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<I ? KPOAJMR<M? OC@KJNND=DGDOTJAHJM@?DM@>O>JI I @>ODJI N� 2C@
ÍA@@GDI BAJMI <OPM@Î@SKM@NN@?DI OC@Q@MN@NJA" 4?8I4?4M@HDI ?@?CDH
JA%M@@F=P>JGD>KJ@OMT�&@?<M@?OJCTKJOC@NDN@OC<O<I >D@I OKJKP�
G<M, JM?D>KJ@OMT>JPG?C<Q@=@@I <NJPM>@JADI NKDM<ODJI AJM&E?4A7B
� HE<BFB9Í2C@$M@I UTJA0JG<I ?Î: �� � � � � =T* P?JQD>J � MDJNOJ �� � � � Ë
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! <OO<I @J R<N<GNJ OC@éMNO'O<GD<I OJ @SKM@NNCDNCJK@AJM<>JH�
KG@O@OM<I NG<ODJI JAOC@" 4?8I4?4<I ?JOC@M$DI I D>NJI BNDI OC@APOPM@

<CJK@OC<ONCJPG? =@N@@I RDOCDI OC@>JI O@SOJADI O@GG@>OP<G<I ?
KJGDOD><GOM@I ?NJACDNODH@� " PMDI BOC@@M<JA, <ODJI <G� 0JH<I �
OD>DNH
 OC@M@R<N<RD?@GTH<DI O<DI @?OC@JMTJAOC@Í<I ODLPDOTÎJAOC@
Q@MN@NJA) <G@Q<G<=JOCDI $DI G<I ? <I ? DI OC@M@NOJA#PMJK@� ! <O�
O<I @JÎNM@ê@>ODJI NR@M@OTKD><GJAOC@0JH<I OD>HJQ@H@I OOC<OR<N
I JOJI GTI <ODJI <GDNO=PO<GNJ DI O@MI <ODJI <G<I ?JK@I HDI ?@?� DI O@G�
G@>OP<GNNOP?D@?OC@GDO@M<OPM@<I ?AJGFKJ@OMTJA?DAA@M@I O#PMJK@<I
K@JKG@NDI ?@O<DG� 'ONCJPG? =@I JO@? OC<ONJH@<NK@>ONJAOC@0J�
H<I OD>K<OMDJODNH JA� � OC<I ?� � OC>@I OPMTR@M@LPDO@?DAA@M@I OAMJH
OC@HJM@<BBM@NNDQ@<I ?@OCI J>@I OMD>I <ODJI <GDNH @SKM@NN@?=TKJG�
DOD><GHJQ@H@I ONJAOC@AJGGJRDI B>@I OPMT� 'ODN@QD?@I OOC<OOC@'O<G�
D<I N
RCJR@M@OC@HN@GQ@NNOMPBBGDI BAJMI <ODJI <GPI Dé><ODJI <OOC<O
ODH@
 C<?<R<MH NTHK<OCTAJMOC@@KD>NJAJOC@MK@JKG@NN@<M>CDI B
AJMI <ODJI <GDI ?@K@I ?@I >@<I ? D?@I ODOT� %@MH<I 
 'O<GD<I 
 %M@@F

1G<QD><I ? $DI I DNCÍK<OMDJONÎ NC<M@? <>JHHJI DI O@M@NODI AJGFGJM@
<I ?GDO@M<OPM@DI NKDM@?=TI <ODJI <GOM<?DODJI N� &JR@Q@M
 ! <OO<I @JÎN
>JHK<MDNJI JAOC@" 4?8I4?4 <I ? ! G<NND><GKJ@OMT<?Q<I >@N=@TJI ?
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OCDN� C@N@@HNOJNPBB@NOOC@@SDNO@I >@JANJH@FDI ?JAÍ<M>C<D>NKDM�
DOP<G>JHHPI DJI Î =@OR@@I OC@<I >D@I OK@JKG@NJA1JPOC@MI <I ?
, JMOC@MI #PMJK@�

+; 8+E4AF?4G<BAB9, PKOD<G1JI BN5L� AGBA<B#4@<

2C@éMNOK<MOD<G'O<GD<I OM<I NG<ODJI JA<N@G@>ODJI JAH<MMD<B@NJI BN
AMJH OC@%8J " 4?8I4?4 �� � � � � R<NKP=GDNC@? DI � � � � =T. MJA@NNJM
� I OJI DJ * <HD� 2CDNOM<I NG<ODJI R<NDI KMJN@
 <KK@<MDI BDI * <HDÎN
� � � K<B@=JJFG@O� 4?" 4?8I4?4� � E4@@8AG<74:?<� XXEHABGB64AG<
AHM<4?<9Í$M<BH@I ONAMJH OC@� XXEHABGJM, PKOD<G1JI BNÎ:� 2C@
=JJFG@OR<NKMDI O@? DI JI GT� � >JKD@NAJMOC@ÍC<KKTH<MMD<B@Î JA
� I OJI DJ  @MOJG<>>D<I ? ! <MGJOODI <' I NJH� 2C@GDI @N<M@I JOOM<I N�
G<O@?AMJH $DI I DNC
 =POAMJH OC@$M@I >COM<I NG<ODJI JA* vJPUJI * @
" P>� ' I 'O<GT
 * <HDDNM@I JRI @?AJMCDNOM<I NG<ODJI <I ?@?DODI BJA 
64AG<7<:H8EE489E4@@8AG<9Í5 <M1JI BN<I ?$M<BH@I ONÎ: �� � � � � =T
OC@1K<MO<I KJ@O2TMO<@PN� ' I CDNDI OMJ?P>ODJI OJ CDNOM<I NG<ODJI JA
@S>@MKONAMJH OC@" 4?8I4?4
 * <HDCDBCGDBCONCJROC@" 4?8I4?4
 GDF@
OC@&JH@MD><I ? ' I ?D<I @KD>N
 R<N=<N@? JI AJGFNJI BNJA?DAA@M@I O
<B@N<I ?M@BDJI N�N@@2<MBDJI D� 2JUU@OOD� � � � � � � �� � OOC<OODH@
OC@
" 4?8I4?4R<N<I DHKJMO<I OM@A@M@I >@AJMN>CJG<MNDI O@M@NO@? DI OC@
&JH@MD>LP@NODJI N<I ? LPDO@JAO@I * • I I MJOR<N>@G@=M<O@? <N<
Í>JI O@HKJM<MT&JH@MÎ�

+; 8$M<BH@I ONAMJH 0PI J � � 5L&GG4I<4AB+4E:<BA<� +BMM8GG<

� I JOC@MOM<I NG<ODJI JA� � GDI @NAMJH 0PI J � � �2C@" @<OCJA) PG�
G@MQJ� R<NKP=GDNC@? DI � � � � =TOC@KJ@O
 RMDO@M<I ? O@<>C@M- OO<�
QD<I J 2<MBDJI D� 2JUU@OOD�� � � � Ë� � � � �
 &@<?H<NO@MJAOC@! G<NND><G
* T>@PH JA* DQJMI J� 'OR<NKP=GDNC@?JI OC@GJ><GH<B<UDI @ ?$ 4E8�
� 4MM8GG<AB8FG<IB
 DI RCD>COC@<POCJM<GNJ KP=GDNC@? <>MDODLP@JA
* <HDÎNKMJN@OM<I NG<ODJI � 2<MBDJI D�2JUU@OODOM<I NG<O@?OC@O@SODI OC@
C@I ?@><NTGG<=G@H@OM@OC<OOC@! G<NND>DNO'O<GD<I 1>CJJG>JI ND?@M@?
HJNO<KKMJKMD<O@AJM<I @KD>KJ@H�� 2C@OM<I NG<OJMR<NH@H=@MJA
OC@� @<6<' 874AG<9Í. @?<I OD> $MD@I ?NÎ:
 < GDO@M<MT >DM>G@JAKPMDNO
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! G<NND>DNONRCJ AJPBCO<B<DI NOOC@ÍAJM@DBI DI Q<NDJI DI * DO@M<OPM@Î
<I ? OC@O@I ?@I >D@NJA* <O@0JH<I OD>DNH OC<OOC@T >JI ND?@M@?
ÍDHHJM<GÎ<I ?<GD@I ÍOJ OC@'O<GD<I B@I DPNÎ� 2C@" 4?8I4?4
 RCD>CR<N
DI M@<GDOT<KMJ?P>OJAOC@$DI I DNC0JH<I OD>DNH
 R<N<?HDM@? =T
2<MBDJI D� 2JUU@OOD=@><PN@C@>JI ND?@M@?DOOJ=@<Í! G<NND>Î@KD>
<I ?
OC@>CJD>@JAOC@C@I ?@><NTGG<=G@H@O@M� NCJPG? =@QD@R@? DI OC<O
GDBCO�

' I NKDM@?=TOC@A<OC@M
2<MBDJI D� 2JUU@OODÎNNJI %DJQ<I I D=JPBCO
$M<I U� I OJI 1>CD@AI @MÎN%@MH<I OM<I NG<ODJI JA" 4?8I4?4<I ?* vJP�
UJI G@" P>ÎN$M@I >COM<I NG<ODJI RDOCOC@DI O@I ODJI JAOM<I NG<ODI BOC@
RCJG@@KD>� &JR@Q@M
 C@KP=GDNC@? JI GT<OM<I NG<ODJI JA0PI J � �
PI ?@MOC@ODOG@#4FCBF47< ?@4E<A8AB9Í2C@5 DA@JA'GH<MDI @I Î: �2<M�
BDJI D� 2JUU@OOD� � � � � � � ��

� AGBA<B� B:4MM4EB4A7G;8) <G@Q<G<� +;8+E4AF?4G<BA4A7+ oGB<MD

2C@A<HJPNKJ@O
 RMDO@M<I ? N@I <OJM� I OJI DJ $JB<UU<MJ �� � � � Ë
� � � � �
 H<I TODH@N<><I ?D?<O@AJMOC@, J=@G. MDN@AJM* DO@M<OPM@

C@G?<NK@>D<G<KKM@>D<ODJI JAOC@" 4?8I4?4� &@B<Q@<G@>OPM@JI OC@
@KD><OOC@� >><?@HD<- GDHKD<JA4D>@I U<@I ODOG@?� 8AA<FH??®8CBC84
A4M<BA4?8¹AA<649Í- I OC@$DI I DNC, <ODJI <G#KD>Î:� 2CDNG@>OPM@R<N
KP=GDNC@? DI + DG<I DI OC@H<B<UDI @ ?� BAI8:ABDI � � � � 
 <I ? OC@I
<B<DI <OOC@=@BDI I DI BJACDN<I OCJGJBT$ <A<@8�� � � � <I ? � � � � ��
$JB<UU<MJ R<NA<N>DI <O@? =TOC@?@N>MDKODJI JA$DI I DNCI <OPM@
 OC@
@KD>ÎNA<I O<NTRDOCJPOGDHDON<I ? OC@ÏKJR@MJARJM?NDI NK@GGN<I ?
@I >C<I OH@I ONÐ�>DO� DI 5 DN� � � � � � � � �� &@RMJO@�

' M@>@DQ@?OC@$M@I >COM<I NG<ODJI JA" 4?8I4?4=T* vJPUJI * @" P>� ' R<N
� � T@<MNJG?
 DH=P@? RDOCK<NNDJI AJMOC@, JMOC<I ? AJMAJGFKJ@OMT�
' A@GGDI GJQ@RDOCOC<O>JPI OMTJAG<F@N<I ? =DM>C@N
 RC@M@OC@AMJNO
@H=M<>@N<I ? AM@@U@NOC@AJ<HDI BR<Q@N<I ? OC@NPHH@MM<KD?GTéGGN

� � - I , PH=@MN� � <I ? � � JA� I I J ' �T@<M' �
 KP=GDNC@? � � <I ? � � � PBPNO
� � � � � 2<MBDJI D� 2JUU@OODRMJO@RDOCOC@KN@P?JI TH  @G<>LP<� 2C@H<B<UDI @
C<? GDO@M<MTM@G@Q<I >@<I ? <GNJ OC@KJ@O%DJNPu! <M?P>>D�KN@P?JI TH #I JOMDJ
0JH<I J� RMJO@AJMDO�

� � &@I ?@><NTGG<=G@DNOC@H@OM@JA&JH@MD>KJ@H <I ? JI @JAOC@HJNODH�
KJMO<I ODI 'O<GD<I KJ@OMT� DNPN@? =T" <I O@
 . @OM<M><
 � MDJNOJ
 2<NNJ�
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OC@H@<?JRNRDOCêJR@MN� ' R<N@I >C<I O@?=TOC@KMJ?DBDJPNA<I O<NT

=T OC@?@GD><O@<I ? ?@@K A@@GDI BNJAOC@N@<I JI THJPNKJ@ONRCJ
>M@<O@?OC@$DI I DNC@KD>N� 9Ñ�: ! JI ND?@MDI BOC@BM@<OKJKPG<MKJ@HN

K@MC<KNOC@%<58?HA:8A?<87 JQ@M>JH@NOC@" 4?8I4?4 =TOC@C<MHJI T
=@OR@@I DONK<MON
 AJMOC@PI DOTJANOMP>OPM@<I ?>JHKJNDODJI � =POOC@
" 4?8I4?4BJ@N=@TJI ?OC@%@MH<I @KD>NDI OC@MD>CI @NNJAOC@A<I O<NT

DI OC@BM@<OQ<MD@OTJAKJ@OD>OC@H@N
 <I ? DI DONKJR@MOJ M@KM@N@I O
<I ? @I GDQ@I OC@I <OPM@� �! DO� DI 5 DN� � � � � � � � ��

$JB<UU<MJ <I <GTN@?OC@>C<M<>O@MN* @HHDI FrDI @I <I ?) PGG@MQJ
<I ? CDN<MOD>G@DI >GP?@NOC@OM<I NG<ODJI JA� � � Q@MN@N� =<N@? JI OC@
$M@I >COM<I NG<ODJI �� $JB<UU<MJ<>>JHKGDNC@?ÏOC@>PONM@LP@NO@?=T
OC@M@LPDM@H@I ONJA* <ODI O<NO@Ð�AMJH <O@SON@I OOJ #� , � 1@OrGr DI
� � � � 
 >DO� DI 5 DN� � � � � � � � �� 2C@Ï, PKOD<G1JI BNÐR@M@<A<QJPMDO@
OJKD>JAOC@éMNO'O<GD<I OM<I NG<ODJI �2C@OM<I NG<ODJI =T$JB<UU<MJDI �
>GP?@?� Í1JI BJAOC@+ JOC@MÎ
 Í* <H@I OJAOC@ MD?@Î
 Í5 @@KDI B�
1JI BÎ<I ?Í� ?QD>@Î�&@OM<I NG<O@?DI C@I ?@><NTGG<=G@
>JI ND?@M@?OC@
@KD>H@OM@K<M@S>@GG@I >@<I ? OC@HJNONPDO<=G@RDOCDI OC@'O<GD<I
OM<?DODJI �1JH@Q@MN@N<M@KP=GDNC@?DI OC@<MOD>G@� AGBA<B� B:4MM4EB
8<?" 4?8I4?49Í� I OJI DJ$JB<UU<MJ<I ?OC@" 4?8I4?4Î: =T0J=@MOJ5 DN
�� � � � � � � � ��

- é?<I U<OJ
 <NK@OO<OPOO<QD<
I JI KP~ G<OP<>JHK<BI <KJMNDDI QD<�
3 I <H<I D><KPMI @GG<BDJ>JI ?<
Q@NO@C<DI éG<OJ� H<I ><G<N@>JI ?<�

$JB<UU<MJ G<O@MM@KP=GDNC@?OC@OM<I NG<ODJI NDI <=JJFG@OAJMOC@
R@??DI BJA* <H=@MOD�  <G=D�� � � � �
 RC@M@C@>@I NPMDI BAJMJ=QDJPN
M@<NJI NOC@Í* <H@I OJAOC@ MD?@Î<I ?OC@Í5 @@KDI B� 1JI BÎ
� � RCDG@
<??DI BN@Q@I O@@I GDI @NOJOC@Í� ?QD>@Î�

' I OC@K<K@MKP=GDNC@?G<O@MJI OC@<I OCJGJBT$ <A<@8
$JB<UU<MJ
?@>G<M@?CDN<?HDM<ODJI AJMOC@@KDNJ?@DI RCD>C4rDI rH•DI @I KG<TN
OC@>4AG8?8
<OOM<>ODI B@Q@MTGDQDI B=@DI B<I ?OC@NKDMDONJAOC@I <OPM@
�0PI J � � �� &@CDBCGDBCONOC<OÏ0PI J � � JA" 4?8I4?4
 ?@?D><O@?@I �

� � 2C@OM<I NG<ODJI >JMM@NKJI ?NHJM@JMG@NNOJ GDI @NæËàáã <I ? àâßËááß JA
0PI J � � <I ? àèËááß JA0PI J � � �

� � 2C@Q@MNDJI =T* vJPUJI * @" P>�� � � � � R<NI JO>JHKG@O@
 I JMK<MOD>PG<MGT
OMP@OJ OC@JMDBDI <G�

� � � * DI @NàâßËááß AMJH 0PI J � � �
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ODM@GTOJOC@@KDNJ?@JAOC@NJI BJA5 rDI rH•DI @I 
DNOJ=@>JI ND?@M@?
JI @JAOC@HJNONCDI DI BE@R@GNJAOC@KJ@OD><MO�Ð�$JB<UU<MJ� � � � � � � �
' I 5 DN� � � � � � � � Ë� � � ��

2C<O@KDNJ?@DI NKDM@?OC@NCJMOI JQ@G$ V?:4E<B?4C8E?4@4E<A4
9Í+ oGB<MD
OC@. @<MGJAOC@1@<Î: �� � � � �
� � <N$JB<UU<MJH@I ODJI @?DI
CDNO@SON@I OOJ1@OrGr�

' I OC@=@BDI I DI B
 OC@M@DN<I <GGPNDJI 
 @Q@I DACDNI <H@DNI JOH@I �
ODJI @?
 OJ OC@BM@<ONDI B@M5 <DI <HJDI @I RCJ KG<TN<I ? NDI BN<I ?
DI @=MD<O@NRDOCCDNJRI NDI BDI B
 NJ OC<O
 DI OC@@I ?
 O@<MNêJR GDF@
M<DI AMJH CDN@T@N<I ? KJPMDI OJ OC@N@<
 RC@M@OC@T<M@OM<I NAJMH@?
DI OJ K@<MGN� �>DO� DI 5 DN� � � � � � � � ��

2C@I JQ@GPI AJG?NRDOCJI @JAOC@N@K@<MGN=@DI B><MMD@? =TOC@
R<Q@NJAOC@N@<<GGJAOC@R<TOJ 4@I D>@
 RC@M@
 DI OC@� � OC>@I OPMT

OC@" JB@� � éI ?NDO<I ?BDQ@NDO<N<KM@N@I OOJ! JI O<MDI <! JI O<MDI D
<
G<?TRCJ C<?GJNOC@M?<PBCO@M� � HDM<>G@OM<I NAJMHNOC@K@<MGDI OJ
<=@<PODAPGBDMGRDOC=DBCONFDI <I ? =GP@@T@N� + oGB<MD� ' I <?M@<H
! JI O<MDI <DNDI AJMH@?OJF@@K+ oGB<MD<R<TAMJH HPND><I ?KJ@OMT

JMNC@RDGGGJN@OC@BDMGAJM@Q@M� � GOCJPBC! JI O<MDI <O<F@N<GGOC@
KJNND=G@KM@><PODJI NOJ<QJD?OCDN
DI 4@I D>@+ oGB<MDA<GGNDI GJQ@RDOC
<HPND>D<I AMJH OC@?DNO<I OI JMOC�3 I AJMOPI <O@GT
OC@BDMGDNJ=GDB@?
OJ<>>@KO<I <MM<I B@?H<MMD<B@RDOCOC@" JB@�" PMDI BOC@N@<QJT<B@
OJOC@%M@@FDNG<I ?� � RC@M@OC@R@??DI BNCJPG?O<F@KG<>@
 + oGB<MD
?DN>JQ@MNOC@HPND>D<I JI OC@NCDK
 ?DNBPDN@?<N<H<MDI @M� 2C@H<I
O@GGNC@M<=JPOCDN?DNO<I OCJH@G<I ?
 ÏÍ9���: <>JPI OMTKJJMDI BJG?
Î
>JI >GP?@? OC@TJPI BH<I 
 Í=POMD>CDI ORJ JAOC@HJNO=@<PODAPG
OCDI BNDI OC@RJMG?� HPND><I ?KJ@OMTÎÐ�$JB<UU<MJ� � � � � � � � � >DO�DI
5 DN� � � � � � � � �� 2C@HPND>D<I R@I OJI OJ?@N>MD=@�

<H<BI Dé>@I OKJ@H JACDNCJH@G<I ?
 RCD>C R<NNODGGNPI B =TOC@
K@JKG@<MJPI ? OC@C@<MOC?PMDI BOC@>JG? N@<NJI <I ? JPOND?@
 JI OC@
H@<?JRN
 JI OC@êJR@MDI BNCJM@NJAOC@G<F@N
 JI OC@NCJM@NJAOC@
N@<?PMDI BOC@NPHH@M� � I ? C@OJG? OC@HJNO=@<PODAPGK<MONJAOC@

� � � 0@� KP=GDNC@?DI OC@<I OCJGJBD@N) 466BAG<5E8I<�� � � � � <I ?  7<??<FC8MM4G<�
) 466BAG<5E8I<�� � � � � KK� � � Ë� � � ��

� � � ! CD@A� JA� 1O<O@JAOC@0@KP=GD>JA4@I D>@
 @G@>O@? =T<MDNOJ>M<ONJAOC@
%M@<O! JPI >DG<AO@M<>JHKGD><O@@G@>ODQ@KMJ>@?PM@�

� � � � OOC<OODH@4@I D>@BJQ@MI @?N@Q@M<G%M@@FDNG<I ?N
 DI >GP?DI B! M@O@<I ?
! TKMPN�
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KJ@H
 NOJMD@NJAGJQ@
 C<O@
 K@<>@<I ? R<M� ' I OC@@I ?
 C@OJG? C@MOC@
NOJMTJA<BM@<O<I ? BGJMDJPNJG? H<I 
 <KJ@O<I ? ) DI B
 RCJ
 RC@I
NDI BDI BJI OC@NCJM@
 R<NHJQ@? =TCDNJRI NJI B<I ? R@KO� <I ? OC@
O@<MNMJGG@? ?JRI DI OJ OC@N@<
 =@>JHDI B K@<MGN� �$JB<UU<MJ � � � � �
� � � � >DO� DI 5 DN� � � � � � � � ��

2C@HPND>D<I <GNJKG<TNOC@H@GJ?TJAOC<OÍJG?KJ@OÎAJM+ oGB<MD

RCJ R@@KN<I ?OPMI N<ND?@OJ <QJD?=@DI BN@@I DI OC<ONO<O@� 5 C@I
OC@HPND>D<I <KKMJ<>C@NOJ N<TBJJ?=T@OJ C@M
 C@éI ?NJI GT<
C<I ?F@M>CD@A
R@ORDOCOC@O@<MNJAOC@H<D?@I �2C@KMJKC@>TJAOC@
?M@<H JA! JI O<MDI <OCPN>JH@NOMP@�

' I $ W?:4E<B?4C8E?4@4E<A4
 $JB<UU<MJNP>>@NNAPGGTOM<I NAJMHN<
NDHKG@DI NKDM<ODJI AMJH <O<G@JAOC@" 4?8I4?4DI OJ <MJH<I OD>
 @S�
OM@H@GTN@I ODH@I O<G<I ?C@<MO� M@I ?DI B'O<GD<I O<G@
 RCD>CDI >GP?@N
<I @KDNJ?@JA<I DHKJNND=G@GJQ@OC<ODNM@HDI DN>@I OJA1C<F@NK@<M@ÎN
) B@8B4A7!H?<8G�2C@HPND>D<I JAOC@I JQ@GN@@HNOJ=@<I Í<I >@NOJMÎ
JA� MCDKK<. @MOOPI @I <I ? JOC@MMPI JNDI B@MNH@O=T* • I I MJO<I ?
AMJH RCJH C@>JGG@>O@?OC@KJ@OMTOC<ORJPG?=@>JH@OC@" 4?8I4?4�

� B@8A<6B� B@C4E8GG<4A7 G; 8� C<6B9� ; 4E@F

' I � � � � 
 OC@A<HJPNKCDGJGJBDNO
 K<KTMJGJBDNO<I ?@KDBM<KCDNO" J�
H@I D>J! JHK<M@OOD�� � � � Ë� � � � � KP=GDNC@?<HJI JBM<KCOC<ORJPG?
N@MQ@<N<>JMI @M� NOJI @AJMOC@FI JRG@?B@<I ?PI ?@MNO<I ?DI BJAOC@
" 4?8I4?4DI 'O<GT<I ?#PMJK@�! JHK<M@OODR<NJI @JAOC@HJNO=MDGGD<I O
'O<GD<I DI O@GG@>OP<GNJAOC@� � OC>@I OPMT� ' I � � � � 
C@=@><H@OC@! C<DM
JA� I >D@I O%M@@F* <I BP<B@<I ?* DO@M<OPM@<OOC@3 I DQ@MNDOTJA. DN<�
DI � � � � 
 C@=@><H@OC@>JMM@NKJI ?DI B! C<DM<O3 I DQ@MNDOTJA$GJM�
@I >@�&@R<N<=G@OJKP=GDNCHJI JBM<KCNJI OC@HJNO?DQ@MN@OJKD>N�
' I *4::<78<7<4?8GG<:E86<78??® G4?<4@8E<7<BA4?89Í#S<HKG@NJA%M@@F
" D<G@>ONJA1JPOC@MI 'O<GTÎ: �� � � � �
 C@NPMQ@TN%M@@FGDI BPDNOD>HD�
I JMDOD@NDI ! <G<=MD<<I ?DI OC@<M@<<MJPI ?- OM<I OJ� ' I � 7<CB8?4@<�
GB?B:<46B@C4E4G4� F4::<B6E<G<6B9Í- @?DKPN<I ?! JHK<M<ODQ@+ TOCJ�
GJBT� � ! MDOD><G#NN<TÎ: �� � � � �
 C@>MDOD>DU@NNOP?D@NJAHTOCJGJBT
=<N@?JI NDHKGDé@?>JHK<M<ODQ@GDI BPDNOD>N<I ?M@E@>ONOC@OC@JMTJA
OC@I <OPM<GDNOD>DI O@MKM@O<ODJI JAHTOCN
 <I ?DI K<MOD>PG<MOC@ÍNJG<MÎ
J=N@NNDJI JA+ †GG@M� - <E:<?<BA8?$ 87<B� IB�� � � � � OM<I NG<O@? DI OJ
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#I BGDNC� - 8E:<?<AG; 8$ <77?8� :8DI � � � � � JAA@MN<>JI >DN@<>>JPI OJA
GDO@M<MT>PGOPM@AMJH � PBPNOPNOJ" <I O@<I ?=@><H@<>G<NND>JA>JH�
K<M<ODQ@GDO@M<OPM@�! JHK<M@OODR<N<GNJQ@MT<>ODQ@DI <M>C<@JGJBT�C@
<I <GTN@? OC@K<KTMDJA&@M>PG<I PH <I ? @I >JPM<B@? OC@'O<GD<I
BJQ@MI H@I OOJéI <I >@OC@@S><Q<ODJI NDI ! M@O@OC<OG@?OJOC@?DN>JQ�
@MTJAOC@+ DI J<I DI N>MDKODJI NJA%•MOTI <�

! JHK<M@OODÎNDI O@M@NODI <I ODLPDOD@NR<NK<M<GG@G@?=T<>JI NO<I O
K<NNDJI AJMAJGF>PGOPM@
 KJ@OMT<I ? KJKPG<MGDO@M<OPM@ËOJKD>NOC<O
A<N>DI <O@?H<I TDI O@GG@>OP<GNJAOC@0JH<I OD>DNH� ' I � � � � 
 C@KP=�
GDNC@? ) <68E6; 8<AGBEAB4??<5EB7<*<A7<547 �OM<I NG<O@? <N) 8F84E6; 8F
) 8FC86G<A: G; 8� BB>B9*<A7<547DI � � � � �
 <I ? %BI8??<A8CBCB?4E<<G4�
?<4A89Í'O<GD<I $JGF2<G@NÎ: DI � � � � � 5 DOC� G@NN<I ?MJ " Î� I >JI <
 C@
@?DO@?OC@<I OCJGJBTJA'O<GD<I AJGFKJ@OMT� AG<6; 8E<@8IB?:4E<9Í'O<�
GD<I $JGF. J@OMTÎ: �� � � � Ë� � � � ��

� AO@MG@<MI DI B0PNND<I <I ? JOC@M1G<QD>G<I BP<B@N
 ! JHK<M@OOD
OM<Q@GG@?OJ $DI G<I ?AJMOC@éMNOODH@DI � � � � 
 RC@M@C@>JGG@>O@?<
CPB@LP<I ODOTJAH<O@MD<GNJI OC@" 4?8I4?4<I ?MPI JNJI BN� &@PN@?
OC@N@AJM<NK@@>CH<?@JI � � + <T� � � � AJMOC@� I I P<G+ @@ODI BJA
OC@� >><?@HD<?@D* DI >@DDI 0JH@� � AO@MOC<O
 C@KP=GDNC@?<GJI B
Í+ @HJMD<Î 9Í<I <MOD>G@DI H@HJMTJAOC@NK@@>CÎ:
 RCD>CR<NOC@
HJI JBM<KC ?" 4?8I4?4�B?4CB8F<4GE47<M<BA4?878<� <AA<�*GH7<BFGBE<6B
6E<G<6BFH??8BE<:<A<78??8:E4A7<8CBC88A4M<BA4?<9Í2C@" 4?8I4?4<I ?OC@
2M<?DODJI <G. J@OMTJAOC@$DI I N� � ! MDOD><G&DNOJMD><G1OP?TJI OC@
- MDBDI JAOC@%M@<O, <ODJI <G#KD>Î:� ' I OC<ON<H@T@<M
 C@R<NI JH�
DI <O@? N@I <OJMJAOC@'O<GD<I ) DI B?JH� 2CDNHJI JBM<KCR<NNP=�
N@LP@I OGTKP=GDNC@?DI %@MH<I OM<I NG<ODJI �� � � � � <I ?OC@I DI #I B�
GDNC�" 4?8J4?44A7G; 8+E47<G<BA4?' B8GELB9G; 8� <AAF
 � � � � �� 2C@N@
ORJ@?DODJI NKMJQJF@?BM@<ON>D@I ODé>?@=<O@NDI #PMJK@�

2C@K<NNDJI AJM$DI I DNC@KD>KJ@OMTDNJ=QDJPNGT>JI I @>O@? OJ
! JHK<M@OODÎNB@I @M<GDI O@M@NODI #PMJK@<I AJGFNJI BN<I ?GDO@M<OPM@
=<N@?JI AJGFI <MM<ODQ@N<I ?AJGFKJ@OMT� &JR@Q@M
 " @� I I <CDBC�
GDBCONOC<O! JHK<M@OODRJMF@?DI 2PN><I TAJM<GJI BODH@
RC@M@OC@
%M<I ? " PF@! JNDHJ ' ' ' ?@Î + @?D>DR<NDI O@M@NO@? DI $DI I DNCG<I �
BP<B@N<I ? RC@M@#HDGDJ 2@U<
 <AMD@I ? JA! JHK<M@OOD
 RJMF@? JI
OC@%B@86?4GHE¹AA<6HFN@I O=T+ <MODI $JB@G�" @� I I <� � � � � � � ��
" @� I I <<GNJ J=N@MQ@NOC<O
 @Q@I DA! JHK<M@OODR<NI JOK<MOD>PG<MGT
DI O@M@NO@?DI KJGDOD>N�
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GDF@JOC@M'O<GD<I DI O@GG@>OP<GN
 C@A@GO<NOMJI BNTHK<OCTAJM$DI G<I ?
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RJMFDI BJI OC@HJI JBM<KCJI OC@" 4?8I4?4 9D�@� PI ?@MBJDI B0PN�
NDé><ODJI � M@HDI ?@?CDH JAOC@NOMPBBG@JAOC@'O<GD<I ) <FBE:<@8AGB� � �
' I JOC@MRJM?N
 OC@0PNND<I #HKDM@
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<I ?OC<OC@C<?<GNJ@S<HDI @?DI ?@KOC<BM@<O
K<MOJA$DI I DNCGDO@M<OPM@�) MJCI � � � � � � � �� 2CDNDI AJMH<ODJI DN<A�
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' I CDNM@>@I NDJI 
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JOC@MAJM@DBI N>CJG<MN
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DI BOC@&JH@MD>LP@NODJI �2C@$DI I DNCN>CJG<MJ=N@MQ@?OC<ON>CJG<M�
NCDKJI OC@&JH@MD>KJ@HNC<?=@@I ?DQD?@?DI OJORJ><HKNAJMORJ
CPI ?M@?T@<MN�4� OC@N>CJG<MN>JI QDI >@?OC<OOC@ ?<47<I ?OC@&7LFF8L
RC@M@RMDOO@I =T&JH@MJM<OG@<NO=T<NDI BG@KJ@O� <I ? 5� OC@
N>CJG<MNRCJ CTKJOC@NDN@? OC<OOC@KJ@HNR@M@OC@<I JI THJPN
M@NPGOJAOC@ÍB@I DPNÎJAOC@%M@@FK@JKG@� ' I OC@M@>@I O?@><?@NPKOJ

� � � 2C@KJGDOD><G<I ? <MH@? =<OOG@NAJMOC@PI Dé><ODJI JA'O<GT�
� � � 2C@2MDKG@� GGD<I >@R<N<HDGDO<MT<GGD<I >@=@OR@@I %@MH<I T
 � PNOMD<�

&PI B<MT<I ?'O<GTOC<OG<NO@?AMJH � � � � PI ODG� � � � � 'OR<N<M@NKJI N@OJ OC@2MDKG@
#I O@I O@
 OC@<GGD<I >@=@OR@@I  MDO<DI 
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 <>G<DH OJ <?E<>@I OO@MMDOJMD@NJI OC@
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OC<OODH@
=JOCJAOC@N@ÍK<MOD@NÎPN@?OC@" 4?8I4?4<N<Í>JI O@HKJM<MT
KMJJAÎDI A<QJPMJAOC@DMM@NK@>ODQ@OC@JMD@NJI OC@&JH@MD>LP@NODJI �
+ <I TR@M@>JI QDI >@?OC<OOC@@KD>KJ@H =T* • I I MJO?@HJI NOM<O@?
OC<O<GJI B <I ? PI DO@? KJ@H >JPG? =@OM<I NHDOO@? AJM>@I OPMD@N
OC<I FNOJ OC@JM<GH@HJMTJA<I DGGDO@M<O@K@JKG@JM>M@<O@?=TOC@DM
>JGG@>ODQ@@AAJMON� ) MJCI >MDOD>DU@?OC@N@N>CJG<MN
 KJDI ODI BJPOOC<O
OC@T?D?I JODI A<>OFI JR<I TOCDI B<=JPOOC@<>OP<GNOMP>OPM@<I ?OC@
KMJ>@NNJAOC@AJMH<ODJI JAOC@" 4?8I4?4� &@J=N@MQ@? OC<OOC@DM
OC@JMD@NR@M@LPDO@NDHKGDNOD><I ??D?I JO>JI NODOPO@KMJJAN� �) MJCI
� � � � � � � �� ' I >JI OM<NO
C@KM<DN@?OC@ÏNPMKMDUDI BKM@>DNDJI ÐJA! JH�
K<M@OODÎN<I <GTNDNJAMPI JNJI B<I ?OC@>G@<MGDI BPDNOD>@SKJNDODJI JAÏ<
OJKD>JANP>C>JHKG@SDOTÐ�) MJCI � � � � � � � ��

' I OC@G<NOK<B@NJACDNHJI JBM<KC
 ! JHK<M@OODCDHN@GANO@MI GT
>MDOD>DU@?OC@MJH<I OD>DI O@GG@>OP<GN>JI QDI >@?JAOC@@SDNO@I >@JA<
Í>JGG@>ODQ@ÎAJGF@KD>GDO@M<OPM@�

<I @KD>KJ@H� � >M@<O@?=TOC@K@JKG@?J@NI JO@SDNO� 9���: #Q@MT@KD>KJ@H

<I JI THJPNJMI JO
 DN<I DI ?DQD?P<GRJMFJA<MO� DO>JPG?=@CDBC
 I J=G@
<I ? K@MA@>OGDF@JI @JAOC@&JH@MD>KJ@HN
 JMHJM@JM?DI <MT<I ?
DHKJQ@MDNC@?
 GDF@OC@JI @JAOC@KJ@HNJAOC@+ D??G@� B@N
 =PODO
DN<GR<TN<MO�� � �! JHK<M@OOD� � � � 9� � � � :� � � � ��

1J OC@" 4?8I4?4 NCJPG? I JO>JI ND?@M@? <Í$DI I DNCÎ KJ@H
 =PO<
GDO@M<MTRJMFJA<MO>JHKJN@?=T* • I I MJO�

2C@M@DNI J JMB<I D>PI DOTOJ OC@" 4?8I4?4� RC<OR@C<Q@DN<KG<I JA>JH�
KJNDODJI 
<I JM?@MJA@KD>H<O@MD<GN
=PO9OCDNJM?@MDN: LPDO@NPK@Mé>D<G

RDOCJPOMJJONDI OC@H<O@MD<G
 <I ? @I ODM@GT=<N@? JI OC@>JGG@>OJMÎN
D?@<N� 'ODNQ@MT>G@<MOC<OOC@JMDBDI <GKJ@HNKG<>@? DI OC<OJM?@M?J
I JOM@<GGTM@NKJI ? OJ OC<OGDO@M<MT>JC@M@I >@
 <I ? OC<OOC@KG<I R<N
<GGDI OC@HDI ? JAOC@>JGG@>OJM� �! JHK<M@OOD� � � � 9� � � � :� � � � ��

! JHK<M@OOD<??@?<I JOC@MM@ê@>ODJI OC<ONJPI ?NLPDO@HJ?@MI �

� GOCJPBC$DI I DNCDI <GGDON@G@H@I ON
 =JOCKJKPG<M<I ?OM<?DODJI <G
 OC<O
O@SO9D�@� OC@" 4?8I4?4: OCPN<NN@H=G@?DNOC@M@NPGOJA<>PGOPM@?HDI ?
JAOC@� � OC>@I OPMT� , JO� MCDKK<
 I JM- I OM@D
 I JM1DNNJI @I I JMJOC@M

� � � � I Í@KD>KJ@HÎ AJM! JHK<M@OODDN<GDO@M<MT>JI >@KO� <GJI BO@SOGDF@OC@
" 4?8I4?4 JMOC@ ?<47 JM<GJI BJM<GKJ@H�

� � � 2C@#I BGDNCOM<I NG<ODJI JA! JHK<M@OODÎNO@SONDI OCDN<MOD>G@<M@=T4@N<
+ <OO@J . DGP?P�
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JAOC@HJNODI NKDM@?<I ?NFDGAPG$DI I DNC?4H?4=4F9ÍMPI JNDI B@MNÎ: JMG<8�
GX=XF9ÍN@@MNÎ: >JPG? C<Q@>M@<O@? OC<OFDI ? JA>JHKJNDODJI � DI OC<OAJGF
KJ@OMT
 R@?J I JOéI ? CDBCK@<FNJA<MO<I ? H<OPMDOT<I ? NP>CMD>C�
I @NNDI @KD>KMJ?P>ODJI OC<O<GGJRNPNOJ éBPM@JPOOC<O<?4H?4=4RJPG?
>JI ND?@M<BM@<OKJ@H� <I ? @Q@I DAOC<OKJ@OD>>JHKG@SDOT@SDNO@?
 R@
>JPG? I JON<TRC<OFDI ? JAKJ@H JMKJ@HNDOHDBCOC<Q@>M@<O@?�  PO
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3 I GDF@H<I T>G<NND>DNO<I ? MJH<I OD>DI O@GG@>OP<GN
 ! JHK<M@OOD
?J@NI JOK<DI O<I D?@<GKJMOM<DOJA* • I I MJO<N<>JI O@HKJM<MT&J�
H@M� - I OC@>JI OM<MT
 C@OMD@NOJ CDBCGDBCOOC@?DAA@M@I >@N=@OR@@I
! G<NND><G@KD>N<I ?OC@$DI I D>KJ@HN�

� I JOC@M<I JH<GTKM@N@I ODI OC@" 4?8I4?4
 DA>JHK<M@?RDOCOC@@KD>NJA
JOC@MK@JKG@N
 DNCJR A<MM@HJQ@? OC@KGJODNAMJH CDNOJMT� 2C@C@MJ
DN<H<BD>D<I 
 I JO<R<MMDJM<NDI <GGOC@BM@<O@KD>N� 2C@BJ<GJAOC@
C@MJD><>ODJI DNDI ?DQD?P<G
 I JO>JGG@>ODQ@JMI <ODJI <G� . @MC<KNR@>JPG?
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 RC@M@OC@M@DNI J OM<>@JA<>JC@M@I ONJ>D<GJMB<I DU<ODJI JM<
KJNND=G@CDNOJMT� �! JHK<M@OOD� � � � 9� � � � :� � � � ��

2CDNDN<OJKD>OJ RCD>C! JHK<M@OODM@OPMI NH<I TODH@NDI OC@
HJI JBM<KC�

9$DI I DNCAJGFKJ@OMT: ?J@NI JOFI JR<I T<POCJMDOTCDBC@MOC<I OC@A<OC@M
<I ? OC@HJOC@M�<FXAGX
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 OC@?JHDI <I OéBPM@NDI OC@A<HDGT�
FDI B?JH
 NO<O@
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 K<G<>@
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<ODJI N� �! JHK<M@OOD� � � � 9� � � � :� � � � ��

2C@MJG@JAR<MA<M@<I ? I <ODJI <GA@@GDI BN
 JMOC@K<NNDJI <O@KJG�
DOD><GD?@I ODOTM@G<O@?OJ >DOT� NO<O@N
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 DN
M@KG<>@?DI $DI I D>MPI JNJI BN=TOC@DHKJMO<I >@JAH<BD>�

2C@H<BD>NJI BNJMOC@H<BD>EHAB�?B<GFHEHAB� DNOC@HJNOM@G@Q<I O
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 DI OJ DONH@HJMD@N<I ? D?@<GN� 2C@MJG@OC@H<BD><G
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 <I ? OC@KG<>@OC<OOC@TC<Q@DI
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>PKD@NOC@HJNODHKJMO<I OKG<>@� <OMP@KJ@OMT
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 <I ? OC@H@?D>DI @DN@AA@>ODQ@JI GTDAC@
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! DoHKJGDPI ?@MNO<I ?NOC<OOC@>CJD>@JA! J>>CD
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5 C@M@<N* • I I MJON@R@? OJB@OC@M<POC@I OD><I ? <Q<DG<=G@AJGFNJI BN
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QDGG<B@JAdDHrErMQDDI  JM?@M) <M@GD<
 RC@M@. <QJGDI DC<?J>><NDJI
OJ GDNO@I OJ MPI JNJI BNJI +; 8� 84FGB9' B; =B?4
 +; 8. BE?7� E84G<BA

+; 8� E84G&4>
+; 8*<A:<A: � B@C8G<G<BA<I ?+; 8� 84G; B9� ; E<FGAMJH
OC@GDKNJAOC@MPI JNDI B@M'DQ<I <&rMF• I @I � " PMDI BCDNOM<Q@GN
 C@
=@><H@AMD@I ?NRDOC. MJA@NNJM) <<MG@) MJCI �� � � � Ë� � � � �
 OC@NJI
JA(PGDPN) MJCI <I ? JI @JAOC@H<DI <POCJMDOD@NJI $DI I DNCAJGF
KJ@OMT� ' I CDN<MOD>G@, A4I4E<4AG878?̄ " <?C4?4H?4AG4° 9Í� 4<MD<I OJA
+; 8*<A:<A: � B@C8G<G<BAÎ: �� � � � �
 . <QJGDI DOM<I NG<O@?JI @Q@MNDJI JA
OCDNNJI BKP=GDNC@? =T) MJCI DI CDN" 4?8I4?4AEHAB=8A; <FGBE<49Í�
&DNOJMTJAOC@0PI JNJI BNJAOC@" 4?8I4?4Î: �� � � � Ë� � � � � � � � Ë� � � ��

 JOC1@OrGr OC<I ) MJCI DI QDO@? . <QJGDI DOJ >JI ODI P@CDNOM<I N�
G<ODJI JA" 4?8I4?4
 RCD>COC@'O<GD<I N>CJG<MDI DOD<GGT=@B<I DI KMJN@�
� AO@MCDNOM<Q@G
 . <QJGDI DI JOD>@? CJR@<NDGTC@OM<I NG<O@? OC@GDI @N
DI OJ OC@J>OJNTGG<=D>H@OM@<I ?>JHKG@O@?OC@RCJG@OM<I NG<ODJI DI
� � � � � 'OR<NKP=GDNC@?DI OC@KM@NODBDJPN=JJFN@MD@N* <=D=GDJO@><?@D
. JKJGD9Í2C@* D=M<MTJA. @JKG@NÎ:
 @?DO@? =TOC@A<HJPNKJ@O<I ?
RMDO@M%DJQ<I I D. <N>JGD� � �� � � � Ë� � � � �
 =TOC@KP=GDNCDI B>JHK<I T
0@HJ1<I ?MJI DI � � � � 
 JI @T@<M<AO@MOC@OM<I NG<ODJI =T! J>>CD� " @
� I I <�� � � � � � � � J=N@MQ@NOC<OÏOC@OM<I NG<ODJI =T. <QJGDI DR<N<I ?
M@H<DI N>JI ND?@M@?OC@=@NOJAOCJN@KP=GDNC@?DI 'O<GTÐ�

2C@>MDOD>DNHNJAOC@RJMF?JI @=T. <QJGDI D<M@JAO@I >JI I @>O@?
OJ CDN>CJD>@JAOC@J>OJNTGG<=D>H@OM@
 <H@OM@I @Q@MAPGGT<>>@KO@?
=TOC@'O<GD<I GDO@M<MT@NO<=GDNCH@I O� =TNJH@N>CJG<MN<I ?RMDO@MNDO
DN>JI ND?@M@?ÍHJI JOJI JPNÎJM@Q@I Í>CDG?DNCÎ�2C<OR<NOC@KMDI >DK<G
M@<NJI RCT! J>>CD<=<I ?JI @? OC@OM<I NG<ODJI DI J>OJNTGG<=D>Q@MN@
KM<DN@? =T! DoHKJGD� - OC@MJ=E@>ODJI OJ . <QJGDI DÎNOM<I NG<ODJI C<N
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=@@I ÏOC@M@DO@M<O@PN@JAOC@MCTH@
 <=NJGPO@GT N@>JI ?<MT <I ?
DI >D?@I O<GDI OC@$DI I DNCJMDBDI <GÐ�" @� I I <� � � � � � � �� #Q@I NJ
OC@
M@<?DI B JAOC@OM<I NG<ODJI =T. <QJGDI DDN@I EJT<=G@OC<I FNOJ CDN
JKODJI AJMOC@QDOPK@M<O@?J>OJNTGG<=D>H@OM@� OC@OM<I NG<ODJI DNHP>C
HJM@GJT<GOJ OC@JMDBDI <GDA>JHK<M@?OJ OC@C@I ?@><NTGG<=D>OM<I N�
G<ODJI JA! J>>CD�� >>JM?DI B. MJA@NNJM� <MI @+ �2<GGBM@I �� � � � Ë� � � � �

OC@OM<I NG<ODJI =T. <QJGDI DR<N<GNJJI @JAOC@HJNO@I EJT<=G@�

#Q@I DAOC@OM<I NG<ODJI =T! J>>CDR<NM@KMDI O@?NJJI DI � � � � 
 ÏDO
R<NOC@JI @JA. <QJGDI DDI K<MOD>PG<MOC<O<>CD@Q@?NP>>@NN
 =@DI BM@�
KMDI O@?DI <>JI NDNO@I OGT<=MD?B@?=PO@>JI JHD><GQ@MNDJI =TOC@KP=�
GDNCDI BCJPN@1<I NJI DDI � � � � 
 � � � � <I ?� � � � Ð�N@@" @� I I <� � � � � � � ��
0@>@I OGTOC@>JHKG@O@OM<I NG<ODJI =T. <QJGDI DC<N=@@I M@KMDI O@? =T
OC@KP=GDNCDI B>JHK<I T'G! @M>CDJ <I ? DO><I <GNJ =@M@<? JI OC@
 DAM•NOR@=NDO@�� �

. <QJGDI D?@?D><O@?CDNOM<I NG<ODJI OJ ! JHK<M@OOD
 <I ?DI OC@DI OMJ�
?P>ODJI OJOC@� � � � @?DODJI 
 C@?@A@I ?CDN>CJD>@AJMOC@J>OJNTGG<=D>
H@OM@�

2C@JG?J=E@>ODJI OJ OC@HJI JOJI TB@I @M<O@?=TOC@PN@JAOCDNH@OM@
DI GJI B>JHKJNDODJI NC<N
 DI JPM><N@
 <Q@MTM@G<ODQ@R@DBCO� OC@OM<I N�
G<OJMNRCJ C<Q@OMD@? OJ <QJD? DOC<Q@HDS@? OC@Q@MN@NRDOCJSTOJI @N
ËI @Q@MN@@I DI EHABKJ@OMTËRDOCOC@K<MJSTOJI @Q@MN@NJAOC@JMDBDI <G
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 DODNLPDO@?DAé>PGOOJ OM<I NG<O@RCDG@KM@�
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- OC@M?DAé>PGOD@N>JPG? =@OC@<=PI ?<I >@JA?DHDI PODQ@NRDOCJPO
KM@>DN@>JMM@NKJI ?@I >@DI 'O<GD<I �@�B�4HE<A>B<A8A9ÍGDOOG@?@<MNPI Î:��
$JM<GGJAOC@N@M@<NJI N
 . <QJGDI D<?HDOO@?OC<OOC@HJNOGJT<GOM<I N�
G<ODJI JAOC@" 4?8I4?4R<NOC@&PI B<MD<I JI @=T4DFpM vG<� $JMCDN
RJMF
 . <QJGDI D?@>G<M@? OC<OC@PN@? #DI J 1<F<MD7ME• � ) JNFDI @I ÎN
$DI I DNCË$M@I >C?D>ODJI <MT<I ?#MDF#PMvI ÎN$DI I DNCË1R@?DNC?D>�
ODJI <MT
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� I OJI 1>CD@AI @M�� � � � � <I ?&@MH<I I - �2C�. <PG�� � � � �
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) <MG! JGG<I �� � � � Ë� � � � ��
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OC@T<M@HJM@NDHDG<MOJ OCJN@JA! JHK<M@OOD<I ?LPDO@GDF@OCJN@JA
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 =POC@OM<I NG<O@?DODI 'O<GD<I
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RDGG=@� 6BEE8<??HCBC8E?4 C4?H7@�
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) MJCI ÎNOC@JMTOC<O1R@?DNC
 #NOJI D<I 
 0PNND<I <I ? <GOD>ÍOC@H<�
OD>GJ<I NÎ<M@KM@N@I ODI OC@$DI I D>MPI JNJI BN<I ?C@R<NDI AJMH@?
<=JPOOC@! CMDNOD<I @G@H@I ONKM@N@I ODI OC@H�� �

. <QJGDI DNO<O@?OC<OÏI JJI @NCJPG?EP?B@OC@$DI I DNCKJ@H <NOC@
 ?<47 JMOC@&7LFF8L<I ? M@K@<OOC@HDNO<F@JA(PGDPN) MJCI 
 RCJ
>MDOD>DU@? DONA<PGON<I ? OC@>JI OM<?D>ODJI NDI DON>C<M<>O@MDU<ODJI JA
>C<M<>O@MN<N@KD>@G@H@I ONOC<OR@M@RMDOO@I DI JI @BJ <I ? =TJI @
KJ@OJI GT
<I ?I JOË<NOC@T<M@ËAM<BH@I ONJANJI BNRCD>C?DAA@MNAJM
B@JBM<KCD><GJMDBDI N<I ?DHKJMO<I >@a�. <QJGDI D� � � � � 66��&@AJPI ?
OC@C@MJ@NR@GG>C<M<>O@MDU@? <I ? <KKM@>D<O@? OC@R<TDI RCD>CA<�
HDGTM@G<ODJI NCDKN<M@M@KM@N@I O@? DI OC@KJ@H
 AJM@S<HKG@DI OC@
><N@JAOC@BMD@AJAOC@HJOC@MNJA* @HHDI FrDI @I <I ?� DI J� &@<K�
KM@>D<O@? OC@KMJAJPI ? A@@GDI BNOJR<M?NI <OPM@<I ? A@GOOC<ODOR<N
M@H<MF<=G@I JOJI GTOC<O=DM?N<I ?<I DH<GN>JPG?O<GF
 =PO<GNJ OC<O
OM@@N
J=E@>ON
CJPN@N
NRJM?N<I ?=J<ON>JPG?NPAA@M
@I EJT<I ?CJK@�
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 RCJ
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?8I4?4<I ?" 4AG8?8G4E�. <QJGDI D� � � � 5� � Ë� ��&@M@>JPI ONOC@M@N@<M>C
JA� <FPNOD0� , D@HD<I ?@SKG<DI NCJROC@RJMF=T(PGDPN) MJCI DI �
êP@I >@?! JHK<M@OOD�. <QJGDI DN@@H@?OJ=@Q@MTDI O@M@NO@?DI ) <<MG@
) MJCI ÎN" 4?8I4?4AEHAB=8A; <FGBE<<9Í� &DNOJMTJAOC@0PI JNJI BNJA
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OC@N<H@
?PJKP=GDNC@?<I @RQ@MNDJI DI KMJN@� " 4?\I4?4� $ <G<<A64AG8F<@<8EB<
A8??4 :E4A78F4:4 78?CBCB?B¹A?4A78F89Í" 4?8I4?4� + TOCN
 #I >C<I O�
H@I ON
&@MJ@NDI OC@%M@<O1<B<JAOC@$DI I DNC. @JKG@Î:�� N" @� I I <
C<NJ=N@MQ@?
 OC@G<OO@MDNI JOOM<I NG<O@?AMJH OC@$DI I DNCJMDBDI <G

=POÏDN=<N@?JI OC@KJ@OD>Q@MNDJI JA. <QJGDI D<I ?OC@KMJN@Q@MNDJI
=T?D1DGQ@NOMD� $<G>JI D@MD
JI OC@KJ@OD>OM<I NG<ODJI DI $M@I >C=T(�* �
. @MM@O�. <MDN
 � � � � � <I ? OC@#I BGDNCOM<I NG<ODJI =T$� . @<=J?T
+ <BJPI (M� �&<MQ<M?3 I DQ@MNDOT. M@NN
 � � � � �Ð�" @� I I <� � � � � � � ��
 @DI BKP=GDNC@? DI OC@Q@MTKJKPG<MN@MD@N- N><M+ JI ?<?JMD
 OCDN
OM<I NG<ODJI M@H<DI NJI @JAOC@=@NOFI JRI 
 @Q@I DADOR<NM@KMDI O@?
JI GTPI ODG� � � � � - I OC@ND?@JAM@KMDI ON
 OC@M@?P>@?Q@MNDJI JAOC@
OM<I NG<ODJI =T. <QJGDI DR<NM@KP=GDNC@?DI � � � � <I ?<I <I <NO<OD>Q@M�
NDJI JAOC@=JJFJA! JHK<M@OODR<NKP=GDNC@?DI � � � � �

+; 8+E4AF?4G<BAB9G; 8" 4AG8?8G4E

2C@=@BDI I DI BJAOC@I DI @OD@NH<MFNOC@=@BDI I DI BJAJI @JAOC@?MD@NO
K@MDJ?NAJMOC@" 4?8I4?4DI 'O<GT� AJM<GHJNOéAO@@I T@<MNI JQ@MNDJI JA
OC@@KD>R<N<Q<DG<=G@DI =JJFNCJKN�&JR@Q@M
NJH@OCDI BC<KK@I @?
JI OC@ND?@JAOM<I NG<ODJI NJA* • I I MJOÎN>JHK@I ?DPH JAHJNOGTGTMD>
MPI JNJI BN" 4AG8?8G4E�� � � � �� DI � � � � <N@G@>ODJI JAOM<I NG<ODJI N=T
. MJA@NNJM#@Q<3 JODG<<I ? 0@I UJ . JM>@??PR@M@KP=GDNC@? DI OC@
N>D@I ODé>H<B<UDI @*8GG8AGE<BA8JA2PMFP�$DI G<I ?��3 JODG<<I ?. JM�
>@??P?@>G<M@?DI OC@DMNCJMODI OMJ?P>ODJI OC<OOC@TC<Q@M@NK@>O@?
K<M<GG@GDNH <I ?
RC@I DOR<NI JOOJJ?DAé>PGO
OC@<GGDO@M<ODJI <I ?OC@
MCTOCHD>PI DOTJAOC@KJ@HN�

2RJ T@<MNG<O@M
 <B<DI DI 2PMFP
 OC@NH<GGGJ><GKP=GDNCDI B
>JHK<I T'MH<@ @I DOJ ! <N<BM<I ?@#?DOJMDKP=GDNC@? " 4AG8?8G4E�
) 466B?G47<?<E<6;8CBCB?4E<¹AA<6;89Í" 4AG8?8G4E� � ! JGG@>ODJI JA. JKP�
G<M$DI I DNC* TMD>NÎ:
<=JJF>JI O<DI DI B<G<MB@N@G@>ODJI JANJI BNOM<I N�
G<O@?=T. JM>@??P� 2CDN=JJF
 @?DO@?=TOC@. MJA@NNJMN* <PMD* DI ?�



� � �

4#1� + � 22#- . ' * 3 " 3 � " � #� - � #� � , " $' , , ' ! + 72&- * - %7 ' , ' 2� * 7

BM@I <I ?" @� I I <DNQ@MT@G@B<I O
 RDOCDGGPNOM<ODJI <I ?K<DI ODI BN=T
� FN@GD%<GGvI � ) <GG@G<
<I ?<NDI OMJ?P>ODJI <=JPOOC@NOJMTJA" 4AG8�
?8G4EDI 'O<GTJAA@M@?=TOC@ORJ@?DOJMN�

' I � � � � 
 . <PG<* JDF<G<KP=GDNC@?DI  JGJBI <OC@>JGG@>ODJI � <A�
?4A7<4E466BAG4G474??87BAA8� � AGB?B:<478<64AG<CBCB?4E<9Í$DI G<I ?
 <
* <I ? 0@>JPI O@? =T5 JH@I � � I � I OCJGJBTJA$JGFNJI BNÎ:� 2C@
N@G@>ODJI DI >GP?@N<G<MB@N@G@>ODJI JARJH@I ÎNGTMD>NAMJH " 4AG8?8G4E
<I ?JAMPI JNJI BNAMJH OC@QJGPH@NJA*HB@8A" 4AF4A- 4A; 4G) HABG
9Í� I >D@I O0PI JNJI BNJAOC@$DI I DNC. @JKG@Î:� 2C@OM<I NG<ODJI N=T
* JDF<G<<M@GDO@M<G<I ?<>>JHK<I D@?=TO@SONDI OC@JMDBDI <GG<I BP<B@�
OC@T<M@<Q<GD? DI NOMPH@I OAJM'O<GD<I NOC<OR<I OOJ DHKMJQ@OC@DM
FI JRG@?B@JAMPI JNJI BN�

+E47<G<BAF4A7 *GH7<8F4GG; 8� 8:<AA<A: B9G; 8� 
 FG� 8AGHEL

� OOC@=@BDI I DI BJAOC@I @RHDGG@I I DPH
 I J 'O<GD<I OM<I NG<ODJI JA
" 4?8I4?4R<N<Q<DG<=G@JI OC@H<MF@O
 =POOC@NDOP<ODJI C<N>C<I B@?
<GJO<AO@MNJH@T@<MN� " <MDJ %D<I N<I ODC<NKP=GDNC@? OC@>JHKG@O@
OM<I NG<ODJI JA. <QJGDI DJI OC@R@=NDO@ DAM•NORDOC=JOCOC@'O<GD<I
<I ?OC@JMDBDI <G$DI I DNCO@SO�- I OCDNR@=NDO@
DODNKJNND=G@OJM@<?DI
'O<GD<I OC@DI OMJ?P>ODJI NOJ OC@" 4?8I4?4 =T* • I I MJO�� � � � <I ?
� � � � �
 ! M<RAJM? �� � � � �
 ! DoHKJGD�� � � � � <I ? . <QJGDI D�� � � � <I ?
� � � � �� ' I � � � � 
 %D<I N<I OD<GNJKP=GDNC@?OC@<MOD>G@ ?" 4?8I4?4� ' B8�
@478??4A4GHE4878??4C4EB?46E84GE<689Í2C@" 4?8I4?4� . J@H JAOC@
, <OPM@<I ?JAOC@! M@<ODQ@5 JM?: AJMOC@'O<GD<I 2JGFD@I D<I NJ>D@OT�
DOKMJKJN@? NJH@>JHK<MDNJI N=@OR@@I $DI I D>
 3 M<GD><I ? � GO<D>
+ TOCJGJBT
 <I ?<GNJRDOC0PNND<I @KD>N�

' I � � � � 
 OC@KP=GDNCDI B >JHK<I T 'G! @M>CDJ M@KP=GDNC@? OC@
>JHKG@O@OM<I NG<ODJI =T. <QJGDI DRDOCCDNDI OMJ?P>ODJI �� � � � � =PO
RDOCJPOOC@$DI I DNCJMDBDI <GO@SO� � OOC@@I ?JAOCDN=JJF<M@OCM@@
<MOD>G@N=T! @>DGD< <M@GG<<I ?0J=@MOJ � M?PDI D<=JPOOC@" 4?8I4?4

OC@" 4?8I4?4DI 'O<GT<I ? 2JGFD@I <I ? OC@" 4?8I4?4� ' I � � � � 
 <AM@@
Q@MN@OM<I NG<ODJI JAOC@" 4?8I4?4 =T+ <M>@GGJ %<I <NNDI DR<NKP=�
GDNC@?� 2CDNOM<I NG<ODJI DNQ@MTGDO@M<G<I ?OC@M@<M@<GJOJAI JO@N=T
OC@OM<I NG<OJM<I ?>PM<OJM
 RCJ C<NN>MPODI DU@?K<MOD>PG<MGDI BPDNOD>
<I ?@OTHJGJBD><GA@<OPM@NJAOC@@KD>� 2C@=JJFDI >GP?@NORJDI OMJ�



� � �

" � #� - � #� � #. ' ! 
 + � %' ! 
 � 02
 + 3 1' !

?P>ODJI =T* • I I MJO�� � � � <I ?� � � � � <I ?<GNJ <I @R<I ?DI O@M@NODI B
DI OMJ?P>ODJI =T" @� I I <�� �

� AO@M<GJI BK@MDJ?JANO<NDN
 NJH@I @RK<MOD<GKJ@OD>OM<I NG<ODJI N
JA" 4?8I4?4C<Q@<GNJ=@@I KP=GDNC@?� , D>JG<0<DI ~�� � � � <I ?� � � � �
OM<I NG<O@? 0PI JN� <I ? � � DI <I J>OJNTGG<=D>H@OM@� 2C@OM<I NG<OJM
PN@?<GGDO@M<ODJI <I ?MCTH@OJ BDQ@OC@O@SOMCTOCH <I ?HPND><GDOT
=PODI <AJMH OC<ODNI JO<GR<TN<I ?>JHKG@O@GTOMP@OJ OC@JMDBDI <G�
0<DI ~CDBCGDBCONOC@HPND><G<NK@>OJACDNOM<I NG<ODJI <I ? OC@I @�
>@NNDOTJAPI ?@MGDI DI BOC@DHKJMO<I >@JANJH@RJM?NJMOJKD>N<GNJ<O
<NPKM<N@BH@I O<GG@Q@G�

� OOC@G@Q@GJAOC@M@?P>ODJI AJM>CDG?M@I 
  ?" 4?8I4?4� � <A?4A7<4
G8EE47<8EB<=T. MDHD>@MDJR<NM@KMDI O@?DI � � � � <I ?
DI � � � � 
#4$ 4�
:<64G8EE47<" 4?8I4?49Í2C@+ <BD><G* <I ?JA" 4?8I4?4Î: R<NKP=GDNC@?�
2CDNG<NODN<OM<I NG<ODJI JAOC@API I T<I ?DH<BDI <ODQ@DGGPNOM<O@?=JJF
AJM>CDG?M@I " B<E<8A" 4?8I4?49Í2C@! <I DI @" 4?8I4?4Î: =T+ <PMD) PI �
I <NOC<OC<N=@@I LPDO@NP>>@NNAPG�

0@>@I OGT
 OM<I NG<ODJI NJA?DAA@M@I O<MOD>G@N<I ? HJI JBM<KCN=T
$DI I DNCN>CJG<MNJI " 4?8I4?4 <I ? MPI JNJI BNC<Q<<GNJ =@@I KP=�
GDNC@?� ' I � � � � Ï ' G<8GX=XéI I D>D@GJ N>D<H<I @NDHJÐ9Í$DI I D>G<8GX=XG
<I ?NC<H<I DNHÎ: R<NKP=GDNC@?� 2CDNGJI B<MOD>G@DN=<N@?JI NJH@
>C<KO@MN<I ? K<M<BM<KCNAMJH OC@HJI JBM<KC*HB@4?4<A8Aw4@4�
A<F@<�� � � � � =T. MJA@NNJM� I I <� * @@I <1DDF<G<� ' I OC@N<H@T@<M
ORJ
<MOD>G@N=T. MJA@NNJM(PC<. @I ODFrDI @I JI OC@$DI I J� 3 BMD>OM<?�
DODJI N<=JPOOC@=@<MR@M@KP=GDNC@?� Ï1PGG@JMH@?@GGÎ?@GGÎJMNJ� 'G
KMDHDODQDNHJ <MOD>J I @GG<H@I O<GDOo@PMJK@<Ð9Í- I OC@2M<>FNJAOC@
 @<M� � M>OD>. MDHDODQDNH DI #PMJK@<I + @I O<GDOTÎ: <I ? Ï. JKJGD?@G�
GÎ- MN<+ <BBDJM@Ð9Í2C@. @JKG@JAOC@%M@<O @<MÎ:�2C@KM@N@I O<POCJM
<GNJ KP=GDNC@?OC@<MOD>G@Ï! <I OD@MDODK@MG<><>>D<<GGÎJMNJ DI ) <M@GD<
@DI 1<QJÐ9Í1JI BN<I ?0DOP<GNJAOC@ @<M&PI ODI ) <M@GD<<I ?1<QJÎ:
�. DGP?P� � � � >��  JOCOC@@SCD=DODJI N- MND@1>D<H<I D9Í @<MN<I ?
1C<H<I NÎ:� � <I ? OC@N>D@I ODé>>JI BM@NN
 A@NODQ<G<I ? @SCD=DODJI JI
Ï) <G@Q<G<ÐJMB<I DU@? DI ! DQD?<G@?@G$MDPGDDI � � � � =TOC@) <G@Q<G<
1J>D@OT<I ? OC@� NNJ>D<UDJI @+ PND><G@Ï1@MBDJ %<BBD<ÐKG<T@? <I

� � � 0@>@I OGT
 %<I <NNDI D<GNJ KP=GDNC@? OM<I NG<ODJI NJAORJ JOC@M>G<NND>NJA
$DI I DNCGDO@M<OPM@M@G<O@? OJ OC@RJMG? JAOC@" 4?8I4?4� � 4AG<7<' 8AG86BFG8�� 8?�
>XI<EFF<X9Í. @I O<>JNO1JI BNÎ:
 � � � � <I ? � � � � � =T#DI J * @DI J <I ? ' 4AH�� � � � � =T
(PC<I D� CJ�



� � �

4#1� + � 22#- . ' * 3 " 3 � " � #� - � #� � , " $' , , ' ! + 72&- * - %7 ' , ' 2� * 7

DHKJMO<I OMJG@DI M<DNDI BFI JRG@?B@<I ?<R<M@I @NN<=JPO) <G@Q<G<DI
Q<MDJPNNDOP<ODJI N<I ?AJM?DAA@M@I OFDI ?NJAKP=GD>N�

' I � � � � 
OC@KP=GDNCDI B>JHK<I T#?DUDJI D. @M1@HKM@KP=GDNC@?
#4@<GB?B:<478?" 4?8I4?4
RCD>CDN" 4?8I4?4A@44<?@49�5 JMG?JAOC@
" 4?8I4?4�: �� � � � � =T(PC<. @I ODFrDI @I �KP=GDNC@? DI #I BGDNCRDOC
OC@ODOG@" 4?8I4?4$ LG; B?B:LDI � � � � �� 2C@O@SO
 RCD>CDNOM<I NG<O@?
<I ?@?DO@?=TOC@KM@N@I O<POCJM
 DN@SK<I ?@?<I ?M@QDN@?� OC@M@<M@
I @RKCJOJN<I ?<??DODJI <GO@SON
 I JO@N
<KK@I ?DS@N<I ?DI AJMH<ODJI
AJMOC@'O<GD<I M@<?@M� 2C@=JJFC<N=@@I M@KMDI O@? DI � � � � =TOC@
KP=GDNCDI B>JHK<I T4J>DAPJMDN>@I <
 RCD>CJK@I @?RDOCDOOC@I @R
=JJFN@MD@N� <AA<64<=JPO$DI I D>HTOCJGJBT<I ?@KD>� ' I � <AA<64C<N
<GM@<?T<KK@<M@?OC@M@>@I O� ?<7[<7<� <A?4A7<487<� 4E8?<49Í%J?NJA
$DI G<I ? <I ? ) <M@GD<Î:
 $G<QD<?D* PUDJÎNOM<I NG<ODJI JAOC@=H@4?4�
?H8GG8?B9* DNOJAOC@%J?N: =T+ DF<@G� BMD>JG<�� � � � Ë� � � � � KP=�
GDNC@?DI � � � � DI OC@DI OMJ?P>ODJI OJ OC@$DI I DNCOM<I NG<ODJI JAOC@
' F4?G8E<H@
 >JHKMDN@?JA. N<GHNAMJH OC@- G?2@NO<H@I O� � BMD>JG<
R<NOC@éMNO DNCJK<AO@MOC@* POC@M<I 0@AJMH<ODJI <I ? OCDNJG?
KJ@OD>O@SOË?DAé>PGOOJ DI O@MKM@OËDNOC@JG?@NO?J>PH@I OJI AJGF
=@GD@ANDI $DI G<I ?� ' I OC@=JJF
OC@OM<I NG<ODJI DN<>>JHK<I D@?=TOC@
JMDBDI <GO@SO<I ?<Q@MNDJI DI HJ?@MI $DI I DNC� 2C@O@SODNAJGGJR@?
=TH<I TK<B@NJA<I I JO<ODJI N<I ?@SKG<I <ODJI N<=JPOOC@?@DOD@NJA
OC@ÍGDNOÎ
 RCD>CR<NHJNOGT>JHKMDN@?JABP<M?D<I � NKDMDONJAI <OPM@
<I ?>C<M<>O@MNOC<ODI G<O@MOM<?DODJI NJA@KD>MPI JNJI BN<M@KM@N@I O@?
HJM@<NC@MJ@N
 NP>C<N'GH<MDI @I �

' I >JI >GPNDJI 
 OC@KM@N@I O=JJFDNKMDI O@?<O<AJMOPDOJPNODH@DI
RCD>COC@" 4?8I4?4<I ?$DI I DNCHTOCJGJBTN@@H OJ =@B<DI DI BDI �
O@M@NO<B<DI <HJI B'O<GD<I N� , JOJI GT<M@N@Q@M<GOM<I NG<ODJI NJAOC@
@KD>I JRJI OC@H<MF@O
=PO<I @R<I ?@SDB@I OKP=GD>C<N=@@I =JMI 

<KP=GD>DI O@M@NO@?DI FI JRDI BHJM@<=JPOOC@A<N>DI <ODI BRJMG?JA
MPI JNJI BNOCJPBC@NN<TN<I ?N>D@I ODé>GDO@M<OPM@�

� � � $MJH � � � � OJ � � � � 
 N@Q@M<G@SCD=DODJI NJI OC@N@OJKD>NR@M@JMB<I DU@? DI
HPN@PHN<GG<MJPI ? 'O<GT� $GJM@I >@
  JGJBI <
 . <G@MHJ
 . DI @MJGJ �2PMDI �
 1<I
+ D>C@G@<GG�� ?DB@�2M@I OJ�
 ! DQD?<G@?@G$MDPGD�3 ?DI @�
 ! JI @BGD<I J �2M@QDNJ��
2C@O@SONJAOC@@SCD=DODJI >JQ@M@? 1D=@MD<I NC<H<I D>OM<?DODJI N
 OC@$DI I J�
) <M@GD<I =@<MCPI OMDOP<G<I ?NJH@M@A@M@I >@NOJ OC@=@<M@KDNJ?@DI OC@" 4?8I4?4�
2C@J=E@>ONDI ?DNKG<TR@M@OC@K<M<KC@MI <GD<JAOC@1D=@MD<I >JGG@>ODJI JA(PC<
. @I ODFrDI @I <I ? JOC@MDO@HNJA>JGG@>ODJI NJAOC@GJ><GHPN@PHN�



� � �

" � #� - � #� � #. ' ! 
 + � %' ! 
 � 02
 + 3 1' !

#<G8E4GHE8

� %0� 2' 
%<=MD@GG<
 � + � %' , ' 
 + <MD<* @ODUD<
 � � � � � " 4?8I4?4�+8EE47<8EB<�
+ DG<I J� + JI ?<?JMD�

Ì �OM<I N�� � � � � � #GD<N* • I I MJO9� � � � :
 " 4?\I4?4� $ <G<<A64AG8F<@<8EB<�
. MJN@OM<I NG<ODJI � + DG<I J� + JI ?<?JMD�

� 0" 3 ' , ' 
 0J=@MOJ
 �  � 0#* * � 
 ! @>DGD<
 � � � � � Ï 'G" 4?8I4?4� . J@H<I <UDJ�
I <G@éI I D>JÐËÏ'G" 4?8I4?4DI 'O<GD<ÐËÏ2JGFD@I @DG" 4?8I4?4Ð� ' I #GD<N
* • I I MJO
  ?" 4?8I4?4� ' B8@4A4M<BA4?8¹AA<6B� 0DHDI D� 'G! @M>CDJ�

 � 4� 
 . DI J
 � � � � � " 4?\I4?4�  ?CB8@478??4� <A?4A7<4�A4EE4GB<ACEBF4�1#'
2JMDI J�
! ' c + . - * ' 
 " JH@I D>J
 � � � � � Ï ' I OMJ?PUDJI @Ð� ' I #GD<N* • I I MJO
 " 4?8I4?4�

' B8@4¹AA<6B
 OM<I NG<ODJI =T'BDI J ! J>>CD� ! DOOo?D! <NO@GGJ� 1J>� 2DK�
#?DOMD>@! JJK@M<ODQ@�

! - ! ! & ' 
 'BDI J
 � � � � � #4� <A?4A7<4� E<6BE7<8FGH7<� $DM@I U@� * @+ JI I D@M�
Ì �OM<I N�� � � � � � #GD<N* • I I MJO9� � � � :
 " 4?8I4?4� ' B8@4¹AA<6B� &@I ?@�

><NTGG<=D>OM<I NG<ODJI � ! DOOo?D! <NO@GGJ� 1J>�2DK�#?DOMD>@! JJK@M<ODQ@�
! - + . � 0#22' 
 " JH@I D>J
 � � � � 9� � � � :�  ?" 4?8I4?4� B#4CB8F<4GE47<M<BA4?8

78<� <AA<� *GH7<BFGBE<6B6E<G<6BFH??8BE<:<A<78??8:E4A7<8CBC88A4M<BA4?<�
+ DG<I J� %P@MDI D� �#I BGDNCOM<I NG<ODJI 
 � � � � � +;8+E47<G<BA4?' B8GELB9
G;8� <AAF� * JI ?JI ��

" �   0 - 1! � 
 0J=@MOJ
 � � � � Ë� � � � � #4E4CCE8F8AG4M<BA878??4� <A?4A7<4A8?
?<5EB¯#4� <A?4A7<4� E<6BE7<8FGH7<° 78?CEB9�  :<AB� B66; <� . C" � 2C@NDN�
&@GNDI FD� &@GNDI BDI 7GDJKDNOJ�

#1! � * � " � 
 + DBP@G
 � � � � � #88CBC88� 2JMDI J� $M<O@GGD J>><�
" # � , , � 
 * PDBD
 � � � � � Ï" JH@I D>J ! JHK<M@OOD
 DG) <G@Q<G<@G<KJ@ND<?@D

$DI I DÐ� 1@OO@I OMDJI @�I @RN@MD@N� � � � 2PMFP� . K� � � � � � �
Ì � � � � � Ï. M@A<UDJI @Ð� ' I #GD<N* • I I MJO
 " 4?8I4?4� <?:E4A78CB8@48C<6B

¹A?4A78F8
 OM<I NG<ODJI =T+ <M>@GGJ %<I <NNDI D� 0JH<� + @?DO@MM<I @@�
" # ! � . 0 ' - 
 4DI >@I UJ
 � � � � � , A:8A8E8?8GG8E4E<B<AFG45<?8� *H??4E8?4M<BA8

78?I<4::<B4?� 4CB%BE7 �
 � � � � 7<� <HF8CC8� 68E5<� 5 DOCÏ4D<BBDJ DI
* <KKJI D<Ð� 0JH<� � M>CDQDJ %PD?J 'UUD�

" ' 1' * 4#120 ' � $� * ! - , ' #0 ' 
 $M<I >@N>J
 � � � � �OM<I N��� " 4?8I4?4� � CBC84
A4M<BA4?8¹A?4A78F8� * <I >D<I J� ! <M<==<�

$- %� 88� 0- 
 � I OJI DJ
 � � � � �  7<??<FC8MM4G<� ) 466BAG<5E8I<�+ DG<I J�  <G?DI D
� ! <NOJG?D�

Ì � � � � 
 $ <A<@8� *GH7<� 7<F6BEF<� C8AF<8E<� + DG<I J�  <G?DI D� ! <NOJG?D
�
%� , � 11' , ' 
 + <M>@GGJ
 �OM<I N�� � � � � � #GD<N* • I I MJO9� � � � :
 " 4?8I4?4�<?:E4A�

78CB8@48C<6B¹A?4A78F8�$M@@Q@MN@NOM<I NG<ODJI � 0JH<� + @?DO@MM<I @@�
Ì �OM<I N�� � � � � � #DI J * @DI J 9� � � � � � � � � :
 � 4AG<7<' 8AG86BFG8� 1@NOJ 1<I

%DJQ<I I D� + DH@NDN�
Ì �OM<I N�� � � � � � (PC<I D� CJ 9� � � � :
 ' 4AH� 4J>DAPJMDN>@I <
 4DO@M=J�



� � �

4#1� + � 22#- . ' * 3 " 3 � " � #� - � #� � , " $' , , ' ! + 72&- * - %7 ' , ' 2� * 7

%' � , 1� , 2' 
 " <MDJ
 � � � � 
 Ï ' G) <G@Q<G<
 KJ@H<?@GG<I <OPM<@?@GG<K<MJG<
>M@<OMD>@Ð� ' I + DI <N2DMDOC� � � 3 ?DI @� 1J>D@Oo2JGFD@I D<I <�

& � 3 2� * � 
 (JPFJ
 � � � � � *HB@4?4<A8A>4AF4EHABH78AGHG><@HF�&@GNDI FD�
) 0- &, 
 ) <<MG@
 � � � � � Ï" � ! JHK<M@OODI ) <G@Q<G<OPOFDHPNÐ� 4<GQJE<� �

&@GNDI FD� 1) 1� . K� � � � � � �
) 3 , , � 1
 + <PMD
 � � � � � #4 @4:<64 G8EE4 7<" 4?8I4?4� + DG<I J� 'GBDJ>J ?D

G@BB@M@� �$DI � @?� � � � � � " B<E<8A" 4?8I4?4� - O<Q<
 &@GNDI FD��
. � 4- * ' , ' 
 . <JGJ#HDGDJ
 � � � � � Ï ' GKJ@H<@NOJI DJ?@G" 4?8I<CB8:Ð� , PJQ<

<I OJGJBD<6664' ' � � � � �� 0JH<�
Ì � � � � � Ï3 I <Q<MD<I O@?@G" <?C4?4H?4AG4M<>>JGO<<?dDHrrMQDÐ� %DJMI <G@

?@GG<1J>D@Oo<ND<OD><DO<GD<I <64' ' ' � $DM@I U@� . K� � � � � � � � �
Ì �OM<I N�� � � � � � #GD<N* • I I MJO9� � � � :
  ?" 4?8I4?4� ' B8@4A4M<BA4?89<A�

A<6B� - >OJNTGG<=D>OM<I NG<ODJI � * <=D=GDJO@><?@DKJKJGD� . <G@MHJ� 0@�
HJ 1<I ?MJI � �� I ? @?DODJI � � � � � 0DHDI D� ' G! @M>CDJ��

Ì � � � � � Ï ' I OMJ?PUDJI @Ð� ' I #GD<N* • I I MJO
  ?" 4?8I4?4� ' B8@4A4M<BA4?8
9<AA<6B� 2M<I NG<ODJI =T. �#� . <QJGDI D� 0@HJ 1<I ?MJI 
 . <G@MHJ� �� I ?

@?DODJI � � � � � 0DHDI D� ' G! @M>CDJ��
Ì � � � � 4� Ï* ÎDMJI D<I @G" 4?8I4?4Ð� $DI I DN>C�3 BMDN>C@$JMN>CPI B@I 8@DO�

N>CMDAO� 1PJH<G<DN� PBMDG<DI @I 1@PM<
 &@GNDI FD�
Ì � � � � 5� Ï ' I OJMI J <G" 4?8I4?4� I JODUD@@N<BBDÐ� 1OP?D?DADGJGJBD<HJ�

?@MI <
 ' ' � � � � �� + J?@I <�
Ì � � � � � Ï � AéI DOo>G<NND>C@I @G" 4?8I4?4Ð� 0DQDNO<?_' O<GD<
 � � $@=MP<MT

� � � � � 0JH<� . K� � � � � � � �
Ì �OM<I N�� � � � � � #GD<N* • I I MJO9� � � � :
  A7BI<A8??<¹AA<6<� ' I JNOMDLP<�

?@MI D
 T@<M' 
 =JJFG@O4' ' � * <I >D<I J�
Ì � � � � �  JJFG@O?@?D><O@?OJ $DI I DNCGDO@M<OPM@� ' I JNOMDLP<?@MI D
 T@<M

' 4
 =JJFG@O'� ' ' � * <I >D<I J�
Ì �OM<I N�� � � � � � #GD<N* • I I MJO9� � � � :
  ?" 4?8I4?4� ' B8@4A4M<BA4?89<A�

A<6B� � =MD?B@?Q@MNDJI � 1<I NJI D
 + DG<I J� �0@KMDI ON� � � � � � � � � ��
Ì � � � � 4� Ï ' GKMDHJ >@I O@I <MDJ ?@G" 4?8I4?4Ð� , PJQ<<I OJGJBD<� 0JH<�
Ì � � � � � Ï) <I O@G@OO<M@I MPI JE<DO<GD<FNDÐ� ) <G@Q<G<N@PM<I QPJNDFDME<� � �

. JMQJJ� 5 1- 7� . K� � � � � � � � �
. #, , � 88� 
 %DPN@KK@
 � � � � �  E466BAG<78?@4:B�  JGJBI <� 1J>D@Oo2DKJ�

BM<é><+ <M@BBD<I D�
. #, 2' ) d ' , #, 
 (PC<
 � � � � � Ï ' KJKJGD?@GG�- MN<H<BBDJM@Ð� ' I + <MD<%GJMD<

0JN@GGD�@?�� RDOC>JGG<=JM<ODJI JA4@N<+ <OO@J. DGP?P
&EF<8*6<4@4A<�
� 84EF4A7*; 4@4AF� $DM@I U@� #" '$'0 �

Ì � � � � 4� Ï1PGG@JMH@?@GGÎJMNJ� 'GKMDHDODQDNHJ <MOD>J I @GG<H@I O<GDOo@P�
MJK@<Ð� ' I %DG=@MO<%JGGDI @GGD�@?��
  ?' E<@<G<I<F@B8?8FH8@8G4@BE9BF<�
� E6; 8B?B:<47<HA7<F6BEFB6H?GHE4?8�  JGJBI <� ! GP@=�

Ì � � � � � #4@<GB?B:<478?" 4?8I4?4� + DG<I J� . @M1@HKM@�� I ? @?� � � � � � 4D�
O@M=J� 4J>DAPJMDN>@I <�� �$DI I DNC@?DODJI � � � � � " 4?8I4?4A $ 44<?@4�
&@GNDI FD� 7GDJKDNOJK<DI J� �



� � �

" � #� - � #� � #. ' ! 
 + � %' ! 
 � 02
 + 3 1' !

. ' * 3 " 3 
 4@N<+ <OO@J �@?��
 � � � � 4� *H??8GE466878??4E8AA478?6<8?B� F6E<GG<
FH??BF6<4@4A8F<@BABE7<6B7<!H; 4 ' 8AG<>X<A8A8� AA4� #88A4 *<<>4?4�
! CDND<HJ � � � 0JH<�  PGUJI D�

Ì � � � � 5� � 4AG<8E<G<C8E?46466<44??®BEFB<A" 4E8?<48A8?*4IB� ' I + <MD<%GJ�
MD<0JN@GGD�@?�� RDOC>JGG<=JM<ODJI JA4@N<+ <OO@J . DGP?P
 &EF<8*6<4�
@4A<� � 84EF4A7*; 4@4AF� $DM@I U@� #" '$'0 �

. - 0 ! #" " 3 
 0@I UJ
 �OM<I N�� � � � � � #GD<N* • I I MJO9� � � � :
 " 4AG8?8G4E� 2PM�
FP� 'MH<@ @I DOJ ! <N<BM<I ?@�

. 0 '+ ' ! #0 ' - 
 #G@I <
 � � � � � � <A?4A7<4� G8EE47®8EB<� ) 466BAG<7<" 4?8I4?4�0@�
?P>ODJI AJMTJPI BM@<?@M� $DM@I U@�  @HKJM<?� �� I ? @?� � � � � �  ?" 4?8I4�
?4� � <A?4A7<4G8EE47®8EB<� $DM@I U@� %DPI OD�+ <MUJ>>J� � M? @?� � � � � � $D�
M@I U@� %DPI OD��

0 � ' , i 
 , D>JG<
 �OM<I N�� � � � � � #GD<N* • I I MJO9� � � � :
 " 4?8I4?4� +E47HM<BA8
78?EHAB � I I � ¶¶¶� ·¸ ¸ � � MBJ � � �  JGJBI <� . K� � � � � �

Ì �OM<I N��� � � � �OM<?��� #GD<N* • I I MJO9� � � � :
 " 4?8I4?4� +E47HM<BA878?
EHAB64' � ' I 0 � � I ?MJI D>J
 � � . <M@I O@
 � + � 4DDO<N<GJ �@?N��
 � A6BE4
<@C4EB� &@GNDI FD� 2C@. D@M<>>DI D$JPI ?<ODJI � . K� � � � � � � � �

0 � , " - , #�%DJQ<I I D� � � � � � +E4:?<8EB<78?" 4?8I4?4� @<G<8?8::8A78¹AA<6; 8�
0@?P>ODJI AJMTJPI BM@<?@M� . <G@MHJ� 1O<HK<OJMD� NNJ>D<OD
 � � � � �

0 - 1#* * ' 
 + <MD<%GJMD<�@?��
 RDOC>JGG<=JM<ODJI JA4@N<+ <OO@J . ' * 3 " 3 

� � � � � &EF<8F6<4@4A<� � 84EF4A7*; 4@4AF� $DM@I U@� #" '$'0 �

1! 3 " '#0 ' 
 %D<I ><MGJ
 � � � � � Ï 'G" 4?8I4?4?D! <MGJ ! <OO<I @JÐ� 1@OO@I OMDJI @
' ' � 2PMFP� 'MH<@ @I DOJ ! <N<BM<I ?@� . K� � � � � � �

1#2d* d
 #@HDG, @NOJM
 � � � � � Ï) <G@Q<G<I FrrI OrEDNOr E<FrrI I •FNDNOr� 'O<�
GD<I ) D@GDÐ� 4<GQJE<� � � &@GNDI FD� 1) 1� . K� � � � � � � � �

1' ' ) � * � 
 � I I <� * @@I <
 � � � � � *HB@4?4<A8Aw4@4A<F@<� &@GNDI FD� 1) 1�
17, %#
 3 MNPG<
 � � � � � ) 466BAG<9<A?4A78F<�  M@N>D<� * <1>PJG<� �� NO@?DODJI

� � � � 
#4A7B9� 8EB8F�4) 8G8??<A: B9G; 8" 4?8I4?4� � OC@I @PH
, @R7JMF��
2� 0%' - , ' � 2- 88#22' 
 %DJQ<I I D
 � � � � � Ï) <G@Q<G<I @I NDHHrDN@ODO<GD<G<DN@O

FrrI � OrErOÐ� 4<GQJE<� &@GNDI FD� 1) 1� . K� � � � � � � � � �Ý 'O<GD<I Q@MNDJI 

� � � � � Ï ' KMDHDOM<?POOJMDDO<GD<I D?@G" 4?8I4?4Ð�1@OO@I OMDJI @� � � 2PMFP�
'MH<@ @I DOJ ! <N<BM<I ?@� . K� � � � � � ��

3 - 2' * � 
#@Q<
� � � � � Ï* <?JI I <I @GG<KJ@ND<KJKJG<M@éI G<I ?@N@@DO<GD<I <Ð�
1@OO@I OMDJI @� � 2PMFP� . K� � � � � � �

5 '1
 0J=@MOJ
 � � � � � Ï� I OJI DJ $JB<UU<MJ @DG" 4?8I4?4Ð� ' I 0J=@MOJ 5 DN
�@?��
 +8EE45BE84?8� FGH7<<G4?B� ¹A?4A78F<� . JMQJJ� 5 1- 7� . K� � � � � � � � �

 AG8EA8G*BHE68F

 ' $0k 12� #G@>OMJI D>KP=GD><ODJI JA. <QJGDI D� � � � �OM<I N� * • I I MJO� � � � ��
� Q<DG<=G@<O� � COOK�=DAMJNO�DO� I OJGJBD<) <G@Q<G<�COHG� �


