIK_PJ_]5
IVOPJw[ZJVPIZKR‚[ V_VKZJP_IVOP_HE
IZSSZJLHZSZJ]W_R^KZJMKOYZJJVOP5
PZSSZJw_JJO]V_IVOPJZIY‚[‚K_IVOPJ
[OVGZPI MOHGOVK_JJVJIZKZIJOHIZPVK
SZJkn v _YVP[) ‚GVIZKLH)ZSSZJPZ
[ZGVZPPZPI [ZJ]V̂ SZJMKVGVS‚XV‚ZJ
MOHKSZJ^S_P]WVJJZHKJ~

! [_PJS_RZJHKZOÒ S_MKOMOJVIVOP[Z
[VKZ]I VGZZP]OHK_XZVP[VKZ]I ZRZPI
SZJM_VZRZPIJ_HIKZJLH)ZPSVLHV[Zw
HPZIZP[_P]Z LHVJZUHJIVYVZ_HGH
[H [‚ GZSOMMZRZPI [H PHR‚ KVLHZ
[_PJPOIKZJO]V‚I ‚wSZyv hv _MMZSSZ
S_yORR VJJVOPZHKOM‚ZPPZzK‚YS‚5
]WVK_HERODZPJ[)_[_MIZKZI_JJOH5
MSVKSZJZEVXZP]ZJ[) V[ZPIVYV]_IVOP
[Z S_]SVZPÏ SZLHVwz ]ZUOHKZP]OKZw
KZMOJZPI JHKS_MK‚JZP]Z MWDJVLHZ
[ZJ]SVZPIJ~

! S_MKOMOJVIVOP [Z S_yORR VJJVOP
ZHKOM‚ZPPZIZPIZ[Z ]OP]VSVZKSZJ
O ŜVX_IVOPJ[Z SHIIZ]OPIKZSẐS_P5
]WVRZPI ZI[H YVP_P]ZRZPI [H IZK5
KOKVJRZ_GZ] S_MKOIZ]IVOP[Z S_GVZ
MKVG‚Z [Z S_]SVZPÏ SZ4oZyv hv JZ
MK‚O]] HMZ[Z S)O ŜVX_IVOP[Z [ZJIKH]5
IVOP[Z [OPP‚ZJMK‚GHZJ_SOKJLH)HPZ
IZSSZ[ZJIKH]I VOP[) VPYOKR_IVOPJMZHI
JZK‚G‚SZK]OPIK_VKZzS)VPI‚KBI X‚P‚K_S
ZIVPGVIZSZJvI_IJRZR^KZJzMK‚] VJZK
[_PJLHZSSZJ]VK]OPJI_P]ZJSZJMKOYZJ5
JVOPPZSJJOPI IZPHJ[Z ]OPJZKGZKSZJ
[OPP‚ZJKZS_IVGZJzS_]SVZPÏ SZZISZJ
IK_PJ_]I VOPJZYYZ]I H‚ZJwM_KZEZRMSZ
ZP]_J[Z MOHKJHVIZJM‚P_SZJw[Z JH]5
]ZJJVOPOH[Z Y_VSSVIZ~

! S_MKOMOJVIVOP[Z [VKZ]I VGZ]OPIVZPI
HPK‚XVRZ[Z J_P]IVOPJ_[RVPVJ5
IK_IVGZJzS)‚X_K[ [ZJMKOYZJJVOPPZSJ
LHVPZKZJMZ]IZPI M_J SZHKJ O ŜV5
X_IVOPJ[Z SHIIZ]OPIKZSẐS_P]WV5
RZPI4yZ K‚XVRZZJI VJJH[Z S_]OR5

RHPV]_IVOP[Z S_yORR VJJVOP[H
Q [‚] ZR̂ KZ=!$! _D_PI MOHKO ÛZ]5
IVY[) W_KROPVJZKSZJJ_P]IVOPJ_MMSV5
]_^SZJ[_PJSZJZ]I ZHKYVP_P]VZKZI
LHZS)OPKZIKOHGZ[_PJ[)_HIKZJMKO5
MOJVIVOPJ[Z S_yORR VJJVOPZHKO5
M‚ZPPZ_]IHZSSZRZPIZP[VJ]HJJVOP4
oZyv hv [OHIZ[Z S_P_IHKZMHKZ5
RZPI _[RVPVJIK_IVGZ[ZJJ_P]IVOPJ
MK‚GHZJZIVPGVIZM_KI_PI S_yOR5
RVJJVOP ZI SZJvI_IJRZR^KZJz_JJH5
KZKHPZ_MMSV]_IVOP]OKKZ]IZZI]OW‚5
KZPIZ[H K‚XVRZ[Z J_P]IVOPJ4

o_yW_R^KZ[Z yORRZK]Z JOHJ5
]KVIzS)ZPJZR^SZ[ZJKZ]ORR_P[_IVOPJ
YOKRHS‚ZJ[_PJS)_GVJ[H yv hvwR_VJ
KZXKZIIZLHZS_yORRVJJVOPZHKOM‚ZPPZ
P)_VI M_J KZMKO[HVI z S)V[ZPIVLHZSZJ
KZ]ORR_P[_IVOPJ[H t{ ur LHVYOKRZPI
[ZJJI_P[_K[JVPIZKP_IVOP_HEKZ]OPPHJ
ZI_MMSVLH‚JM_KIOHJSZJM_DJ[H ROP[Z4
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_VSSZHKJwPOHJOKX_PVJOPJK‚XHSV̈KZRZPI
[ZJJOVK‚ZJMOHKPOJRZR^KZJ_YVP[Z
RVZHE]OPP_<IKZSZHKJ_IIZPIZJ4o_MKO5
]W_VPZJZ[‚KOHSZK_SZ/ UHVSSZIMKO]W_VP
_HzOOJy_Y‚45

xZMHVJ=_PJwS_n_ KTyOR Y_VI_MMZS
z JZJRZR^KZJMOHKZPGODZK[ZJUZHPZJ
MĤSVGOKZJ[Z ROVPJ=Q_PJ_Hy_PPZJ
oVOPJ rPIZKP_IVOP_SuZJIVG_SOYyKZ_IVGVID4
yZ]V[_PJSẐHI [Z SZJVPJMVKZKMOHK[Z
YHIHKZJ]_RM_XPZJ4

x_ PJ]ZIIZRBRZ OMIVLHZ[Z Y_VKZ
K_DOPPZKSZoHEZR^OHKXz S)VPIZKP_IVO5
P_SwS_Y‚[‚K_IVOP_[‚ ]V[‚ [Z J)_JJO]VZK
z S)vHKOMZ_Pzv { &zZJI vGZPI {F _K[J,
ZI[Z ROIVGZKJZJRZR^KZJz M_KIV]VMZK
z ]Z ]OP]OHKJZHKOM‚ZP4¥rSZEVJIZHPZ
YOKIZ]K‚_IVGVI‚ _HoHEZR^OHKXR_VJPOHJ
JORRZJZP]OKZIKOMIVRV[ZJMOHKPOHJ
ZEMOKIZK4yZMZP[_PIwUZMZPJZLHZPOHJ
P)_GOPJKVZPzZPGVZK_HEM_DJSVRVIKOMWZJ
^Z_H]OHMMSHJXK_P[J LHZPOHJZISOVP
[) BIKZ_HJJV[DP_RVLHZJ[_PJS_]K‚_IVOP
MĤSV]VI_VKZ5]OP]SHI S_MK‚JV[ZPIZ4

yORRHPVLH M_KS_n_ KTyOR!

{J JZR^ S¢ZX¢P¢K_SZ

oZyOPJZVS[Z S_kH^SV]VI¢MOHKJHVI
JZJ_] IVGVI¢J

r K‚‚ YVP =! !QwSZyOPJZVS[Z
S_kĤ SV]VI‚ [Z oHEZR^OHKX
&yko, OKX_PZ]OPJHSI_IVYIKV5

M_KIVIZ&_PPOP]ZHKJwR‚ [V_JZI_XZP]ZJ(
K‚XVZJ[Z MĤSV]VI‚, K‚HPVJJ_PI MSHJ[Z

*! RZR^KZJw_ IZPHJOP _JJZR^S‚Z
X‚P‚K_SZOK[VP_VKZ4k_KRVSZJ_]IVGVI‚ J
[Z S)ZEZK]V]Z ‚] OHS‚wVS]OPGVZPI [Z K_M5
MZSZKSZJH]] ¨J[Z S)ZEMOJVIVOP¥{] I iZ J5
MOPJVŜZ5OKX_PVJ‚Z_GZ] SZJOHIVZP[H

RVPVJÏ KZ[Z S)vX_SVI‚ [ZJ]W_P]ZJ_H
]ZPIKZ]ORRZK]V_SzZSSZvIOVSZZIS_RVJJ
ZPMS_]Zw_GZ]MSHJVZHKJJM‚] V_SVJIZJw[)HP
XKOHMZ[Z IK_G_VS_D_PI MOHKRVJJVOP
[)_JJHKZKSZJHVGV[ZJKZ]ORR_P[_IVOPJ

&[ZX4= [4, yS_H[ZmZJJZK&n_[ _^OHIhOHS,whVSGV_gZVEZVK_ &]S],wy_RVSSZtKOYY&nVT_[O,wn_K]
s__J &zVPJYZS[,wuK_PKOVJZiZHI ZK&yOP]ZMIu_]I OKD,wx_P xZ]WR_P &xZ]WR_PyORRHPV]_IVOP,w
yS_H[Zn�SSZK&yORZ[,wtWVJS_VPoH[FVX &zK_VPc nOKZ,wmZIIDgWVPZJ&nZ[V_IVOPh_,wmV]OS_J
vKPJIZK&pPZVMyORRHPV]_IVOP,wo_HKZ vSJZP&{]]Z PI {VXH,wx_P gWVSS&x¢I¢,

kSHJ[) VPYOKR_IVOPJ: FFF 4R_KT]OR4SH
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FFF 4SOK[4SH1 oHEZR^ OHKXlP SVPZiVXWIJ xZJT

o)VRMOKI_P]Z [H [KOVI[) _HIZHK
[_ PJS_JO]V¢I¢ [Z S)VPYOKR_IVOP

t HtK _P[5xH]W‚ [Z oHEZR5
^OHKXSHEOKK&oHEZR̂ OHKX
lK X_PVC_IVOPuOKiZ MKO[H]5

IVOPiVXWIJ, ZJI S)OKX_PVJRZ[Z XZJIVOP
_HIOKVJ‚ M_KSZRVPVJIKZ[Z S)v] OPORVZ
ZI[H yORRZK]Z ZEI‚KVZHKz X‚KZK]OS5
SZ]I VGZRZPI MOHKSZ]ORMIZ[ZJ_HIZHKJ
ZI‚[ VIZHKJ&SHEZR̂ OHKXZOVJZI‚I K_P5
XZKJ, ]ZKI_VPJ[KOVIJ[)_HIZHK[Z ]OPIZ5
PHJMKOI‚X‚J [H IDMZIZEIZJZIVR_XZJ
&SVGKZJwMKZJJẐ ,4

{ S)O]]_JVOP[)HPZK‚]ZPIZ]OPY‚5
KZP]Z[Z MKZJJZ[_PJSZJSO]_HE[Z S_
yW_R^KZ[Z ]ORRZK]ZwSHEOKK_MK‚5
JZPI‚ J_MS_IZYOKRZ‚SZ]IKOPVLHZSOK[
&oHEZR̂ OHKXlP SVPZiVXWIJxZJT,4
o_ R_KLHZ[‚ MOJ‚Z _]]ZJJV ŜZ_HE
_[KZJJZJFFF 4SHEOKK4SHwFFF 4SHEOKK4
ZHZIFFF 4SOK[4SH]OPJIVIHZS_MKZ5
RV̈KZGZKJVOP[)HPZ^_JZ[Z [OPP‚ZJ

LHVMZKRZIIZ]WPOSOXVLHZRZPI [) V[ZP5
IVYVZKZI[)_]LH‚KVKZPSVXPZIOHIIDMZ
[Z ]OPIZPHw_VPJVLHZSZJ[KOVIJ [)_H5
IZHKKZS_IVYJ4SOK[]OPJIVIHZ[OP] ZPJOP
XZPKZHPZMKZRV̈KZROP[V_SZZIJZ]OR5
MKZP[ ]ORRZ]OPIKV̂HIVOPz HPZMWV5
SOJOMWVZ[Z [VGZKJVYV]_IVOP‚] OPORVLHZ
[H oHEZR^OHKXLHVJZXKZYYZJHKHPZ
K‚]ZPIZKZ]ORR _P[_IVOP[H yOPJZVS
‚] OPORVLHZZIJO]V_S[H tK _P[5xH]W‚
[Z oHEZR^OHKX: ¥vP SVXPZ_GZ] S)_R5
^VIVOP[Z S_yORR VJJVOPZHKOM‚ZPPZ
[Z ]K‚ZKHPG‚KVI_̂ SZR_K]W‚VPI‚ KVZHK
MOHKSZ]OPIZPHPHR‚ KVLHZwSZyv h ZJI
[)_GVJLH)VS]OPGVZPI[)OHGKZKMOHKY_VKZ
[H oHEZR^OHKXHP]ZPIKZ[Z P‚XO]Z[Z
]OPIZPHJZI[Z [KOVIJMOHKIOHJ]OPIZ5
PHJPHR‚ KVJ‚JZPG_SOKVJ_PI S_S‚XVJS_5
IVOPJHKSZJ[KOVIJ [)_HIZHKw[KOVIJGOV5
JVPJZIS_MKOMKV‚I ‚ VP[HJIKVZSSZ45

{ S)̈KZ[Z S_JO]V‚I ‚ [Z S)VPYOKR_5
IVOPXSO _̂SZwSZJIZ]WPOSOXVZJ PHR‚5
KVLHZJJOPI ZPM_JJZ[Z K‚GOSHIVOPPZK
IOHJSZJ[OR_VPZJ[Z S_GVZWHR_VPZw
[OPI S)ZPJZVXPZRZPIwS)‚] OPORVZZISZ
JO]V_S4yZIIZ‚GOSHIVOP ZJI ZEMOPZP5
IVZSSZZI_MMZSSZHPZKZYOPIZHKXZPIZ[H

lz { &l PSVPZzZW_GVOK_S{[ GZKIVJRZPI,
[Z S_yORR VJJVOPZHKOM‚ZPPZ4oZyk o
_ ‚X_SZRZPI MOHKJHVGVSZJ‚] W_PXZJ[Z
GHZ_GZ] SZJ_]IZHKJ]SZYJP_IVOP_HEZI
VPIZKP_IVOP_HEZPKZS_IVOP_GZ]JOPO ÛZI
JO]V_SwzJ_GOVKS_MKOROIVOPwS_G_SOKVJ_5
IVOPwS_[‚ YZPJZ[Z S_MĤSV]VI‚ ZI[Z J_
SV̂ZKI‚w_VPJVLHZS_RVJZZPOHGKZ[)HPZ
_HIO[VJ]VMSVPZMĤSV]VI_VKZ4yZIIZ[ZK5
PV̈KZYOP]IVOPPẐ VZP]ORRZSZROPIKZ
S_K_KZI‚ [Z MS_VPIZJ_[KZJJ‚ZJzS_yOR5
RVJJVOP[)vIWVLHZZPkĤ SV]VI‚ &yovk,4

oZJK_MMOKIJ[)_]IVGVI‚ JZIYVP_P]VZK
=!$=OPI ‚I ‚ _[OMI‚ JzS)HP_PVRVI‚4o)_J5
JZR^S‚ZX‚P‚K_SZ_‚X_SZRZPI _MMKOHG‚
S_PORVP_IVOP[Z x_ PVZSSZxV]WIZKw
[VKZ]I KV]Z [Z S)_XZP]Z zVC_KIwZPKZR5
MS_]ZRZPI [Z y_RVSSZtK OYY&_XZP]Z
nVT_[O,w[‚ RVJJVOPP_VKZ4o_]ORMO5
JVIVOP[H yk o ZJI [‚ JOKR_VJS_JHV5
G_PIZ:lS VGVZKnOKZJ&MK‚JV[ZPI,~n_ K]
zVPJYZS[&GV]Z5MK‚JV[ZPI,~oOHh]WZV5
[ZKw&JZ]K‚I_VKZ,~x_ PDh]WPZV[ZK&IK‚5
JOKVZK,~x_ PVZSSZxV]WIZKwvR R_PHZS
uSZVXwk_IKV]T oH[OGV]DwyS_H[ZnH S5
SZKZIp_KVPkHIC&RZR̂ KZJ_JJZJJZHKJ,4

vP _HIORPZ=!$� wSZyk o OKX_PVJZK_
HPZI_̂ SZKOP[ZJHKSZK÷ SZZIS_G_SZHK
‚] OPORVLHZJ[Z S_MĤSV]VI‚4 kZHGZPI
[ZGZPVKRZR^KZ[H yk o SZJZPIKZMKVJZJw
_JJO]V_IVOPJZIOKX_PVJRZJKZMK‚JZPI_5
IVYJ[H JZ]I ZHK[Z S_MĤSV]VI‚ &_XZP]ZJ

[Z MĤSV]VI‚w_PPOP]ZHKJwR‚ [V_JwK‚XVZJ
ZIJHMMOKIJMĤSV]VI_VKZJ,4

yORRHPVLH M_KSZyOPJZVS
[Z S_kH ŜV]VI  [Z oHEZR^OHKX!

&[ZX4= [4, o_ ]ORMOJVIVOP[H yko ZJI [¢JOKR_VJS_JHVG_PIZ: lSVGVZKnOKZJ&MK¢JV[ZPI,~n_K]
zVPJYZS[&GV]Z5MK¢JV[ZPI,~oOHh] WZV[ZKw&JZ]K¢I_VKZ,~x_PDh] WPZV[ZK&IK¢JOKVZK,~x_PVZSSZxV]WIZKw
vRR_PHZSuSZVXwk_IKV]ToH[OGV]DwyS_H[ZnHSSZKZI p_KVPkHIC&RZR^KZJ_JJZJJZHKJ,

kOHK[Z MSHJ_RMSZJVPYOKR_IVOPJ: FFF 4]OPJZVSMĤSV]VIZ4SH(F FF4]SZM4SH



uvxv i{ grlm h(fv o
qfrm =!$�

*/ nv ip fi

tKOHMZRZPI I_^_]JwUOHKP_HEwJOHGZPVKJ

oZPOHGZ_H[¢ M_KI
[)HPZ_JJO]V_IVOPMKOYZJJVOPPZSSZ+

q _PJ SZ]_[KZ[Z S_K‚HPVOP
[) VPYOKR_IVOPJZI[Z ]OPJHS5
I_IVOP[Z S_]S] &yOPY‚[‚ K_5

IVOPoHEZR^OHKXZOVJZ[H yORRZK]Z,w
[Z POR^KZHEKZMK‚JZPI_PIJ[H JZ]I ZHK
[ZJ[‚ ^VI_PIJ[Z I_̂ _] ZI[ZJR_X_JVPJ5
MKZJJZJZJOPIK‚HPVJ_H¥y_Y‚5z_Kn_ KE5
ZPGHZ[Z S_KZYOP[_IVOP[Z SZHK_JJO5
]V_IVOPMKOYZJJVOPPZSSZ4o_MKVOKVI‚ [Z
S)_JJO]V_IVOPZJI [Z K‚MOP[KZ[Z R_PV̈KZ
]OP]ZKI‚ Z_HERO[VYV]_IVOPJK‚XSZRZP5

I_VKZJMK‚GHZJ[_PJSZ]_[KZ[Z S_[VKZ]5
IVGZZHKOM‚ZPPZ=! !$ (� * ]OP]ZKP_PISZJ
MKO[HVIJ[H I_̂ _] ZISZHK]ORRZK]V_SVJ_5
IVOP4oZ]OPY‚KZP]VZKVPGVI‚ z ]ZIIZJOVK‚Z
‚I _VI d_ SIZK{XOJIVwSZMK‚JV[ZPI [Z S)_J5
JO]V_IVOPMKOYZJJVOPPZSSZMOHKS_d_ SSO5
PVZZIS_K‚XVOP[Z zKHEZSSZJkKO[VMKZJJZw
]OPPHZPzZSXVLHZJOHJSZPOR [Z ¥d_ S5
IZKoZoV̂K_VKZ54gWVZKKDmOIWHR[_PJ
JOP[VJ]OHKJ[) VPIKO[H]IVOPw_JOHSVXP‚
LHZS_]S] KZMK‚JZPIZSZJ[VYY‚KZPIZJOKX_5

PVJ_IVOPJMKOYZJJVOPPZSSZJ[ZMHVJMK̈J[Z
$! � _PP‚ZJ4{H YVS[ZJ[‚ ]ZPPVZJwzS_YOVJ
S_JIKH]I HKZ[Z S_]OPY‚[ ‚K_IVOPw_VPJV
LHZSZJOKX_PVJ_IVOPJRZR^KZJwOPI IOH5
UOHKJJHKZYS‚I ZKSZM_DJ_XZ‚] OPORVLHZ
[H tK _P[5xH]W‚4o_]S] KZMK‚JZPIZSZJ
VPI‚KBIJ [)HPZPJZR^SZ[Z "’ _JJO]V_5
IVOPJMKOYZJJVOPPZSSZJwD]ORMKVJ[Z MKO5
YZJJVOPJ¥]S_JJVLHZJ5]ORRZSZJYOK_VPJw
SZJR_K]W_P[J[Z RZH ŜZJZISZJJO]V‚I ‚J
[Z IK_PJMOKIwR_VJ‚X_SZRZPI [Z JZ]I ZHKJ

]_[KZS‚XVJS_IVYP_IVOP_SwZHKOM‚ZPZI
VPIZKP_IVOP_S4{H ] OHK[Z ]Z MKO]ZJ5
JHJJZIKOHGZS)‚] OPORVZ[H J_GOVKZI
[ZJ]OPIZPHJw[Z MSHJZPMSHJMOKIZHJZ
[Z KV]WZJJZJw[OPIS_MKOIZ]IVOPZJI _JJH5
K‚ZM_KS_MKOMKV‚I ‚ VPIZSSZ]IHZSSZZISZJ
[KOVIJ[)_HIZHKLHVKZMK‚JZPIZPI [Z MSHJ
ZPMSHJS_ROZSSZ‚MVPV̈KZ[Z S_JO]V‚I ‚
]OXPVIVGZP_VJJ_PIZZPIZKRZJ[)ZRMSOVJ
ZI[Z KZGZPHJ]ORRZK]V_HEZIYVJ]_HE4
lK wS_K‚GOSHIVOP[VXVI_SZX‚P̈ KZ_HJJV
[ZJKVJLHZJw‚I _PI [OPP‚ LHZSZJIZ]W5
POSOXVZJPHR‚ KVLHZJMZKRZIIZPI Y_]VSZ5
RZPI[Z GVOSZK]ZKI_VPZJK̈XSZJw[OPIMK‚5
]VJ‚RZPI SZJ[KOVIJ [)_HIZHKw_SOKJLH)VS
ZJI [ZGZPHIK̈J_VJ‚ [Z KZMKO[HVKZZI(OH
[Z ]OPIKZY_VKZSZJMKO[HVIJ [Z S)VPYOK5
R_IVOPJOHJIOHIZJSZHKJYOKRZJ&IZEIZJw
VR_XZJwJOPJwSOXV]VZSJˆ ,4xZ JHK]KO<I
ZIzMKZRV̈KZGHZM_K_[OE_SZRZPIwS)ZE5
MSOJVOP[) VPYOKR_IVOPJ_5I5ZSSZRZP‚ z
S)VPJ‚]HKVI‚ ]KOVJJ_PIZ[ZJVPIZKP_HIZJw
GOVKZzHPZ]ORMSV]_IVOPZIR‚ ]ORMK‚5
WZPJVOP[H [KOVI [)_HIZHK4

! o_XZJIVOPZPSVXPZ[H [KOVI
[) _HIZHKM_KSHEOKK1 SOK[
SHEOKKZPJ_LH_SVI‚ [Z XZJIVOP5

P_VKZ[Z [KOVIJ[)_HIZHK_]OPfiHS_MS_5
IZYOKRZFFF 4SOK[4SH_YVP[Z M_KZK
_HEVP]ZKIVIH[ZJZPR_IV̈KZ[Z [KOVIJ
[)_HIZHKwPOI_RRZPI [_PJS)ZPGVKOP5
PZRZPI [VXVI_SwZI_YVP[)_R‚SVOKZK� z
IK_GZKJS_]ORRHP_HI‚ [Z S_IOVSZROP5
[V_SZ� S_GVJV̂VSVI‚ [Z S_MKO[H]IVOP[Z
MSHJZPMSHJKV]WZ[Z ]OPIZPHJSHEZR5
^OHKXZOVJZI[Z G_SOKVJZK_VPJVSZIK_G_VS
[ZJ_HIZHKJLHVZP]OPJIVIHZPI S_̂ _JZ

VP[VJMZPJ_ ŜZ4hOPSZVIROIVGZJI SZKZJ5
MZ]I [ZG_PIS)_HIZHKZIJOPOHGKZ4SOK[
OYYKZLH_IKZYOP]IVOPP_SVI‚ JMKVP]VM_SZJ:
$4 VPYOKR_IVOPZIJZPJVV̂SVJ_IVOP [H

XK_P[ MĤSV]JHKSZ[KOVI [)_HIZHK
&_GZ] YSHEih h,~

=4XZJIVOP]OSSZ]IVGZZPIZRMJK‚ZS[Z
[KOVIJ [)_HIZHK&SV]ZP]ZJ[)HIVSVJ_5
IVOP[Z [KOVIJ,~

�4 MKOROIVOP[ZJoHEZR^HKXZPJV__H
PVGZ_H[ZJSVGKZJZIM‚KVO[VLHZJw_H
oHEZR^OHKXZIJHKIOHI zS)‚I K_PXZK
&GVIKVPZGVKIHZSSZ,~

/4 VPI‚ XK_IVOP[_PJSZJK‚JZ_HEJO]V_HE
SZJMSHJHIVSVJ‚J4

o_YOP]IVOPP_SVI‚ ]ZPIK_SZ[Z SOK[
ZJI ]ZSSZLHVMZKRZIz S)VPIZKP_HIZ[Z
KZ]WZK]WZK[_PJJ_^_JZ[Z [OPP‚ZJ
&]_I_SOXHZ[Z [KOVIJ, HPZOHGKZzS)_V[Z
[)HPROIZHK[Z KZ]WZK]WZVPIHVIVYMZK5
RZII_PI S_KZ]WZK]WZK_MV[Z &ROI5]S‚,
OHS_KZ]WZK]WZ_G_P]‚ Z]OR^VP_PI [ZJ
]KVÏKZJ&IVIKZw_HIZHKw‚[ VIZHKw]_I‚ XOKVZw
JHUZIw_PP‚Zˆ ,4o)OHGKZ_YYV]W‚Z ZJI
[‚ ]KVIZGVJHZSSZRZPIZIM_K[ZJR‚ I_[OP5
P‚ZJ&IVIKZw_HIZHKw‚[ VIZHKwK‚JHR‚ ˆ ,
ZISVJIZSZJ[KOVIJ [)_HIZHK[VJMOPVŜZJ4
o)HIVSVJ_IZHKwLHV_SZ]WOVE[Z J)VPJ]KVKZ
OHPOP M_KHP]ORMIZwV[ZPIVYVZ[ ¨J
SOKJSZMKO[HVI([KOVI &SV]ZP]Z[)HIVSVJ_5
IVOP, _HLHZSVSJ)VPI‚KZJJZZIMZHIS)_]5
LH‚KVK[_PJJOPM_PVZK[)_]W_I4eOV]V
LHZSLHZJZEZRMSZJ[Z [KOVIJ_]IHZSSZ5
RZPI [VJMOPVŜZJ:
! kWOIO]OMVZJZPPOVKZI^S_P] ZIMWO5

IO]OMVZJ]OHSZHK[Z M_XZJ[Z SVGKZJ
ZI[)_KIV]SZJ[Z MKZJJZ~

! mHR‚ KVJ_IVOPZIMĤSV]_IVOP[)_K5
IV]SZJ[Z MKZJJZJHKVPIZKPZI~

! xVJIKV̂HIVOP[)_KIV]SZJ[Z MKZJJZJHK
HPVPIK_PZI~

! xVJIKV̂HIVOP[)_KIV]SZJ[Z MKZJJZJHK
HPZEIK_PZI4
hVHP[KOVI ZJI SVJI‚ R_VJP)ZJI M_J

_]]ZJJVŜZZPSVXPZwS)HIVSVJ_IZHK_S_MOJ5
JV̂VSVI‚ [Z ]OPI_]IZK[VKZ]I ZRZPI ZI Y_]V5
SZRZPISZ[‚ IZPIZHK[Z [KOVI MOHKO ÎZ5
PVKS_SV]ZP]ZGOHSHZ4hVS)HIVSVJ_IZHKPZ
IKOHGZM_JS)OHGKZJOHW_VI‚ ZOHJVHP
[KOVI P)ZJI M_JSVJI‚wHPZVPIZKY_]ZSHV
MZKRZIY_]VSZRZPI [Z ]OPI_]IZKSHEOKK
LHVSHV[‚ SVGKZ[ ¨JSOKJSZJVPYOKR_IVOPJ
P‚]ZJJ_VKZJ4o)_]LHVJVIVOPZPSVXPZ[Z
[KOVIJ ZJI _]IHZSSZRZPI SVRVI‚Z _HE
OHGKZJSHEZR^OHKXZOVJZJ4vP X‚P‚5
K_SZIMSHJM_KIV]HSV̈KZRZPI ZP]Z LHV
]OP]ZKPZSZJOHGKZJMKOI‚X‚ZJ‚I K_P5
Ẍ KZJwS)HIVSVJ_IZHKX_K[ZS_Y_]HSI‚ [Z
]OPIK_]I ZKHPZSV]ZP]Z¥OYYSVPZ5_HMK̈J
[Z SHEOKK4uVP_SZRZPISOK[JZGZHIHPZ
K‚_]IVOP]OP]K̈IZz S_MKOMOJVIVOP[Z
[VKZ]I VGZ[Z S)fP VOPZHKOM‚ZPPZJHK
S_XZJIVOP]OSSZ]IVGZ[Z [KOVIJ[)_HIZHK
[_PJS_RZJHKZOÒ SZJDJÏ RZ]OPJIV5
IHZHPZOYYKZS‚X_SZVPPOG_PIZw]OR5
M‚IVIVGZwK_MV[Zw[‚ RO]K_IVLHZZIIK_PJ5
M_KZPIZ4vP I_PI LH)OHIVSM_KP_IHKZ
‚GOSHIVYwSOK[ JZK_]OPJI_RRZPI _R‚5
SVOK‚ ZI]ORMS‚I‚ LH_SVI_IVGZRZPI ZI
LH_PIVI_IVGZRZPI4o_K‚_SVJ_IVOPIZ]W5
PVLHZ[H SOK[ _ ‚I ‚ _JJHK‚ZM_Ktnh
&tSÔ_SnZ [V_hDJIZRJ,4

yORRHPVLH M_KSHEOKK!
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POHGZ_HEw]K‚‚ J_H]OHKJ[Z ]ZJ[ZKPV̈KZJ
[‚ ]ZPPVZJIZSJLHZS_IZ]WPOSOXVZ[Z S)VP5
YOKR_IVOPZI[Z S_]ORRHPV]_IVOP4{GZ]
HPZ‚LHVMZLHV]ORMIZ$} MKOYZJJVOP5
PZSJwS_]S] OYYKZ_HEOKX_PVJ_IVOPJMKO5
YZJJVOPPZSSZJ_YYVSV‚ZJHPJZKGV]ZXSO _̂S
[) VPYOKR_IVOPJZI[Z ]OPJZVSZPHIVSVJ_PI
IOHJSZJRODZPJZIGOVZJ[Z ]ORRHPV5
]_IVOPVR_XVP_ ŜZJ4gWVZKKDmOIWHR
_MOHKJHVGVZPZEMSVLH_PI LHZS_KZYOK5
RHS_IVOPMKOMOJ‚Z[Z S_[VKZ]I VGZZHKO5
M‚ZPPZ=! !$ (� * ]OPIZP_VI [Z POHGZSSZJ
K‚XSZRZPI_IVOPJ[Z XK_P[Z MOKI‚Z MOHK
S)VP[HJIKVZZI[H ]ORRZK]Z [H I_̂ _] ZI
_YYZ]I _PI [OP] IOHIZJSZJMZKJOPPZJMK‚5
JZPIZJ4{YVP[Z K‚MOP[KZ[Z R_PV̈KZ_[‚5
LH_IZ_HE[‚ YVJLHVZP[‚ ]OHSZPIwVS_
‚I ‚ [‚ ]V[‚ [Z [OPPZKzS)_JJO]V_IVOPMKO5
YZJJVOPPZSSZ¥g_^_]J5ZEVJI_PIZ[ZMHVJ
[Z POR^KZHJZJ_PP‚ZJŵ VZPLHZMSH5
I÷ I VP_]IVGZ]ZJ[ZKPVZKJIZRMJwHPPOH5
GZS‚S_P4o)ZEMZKIZIS)VPVIV‚[H JZ]I ZHK
{SMWOPJZqOW_PPJ_MHBIKZ]OPG_VP]H
[Z ]K‚ZKSZ¥tKOHMZRZPI I_̂ _]JwUOHK5
P_HEwJOHGZPVKJ54

oZ]OPY‚KZP]VZKVPGVI‚ wd_ SIZK{XOJIVw
]OPPH ZPd_ SSOPVZZI S_K‚XVOP[Z
zKHEZSSZJJOHJSZPOR [Z ¥d_ SIZKoZ
oV̂K_VKZ5w_[‚ ]KVI[_PJJOP[VJ]OHKJSZ
[‚ GZSOMMZRZPI MOJVIVY[Z S)_JJO]V_IVOP
[ZJ[VYYHJZHKJ[Z MKZJJZZI[‚ ^VIZHKJ[Z
I_̂ _] ¥MO[VMKZJJZ5LH)VS_YOP[‚ ZP=! !/
ZILHVwZPLHZSLHZJ_PP‚ZJwZJI [ZGZPH
SZ[‚ YZPJZHK[ZJMK‚O]] HM_IVOPJ[Z S_
MKOYZJJVOPwZISZMKVP]VM_SVPIZKSO]HIZHK
[_PJSZ[V_SOXHZ_GZ]SZJ_HIOKVI‚ JZISZJ
KZMK‚JZPI_PIJ[)_HIKZJJZ]I ZHKJ4

oZJ[‚ YVJMOHKSZJZ]I ZHK[ZJ[‚ ^V5
I_PIJ[Z I_̂ _] ZI[ZJR_X_JVPJ5MKZJJZw_
ZEMSVLH‚ d_ SIZK{XOJIVwPZJZK_VZPIM_J
[ZJROVP[KZJ[_PJSZYHIHK: [ZJYZKRZ5
IHKZJVRRVPZPIZJMOHKK_VJOPJ‚] OPO5

RVLHZJwSZJSOPXHZJUOHKP‚ZJ[Z IK_G_VSw
HPZ]OP]HKKZP]Z]KOVJJ_PIZw_VPJVLHZSZJ
]_R^KVOS_XZJZISZJGOSJKZP[K_VZPISZIK_5
G_VS[ZJ[‚ I_VSS_PIJ[Z MSHJZPMSHJ[VY5
YV]VSZwZIVSZJI [OP] P‚]ZJJ_VKZJZSOPJOP
OMVPVOP[Z J)HPVKMOHKMKZP[KZ]OPUOVP5
IZRZPI SZJ]OPIKZ5RZJHKZJP‚]ZJJ_VKZJ4
oHEZR^OHKXMOJJ̈[Z S)_G_PI_XZLHZ
S_]S]wHPZ]OPY‚[ ‚K_IVOP K‚MHI‚ ZZI
KZ]OPPHZwJOVI_HE] ÷ I‚ J[ZJOKX_PVJ_5
IVOPJMKOYZJJVOPPZSSZJZISZJJOHIVZPPZ
ZI]OPJZVSSZ4

o_ [VKZ]I VGZ[Z S)fv wJZSOPd_ S5
IZK{XOJIVwMOVPIZJZJO ÛZ]I VYJ[_PJS_
R_HG_VJZ[VKZ]I VOPZIP)_R‚SVOKZ_GZ]SZJ
RZJHKZJMK‚GHZJZP_H]HPZR_PV̈KZS_
J_PI‚ [Z S_MOMHS_IVOP4kOHK]ZIIZK_V5
JOPwJOP_JJO]V_IVOPKZP]OPIKZK_MKO]W_V5
PZRZPI [ZJ[‚ MHI‚ J^ZSXZJz hIK_J ÔHKX
MOHK_IIVKZKS)_IIZPIVOPJHKSZJMOVPIJMKO5
^S‚R _IVLHZJZI_MMZSZKz HPZRO[VYV]_5
IVOP[ZJK̈XSZJMKOMOJ‚ZJ4d_ SIZK{XOJIV_

‚X_SZRZPI OYYZKIHPZ]OOM‚K_IVOP‚I KOVIZ
[Z JOP_JJO]V_IVOP_GZ]SZJ]OSS̈XHZJMKO5
YZJJVOPPZSJ[H oHEZR^OHKXZIJ)ZJI Y‚SV]VI‚
[Z S_KZP_VJJ_P]Z[H ¥tKOHMZRZPII_̂ _]Jw
UOHKP_HEwJOHGZPVKJ54{SMWOPJZqOW_PPJ
ZPJHVIZMKVJS_M_KOSZMOHKK‚_YYVKRZKLHZ
SZJZ]I ZHK[ZG_VIJ_PJ[OHIZJ)_IIZP[KZz
[ZJIZRMJIHK ĤSZPIJZILH)HP[V_SOXHZ
]OP]ZKI‚ ZIVPIZPJVY_GZ] SZJVPJIVIHIVOPJ
ZHKOM‚ZPPZJwSZJtO HGZKPZRZPIJZISZJ
_HIKZJM_KIZP_VKZJ ‚I _VI P‚]ZJJ_VKZ[Z
IOHIZHKXZP]Z4fP Z]OOM‚K_IVOPVPIZPJVGZ
ZIK‚XHSV̈KZZPIKZIOHIZJSZJM_KIVZJMKZ5
P_PIZJZJI [OP] ZJJZPIVZSSZ4gOHJSZJZPIKZ5
MKZPZHKJMOHG_PI _[W‚KZKzS)_JJO]V_IVOP
¥g_^_]JwUOHKP_HEwJOHGZPVKJ5JZK_VZPI
[OP] VP]ZJJ_RRZPI]OPI_]I‚ JM_K‚] KVIwZI
SZJMKZRV̈KZJJ‚_P]ZJ[Z IK_G_VS[ZGK_VZPI
[‚ ^HIZKIK̈JMKO]W_VPZRZPI4

yORRHPVLH M_KS_]S] !

d_ SIZK{X OJIVwMK¢JV[ZPI kKO[VMKZJJZzZSXVLHZw{SMWOPJZqOW_PPJwVPVIV_IZHK[Z S_K¢_] IVG_IVOP
[H :tK OHMZRZPI g_^_] wUOHKP_HEwJOHGZPVKJŁwgWVZKKDmOIWHRw[VKZ]IZHK[Z S_]S]
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iZ JMOPJ_̂ VSVI¢ JO]V¢I_SZ[Z JZPIKZMKVJZJ:
SZGVZK[Z MZKYOKR_P]ZZI ]K¢_IKV]Z[Z G_SZHK?

i )rPJIVIHI m_IVOP_SMOHKSZx‚ GZ5
SOMMZRZPI [ HK_ ŜZZIS_iZ J5
MOPJ_ V̂SVI‚ JO]V_SZ[ZJZPIKZ5

MKVJZJ&rmx i, wZP‚I KOVIZ]OSS_ ÔK_IVOP
_GZ] S_oHEZR^OHKXh]WOOSYOKyOR5
RZK]Z&ohy ,wS)OKX_PVJRZ[Z YOKR_IVOP
[Z S_yW_R^KZ[Z yORRZK]ZZIsi =x w
JO]V‚I ‚ SHEZR^OHKXZOVJZ[Z yOPJZVSZP
iZ JMOPJ_̂VSVI‚ hO]V‚I _SZZIiZ JJOHK]ZJ
sHR_VPZJw_OKX_PVJ‚ SZ/ UHVP=!$�
HPZ]OPY‚KZP]ZVPIVIHS‚Z¥iZ JMOPJ_̂VSVI‚
JO]V‚I _SZ[ZJZPIKZMKVJZJ� SZGVZK[Z MZK5
YOKR_P]ZZI]K‚_IKV]Z[Z G_SZHK?5

y)ZJI POI_RR ZPI z IK_GZKJ SZJ
I‚ ROVXP_XZJ ZE]ZMIVOPPZSJ[Z n4
q_]T s_ R_P[Zw[VKZ]I ZHK[ZJ{YY_VKZJ
MĤSVLHZJ_HJZVP[Z S_JO]V‚I ‚ zZSX_5
]ORw[Z n4 b_GVZKxZ pZHSZPZZKwZP
]W_KXZ[Z S)‚LHVMZih v [Z zZSX_]ORZI
[Z nOPJVZHKs_ T_PoH]VHJw]WZY[Z S_
[VGVJVOPKZJMOPJ_ V̂SVI‚ [)ZPIKZMKVJZ[Z
S_z_PLHZvHKOM‚ZPPZ[) rPGZJIVJJZ5
RZPI&zvr,wLHZSZJMZKJOPPZJMK‚JZPIZJ
OPI MH[‚ ]OHGKVKSZJ^OPPZJMK_IVLHZJ
RVJZJZPOHGKZ[_PJ]ZJOKX_PVJ_IVOPJ
ZI]ORMKZP[KZ_VPJVLHZSSZJ‚I _VZPI SZJ
OMMOKIHPVI‚ J [Z ]K‚_IVOP[Z G_SZHK
ZPZPIKZMKVJZ4

o_MKZRV̈KZM_KIVZ[Z S_]OPY‚KZP]Z
VPIVIHS‚Z:¥x‚ GZSOMMZRZPI ZIRZJHKZ
[Z MZKYOKR_P]Zih v5_ ‚I ‚ VPIKO[HVIZ
M_Kn4 mOKR_PuVJ]WwKZJMOPJ_ ŜZ[Z
S)rmxi wHPZVPVIV_IVGZ[Z S)fP VOP[ZJ
vPIKZMKVJZJoHEZR^OHKXZOVJZJ&f vo,
ZI [Z JZJ RZR^KZJwLHV_ MOHKRVJ5
JVOP[Z MKOROHGOVKSZ[‚ GZSOMMZRZPI
[HK_̂SZZIS_KZJMOPJ_ V̂SVI‚ JO]V_SZ[ZJ
ZPIKZMKVJZJ4n4 uVJ]W_MK‚JZPI‚ S_JIK_5
I‚ XVZLHVJ)_KIV]HSZ_HIOHK[Z LH_IKZIW‚5
R_IVLHZJ: _JJHKZKHP[V_SOXHZVPJIVIH5
IVOPPZSw_JJHRZKHPK÷ SZPOKR_IVYM_K
SẐV_VJ[H o_̂ ZSvPIKZMKVJZhO]V_SZ5
RZPI iZ JMOPJ_ ŜZ&vhi ,wKZ]OPP_<IKZ
SZJRZVSSZHKZJMK_IVLHZJvhi _VPJVLHZ
KZM‚KZKSZJZPIKZMKVJZJ_]IVGZJZPih v
_YVPLH)ZSSZJJZKGZPI [)ZEZRMSZ4lH IKZ
SZY_VI[Z ]OPIKV̂HZK_H[‚ GZSOMMZRZPI
[HK_̂SZZP_R‚SVOK_PI J_]ORM‚I VIVGVI‚
ZIJOPVR_XZwVPI‚ XKZKS_ih v [_PJJ_
JIK_I‚ XVZ[)ZPIKZMKVJZMZKRZIJHKIOHI [Z
]K‚ZK[Z S_G_SZHKMOHKS)ZPIKZMKVJZR_VJ
_HJJVMOHKS_JO]V‚I ‚4{ S)WZHKZ_]IHZSSZw
SZoHEZR^OHKX]ORMIZMSHJ[Z ’! ZPIKZ5
MKVJZJS_̂ZSSVJ‚ZJvhiw ZIZJIVRZLHZMSHJ
[Z "! ! ZPIKZMKVJZJSHEZR^OHKXZOVJZJ
DJOPI JZPJVV̂SVJ‚ZJ4xZMHVJMSHJVZHKJ
ROVJwS)rmxi IK_G_VSSZz S_RVJZz UOHK
[H o_̂ ZSvhiw LHVGZKK_SZUOHKZPJZM5
IZR^KZMKO]W_VP4oZYOKRHS_VKZ[) ‚G_5
SH_IVOPJZK_̂ VZPI÷ I [VJMOPVŜZZPSVXPZ
ZIMZKRZIIK__HEZPIKZMKVJZJ[) ‚I _ ŜVKHP
[V_XPOJIV]]ORMSZI[Z SZHKih v4o)‚G_5
SH_IVOPJZK_MSHJ_YYVP‚ZZIMSHJMZKIV5
PZPIZZIVP[VLHZK_]ORRZPI _]]ORMSVK
SZJ[‚ R_K]WZJKZJMOPJ_̂ SZJZPMKOMO5
J_PI[ZJMS_PJ[)_]IVOPJ_HEZPIKZMKVJZJ
[ZR_P[ZHJZJ4rSMZKRZIIK_JHKIOHI_HE
ZPIKZMKVJZJ[Z RZJHKZKSZHKKZJMOPJ_ V̂5
SVI‚ JO]V‚I _SZJZSOPHPZ‚] WZSSZ[Z R_IH5
KVI‚ ^_J‚ZJHKS)_R‚SVOK_IVOP]OPIVPHZ4

o_]OPY‚KZP]Z J)ZJI MOHKJHVGVZM_K
SZI‚ ROVXP_XZ[Z nR Z hI‚MW_PVZ
xZSIZPKZwsi =[ k_KIPZKwRZR^KZ[H
]OPJOKIVHR[ZJM_KIZP_VKZJ]ZKIVYV‚J_H
tSO _̂SiZ MOKIVPXrPVIV_IVGZJgn &t ir ,
MOHKSZJ M_DJ[H zZPZSHEwZI ZEMZKI
_XK‚‚Z [Z S)rmxi 4nR ZxZSIZPKZ_
SVGK‚ HP‚I _I[ZJSVZHE[ZJ[VYY‚KZPIJJI_P5

[_K[JwPOKRZJZIS_̂ZSJ4{H PVGZ_HVPIZK5
P_IVOP_SwVSJ)_XVI[ZJMKVP]VMZJ[VKZ]I ZHKJ
[Z S)ly xv zS)VPIZPIVOP[ZJZPIKZMKVJZJ
RHSIVP_IVOP_SZJw[ZJ [VEMKVP]VMZJ[‚ YV5
PVJ[_PJSZk_]I ZROP[V_S[ZJZPIKZ5
MKVJZJ&tSÔ_SyORM_]I, [ZJm_IVOPJ
HPVZJw[Z S_POKRZ[)OKVZPI_IVOPJHKS_
KZJMOPJ_̂VSVI‚ JO]V_SZrhl =’ !!! w[Z S_
[‚ ]S_K_IVOP [Z MKVP]VMZJIKVM_KIVIZ[Z
S)lr g ]OP]ZKP_PISZJZPIKZMKVJZJRHSIV5
P_IVOP_SZJZIS_MOSVIVLHZJO]V_SZwZI[ZJ
MKVP]VMZJ[VKZ]I ZHKJ[ZJm_IVOPJHPVZJ
KZS_IVYJ_HEZPIKZMKVJZJZI_HE[KOVIJ [Z
S)WORRZ4{H PVGZ_HP_IVOP_SwVSJ)_XVI
[H S_ẐSvhi4 yZI ZPJZR^SZ[Z MKVP5
]VMZJZI[)OKVZPI_IVOPJKZ]OPPHJVPIZKP_5
IVOP_SZRZPIwZII_PI÷ I ]ORMS‚R ZPI_VKZJw
]OPJIVIHZMOHKS_ih v HP]_[KZROP5
[V_S‚GOSHIVY4vP R_IV̈KZ[Z KZMOKIVPXw
SZtSO _̂SiZ MOKIVPXrPVIV_IVGZ&t ir , ZJI
SZJI_P[_K[ SZMSHJHIVSVJ‚4 lP ]ORMIZ
_HUOHK[) WHV$=4!!! K_MMOKIJ_PPHZSJ
MOHK"4!!! ZPIKZMKVJZJ_HPVGZ_HVPIZK5
P_IVOP_S4oZti r ZJI HPS_PX_XZ]OR5
RHPLHVMZKRZI[Z RZJHKZKS_MZKYOK5
R_P]ZZEIK_YVP_P]V̈KZZILHV_MOHKK÷ SZ
[Z YOHKPVK_HEZPIKZMKVJZJ[ZJJI_P[_K[J
VPIZKP_IVOP_HE_YVP[Z RZJHKZKSZHKMZK5
YOKR_P]Z4yZIIZR‚ IWO[Z[Z KZMOKIVPX
MZKRZI_VPJV[)ZYYZ]I HZKHP^ZP]WR_K5
TVPXZI[Z ]ORM_KZKSZJMZKYOKR_P]ZJ
[ZJZPIKZMKVJZJ4n_[ _RZxZSIZPKZ_MK‚5
JZPI‚ S_POHGZSSZGZKJVOP[H ti r &FFF 4
XSO _̂SKZMOKIVPX4OKX(KZMOKIVPX(X/ ,w
LHVJZGZHIMSHJ_]]ZJJVŜZ_HEkn vwKZP5
YOK]ZSZJZEVXZP]ZJZPR_IV̈KZ[Z LH_SVI‚
[ZJK_MMOKIJZI]ORMKZP[ [ZJVP[V]_5
IZHKJMSHJMZKIVPZPIJ4vSSZGOVIHPZ‚GO5
SHIVOPK_MV[Z [_PJS_MSHM_KI [ZJZPIKZ5
MKVJZJZI[Z IK̈J^OPPZJVPVIV_IVGZJZP
vHKOMZLHVR‚ KVIZPI [) BIKZG_SOKVJ‚ZJ
ZIJIKH]I HK‚ZJ4o_G_SOKVJ_IVOP[Z IZSSZJ
[‚ R_K]WZJM_JJZVP‚SH]I_̂ SZRZPI M_KS_
RZJHKZ: J_GOVKOÒ OPZPZJI _HUOHK[) WHV
MOHKJ_GOVKOÒ _SSZK[ZR_VP4vI ])ZJI SZ
K_MMOKI [Z [‚ GZSOMMZRZPI [HK_̂SZLHV
SZMZKRZI4i_ MV[ZRZPIwSZJZPIKZMKVJZJ
GOVZPISZHKK_MMOKI ZEIK_YVP_P]VZK[ZGZ5
PVKHPG‚KVI_̂ SZOHIVS[Z XZJIVOP:LH_P[
OPRZJHKZJ_MZKYOKR_P]ZZIJZJO ÛZ]5

q_]T s_R_P[Z wxVKZ]I ZHK[ZJ {YY_VKZJMH^SVLHZJ
_HJZVP[Z S_JO]V¢I¢ zZSX_]ORw_ [¢I_VSS¢
SZJ_] IVOPJZPIKZMKVJZJM_KS_JO]V¢I¢ ZPR_IViKZ
[Z ihv
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IVYJwS_MOSVIVLHZih v JZ[ZJJVPZ[Z Y_fiOP
VPIHVIVGZ4oZti r MOHJJZSZJZPIKZMKVJZJ
zK‚YS‚] WVKJHKS_JIK_I‚ XVZVPI‚ XK‚Z [Z S_
ih v M_KS)VRMSV]_IVOP[ZJM_KIVZJMKZ5
P_PIZJ4oZKZMOKIVPXJIVRHSZS_K‚YSZEVOP
JIK_I‚ XVLHZih v4rSZPX_XZZIVRMSVLHZ
[_G_PI_XZ[_PJHPM_DJ_XZROP[V_S
J_PJ]ZJJZZPRHI_IVOPOÒ [_G_PI_XZ
[Z IK_PJM_KZP]Z ZJI ZEVX‚Z4

n4 s_ T_PoH]VHJw]WZY[Z S_[VGVJVOP
KZJMOPJ_̂VSVI‚ [)ZPIKZMKVJZ[Z S_z_PLHZ
ZHKOM‚ZPPZ[) VPGZJIVJJZRZPI &zvr , _
ZPJHVIZY_VIM_KI[Z JOPZEM‚KVZP]Z4o_
zv rŵ _PLHZ[Z S)fP VOPZHKOM‚ZPPZwZJI
S_MSHJVRMOKI_PIZVPJIVIHIVOPROP[V_SZ
[Z YVP_P]ZRZPI RHSIVS_I‚K_SZPGOSHRZ
ZIMS_]ZS_ih v _H] OHK[Z J_RVJJVOPZI
[Z JOPMS_P[)_]IVGVI‚ J4oZJZPJ[OPP‚ z
S_ih v JZIK_[HVI _HJOHIVZP[)HPZ‚] O5
PORVZ[HK_̂SZZIVP]SHJVGZz IK_GZKJ[ZJ
YVP_P]ZRZPIJKZJMOPJ_̂SZJ4x_ PJS_MK_5
IVLHZw_HI_PI [)_P_SDJIZJYVP_P]VZKJLHZ
[)_P_SDJIZJZEIK_YVP_P]VZKJGZVSSZPI z S_
P_IHKZ[ZJYVP_P]ZRZPIJ4o_zv rwZSSZ5
RBRZwZJI KZ]OPPHZMOHK_GOVKHPZ
ZRMKZVPIZZPGVKOPPZRZPI_SZK‚[HVIZZI
MOHKBIKZHPZRMSODZHK[Z ]WOVE4vSSZ
MĤSVZHPK_MMOKI ih v [ZMHVJ=! !" wZI
HIVSVJZSZti r ]ORRZR‚ IWO[Z[Z KZMOK5
IVPX[ZMHVJ=! !’ 4vP =!$$wZSSZZJI S_
MKZRV̈KZVPJIVIHIVOPYVP_P]V̈KZz O ÎZ5
PVKS_POIZ {8 MOHKJOP K_MMOKI4oZ
KZMOKIVPXih v _[ZJZYYZIJMOJVIVYJMOHK
S_zv r [_PJSZJZPJOÒ S_YOKR_IVOP[ZJ
ZRMSOD‚J ZJI [ZGZPHZHPZMKVOKVI‚ wSZJ
]OPJZVSJ[)_[RVPVJIK_IVOPJHKGZVSSZPI MSHJ
ZYYV]_]ZRZPI SZJZPIKZMKVJZJZISZJJO]V‚5
I‚ JJ)_MMKOMKVZPI [ZJ]ORMOKIZRZPIJMSHJ
‚I WVLHZJ4n4 oH]VHJ_MKOYVI‚ [Z S)O]]_5
JVOPMOHKK_MMZSZKSZJK‚]ZPIZJ‚GOSHIVOPJ
S‚XVJS_IVGZJ4fP ZMKOMOJVIVOP[Z [VKZ]5
IVGZ&RO[VYV_PI SZJ[VKZ]I VGZJ*Q(’ ’! (
yv v ZIQ�(� /} (y vv , [Z S_yORR VJ5
JVOPZHKOM‚ZPPZ_‚I ‚ JOHRVJZSZ$’ _GKVS
[ZKPVZK]OP]ZKP_PI S_MĤSV]_IVOP[) VP5
YOKR_IVOPJPOPYVP_P]V̈KZJZI[) VPYOKR_5
IVOPJKZS_IVGZJzS_[VGZKJVI‚ M_K]ZKI_VPZJ
XK_P[ZJJO]V‚I ‚J ZI ]ZKI_VPJXKOHMZJ4
vSSZMK‚GOVI [Z KZP[KZSZJJO]V‚I ‚J ZHKO5
M‚ZPPZJMSHJIK_PJM_KZPIZJZIKZJMOP5
J_ ŜZJ4o)vHKOMZGZHI_]]‚ S‚KZKSZMKO5
]ZJJHJwS_IK_PJM_KZP]ZZJI JZSOPZSSZHPZ
M_KIVZ[Z S_JOSHIVOPz S_]KVJZ4u_]Z _H
KZPYOK]ZRZPI [ZJZEVXZP]ZJ[Z IK_PJM_5
KZP]ZwS_yORR VJJVOPZHKOM‚ZPPZMZHI
J)_IIZP[KZzRHSIVMSVZKM_K[VESZPOR^KZ
[Z K_MMOKIJ_PPHZSJ[ZJZPIKZMKVJZJ[Z
MSHJ[Z "! ! J_S_KV‚J4yZ IZEIZ_HIOKVJZSZJ
JO]V‚I ‚J ]OI‚ ZJwZIPOI_RRZPI SZJkn vw

z PZMSHJMĤSVZK[Z K_MMOKIJYVP_P]VZKJ
IKVRZJIKVZSJw]Z LHV[ZGK_VI ]OPIKV̂HZKz
K‚[HVKZSZJ]OPIK_VPIZJ_[RVPVJIK_IVGZJZI
zSVRVIZKS_IZP[_P]Z_H]OHKI5IZKRVJRZ
_HJZVP[ZJR_K]W‚JYVP_P]VZKJ4vPYVPw
]ZI _]]OK[ _JJHKZLHZSZJZEVXZP]ZJ[Z
MĤSV]_IVOP ]OP]ZKP_PI SZJVP[HJIKVZJ
ZEIK_]IVGZJZIYOKZJIV̈KZJwK‚]ZRRZPI
_]]ZMI‚ZJ[_PJSZ]_[KZ[Z S_[VKZ]I VGZ
]ORMI_̂ SZwJ)_MMSVLHZPIzS)ZPJZR^SZ[ZJ
JO]V‚I ‚J ZEZKfi_PI [ZJ_]IVGVI‚ J[_PJ]ZJ
[OR_VPZJZI]OI‚ ZJZPvHKOMZ4o_]OPY‚5
KZP]ZJ)ZJI MOHKJHVGVZM_KHPZ[ZHEV̈RZ
M_KIVZVPIVIHS‚Z:¥kZKYOKR_P]Zih v ZI
]K‚_IVOP[Z G_SZHK54

n4 gOR gWZGZJwkKZRVZK]OPJZVS5
SZK[Z tO HGZKPZRZPIwZP]W_KXZ[Z S_
]OOK[VP_IVOPX‚P‚K_SZ[H nVPVJÏ KZ[Z
S)v] OPORVZZI[H yORRZK]ZvEI‚KVZHKw
_[‚ MZVPI SZM_DJ_XZ[Z S_ih v _HPVGZ_H
P_IVOP_SZIZHKOM‚ZP4{H oHEZR^OHKXw
VSJ)ZJI Y‚SV]VI‚ [Z MOHGOVK]ORMIZKJHK
S)rmxi ZI [)_HIKZJVPVIV_IVGZJP_IVO5
P_SZJwIZSSZJLHZS)rn hwLHVIK_G_VSSZPI
ZPJZR^SZz S_MKOROIVOP[Z S_ih v ZI
[H [‚ GZSOMMZRZPI [HK_̂SZ4n4 gWZGZJ_
MKOYVI‚ [Z S)O]]_JVOPMOHKY_VKZK‚Y‚KZP]Z
z JOPIOHKz S_MKOMOJVIVOP[Z [VKZ]I VGZ
]VI‚ Z]V5[ZJJHJ4vSSZ[ZGK_VI BIKZIK_PJ5
MOJ_̂ SZZP[KOVI P_IVOP_S[_PJHPOH
[ZHE_PJw])ZJI [OP] S)O]]_JVOP[Z S)_P5
IV]VMZKw[Z J)DMK‚M_KZKZI[Z Y_VKZMKZHGZ
[Z MKO5_]IVGVI‚ 4

n4 b_GVZKxZ pZHSZPZZKwZP]W_KXZ
[Z S)‚LHVMZih v [Z zZSX_]OR_MK‚5
JZPI‚ S_ih v =4!4 [H XKOHMZ4x_ PJHP
ROP[ZZPMZKM‚I HZS]W_PXZRZPI OÒ
SZJ[‚ YVJJZRHSIVMSVZPIwOÒ S)‚] OPORVZ
‚GOSHZZIOÒ SZR_K]W‚VPGVIZz VPPO5

GZKwSZJZPIKZMKVJZJ[OVGZPI J)_[_MIZKZI
Y_VKZ[ZJ]WOVE4zZSX_]OR_Y_VISZJVZP:
KZMZPJZKJ_JIK_I‚ XVZZPJZ]W_SSZPXZ_PI
_HLHOIV[VZP4o_ih vw])ZJI _HJJV]OR5
MKZP[KZSZJMW‚POR̈ PZJ[Z JO]V‚I ‚ ZI
_XVK_HLHOIV[VZP_GZ] JOPZPGVKOPPZ5
RZPI4o_KZJMOPJ_ V̂SVI‚ JO]V‚I _SZ[Z
zZSX_]ORJ)_KIV]HSZ_HIOHK[Z IKOVJ
XK_P[ZJIW‚R _IVLHZJ:_R‚SVOKZKS)_]5
] ¨J_HE]ORRHPV]_IVOPJwZP]OHK_XZK
HPZHIVSVJ_IVOPKZJMOPJ_̂SZ[Z JZJMKO5
[HVIJZIY_GOKVJZKHPZJO]V‚I ‚ z Y_VŜZ
ZRMKZVPIZ]_K ÔPZ4

n4 q_]T s_ R_P[Zw[VKZ]I ZHK[ZJ
{YY_VKZJMĤSVLHZJ_HJZVP[Z S_JO]V‚I ‚
zZSX_]OR_SVGK‚ SZJ_]IVOPJZPIKZMKVJZJ
M_KSZXKOHMZ4{R ‚SVOKZKS)_]] ¨J_HE
]ORRHPV]_IVOPJ])ZJIwM_KZEZRMSZw
Y_VKZIZJIZKSZJ_MM_KZVSJM_KHPM_PZS
[Z MZKJOPPZJW_P[V]_M‚ZJMOHK_GOVK
[ZJVP[V]_IVOPJ]S_VKZJJHKSZJ[VYY‚5
KZPIJ _MM_KZVSJ [Z R_PV̈KZz J_GOVK
LHZSJ_MM_KZVSJ]OPGVZPPZPI [_G_P5
I_XZJZSOPSZIDMZZISZ[ZXK‚ [H W_P5
[V]_M4kOHKZP]OHK_XZKz HPZHIVSV5
J_IVOPKZJMOPJ_̂ SZ[Z SZHKJMKO[HVIJw
[ZJ ^‚ P‚GOSZJ zZSX_]OROPI YOKR‚
[ZJZPY_PIJz S)HIVSVJ_IVOP[) rPIZKPZIw
JOVIMK̈J[Z $"4!!! ZPY_PIJJZPJVV̂SV5
J‚JM_K_P4xZ S_RBRZR_PV̈KZwSOKJ
[) VPJI_SS_IVOPJ[)_PIZPPZJwSZJMOMHS_5
IVOPJ_GOVJVP_PIZJMZHGZPI ^‚ P‚YV]VZKw
M_KZEZRMSZw[) VPYOKR_IVOPJKZS_IVGZJ
_HEOP[ZJR_XP‚I VLHZJ4zZSX_]ORJ)ZJI
YVE‚ HPO ÛZ]I VY[Z K‚[H]I VOP[Z *! >
[Z yl = MOHK=!=!4vP =!$$wzZSX_5
]OR _JVXP‚ HPM_KIZP_KV_I _GZ]S_YOP5
[_IVOPa_PP{KIWHJ5zZKIK_P[ [OPI S_
RVJJVOPZJI [Z [VYYHJZK[ZJMOJIZKJIW‚5

o_ ]OPY¢KZP]Z _ K_JJZR^S¢HPZ]VPLH_PI_VPZ[Z M_KIV]VM_PIJ VPI¢KZJJ¢JM_KS_KZJMOPJ_^VSVI¢
JO]V¢I_SZ[ZJ ZPIKZMKVJZJ
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kSHJ[) VPYOKR_IVOPJ: FFF 4SJ]4SH

R_IVLHZJ[_PJSZJ‚] OSZJJHK[VYY‚KZPIJ
IẄRZJ4vP =!$� wSZIẄRZ[H [‚ GZSOM5
MZRZPI[HK_̂SZZJI zS)WOPPZHK4{HIKZ
ZEZRMSZwMOHKSHIIZK]OPIKZS_YK_]IHKZ
PHR‚ KVLHZwSZJZPY_PIJJOPI JZPJVV̂SV5
J‚JM_KSZHKJZPJZVXP_PIJZIZP]OHK_X‚J
zYOKRZKSZHKJXK_P[J5M_KZPIJz IK_GZKJ
¥dZ ^ ZEMZKI5z S)HIVSVJ_IVOP[ZJPOH5
GZSSZJIZ]WPOSOXVZJZI[) rPIZKPZI4

vP ]OP]SHJVOPwHPZ[‚ R_K]WZih v
PZMKZP[ M_J P‚] ZJJ_VKZRZPI [ ZJ_PP‚ZJ
MOHK_ ÔHIVK4gOHIZ^OPPZMK_IVLHZZJI
^OPPZz MKZP[KZ4vP VPGZJIVJJ_PI [_PJ

SZSZ_[ZKJWVMZI[_PJSZ]W_PXZRZPI [Z
]HSIHKZ[)ZPIKZMKVJZwSZJK‚JHSI_IJJOPI
VRR‚ [V_IJZIMKO _̂PIJ4o_ih v ZJI S)_Y5
Y_VKZ[Z IOHJ4rRMSVLHZKSZJJ_S_KV‚J ZI
[OPPZKHPJZPJ_HIK_G_VSMZKRZIHPZ
ih v VPI‚ XK‚Z ZIHPRZVSSZHK_P]K_XZ
[_PJS)OKX_PVJ_IVOP4iZ MZPJZKS)VPPO5
G_IVOPZPYOP]IVOP[Z S_G_SZHKJO]V‚I _SZ
LH)ZSSZ]K‚ZwMZKRZI[Z [OPPZKHPZ_HIKZ
[VRZPJVOPz S_JO]V‚I ‚4vPYVPwJ)_MMKO5

MKVZKHPZGVJVOPMOHKPZM_JS)_JJVRVSZK
z HPZ]OPIK_VPIZMZKRZI[ZJK‚JHSI_IJ
^VZPMSHJ]OP]SH_PIJ4

o_ohy ZIS)rmxi GOHJMKOMOJZPI
[ ¨JS_KZPIK‚ZHPMKOXK_RRZ[Z JZPJV5
^VSVJ_IVOPZI[Z YOKR_IVOPzS_ih v ZPJZ
^_J_PIJHKSZK‚Y‚KZPIVZS[H S_ẐS¥vPIKZ5
MKVJZhO]V_SZRZPI iZ JMOPJ_̂SZ� vhi 54

yORRHPVLH M_KS)rmxi !

{J JHK_P]ZJ

uODZK_[ OMIZ HPZXOHGZKP_P]Z Y_GOKVJ_PI
HPZGVJVOP=SOPX5IZKRZ

i ZtKOHMZuODZKZJI [ZGZPHHP
_]IZHKVP]OPIOHKP_ ŜZ[H M_D5
J_XZ‚] OPORVLHZZIYVP_P]VZK

SHEZR^OHKXZOVJ4oZ_[ZK[H R_K]W‚
[Z S)_JJHK_P]ZwuODZKJ)_MMHVZJHK[ZJ
G_SZHKJYOKIZJM_KI_X‚ZJM_KS)ZPJZR^SZ
[Z JZJ "Q! ] OSS_ÔK_IZHKJZI [Z JZJ
*! ! _XZPIJZI]OSS_ ÔK_IZHKJ[)_XZP]ZJ4
i‚ JOSHRZPI IOHKP‚ GZKJS)_GZPVKZI
]OPJ]VZPI [Z J_KZJMOPJ_̂VSVI‚ JO]V‚I _SZ
ZIZPGVKOPPZRZPI_SZwuODZKJZ]OPYOKRZ
_HEK̈XSZJ[Z S_]VIODZPPZI‚4

hOH]VZHE[Z J_[‚ R_K]WZ[Z IK_PJ5
M_KZP]Zw[) ‚LHVI‚ ZI[) VPI‚ XKVI‚wuODZK
_‚[ VI‚ HPZ]W_KIZ[Z XOHGZKP_P]ZLHV
KZMKZP[ SZK÷ SZwS_]ORMOJVIVOP ZISZ
RO[Z [Z YOP]IVOPPZRZPI [H yOPJZVS
[)_[RVPVJIK_IVOPZI [H yORVI‚ [Z
[VKZ]I VOP4

o_[VKZ]I VGZZHKOM‚ZPPZ¥hOSGZP]Drr5
_VPIKO[HVI [ZJZEVXZP]ZJ[Z [O]HRZP5

I_IVOPVRMOKI_PIZJZPR_IV̈KZ[Z XZJ5
IVOP[ZJKVJLHZJz IOHJSZJPVGZ_HE[Z
S)OKX_PVJ_IVOP4x_ PJ]Z ]OPIZEIZwuODZK
RZI IOHIZPOHGKZMOHKK‚MOP[KZ_HE
POHGZSSZJK̈XSZJMKH[ZPIVZSSZJ4vP ]ZLHV
]OP]ZKPZS_XOHGZKP_P]ZwSZtKOHMZ_
KZPYOK]‚ J_JIKH]I HKZ[‚ ^HI =!$$ ZP
[OPP_PI _H]ORVI‚ [)_H[VIZI[Z ]OR5
MSV_P]Z[H yOPJZVS[)_[RVPVJIK_IVOPS_
KZJMOPJ_ V̂SVI‚ ]ORMS‚R ZPI_VKZ[Z S_XZJ5
IVOP[ZJKVJLHZJ4{ ]Z IVIKZwHPyWVZY
iVJTlY YV]ZK_‚I ‚ PORR‚ zMSZVPIZRMJ4
vPYVPwuODZKJ)_MMHVZJHK}! _PJ[)ZE5
M‚KVZP]Z ZIJHKHPZ‚LHVMZ[VKVXZ_PIZ
JI_ ŜZX_K_PIVJJ_PI S_M‚KZPPVI‚ [ZJ_EZJ
JIK_I‚ XVLHZJ[Z S)ZPIKZMKVJZ4

! x� PORVP_IVOP:uODZKh4{4
! {] IVGVI� : {JJHK_P]ZJ
! oO]_SVJ_IVOP: oZH[ZS_PXZ
! vYYZ]I VY: "Q! MZKJOPPZJ !

n_K] o_HZKw
yWVZYlM ZK_IVPXlY YV]ZKwtKOHMZuODZK

o)rmxi VPGVIZIOHI_]IZHK_D_PI HPZKflZSSZGOSOPIfl [Z ]KflZK[H ]W_PXZRZPI MOHKJOPZPIKZMKVJZZI
MOHKS_JO]VflIfl [_PJS_LHZSSZZSSZflGOSHZI flG_SHZKJ_MZKYOKR_P]Zih v4

hVGOHJ_HJJVwGOHJJOHW_VIZCY_VKZ]OPP_�IKZGOJZYYOKIJZPR_IVRKZ[Z ih vwP)WflJVIZCM_J
ZI]OPI_]IZC5POHJM_KZ5R_VSI S)_[KZJJZ:VP[K;VP[K4SHOHM_KIflSflMWOPZ: &8�" =, =* �� !$

hVGOHJJOHW_VIZCflG_SHZKS)flI_I [)_G_P]ZRZPI [Z GOIKZZPIKZMKVJZZPR_IVRKZ[Z ih vw
POHJGOHJVPGVIOPJI ]OPJHSIZKSZJVIZ[Z S)rmxi : FFF 4VP[K4SH
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{R ZKV]_PyW_R^ZKOYyORR ZK]Z VPoHEZR^ OHKX

2gWZYHIHKZVJOYYZKVPXLHVIZ_ YZF
PZF OMMOKIHPVIVZJ�
sZPTe_PvS[VT ]KZ_IZ[ WVJ OFP^HJVPZJJwnHI H_SuHP[ yOPJHSIVPXwFVIWIWZ^ZSVZYIW_I FWVSZ^OH5
IVLHZ_JJZI R_P_XZKJR_DW_GZY_PI_JIV]VPGZJIRZPI R_P_XZRZPI ]_ M_ V̂SVIVZJwIWZDOYIZP S_]T
IWZ [VJIKV̂HIVOPTPOFSZ[X Z _P[wIWZKZYOKZwRVJJ OHI OPX_IWZKVPX_JJZIJ4 rP _[ [VIVOPIO KHPPVPX
WVJ OFP ^HJVPZJJwe_P vS[VTW_J ^ZZPIWZ yW_VKR_P OY{n ys {n )J uVP_P]V_ShZKGV]ZJyORRVIIZZ
JVP]Z =! != 4

sVJIOKV]_SSDwIWZ YVP_P]V_SVP[HJ5
IKDVPoHEZR^ OHKXW_J^ZZP_JIKOPX
OPZ4uKORDOHKZEMZKVZP]ZwFW_I_KZ
]HKKZPISDIWZ^VXXZJI VJJHZJY_]VPXIWZ
VP[HJIKD_I IWZRORZPI?dW_IVJIWZ
OHISOOT YOKIWZYHIHKZ?

hVP]ZIWZXSO _̂SYVP_P]V_S]KVJVJFZ
W_GZJZZP_]ORMSZIZROGZVPMKVG_IZ

^_PTVPXYKOROYY5JWOKZIOOPJWOKZw
FWV]WW_J]OJI_SOI OYMKVG_IZ^_PTVPX
UÔJw_JFZSS_JJI_P[_K[VC_IVOP_P[ ]OJI
]OPIKOS4gWZS_IIZKW_J]_HJZ[ _^OOR
VPZE]W_PXZ5IK_[Z[ YHP[J&vguJ,_P[
IWZYVKJI IWKZ_I IOoHEZR^OHKXYHP[J4
gWZMHSŜ_]T YKORXHV[Z[ _K]WVIZ]IHKZ
IOSVRVIZ[ _K]WVIZ]IHKZVJJSOFSDJLHZZC5

VPXOHI _SOI OYSZJJMZKYOKRVPXR_P_X5
ZKJwOYIZPPOSOPXZKMKOIZ]IZ[ ^DIWZVK
OFPVP5WOHJẐ _PTVPX4gWVJFVSSRZ_P
IW_I IWZPHR^ZKOYKZI_VSYHP[JVPIWZ
YHIHKZFVSSSVTZSD[Z]KZ_JZ4gWZMKZJ5
JHKZJOP_[RVPVJIK_IVGZ]OJIJFVSS]OP5
IVPHZwFWV]WRZ_PJIW_IS_̂OK]OJIJ_KZ
^Z]ORVPX_PVJJHZw]_HJVPXJZKGV]ZMKO5

sZPT e_P vS[VTwk_KIPZKwnHIH_SuHP[ yOPJHSIVPX
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GV[ZKJIOOHIJOHK]ZIOOIWZKMS_]ZJSVTZ
kOS_P[ OK{JV_4gWVJ_SJOVRMSVZJIW_I
oHEZR^OHKXVJSOJVPX_]ZKI_VPM_KIOY
VIJTPOFSZ[XZ^_JZ4

sOFZGZKwoHEZR^OHKX̂ ZVPXoHE5
ZR̂ OHKXwIWZYHIHKZVJOYYZKVPXLHVIZ_
YZF PZF OMMOKIHPVIVZJYOKFWV]WoHE5
ZR̂ OHKXVJFZSSMOJVIVOPZ[ŵ HI IWZJZ
R_DPOI[ZGZSOM_I IWZJ_RZJ]_SZFZ
FZKZHJZ[ IO4kKVG_IZ^_PTVPXVJPOF
YO]HJVPXROKZOP_[[VPXG_SHZwSVTZ
Y_RVSDOYYV]Z _P[ MWVS_PIWKOMDwFWV]W
OYYZKJPZF OMMOKIHPVIVZJ_JIWZVK]SV5
ZPIJ_KZSOOTVPXYOK_MS_]ZFVIW_JI_ ŜZ
MOSVIV]_S_P[ YVJ]_S]SVR_IZ4gWZKZYOKZ
_JWVYI VJW_MMZPVPXYKORIK_[VIVOP_S
MKVG_IZ^_PTVPXIOYO]HJVPXROKZOP
HSIK_5WVXWPZI FOKIWVP[VGV[H_SJ4oHE5
ZR̂ OHKXJWOHS[^ZPZYVI YKORIWZ{SIZK5
P_IVGZrPGZJIRZPIuHP[ xVKZ]I VGZ FWV]W
RZ_PJIW_IYHP[JIW_IHJZ[ IOZEVJI OP
IWZy_DR_PrJS_P[JFVSSPOF ^ZJZI HM
VPoHEZR^OHKX4gWVJRZ_PJROKZFOKT
YOK_H[VIOKJwS_FDZKJ_P[ JMZ]V_SVJIJOP
IWZ_[RVPVJIK_IVGZJV[Z4lP ZIWVPXIW_I
]OHS[ ^Z_IWKZ_I IOIWVJVJIW_I WZ[XZ
YHP[ R_P_XZKJOYIZPRVJHP[ZKJI_P[ IWZ
PZF KZRHPZK_IVOPMOSV]D_P[ _KZIWZKZ5
YOKZIKDVPXIO_GOV[ VÎ DOMZK_IVPXYKOR
OIWZKSO]_IVOPJ4sOFZGZKwIWZD]_PPOI
I_MVPIOIWZvHKOMZ_PR_KTZIIWVJF_D4
uVP_SSDwoHEZR^OHKXW_JIK_[VIVOP_SSD
SVIISZZEMZKVZP]Z VPYHP[ J_SZJwFWV]W
WVP[ZKJVIYKOR[ZGZSOMVPXPZF MKO[5
H]IJ_ FW_IVPGZJIOKJ_KZKZ_SSDSOOTVPX
YOKVPJIZ_[ OYIWZPZEIR_KTZIVPXV[Z_4

gWZ{n ys {n uVP_P]V_ShZK5
GV]ZJyORR VIIZZKZ]ZPISD]KZ_IZ[ IWZ
SgOM$! oZX_SrJJHZJ] [O]HRZPIJw
FWV]W_KZOPZ5M_XZKJYZ_IHKVPXIOM5
V]J Y_]VPXIWZ oHEZR^ OHKXYHP[
VP[HJIKDIO[_ D4sOF [V[ IWZJZOPZ5
M_XZKJ[ZGZSOMw_P[ FW_I _KZIWZD
IKDVPXIO_]WVZGZ?

gWZ OPZ5M_XZKJFZKZ[ZGZSOMZ[
^Z]_HJZ_I _ ]ZKI_VPRORZPI FZKZ_S5
VCZ[ IW_IFVIWIWZZPOKROHJ_ROHPIOY
PZF SZXVJS_IVOPHP[ZKF_DwR_PDMZOMSZ
SOJIIK_]TOYKZSZG_P]Z_P[ VRMOKI_P]Z4
gWOJZVPROKZJZPVOKMOJVIVOPJVPoHE5
ZR̂ OHKXFZKZIZSSVPXHJIW_IIWZKZFZKZ
MZOMSZOPIWZVK^O_K[J OHIJV[ZOYoHE5
ZR̂ OHKXwZJMZ]V_SSDVPIWZf4 h4wFWO
PZZ[Z[ ]S_KVYV]_IVOPJOPIWZJZVJJHZJ4

gWZDFOHS[ OYIZPW_GZSZPXIWDZEMS_5
P_IVOPJ_P[ [VJ]HJJVOPJOPIWOJZIOM5
V]JwFWV]WFZKZP)I _SF_DJWZSMYHS4dZ
_JTZ[ FWZIWZKVIFOHS[ R_TZJZPJZVY
FZ^KOHXWI JORZJIKH]I HKZ^DJZSZ]IVPX
IWZIOM$! SZX_SVJJHZJJOMZOMSZTPOF
FW_I VJ]HKKZPISDVRMOKI_PI _P[ FW_I
VJP)I4gWZ]W_SSZPXZF_JIOZEMS_VP_I_
WVXWSZGZSFW_IZ_]WVJJHZVJwVIJVRM_]I
_P[ IVRZYK_RZ4gWZOPZ5M_XZKJIWZKZ5
YOKZMKOGV[Z_WVXW5SZGZSOGZKGVZF^HI
^Z]_HJZIWZJZ_KZOPSDOPZM_XZZ_]Ww
IWZDVPYOKRMZOMSZLHV]TSD4rYOKX_PVC_5
IVOPJ_KZVP[ZZ[ VRM_]I Z[wIWZDJWOHS[
_SF_DJJZZTROKZVPYOKR_IVOPYKORIWZ
S_FDZKJ_P[ _H[VIOKJFWOWZSMZ[ HJ
FKVIZIWZJZ[O]HRZPIJ4

lG ZKIVRZwIWZ]HKKZPI VJJHZJFVSS
[VJ_MMZ_K_JIWZD_KZVRMSZRZPIZ[ _P[
PZF IOMV]J FVSSJHKY_]Z4lH K]ORR VIIZZ
ZEMZ]I JYOKIWZJZIDMZJOY[O]HRZPIJIO
JI_DYOKLHVIZ_FWVSZ_JROKZSZX_SVJJHZJ
]ORZOHKF_D4

rPIZKGVZF:
m_I_SVZtZ KW_K[JIZVPw{n ys {n

kWOIOJ: hIZMWZPiO^ZKIJ!

hI_DHMIO[_ IZ+gWZ 2gOM$! oZX_SrJJHZJ� OPZ5M_XZKJYO]HJ OP
IWZJZIOMV]J: u{ gy{wnr urx rrw{r un xwhOSGZP]D rrwfy rgh ewz_JZSrrrw
vn ri &lgy xZKVG_IVGZJ,whW_[OF z_PTVPXwg=h _P[ h_GVPXJxVKZ]I VGZ
YOKrPJHK_P]ZyORM_PVZJ4iZ _[ IWZR OPSVPZOK[OFPSO_[ IWZR _I
WIIM:((^VI4SD($’ bgqIkwOKJVRMSDJ]_PIWZ]O[Z 4

!

rPIZKZJIZ[ VPUOVPVPX{n ys {n ?eVJVI FFF 4_R] W_R4SHOK]_SS&8�" =, /� $* "’



rmul vmgi vk ir hvh
qfrm =!$�

Q= nv ip fi

yZPIKZ]ORR ZK]V_S

fP Z : POHGZSSZzZSSZ vIOVSZŁZJI P¢Z+

q ZMHVJS_YVP [H ROVJ[Z R_V
[ZKPVZKwSZ]ZPIKZ]ORRZK]V_S
[Z S_zZSSZvIOVSZ_]]HZVSSZJZJ

]SVZPIJ [_PJHPPOHGZSZJM_]Z _XK_P5
[VI M_KHPZZEIZPJVOP[Z $! 4!!! R =w
RO[ZKPZZISHRVPZHJZwVP_HXHK‚ZOYYV5
]VZSSZRZPI ZPXK_P[ZJ MORMZJZI ZP
MK‚JZP]Z [Z POR^KZHJZJMZKJOPP_SVI‚ J
&MWOIO, 4oZ]ZPIKZ]ORRZK]V_S]ORMIZ
[‚ JOKR_VJ’" 4!!! Rß[Z JHKY_]Z^MIVZw
$! " ]ORRZK]ZJw�4=! ! ZRMS_]ZRZPIJ
[Z M_KTVPXMOHKHPVPGZJIVJJZRZPI [Z
"! nVOvf i ZIJHKIOHIw$4"" ! MZKJOPPZJ
LHVJOPILHOIV[VZPPZRZPI _HJZKGV]Z[H
]SVZPIw[OPI �" ! POHGZ_HEZRMSOVJ4oZ
G_JIZ]W_PIVZK[)ZEIZPJVOP_G_VI [‚ ^HI‚ ZP
=!$! ZIJ)ZJI MKOSOPX‚ JHKMK̈J[Z � _PJ4

xZ POHGZSSZJZPJZVXPZJVPIZKP_IVO5
P_SZJZIVP]OPIOHKP_ ŜZJ] ÷ IOVZPI_VPJVw
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=!$� wZ^K] = POHGZ_H¢I¢ PORVP¢ = oOP[ KZJw_HE: zKO_[
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SZJMKVE[Z :kKVG_IZ ySOH[hZKGV]ZJc rPYK_JIKH]IHKZŁZI [H
RZVSSZHKMKZJI_I_VKZ: n_ P_XZ[ hZKGV]ZJŁ4{GZ] ]ZJ [ZK5
PVi KZJ[VJIVP]I VOPJ [ Z K¢Y¢KZP]Z [ _PJ S)VP[ HJIKVZrygZHKO5
M¢ZPPZwZ^K] _JJOVIZP]OKZ [_ G_PI_XZJOPOYYKZ HPVLHZ
]OPJIKHVIZ _HIOHK[Z S_POIVOP[Z ]OPYV_P]Z ZI [Z S_W_HIZ
[VJMOPV V̂SVI¢ ZI [¢ ROPIKZLHZoHEZR^ OHKXJZMOJVIVOPPZ
]ORR ZHP]ZPIKZ[)ZE]ZSSZP]ZZPvHKOMZMOHKS_XZJIVOP
[Z IOHIZ S_]W_˜PZ[Z S)VPYOKR_IVOPJZPJV̂SZ OH= W_HIZ
G_SZHK¢]OPORVLHZZIJIK_I¢XVLHZ4

y_] IHJ1 fm ryvu5
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oHEZR^ OHKX: xZJ¢]OSZJMOHKS){YKVLHZŁM_KS_GZPIZ[)HP
MKO[HVI JOSV[_VKZ:MOHKIOHI_]W_I [)HPSVIKZ[Z UHJ[)OK_PXZ
[Z S_R_KLHZy_]I HJw$! ]ZPIVRZJJOPI GZKJ¢J=S)OKX_PVJ_5
IVOP_H MKOYVI[)HP MKOUZI [)¢[ H]_IVOP_H n_[ _X_J]_K4
n_[ _X_J]_KZJI HP[Z J M_DJSZJ MSHJM_HGKZJ _HROP[Z 4
zZ_H]OHM[Z UZHPZJ P)OPI M_J _]] iJ = HPZ ¢[ H]_IVOP
_MMKOMKV¢Z4x_PJ SZ]_[KZ [Z S_]_RM_XPZ: xZJ ¢]OSZJ
MOHKS){YKVLHZŁwfP V]ZYGVJZ=J]OS_KVJZK=/ !4!!! ZPY_PIJZI
=_R¢SVOKZKSZI_HE[Z K¢IZPIVOPJ]OS_VKZ4tKÑ ]Z _HJOHIVZP
[) fm ryvu5oHEZR^OHKXZI [Z y_]I HJwHPZPOHGZSSZJ_SSZ[Z
]OHKJ _ MHÉIKZ ]OPJIKHVIZ ZI HPZPJZVXP_PI JHMMS¢RZP5
I_VKZ_ MHÉIKZ YOKR¢4xHK_PI SZJ $! MKZRVZKJ ROVJ[Z S_
GZPIZ[H UHJ[)OK_PXZ_HMKOYVI[Z S)fm ryvuwM_JROVPJ[Z
*4}� ! vf i OPI ¢I¢GZKJ¢JM_KSZXKOHMZy_]I HJ4
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fP ZK¢]ORMZPJZMOHK
S_XZJIVOPZEZRMS_VKZ
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o_YVKRZkZVPIHKZJil zrmh4{4_
¢I¢ K¢]ORMZPJ¢ZMOHKS)ZPX_5
XZRZPI [OPI ZSSZY_VIMKZHGZ
ZP IZKRZJ [Z MKOIZ]IVOP]OP]KiIZ [Z S)ZPGVKOPPZRZPI4
x_PJSZ]_[KZ[)HPZMZIVIZ K¢]ZMIVOPwSZKZMK¢JZPI_PI [Z S_
hHMZKxKZ]TJp÷ J]WInYVKzZIKVẐK_KZRVJ_HEKZJMOPJ_̂ SZJSZ
S_ẐSZI SZ]ZKIVYV]_I G_S_ŜZMZP[ _PI HP_P4uK_PTuZSSZPJ_
Y¢SV]VI¢ S_JO]V¢I¢ [Z ]Z JH]]i J ZI _ KZRZK]V¢ SZJ KZJMOP5
J_̂ SZJZI SZJJ_S_KV¢J [Z SZHKZPX_XZRZPI [_PJSZJZ]I ZHK
[Z S_MK¢GZPIVOPZI [Z S_G_SOKVJ_IVOP[Z J[¢ ]WZIJ4oZS_ẐS
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vPIKZMKZPZHKV_I

kF y oHEZR^OHKXRZI =S)WOPPZHKSZJYZRR ZJZPIKZMKZPZHKJ

d K̈J[)HPZ]ZPI_VPZ[Z YZRRZJ
ZPIKZMKZPZHKJ ZI SZ_[ZKJ [H
tK_P[5xH]W‚ [Z oHEZR^OHKX

ZI[Z S_tK_P[Z i‚ XVOPOPI K‚MOP[HMK‚5
JZPIZJz S_JVEV̈RZ‚[ VIVOP[Z ¥yOPPZ]5
IZ[ dORZP5wOKX_PVJ‚ZM_KkFy oHEZR5
^OHKX_HRHJ‚ZxK�VvZ]WZSZP4

¥yZI ‚G̈ PZRZPIZJI S)O]]_JVOPMOHKSZJ
YZRRZJ[) ‚] W_PXZK[ZJV[‚ZJZI[Z J)VPJ5
MVKZK[ZJJH]] ¨J[Z ]W_]HPZ[_PJHPSVZH

]W_KX‚ [) WVJIOVKZ4o)ZPIKZMKZPZHKV_I Y‚RV5
PVPUOHZ[Z MSHJZPMSHJHPK÷ SZ[Z GVGVZK
[Z [‚ GZSOMMZRZPI ‚] OPORVLHZ5w_YYVKRZ
iVR_ {[ _Jw_JJO]V‚ZwuVP_P]V_ShZKGV]ZJ
n_ KTZIoZ_[ZKwkFy oHEZR^OHKX4oOKJ
[)HPZI_̂ SZKOP[ZRO[‚K‚Z M_KnV]ẄSZ
xZI_VSSZw{R _SyWOHKDwzZIIDuOPI_VPZw
n_ KVZ5s‚ S̈PZn_ JJ_K[ ZIn_ KVZ5yWKVJ5
IVPZn_ KV_PVJZJOPIIOHKzIOHKVPIZKKOX‚ZJ
JHKSZJROIVG_IVOPJZIYKZVPJz S)ZPIKZMKZ5
PZHKV_I Y‚RVPVP4¥| S)WZHKZOÒ S)ZPIKZMKZ5
PZHKV_I JZY‚RVPVJZwJZS̈GZHPZX‚P‚K_5
IVOP[Z YZRRZJLHVJZ[VJIVPXHZPI4oZJ
YZRRZJ[)_HUOHK[) WHVOPI HPM_K]OHKJ
^Z_H]OHMMSHJ[VGZKJVYV‚LH)_HM_K_G_PI5w
JOHSVXPZnV]ẄSZxZI_VSSZwn_ P_XVPX
xVKZ]I OKwmO5m_VSzOEZJ4¥vIKZGVJVOP5
P_VKZw_GOVKSZJZPJ[Z S)ZPIKZMKVJZZIBIKZ
M_JJVOPP‚ JOPIz ROPJZPJSZJ]_K_]I ‚KVJ5
IVLHZJVP[VJMZPJ_̂SZJz S_]K‚_IVOP[)ZP5
IKZMKVJZZP[ZWOKJ[Z IOHIZ]OPJV[‚K_IVOP
[Z XZPKZ5wVP[VLHZzZIIDuOPI_VPZw_JJO5
]V‚5[VKZ]IZHKX‚P‚K_SwzK_JJZKVZhVROP4vI
{R _SyWOHKDwYOP[_IKV]Z ZI[VKZ]I KV]Zw

Z5pZPCw[)_UOHIZK: ¥lP PZP_<I M_JZPIKZ5
MKZPZHKwOPSZ[ZGVZPI4rSY_HI_G_PI IOHI
BIKZMOKIZHK[)HPMKOUZIz RODZPZISOPX
IZKRZZIBIKZOMIVRVJIZ45kOHK]ZJYZRRZJw
S)ZPIKZMKZPZHKV_I PZJZK_VIM_JJZHSZRZPI
HPZ_YY_VKZ[) WORRZJwR_VJMSHI÷ I [Z
[VGZKJVI‚ ZI[Z G_SZHKJ4y)ZJI ZP]ZIIZLH_5
SVI‚ LHZn_ KVZ5s‚ S̈PZn_ JJ_K[wyv lw
{E_oHEZR^OHKXwGOVI[)_VSSZHKJSZJH]5
] ¨J[Z S)ZPIKZMKVJZ:¥q)_II_]WZ^Z_H]OHM
[) VRMOKI_P]ZzS_[VGZKJVI‚ [ZJM_K]OHKJZI
[ZJMKOYVSJ4vI S_MKZRV̈KZ[VGZKJVI‚ zG_SO5
KVJZKZPZPIKZMKVJZw])ZJI ]ZSSZ[Z S_]OR5
MS‚R ZPI_KVI‚ [_PJSZJ‚LHVMZJ4fP ZZPIKZ5
MKVJZ[OVIY‚[‚ KZKZIPOP[VGVJZK45¥nZ J
G_SZHKJJOPI IOHUOHKJKZJI‚ZJ_H]ZPIKZ[Z
RZJ_YY_VKZJw])ZJI zIK_GZKJ]ZSSZJ5]VLHZU)_V
MHZP_HIKZ^MIVKS_K‚HJJVIZ[Z RZJMKO5
UZIJ5w]OP]SHI n_ KVZ5yWKVJIVPZn_ KV_PVw
YOP[_IKV]ZZI[VKVXZ_PIZ[Z S_JO]V‚I ‚ JV[‚ 5
KHKXVLHZny n hIZZS4gOHIZJSZJYZRRZJ
MK‚JZPIZJ‚I _VZPI K_GVZJ[) ‚] W_PXZKSZHK
ZEM‚KVZP]Z4oZKZP[ZC5GOHJZJI [)OKZJZI
[‚ UzMKVJMOHKS)_PP‚ZMKO]W_VPZ4 !

yVIDnOG)w[OPI vPOGOJZJI _]IVOP5
P_VKZwOM̈KZ[‚ Uz _GZ] JH]] ¨Jz m_P]D
ZIGVZPI [Z KZRMOKIZKS)_MMZS[)OYYKZ[Z
S_mOK[JI_[4 oZXKOHMZh]WHSZKLH_PI
z SHVw_]IVY[ZMHVJMSHJ[Z ]ZPI _PJZI

JM‚] V_SVJ‚ [_PJS)VRRÔ VSVZKwJ)ZJI S_KXZ5
RZPIZPX_X‚ ]ZJ[ZKPV̈KZJ_PP‚ZJ[_PJ
S_]OPJIKH]IVOP‚] OSOXVLHZwSZ[‚ GZSOM5
MZRZPI[HK_̂SZZISZJ‚PZKXVZJKZPOHGZ5
S_ŜZJ&VSZJI POI_RRZPI RZR^KZYOP[_5
IZHK[Z S)v] OM_K] dVP[WOYZI[‚ GZSOMMZ
_]IHZSSZRZPI SZMKOUZI [) ‚] OLH_KIVZK
MVSOIZsOSSZKV]WeVSS_XZ,4kKOMKV‚I _VKZ
[Z S_JO]V‚I ‚ rPIK_SHEoO]_IVOPJJM‚] V_5
SVJ‚Z[_PJS_SO]_IVOP[Z G‚WV]HSZJHIVSV5
I_VKZJZI[Z ^ZKSVPZJIWZKRVLHZJLHV[VJ5
MOJZ[)HPZYSOIIZ[Z �" ! G‚WV]HSZJJHK
SZIZKKVIOVKZwVSJOHW_VIZRZIIKZz [VJMO5
JVIVOP[Z JZJSO]_I_VKZJHPZJOSHIVOP[Z
RÔ VSVI‚ MSHJJOH]VZHJZ[Z S)ZPGVKOPPZ5
RZPI ZP_JJO]V_PI ]_K5JW_KVPXw]OGOV5
IHK_XZw‚SZ]IKO5RÔ VSVI‚ ZIIK_PJMOKIJ
ZP]ORRHP4

yVIDnOG)Ẍ KZK_S_M_KIVZVPYOKR_5
IVLHZ[Z S)OYYKZ[Z ]_K5JW_KVPX_HIK_5
GZKJ[)HPZMS_IZYOKRZrPIZKPZI [‚ [V‚Z
z ]Z JZKGV]Z_VPJVLHZ[H R_I‚KVZS‚SZ]5
IKOPVLHZZR̂ _KLH‚ [_PJSZJG‚WV]HSZJ
[Z SO]_IVOP_YVP[Z SZJX‚OSO]_SVJZKZI
[Z SZJKZP[KZ]ORRHPV]_PIJ4hHKSZIZK5
K_VPwS_M_KIVZOM‚K_IVOPPZSSZJZK__JJVJI‚Z
M_KSZMZKJOPPZS[) rPIK_SHEoO]_IVOPJ4
fP ZJI_IVOP[Z [‚ ROPJIK_IVOPG_[)_VS5
SZHKJBIKZVPJI_SS‚ZMKO]W_VPZRZPI JHKSZ

JVIZ[Z sOSSZKV]WeVSS_XZOÒ JZIKOHGZPI
SZJSO]_HE[) rPIK_SHEoO]_IVOPJ4kOHK
SZJFZZT5ZP[JOHSZJG_]_P]ZJwHPZOYYKZ
]ORMS‚R ZPI_VKZ[Z SO]_IVOP[Z G‚WV5
]HSZJz ROIZHKIWZKRVLHZMZKRZIIK_
[Z K‚MOP[KZwM_KZEZRMSZw_HE^ZJOVPJ
JM‚] VYVLHZJ[ZJHIVSVJ_IZHKJ[H ]_K5JW_5
KVPXSOKJ[Z IK_UZIJP‚]ZJJVI_PI HPZ_HIO5
PORVZMSHJXK_P[Z OH[Z MSHJXK_P[J
G‚WV]HSZJ4o_JOSHIVOPMKOMOJ‚Z M_KyVID
nOG)ZISZXKOHMZh]WHSZKJZK_[ZJIVP‚Z
_HE]ORRHPZJZIJ)_[_MIZK_‚X_SZRZPI
_HE^ZJOVPJ[ZJ]SVZPIJMKOYZJJVOPPZSJOH
[ZJMKOMKV‚I _VKZJVRRÔ VSVZKJLHVJOH5
W_VIZK_VZPI VPJI_SSZKHPZJI_IVOP[Z ]_K5
JW_KVPX[_PJSZHKJVRRZH ŜZJ_YVP[)OY5
YKVK]ZJZKGV]ZzSZHKSO]_I_VKZJ4yZKI_VPJ
VRRZH ŜZJSOH‚JM_KSZXKOHMZh]WHSZK
[ZGK_VZPI ZHE5RBRZJBIKZMKO]W_VPZ5
RZPI ‚LHVM‚JZPM_KIZP_KV_I _GZ] vPO5
GOJ4fP RO[Z RHSIVRO[_SMZHI_HJJV
BIKZZPGVJ_X‚ _GZ] HP_]] ¨Jz [ZJG‚SOJ
OHG‚WV]HSZJ[ZHEKOHZJz_JJVJI_P]Z‚SZ]5
IKVLHZ4vPYVPwyVIDnOG)ZISZXKOHMZ
h]WHSZKJ)ZPX_XZPI z [ZR_P[ZKz SZHKJ
YOHKPVJJZHKJ[Z G‚WV]HSZJ‚SZ]IKVLHZJ[Z
[‚ GZSOMMZK[ZJJOSHIVOPJ[Z KZ]D]S_XZ
ZI[Z IK_VIZRZPI [ZJ^_IIZKVZJHJ_X‚ZJ4

!

vmzi vu

[Z S_hHMZKxKZ]TJp÷ J]WInYVKzZIKVẐKZJI O]IKOD¢_HEZPIKZ5
MKVJZJ ZI _HE VPJIVIHIVOPJ MKVG¢ZJ ZI MĤSVLHZJ LHV
_MMSVLHZPI SZ]OP]ZMI [ ZS_hHMZKxKZ]TJp÷ J]WInYVKzZIKVẐK
ZI ]OPIKV̂HZPI _VPJV_] IVGZRZPI = MKOI¢XZKS)ZPGVKOPPZ5
RZPI ZPMKO]¢[ _PI = HPZ XZJIVOPRO[ZKPZ[Z J [ ¢]WZIJ4
iO^VP h4{4 ]OPJV[ i KZS_XZJIVOP¢]OSOXVLHZ[ZJ [¢ ]WZIJ
]ORR Z HPZ ]OPIKV̂HIVOPMOHK_JJHKZKHP_GZPVK[HK_̂SZ
ZI ZJI YVZK[)_JJHRZK_VPJVJ_KZJMOPJ_̂ VSVI¢ JO]V_SZ4gVIH5
S_VKZ[H S_ẐS[Z LH_SVI¢wkZVPIHKZJiO^VP J)ZPX_XZ= JZ
JOHRZIIKZ]W_LHZ_PP¢Z_H]OPIK� SZZI =]OPIVPHZK=MS_5
]ZKS_MK¢GZPIVOPZI S_K¢[H]I VOP[ZJ [¢ ]WZIJ_H]ZPIKZ[Z
S_XZJIVOP[ZJ [¢ ]WZIJ[Z S)ZPIKZMKVJZ4
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[ZSJRVPVJIZKvI V̈PPZh]WPZV[ZKJI_K5
IZI [VZ{P S_XZOYYVCVZSS4x_ JeVZK5{]WJ5
sOKVCOPI_Só^ Z_K ẐVIHPXJCZPIKHRYÆK
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o_JZKwtZ J]W�YIJYÆWKZK[ZKhrhgl
{KR_IHKZPh4{4

rPv] WIZKP_]W_K̂ZVIZP[ZKCZVI $"!
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à sOHJZOYyOR5wHPZPOHGZSSZ
R_KLHZ[_PJSZ[OR_VPZ[Z S_
]OPJHSI_P]ZZP]ORRHPV]_IVOP

ZJI P‚Z4o)OR̂ KZSSZ]ORRHPZK‚HPVI[ZHE
JO]V‚I ‚Jw¥nOKZ{I IVIH[Z5ZI¥n&_,tJ O5
SHIVOPJ54oZJ[ZHEZPIVI‚ JwYOP[‚ZJM_K
m_IW_SVZxOP[ZSVPXZK&¥nOKZ{I IVIV[Z5,
ZIn_ K]tSZJZPZK&¥n&_,tJ OSHIVOPJ5,w
KZJIZPI VP[‚ MZP[_PIZJwR_VJRZIIZPI
ZP]ORRHPZEM‚KVZP]Z ZITPOF5WOF
JOHJHPZ_[KZJJZ]ORRHPZ:$$wKHZ[ZJ
y_MH]VPJz oHEZR^OHKX5eVSSZ4

oZJ[ZHEJO]V‚I ‚J JOPI JM‚] V_SVJ‚ZJ
[_PJS_]ORRHPV]_IVOP ZISZR_KTZ5
IVPX4o)OYYKZ[Z JZKGV]ZZJI _E‚Z JHKSZ
]OPIZPHZIG_[Z S_]OPJHSI_P]ZMKOMKZ5
RZPI [VIZz S_]ORRHPV]_IVOP[Z ]KVJZ
UHJLH)_H[‚ GZSOMMZRZPI [Z MKOUZIJ‚[ V5
IOKV_HEZIR‚ [V_IVLHZJ4¥mOHJ_GOPJ[Z
POR^KZHJZJ_PP‚ZJ[)ZEM‚KVZP]Z [_PJ
SZ]OPJHSIVPXwSZJR‚ [V_JZISZJKZS_IVOPJ
MKZJJZ4y)ZJI HPZ^_JZJOSV[Z z S_LHZSSZ
J)_UOHIZPI SZJ_IOHIJ [)HPK‚JZ_HVPIZK5
P_IVOP_SZI[)HPZ‚LHVMZRHSIVSVPXHZ4
o)_P_SDJZ_MMKOYOP[VZ_G_PI S)_]IVOPw])ZJI
HPZ[Z POJMKVOKVI‚ J5wMK‚] VJZm_IW_SVZ
xOP[ZSVPXZK4¥yZ LHZPOHJMKVGVS‚XVOPJ
])ZJI JHKIOHI SZ]OPIZPH[ZJRZJJ_XZJwSZJ
¥TZDRZJJ_XZJ54y_K]ZJOPISZMSHJJOH5
GZPI]ZJRZJJ_XZJLHVMZKRZIIZPI[) BIKZ
GHJw]OPPHJZIZPIZP[HJ5wZEMSVLHZn_ K]
tSZJZPZK4oZJM_KIZP_VKZJ[Z ¥sOHJZOY
yOR5_[OMIZPI HPZ_MMKO]WZLHVGVJZ

z MK‚M_KZKw]OOK[OPPZKZIZE‚] HIZKHPZ
]ORRHPV]_IVOPZYYV]_]Z4vIKZ_HE] ÷ I‚ J
[ZJ]SVZPIJw&ZPIKZMKVJZJw_JJO]V_IVOPJZI
VPJIVIHIVOPJ, MOHKSZJ ]OPJZVSSZK_GZ]
]ORM‚I ZP]ZwVPI‚ XKVI‚ ZI MZKIVPZP]Zw
IZSZJI SZMOJVIVOPPZRZPI [Z S_POHGZSSZ
R_KLHZ4m_IW_SVZxOP[ZSVPXZKZJI IVIH5
S_VKZ[)HPZSV]ZP]ZZP]ORRHPV]_IVOP
ZIUOHKP_SVJRZz S)fP VGZKJVI‚ oV̂KZ[Z
zKHEZSSZJwJHVGV[)HPZSV]ZP]ZJM‚] V_SZZP
R_KTZIVPXVPIZKP_IVOP_Sz hOSG_DzHJV5
PZJJh]WOOS4vSSZ_]ORRZP]‚ J_]_KKV¨KZ
ZP$}}} _HuOP[J P_IVOP_S[Z JOHIVZP
z S_MKO[H]IVOP_H[VOGVJHZSSZz oHEZR5
^OHKXZPI_PI LHZ]W_KX‚Z[Z S_MKO5
ROIVOPZI[ZJKZS_IVOPJMKZJJZ4{G_PI
[Z ]K‚ZKnOKZ{I IVIH[ZwZSSZ_IK_G_VSS‚
_HJZVP[){[ G_PI_XZyORRHPV]_IVOP
ZPI_PI LHZ[VKZ]I KV]Z ]ORRZK]V_SZZP
]W_KXZ[H [‚ GZSOMMZRZPI JIK_I‚ XVLHZ
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