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/1 2.%/6; 2Q=; F*%65/9?M C0;-./6459 1 4.R.26C/8/9G
59+ %9?. R;=.+. R.C 6=26:; /8?M,�/9 ;C/15* 1R46�;5/9
+:1%6;0;) C806/, +:1%/9 <46; C0:,451�*C6%1/8 C0;-.�
/645 F*%65/9G %C/*0�, C /.<C:1�.<-9M6 2I.M�.=; 6 40;5.Z�
/L?M /84�.=?9?M %3?9 A 40;50,G 05.:@ 4. %,+1d;<9 C
53?M56 C806/QG %,+1d;<9 4. 510@ C. 40;5.Z/645* 1 6 40;�

5.Z/6454. 5:1J*?0,:6CR9<.<9� K
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��"$ R,� %.�*0L +,4�*5.� 45I.=6%30L /1
4+:5.�/@+ �6F*658C8/ 4.45:6;G ?6 <9=�;-/6
2I.=.%-9+ Z*/*5*G 1R, R,�1 4214./1G 6=�
26%3=3�) `�M5*5*a� �656 4�6%6 ;%3=6+;<.

6:U O.l7OOO/8+ %-.+ %.�+* =Q�.F*56; C0;-./645 6�
�C.OOO46R/9) <10 R.C+6?/1 <46; * /1-. /.</1=�

-./3<-92I.4%3=Z./9G4?M8C9U�* %.�08 1 46;�
45I.=3/8 :6CM6=/645G 05.:6; /1CL%8+. %Q�9� �10 /.6�
R,Z.</3 =Q�.F*5L 2:8%3 2:6 %.-0.:./ =;-.%/9 /8- 260:60

RL%8 /.<<.=/6=;--9 C1Z85.0 ?M53/9_.R,�6 /*0=, =64;= =6R,G 1R, 4. 56�*0 +�;%*�6 6 `0;��
5;I. 646R/645*a 1 %�145/9 C80�1= 646R/9M6 F*%651 4. 510
+8�6 26C/8%1� 1 2345*�) 565*F 49�1 ?M53/9� �.-0.:6 R6�
M1545%9 1 4%@:8C/645 26%1M, /.=6%.=6; <.-53 41+, %,�
5%6I*5*646R/645* A R1 2:8%3 %.�0@ 1 %-.45:1//@ /1=8/9
%6=9%8 /.<4/8C. 0; C/*Z./9 %-.M6G ?6 C6%.+. 01�
:105.:.+G /.2I*=8U�* 4. 0 /3+; 46;45I.=*%849�1 :6CM6=�
/@M6 ?M53/9� �.2:%. %Q�. /1M:1F;<. ?M164 <.=/656;
1 458�645*G <*- 26?*b;<.+. <106 646R/9 F*%65G 5.2:%. %Q�.
=8%8 /8+ %953C/6; ./.:J**G <.F <.=*/8 <. 4 56G 1R, ;�
?M:8/*�1 /1-. */=*%*=;8�/9 R,59 6= /85�10; C%./Z9�
�/.-/9 �*=45%6 ;%3=6+;<. 4* 458�. CI.5.�/3<*GF. 2:6 0;��
5;:; :6C;+6%6; C126+/3�6 =6?.�1 /1 %�145/9 23453/9
01:105.:;� `�Q�. =359 % 53�. +;FQa A 59+56 %L�
:60.+ 01:105.:*46%1� +6=.:/9 %,?M6%15.� /.=6451�
5.Z/@ 5%6I./9 49�, % /1-9 =6R3� � �@01I* Z*%/9 C1Z9/1<9
4* %-9+15 -06=G <.F +8 C=:1%9C 56M656 /.=64515.Z/@M6
%C=3�8%8/9 %Q�.) C=Q:1Cd;<9G <10 :6CM6=/3 =Q�.F*56 <.

����������� �& 485h

R,h



2:8%3 2:6 6M:6F./6; 46;451%; Z*%6%6;G 1R, 4. Z�6%30
/1;Z*� ?M595 1 ?%*Z*� 4.G 6R.CI.5/3 =6M�9F.5 /1 %�145/9
262;=, 1 4515.Z/3 6=26:6%15* ?M6:6R/L+ /8R3MQ+�
� �@01I*5%:=9G -. * C=:1%9 �*=@ +;4.<9 6/.+6?/35G <10�
+*�. %Q�. 2I.451/. %�8=/6;5* 16:J1/*4+;4 4. 2I./.?M8
4%L+ 5.+/L+ 2;=Q+� �6F /./9 M�;R6?. 2:1%=*%6G F.
26%6�/645 46R3 /.-06=9 26;C. /1-*+ R�*F/9+G/LR:F 2I.�
=.%-9+ /8+ 41+L+Y 	.%,:645. %6%C=;-9+1�85/@ 26�
%6�/645* %QZ* 2;=Q+ 1 2Q%1RQ+ 0=.<10L ?M6:6R/L C8�
:6=.0 % /84 A 510 <106 %,�@C1<9 C. C.+3 I9-1�,G 0=,F
<. %�M06Y
�10 +8�6 =R8+. 06/.Z/3 510@ %LC/1+;G<.<F 2:6 M�;R-9
\423?M % 26C=3<-9+ 26%6�8/9 +9%8 65;-./8 %Q�.G /.�
+,4�9+. /1 56G F. /.<%35-9+ 1 /.</.4/1=/3<-9+ \06�
�.+ % 26%6�8/9 /.RL%8 %F=,?0, 56G ?6 %,06/8+. +,G
/LR:3- <10 =6%.=.+. <*/@ /1%8=35 0 2:8?* 1 46;�
�*/645*G 1 -. -8=/8 5%:=645 1 I9C/645 /.+9%8 56M6 %�*%;
/1 �*=*G <.<- +9%8 Z�6%30 ;%/*5I ;08C/3/LG +1<9?9 %Q�*
;458�./; 2I94/6; 08C/9�
�2:105*?0@+; 65;F6%8/9 %Q�. �C. =626:;Z*5* =%3 M�1%/9
+.56=,� �65*F ?%*Z*5*4.G <.=/15* %,5:%1�. 1 /.6R�6+/3
1 2656+ ) ?%*Z*5* 4. % 6=26:; 1 6=I908/9� � /84�.=;<9�
?9?M 45159?M 26=8%8+. /12I.= /306�*0.:6 M�.=*401 /8�
%:MQ 2:6 2:%/9 42Q46R 65;F6%8/9 %Q�.�

�����	� �� �"�����
����
�.-0.:1 =.//9 2:8?. /1-. * \06/, <46; 41+8 2I9�.F*�
5645 0 65;F6%8/9 %Q�. A 1�. C:6%/1 510 510@ 0 4.4�1�
R6%8/9 1 5I9-53/9/1-9 ./.:J*.� �-.?M/6 C8�.F9/1 56+G

<0 =6=3�8%8+.G ?6 <4+. 45 ;+9/*�*� �=1�* 4* /1%,08+./.= 2I* 2:%/9 +:C;5645*G 2I*2:%/9 \/1%3G /.R6 2I*2:%/9

KP



C.%/3<-9 2I.08F?. 6=M1C6%15* CR:1/3 1 %5*406%15* %-.+
Z*/Q+ 4%6<*+ C/1+./9 26�6%*Z15645* A /.R6 C=1�* /1-.
49�1 59+ %9?. +6M;5/9G Z9+ %35-9 2:65*%./45%9 1 2I.08-0
C /*5:1 * C %./0; /1 /* =6:8F.<9� 	1 451:L?M 144,:40L?
01+.//L?M /82*4.?M %*=9+.G <10 %.�?9 26=+1/*5.�@
;M8/3<9 /1 %953C/L?M %6C.?M 1 4:8I-.<90 C.+* %-.?M/,
2I.08F0,�O +, R,?M6+ +3�* %5*40/6;5* C/1+./9 %953C/@
./.:J*. %-.+ %3?.+G =6 /*?MF 4. =8%8+.c %.-0.:1
2:8?. /1-. +3�1 R, RL5* 64%3=Z./9+ /.C�6+/@ ./.:�

.. 2I.=4.%C.59�< 8%8 4. �1456) `2:8?. <. R6M64�;FR1a� 	./9 %-10

2:8%/6G -. 2:8?. 41+1 4.R6; <. ;F 4�6;-./9 #6M;�.�+* +/6M6 2:8?. RL%8 4�6;-./9+ e8R�; A /. F. R,
R,�6 /9C0@G ?6 2:1?;<.+.G 1�. F. 2:1?;<.+. 510G -.

2:8?. 458%8 4. 26+/90.+ 2I.4*�,?M6;5.0 1 /1-.M6 /.��*=; /1= %3:/6459 1 %,5:%1�6459 ?M53/9� #6M64�;FR6;

Xg 26;C. 2:8?.G % /9F C%953C9 /.<%,--9 49�, =;-. /1= %:5�1%6459 26;M@ 2I*:6C./645*� 	.<<.=/6=;--9 1 /.</*F-9
2:8?. +QF. 4. 4585* 5106%6; R6M64�;FR6;G 1 2:8?. /.<�
<.+/3<-9 1 /.<;-�.?M5*�.<-9 Z�6%301 26/9F9G 06/8U�* <* R.C
2I956+/645*4%3=6+91 �840,���;%9%8+.+/6M66 2:8?*
;Z./@� �0;5.Z/3 ;Z./8 2:8?. <. 26;C. 58G <.F 26?M8C9
C %3:/645*� � 5@56 %3:/645* 426Z9%8 %.-0.:8 �.452:8?.�
�./6+ 2:8?. /.%3:/8 <. 2:1?9 26/9I;<9?91 %,?M6%8%8
%.-0.:; 4�1R645 %Q�. A %,5:%1�@ 06/8/9 /.</.215:/3<-9
:8?. <. -06�1 %.-0.:@ 426�.M�*%645*� �=6 %,5:%8 1F =6
6/?.G R;=. 4214./ A 4�6%1 5156 2�159 510@ 6 /.</.�
15:/3<-9 2:8?*�

�.451�6CC* /1I901�G -. C+*C.�1 451:8 %3:/645 % 2:8?*
1 2:1?;<9?9 -. C=1<9 4. I9=*5* M.4�.+) `/1 %./.0 M;<G
1 ;%/*5I>;<a� �656 M.4�64. %-10 M6=9 <.-53 =1�.06 �@2.
/1 /,/3<-9 /1-* 2:8?*� � /1-9 =6R3 <. %-.?M/6 510 2:6�

^^



456;2./6 C.%/3<-9 6=+3/6; C1 2:8?*G M�.=9 56�*0 /1 \�
423?M, 2I* C06;-?. 1 % 26%6�8/9G F. 4. C=8G <106R, 4.
\2�/3 C126+/3�6G -. /.<=Q�.F*53<-9+ 6%6?.+ 2:8?. <.
%�*% <.<9 /1 /8- 01:105.:� `�1:105.: 4. 5%6I9 % 2:6;=;
4%351a 2:1%*� R84/90� �. 40;5.Z/645* %-10 /*Z9 4%35 %9?.
01:105.:Q /.- R;=;<.� �=6 %0:6Z9 =6 4%351 R.C 2.%�
/@M6 01:105.:;G 26CRL%8 1- 2I9�*- :,?M�. * 264�.=/9?M
CR,50Q 4%3=6+*5645*� �1:105.: 4. 5%6I9 /.</.215:/3<-9+*

1 /.<<.=/6=;--9+* /8%,0, %-.=/9M6 F*%651� �1F=L =6R:L/8%,0 <. <106 2:Q062/90 % 2:1�.4.G <./F 2:1�.4 +L59�
	8%,0G 2:1?6%15* 2.Z�*%3 1 2I.4/3 2:8%3 /.</.215:�
/3<-9 %3?*G <. /.<+6?/3<-9 0;�5;:/9 Z*/*5.� % /1-*?M %/*5I�
/9?M 2;45*/8?M� �.�08 2I.=4.%C.59 0 %.�0L+ ?5/645.+
+1<9 /.215:/L %LC/1+ A 01:105.: 4* 40;5.Z/3 %,5%6�
I9+. 56�*06 /.<26Z85.Z/3<-9+* 1 /.<<.=/6=;--9+* Z*/�
/645+*� #L5* /.\2:64/L+* % 2I.=4.%C.59G /1;Z9+. 4. %.
%-.=/9 =/, 1 /*06�*% % /.=3�*� 	.=3�. +QF. =85* /1=�
-./9 U 1�. %-.=/9 =./ 2I.0�8=8 5.2:%. %-.?M/6 =6 -*�
%651� �:-9+.U�* C821�0; /1= M6I9?9 �1+26;G ;5%6I9 4.
/1= /9 %. %C=;?M; Z1456 +1�LG 51<.+/L +6=:L 2�1+@�
/.0� & +/6M1 �*=9 CQ458%8 *=.8� /1%-=, 5106%L+ +6�
=:L+ 2�1+@/0.+ %. %C=;?M; A /.C/1<9 %�145/9M6 ;�
+3/9 4.R.%L?M6%,G R.C /9- /.R. 1 C.+3 CQ458%1<9 /1�
%F=,6==3�./,G 1 <.F426Z9%8 <.=/6=;-. % 56+G 1R,?M6+
/.<%,--9 C1Z9/1�* 6= /.</.215:/3<-9M6� �156 %8F/645 0
/.<+./-9+; /./9 2.=1/5.:*9� �=6 %,06/8%8 +1�@ %.
4%35�. %.�*0@M6G /.+Q-. 4585* 4. 2.=1/5.+� � %.-0.:1
%.�08 ./.:J*. /.+QI. /.F RL5* %3:/1 % +1�@+G %3:�
/645 <. %L:6/.+ <.<9 /.%,Z.:215.�/@ 49�, A 510 <106 ;
J65*?0L?M =m+Q %.�08 +,-�./01 ?.�06%8 2:8%3 4%6;
=;-.%/9 4*�6; 2:645;2;<. 510@ /.<+./-9 6C=6R, 1 26=�
=8%8 =;?M; ?.�0;�
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�=6 6R<.%9 ; 4.R. %�6M, 0 4�1R645* %Q�.G 0=6 C26C6:;<.
%. 4%@+ <.=/8/9 /80�6//645 0 /.=R1�645* 1 5301%645*
1 2I.?. ?959 F*%6; 56;M; %,�@Z./9 1 65;-./9G =6�
26;-59%8 4. 6R,Z.</3 ?M,R,G F. C1Z9/8 4 2:65*\Z*/0,

2:8%3 /1 /.<4�1R-9+ +9453 1 Z145L+*26:8F01+* 26CRL%82656+ /1=6R:6 +,4�*� �.=*/8 42:8%/8 �@ZR1 <.G �
?M6+ 4. 658C1�*G /.+8+.U�* /3<10L F*%L C8<.+ /.R6
%:6C./@ /1=8/9 % 6R6:; =;-.%/9+ /.R6 5.?M/*?0@+�
�,56 /80�6//645* RL%1<9 %3=, C/1+./9+ F*%L?M 4*�G %,�
<+1 4/1= /80�6//645 0 %.:-6%8/9� � /,/9 C1Z/3+. /@�
05.:6; C 53?M56 4?M62/6459 %C=3�8%15*0 =606/1�645*G 1b
<. 56 <*F M;=R1 /.R6 ?*C9 I.ZG ;+3/9 2I.0�1=15.�40@
/.R6 C:;Z/645 :;06;G 2:8?. C1M:1=/9 /.R6 % =6+8?�
/645*G 0:.4�./9 /.R6 4�;FR1 41+1:*58/408� 	1+8M.<+.
4.G C 26;M@ /80�6//645* %,5%6I*5* +*45:6%45%9 1 RL5* 510
2.Z�*%L+* 1 %3:/L+*G F. 4. %,5:%1�645 1 2I.4/645 451/.
/1 06/.? /8%,0.+G R1 %8-/9� � =6I*<.+. 4.G -. 5156
:1=645 C R.C%1=/@M6 %L06/;G5656 64%3=Z./9 40:,5@ 49�,
/1-9 C%L-9 /.26C6:6%1/3 /1-* ./.:J** 510@ %. %-.?M
64515/9?M 6R6:.?M A R1 C /./1=8/9 % 46R3 6R<.%9+.
:6456;?9 /.?M;b 0 %.-0.:@ 26�6%*Z15645* 1 26?M629+.
4�6%1) `�=6 C06;+1<. 60;4*�G ?6 <. %3:/645G 5./ 6= /9
<*F /*0=, /.6=456;29a�

��#���	� ���&�
��1=@+;G ;2:1?6%1/@+; +;F* :8= 01F=L =62I.<.G +Q�
-.U�* /30=, 510 C. 4:=?. %,2I8M/6;5*1 6==15* 4. :6C�
06-.+ 1 4�145.+ �./*%645*� �./6+ 4. +;49 C14. %Z14
%:85*5* 0;426I8=1/@+; F*%65; _ �.� F. 5./56 /8%:15 RL%8
+/6M=, 2I.01F./ %.�0L+ /.=6:6C;+3/9+) /1 <.=/@

K[



45:1/3 %*=9 <./6+ 6RZ.:45%;<9?9;06<./9 %.-0.:L?M 2I8/9
/8�1= 1 /80�6//6459A /1 =:;M@ 456<9 -.=L 1 /.:1=645/L
015.J6:*?0L *+2.:15*% 26%*//645*G M:6C. <106 +6? /.�
2I85.�408G F. R;=. ?6 =./ %9? 1 %9? C65:6Z6%15*) F*%65

�4 1�. 0:850L A 262I.<+. 4* 1 ;-9%.<+.G =60;= +6I/6�F=,b +�1=645 <. :1=645 1 %.4.�9�

+,� %3C9 % =6+/3/?.G <106R, �./6-/@ ?M6;50, R,�,
646R/9 F*%65G 1 <106R, 5;M@ /129/8/9 1 2I94/@:6C=3�./9
Z14; R,� ?*C9 C806/ 1 C8M;R1 646R/9 4%6R6=,� �. 40;�
5.Z/645* RL%8 :1=645 1 %.4.�9 %-;=.G 0=. %Q�. �*=4086�
4%3=Z;<. 4. 4*�/6; 1 %,5:%1�6;) 646R/9 -*%65 <. %953C/L
/8<.C= =;?M1 =6 I9-. C.%/3<-9?M %3?9G 5:*;+> 01:105.:;
/1= 606�/645+* 1 /8M6=1+* 1 /1= 6=26:.+ 53�1 1
Z*%Q� 	./9 2:656 /*Z.M6G ?6 R, 646R/9 F*%65 510 6�
4%3=Z6%1�6G <106 :6CM6=/L R6< 4 ;/,�L+ 26%1�.Z45%9+
1 R.C+,-�./06%L+ +:M8/9+ Z14;� $. 2I94/@ :6C=3�./9
Z14; <. 510@ 2I901C 26%*//645* 1 C6=26%3=/645*G 56 <.
%3? 2:6 4.R. A C=. 4* ?M?.+. 26;C. C?.�1 <14/3 ;%3�
=6+*5*G <10 2:8%3 6?M1R�645 ?M53/9 1 26%6�/645 0 /8�
�1=8+ 1 2I9�.F*5645.+ RL%8 C/1+./9+ F*%651 ;21=1<9�
?9M6 1 /*06�*% +�1=*45%@ 49�,c 2:1%8 ;-�.?M5*�645 +�8�
=.F. <. 2I.?. <./6+ %. %8�?. 4 %/*5I/9 6?M1R�6459 A
1 /.<0:84/3<-9 2I9�.F*56459 0 5@56 %8�?. <. 2:8%3 =6�
R:6%6�/@ 45;=*;+ A1 56 2:656G 26/3%1=F <. 4%6R6=/@
1 /.+8 C1 4.R6; 26�*?*45Q�
�651%;<5. 4.G 06�*0 ?M?.5. A 1�. 2:8?. ?M82.<5. 4.
%F=,?0, <106 ?.�9 �*=@G =6/;?;<5. 4%@ /.=R1�@ <8G <106
=6/;?;<. <.C=.? %C29:1<9?9M64. 06/3G 1 2:1?;<9?. R6�
<;<5. 4 26�6%*Z156459G 5301%6459 1 �.=1R,�6459 2I* 2:8?*G
<.F %Q�* 4/1= <.-53 %9?. -06=9 /.F \2�/8 �./645_ � C0;�
495.G F. 5156 5%:=645 ?M1:105.:; 0 �.=1R,�645* <. 2:1%6;

fE



�@ZR6; F*%65/9 49�,G1 F. C %84 R;=. %,?M8C.5* %9?. F*%65/9
4%3F.45* /.F C %.-0.:L?M 2*<8?0L?M 1 -2:,+1I40L?M 294/9�

�B��	
�� � �
�
���	
���

<. ?.�8 I1=1 C.%/3<-9?M C8%1C0QG<.F +6M6; 2:6 /84 /1�<5* M�;R60@M6 %LC/1+; %/*5I/9M6 1 4*�/3 %C=3�1%1?9M6G
?M629+.U�* 4. <*?M =6R:6%6�/3 1 ;Z*/9+. <. \06�.+
4.R.08C/3� � 53+56 C.%/3<-9+ C8%1C0Q+ /8�.F9 2I.4�
/645� 	1R;=. 2:6 /84 C?.�1 /6%@ 2I951F�*%645*G/1;Z9�
+.U�* 4. 26%1I6%15* <* C1 65;F6%8/9 %Q�. 1 4*?. C1 65;�
F6%8/9 6=26:.+ 2:65* +6?* /8M6= 1 26+3:Q� �6�*0
�*=9 /.?M8%8 4. % F*%653 M/85* /8M6=1+* 1 6=%8=35* 6=
2I.=4.%C.59G R1 * 6= 2I.4%3=Z./9_ �:1/?6;C40L 42*46�
%15.� /1241�0=,4*45;=** `6 /.CR,5/645*G 1R,?M6+ 4. /.�
/.?M8%1�* %@45* /8M6=6;a� ��. <10 4. /1;Z*5* ;+3/9G
64%6R6=*5* 4. 6= 26:;Z/906%8/9 /1M6=*�645+*Y �*�/@+;
01:105.:; <. %:6C./6 <95* F*%65.+ C2I9+1 A 1�. 510@
4+9-./@ 1 4�1R-9 01:105.:, +6M6; /1= C.%/3<-9+ %,�
:;-6%8/9+ /1RL5* 49�, 1 458�645* % 2I.=4.%C.59?MG =6%.�
=6;U�* <./6+ 42:8%/3 %,;F*506%15*2:6 4.R. %L?M6%/@
49�, +1�*Z06459 F*%65/9?M� �I.4/645 6R41M;<. 26+Q?0,
% 56+56 4+3:; C%�8-53 \Z*//@� �6 26C/8+. /.<<.=/6�
=;-.<*G ;%3=6+9+.U�* 4* 2I9Z*/, 4%@ /.2I.4/645*� 
%-.+
F. +9%8+. 2601I=@ %L+�;%; A +8+.U�* %-10 <./6+
5:6?M; 4.R.26C/8/9G %9+.G F. /./9 2:1F8=/L?M %L+�;%
2:6 Z�6%301G 05.:L ?M?. RL5* 40;5.Z/3 2I.4/L5� <�G 05.:L
C.%:;R/@ -.5I./9 \+�;% 1 2:1?6%/9?M �MQ5 26%1F;<.
40;5.Z/3 C1 <10@4* 4%3=6+9 1 */5*+/3 ?959 4. 4%L+ ;01�
C6%15.�.+ %5.I*/6%L+� �41 2:6C9:1%L 1 645:1-*5LG ;5%6I9
4* 2:6456:; 2:6 /.2I.=%9=1/@ 2I.08F0,GR.C 4+*�6%8/9
%451/. 6= 2:8?.G Z.5R,G C8R1%, /.R6 6=26Z*/0;G <10�

<9



+*�. Z14 ;F /.215I9 <.+; /LR:F /.<R�*F-9 \+�;%3 /.R6
%*//645*G 4%@ /8%-53%/90, 2:62;459 �1401%3 1�. /.6R�

6+/3G 4.508/9 /1 ;�*?* 6=R;=. 4:=.Z/3 1�. /.=8 4.
<*+* C=:-6%15* A C1 42�.5*5L?M 26+3:Q 4* %-.?M/6 2I*�
2:1%9G 2I*?M,458 1 ;426I8=8 510G 1R, 4. /.451� 6R359
/.2I.=%9=1/L?M 2I.08F.0G;5:F./L?M 0/6>�90QG C5:1?.�
/L?M :;01%*Z.0 /.R6 ;+1C1/L?M 01R85Q� �6;56 2:6�
C9:1%6; =6?M%*�/6459 64%3=Z;<. 4. \Z*//3 %�145/9 45:1�
5.J*. Z�6%301 %QZ* 49�. /1M6=*�6459G 2I9+L 428= %�145�
/9M6 4+3:; F*%65/9M6 A 0=6 4. C=. 4/1F9 ?%*Z*5*G26?959
%.-0.:; 6R59F/645 5@56 C.%:;R/645* 1 C8:6%.d C26C6:;<.G
<102:8%3 C.%/3<-9 2I.4/@ 6M:1/*Z./9 Z14; 2:6429%8 :6C7
2<.59 4*� %Q�.� � C8:6%.d C14. 26?959 4,+R6�*?0L %LC/1+
+1�L?M %3?9G 26C/8G F. 5106%8 =6?M%*�/645 <. %.�+*
/8C6:/@ 1 26%CR;C;<9?9 26=6R./45%9 2:6 F*%65 01:10�
5.:/9M6 Z�6%301 %QR.?G /.=8%1<9?9M6 4. C=:F6%15 /.R6
6=%8=35 1/* C2:1%1 1/* C�.%1) /./9 I9C./ 606�/645+*
1/* /1M6=*�645+*G /LR:F <.=/8 C /*5:1G =�. ;:Z*5@M6 2�8/;
1 C:1�@M6 2I.4%3=Z./9 1 <=. 458�. C2I9+1 4%6; ?.456;
/84�.=;<. 4�6%G <.F 2�159 �*=.+ ;=15/L+ 1 %3:/L+) `0=6
1�. 4.5:%8%8 2.%/3 /1 4%@+ 2I.4%3=Z./9G 2I.5%6I;<.
4%35 =�. 4.R.a�
�=6 4* 1�. =6?M%*�/645* %-*+/. C.%:;R/3<*G 6R<.%9 6�
4515/3 510@G F. <9 /./9 Z*/*5* 26;C.4 646R/9 ./.:J*9 F*�
%65/9 1 F. /./9 <./6+ 26=6R./45%9+01:105.:;G /LR:F
510@ 658C06; 426�.Z./40@ 0;�5;:, 1 <. 4 56G 1R, /1-.
4%3=6+9 % 56+56 4+3:; 2:6R;=*�1 1 C<.+/*�1 A 451�
/.+.U�* 4. 565*F 4 :6C%1M6; 2I.4/L+* 1 =6?M%*�/L+*
1 26?M629+. M�;R-94+,4� 1 M6=/65; =;?M1 2I.4/645*c
/.R6b /.?%*Z9 4. 1 /.R,45I9 2I.4/6459 510@ 4+,4�
2:6 6M�.=, 1 %3:/645 4+�;%/9G 2:6 426�.M�*%645 1
Z.45/@ 4�6%6G 1 <. 2:6 /1-* /.<%/*5:/3<-9 0;�5;:; 40;�

fK



5.Z/3 C?.�1 �M645.</6 C=1�* C=. CQ451/.+. 5;2L+* 1
%6�/L+* 0 46R3G /.R6 C=1�*6R<.%9+.G ?6 <. % +1�

*Z0645.?M %.�0@M6 Y `�6?M%*�/645 <. ?/645 0:8�Qa I9�
08%8 4.� � �C. I9?*) =6?M%*�/645 +8 =6 4.R. 40;5.Z/3
?64* 0:8�6%40@M6G 26/3%1=- 2:6<.%;<. 0:8�6%406; %�8=;
/1= F*%65.+�

���
��	���
���
`�15*G C126+/3�* <4+. =/.4 /.?M15* 51+ =.-5/90a 2I*�

26+9/8 +1�L M6-90 65?*�/6M1 �*=.+ 451�1 4. C126+./�*%645 /156�*0 2:1%*=�.+G
F. 4. <*+ 26C6:/645 C=8 <10L+4*2I.45;20.+ 1 6=21=.+
6= =6R:L?M C841=� � 465%1 <. 05.:8 <*/8 %�145/645G <*-
R, 510 26%1F6%1�* C1 /.C+3/*5.�/L 64;= <106 C126�
+./�*%645� �C. 4* C126+./�*%645 40;5.Z/3 6=%,0/6;5* Y
	1 4?MQC* 1:+8=, 4284, 4�,-.� <4.+ 0=,4* 6= J./.:8�1
#665M1 4�6%1) `/.%3I5.G F. R, 0=, R,�6 26C=3 A 5./56
+;F 1 5156 F./1 +6M6; <.-53 =/.4 C1Z95* /6%L F*%65�a
�=6 /.?959G -. <. 56 2:1%=1G 0=6 /.?959G F. R,+6M�G

a=,R, <./6+ 40;5.Z/3 ?M53�Y � 2:8%3 R6< 4. C126�+./�*%6459 +8 /.5;-./L %LC/1+ 2:6 C1Z850, 56M656
/6%@M6 F*%651� 	.R6b R.C+,-�./06%645% =.//9+ -*�
%653 RL%8 C/1+./9+G F. %Q�. <. 6421�8G -. 646R/645
/.6%�8=8 F*%651 R=3�6; 1 46;45I.=3/6; ./.:J*9G 1�. F.
4. 4/*%36==8%8 2I.=451%8+G <.F 4. /8M6=6; /1+1/;<9�
�=6 +QI. C126+./�*%@+; =Q%3I6%15*Y �6M6 /.6=�
:1C9 /.=64515.0 6=%1M, 1 4.R.08C/3G <.<F 2:6<.%;<.
<.M6 :6C5:F*5645Y 	./9 4. 6= /3M6 6R8%15* 0=. <10@
/.-.5:/645* 1 /.426�.M�*%645*Y #1 /.RL%8 R.C+,-�./�
06%645 06/.? 06/?Q /.R.C2.Z/6; 2:Q2:1%06; /.4%3�
=6+*5645*Y
�126+./�*%645 �C. 2I.06/15* A ?M?.+.U�*� �M595* C/1�

ff



+./8 51=,) -95 /.<=I9%. /306�*0 5L=/Q%L?M6%3 21�
+35*� 	.C1M:/;< 4. 5*49?.:L+* +1�*Z0645+*G 1�. ?%*Z 4.G
%.-0.:6; ./.:J*9 %-592*5* 4* =6 M�1%, ;:Z*5@ 2I901C,G
2I.=4.%C.59G 26%*//645*G +,4�9%.< 4* /1 /3 %458%1<. �@�

/1<. C12I941M.< 4%3=6+9G 1R,64%3=Z*�6 4%6<* %.-0.:6;%.�06; %3:/645 /1 53?M56 +1�*Z0645.?M A C1=8%.< 4*
48+ +1�@ \06�,G ;+*d;< 4*G ;426I8=15* 5; /.R 6/; %3?G

2I.-95* 4* ;:Z*56; M�1%; /.R6 /12415* =62*4c 0:60 C1:60.+ /1%,0.< 4%6; %Q�*G 1R, 265I.R/@ %3?* ;?M%1�
?6%1�1 <106 0:8�6%40L 5,J: 1 =6 /*?M 4. %29<.�1�
�3:/645* 0 `:6=*//@+; =.-5/90;a /1;Z9- 4. C1 5L=./�
�,4�9%.< 26 /306�*0 =/9 /1 42�.5*5L?M %,?M8C08?M %.�
-0.:6; %Q�9G 4 %.�*5.�406; 26C6:/6459 R1 4 */5./C9%/9
�8406; /1 4%@M6 2:Q%6=?.G ;%3=6+;< 4*G F. 215I9 0;
5%6<9 �*=40@ =Q456</645*G 1R, 426<./9 5%@ 4 =.-5/90.+
451�6 4. 5:%1�L+G 1 F. 5%Q< +1<.5.0 /.215I9 +.C* %3?*
/1�@C1/@G 510 <106 +.C* /3 /.215I9 5%6<. 4%3=6+9 1
5%6<. 2I.4%3=Z./9 A 1 %,5%6I9-4. C/./8M�1 510 4*�/6;
1 <*456; 21+35G -. 6=?M8C.<. C 6R?M6=; R;=.- <106R,
C=:F6%8/ /.%*=*5.�/L+* /*501+*G =60;= /.R;=.- +95*
%-.?M/6 4%6<. 26M:6+1=3� �6 <. 4,+R6� `6:J1/*46�
%1/@M6a 01:105.:;�
� C/./8M�1 4. /1;Z9-G 4. 45.</6; 46;45I.=3/6; 2.%�
/6459 ?M8215* 4. %-.?M +1�L?M /.CR,5/6459 1 C8%1C0Q
%-.=/9M6 F*%651�
�1�*Z0645*A /./9U�* 2:1%=1Y � 2I.?. ;- 510@ C80�1=,
%-.M6 %.�0@M6� �̀-.?M/6 26+9<.<9?9 <. 26;C. 26=6�
R./45%9�a 	.<%35-9+* %,?M6%15.�* /1-*+* <46; %-.=/9
%L06/, /1-9 %Q�.� �:656F. /.</.215:/3<-9+* %3?+* RL�

%1<9 2:8%3 %3?* /.<%-.=/3<-9 /.�C. <*?M ; 4.R.%L?M6%,2645:8=15* A ;451�;<9 /1-. /.<%/*5:/3<-9 ?M6%8/9 510@
%QZ* %-.+ %.�*0L+ %3?.+ % F*%653�
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�%*Z*5* 4. 6=29:15* %/3<-9+ 1 %/*5I/9+=:8I=*=�Q+G ?%*�
Z*5* 4. % 6=I908/9 1 C=:-./�*%645*G <. <*/@ 65;F6%8/9
%Q�. /.F ./.:J*?08 1 %,5:%1�8 Z*//645 A 1�. 2:6 -*%65
�*=40L <. 5656 6=29:8/9 /.+@/3 =Q�.-*56� �908%1<9 4*?.
+/6C9) /1Z 265I.R;<.+. <.-53 56M656 65;F6%8/9G ?6-
/./9 +/6M.+ <.=/6=;--9 1 C=:1%3<-9G 65;F6%15* %Q�*
Z*//6459 1 /. 6=I908/9+Y �=6 %-10 42:8%/3 26C6:;<.
F*%65 i �*=* %9G -. <46; �*=@ 4%:?M6%1/3 ./.:J*Z59 1
/.=6%.=6; 4. 621/6%15* 1/* % /.<+./-9+ A ?6F <.
<*453 =Q01C.+G F. ./.:J*. Z*/; 1 ./.:J*.G <.F 6=29:8G
<46; C?.�1 :6C=9�/, 1 265I.R;<9 510@ :6C=9�/@M6 65;�
F6%8/9� %
�%*Z./9 % 6=29:8/9 /1CL%1�6 4. %. 451:@+ B.?0;
`140.49a 1 R,�6 26%1F6%8/6 C1 J,+/145*0; =;-.G <.F
%.=. 0 `Z,l615.I1a0 49�. 4+3I;<9?9=6%/*5IG 0 4.R.%�8=3�

1 %,F1=;<. 65;-*�645* %. 45:8=8/9G %+�Z./9 1 4/8-./9.459�
�:1%L >*�646>+;4.� 5.M=8 2:6<95* 6R=6R9+ 140.4.c 
.�
�@/6%@ %3I*�*G -. +,4�*5.�.+ 40;5.Z/3 %6�/L+ +QF.
RL5* 26;C. Z�6%30G 05.:L621/6%1� 4%@ %8-/3�
�I.4b1/408?9:0.% 2I*<1�1 26C=3<* C841=; 140.4. %.�0@M6
4�6M; =6 4%@M6 I8=;G R1 C646R/*�1 <* %. C%�8-5/9?M 426�
�.Z/645.?M A 1�. C?.�1 C%�8-5/3 R,�1 C841=1 \2�/@M6
CI.0/;594. %.-0.:L?M :1=6459 F*%65/9?M %,<8=I./1 \53�
0.+ R;=M*45*?0L?M +/*?MQ C. 4%351�
�=. /.+�;%9+. 6 /8R6I./40@+ \530; C. 4%351G /LR:F
26;C. 6 =6R:6%6�/@+ ?%*Z./9 %. C=:F./�*%645* <106F56
2:645I.=0; 65;-*5* %Q�*G 6%�8=/6;5* =;?M.+ 4%35 2;=Q
1 ?*5Qc +�;%9+. 6 6%�8=8/9 4%351 4.R.%�8=6;�
�656 ?%*Z./9 4. %. C=:-./�*%645* 1 6=I908/9 /.+8 /*?

fD



426�.Z/@M6 4. -01:.=3/9+ /1 %.-0.:@ :1=645* F*%65/9�
1%9+. 26;C.) 40;5.Z/3 %.4.�L+ +QI. RL5* 26;C.

Z�6%30G 05.:L 4. /1;Z*�G C1%=, I9?* 510@ :6CM6=/@ `/.a
1 ;08C15* 4%L+ 2I8/9+G 0=6 <. 28/.+� �6;C. 5106%L
Z�6%30 +QF. 4. 4%6R6=/3 6==8%15* :1=645.+ F*%65/9+G
26/3%1=F +8 4.R. \2�/3 % +6?* 1 :6C06-. 2:6 /3M6
/.+1<9 ;- 40:,5L?M /.R.C2.Z9G <*+*F 6M:6F;<9 �*=* /.�
4%6R6=/@ 1 R.C01:105.:/9 1 2:6+3d;<9 :1=645* % M6I.G
%. %LZ*50, 4%3=6+9 1 %�145/9 CM6;R;�
�.=, RL5* 28/.+ %. 4%@+ =6+3G /.6%�8=/6;5* 26;C.
4+,4�,G +95* =;-* ;08C/3/; 1 +95* 4515.Z/645 %QZ* %�145/9
I*:6C./645* A 56b 56G ?6 ?M?.+.�
�;R60L 4+,4� +8 2:1451:8 %9:1G -. 6R359 458%1<9 4.

R6M6%@ +*�645*%L+* 1 2:649?9+ 26+6M6;) �=,06�*% 4.
%C+QF-.+. /1 6R3b R,b* <10 +1�6;G 64%6R6C;<9 4. %,--9
49�, %. %�145/9+ /1-.+ /*5:; 1 264*�;<9 /84 %. %-.+G
?6 06/8+._
� <46; 56 6235 �@01I* Z*%Q 1 %,?M6%15.�@ �@01I*G 05.I9
%/*0/;%-. =6 %.-0.:L?M /.R.C2.Z9 C=:1%65/9?MG 05.:8
%3C9 % 6?M1R�645* %Q�.G %:1?.<9 4. 0; 451:@ +6;=:645*G
1R, 4. %Q�. 65;F6%1�1G 1 %6�1<9 0 �*=.+) `;Z5. 4. ?M595*G
?M595* 4. +QF.5. 1 +;495. /1;Z*5a_ �1,65G %,?M6%15.�
>:1/?6;C40LG 5%:=9 2:8%.+GF. +,G �*=@ +6=.:/9G <4+.
4. /1=6R:6 6=;Z*�* `5.?M/*?. ?M53/9a 1 =626:;Z;<.
+�1=L+ �*=.+ 0 65;F6%8/9 %Q�. 2I.=.%-9+ /.215:/8
?%*Z./9 140.5*?08G 2I9�.F*5645/6; C=:F./�*%645 510@ 6=
%3?9 /.%*//L?M 1 =6%6�./L?MG <.F RL%8 /.<%M6=/3<-9G
1R, 264*�/*�1 646R/9 %Q�* /1-* %QZ* 2;=Q+ 1 =:8F=*=�Q+�
�3+*56 ?%*Z./9+* %. C=:F./�*%645* 4. 565*F \Z.�/3 %,�
?%*08%8 06/5:6�;<9?9 49�1 +6C0; 1 2;=, 4. ;F 2I.=.+
/1%,01<9G%,45;26%15* 40:6+/3� �:656 0�1=. 510@ #644;.5
53F*-53 4.R.%L?M6%, =6 `+1�L?M 6R359G <.F /8+ C2Q�

fP



46R;<9 /.<R6�.45/3<-9 5:LC.d 0I9F.a� �/6C9 �*=@G +1<9?9
/.<�.2-9 %Q�*G RL5* C=:F./�*%*G /.%3=9G F. 510@ C=. C8�
%*49 %-.?M/6 /1 ?%*Z./9?MG <*+*- 4. 2Q46R9 ;F 2I.=.+
A /.<./ %L06/, 4%1�QG /LR:F 510@ 6=29:1%8 ./.:J*.
%Q�. %QZ* 06;C.�/@ +6?* 601+F*0; <46; Z9+4*G C Z.M6
426�.M�*%6; 49�; �C. =6RL5* 26;C. ?%*0.+� �80�1=/9
2:*/?*2 140.4. 426Z9%8 % 2:1%=3G F. 6= Z�6%301G 05.:L
4* /*0=, /.6=.2I. /*? =6%6�./@M6G /.�C. 6Z.08%15*G
F. 4* 6=.2I.G ?6 =6%6�./6 /./9� �10@ % R6<* 4 2;=
1 /80�6//645* RL%8%F=,/.<�.2-96R:1/6; \56Z*5*� �1
<106 4* % 53�6?%*0; :6C0�8=8+. 6R59F/L %L06/ % 46;�
Z8450, 1 /.<53F-9 46;Z84506; 4. /1+8M8+. %. C%�8-5�
/9?M ?%*Z./9?MG 510 /1R;=.+. 510@ 2:6 %,--9 %L06/,
01:105.:; 265I.R/@ 49�, �.=1 5.M=,G 2I*2:1%9+.U�* 4.
\Z.�/L+ ?%*0.+ %. C=:F./�*%645* /1 /.<6R59F/3<-9 <8=:6
+:1%/9 C=15/645*G 565*F /1 2I.+6F./9 4.R.� �6:6C;+9
56+; 01F=LG ;<14/*% 4*G <10 %.�*?. %-.?M/6G ?6 C6%.+.
4�;-/6459 1 01:105.:.+G426Z9%8 %�145/3 /1 /.6?M%3</@+
6=29:8/9� �9+1/ 26<+./6%1� ?/645 4�6%.+ %*:5;4G 1
2:8%.+G /.R6b % 01F=@+ %,--9+ %L06/; +:1%/9+ %3C9
2:%.0 +;F/LG %L06/ %Q�. A 1 0=6 % 5@ /.+8 ?%*0;G
C 56M6 4. /*0=, /.451/. 426�.M�*%L 01:105.:�
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�/6M=, 4. C=8%8G F. 4. M6=/651 4.R.6%�8=8/9 C%.�*�
Z;<.� �6F/.+9%1<9 4.R. /.6R,Z.</3 % +6?* Z1456
�*=@ %.�+* ?M�1=/9 1 %.�+* 46R.Z59Y �10 \F14/6; +6.
/1= ?*5, 1 %L:1C, 5%8I. /.+9%1<9 2:6M/1/9 -.<=9I* 1
26=%6=/9?*_ � <10 Z1456 �*=.+G %,46?. -�.?M.5/L+ 1
/.C*-5/L+ 64;=/3 4?M8C9%8 :6C%8F/8 06/5:6�1 /1= ?*5,G
4�6%, 1 Z*/,Y �6%1M, ?M�1=/3<-9 1 %,26Z951%@ +9%1<9

f^



% 4.R.6%�8=8/9 R.C 6=26:; 4/1=/3<-9 \423?M,G /.-�*
�*=@ 5.2�@M6 4:=?. 1 %8-/*%@ �.56:,�
�I656 +;49+. RL5* /1 26C6:;G 4.R.6%�8=8/9 26%1F6�
%15* R.C. %-.M6 C1 C/1+./9 %,--90;�5;:,� #L%8 <*4565/3
%.�*?. =Q�.F*5L+ 0:60.+ 0 ;08C/3/9 %Q�.G 0 46;45I.�
=3/9 4*� 1 %�8=3 =;?M1 A 1�. 40;5.Z/8 M6=/651 <.M6
C8%*49 /1 26M/;508?MG 2:6Z 4. Z�6%30 6%�8=8) C=1 C.
46R.?5%9 /.R6 ?M�1=/@ %,26Z951%645*G /.R6 C ;2I*+/@
�840, 0 %,--9+ %3?.+G <*?MF 4. /8+ =6458%8 56�*06
:6C%1M6;� �6 <46; 56 C1 %,--9 %3?* Y
�.R.6%�8=8/9 1 :6C%1M1 <46; 2:6 4.R.%L?M6%; 2:656
510 /.4+9/3 =Q�.F*5@ 1 /1�@M1%@ \06�,G 2:656F. 4. 451�
:1<9G 1R, %. %-.?M 4�6%.?MG Z*/.?M 1 :6CM6=/;59?M
/1-*?M =6451�6 4. 0 4�6%; /1-. /.<M�;R-9 1 /.<�.2-9 <8
1 /1-. /.<0�*=/3<-9 +,-�./9 A 1 /*06�*% 26;C. 26�
=:8F=3/645 1 F8=645*%645� �/6M6 �*=9 % F*%653 C5:6�
40658%8G /. F. R, R,�* -215/9G 1�. 2:656G F. %-.?M/6G
?6 Z*/9 1 +�;%9G +8 % 46R3 0�.5R; ;/8M�./9� �.%/3<-9
Z�6%30 +�;%9 1 <.=/8 A %/*5I/94. 2I*:8Z9 1F 26 /3+
1 :8= R, %-.?M/6 6=%6�1� 1 /12:1%*�� ��. 6R,Z.</3
RL%8 /1 56 ;- 26C=3� A #,�6 %,I0/;56 M/3%*%@ /.R6
/.230/@ 4�6%6G Z�6%30 4. ;0%12*� /3<10L+ Z*/.+G
/.�C. ;F 6=%6�15* 1 4�6%6 * Z*/ ;R9:1<9 4. ;F /.\2:64/3
64;=/6; ?.456; 4%35.+_ �6F/6 2:656 6=29:1%6;
./.:J** %Q�. /1C%15* -06�6; 2I956+/645* =;?M1) ?M:8�
/9+. 4. 2:65* R.CM�1%@+; <.=/8/9G 2:65* /.06/5:6�6�
%1/@+; 2:626;-53/9 26=:8F=3/9 1 262;=Q /1-*+ \45:6�
<9+) ;Z9+. 4.G 6=26%9=15* /1 26=:8F=3/9 5.2:%. 5.M=,G
1F /.<�.2-9 +,-�./0, /1-. =1<9 4%6�./9 /.R6 I.0/6;
4%@ g/.26%6�9+a� �./6+ 510 =6C:8%8+. 0 2:1%@+;
4.R.;:Z6%8/9 1 0 2:1%@ %�8=3 /*5:1 /1= C.%/3<-0.+�
�6F /./9 0�.5R1 ;0%12./9 % I.Z.?M 1 40;5?9?M 5:1�

fP



2.=Q �*=40@M6 F*%651Y �3I9+. % #6M1 1 +�;%9+.M12:8C=/8 4�6%1G %,C/8%8+. %-;=,2I956+/6; �840;
1 2I.?. +�;%9%8+. 1 <.=/8%8+. %8-/*%3 1 C 601+F*�
06%@M6 26=:8F=3/9 Z*%Q� �40.4. <. R6< 4 5,:1/** 601�

+F*0;_ 	1-. /.<Z*45-9 ?*5, 1 /.<<14/3<-9 +,-�./0, +1<9RL5 45:8F/L+* 1/=3�, %.-0.:L?M /1-*?M 4�6% 1 40;50Q
A 1 2:656 4. +;49+. \Z.�/3 ?%*Z*5*G RL5* 2I94/9 /1
4%6<. �*%,G M/3%G %8-/3 1 26%9=1%645 1 ;0�8=15* 4* %8F/8
?%*Z./9 % +�Z.�*%645*G 1R, /.+�;%*� C /84 Z�6%30 /.�
45I.F./L 1 /.%C=3�1/LG /LR:F Z�6%30 :6C%8F/L 1 %,?M6�

%1/L) C /3M6F %,?M8C.<9 4�6%1 40;5.Z/3 2:6=;-.%/3�81 ;0�*=/3/8G 4�6%1G 05.:8 26+8M1<9G 2I*/8-.<9+9: 1 =8�
%1<9 458�645G 4�6%1G 05.:8 %,?M8C.<9 C �840, 1 /*06�*% C Z*%QG
C =;-.%/9 <14/645* 1 /*06�*% C. %C/35Q C.%/3<-9M6 Z�6�
%301�

��
�� ����	��
� /.<�.2-9?M ;Z*�*-b4.R.6%�8=8/9 <. <*4565/3 -06�1+�Z./9�
�10 %.�0L %LC/1+ +3�6 +�Z./9 <106 =;-.%/9 49�*=�6
;F %. 451:@+ %30;G 6 56+ 4%3=Z9 I8=6%8 2:1%*=�1
�,5M1J6:.<?QG 05.I9 4%L+ ;Z.//90Q+ ;0�8=1�* �@51 5:%1�
<9?9 C0;-.R/6; =6R; +�Z./9� 	.;0�8=1�* +�Z./9 26;C.
2:656G F. +�Z./9 <. \5;�0.+ 2I.+L-�./9G /LR:F 510@
2:656G F. <. /.</.4/1=/3<-9+ 1 /.<:6CM6=/3<-9+ ?%*�
Z./9+ % 4.R.6%�8=8/9G % /1=%�8=3 =;?M1 /1= 4%35.+
=:8F=*=.� 1 %,:;-6%8/9� �:%/9 6=26%3e /1 %28=, 1
\560, C %./0; =8%8 Z�6%30 \45:6<9+ M�146%L+G <9+
/1458%8 2:%/9 %LR;?M %,:;-./@M6 1 :6CZ*�./@M6 \45:6<9)
+�Z./9 <. 2:656 /.<4*�/3<-9 %953C45%9 =;?M1 /1= 26F1�
=1%0.+ 2I*:6C./645*A +�Z./9 <. C1Z85.0 64%6R6C./9
C. %-.+6?/@ 49�, C.%/3<-9M6 4%351c Z�6%30 4. ;Z9
4%6; I.Z %,R1%6%15* C %�*%; 26=:8F=3/9 C %./0; 1
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Z*/*5* 4�;F06; 4%@ /.<%/*5:/3<-9 1 /.<0�*=/3<-9 :6C%1M,�
�./56 %L?M6%/L 1 ;5*-;<9?9 %�*% +�Z./9 +8 /1 CI.5.�*
510@ �6+8- �.+2./40L 2:1%3) `��Z./9 \45 <. %.�*08
26+Q?01G 1R,?M6+ =6-�* 2606<. 4:=?.a�
�1Z9/.<+. 59+G F. %,4�.?M/.+. 621Z/@ +9/3/9 0�*=/3
1 4. C8<+.+ 1 /./121=/.+. <. 1 /.R;=.+. %,%:1�
?.5*G /LR:F 4* <. 2:6M�6;R9+.G =651C;<9?. 4. 26 <.M6
=3<*/8?M 1 46;%*4�645*� � 56 /. 4 \+,4�.+G 1R,?M6+
6 56+56 +9/3/9 %3Z/3 +�Z.�*G /LR:-GN1R,?M6+ 2:65*
/3+; +6M�* /30=, %,456;2*5* 4 =606/1�6; :6C%1M6;G
A1 %,456;2*5* 510G 1R,?M6+ <*/@ C9401�* 1 2I.4%3=Z*�*�
��. <10 R,?M6+ 56 +6M�* =608C15G /.?%*Z*%-. 4.G /.�
46R.?0, %,4�.?M/6;5* +9/3/9 <*/L?MY �I.4%3=Z9+. 26;�
C. 56M6G <.M6F =Q%6=, <4+. 40;5.Z/3 /.46R.?0, 2:6�
-*�*��6F/8 F. 6/ 2I.4%3=Z9/84Y �=6 /.=6%.=. <*/L?M

%,4�.?M/6;5* 1 M/.= /.%,%:1?.5*G 5./ 4. /*0=, /.�%9 \C062:4645* 1 0:8506C:10645*� 	.CI9=01 /1RL%8+.
+�Z./9+ 510@ 26C/8/9G -. <.45 /8+ Z*/*5* 4 �*=+*G 05.I9
/.+1<9 ;:Z*5L?M C0;-./6459 F*%65/9?MG R.C /*?MF RL%1<9
+1:/, I.Z* 4.R. =Q50�*%3<-9� �/6M=, 510@ +�Z./9+ 1
%,Z08%8/9+ 4.C/8+.G F. R3F9 6 658C0,G 2I* /*?M3 ;:�
2;5/L 6=26: 6R+30Z9 26;C. F*%L 2I90�1=G 1�. /*06�*
=Q01C,� A � 06/.Z/3) 1F 2I9�*- Z1456 4.508%8+. 4.
4 +�;%0,G 05.I9 <46; 26 %8F/@ 6=26%3=* �.=1 <./6+
=:C.<-9 1 0; 42:8%/3<-9+;6?.d6%8/9 4.R. +6M6; RL5*
%,?M6%8/* <.=*/3 R6�/L+ 1 C=%6I*�L+ +�Z./9+G <46;U�*
6%-.+ <.-53 %L?M6%, 4?M62/*�
�%*Z+. 4. 510@ C%�8-532I94/3 % 56+G ?6 C6%.+. =*�
40:.5/6459 A 565*- /12:6453 +�Z.5* 6 51<.+45%9?M /8+
4%3I./L?M /.R6 6 ;=8�645.?MG <.F <4+. C%3=3�* 56�*06

/1 C80�1=3 C%�8-5/9?M =Q%3:/L?M 45,0QG /.R6 0=,R,�?M6+ 2:6C:1C./9+ +3�* <*/@ ;%@45* =6 :6C210QG
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* 26-06=*5* 1 %:M/6;5* /1 /3 /.2:1%@ 4%35�6� 	./9
/8M6=6;G F. +9%8+. <104* ;I 2;=6%3 /.6+.C./6;
=Q%3:; 0 �*=.+ 62:1%=; =*40:.5/9+G /.R6> %*=9+.G F.
4* 6=R,�* <.=/; C /.<53--9?M C06;-.0G ;0�8=1/L?M 4.R.�
08C/*� �-.6R.?/8 F%8451%645G 56;M1 RL5* C8R1%/L+G
4%:R3/9 %5*2; 4%8=3<9 /84 1F 2I9�*- 4/1=/6G 1R,?M6+
%,<.%*�* %3?*G <.- /*<10 1 /*0=, /.215I9 /1 <1C,0� �:6
%.4.�@ 26R1%./9 -�126; �*=@ 4:=?9?M 1 /*Z9 ?.�@
-*%65,� �656+ 4. 6 5106%L?M �*=.?M I908%8) `; 53?M
<4+. -215/3 4?M6%8/*a� � <. 56 2:1%=1 1 +8 56 <.-53
�;R-9 4+,4�) +;49+. 6 /*?M +,4�*5*G -. /.+1<9 M�;R-9

%/*5I/9 C6=26%3=/645* %QR.?G F. 4* /.=6%.=6; :8C/3
:;Z*5* 1 %C.2I95* 4. =:8-=*=�; 1 2I9�.F*5645*� 
 %.��

@+ 4. %F=,?0, ;4;C;<. C +1�@M6G /.R6b %9+.G <10
:8%3 % 6R6:; +:1%/9+ 426Z9%8 %-.?M/6G ?6 <. %.�*�
@M6G /1 4*�/@ 4.R.%L?M6%3 % +1�@+� �.R.%L?M6%1

0 =Q%3I. <*/L?M �*=9 0 /8+ C1Z9/8 +�Z./9+�
�656 ?%*Z./9 4* ;4/1=/9+. 1 ;:,?M�9+.G /.R;=.+.U�*

Z08%15* <./6+ ?*C9?M 51<.+45%9G /LR:F Z14.+ 510@
C0;49+. 0�*=/3 426�0/6;5* 56G ?6 /84 /1 <1C,0; 4%:R9
1 R;=.+. 0:1</3 C=:-./�*%* 2I.=.%-9+ % 646R/9?M
26C/8+08?M C. F*%651 R�*F/9?M� �. +8�6 %3?9G 05.:@
<46; ; 4.R.%L?M6%, 0 +;F/645* \:6=/3<-9 1 %9?. 26�
+1M1<9 5%6I*5* 1 264*�6%15* 2:1%6; +;F-/6;=Q456</645G
/.I ./.:J*?0L R6< 4. -%15�1%6459G 1 /./9 2.%/645*G <.-
R, R,�1 510@ M�;R-9 F./40645* /.2645:8=15.�/3<-9 1 %9?.

>* C=6R*�1G /.F 426<./9 +�;%*=.� 4 I9-9 :6C%1M, 1 �840,_.<./ C %./0;G 1�. 510@ C %/*5I0;RL%8 +/6M6 260;�
-./9 0 /.45I.F./L+ I.Z.+ 1 C8:6%.d +/6M6 %,/*01�

<9?9?M 2I9�.-*56459 0 4.R.08C/*) <. 56 4%:R./9 %5*2; 1;+6:;G 26?M8C.<9?9 C. 4,5@ 26M6=�/645* F*%65/9G C.
C�6R,G C ?M;5* =6 4+9?M; 1 C. C1M8�Z*%@ 6R:1C/645* 1
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4%8=9 /84 1- 2I9�*- Z1456G I9?* /3?6G ?6 6=4;C;<. �.2-9
/1-. 4%3=6+9� �%*Z./9G ;+�Z6%15* %5*2/@ /821=, 1 06�
+*?0@ 2I.=451%,G RL%8 %.�+* /.4/1=/L+ 1 \:6=/L+
%L06/.+ %Q�. 1 +9%8 /1 ?.�L /8- 01:105.: %�*% 59+
26F.M/1/3<-9G Z9+ %9?. 4%@M6 ;=15/3 =6R,5@M6 +�Z./9
;F9%8+. 0 56+;G 1R,?M6+ 4%Q< %5*2 C.%:;R/3<* C06;�
+1�*c 1 ;%*=9+.G 06M0 %. %35-*/3 %5*2; RL%8 R6M;F.�
56;M, 4.R. %,%L-*5* 1 R�*F/9M6 ;+./-*5*G 06�*0 4/1M,G
�R*5* 4. 1 06�*0 �.M06+,4�/645* 1 06�*0 C<.+/3/9 46;�
?*5; % /84 * % <*/L?M 4. <*+* 2I.01C9� � 06/.Z/3 ;%*�
=9+.G 06�*0 M:6C/@ 4;:6%645* 1 264+3%1Z/645* %,C/9%8
C. 4+9?M; 264�;?M1ZQ A 1 I.0/3+. 4* 4 /./1=8�6;
�95645:%6; <14/6459) 6 0@F R,?M R,� +�Z.� A 5*49?0:85

F.M/8/1 R;e5. \451 C1%I./8_
,4608 -06�1 +�Z./9 A <10 R6M15@ 56 ;Z*�*-53 %Q�. 1

�840,G <10@ 56 46;45I.=*-53 62:1%=6%3 -*%65/@M6 +�;�
%./9 1 06/8/9_


��!�!	� �&�& �
����	�

�
�.�*08 /.4%6R6=/645 +/6M1 �*=9 C8�.F9 % 56+G F. C1�
%:M;<9 M/.= ;:Z*5@ /1;0, 1 6R,Z.<.G 46;%*4.<9U�* /3<10
4 /8R6F./40L+ 26=8/9+� �/* /.C06;+1<9G C=1 C1 53�
+*56 6R,Z.<* 4/1= /./9 M�;R608 C/1�645 �*=9G C /9F
+6F/6 * =/.4 2I*;Z*5*4. +/6M@+; A %F=,b<46; �*=+*
+6=.:/9+*G 5I*0:85. 26%C/.-./L+* /1= %-.?M/, +*�
/;�@ %30,� �106%@ ?M6%8/9 �C. 26C6:6%15 C%�8-535.M=8G
2I*<=.U�* I.Z /1 6R,Z.<. <106 <. /1 2I� 2Q45� � 2I.?.
<. +8�6 2I.=2*4QG <.F %,?M8C.<9 C 510 C:1�@ 2@Z. 6 53�
�.4/6; * =;-.%/9 :6%/6%8M; �*=9G <106 2:8%3 26F1=1�
%.0G ;Z*/*5* 4* % <9=�. C1%=, \<+;� �F=,b 2:8%3 /.<26�
0:6Z*�.<-9 +6=.:/9 �@01I* 5%:=9G F. %35-*/1 /84 4. 2I.�
<9=8G 1 F. +./-9 * %35-9 M�1=6%3/9 +9%8 2:6 F1�;=.0
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Z1456 :6CM6=;<9?9 =Q�.F*5645� �. /.;%3I*5.�/6G 2:1%9 �@�
01I*G ?6 F1�;=.0G ;R6ML 2:6�.58IG +;49 =.//3 42:1?6�
%8%15 % 5.+/L?M 4%6<*?M M�;R*/8?M� 	./9 =*%;G M,/.U�*
% +/6M1 2I921=.?M 2:6453 2I.2:1?6%8/9+� 	.=62I8�
%1<9 +; F8=/L?M =/Q 6=26Z*/0;G 1 2:8%3 % /.<26�
4%85/3<-9=/, =6=8%1<9 +; =%6</846R/@ +/6F45%92:8?.�
�C. /1 2I� ;%3I*5G F. R, �*=@ +;4.�* /1:6C./9 4%@M6
�214*5.�. 64�1%6%15 C=%6</846R/3/L+ 2�/3/9+ F1�;=01G
1 F. R, <*/@ %LC/1Z/@ =/,G % /*?MF +1<9 C%�8-5/9 2I9�
Z*/; :6C:1=6%15 4.G +3�, RL5*C%�8-5/9+ 4%850.+ -:1�
%645*Y � 2:6Z 4. �*=@ /.4+3<9 C 5106%L?M 6R,Z.<QG
1 =3�1<9 4* %5*2, C \?5,M6=/L?M 26+Q?.0G <*+*F 451:8
5:1=*?. %,?M6%8%1�1 �*=* 0 =;-.%/9 4%6R6=3Y
�=,F ;F C=:1%65/9 %LC/1+ 4.R.%�8=, % <9=�. <. 406�
:.+ /.=6?./*5.�/LG <46; +:1%/9 \Z*/0, <.<9 <.-53 =1�
�.06 26F.M/1/3<-9 1 2:6/*01%3<-9� �=,R,?M6+ 2:6 4%6;
;Z./645 1 5.?M/*?06; %,423�645 /.R,�* 6=;Z*�* 4.
42:8%/3 C1?M8C.5* 4. 4%L+* 4*�1+* =;-.%/9+*G R,�* R,�
?M6+ 5,56 451:@ 2:1%=, ;- =8%/6 C14. 6R<.%*�*� �=6
56 C0;49G R;=. +95* M/.= <14/6 1 C26C6:;<.G 6 06�*0
=;-.%/9 +6? /1-. 4. C%L-9G C148M/.U�* 4. C1%=, =6
/.<C80�1=/3<-9M6 F*%65/9M6 \06/; /1-.M6 \45:6<9G 565*F

=6 %L-* �=8 4.G F. F8=/L 2:6<.% =;?M1 /.*+26�/;<. 56�*0 /1-*+ 2;=Q+G 1 -. /*? 56�*0 /.5�;+9 /15%�
/645* 26F1=1%0Q 53�.4/L?M� �=. 4. %,;Z;<. 510I01 26�
Z850Q+ 2:1%@M6 4.R.;:Z6%8/9 A 1 2:8%3 % �@5.?M
/.<%35-9 ?M;5* 0 <9=�; =6RL%1<9 4. C=. /.<\423-/3<-9 %9�
53C45%9G 1 56 /*06�*% =�6;ML+ M�1=6%3/9+G /LR:F 2I9�.�
F*5645/L+ 6=.2I./9+ 4* C1+*�6%1/L?M <9=.�G 2I9�.F*5645�
/L+ 6+.C./9+ 1 %QR.? <106;4* 5:%1�6; 26%C/.-./6459

%QZ* ?M5*%645*G<.F /.C/8 %<9=�. 1 2*59 1/* 4�;-/645*1/* +9:,��:8%.+ 2:656 2:1%9 �6�456<) 1/* 0I.4b1/G 1/* 26M1/
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/.+QF. =9�6 4.R.C=606/1�6%8/9 /.C1Z95* C 0:1<.G 56
<.45 6=I908/9+��� 
=I908/9 <. 2:%/9 45;2.d 0 =6R:@+;
-*%65;G 1 =641M;<. 4. 26;C. 26C%6�/3� 
=I908/9 <.
64%6R6C6%8/9 6= -8=645*%645*G 6= ?M59ZQ� ��. Z�6%30
+8 +/6M6 F8=645*%6459G 1R, R6< 4 /*+* R,� \423-/LG
+;49+. C1Z95* 6= F8=645*%645* C80�1=/9G -F:1%645*G �.�
/645* A 1 ?M�92/645*Na
� �15M*8- ��1;=*;4 2:1%9) `+/6M6 �*=9 C1%:M;<. 2Q45c
1�. 59+ 2Q45 /./9 <.-53 C1%:-./� �.�+* 4/1=/6 4. C1�
%:M;<.G ?6 /8+ /./9 26 ?M;5*G 1 C�6I8=,4. =6451/6;
%-;=.� #L5* %F=,?0, 45I9=+LG<. �.2-9G /.F C1%=,
4. 2645*5*��� 2:1%9 6=2Q:?* 2645;� �6 4/1= <. 2:1%=1�
��. 26/3%1=3 %35-*/1 �*=9 /.RL%8 %F=,?0, 45I9=+1G
/./9 2I.?. /*? C�@M6G C1%=, ;08C15*G 0=6<. 28/.+
% =6+3���a
�=6 4. =6+/9%8G -. 5106%8 /126+./;59 +6M6; =8%15
26;C. 2:6:606%@ 5.+/@M6 6=I908/9G/.+8 1/* 26/359
6 C15.+/3/9G <.F C151M;<. =;-. 53?MG 05.I9 /.C/1<9
:8C/@ 4.R.%L?M6%, 1 /.%3=9 6 `1R45*/. .5 4;45*/.a�
�.2:%. 2:1%L ?%*0 % 6=I908/9 =8%8 <14/645 1 4%3F.45
=;?M1G ./.:J** F*%651 =;-.%/9M6G % /9F 065%9 %.-0.:1

2:1%8 %.4.�645 1 :1=645) C%9I151 4. /.4+8%1<9� �*=@G
5.I9 <46; 6%�8=8/9 ?M59Z*1 %8-/8+* +9%1<9Z1456 5;5@-5.://6; 1 +6:6;46%406; %8-/645G <1061R45:105/9 2.=1/5*�

#,�6 R, %QR.? =6R:6=*/9+G 0=,R, C 6-0�*%6459 /1= 5,�
:1/45%9+ F:1%645* 1 C :1=645* /1= 260:60.+ %/*5I/9M6
64%6R6C./9 26%451�6 ; %8F/L?M +�1=L?M �*=9 2:65*M/;59
2:65* %C+8M1<9?9+; 4. 0;�5; /.+9:/@M6 1 :1>*/6%1/@M6

<.C./9� 26%8F9+.U�*G n6 4. % /.-�./9 +345.?M C1 C*+;<9 1 <10@ 426;45, 2:8?.G 2I.+L-�./9GC:;Z/645* 1 2./3C
� 5I.R1G 1R, 4* /305.I9 =@ +6M�* ?.�@ M6=*/, 2I.�
?28%15 F1�;=.0G 5; 4. /8+ R.C=30, %C26+9/8 /1 4�6%1

]]



�.>*456%1 6 :6C;+; �*=40@+) `
/ SZ�6%30T M6 ;F9%8G
R, C%9I.Z53<-9 R,� /.F 01F=@ C%9I.a�
�*=45%6G40;5.Z/3 46?*8�/9G R, %QR.? 1/* /.=6%.=�6 C1
56�*0@ R9=, 1 M�1=; 4. 2I.?28%15 4 5106%L+ 0�*=.+
1 C1 56�*0@M6 .�.05:*?0@M6 64%35�./9�
�;J;45 �6+5.G >*�646> >:1/?6;C40LG F%L08%1� 26 <9=�.
+9456 =.4.:5; 06;4.0 4;?M@M6 ?M�.R1G 1R, 4* %C26+/3�
/1 5,G 05.I9 /.+1<9 1/* 4;?M@M6 ?M�.R1� �@I/84 5./56
<.+/L :,4 ;21+15;<. /1 56G F. <10L4* CR6F/L 645,?M
2I.= ;2I9�*-/3/L+ 0;�5.+ 646R/9?M 265I.R 215I9 =6�
?.�1 0 +:1%/9+; C=:1%9 �*=40@+;G 1 F. ?%*Z./9 C=:�
-./�*%645/9 +1<9 510@ M�;R60L %LC/1+ 46?*8�/9G 2:656-.
<.<*?M 4,+R6�*?0@ %LC%, 0; 40:6+/645* 1 <.=/6=;�
?M645* /8+ 26+8M1<9G ;?M:8/*5 4. 5%:=645* 4:=?. 1
46R.?0645*� �%:=645 1 46R.?0645 4. /.CR,5/3 C1M/9�
C=;<9 51+G 0=. 646R/9 265I.R, /.?M8%1<9 R;<.5 R.C
C8%1=, 1 6=I908/9� �6 %-10 /.2:1%9+ 2:656G 1R,?M
=6 M+65/@M6 F*%651 ;%.=� 45:6MLG 2;:*58/40L C806/c
?M?* 26;C. 26=/95*5* 42:8%/@ ?953/9 %/*5I/9G <.M6F R,
01F=L 264�6;?M1� =�. 4%6<9 26%1M, 1 26451%./9�
�:%/9 6=+3/1 C1 01F=@ 4.R.2I.+8M8/9 <.G F. /84
;4?M62d;<. 0 2I.+8M8/9 <.-53 %35-9+;� 
1+�.5 2:1%9
%. 45.</@+ 4+,4�;)`�./ <.=/6; 6%�8=/35. 4.G 56 49�;
=8G C14 R,45. C=:-.�* 4._ �6 +3/9 5@+3I 2.Z.b 2I9�
:6=, 1 e8R�1 %,M8/9 <10 C8C:10.+�a

%�8=15* �1R;-/*?5%9 <. C80�1=/9 %,;Z6%8/9 % 4.R.�
;:Z6%8/9c 5; 4. 0�1=6; C80�1=, ;-�.?M5*�@M6 1 %,Z08�
%1%@M6 ?M6%8/9 %QZ* /.;:%1�645*510@ <*/L?M ?M59ZQ A
% /1-.+ \45:6<9 %,5%6I;<. 4. 510I01;-�.?M5*�8 5:1=*?.G
-. =;?M <. /1 56G 1R, 26:6;Z.� %8-/9+� �:65* %-.+
4*�/L+ /8:;I*%645.+ 1 %8-/9+G 5@F /1 2I�2:65* M/3%;G
4. 2:656 /.<\Z*//3<* 2Q46R9 %3=,?0, ;:Z*5L+* ?%*Z.�

o]D



/9+* % /.<C1Z85.Z/3<-9+ 6=I908/9� 	.<<.=/6=;--9 140.4.
53�.4/8 +8 5.=, %.�*0L %LC/1+ 2I.=.%-9+ 510@ <106
2I.=R3I/8 2:Q2:1%1 /.4/1=/3<-9?M 2I.+1M8/9� �=6
/.%,06/8 /*Z.M6 %. 426=/9+ 6%C=;-9G 0=6 CQ458%8
% 26=:;Z9 /.<M:;R-9M6 =6/;?6%8/9G /.%,423<. 1/* 0%,-�
-9+; ;08C/3/9G <9+F 4. 2:6<.%;<. %�145/9 =606/1�645
%/*5I/9M6 %C=3�8/9�

�"��� �!��p�
�1456 4. +,4�9%8G F. ; 4.R.%�8=, R3-9 26;C. 6 /.<�
M:;R-9 2;=, 1 %8-/3� � /.+,4�9 4. /1 56G -. %,--9
/80�6//645* 1 262;=, 265I.R;<9 1�.426d C:6%/1 56�*0
08C/3 1 =6M�.=;� 	1 6R:1C9?M 451:L?M +*45:Q %*=35G
<10 /1 /.<%,--9?M 6R�1?9?M 0�.Z9 /.4Z.5/@ C845;2, 1/�
=3�Q 1 ;?5>%1<9 �8/1 #6M1) 56 /8+ +QF. RL5* 26=6�
R./45%9+G F. 510@ =6RI9 =;?M6%@ +;4.<94�6;-*5*4%:?M6�
%1/@ 2:1%=3 A 6=21=/6;U�* 1/=3�@ 6= #6M1G 21=1<9
=6 /.<5.+/3<-9?M M�;R*/G %F=,b2:8%3 e8R�, 26%1F6%1�*
C1 6=21=�@ 1/=3�,_ �6�*0 C+150; C1%*/*�� ;F /.2:6�
CI.5.�/L46;?*5G /.C0:6?./8 6R:1C/645G R.CM�1%@ %�145.�
/.?5%9 1 2�1/@ /1=-./9_ �6�*0 /1=1/L?M �*=9 :6C5I9-5*�6
;F /1=6R:6 4%@ =;-.%/9 49�, 59+G F. 4. R.C\Z.�/3 6=�
=8%1�* %.-0.:L+ 4%L+ /821=Q+ 1 /80�6//645.+_ �10

Z1456 ;21=1<9 46;?*5/@ F./, =6 08C, 2:8%3 59+G F./.+1<9 4%@ 2I.0,2;<9?9 ?*5, % +6?*_ 1545%9 <. 26�
I8=.0 * 08C.d +/6M.+ /.CR,5/3<-9 /.F ?M;=6R3_
��156 2:1%*�G F. % �1?.=1.+6/; <. %9? 2:1%@ >*�646>*.
/.F 0=.06�*% <*/=. /1 4%353� �:1%6; >*�646>*9 :6C;+3�
08C.dG <.I <.=/65�*%645* 26=I1e;<. /.<=Q�.F*53<-9+; 1
/.<%35-9+;� �106%8 26I8=1<9?9 2I94/645 C=8�1 4. +;
C?.�1 /.CR,5/6; 2:8%3 %-.45:1//@+; /1=8/9_ �10
%.�06�.23 2Q46R9 2:656 % =*1�6C9?M ��156/6%L?M 510@
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+9:1 % /1=-./9G /.<<.+/3<-9 56 6%6?. 6R.CI.5/@ 4.R.�8C/3_
�8+. 06/.Z/3 510@ 46?*8�/9 140.4*G C=:F./�*%645 %QZ*
2;=Q+ 426�.Z./40L+G <.F +8 2:6 01:105.: C80�1=/9
%LC/1+� �%*Z5. 4. %3=6+3 1 \Z.�/3 6=29:15* 2I.�
+�6;%8/9 =:;MQG 1 56 /.<./G R3F9UM 6 2*59G C1R9<./9�14;
1 26=�G /LR:F 6=29:.<5. /30=, 510@ %. %3?.?M C?.�1
/.%*//L?MG 1R,45. 4. 65;F*�* %QZ* \56Z/645* 6R�*Z.<Q 1
6R:/*�* 2:65* 265;23 1 /.%-9+8/9� �=,F <45. 4. /1 2I�
:6CM6=�* C /3<10@ 2I9Z*/,/.<95* /1 %L�.5 /.R6 /1 4�1%/645G
210 4. /.=.<5. 6R+30Z*5 A 5106%8 2.%/645 %8+ C9408
%8F/645* 1 2:1%@M6 2I85.�45%9G 5I.R1F. R;=.5. +95 /1
?M%*�0; * +:C;5645c /.R6b 0=6 CQ458%8 /.6R�6+/L+
% 5106%L?M +1�*Z0645.?MG R;=9 =Q%3:;G F. 4. 1/* %.
%8F/3<-9?M :6C26:.?M /.=8 6=>6;0/6;5* 1/* C 2:1%1
1/* C �.%1�

���� � �!����
�-9+ 2:8%.+ 4. /1+958%8) %.-0.:6 65;F6%8/9 %Q�.
/.+8 ?./,G <.45�*F. 4. 65;F./8 %Q�. /.=8 =6 4�;FR,
%,--9?M \Z.�Q� �6 /8+ 2:6423<. %.-0.:8 49�1 %Q�.G
4+3I;<.U�* 56�*06 0 C%:8?./L+ 1 /*Z*%L+40;50Q+Y �6
/8+ 2:6423<. * /.<%35-9 %,5:%1�645G 2;459U�* 4. =6 451%R,
%3F. R1R,�6/40@Y
	.+6F/6 5.=,G 1R, 2:1%@ %C=3�8/9 426Z9%1�6 %G26;M@+
%,45;2d6%8/9 49�,G 5105@F /. <.=*/3 %. %L?M6%3 %,5:�
%1�645* A /*06�*%G ./.:J*. �*=408 4. 40;5.Z/3 5%6I9
26;C. 5.M=,G 0=,F <. I9C./1 4%3=6+9+ 1 �8406; A
510 <106 0I.4b1/40L :,59I =8%1� 0=,4* 4%6; 49�; * +.Z
=6 4�;F.R 4%15@M6  :8�;�
��. /.2:1%9 ;F 
1+�.5G F. 4%3=6+9 Z*/9 CR1R3�L+ 1
/.C=8 4.G <106R, �8401 28=/645 1 :6CM6=/645 /1-.M6

]^



<.=/8/9 6?M:6+6%1�1Y 	.RL%8 ?9�. %3=6+8 ./.:J*.
%F=,?0, 426<./1 4 R.C6M�.=/645*Y
�. 2:1%=1) Z9+ %,--9 /1-. *=.8�, 1 Z9+ %9?. 4. C<.+d;<9
/1-. ?*5,G 59+ %9?. %3?9 4* +;49+. 6=I9015*c R1 1/* %.
4/1M8?M 2:6 <*/@G 1/* %. 4�;FR8?M 426�.Z/645*G /.R;�
=.+. 4+35* ;-95* +/6M1 2:645I.=0QG <*+*F 4* M:;R8
./.:J*. C0:1?;<. 1 ;4/1=d;<. ?.45;� 
Z :,?M�.<* =1�,
R, 4. 2:6%@45* +/6M@ %3?*G 0=,R,?M6+ /.?M53�* R:85*
/1 %8M; /3<106; �.FG C2:6/.%3:;G M:;R645 R1 =606/?.
1/* C/*Z./L F*%65 �*=40LY
� 2I.?.) /.65:1%;<. 1 /./*Z9 4�.28 1 /.4%3=6+*58
./.:J*. 06/.? 06/?Q %-=,?0, F*%65/9 =9�6 �*=9G 05.I9
4. <9 4%3I;<9Y � /./9 56 F*%65 48+G <./F =I9%. /.R6

26C=3<* 45:1-/6; CM6;R; 2I*/8-9%8 %-.+;G ?6 R,�6 =6�41F./6 5106%6; ./.:J*9Y 	.6R41M;<. 4%3=6+9 4/1=

2:1%6; C=:1%65/645 %.-0.:@ ./.:J*. �*=40@G /.64%6�C;<. <* /.<=Q4�.=/3<* q= %-.�*0L?M 26;C. %LR;-/L?M
4*� 1 %-.?M 26;C. :6C0�1=/L?M 46;Z845.0 1 /.2I*42Q�
46R;<. C8:6%.d ?6 /.<=606/1�.<* ?.�@ 40;5.Z/645* F*�
%651 �*=40@M6Y 	./9 4%3=6+9 2I*26+9/15.�.+ :.8�/9
2:1%=,G F. % I9-* =;-9 /.�C. 451%35* 26;ML+* 4*�1+*
+.?M1/*?0L+* 1 F. 5I.R1 ;-95* <*/@ 1 <.+/3<-9 `./.:�
J.5*0,lY � /.C=8 4. 06/.Z/3G <106R, %. %.-0.:@ /.�
4%3=6+*5@ ./.:J** R,�1 ;0:,58 4�1R645 1 <106R, /1-.
%Q�. =6458%1�1 %953C/6; 49�; 1 %,5:%1�645G 1F 42�,/.
4 /.<%,--9+*+6?/645+* =;-.Y �9+ %9?. /1-. ./.:=*.
26?M8C9 C. 426=/9M6 F*%651 \45:6</@M6G 59+ :,?M�.<*

4. <.<9 =9�1 6235 :6C0�8=1<9 % /*F-9 2:%0,G C /*?M3 26�%451�1�
�. 42�.5*5@+ F*%653 �*=40@+ /./9 62:1%=; /*? =Q�.�
-*53<-9M6G /.F 1R,?M6+ \423?M, 1 /.\423?M, /.26�
4;C6%1�*=�. ?M%*�06%L?M 1 26%:?M/9?M /84�.=0Q� 	*0=,
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?M%*�06%@+; \423?M; /.6R35;<+. 4%6<. �.2-9 <8G 426�
<;+. ./.:J** %Q�. %-=,?0, C?.�1 =Q4�.=/3 4 F*%65.+
%,--9+ A 1 R;e+. <*45*G F. 4. /30=, 1 /30=. 6R<.%9
510@ 5%6I*%@ \Z*/0,� � /84 41+L?M R;=. 59+ /1 %-.?M./
C2Q-6R ;2.%/3/6 %-.?M/6G ?6 <. �.2-9M6 A 1 56 <.
2I.?. 2:%/9 1 /.<=Q�.F*53<-9 2:6 01F=@M6G <./F /.+9/9
:1?6%15* 2:6 +6�. 1/* 2:6 :.C_
2:1%@+; %C=3�8/9 %Q�. % 56+56 4+,4�;/.215I9 26;C.

<14/@ 26C/8/9 <1�6%645* 26;ML?M 4*� %Q�. =64;= /.�
6Z*-53/@ 1 /.%C=3�1/@G /LR:F 510@ 6R.CI.5/8 4.R.�
%L?M6%1 % +1�*Z0645.?MG 1 ?%*Z./9 % 2.Z�*%645*G % <.+�
/L?M 6M�.=.?M 1 26M656%@ �84?.G <.F <46; %M6=/1
2:8%3 2:6 4*�/@ �.56:, 1 +;F/@ 49�,� `�.%/L <106 =*1�
+1/5 1 /3F/L <106 +1501a A 56b M.4�6G <.F %,?M6%15.�
�^ 456�.59 =1� =606/1�@+; %C=3�8/9 %/*5I/9M6 Z�6%301)
<. 2:656 C?.�1 /.42:8%/6G 26%1F6%15* 65;F6%8/9 4*� C1
<.=*/L \06� +;F40@M6 %C=3�8/9c J,+/145*01 %Q�. 1 65;�
F6%8/9 53�1 <46; <*4565/3 /.2645:8=15.�/, A 1�. /.�
=6?./*5.�/L+ 2:8%3 2:6 -*�/@ +�1=@ +;F. R,� R, 0;:4
%. 4�;FR341+1:*58/40@G 46;Z*//645 % =6+8?/645*G % 2@Z*
6 ?M;=@ 1 06/.Z/3 %-9+1%645 0 %.-0.:L+ 2I9�.F*56�
45.+G <.F 49�; 6Z*-5;<9 1 %C=3�8%1<9 �8406;� �6C6:/@ C1�
?M8C./9 4 6R:;4,G 40�./*?.+*G -8�0,G -15,G C=%6I*�@ 1
:,59I40@ ?M6%8/9 0 �*=.+G %C=3�8%8 % 56+56 6R6:;
%.�+* \Z*//3� � M6:1 R,�1 I.Z 6 =6?M%*�/645* <106
5%6I*5.�?. /.C=6�/@ :8C/645*G C=. 2I*=8%8+.G F. 2:8%3
=6?M%*�/645 =8%8 2I9�.F*5645G 4�6;Z*5* 2.%/645 4 <.+�
/6459G 49�; 4 /3M6;G 1 /.M/15* 4. 2I.4 2I.08F0, M�1%1
/.M�1%1�
�/6C9 �*=@ 4* /1+�6;%1<9G F. 215I9 0 =Q456</645* +;F.

%,45;26%15 R.C6M�.=/3 A %. 40;5.Z/645* <. %-10 R.C�6M�.=/@ ?M6%8/9 /1=6R:6 ?M15:/6 510@ 4. 451/6%*401

(+



2:1%@ ./.:J*.G /.R6b M:;R3 4* 26%6�6%15* 1 R.C6M�.=/3
2:6:8F.5*G RL%8 +/6M.+ 4/1=/3<-91 %,F1=;<. +/6M.+
+@/3 =;-.%/9 49�, 1 65.%I./645* /.F ?M:8/9?9 1 46;�
?*5/8 ./.:J*.�
�.%/645 4�6;Z./8 4 =6R:656; 8 4.R.6%�8=8/9+ A
56b %L0%35 4*�/@ +;F/645*�
�*=3� <4.+ 0=,4* +;F. % /.<%35-9+ 423?M;;59015* 0 %�10;
1 2I*-�, +; =6 ?.45, 5I* C?.�1 =:6R/@ =35*) <10 :8C.+
4. R6;I/L 0%12 2:6+3/*� % 2.Z�*%645G <10 =35* 6R?M8C.�
1 451:645�*%3 2I*=:F6%1�G1R, /.;21=�,G 1 /.<+./-9 <.-53
0 56+; 26M�1=*� 26 %�8408?M 1 2656+ 5.2:%. 6=0%12*�
A 56 R,� 64%3F;<9?9 6R:1C :8C/@ %Q�.G %,?M6%1/@ 1
C+6M;5/3�@ �8406;� � C8:6%.d 56 R,� 4,+R6� %3?9
%35-9?M) <10 Z1456 RL%8+. % F*%653 C=:F6%8/9 `/.�
6R:15/L+* =35+*a 1 64;=/3 %,:;-6%8/* % 56�*01 =Q�
�.F*5L?M %3?.?M A 1 <10 2I.?. <. /.4+9:/3 =Q�.F*56
2:6 /84G <10 4. <*?M CR1%;<.+.� 	.R6b F*%65 <. 46;�
F*59G 1 0=6 ?M?. ;2�15/*5* <./6+ 4.R.G /.=R1<. ;4:/*�
I;<9?9 1 451:645�*%@ /3F/645* A CQ458%8 /.2�6=/L+G
� 0=,R, +3� /.<0:84/3<-9 C841=, 4%351�

��!��$ A ��

��	" A ���������
�6+; /.R,�1 <.-53 +*45://8 R84.d 2.=1/5*?06; M6=*�
/6; %. -06�. C01F./1Y �6�*01 �*=.+ /.R,�6 ;F /8R6�
F./45%9 6=?*C./6 /14�8=�L+* 26R6F/Q4508I*Y � 06�*0 �*=9
=:F9 4. �*M6%*/ C 26;M@ C�645* /1 1R45*/./5,G 05.I9 >1�
/15*?06; 1J*51?9 2:6<.%;<9 /6%L =:;M /.45I9=+645*G <.F
;R*<9 %-.?M/, 64515/9 C8<+, /*5:1Y
� 2I.?. <. /.=Q456</6 +;F. 40;5.Z/3 4%6R6=/@M6G
1R, 6=+951� %.�06; %3?G 26/3%1=F 0 /3+; +�;%9 /8�
M6=6; +1�*?M.:/L+* C845;2?*� �=6 R@I. %8-/3 4%6;
46?*8�/9 C6=26%3=/645 1 %8F/3 4. 451:8 6 4%Q< 01:105.:G

DE



5./ 2I.?. /*<10 /.+QF. CQ4515 �/645.</L+ 0. 40;5.Z�/645.+ 1 26F1=1%0Q+G <.F /8+ 2I.=0�8=8M/;59 2:65*�
1�06M6�*?0@�
	6%3<-9 >,4*6�6J C06;+1� 0=,4* 426;45,G <.F /1=3�1�6
=3=*Z/@ 2*<1/45%9 % <.=*/@ :6=*/3G <.<9F =3<*/, =626�
=:6R/1 2:6C06;+1� C1 26=26:, \I1=Q� �=1 �;:0.U6%8G
/1:� :� �^]E�G 05.:8 F*�1 F*%65.+ 6F:1�*?.G C�6=3<0, 1
5;�1Z0,G +3�1 2656+45%6G <.F %C:645�6 06/.Z/3 /1 Hf]
646RG 1 C 53?M56 +6M�6 4. 6 ^E[ 646R8?M \I.=/3
C<*45*5 <10 F*�,) �EP R,�6 <*?M /1:6C./6 /.+1/F.�40,G
�]K R,�6 F.R:80QG 1�+;F/90Q R,�6 P]G 2:645*5;?* 4.
6==1�6 �H� F./G 2:6 C�6Z*/, R,�6C 5@56 :6=*/, 6=�
46;C./6 ^P 646RG ^ 2:6 %:1F=;� #,�6 %,26Z958/6G F.
C1 ^D :60Q 458�1 <.=*/8 5156 :6=*/1 4585 /1 26=26:8?MG
\5:158?M %3C./40L?MG 6=-06=/3/9 1 5� =� /1 D +*�*6/Q
+1:.0�
�QF. 4. /1 5;56 M:6C*%6; 40;5.Z/645 I9?*) ?6 +* <.
=6 56M6Y �6<. +1501 4. /.<+./;<. �=1 �;:0.U6%8
A 4%6; 40�./*Z0; %,2*<.+. 26Z.45/3 A ?6F 210 +;�
49+. 4. %C=8%15 /.%*//@M6 26F*50; 2:656G F. <*/9 /.�
=6%.=6; C1?M6%15 +9:,Y �6 +8 %.�08 R9=1 2*<1/Q
426�.Z/@M6 4. 40�./*?9G <*F 29%8%8+. =6+1Y �8 4/1=
/8- 40�.2 /1 %9/6 %*/;G F. 4. CM:6;5*�, :6=*/,G 1 F.
<46; ?.�8 2606�./9 :6C.:%8/1Y �4+. +, 2*<1/,Y

=26%3e) C126+9/85.G F. /.4+9:/8 R9=1 1 =6 6Z9

R*?9 C%:M�645 ;01C;<9 /8+ 510I01 <./6+ C%35-6%1?9+40�.+G 06�*0 %�*%; /1 01:105.: +1<9 �*M6%*/, 1 <10 /.�
26C6:6%1/3 \Z*/0;<9 /1 01F=@M6G 0=6 <. 26;-59 =6
+6C0;� 	.<<.+/3<-9 49�, F*%65/9 C/./8M�1 M:;R/6;G
;428%8 4. /.26C6:6%1/3 %.-0.:1 /.<�.2-9 R=3�645 A
1 5I.R1F.26 ?.�8 2606�./9 /.%*=35 215:/@M6 :6C%:15;G
%. 40;5.Z/645* 1�. C15�1Z;<9 5,56 %3?* 26C%6�/1 =6 =:;�

4�



/@M6G I8=; %-.?M/6G ?6 R, % /84 +6M�6 RL5* 2:%@M6I8=;_

	.215:/@ =8%0,G 05.:@ 2*<8%8+.G /./1=3�1<9 C /84 1/*
C 2656+0Q /1-*?M R�R?Q A 1�. 2I.?. R;=6; +95* %�*%
/1 %.-0.:@ F*%65/9 0:60, /1-.G +1�@ * %.�0@ 1 2658�
M/6; <. 0 /*--9 45:8/?.�
�6C6:;<5. /30=, :6CM6%6:, 2I* 40�9/?.G 0=,F 1�06M6�
C1Z/. 456;215* =6 +6C0;_ �R8 4. ;F +@/3 4%3=6�
+*53 =359G <.F /14�6;?M1<9G 2I956+/L+ F./8+ %C=8%8
4. +@/3 \?5,G %-.?M/6 4. 26%9=8 M:;R3<* 1 <.=/6�
45:1//3<* /.F <*/=,�
��06M6� <. ;F * 2:656 /.<M6:-9+ /.2I95.�.+ �*=45%1G

-. ;428%8 /1-. /.<�.2-9 <8) 6?M:6+;<. /1-. +,-�./0,G<.- R, +3�, /1= /8+* R=95*<106 1/=3�@ 45:8F/9� �.45
%C/.-./3<-9 *=.8� /.F %-;=, 2I956+/8 �8401G 2:6=;�
-.%d;<9?9 %.-0.:@ 40;50, 1 I.Z* �*=40@Y � /.<M6:-9+
\Z*/0.+ �9M6%*/ <. 2:8%3 56G F. /8+ R@I. R=3�6; �840;G
05.:6; R,?M6+ +3�* 2:6456;2*5* %.-0.:@ 40;50, * I.Z*G
/.F <. 2;459+. =6 4%351� �/6C9 I908%1<9) `65?Q+ 1+
2:165?Q+ /.-06=*�6G F. 510@ 2*<8%1�*a� 	.R6 2I*26+9�
/1<9) `2*<8%1�6 4. 6= <10F*%1a� ��. C126+9/1<9G F. /.�
<4+. ;F 510 4*�/L+* �*=+* 1 F. F*<.+. % =6R8?M =1�.06
%9?. %,+6I;<9?9?M� 	.+,4�9 /1 56G -. �801=�1G =:8F=9?9
/1-. Z*%,G 4. 451�1 5*49?0:85. 4*�/3<-9+* /.F RL%1�1 C1
0�*=/L?M =6R +*/;�645*� �*%, /1-. 1�. %.�+* C?*5�*%3�,
1 4.4�8R�, 1 2:656 \Z*/0;<. 01F=8 01201 �9M6%*/ 59+
CM6;R/3<*� �-*?M/* <4+. <104* Z*%6%3 C159-./* /.R6
2I.=:8F=3/*c 2:656 265I.R;<.+. ;0�*=/3/9 1 /. 26�
=:8F=3/9� �9? /.F 0=, <*/=, 265I.R;<.+. 4.R.08C/3
1 %�8=, =;?M1G 1R,?M6+ ;?M6%1�* 4%@ Z*%, C=:1%L+*
1 ;?M:8/*�* 2I9�*-/@ =:8F=*%645*� ��6%.+G <+@/.+ %8F/@
1 4515.Z/@ 4.R.%L?M6%,) 2:,Z 4 �*M6%*/1+*_ � 0=,R,

DK



� �@01I* =608C1�*G F. 1�06M6� 2:6429%8 C=:1%9G 2I.?.
R,?M I.0�) <. C80�1=/9+ 6+,�.+G 451%35* C=:1%9 26;C.
/1 C%9I.?9Z845 �*=406;� �80�1=.+ 510@ >,4*?0@M6 C=:1%9
<. <14/645 =;?M1G 49�1 4%3=6+9G 1 2:;F/645 %Q�.� �.
F*%65/9 ./.:J*. +6C0; F*<. %.-0.:1 Z*//645 53�.4/8�
�:656 /.�C. =649?* C=:1%9 /1 \06: 01:105.:;�
�/.4 %-10 /.R3F9 26;C. 6 R�1M6 /1-.� �. 451:@ =;�
?M6%/9 0/*C. <4.+ Z.5� 0=,4*`6 =.%15.:; ?*C9?M MI9?MQac
<46; 56 MI9?M, R�*F/9?MG /1 /*?MF +8+. %*/; 4%6; /.�
=R1�6459� �-.?M/6G ?6 C1%*d;<.+. 6R,Z.<* 2*<8?0L+*G
R.C+,-�./06%L+ 2I*42Q46R6%8/9+ 4. <*/L+G 4%L+*
�.M06+,4�/L+* /8%,0, 1�06M6�6%L+* 1 26M:8%8/9+ 4*
4 26F*508I45%9+G <.F 5*49?.:; R�*F/9?M 4�1R-9 2I*:6C./645*
/.R6 <.<*?M =35.+ 458%8 4. :,?M�6; C08C6; A 56 215I9
6%-.+ %2:%/9 I1=3 =6 I9-. `?*C9?M MI9?MQaG /1 05.:L?M+8+. %*/;�
	./9 26%*//645 2:645@ :,5>I40645*G1R,?M6+ C. 4%6<.M6
F*%651 %,-0:5/;�) /8%,0,G 05.:@ �*=* 4�1R@ :%6; /.�
\2:64/3 =6 2:62145*r �6�*0 C08C, :6=*//@G 06�*0 CR9�
=1Z./L?M <.=*/?Q +8 /1 4%3=6+9 R.C+,-�./06%8
264%85/645 1�06M6�; %. `%,--9a 426�.Z/645*_ � 06�*0
26F.M/8/9 :6C/.4�* +;F6%@ * F./,G <.F /.=R1<9?. %L�
4+3?M; 1/* 26-0�.R0QG /.1�06M6�6%L+ /826<Q+ :1C*�*
?.45; =6 =6+8?/6459 *5=6 M645*/?Q_ � =6 56M6 %-.M6
F. /8+ /*? /./9Y :1%=;G C?.�1 %8F/@ %3=6+9
C6=26%3=/645* R;=. ? %-=,?0, =6 /8-.M6 F*%651
4%95*5 <106 4%959 264�.=/9 46;=c % 56+56 64%35�./9 210
26C/8+.G F. +/6M@ %3?*G <.- <4+. +3�* C1 /.%*//@G
%. 40;5.Z/645* %.=6; /84 5 <*/@ =6 C8M;R,c % /1-*?M
/.</.%*//3<-9?M /8%,?9?M 6R<.%9 4. /1<.=/6; /.4+9:/L
=641M 1 ?6 4. /8+ C=8�6 %C=8�./L+G R;=. /8+ /1�
<.=/6; C8�.F*56459 %.�+* R�9C06;� � 60�*01+* C/./1=8/9
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26C/8+.G F. <4+. 4. C1?M:8/*�* 59+G F. <4+. 2@Z* i*=* /.<%C=8�./3<-9 2I*/.4�* 6R3b�

`�"$����a
�-.?M/, 4M6:1 6=Q%6=/3/@ /8%:M, 0 4.R.%L?M6%3
%.�+* 6=26:;<9 %�8=/6;?9+; =;?M; Z14;� � -*:60L?M
%:45%8?M 2�159 M.4�6 `%,I95* 4.a� � 2I94/645 %QZ* 2I*�
:6C./L+ 2;=Q+ 1 :6C%1M1 %QZ* %8-/9+ 260�8=8 4.
C1 /.2I85.�406; 1 -*%65 2659:1<9?9� �10 C%1/L+ `;2�15�
/3/9+ % F*%653a /1M:1C;<9 4. 451:@ *=.8�,� U �:8%3
53+*56 /.<14/L+* 1 -*:60L+* 4�6%, 2:6<.%;<9 %,C/1%1Z*
53?M56 +6=.:/9?M /8C6:QG F. /1 C1M1�./9 %�145/9M6

4+,4�;4%6<9 %C26;:, 265I.R;<9 +�M,� �6 %�145/3 C/1�+./8 `;2�15/*5* F*%65aY �-*?M/* %9+.G F. % F*%653 F*<.
/.C=:1%@ 1 C=:1%@G 4*�/@ * 4�1R@G =8R.�40@ �R6F40@ A
?6 4. +8 5.=, ;2�15/*5� �-.?M/6 =6M:6+1=, 1 <.=/6
2I.4 =:;M@Y 
2:1%=;G 4515.Z/L+ C129:1/9+ 2:6<.%;<.
4. +/6M=, %9?. I*%65/9./.:J*. /.I /.2:1%L+ ;2�15d6�
%8/9+ 4.G 1 +/6ML C29%8 294.d 6 ;2�15/3/9 F*%651 26;C.

2:656G F. /.+849�,G1R,4* 4.R.+./-9M62I8/96=.2I.��./9 %L%6<. R.C `:.2:.449a 2:1%9 %,?M6%15.� 1/J�*?0LG
6=01C;<. /1 40;5.Z/645G F. /.+QF.+. <.=/; Z845 4%6<9
I*:6C./645* :6C%9<.5* 1 /.C1:1C*5* %C:Q45; Z845* =:;M@�

�:656 <. 510@  6.5M. 2I9%:-./?.+ 451:@M6) `C.+I*
1 451d 4.a) Z�6%30 2I*:6C./L +;49 2:6<95* %.�*0L+ 6=�
I908/9+G ?M?.U�* 64%6R6=*5* /.<%,--9 4%Q< F*%65� �=6
M�848 %,-*59G 1b <./6+ 510@ CI.<+3 26%9G ?6 4. +8
%,-95*Y �;?M /.R6 2;=,Y �M6;50, /.R6 01:105.:Y
�6R.?0645 /.R6 �8401Y �8U�* 4. %,I95* /1-. %,--9 2I*�
:6C./645G 210 4. +;49 /*F-9 /1;Z*5 6=I908/9 1 264�;-/6�
45* A ;2�15d;<.U�* 4. 1�. 2I*:6C./645 /*--9 1 ;%6�d;<.G
210 /.CR,5/3 C10:d;<. 2I*:6C./645 %,--9�

f]



� 5@56 40;5.Z/645* %-10 /./84�.=;<.G -. R, 4. +3�6
:6C-�1215 %-.?M/6G ?6 <. % Z�6%30; 2I*:6C./@M6� �I*�
:6C./645 6%-.+ /.4+9 4. /.?M15 <95* C1 4%L+ 2;C./9+G
/LR:F +;49 RL5* %,--9+; ?M53/9 26=:6R./1 5%:=L+
65;F6%8/9+ % 6=I908/9� �106%856 264�;-/645/.RL%8
%-10 <.<9 4+:59 1�. F*%65.+� �46;? 4�;-06;%,--9M6 -*�
%651G %,=8 5.2:%. 4%Q< /.<2�/3<-9F*%65� �.=*/3 % 56+56
%,--9+ F*%653 ;2�15/9 4. /1-. /.<+6?/3<-9 49�,_ �=,F
C1M:1=/90 6I.C;<. %LM6/0, :QF.G 05.:@ %,R;<.�, C 06�
I./.G R;=.+. <.< %1:6%15*G 1R, /.01C*� :QF.Y �1F=L
%9G F. 4. F*%65/9 49�1 45;2d;<. 46;45I.e6%8/9+ 1 /.
5I9-53/9+G 1 F. :QF6%L 0+./ /.=648M/. /.<%,--9 F*%65/9
%L06//645*G 2:6+:M8U�* 4%@ 49�, % R;<9?9 C.�./*� �10@
:645�*/, %,=8%1<9 /.<�.2-9 0%35, 26;C. `C=:F./�*%6459a�
�@F �*=408 646R/645 4. :6C%9<9 56�*06 4*�/L+C141M6%8/9+
=6 F*%651 2;=6%@M6 A 5.2:%. <9+ 4. 26%C/8-.<9 %.��
0@ -*%65/9 49�, �*=40@ 0 %,--9+ %L06/Q+ 1 46;45I.=;<9
1 /./.?M8%1<9 R�6;=*5 26 6=/6F9?M 56 <� /.2:6+:M1<9
4. -5%65.+ 26;C. 2;=6%L+�
�10 C%1/@ %,F*59 %.=. <.-53 C <*/@M6 =Q%6=; 0 2:1�
%@+; 6210; 56M6G ?6 4* 6= /3M6 4�*R;<9� �=6 26==8%8
4. 4%L+ ?M6;508+ 1 2;=Q+ <106 5I5*/1G 26CRL%8 %QR.?
%.-0.:@ ;-�.?M5*�@ 6=29:1%645* %QZ* C.%/3<-9+ =:8F=*�
=�Q+ 1 =6<+Q+ A 4%35 C.%/3<-9 /1RL%8 /1= /9+ 458�.
%35-9 +6?* 1 C1:=6;49 646R/9 F*%65� �=6 <+@/.+ %,�
45;2d6%8/9 F*%651 646R/9M6 C1%:M;<. 01F=@ 4.R.2I.�
+8M8/9G C0;49 1F 2I9�*- :,?M�.G F. C 5,:1/45%9 C.%/3<-9M6
4%351 64%6R6=9 4. 26;C. 59+G 0=,F R;=. 4 =;-.%/9M6
451/6%*401 26=/*015 =6RL%1Z/@ %28=, =6 I9-. ?M59ZQG
/8:;F*%6459 1 %8-/9 1 F8=15 26==1/406; %3:/645 26

%-.+G ?6 ?M?. %,F95*4. /1 4%Q< %:;R� l

DD
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�!	� � �����
���
&�� �
&������
.O-:%6562*4.?M %.�*0L?M 4%35?Q ?9:0%. 0I.�
.<4b1/40@ /1 2I� 4%� �:1/5*-01 C �44*4*G 4.
4O510@ =6Z958+.G F. =6451�* % 601+F*0;

I.

/.<%,--9M6 26/6I./9 =6 ;5:2./9 �214*5.�
�6%1 510 C%1/8 `45*J+151a 5� <� F. 4. /1

.O53�. <.<*?M 6R<.%*�, :8/, �:*456%,� �I.�
KD[E[o[o4<=.+. 2I*:6C./@ �/1=2I*:6C./@ %L0�1=,
6 %C/*0; 53?M56 45*J+15 A /8+ R3F9 C=. 26;C. 6 M�;�
R60L 4+,4� 53?M56 C2:8%) 64�1%;<. 4. <*+* /.6R,Z.</8
1 J./*8�/9 �8401G <.F %C/*08 26;C. ; 26%1M C?.�1 I9=0L?M
1 +6M;5/L?MG 05.:@ 4. 510 =6 2I.=+35; 4%@ �840,
26/6I;<9G 1 510 % /3+ :6C2�L%1<9G F. <.M6 :8/, C1Z/6;
/1 /*?M =606/?. C.%/3 0:%8?.5*�
�10 I9=08 RL%8 /1 4%353 �8401 510 %.�*08_ �6�*0 �*=9 <.
40;5.Z/L+* /.R6 =6+/3�L+* :1/1+* 4%6<*+* 510 C1�
R:8/6G F. /1 :8/, <*/L?M 26M�.=/6; /30=, �.=1 C.
C%3=1%645*G 1�. <46; \2�/3 /.4?M62/9G +95* /1 /*?M
62:1%=6%@ \Z145./45%9�
� +/6M6 �*=9 /.?M?. 1/* %*=35* M:6C/@ :8/,G <.F F*%65
%-;=, C141C;<.G 1R, 26M�.= =6 5.+/@ 45:8/0, 40;5.�
�/645* /.;+./-*� <*+ :1=645 C. F*%651 1 /.26-06=*� Z*%,�
�.�G -. <. 510 +8�6 �*=9G 05.I9 R, <*/@+; %QR.? =6�
%.=�* /14�6;?M15 40;5.Z/3 C. 4:=?._ �10 +8�6 %8F/3
RL%1<9 +9/3/, 26258%0,G <10 4. /8+ =1I9_ �=6 /1 /3
6=26%9=8 C.%:;R/3G %,Z5. %.�+* R:C, % 6Z9?M +/6�
M@M6 51C15.�. /;=/L 1 R.C=;?ML %L:1CG 05.:L 2:1%9
1F 2I9�*- CI.5.�/3) `R�8C/.G ?6 210 <. +* 26 5%L?M 2I9�
M6=8?MY �8+ 56M6 =645 4. 4.R6;� �6- /.%9-G F. 510

������������
]�] H�
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C%� \Z145./45%9 <. 26;M6; C=%6I*�Q4506; 6=. +/3 Ya
�:8� 4. 251� 0=,4* ;Z./?.G 05.:L 4. 6 4%35 /.451:1�G
26 C=:1%9 /.+6?/@ F./,� `�?MG %.�*Z./45%6aG 42;45*�
;Z./.?G `;R6M8 ;F /306�*0 5L=/Q A�a `�./6+ F8=/@
26=:6R/645*G 2:649+a 2I.:;-*� M6 0:8�� �=6 % F*%653
/.?M?. <.=/15* =�. 2I.�;=QG R;=. =6RI.G 1R, 21+1�
56%1� /1 5;56 6=26%3e� 	.=1� <9 26;C. 0:8�A +9%8
<* /1 :5.?M 1- 2I9�*- +/6M6 �*=9G R@I.U�* 4. <.<*?M 46;�
45:145/@ %,258%8/9 %8F/3�
�:656 2:1%*�  6.5M.) `% 06/?9?M <. Z�6%30 2I.?.
%3=,?0, 6=08C8/ 26;C. /1 4.R.�a �6RI9 * C�9 <46;
\2�/3 C1R:8/*M6:.Z/L+ ?M%15.+ %�145/9M6F*%651G?M53/9
1 ?953/9 A C?.�1 :,C9 \Z145./45%9 4 R�*F/9+ -*<. %-10

6;C. % /306�*01 I9=0L?M 1 %,%6�./L?M�
-.G 62:1%=6%3 46;?*5/8G <.F 4. =6%.=. =6 R�*F/9?M

C?.�1 %+,4�*5* 1 ?959 <.<*?M /.<40:,53<-9 R6�.45*G =;-.G<.- =6%.=. 4.456;2*5* =6 %.-0.:@ 4�1R645* <.<*?M 1 C/8
%-.?M/, <.=/645:1//645* 1 2:6F9%84 /*+* M:QC; 2I.=
-*%65.+ /.R6 2I.= 4+:59) <108 56 6R=*%;M6=/8 R�9C0645
R6F9M6 4+*�6%8/9G <108 \53?M1 1 <10L 56 4%85.0_
� �1*8-6%* 4. 2:1%9 6 �.44*8-*G F. %9G 0=, 4 ;/1%./L+
+�;%*5*� 	./9 \?M%15/3<-9 2I.=5;?M,6 %-.%3=6;?9 �84?.�
	*? /.RL%8 I*=Z9M6G * ; �*=9 40;5.Z/3 \4�;F/L?MG /.F
%3=35*G 0=,4 ;/1%./L+* +�;%*5* 1 0=, +�Z.5*� �=8
4. 56 <104* 2I.M:1=6; �*=40@ 2I*:6C./645*G F. Z�6%30
4515/L /.=6%.=. 4. %?95*5* =6 Z�6%301 ;/1%./@M6G 1
F. =606/?. * Z�6%30 /.=8%/6 ;C=:1%./L % 6M/* /6�
%@M6 F*%651 C14. C126+9/8G ?6 <. ;/1%./645� �35-*/1
6-.5I6%15.�Q * 6-.5I6%15.�.0G 1 56 /.<�.2-9?M 1 /.<�
/.C*-5/3<-9?MG/.C/1<9 2I.?. <.-53 4+*�6%8/9G <.F /.F8=8
=90Q 1/* 6=26%3=9G /.C/1<9 =6R:65,G <.F ?M6:@ /1=6R:6
%,2I1M;<. A <46; 26I8= <.-53 % 6R�145.?M =6R:65,G
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05.:8 %,M�.=8%8 =:;-/645* 1 %,?M8C9 C. 4+,4�; 2:6
=:;-/645c /.R6b +8�605.I9 �*=@ =6%.=6; RL5* 40;5.Z/3
\2�/3 41+* 4. 4.R6;G 1 5156 /.=64515.Z/645 2I.?M8C9
510@ /1 <.<*?M �840; 0 R�*F/9+� � 5.2:%. 1F +.C* 45,
�*=9 /1<=. 4. 06/.Z/3 Z�6%30G 05.:L =6%.=. +�Z.5 1
/.+8 /8:60QG <.M6 2I956+/645 26CL%8 0 +�Z./9 <106
/.<+*�64:=/3<-9 /6?G 1 <.M6 4�6%1 %C <9 41+@ 2I.=�
451%,G 05.:@ 4:6%/8%1<9 %.-0.:L R6< 1 26<9+1<9 %.-0.:@
451:645* =6 4%@M6 +15.I40@M6 0�*=;� �3=9G 0=, 4 ;/1�
%./L+* +�;%*5*�

=0;= 4. R.:6; 5106%9 �*=@Y �I*?M8C.<9 C I9-. +*�645*
1 %.�+* 53F0@M6 ;5:2./9G <.F Z�6%30; =8%8 /1 %,R:1�
/6;G R;e56 4. CM:6;5*5* /.R6 4. 26%C/@45* /1= 46R.?0645�
`�95.G <10 RL%8 /.+6?/L+.G 2:1%*� 0=,4* /8=./90G /.�

+6?/L =/6;G 4.�?. <.F M6 /1%-59%*�1� �6 <. /.<%,--91 %.�+* CI9=08 26?M%1�1G <*- �C. =85* C=:1%@+;� � 0=6
?M?. C0;4*5*G ?6 <. `%-.45:1//@ %C=3�8/9aG +;49 %3=35G
<10 <*/@+; <. ; 4:=?.� �,;Z./L 46;?*5.+ A 56 C/1�
+./8 5*49?0:85 %9?.G /.F %,;Z./L 0/*M1+*�
&+3/9G %+,4�*5* 4. =6 /.+6?/@M6G <. 26;C. <.=/1
45:1/1 %3=6;?9M6 46;?*5;� �6C%8F/@6-.5I6%8/9 /.+6?�
/L?M <. 510I01 26;C. 2:%/9+ 2I945;2.+ 0 %,--9+;
-*%65; 4.R.C129:8/9G <.F 64%6R6C;<. Z�6%301 C 6+.�
C./645* %�145/9M6 <8 1 26%C/8-9G1R, /1R,� 2I.M�.=;
6 ?.�06%645* F*%65/9� �10 4�.2, RL%1<9 %35-*/6; /1-.
26C/150, 6 �*=.?M_ �6�*0 ;5:2./9 1 C0�1+8/9 %3C9%8
Z1456 C1 6=2;C;<9?9+* 01:105.:,G C1 2L?M6; 06�*0 2606�
I./9G C1 �.M06+,4�/6459 06�*0 C6;>1�645*G C1 �10656; 06�*0
%/*5I/9M6 641+6?./9_ �10 CI9=014. =6%.=6; �*=@ 2:64�;�9
1 /1=1/9 %+,4�*5*=6 C16451�L?MG/.?53/L?M 1 C1/.=R1�
/L?M_ �10 /.<.+/3 C1?M8C9%84. 6R,Z.</3 4 6=%*4�L+*_
�5145/LG <.+;F �C. I9?*) `%95.G <10 <. 6=%*4�@+; ; 4:=?. _a

DP



��.G R;=6; 4. 58C15*) <. 5105 1 �8401 /8+ %:6C./1
/.R6 <. +6F/6G 1R, 6+.C./8 =;-.G +1<9? %8F/6;
%Q�*G 451�1 4. =;-9 %3=6;?9Y �*4565/3A1 56;M1 5106%8
RL%8 ;F C/1+./9+G F. <. 5; 510@ %/*5I/9 4?M62/645G
<.F 4. 2:6=9:8 0 2:6R;C./9 1 :6C%6<*� #3F9 26;C. 6 56G
1R, 4. F*%65/9 49�,G <.F 4. =64;= 6R9:1�, %3?+* %.=�.<�
-9+* 1 26+9<.<9?9+*G %3/6%1�, %,--9 2@Z*G C 05.:@
F*<. %.-0.:1 :,C9 �8401� �106 <4+. 4. 6=;Z*�* =6%.=�
/645* 2I9:6=/9?M �*=9G 26 /1�6+./L?M 45@R�.?M 5:8%,
%,45626%15* 56M6G 05.:L 4. <9 ;R9:1�G 510 C1/.=R8%8+.
510@ 4?M62/645G C. 4.R. /.215:/3<-9?M 2I9C/10Q C.�
%/3<-9?M 26C/8%15* %/*5I/9 451% R�*F/9?MG R1 /.=8%8+.
4* %QR.? 1/* Z14;G 1R,?M6+ 4. %+,4�*�* =6 <.M6 26�
451%./9G 1 5.2:%. 26C/1%-. <.G 53-*�* 1 26+8M1�*�
�-*+/3+. 4* /1 2I� <./6+ 56M6G Z.M6 626+9<9+. ;
/.+6?/L?M� 	1%-53%;<.+. /.+6?/@G 1�. /.+8+.
4+,4�; %,?95*5*G 0=, <*?M C1Z9/8+. ;/1%6%15*� 	.R6
/.%9+.G <10 /.+6?/L 26Z958 01F=6; +*/;5; 1 <10 <.
+; /.CR,5/1 /.<2I94/3<-92I.4/645� �10 4%3=6+*53 +;�
49+. C1?M6%8%15* * /.<+./-9 %3?*G 05.:@ <4+. +;
4�9R*�*� �10 =Q�.F*5L+ <. ?6 /.<\C0645�*%3<-9 26I8=.0
% <.M6 �6F/*?*G 26/3%1=F =�6;M@ M�.=8/9 <.< :6CZ*�;<.
59+ %9?.G F. 48+ /.+QF. 2I* M�.=8/9 26+6?*� �10 :6C�
M6=;<9?9 <. =;?M Z*4565,G /3M, 1 <14/645* % C1I9C./9

2606<.G %(26=8%8/9 260:+Q 1 % ?.�@+ C.%/3<-0; 6-.s5I;<9?9?M� �=.Z�6%30 5:29 /.=606/1�6459 1 0I.M06459
M+65,G 5; +;49 <.< /.;458�. 6R0�626%15* 1 264�;M6%15*
+6?G 05.:6; +8 Z�6%30 /1 26=;-.%d6%8/9 1 C=;?M6%�
d6%8/9 M+65,� 
-.5I6%8/9 /.Z*4565/@G /.26I8=/@G /.�
2I.4/@ 1 /.+*�@ %4;J.:;<. /.+6?/@+; 0=.<106; 40�.�
4�645 1 \21=.0 1 265%:C;<. =.2:*+;<9?9 2I.%1M; M+65,�
�8�. 4. 1F %.�+* Z1456 C126+9/8G <10 <.+/L ?*5 +9�

D[



%1<9 /.+6?/9 * 2:6 /.<+./-9 /.5:23�*%645 /.R6 /.:�
%64/645 /1 6R�*Z.<* 6-.5I;<9?9?MG 1 06/.Z/3 4. /.21�
+15;<. 510@ 56M6G F. :6C+�;%, 4. +;4.<9 <.+/3 2I*�
C2Q46R6%15 */=*%*=;1�*53/.+6?/L?M� �. <.-53 +/6F45%9
<*/L?M %3?9G <.F 215I9 0 2:1%@+; 5105;� �105; 4. %-10
+6F/6 /1;Z*5*G /.4?M8C9U�* /1=8/9 0 �84?.� 	.R6b C8�
�.F9%F=,?0,/1 56+G 1R,?M6+ =6 26451%./9 <*/L?M %+,�
45*�* 4.R. 1 CR,45I*�*4%Q< M+15 2:6 ?*C9 F*%65 1 ;5:2./9G
0 /*+F 2I.4 C.%/3<-9 C%3=1%645 1 %/9+8/9 RL%8+. 510
5;2*G <106 M�;?M6/3+9 0 4%35; C%;0Q� #;=.+.U�* 4%Q<
M+15 ?%*Z*5* 40;5.Z/L+ \Z145./45%9+ 1 56 /.56�*06
%QZ* /.+6?/L+G /LR:F %QZ* %-.+ �*=.+G 4 /*+*F /84
F*%65 4%.=.G 210 60;49+. /.<./ R�1M64�1%./45%9G <.F
<46; 2I*4�9R./1 +9:/645*G /LR:F 510@ =6F*<.+.G F. %/*5I/9
46R6=1G 26 /9F 56;F9%8+. %. 4%L?M /.<�.2-9?M ?M%9�9?MG
<. 46;C./1 26;C. 56+;G <./F ;/*0� 4%@ 46R.?0645* 1
2I.451� ;2�15d6%15* 4%6<. <8� `�=. �8401 6F*<.G ;+9:8
5.+/L =.42651 <8a�
�106%8 ?%*Z./9 % F*%@+ 1 %-;=,2I956+/@+ 46;?*5;
/.<46; %-10 26;C. /.CR,5/6459 %C=3�8/9 F./40@M6 A
<46; 45.</3 265I.R/1 510@ +;FQ+G R1 +;IQ+ 5@+3I
<.-53 265I.R/3<-9G26/3%1=F <.<*?M Z*//8 1 5%6I*%8./.:�
J*. 2Q46R9 �.=1 C+15.0 1 C08C;G /.426<9U�* 4. 4 %3�
-5.?0L+ 46;?*5.+� �106%@ %,?M6%8%8/9 �840, /*<10/.�
4.4�1R;<. 2:1%@ +;F/645* A 2:8%3 /16210) <106 /.<�
+;-/3<-9M6 +;I. %3=,?0, 2I*51M;<. /.<F./-53<-9 F./1G
510 +;49 *=.8� /.<6?M65/3<-9 /3F/645* +95* /.<%35-9 2I9�
51F�*%645 2:8%3 /1 26%1M, 4*�/@� �9�1 1 �8401 <46; /.�
:6C�;Z/,G 510 <106 *=.8� g:,59I40645*a 6=<10F*%1 26F1�
=6%1�G 1R, 4. 2:1%8 +;I/6454�6;Z*�1 4 =;?M.+ %3Z/3
F./40@M6 4�*56%8/9�
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�����
����
��;%9%8+. =/.4 %.�+* 4 %,4601 6 =6R8?MG %. 05.:L?M
RL%1�1 4%6R6=1 <.=/65�*%?Q <.-53 %.�+* 6+.C6%8/1�

�E� M6= %.Z.: C1%9:1�, 4. R:8/, +34540@ 1 <.=*/.?
R,� %. 4%L?M 2:6<.%.?M F*%65/9?M 0:60 C1 0:60.+
% 26=:;Z9 426�.Z/645*� B908+.G F. 5.M=, R,� Z�6%30
<.-53 `426�.Z./40, 4%8C8/a� �6/3%1=F 4. =/.4 +QF.+.
4%6R6=/3 2I.49=�6%15 1 +8+. /.6R,Z.</3 +/6M6
%6�/645* */=*%*=;8�/9G 56F 4. 26%1F;<.+. C1 �*=* C?.�1
<*453 4%6R6=/@� � /1 5@56 4%6R6=3 4* C10�8=8 456�.59
/1-. /.<%9?. A 1 64�1%;<. <* <106 %�145/9 C80�1=/;
`0;�5;:, 646R/64�*a�
�=6 4* 1�. 2:8%3 % /1-9 =6R3 =Q0�1=/3 %-9+8 F*%651
��*=9G1 4/1F9 4. 2:6/*0/6;5* C=8/�*%645 %3?9G +;49 ;C/15*G
F. C1 M:;R@ C65:6Z6%8/9 426�.Z./40@ /1456;2*�1 =/.4

6=%*4�645 <.+/3<-9 <9F 4* <.=*/.? +/6M=, 1/* C?.�1 /.�;%3=6+9G 1�. 6=%*4�645 5156 C141M;<. M�6;R3<* =6 <.M6
?M53/9 1 ;=:F;<. % 26=:;Z9 +/6M.+ %9?. 26/*F;<9?9+G
/.F R,�1 451:8 4%8C1/645 426�.Z./408� � =6R8?M +*�
/;�L?M +3�, %.�*0@ 1 ;?M%1?;<9?9 *=.8�, 646R/9M6 F*�
%651G 5, ;01C6%1�,;:Z*56; ?.45; 1 �*/*�, �*=*/.C8%*4�L+*
/1 -.265; 1 I.Z9?M %.�0@M6 1 +1�@M6 46;4.=45%9 A
0=6 1�.G <106 +6=.:/9 �*=@G ;F /.C/8 ;:Z*53 ?.45, 1
C1451%;<. /1 :6C?.459?M 1 % :6C21?9?M C9:8 6 26+6?
26 %-.?M =6+.?MG 06�.+ 56M6 4R9M8 4. %.4/*?08 +�8�
=.- 1 I9=9 <.< =�. 4%@ ?M;5* % 2:1%6 /.R6 % �.%6G 0;
2I.=; /.R6 C235� �=6 2I*<=. =6 426�.Z/645* ?*C9 C.+3
1 /.C/8 C2Q46RQ <.<*?M %. 45,0; 14 2I*<9=�.G 26M�9=8%8
/.;458�. \0:1=0.+ 26 4%L?M 46;4.=.?MG <10 5* 4* %.=6;G
1 ?M6%8/9 <.M6 Z*/9 =6<.+ 0:1</9/;?./645* 1 /.4+3�
�645*� �6 <. 6R:1C ?.�L?M 6R=6R9 Z146%L?M) �*=@ /1-9
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=6R, +/6M=, 1/* /.%3=9G <10 +/6M6 <. <*?M % 51�
06%@+ 26=:;Z9 426�.Z./40@+ 2I.4 %-.?M/; 4%6; 4%6�
R6=; /1 %./.0) 26CR,�* %.�0L?M 2.%/L?M 2:1%= 01�
:105.:;G %.-0.:1 R,5645 <.<*?M <. 2:656 6R:8?./1 /1
%./.0G M�.=1<9? 1 26C6:;<9?G <10L 26%C/.-./L %L4+3?M
%,Z5. 14* C 5%8I9G <10 R;=6; 46;=*5 46;4.=@G 05.:8 =;�
-.%/9 +m=1 <. /,/9 /1 =.//9+ 26I8=0; A * 0=,F
56M6 /.%,M�.=8%1<* %3=6+3G <46; 2I.?. 2:8%3 2:6 4%6;
%/*5I/9 /.<*4565; \2�/3 %,=8/9 4;J.45*%/9+; %�*%; ?*C9M6
I90�1=; 1 ?*C9M6 +9/3/9G 1 56 5 % /.<%/*5I/3<-9?M C8�
.F*5645.?M 1 2I.4%3=Z./9?M�

�156 4/1M1 �9R*5* 4. 426�.Z./40,G %,F1=6%1�1 4* <*453
510@ 6R359 % =6R8?M +*/;�L?M� ��. /8R6F./45%9 =8�
%1�6 <.=*/?Q+ %.�0@ 26+Q?0, 6= R8C/3 �*=40@ 1 2I*�

26+9/1�6) <45. =:1C. %,06;2./9G /.R;e5. 65:60, �*=9_.4 <. �*=45%6 \423?M, C.%/3<-9 4%6R6=, 510 6+8�
+./6G F. C5:15*�6 4 6Z9 %�145/9 1 /.<:6CM6=/3<-9 R6< C1
4%6R6=; <.=*/?Q 2:65*2I.4*�. 426�.Z/645*� � 4 5106%6;
426�.Z./408 C%,0�645G =;-.%/9 +m=1G %.I.</@ +9/3/9
1 46;4.=45%9 =6R,�, 4*526+6?9 /.%,?M6%1/L?M 1 /.�
45I.F./L?M 426�.Z./40L?M 2;=Q 2I*:6C./645* �*=40@6235
C?.�1 /.6R,Z.</@ +6?* /1= /1-9+ F*%65.+ 646R/9+�
�=6 4. ?M?. 4585* 62:1%=; 4%6R6=/L+G +;49 4* 2:656
/12I.= ;<14/*5* ?.�L :6C41M 5,:1/,4;<9?9 +6?* 426�.Z�
/645* 1 <.<9 /.R.C2.Z9 A +;49 4* 2I.=.%-9+ ;<14/*5*G
F. /.<%35-9 =6/;?6%8/9 426�.Z./40@ /./9 % C.%/3<-9?M
2:645I.=?9?M =6/;?6%1?9?MG /LR:F% C80�1=/9/1-9 458=6�

%645* ] /.6Z*453/@ 56;C. 26 426�.Z./40@+ 6M�14; 1;C/8/9�
�.R.26C/8/9 <. =�. �60:151 /.CR,5/8 2:1%8 ?.451
0 +6;=:645*� � 0 2:1%@+; %/*5I/9+; 64%6R6C./9 6=
426�.Z./40@ 4%8C1/645* :6%/3F/.%.=. /.F 4.R.26C/8/9�

PK



�6C6:;<+. <./6+ 4.R. 1 26C/8+.G <10 +6M;5/L %�*%
+8 /1 /84 606�9� �10 ;%*=9+.G <106; -*%65/9 5:1J.=*9G
% +1�@+ * %.�0@+G <.45 /1-. 4/1M1G �9R*5* 4.� �10 M�;�
R606 1F =6 264�.=/9?M 26M/;5.0 /1-*?M C8+3:Q C1�
41M;<. ?5*F8=645G 1 <10 \F14/3 ?M;=L+* R,�* R,?M6+
/1 26=/35,G 0=,R, /1-*+ Z*/Q+ C R�9C01 � C =8�9 /.�
0,/;�6 /3<10@ 426�.Z./40@ ;C/8/9 1 ;2�15/3/9 4.� �10
+8�6 R,?M6+ %,06/1�*G 0=,R, /.R,�6 /1=3<. /1 ;C/8/9
1 =90,_ � <10 %-.?M/6 56 <. /1 C8%1=; M�;R60@ 1
/.\2�15/@ %3:/645*G 05.:6; +8+. +95* 0 *=.8�; 646R�
/9M6 C=606/1�6%8/9G F*<9?9+;% M�;R*/8?M /1-.M6 4:=?._
�10 56/.+. % /.;458�@+ /.R.C2.Z9G F. 5I*0:85. C12I.�
+. 4%@ �.2-9 2I.4%3=Z./9G R;=.+.U�* +6?* 6210.+
*+26/6%15* ;:Z*5@ 426�.Z/645*_ �10%.�0L\06� +8 %QR.?
% /1-.+ <.=/8/9 * +�;%./9 2I8/9G 1R,?M6+ /1 <*/@
;Z*/*�* =6<.+ 1 +3�* R,?M6+ 2I.?. C?.�1 2:6453 <.=�
/15* 1 +�;%*5*56G ?6 <. 42:8%/@_ �6F /./9 % /1-9 =6R3
M�1%/9+26=/35.+ %.-0.:@ 5.?M/*0, >656J:1>*?0@ ?M6�
:6R/3 4. %C+8M1<9?9 56;M1c 1R, /84 2I* %-.+G ?6 06�
/8+.G %*=3�* 510@ <*/9Y 	./9 5656 458�@ 6M�9F./9 4. 26
=*%8?9?M ;F 41+6 M:6C/L+65:6?5%9+ 426�.Z./40L+G
1 /.4?M62/6459G -95* * 2Q46R*5* 40;5.Z/3 C?.�1 646R/3
1 %/*5I/3 Y G
�6 %-.?M/6 215I9 0 2.0�;G <.F Z�6%30 +;49 C/85G +8U�*
%8F/6; 4/1M;G 4585* 4. C:1�L+ 1 4%6R6=/L+G +;49 2:6�
M�@=/6;5* 5.+/65, �*=40@M6 /.%6�/*?5%9G 1R, ;:Z*53
%3=3�G <10 :1=*08�/3 <.45 +; R6<6%15* 4. 4.R6;G /.F 4.
C /3M6 451/. 646R/645�
�1 =/.-01 +�;%9+. +/6M6 6 U`%C=3�8/9 46?*8�/9+aG
1 /.26%8F9+.G -. /.CR,5/L+ C80�1=.+ %C=3�8/9 <.G
*46�6%15* 4. 6= %-.M6 46?*8�/9M6G ?M?.+.U�* 4. 4585*
%QR.? 646R/9+* 1 RL5* 426�.Z/645* /3<10 2:6423-/*�

Pf



�I*2.%d;<.U�* 4. 06+214 /1 21/?@I6%@ �6=*G =R8 4.
2I.=.%-9+ 56M6G 1R, RL�*46�1Z/9 %:45%6; C1R.C2.Z./
6= +1J/.5*?0L?M 2:6;=QG <.- R, /1 /3< +6M�, 2Q�
46R*5*�C 6?.�6%L?M 2�65./ �6=/9?M 1 45I.�0;6=0�6d6�
%15*� ��6%30G ?M53<. 4. 4585* 01:105.:.+G +;49 4. 2I.�
=.%-9+ *46�6%15* 6= 4*� :;-*%L?M 1 6=%8=*%L?M 4;J.4?9
1 =:8F=*=.�G 05.:@ /1 <.=*/?. /.;458�. %,?M8C.<9 C.
426�.Z/645*� �6 C6%.+. 2I*:6C./6459 426�.Z./406;G
/.6R41M;<. R6M;F.� 26;C. %,--9 ?*5, �840, 1 6==1�
/645*G /LR:F 2I.=.%-9+ 5.+/L 2;= 458=6%645*G 05.:L
/84 /.;458�. -./. 0 56+;G 1R,?M6+ C1 01F=6; ?./;
M�.=1�* 4M6=, 4. 4%L+ 426�.Z./40L+ 606�9+� � 2:8%3
; 26%1M 40:6+/L?M 1 <.+/3<* 6:J1/*46%1/L?M RL%8
/.<%35-9 /.R.C2.Z9G F. 26=�.M/6; 56+;56 2;=;G /.�
26451%9U�* 4. C?.�1 :6CM6=/3 /1 4%6<. 4%3=6+9 1 /.�

;%3=6+9U 4* ?.�@ /.R.C2.Z9 5@56 426�.Z./40@ 26=�1</645*�
� 5106%@M6 M�.=*401 +;49 Z�6%30 R6<6%15* 510@ 4. 4%6;
<.-*5/6459) <.-*5/9 �*=@ <46; %�145/3 `�*=+I 426�.Z./40,
4%8C1/L+*a� �.-*5/645 RL%86R,Z.</3 1F 2I9�*- 6+�6;�
%8/1 <106 /3?6 /.%*//@M6G 26/3%1=3 4* �*=@ /.;<14/9G

<10 2:8%3 <.-*5/645 <. %,=8%8 /.6Z*453/L+ %�*%Q+ 426�.Z./40L+ 1 Z*/9 R.C01:105.:/9+* %. %�145/9+ 4+,4�;)
%-*+/3+. 4* <./6+ 4.R. 1 651F+. 4.G ?6 %-.?M/6
<4+. C <.-*5/645* <*F/.+�;%*�*G /.;Z*/*�* 1 /.626+./;�*G
1 0 Z.+; Z�6%301 /.;4?M62d;<. %QR.? `28%*%645a�
� 51F+. 4. /1 06/.? 510@G 06�*0/.6Z*-53/@ <.-*5/645*
1 6=%*4�645* /1 \4;=0; �*=9 +8 =6 4.R. 510 C%1/8 645L�
?M1%645 A 06�*0 % /9 RL%8 56;M, 26 ;2�15/3/9 4. 1
06�*0 R8C/3 2I.= �*=+*_
�.R.%L?M6%1 C=. C/1+./8) /.\2:64/3 %,45626%15*
/.<%/*5I/3<-9 46;Z*//645 4/1M, 26 6R�*R3 1 ?5*F8=645*�
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%645* %. %-.+G ?6 06/8+. 1 +�;%9+. A 1 2656+
4 =Q4�.=/6; R=3�6459 26451%*5* 4. /1 6=26: %.-0.:@+;
65:6Z./9 426�.Z./40@+; 1 =6R:6%6�/@ 458=6%645*G =6
/9F 4. 1F 2I9�*- 4/1=/6 =6458%8+. 2:6 /.=64515.0

2:1%@ 0;�5;:, /*5:1� �10 %.�0L =641M ; +;FQ +3� R,< 4. 4/1M6;G �9R*5* 4.G <.F 4. ; /*?M 6235 C/6%; C14.
:6C51M;<. 59+G <104. %,-d6I;<9426:56%/9+* 6R�.0,G 2,-/3
/10:;?;<9 0/9:, /.R6 %45;2;<9 =6 +945/6459 %.I.</L?MG
<106R, ?95*�*G <10 `0=. 0=6 C 2I956+/L?M 28/Q 5 =1+
4 6R=*%.+ C9:8 /1 /8=M.:/@M6 +�1=901a� �8�. 4* %-*�
+/3:.G <10 +;F6%@ =.R15;<9 C?.�1 <*/10G 264�6;?M1<9U�*
F./, A <10 M/.= +9456 %3?/645* /145;2;<. % M�14.
* =Q01C.?M 4/1M1G ;08C15* 4.� �10 CI9=01 %*=35G 1R,
/305.:L CQ451� C?.�1 2:645L+ A 06�*06; =Q%3:; /1�
RL%8+. 0 /3+;_

.C* %.�0L+* 0I.4b1/,+*/;�645* RL%1�, %.�+* .45.5*?0@
26%1M,G <.F /64*�, -215/L 6R�.0G 1R, :8C/3 R6<6%1�,
4. 4%6<9 .45.5*?06; 2I.?*5�*%3�6459� �*=@G <*+F <. <.-53
%.�+* R6<6%15* 4 <.-*5/6459G +3�* R, 4. %,MLR15* /8�
21=/@+; C.%/3<-0;G 1R, 56;M1G R;=*5* %. 426�.Z/645*
26C6:/645G /.=6458%1�1 %F=, /6%@ 265:1%, 1 ;06<./9�
	.<=Q�.F*53<-9+ <. C841=/9 ;<14/3/9G 1R,?M6+ 4. <8�
465.+ /1= C.%/3<-94%6R6=6; /.=1�* 6+1+6%15G <106R,
M�1%/9/.R.C2.Z9 426�.Z./40@M6 /.%6�/*?5%9 R,�6 %6+.�
C./9?M C.%/3<-9?MG 0=.F56 %. 40;5.Z/645* RL%8 2:8%3
% /.26%3=6+@ 1 /.%*=*5.�/@ =*0515;I.G <*F 2:6%8=3<9
\4+3% �*=40L?M 5%8I9 1 /8�1=, * %C/35, 426�.Z./40@M6
606�9 /1= 01F=L+G 05.:L 4%@ 2;=,426�.Z./40@ =Q0�1=/3
/.2:6M�@=� 1 /.%,?M6%1�� �/6ML4,/ ;-�.?M5*�@ +150,
4. =6+/9%8G F. 4. `.+1/?*2;<.a C1+3/9U�* 2*.5; 0 /9
C1 26==1/45%9 M.4�Q+ -1-0Q 1 M�;2?Q_ � C159+ 0�.4�
C ;-�.?M5*�@ 264�;-/645* 0 264�;-/645* /*F-9�

PD



�:8%.+ +�;%9 4. 6 ;:Z./9 Z�6%301G 4585* 4. 28/.+
;=Q 1 +,4�9 4. R6M;F.� %F=,?0, 56�*06 /1 2;=, 53�
.4/@) <.45 %-10 510@ R=3�L =6C6: /1= 2;=, 426�.Z./�
40L+* 1 215I9 0 /.<=Q�.I*53<-9+ C80�1=Q+ 646R/9M6
%C=3�8/9�
�156 %L?M6%1 /.6=%*4�645* /1 426�.Z/645* /.+8 6%-.+
%,?M6%8%15* 4+L-�./9 1/5*46?58�/9M6� ��. C=:1%L 26+3:
0. 426�.Z/645* ;+6F/9 4. 5.2:%. 5.M=,G 1F <.=*/?*
2I.06/1<9 5.+/@ 46?*8�/9 /.%6�/*?5%9 R8C/3 �*=40@ 1
4/1M 26 6R�*R3 1 %:859 4. =6 426�.Z/645* <106 �*=@
4%6R6=/9� �26�.Z/645* 2:6423<9 5.2:%.G 1F ;F /.R;=6;
5.<9+* 65:60, 1 6C%3/6;� �26�.Z/645 <. R.C C8?M:1/,
/1 264214 %,=8/1 4%L+ R.CM�1%L+ %C/35Q+G M:6+1=�
/L+ /801C8+ 1 M6:.Z/15L+ /8�1=8+G /.C1456;29U�*
<* �*=@ 4%6R6=/9G 05.I9 <46; 26<*-53/* 2:65* 426�.Z./�
40@+; 262�1?M;G 26/3%1=- 2I.06/1�* % 46R3 458=6�
%645 C%�8-b =606/1�.�
� /126+./;59 <.F =1� 4%@ =6R3 �*556:*/6 =1 �.�5:.G
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+QF. ;/@45* 4%6<. C�6Z*/,G %*=9+.G <10 �1=, �1?R.5M
R�6;=9 5*?M6; /6?9 1 +1/F.� <.<9 R6<;<. 4 M:6C/L+*

2I-.:1+* 4%@M6 4%3=6+9_.?M/, 5,56 \?M%15/@ 6R:1C, 46;=; %,2�,/;�,CM�;R�
-9M6 /1C9:8/9 1 %3=3/9G /.F <. 26�*5*?0L R,45:6C:10
601+F*0;G 05.:L %3?* C ?.�0; F*%65/9M6 %,C%.=8 1
%-9+8 4* 56�*06 26%:?M; =3<Q� � 2I.?. /./9 2:1%@
0;�5;I. �*=45%1 /*? =Q�.F*53<-9M6G /.F 1R, 4. �*=@ 4%L+*
Z*/, I9=*�*%3-5?Q+ 1 26?M62*�*G F. =6R:6 * C�6 <46;

40;5.Z/645*G 05.:@ 4. 4*?. /.%,26Z958%1<9 <106 2�6?M,
C.+3 /.R6 5;/, %L%6C/@M6 F9G 1�. =6 -*%65/9?06I./Q /8:6=1 C141M;<9 2:6/*01%3<* /.F %.-0.:@ :.1�*5,
4%351 %*=*5.�/@M6� O g
�. %3=.?0@+ C=:1%65/*?5%9 458�. %9?. 1 %9?. C=6�8�
%8+. Z*I. M+651I406; /1;0; 6 C=:1%9 1 26?M62;�
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<.+.G F. 510@ >,4*?0@ \45:6<9 1 46;451%1 /.:%6%8 <46;
2I.=.%-9+ 6=08C8/, /1 6F*%;<9?9 ./.:J** =;?M1 1 F.
6R:6C./, +6M6; RL5*<.=*/3 =;?M.+ A 1 F. /*?
C 56M6G ?6 ;R9<9 01:105.:G /.2:6429%8 /*0=, 5:%1�.
C=:1%9 53�.4/@+;� �I*<=. =6R1G F. 56M656 451/6%*401
24,?M65M.:12*. R;=. ;F*56 % /1;?. 6 C=:1%9 \45:6<9
426�.Z./40@M6 1 �*=@ 26?M629G F. =641%1=/9 /1-.
+6;=:645 6 `/8:6=/9+ C1?M6%8/9a <. 4 M�.=*401 :.�
8�/3U26�*5*?0@M6 ;R6ML+) 1 0:8506C:10L+ RI9=*�45%9+)
510@ 4585 /.F*<. C 26;M@M6 >,4*?0@M6 R:1/9 1 =:F./9G
/LR:F C =;-.%/9 1 +:1%/9 ;-�.?M5*�645* 4%@ 26�*5*0, ?.��
06%@ A C. %C2:;F./9G 05.:@ 56;56 ?.�06%6; 26�*5*06;
=6458%1<9 %-.?M/, %,--9 4/1M, % F*%653 /8:6=1� �=.

1�. /1 %.�0@+<.%-/ 4585/9?M Z*/Q 4.4+3-d;<94. +:1%/9+6?/645* 1 6R35;<9 +6=�. %*=*5.�/@M6 \423?M;G 0=.
%C:Q45 26C.+0Q ?./9 %L-. /.F %C:Q45 2:8%/9?M ?*5Q 1
5,56 2:8%/9 ?*5, +3�* R, 2345*5* 1 26%CR;C6%15* <106
%C8?/L 012*58� %.-0.:@M6 /8:6=/9M6 C=:1%9 1 0;�5;:/9
C=15/645* A % 56+56 45853 =6F*<9 1F 2I9�*-R:C,G F. /.<�
R.C6M�.=/3<-9 ?M5*%645 +6?* 26CR;=. 264�.=/9M6 45;=;
510@ %. %/*5I/9+ F*%653 /8:6=1G 1 -. =;?M 0:8506C:1�
0@M6 ;2�15/3/9 4.R. /1R;=. 2I.%1M, /1= M�;R606;
:.8�/3U26�*5*?06; +6;=:6459G 05.:8 <. %,<8=I./1 4�6%,)
`�=6 ?M?. F*%65 C1?M6%15*G C5:159 <.<�a
&%6�/*5* 26�*5*0; 6= C806/1 +:1%/9M6 A <. 565@F <106
6=�6;Z*5* 2�1%R; 26 �6=9?M 6= C/1�645*+6I.� �:1%=,
+:1%/9 6R41M;<9 /.<M�;R-9 :6CM�.= % 56+G ?6 ;=:F;<.
�*=406; 426�.Z/645 % C80�1=.?M� �=6 4. %,+1d;<.
C 53?M56 2:1%=G %,+1d;<. 4. C. 41+@ 40;5.Z/645* F*�
%65/9 1 R;=. <9 6=46;C./�
#<m:/46/ 26%3=3� 2:1%=6;?9 2:1%=;) `2:1%9+ 5*G F.
C.+3G <.F <*/@+; 6=d1�1G ?6 R,�6 <.M6G -. 5106%8
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C.+3 R:6;49 C�6=3<Q+ 28Z*=�1G -. 2I*645I;<.645:8 4�6%1
2I.=451%./L?MG F. %,2;C;<. 4%3=6+9 C <.M6 2:8%G 1
56 % :6=*/3 * %. 426�.Z/645*�a
�585 /./9 \45:6<9 510 <.=/6=;?M@G 1R, %,F*� 26;C.
C M:;RL?M 26M,RQ 4.R.C1?M6%8/9G % /*?MF /1-. `:.�
1�*45*?0@a4585/*?5%9 4215I;<. %:?M6� 2:6M�@=1%@ 4?M,�
5:1�645*� &45:6<9 4585/9 <. 6=08C8/6 /1 /.4+9:/@ C8�
�6M, /.C*-5/@ 6R351%645*G +:1%/9 \26:/645* %QZ* 2;=Q+
1 F8=645*%645* 1 06/.Z/3 F*%@M6 ?*5; 2:6 2:8%6G <./F
/84 +8 0 56+;G 1R,?M6+ 4. %C=1�* :1=3<* %-.M6G /.-
1R,?M6+ 4%@M6 R�*I/9M6 %,M/1�* C +1<.50;� �./6+ /1
5106%@+56 C80�1=3 ;456<9 /.4+9:/3 42�.5*58 26426�*5645
F*%651 * 2:8?.G 46:J1/*46%1/8 %. 45853 +6=.:/9+_ �
0=,R, /305.:L 4585 +6M� %,5�1Z*5 %-.?M/, 4%@ 46;4.=
C +1<.50; A /.+3� R, 49�,G%,;F*506%15 56M6G ?6 /1R,�G
/.R6b 510@ %.-0.:8 0;�5;:/9 2:8?. 5.?M/*?08 * M6426�
=8I08 426Z9%8 /1 C<.+/3/9 4%3=6+9 A Z.M6 4. /1�
RL%8 /1 \06: 56M656 C<.+/3/9G 6?M:6+;<. 1 ;R9<9
510@ /.<M�;R-9 2:6=;05*%/9 49�, /8:6=/9 C=15/645* 2:1�
?6%/9 1 %-;=. =641C;<. /1 5:Q/ /.C6=26%3=/@ �;2*Z�
45%9G /.45,=15@ 2:6423?M8I45%9 1 /1 06/.? �./*%@ 26�
F*508I45%9��106%@ RL%1<9 06/?.G /.%3I9U�* 4. % =3<*/8?M
4%356%L?M %. 4%356%L 46;=G 510 2:6<.%;<. 4. %3?/L %L�
C/1+ C806/Q /.241/L?M�
�. 451:8 =Q+,4�/8 C%,0�645G 451%35* R;=6%, %.I.</@
C R.C%1=/@M6 451%*%1 1 4�6M.+ ?6 /.<;-�.?M5*�.<-9+G

1R, R,�, M�1415.�* 64 =Q456</645*1 =Q�.F*5645* -*%65/926426�*5645* 4585/9� �=,14*2:6/*0/. 06/.Z/3 =6 4%3=6�
+9 /8:6=Q 1 C6=26%3=/L?M 4585/90Q 2:1%=1G F. 510@
%.I.</8 26�*5*01 %.�*0@ C.+3 +;49 4. 2:6<.%6%15* /.
M:;R3<* 1 +1�*?M.:/3<*G /LR:F ;-�.?M5*�.<* 1 %.�06+,4��
/3<* /.F 26�*5*01 F*%651 46;0:6+@M6G 1 F. 4585 /.+8
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=Q�.F*53<-9 1 26%*//3<-9 `:.2:.4./51?.aG /.F 1R, <.M6
10?. 1 2:6<.%, R,�, 510@ 626:6; 1 264%3?./9+ 01�
:105.:6%@ %.�*0645* ; <.=*/?Q 1 /.+85�, <.<*?M 4%3=6+9
0;�5.+ \423?MQ ?M%*�06%L?M�
�6;>.<+.G F. /./9 ;F 2I9�*- =1�.01 =6R1G 1 %.�*0@
/8:6=, 0;�5;:/9 C1%.=6; %.�0L 4�6M 510@ =6 +.5M6=
/8:6=/9M6 ;2�15d6%8/9 4. 1 /.R;=6; <*FF95* +1�*?M.:�
/L+* 2:645I.=0,G 05.:@ <46; 4*?. C/8+06; /8:6=/9
\C0645�*%645*G 1�. /. 26�*5*?0@ +6?* 1 0;�5;:, A =6R1G
%. 05.:@ R;=6; +6?/@ /8:6=, +95* 06/.Z/3 %.�*06;
6=%1M; 0 %.�06+,4�/645* 1 26�*5*06%@ 40;5.Z/3 %3?/9
4. R;=6; I9=*5* 4585/*?06; 2:1%=6;  �1=456/6%L?M
4�6%) `�6 <. /.42:8%/6+:1%/3G /.+QF. RL5 /*<10
42:8%/626�*5*?0,�a

�
�
�!	� �"�

���������

�-*+/.+.U�* 4* %.�*0@ %35-*/, =/.-/9?M 26%6�8/9G C%9+.G
<10 2:8%3 % =/.-/9+ \26:/@+ R6<* 6 R,59G <46; 2�/1
+1�L?M * %.�0L?M /.R.C2.Z9 2:6 01:105.:G <10 /.+*�67
4:=/3 /1 Z�6%301 =6�@M1<9G 1R, C. 4%@M6 �.2-9M6 <8
6=M1C6%1� 0;4 26 0;4. 1 C1RI.=� =6 ;?59%8/9 %3?9 C.�
%/3<-9?M� �?.�1 <*/10 <. ; 26%6�8/9 %,?M6%15.�40@M6_
�@+3I %-.?M/, <.M6 26F1=1%0, :%6; Z�6%301 C. 4%351G
<10L <.45G UC235 =6 4%351G <10L R, RL5* +3�) 26%6�8/9
%,?M6%15.�40@ <. /.;458�6;G ;?M%1?;<9?9 %LC%6;G %:85*5*
4. 0; 4%@+; /.<�.2-9+; <8 1 :Q45* 0 /.<%,--9 4%3=6�
+*5645*� �:=?* �*=40@+;G =64;= <.-53 /1=6R:6 /.C1�
5%:=/;%-9+;G<46; =35* %.�*06/6Z/9+*C%6/,G05.:@ %6�1<9
0; %C0I9-./9%-.?M/6G ?6 % �*=.?M 59M/. %CMQ:;� �46;
�*=@G 05.I9 4. 5*49?0:85. :6;M1<9 2:1%=3 A 1�. 0=,F 4.
/1 /3 ;29:1<9 6Z* =3540@G 2;=9 <*?M 56 4*�6; /.6=6�1�
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5.�/6;G 1R, %,=1�* 4%3=.?5%9 56+;G ?6 265;2*�* 1 C1�
2I.�*� #1 +/6M=, �C. %*=35*G <10 4. :6CC;I9 =606/?.
510@ :6CM6=/9 C�6Z*/?*G 6R<.%9U�* ; 4%L?M =359 C1Z850,
/.I.45* A =I9+8 % /*?M <106 %. 4/; /.;%3=6+3�@
2I8/9G 1R, %. 4%L?M =35.?M 26%C/.4�* 4. /1= 4.R.
1 /1= M:6C/6; CR3=6%1/645 2;=6%@M6 F*%651�
�.�*0645 26%6�8/9 %,?M6%15.�40@M6 <. 5.=, % 56+G -.
/84 Z*/9 2.Z�*%3<-9+* % =.//9?M /8%,?9?MG 26C6:/3<-9+*
% I.Z* 1 R;=9 /6%8 2I.=4.%C.59G <.F /84 %,5:M;<9 C /.�
M,R/645* %/*5I/9M6 %C:Q45;�

./56 %�*% 26%6�8/9 %,?M6%15.�40@M6 /1N/84 =8%8+.
\+,4�/3 =6 262I.=9 5@56 \%1M,G 26/3%1=3 % /1-9 =6R3
2:6 41+6; %L?M6%; 2I9�*- 4. C126+9/8 /1 56G F. /.<�
\Z*//3<* /.%,?M6%8%8 4. 2I9+L+ /1%8=3/9+ 4%3I./?QG
/LR:F/.2I9+6; +.5M6=6; `4.R.%L?M6%,%,?M6%15.�Qa�

.26+3:/3 %35-9 %�*% /1 =35* +8 56G ?6 /1 46R3 2:1�
?;<.+. /.F 56G ?6 0 /*+ +�;%9+.� 	. 59+G ?6 C1�
01C;<.+. <*/L+G /LR:F ?6 46R3 C101C;<.+.G 458%8+.

26I8=1<9?9 +6?9 % F*%653_
1456 4* =8%8 +1501 % M�;R*/8?M 4%@ �840, 1 451:645*

658C0;) ?6 ;Z*/*5 2:6 =953G <10 <. ;?M:8/*5* 260;-./9G
<.F =6:8F.<9 C /*5:1 * C %./0;Y � C1Z/. M�6;R15* /.R6
4. 2;459 =6 0/*M %,?M6%15.�40L?M A 1 42:8%/6; 6=�
26%3=9 /1 <.<9 658C0; R,�1 R, 2I.?. <./6+ 6=26%3e)
4/1F 4. 26?5*%3G 1R, C 5.R. R,�6 56G Z9+ ?M?.- +95*
4%@ =953 A /.<�.2-9 <.M6 6?M:1/1 6= 260;-./9 426Z9%8
% 56+G 1R,4 =6/;?6%1�1 4%6; C+30Z*�645G /.:%m4/645
1 %8-/*%645 =./ ?6 =./ 0 /3<10@ 6R35*G 5I.R1 * 4.R.
+./-9) 5%6<. /.<40:,53<-9 4.R.2I.+8M8/9 R;=. 5%@+;
=9535* /.<+6?/3<-9+1/=3�.+ 45:8F?.+ _ #.C 5@56 2:8?.
4.R.%L?M6%/@ R;=. 5%6<. 01F=6=.//9 ?M6%8/9 6=%6�
�8%15 1 265;26%15 56G ?6 R;=6; +�;%*5* \451_ �1F=@

[H



0

4.R.2I.+8M8/9 %,4%6R6=9 C. 428/0; %.-0.:@ %,--9 49�,
5%6<.G 1 R;=6; 5* C8I*5* C 6Z9 1 264%359 01F=@ 4�6%6
M�;R-9 2:1%=*%6459 1 %L+�;%/6459�
	.%,?M6%8+. <*/L?MG <.45�*F. 4.R. 41+* /.=8+. %@45*
4%:?M6%1/6; 2:1%=6; 1 /.%,2:6459+. 4.R. C. C8�
?M%15Q 2L?M, * C 5,:1/45%9 601+F*0; 1 /.R;=.+.
4 /.<M�;R-9 ;2I9+/6459 F8=15* 510@ 6= 4.R. 56G ?6
?M?.+. %C0I9455*% =35.?M� 	.R6> /.<M�6;R3<* %,?M6�
%8%8+. 59+G ?6 <4+. %,06/1�* ;%/*5I UA1 /.5:%1�.<*
/1 <*/@ /.\Z*/0;<. 56G ?6 <4+. %,:+,4�*�*C1 =/.G /LR:F
56G Z.M6 <4+. 4. =6+6M�* R.C4.//L+* /6?.+*� � 56G
?6 <4+. 40;5.Z/3 %,06/1�* /1 46R3G %,5%6I9 %L:1C /1�
-.M6 6R�*Z.<. * 5m/ M�14; 1 R;=. \Z*/06%15* /1 +�1�
=6; =;-* 1;56:*515*%/3G 5� <� <106 40;5.Z/8 2I956+/645
%,--9?M %3?9� 	1 01F=@+ \451%3 ;Z*5.�40@+ +3�* R,
% 2:%/9 M6=*/3 +�1=@ �*=* ;26C6:/*5* /1 C:8=/645 M�14;
� 6R�*Z.<.) <10 C/1-*?M C%;0Q %,C/9%8 %.-0.:8 4�1R645G
4;:6%645 1 CR1R3�645G <9- <4+. 4. 0=, =62;45*�* 1% /9
4* 26%6�6%1�*) 01F=@ /1-. 4�6%6 =62:6%8C9 ?.�L 4R6:
426=/9?M 5m/Q 1 /.26%3=6+8 +*+*01 /1-.M6 6R�*�
Z.<. A 1 5,56 426=/9 5m/, 1 +*+*01 6R�*Z.<. %,�
%:1?.<9 Z1456 56G ?6 +�;%9+.G 1 %,<.%9 :6C26: +.C*
;Z./9+ 1 I*%65.+ /1-9+G 1 5./56 :6C26: /.?M82.
/.%3=6+0, /*0=6 M�6;R3<*G /.F /.4+9:/3 ?*5�*%8 1
=606I8/ 65.%I./8 =;-. =35408�
�:1 �/J.�*?6G +1�9IG /.F %C1� -535.?G 2601F=@ 4. 2:L
26+6=�*� 1 2656+ +1�6%1� R6F40@ 26451%,� 
Z %9?.
+;49+. 4. +6=�9%15 +,G 1R,?M6+ %,5%6I*�*F*%@ �*=* A
<10 +;49+. 4. 6= /.<40:,53<-9 /.Z*4565, 6Z*45*5G +1�
<9?. 2:6R;=*5* /.<40:,53<-9 Z*4565; % =35.?MG <10 +;�
49+. 46;45I.=*5* 4. 1 42�,/6;5* 4 R6F406; 2:1%=6;G
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1R, 4�6%1 /1-. C141M6%1�1 56G ?6 <. % +�1=L?M 4:=�
?9?M R6-40@M6_
�/6M6 %,?M6%15.�Q �8+. 4* M�1%;G <10 /.<�@2. %,�
�@Z*5 2:6�M1/@ =35* A F.�G F. C126+9/1<9 �1456 /1
2:%/9 1 /.<=Q�.F*53<-9 �@Z./9) 1R, +3�* ?6 /.<2I94/3<-9
=6C6: /1 4%6<. 01F=6=.//9 %L26%3=*� 	.CI9=01 4.
CM:6C9G 0=,F 26C/1<9G F. /.<46; 4*?. �M8I*G 1�. F.
26%9 C1 M6=*/; Z1456 * -.=.485.:6 =:6R/L?M /.2:1%=�
� 5106%6; 1b %,?M%1�;<9 2:1%=; <1C,0, 1/=3�40L+* A
=35* =:F9 4. 2:104.G <.F 6=%6�8%8 %,?M%8�./6; 2:1%=;
1 /1%,01<9 4* /1 56G F. %.�*0@ %3?* �C. 56�*06 64�1%6�
%15* 294/3+*G 1�. /.�C. C/.Z*4b6%15* ;F9%8/9+�
�6 %L5?. /1CL%8+. 01:105.:.+G %C=3�8%8 4. 510@
/.<M�6;R3<* 59+G F. %,?M6%15.� C1Z/. 26?M626%15*G
?6 %�145/3 g01:105.:s <.45 1 ?6 F8=8 26 /84 %. C+15�
?9?M F*%65/9?M� A �9+G F. 451/.+. 4. R.C%1=/3 4�;-�
/L+* 2:8%3 %. %3?.?M /.</.215:/3<-9?M 1 /.R;=.+.
4* =6%6�6%15* F8=/@ %LM6=, /1 \06: ;-�.?M5*�@M6 4+L�
-�./9 A <.=*/3 59+ %CR;=9+. 510@ % =35.?M %3=6+9G
F. % F*%653 <. ?64* %,--9M6G /.F ;?M%1?6%15* 1 =:F.5*�
�0:6+/645 %CR;=9+. 510@ 26;C. 59+G F. 4%6; 2L?M;
R;=.+. 459M15* 1F =6 /.<C1=/3<-9M6 06;50;� �6�*0+15.0
1/* /.5;-9G F. 0�1=6; ; 4%L?M =359 /.:6CR6:/@ C8�

0�1=, 2L?M, 1 46R.?0645* 59+G F. 4* �*R;<9 % R.CR6F�/@+ CR6Fd6%8/9 4%@M6 2656:/45%1G 1 26%1F;<9 4%@ =35*
%.40:C C1 C%�8-5/645* 1 6==8%1<9 4. /.<%L- %59:1%@+;
1 /.40:6+/@+; 0;�5; %�145/9M6 53�1 1 0:%.G <./F /.+8
/*? 426�.Z/@M6 4 M�;R606; 1 C6=26%3=/6; �8406; 1
01C9 ;F =35* /.<\5�.<-9) =35* 56 %-.?M/6 %,Z56; C 6Z9
1 2:6456;29 <. /1*%/9 1 %,CL%1%8 4.R.<*45651G 05.:8
RL%8 4*?. C8:;06; +/6M1 \423?MQ F*%65/9?MG 1�. % I9-*
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M�;R-9 2:1%=, <. C1%:-./1) `�:=?.+ 40:6;-./L+ 1 26�
/9F./L+G #6F. /.CM:=/.-�a
�.R.%L?M6%1 %,?M6%15.�Q <. C80�1=6%3 =Q�.-*51 <.-53
510@ C <*/@ 2I9Z9/,� �.-0.:1 40;5.Z/8 08C.d 426Z9%8
565*F 06/.? 06/?Q /1 4.R.08C/9 26:6;Z.<9?9M6� �6�
I8=.0 ;=:F9 26;C. 01:105.: C08C/3/L� 	.=6/;59 4�6%1G
1/* 0I*0G 1/* 5:.45,) 56�*06 4*�/8 %Q�.G <.F % /84 41+L?M
;0�*=/*�1 Z*%,G C0:65*�1 %8-/3 1 26=+1/*�1 4* ?M59Z. A
26;C. %Q�. =6%.=. ; 4%3I./?Q 26=I9C./L4%35 %/*5I/9
6:J1/*46%15* 1 /1%8=35* 0 4.R.6%�8=8/9) %-.?M/6 64515/9
RL%8 <./6+ C=8/9+ 1 /1 26=9%1/6;G 1�. /*06�*%40;�
5.Z/L+ 26I8=0.+� �=. C ?M6%8/9 %,?M6%15.�Q <. 21�
5:/6G F. <46; %953C* /1= 4.R6; 1 +1<9 /.%*=*5.�/L F.�
�.C/L 0I9FC1 C+;-*�645G 05.:8 2I.+6M�1 /.2I95.�. %/*5I�
/9M6 AG5; 4. +�8=.F 40�8/9 4 :1=6459�

�8+ 4.R. 2I.+6C /.<2:%.G R,4 <*/@ 2I.+6Mj % R6<*G
<10 ?M?.- <. 4%6<926=+1/*5* %Q�*G /.U�* 4*�6;4%6<9Y

�=6 4. ?M?. %3/6%15* 26%6�8/9 %,?M6%15.�40@+;G 2:6
56M6 /.<=Q�.F*53<-9 2I92:1%6; <. %L?M6%1 %Q�. A %3�
=6+645* 4.R. =Q0�1=/3<-9 +; /.2:6423<9 2:1/*?G /.�
=6%.=.U�* 4*�6; 46;45I.=3/@ %Q�. 26%C/@45* 4%6<* 5I9=;
/1= :6CM8:1/645G M:1%645G �./*%645 1 %-.?M/, <*/@ 2;�
=6%@ %�145/645* +�8=.F. 1 2I./@45* /1 /* =;?M1 4.�
R:1/645* 1 4.R.%�8=,�

4515/3 %-.?M/1 M�.=*401 6 %Q=Z9?M 26%6�8/9?M 2�159
510@ 6 F*%65/9+ =9�. %,?M6%15.�40@+� �I.=.%-9+ 510@
C=.) ?6 /.<\C0645�*%3<-9 \?51 26:6;Z.<9?9?M 0 �*=40@
=Q456</645* ?M6%1/?Q_ �:8%.+ C=Q:1Cd;<9 =Q�.F*5645
2I90�1=; 2:6 %,?M6%15.�.G 1�. C126+9/1<9 R6M;F.� 1F
2I9�*- Z1456G F. %,?M6%15.� +;49 =8%15* 2I90�1= J./5�.�
+1/1 /.<./ %QZ*) =6423�L+G /LR:F F. +;49 2:8%3 %.
45,0; 4 =35+* ;01C6%15*G <10 �*=@ 426�; +1<9 C1?M8�

�E�



C.5*� �;%./1�6%1 4�6%1 `+1l*+1 =.R.5;: 2;.:6 :.%.�
:./5*1ajT /.�C. R;=6;?9+ %,?M6%15.�Q+ 1/* 4 =6�
4515.0 C=Q:1C/*5*� 	.<%35-9 2I94/645+6F/6 4�6;Z*5*4 /.<�
%35-9 ;?5*%6459 0 =3540@+; ?*5; 2:6 Z.45� � /*? =35*
510 /.%,?M6%8%8G <106 0=,F 4. 4 /*+* C1?M8C9 <106
4 J./5�.+1/, A %,?M6%15.�* C9408 /.<%35-9 \?5;G R;�
=.U�* 26%1F6%15* C1 /.=Q456</6 4.R.G 1R, 4* %-.?M/6
=6%6�6%1� ; %3=6+9 4%@ /.2629:15.�/@ +6?*G /LR:-
4. 26=I9=9 >6:+8+ 4�;-/645* 1 ;?5*%645*G <.F F8=8 26
=35.?M�
�10@ C=. <. 5I.R1 =�6;M6�.5@ %L?M6%, A 0=6 4* :8=
6=26;-59%1� >6:+, J./5�.+1/1G 0=,F +; R,�6 <.=/15*
4. 4�1R-9+*G /.;0:,<. 4%@ /.%,?M6%1/645* 1/* %QZ* =3�
5.+ 1 4%L+ 2I90�1=.+ R;=. M�8415* C841=;G F. Z�6%30
45 4+9 26%6�6%15* 51+G 0=. +; 56 /.;-06=9�
�15M*8- ��1;=*;4 2:1%9) `/.+6M; /*? <*/@M6 %,+,�
4�*5*G /.F F. +;49+. 41+* RL5* 59+G Z9+ ?M?.+. +95*
=35*� � ?M?.+.U�* <*/@ ;Z*/*5* =6R:L+*G /.+8+ <*/@
:1=,G /.F 1R,?M6+ R,�* =6RI9 /12I.= 41+*�a
`� %9+.U�*G ?6 56 456<9G 1 2I*R@I.+.U�* <.-53 4%35 1
F*%65G 05.:L 4. -*<. 51+G 01+ =35* +1<9 2I*<95 1 2:6�
<95*G 4.C/8+.G ?6 +;49RL5* 2:65*%8M6;� 
2:1%=;G :6C�
+1:/645 56M6 /.=608F. _a

�
�����	� �
�
�!	��
�M6:1 <4+. ;=1�* <.=/65�*%L+ 26%6�8/9+ I1=; M�.=*40
A /1 06/.? R;=*F 2I*26<./6 <.-53 /306�*0 4�6% 6 26�
%-.?M/@+ 26<9+8/9 F*%65/9M6 26%6�8/9G <.M6 2I.08F.0G
:6C26:Q 1 \06�Q�

fT � M6?M, +;49 4. C1?M8C.5* ?6 /.<;?5*%3<*�
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�=,F �:*45;4 %,R9=� �.5:1G 1R, <.< /84�.=6%1�G 2:1%*�)
`6=. =/.-01 R;=.- �*=* �6%*5*�a �6M656 %,C%8/9 =6�
458%8 4. % <10@+4* 4+,4�; /8+ %-.+G 0=,F /145;2;�
<.+. 26%6�8/9 * /.<2:6453<-9� �8�.F9 26;C. /1 /84G
C=1�* %,C%8/9 264�.?M/.+.� �1F=@ 26%6�8/9 <. 26%6�
�8/9 %,?M6%15.�40@G 6-.5I6%15.�40@ 1 �@Z.R/@G +;49+.
26;C. ;+35* %. 4%@+ 26%6�8/9 %C51M, 0 �*=.+ R:85*
/.<./ \I.=/3G /LR:F RL5* 510@ 21+35�*%* 56M6G <10 %.�
�*?. +QF.+. /1 <*/@ \Z*/06%15* =;-.%/3 % =6R:@+
* C�@+G % +1�@+ * %.�0@+� �=6 % 56+56 4+,4�; ?959
4. C6=26%3=/L+ 1 =8 4* 658C0;) <10 +6M;4%L+ 2I9�
0�1=.+ % <*/L?M 264*�d6%15* �.2-9 2I*:6C./645 A 6F*%9
510@ % 46R3 R6F406; <*40:; 1 /1<=. * % /.</.?M;5�
/3<-9+ 26%6�8/9 C?.�1 /6%@ 1 26%C/8-.<9?9 \06�,�
	8R6F./45%9 1 >*�646>*. =1�, /8+ 510@ <.-53 <*/@ M�.�
=*406G 5105@F %,46?. =Q�.F*5@ 2:6 6R59F. % -*%65/9?M
26%6�8/9?M) 1R,?M6+ 4. 458�. %9? ;Z*�*G 26%1F6%15*
5./56 F*%65 C1 -06�; 5I9R./9G C1 6Z*45;G % /9F /1-. �.2-9
2I*:6C./645 CR1%;<. 4. /.Z*45L?M 2I9+3-0Q� �=6 M�.=8
C+30Z*�. %F=,?0, <./6+ 4%@M6 -53459G 0=6 % g6+.�.55.
1;l ?6/>*5;:.4a %*=9 510I01 4,+R6� F*%65/9M6 ?9�.G
56M6 %.�*?. %,:;-9 01F=8 2I.08F01G 01F=@ C0�1+8/9 1

2:65*%./45%9 6= 06�.JQ /.R6 2I.=451%./L?M 1 C/*Z9+; Z*%,� �6 =:;M@ M�.=*406=8%8 /16210 %.�*0L 0�*=
%QZ* 2I.08F08+ % F*%653G R1 08F. /8+ =606/?. 2:6�
5*%./45%9 26%1F6%15* C1 %951/6; 26+6? A 510 <106
4* 4%� �15.I*/1 45./408 %,R:1�1 M;R156; 451:;?M;G 6-.�
5I6%1�1 <* 1 6R4�;M6%1�1G 1R, <.<9 2I956+/6459 C=606�
/1�6%1�1 4. % �84?. 1 +9:/645*�
�=6 26C6:;<. =/.-/9 -*%65 1 %*=9G <10 �*=@G C /.=6�
45150; %,--9M6 /1C9:8/9 /1 F*%65G ;F9:1<9 4. =.//9+*
+:C;5645+*1 /.:%6%3 M,/6;G 5./ C%9G <10 2:8%3 \06�

�Ef



�Q+ 26%6�8/9 <. /.CR,5/6 451/6%*406 % 2:1%=3 =;�

-.%/9G 4 /3M6F %/3<-9 ;=8�645* 26CR %1�9 =Q�.F*5645* 1%-.?M/, %3?* /1RL%1<9 %,--9M6 4+,4�;� +651 /1R,�1
2I9�*-/@ +6?* /1= /8+* A 59+ C1 =/.-01 M,/. 56�*0
�*=9) ;C=:1%9+. 4. <./6+ %.�*0L+* \06�, -*%65/9+* A
1 Z9+ %9?. /84 26%6�8/9 /;59G C1RL%15* 4. M+656;G
59+ /1�@M1%3<* 265I.R;<.+. %,--9M6 26<9+8/9 F*%651G
1R,?M6+ 4. ;0�*=/*�* 1 ;5%:=*�*) +,-�./06; 4%@M6 %,-�
-9M6 ;:Z./9� �656 451/6%*406 <. 510@ 2:6 M,J*./;
26%6�8/9 Z1456 =Q�.F*53<-9 /.F C.%/3<-9 2:645I.=0, C=:1�
%65/9� �10@ C=. 2�159 4�6%1) `	. 26;ML+ ?M�.R.+

F*%<.45 Z�6%30�a K
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� %-.?M %C51MQ �*=40L?M <.=*/3 ; +1/�
�� F.�45%9 64�1%;<. 4. C1Z85.0 1 264%3?;<.
6.= C?.�1 C%�8-5/9+ C2Q46R.+ 1 /.<4�1%/645�
#7D /3<-9+ 6=%6�8/9+ /1 ?*5 C6=26%3=/645*�
il7S6l.O.77OOO#,�6 R, 4* <./6+ 2I85*G 1R, Z�6%30 ;=3�
KKEOqK.XC.h S�*� M�;R-9 264%3?./9 510@ <*/L+ =Q�.F*�

5L+ %C51MQ+ F*%65/9+G 1 56 59+G F. R
4* ;<14/*�G 06�*0 +6?* /1= F*%65/9+* 64;=, R�*-/9?
=8%8 +; 01F=L R�*F-9 %C51M 0 /*+G 1 <10 :6CM6=;�
<9?9+ /1 ;5%8I./9 <.M6 %�145/9 =;-. <. C2Q46RG <10 C1�
?M8C* 4 R�*F/9+*�
	1 %C51M, �*=9 % 26%6�8/9?M F*%65/9?M <4+. 4. =9%1�*
% 56+56 64%35�./9� �@F 45,0 +�1=L?M �*=9 :6C�*Z/@M6
26M�1%9 215I9 0; %C51MQ+G <.F 265I.R;<9 C%�8-5/9 26�
4%85/645* 1 264%3?./9G 1R, 26F.M/8/9 <.<*?M +6M�1
\Z*/06%15 1 C1F.M/1�1 /.R.C2.Z9 2:6 01:105.:�
�9+56 264%3?./9+ /.+6M6; 4* +/6C9 +�1=9 �*=@ +,�
4�*5* /*? <*/@M6G /.- C8%*45*%@ 1 2.=1/5*?0@ 6+.C6%8/9
4%6R6=, 1 2:656 4. %:M1<9 59+ :6CM6=/3<* % /8:;Z
53?MG 05.I9 M�841<9) `?6 4. �9R9G <. =6%6�./6�a �, 1�.
2:1%9+.) =6%6�./6 <.G ?6 Z*/9 62:1%=; 4*�/L+� �6�
%6�6%15* 46R3G Z*/9 %-10 4�1RL+� �I9-53/9 <. :6C%:15G
6+.C6%8/9 4.R. C%,-;<. ./.:J**� �6�*02I9�.F*56459G 65;�
F6%15* %Q�* 1 C<.+d6%15* 4:=?.G /.RL%8 2:8%3 % 2:%�
/9?M 26+3:.?M 6R6<9M6 26M�1%9Y �10 +8�6 0=, %,�
;F*50;<. 4. 53?M56 2I9�.F*56459G 1R, 4. 646R/645 65;F*�1
%QZ* +6?* 601+-*0; 1 <.-*5/645*_ �, %3:; /.?M?.+.
F*%65 265�1Z6%15G /LR:F %,R1%6%15G ?M?.+. R6M1545%9

�ED



+9456 ?M;=6R,G 49�; +9456 4�1R645* 1 :1=645 +9456 C8�
=;+Z*%645*� �M?.+. ;08C15*G 06�*0 %,--9?M 4*� CQ458%8
�1=.+G 06�*0 R.C01:105.:/645* 4. %,5%6I;<.G C12I.=.U�*
/30=6 5106%@ 26+3:, R.C 2.%/@M6 2I.=4.%C.59G F.
<*+* R;=. %C:Q4515 48+ 1 =:;M@M6 26%C/8-.5G F. /.�
;=. F95 601+F*0; 1 %C8?/8 �@51 2:6+1:d6%15 /1�

4�8=�L+ 26M:8%8/9+ 4* 1 5.+/6; 4/1M6;G �9R*5* 4.G 1
/.R;=. 4. C %.�*0L?M ?*5Q %,=8%15 =:6R/L+* 2./3C*
1 /.%C=8 4. %-.M6G ?6 4�;<. C1?M6%8/9+G 4.R:1//6459
1 65;F6%8/9+ %/*5I/9M6 Z�6%301�
�. R.C 6=26:; 42:8%/6G F. <10L4*/./;?./L 45,0 +�1�
=L?M �*=9 6R6<9M6 26M�1%9 <. C=:1%3<-9 /.F ;+3�@ 6=�
�;Z6%8/9� �C:Q451<9?9 26426�*56459 2I* 426:5; * 2:8?* /1�
%1C;<. 4. 5106%L Z145L 45,0 510@ 48+ 4.R6;� ��. %-.�
?M/6 C8�.F9 /1 56+G 1R, % 56+56 45,0; =R1�6 4. ;:�
Z*5L?M 2.%/L?M +.C9 % 5m/; 646R/9?M %C51MQG 1 56
/*06�*% C. -6?8?5%9G /LR:F %. <+@/; :,C9 1 %.�*0@�840,G
<.F 26%458%8 56�*06 % =;-9?M 4.R:1/L?M� j�R,Z�6%30
+6M� 42:8%/3 +*�6%15*G 265I.R;<. 01:105.:; 1 0;�5;:,
=;-.%/9 A 565*F 46;45I.=3/645* F*%651 ?*56%@M6G 645:1�
-*5@ :,59I40645*G %Q�. 1 C<.+/3/@ %/9+1%645*G <*?MF /*0=,
/.+9%1<9 �*=@G 05.I9 /.2:6-�* -06�6; C=:F./�*%645* % 01F�
=@+ 4+,4�;G /LR:- 4. =6+/9%1<9G F. /1;Z9 4. +*�6%15G
R;=6;U�* 4*=6%6�6%15 %-.?M/6G 1 %,;-*<9 4�1=0L?M M6=*/
%-;=.G 0=. 0 /*+ 2I*<=6;�
�:1%8 -06�1 �840, /./9 5.=, ;F9%15* ;F 2I.=.+ 56G
?6 1F 26C=3<* +8 =85* 2�/L 4%1C.0 =6F*%65/9G 1/* <.�
-*5/3 4*5 26M:8%15* 4 2I951F�*%6459 26M�1%9G -06�6; �840,
/.<46; 1/* 510 C%� 2I85.�45%9 2:6�M1/L?M */5*+*5 1 4./�
5*+./51�*5G /*06�*%G 2:1%8 `-06�1 �840,a C8�.-9 % 56+G
1R,?M6+ 4. /12I.= 451�* 28/, 4%@ /.%8C1/@ C1+*�6�
%1/645* 1 +3�* %QR.? 4%6; C+30Z*�6; C8%*4�645 /1 =:;�

�EP



M@+ 26M�1%9 % 2I94/@ 08C/*) 2�/@ +;F/645*G %Q�.G :6C�
M6=/645*G /1R;=. <./6+ +;FG 05.:L 5;56 C06;-0; R@I.
C?.�1 %8F/3 A F./1 ?.�8G C?.�1 %/*5I/9G C?.�1 /.46�
R.?08 1 2I.?. C?.�1 646R/9 R;=. <./6+ C=9%0,G05.:8
4* /.�*R;<. 1 /.6==8%8 4. +1�*?M.:/@+; +*�06%8/9G
/LR:F %3:/3 4.R. C1?M6%8%8 2:6 %.�*06; 1 264�.=/9
=Q%3:;�
�9+ /.6=4;C;<.+. %L<*+.0� �,C9 �8401 % +�8=9 <.
64;=G <./F +QF. RL5* 510@ 2�/ 26F.M/8/9 A <.45�*F.
+8 C/10 CR6F/@ +�Z./�*%645*sT1 /.2I.=R9M8
1/* 4* /.C1M:8%8� �9+R,�1 #.15:*?. �1/56%*G 59+
01F=@ M�;R-9 =;-* <*/6-40@ +QF. RL5* 421/*�8 1 Z*458
R,5645 =9%Z9G 565*F 45�6; 4.R:1//645* 1 +:1%/9 4%6R6=,
A 26+9<.<*5.�/@ +QF. RL5* 26=6R./45%9+ /.26+9<*�
5.�/@M6G 26C.+408 0:841 %LC%6; 0; %-.+; =606/1�
�@+; A 26=+9/06; %-10 <.G 1R, 5156 �8401 4. /.4/9�
-*�1 =6 6%C=;-9 F%15�1%645* 1 F8=645*%645*G /LR:F CQ�
451�1 % /.<0�*=/3<-9 I9-* =;-.G 0=. 4. %-.?M/6 26C.+40@
6=�;Z;<. 6= C.+3 1 458%8 6R:1C.+ %3?9 %3Z/L?M�
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�3<*/, %,2:8%3<9 /8+ M:6C/@ %3?* 6 `-9�./45%9a?941IQ
I9+40L?MG 6 CM6;R/L?M \Z*/?9?M /.6+.C./@ +6?*
/1 =;-*� �./ F. 2I* 56+ Z1456 C126+9/8+.G F. C=.
/.R3F9 6 %C=8�./6; 1 6<.=*/3�6; C01F./645G/LR:- 6 C<.%
%-.�*=40LG <.<F % +1�@+ %9=8+. %-;=.) �.�08 %35-*/1
uT ��1=90G <41 %. %30;G % /3+F Z�6%30 %.�+* CI9=01 =6429%8 2�/@
;<14/3/645* 6 %/*5I/9?M 4%L?M 265I.R8?MG /.+QF. 4.R. 1/* =645* 2I94/3
C06;+15*G /.F =6F*%65/3 4. C1%8F. 4 =9%06;� 
 %.�0@ `F06�. +��
Z./9a <4+. +�;%*�* /1 <*/@+ +9453 A ?%*Z*5* 4. %+�Z./9 /.�C. /*0=.
%M6=/3<* /.F % 260;-./9G 1R,?M6+ 4. % 53?M56 45,?9?M ;0%12*�* 0C8�
%1C/L+ 4�6%Q+�
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�*=9 26CRL%8 M�1%, 1 510@ 4%3=6+9G ;?959U�*G F. +8 %.�0L
646R/9 %�*% /1 <*/@� �=8 4.G F. %3=6+9 +6?* +8 =6
4.R. ?64* 626<;<9?9M6 1 6?M:6+;<. <.+/3<-9 49�, =;�
-.%/9 2:6/*01%3<* 1 5:%1�.<*G /.- /.<4*�/3<-9 =8%0, 1��
06M6�;�
�;40L R84/90 �6456<.%40* %,2:8%9 26=*%/@ %3?* 6 CM6�
%1e;<9?9?M \Z*/?9?M +6?* /1 26%1M, +9:/@ 1 =6R:6�
+,4�/@�
�. %.�+* 26;Z/6 26C6:6%15*G <10 %3=6+9 %.�*0@ 646R/9
+6?* +9%8 510@ %. %C51C9?M +.C* 26M�1%9+* Z1456 C?.�1
C%�8-5/9 CM6;R/@ \Z*/0, /1 01:105.: 1 6+1+;<. %.�*�
08-45%9+G % /3+F M,/. %C=3�1/645 4:=?. * C6=26%3=�
/645� �46; +�1=9 +;F6%@G C=1<9 4. C?.�1 2:645L+* 1
40:6+/L+* A 1 5; 6R<.%9G F. <.<*?M C.%/3<-.0 Z*/9
=6<.+ /1 F./,c M/.= <46; <10 %,+3/3/*c 5%8I * ?M6�
%8/9 0 -./8+ 2:6456;29 %3=6+9 646R/9 /.6=6�15.��
/645* 1 C8:6%.d 56;M1 26 +6?* %-=, %35-9� �156 <.�
=*/8 56;M1 ;R*<9 % =;-* :,59I40645G \?5; 0 ?*C9+; 2:8%;G
0=. 05.:6; %C26+9/0; /1 +150; * 4.45:,) 1 /1 06/.?
/.+6M6; ;F 1/* -95*G 1 /.2606;-.5* 4. 6Z*+1G 26�
4;d0, 1 I.Z9 6 4�1R645 /.R6 060.5/645 /305.:@ F./,
A M�1=6%3 Z9M1<9 /1 C/1+./9 26C6:/645* /.R6 6R�
=*%;G <.<*?M 4.R.%3=6+9 F*<. 56�*06 C 53?M56 4%3=.?�
5%9 =:;M@M6 26M�1%9� �- =6 <10@ %/*5I/9 42;45�645* +QF.
5156 C=8/�*%3/.%*//8 =6RL%1Z/645 +;F. =6M/15*G 6 56+
4* ;Z*/9+. 26<.+G 0=,F 4�,-9+.G <10L+ 5m/.+ +�;%9
5106%9 �*=@ 6 F./8?MG 1 %*=9+.G <10 /.4/.4*5.�/3 4.
0 F./8+ R�9F9) /.+1<9 /12:6456 -�.?M.5/@M6 2:%0;
R:15:40@ 2@Z. 1� 26C6:/645*G 1/* R:15:40@ 264%85/645*G
<.F R, 4. +3�1 %C/8-.5* /1= 26+3:, +.C* 26M�1%9+*
1 F.M/15* %C8<.+/@ 45,0, <.<*?M A 1 +9456 %-.M6
56M6 /.%*=35 /.- %,CL%1%6; 1 =6RL%1Z/6; =:C645G
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?M�1=/6; * /.4%3=6+*56; M:;G <.F %,%9:8 C /.</*F-9M6
26M:=8/9 F./1+* 1 RL%8 2I.?. R6M;F.� 56�*01 /.%3�
=6+L+* 1 060.5/9+* -./1+* %,0�8=8/1 <106 646R/9
%,C/1+./8/9� �105@F <. %.�08 I1=1 +�1=L?M =9%.0G
<*+F ;:Z*5@ 2I.=/645* %:6C./@ 451�, 4. 0�.5R6;G 1 <46;?.
626<./, 4%L+ C.%/3<-9+ %�*%.+ 1 =6<+.+ /1 +;F.G
26CRL%1<9 %-.M6G ?6 RL%8 C80�1=.+ /.<M�;R-9 1 /.<�
\423-/3<-9 +6?* F./ % F*%653G 565*F 0�*=; =;-.%/9M6 1
/.=650/;5.�/645*G 05.:8 510@ ; +;FQ 264*�d;<.%-.?M/6G
?6 C6%.+. /.=650/;5.�/6459 1 ?6 %,5%6I;<. 2:1%6;
+;F/645�
�6;01C;<9?. /1 5,56 %3?*G /.+�;%9+. 6%-.+ 0 26�
%:?M/9+ 26%1M8+G 05.:@ 2:6 %/*5I/9?M;=6R; <46; =6�
?.�1 6=08C8/, /1 5:;+>, C.%/3<-9G /LR:F 0 26%1M8+G
05.:@ <46; C:6C./, 0 /3Z.+; �.2-9+;G 1�. <46; =/.-�
/9+ =;?M.+ Z14; %,=8/, /.R.C2.Z9G 6=21=/6;5* 6=
4%@M6 2:1%@M6 ;:Z./9 1 6==15* 4. /.26I8=0; 1 <.-*5�
/645* A C R.C+,-�./06%645* 1 F. 4. %Z14 /.:6C26+.�
/6; /1 56G Z9+ <46; 26%*//, 46R3 * <*/L+�
#,�6 R, 4* 2I85*G 1R, +�1=9 �*=@ /1;Z*�* 4. `64%9?./3a
;F9%15* %.�+* 4*�/@M6 %�*%;G <.<F +9%1<9 26M�1%9 /1 4.R.
2:8%3 % �.5.?M +�1=L?M) 5./56 %�*% %C:Q458 % /.%,�
:6%/15.�/6; +6? %L?M6%/6; %-;=.G 0=. 4. %.�0@ 2:6�
5*%, /.:6C2�,/6; =6 4.R.G /LR:F 01F=8 Z845 01:105.:/3
;M8<9 4%6; 4%@R,5/645 1 F8=8 * 26 =:;M@ Z845*G 1R,
CQ451�1 =606/1�. %3:/6; 4%6<9 4%@:8C/645*� �10 :6CM6=/3
R;=. +�1=90 2Q46R*5* /1 5%6I./9 01:105.:; =9%Z*/1G

<.45. % /9 /.R;=. 26%CR;C6%15*/.F./40645*1 4?M%1�6%15* 26%6�/645*G <.F R, R,�1 /1 \06: F./40@ =Q456<�
/645* 1 C=:F./�*%645*_ �10 +QF. +�1=@ =9%0, R�1M6�
=8:/3 264*�6%15 /1 42:8%/@ ?.453G /.=8U�* 4* -%145.+
1/* +m=6; Z146%6; C1R:1d6%15*G 64�1%6%15* �840; 26�

�E[



06:/6; 1 4�6;F9?9 <106 /.<%,--9 49�; 1 =Q456</645 F./G
1 /.�95645/3 6=29:15* \?5; %-.�*0@+; 4.R.0;�5; F./�
40@+;� �6�*0 %*/, /1 <.-*5/L?M 1 C%:8?./L?M 4/1M8?M
F./40@M6 4%351 +8 +;F /.=Q4�.=/6459 4%L?M \4;=0Q
5 %0;4;G =%6I. 4. 2:65* 4%@+; �.2-9+; 26C/8/9 %F=,
C/6%; 1 C/6%; F./8+ 26%:?M/9+ 1 26CRL%1<. ; 2I9�
56+/645* =:CL?M 1 4.R.%3=6+L?M 26=+1/*5.�.0 1F
2I9�*- 4/1=/6 /.C%:15/@ /80�6//645* 0 F./8+ 2:645L+G
5*?ML+ 1 /.46R.?0L+_
� 53?M56 %C8<.+/L?M %C51MQ<=. R.C 6=26:; /.<M�6;R�
<.<* %C=3�1%1?9 %�*%G <.<F +QF. +95* 01:105.:/9 F./40645
/1 +�1=@ +;F.� �35-*/1 -./ /.+8 1/* C=8/9G <106;

+6? +6M6; =85* +;FQ+G 05.I9 4. 4/1F9 6 %/*5I/9
;�5;:;GR1<106;+6? +6M6; +95* =606/?. * /126%1M,

4;:6%3<-9G <46;U�* ?.�. F./40L+* 1 % /*Z.+ 4. /.6=�
?M,�;<9 6= C806/1 4%@ -./40@ =Q456</645*�
� =3<*/8?M C1�*=d6%8/9 `=*%60@M6 C821=;a % �+.:*?.
4.508%8+. 4. Z1456 4. C<.%.+G F. C1 =*%60L?M 1 /.�
426I8=1/L?M 26+3:Q M6:/90Q 1 2:%/9?M 2I*453M6%1�?Q
;=:F6%1�1 Z1456 <.=*/8 Z*458 1 01:105.:/9 F./1 % 26�
I8=0; ?.�6; /.%8C1/6; 426�.Z/645� �?.�1 426I8=1/8
1 C:1�8 =;-. F./408 \Z*/0;<. /1 +;F. %F=, <106 2:6�
/*01%8 %LC%1 0 264�.=/9 -2.5?. ;?5*%645* 2I.= %,--9+*
+6?/645+* % F*%653�
�./1 +3�1 R, 4* 26=4515; 56M656 4%@M6 %L?M6%/@M6
\Z*/0; /1 +;F. C?.�1 ;<14/*5*G 1R, /.C1-�1 /1 C?.459
%. 4%@+ 42:8%/@+ %C=3�8/9�  6.5M. +�;%9 % =6=150;
0 4%6<9 �>*J./** 6 `4%15@+ 0�*=; -./,a 1 �@Z*%@ +6?*
1 �1451�6CC* ?M?.G 1R, =9%0, 2I.=.%-9+ R,�, %,?M6�
%8%8/, 0 `%/*5I/9+; 0�*=;a�� %40;50; 4. /.+QF. F.�
/8+ 1/* =645* CI.5.�/3 I9?*G <10 2:6 ./.:J** +;F406;G
05.:8 4. F./. /1 %./.0G <. =Q�.F*51 49�1G 05.:8 4. 46;�
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45I.e;<. % /*5:; 1 2Q46R9 % 0�*=; 1 0�*=.+� `�/*5I/9
0�*=a <.45) 42:645*5* 4. /.0�*=; 46R.?0645*G 1 510@ /.�
0�*=; :.>6:+/9M6 *=.1�*4+;G :6C2�L%1<9?9M6 4. % =8�
�1%8?M 1 F./6;?9M6 4. /.5:23�*%3 6= <.=/6M6 /.2:67
%.=*5.�/@M6 \06�; 0 =:;M@+; A /.2:6%.=*5.�/@M6
2:656G F. %. %/*5I/9 /.458�645* 1 /*?65/645* <. 264�.=/9
2I9Z*/1 C.%/3<-9?M C+150Q� �/*5I/92606< <.) =.//3 4.
C129:15* %. %3?.?M /.<R�*F-9?M 1 /.<5*--9?M 1 +95* %3�
=6+9G F. 26;C. 6=5;= �C. 4%35 6R:6C6%15*� 	./9 /8�
M6=6;G -. 4%6; /.<M�;R-9 %=3Z/645 C1 =9�6 0I.451/45%9
	3+?* /.%3=6+0, 510 :8=* %0�8=1<9 =6 4�6%) `�5*��.
	1?M5 A M.*�*J. 	1?M5a� 	.R6b 42841 1 %,06;2./9
2I*?M8C9%8 26;C. C. 4%15@M6 C85*-9�
�M?.+.U�* 4* C2I956+/*5*G <10 +;F/8 49�1 265I.R;<.
2:65*%8M, 4.R:1//645* 1 ;0�*=/3/9 1 64%6R6C./9 C /8�
4*�/*?0@ /.5:23�*%645*G %-*+/3+. 4* 26451% %  6.5M.�

6%3 `�>*J./*5a� <. % /9 �9Z./1 5:1J*01 2:8%3 0:8506�C:10@ ./.:J*.G 4�.265, * %. 4/1M8?M /.<-�.?M.5/3<-9?M
1 /.4?M62/645*G 265I95*<.=/6 C�6 1 /.%,%6�15*C�1 =:;�
M@M6) 0=.F56 F./1G <46;? C?.�1 2:6451 /.0�*=/@ M6/R,
C1 �*/, * /.:%64/9 2:6/*01%645* +;F6%, A 6Z*45*�1 4.
41+1 6= =.+6/*?0@M6 2640%:/3/9c C1?M6%8%8 4. C?.�1
Z*456; 6= /.4%3=6+*5645* /84*�/90QGCQ458%8 /.6?M%3</3
%3:/6; /.<%,--9+ 4*�8+ =;-. 1 %-.?M/6 64515/9 26�
/.?M8%8 �:6CI.5.�/645*� �9+ 64%6R6C;<. 510@ <*/@ 6=
\C06459 0:8506C:10@M6 ;2�15d6%8/9 4.R.�
�/.4 +/6M6 +�;%9 4. 6 %C=3�8/9 F./ A 1 C126+9/8
R6M;F.� 1F 2I.42I9�*- /1 /.<=Q�.F*53<-9 1 /.<M�;R-9 =9�6
%,?M6%/@) 565*F 1R, 4. % F./8?M 26%CR;=*�6 1 ;5%:�
C6%1�6G ?6 <. % /*?M /.<4*�/3<-9M6 1 /.<%L:1C/3<-9M6G
1R, R,�, 51056 =Q456</@ 2I*2:1%./, /1 /.6R,Z.</6;
C6=26%3=/645 % 0;�5;:/9 46;Z*//645* 6R6; 26M�1%9�
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��;%9 4. +/6M6 6 %C=3�8/9 +;-40@+ A 1 C126+9/8
/1 /.<%,--9 \06� %. %L?M6%3 +;FQG /1 2:1%6; C06;-0;
%/*5I/9 C:1�645*) 1R, 26?M62*�*G �9+ <. F./1 <.<*?M 26�
4�.=/9+; 1 /.<%,--9+; %C=3�8/9G 1 +3�* 49�; 1 =Q4�.=�
/645G %,594/6;55 <* 0 /.<%,--9 <.<9 =Q456</645* 1 % /9 ;�
5%:=*5*G 1 /.4%8=35* 0 26%6�/645* %QZ* 4%6<9 /*F-9 2I*�
:6C./645*�

�B!��������

�1456 /1+1/;<. 4. 658C01GC=1 <. +.C* +;F.+ 1 F./6;
+6F/6 510@ 26;M@ 2I85.�45%9G/.4+9-./@ 4 <*/L+* 26�
?*5,Y �%�8-5/9 C8<.+ /1 5@56 658C?. +9%1<9 +�1=9 �*=@G
05.I9 4. 45L01<9 =Q%3:/3<* 1 %I.�.<* 1 :8=* R, 4%@ 45,0,
2I.= 4.R6; * 2I.= <*/L+*642:1%.=�/*�* 264%85/L+ <+@�
/.+ 2I85.�45%9�
	./9 %:?M6�.+ -648?5%9G 01C*5* 46R3 * <*/L+ 5106%@
45,0, C841=1+*Y

.F 6=26%9+. /1 5;56 658C0;G 6R<14/9+. 40;5.Z/645�
�=6 4* /.?M?. /*Z.M6 /1+�6;%15*G +;49 2I*2;45*5*GF.
2I85.�45%9 R.C �840, 26M�1%/9 <. +.C* +;F.+ 1 F./6;
+6F/6 26;C. %.�+* CI9=01 1 56 <.-53 <./6+ ; �*=9
C:1�L?M 1 +/6M6 2:65:23%-9?M� � 56 2:6453 2:656G 26�
/3%1=F +;F6%@ 1 F./,G +.C* /*+*F /./9 26M�1%/9 2I9�
51F�*%645*G /.26?*b;<9 6R,Z.</3 1/* 4*�/@ 646R/9 2I*51F�
�*%645*G <.F %.=. 0 2:1%@+; 2I85.�45%9�
��. ?6F <. /1 -06=;G C1?M%9%1<9U�* 2I85.�45%9+ 510@
45:;/, �840,Y �1M,/. 4/1= 2:656 4%35Y �. �8401 Z9+4*
/.Z*45L+G 1R, <9 2I85.�45%9 26CRL%1�6 ?./, 1 ;-�.?M5*�
�645*Y �*4565/3 F. /._ � %1:;<9?. 2I.= 510 C%1/L+*
2I85.�45%9+* +.C* +�1=L+* +;F* 1 =9%01+*G %1:;<.+.
2:8%3 C. 41+@ 2@Z. 6 %.�*0@ 1 M�;R60@ ?*5, �840,G
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05.:@ %,:Q451<9 C 5106%L?M 2I85.�45%9 1 RL%1<9 % /*?M
26 �@51 5:LC/3/, 1 /1 06/.? ;=;-./, A 26/3%1=3
<.=/1 45:1/1 4* 40;5.Z/3 /.2I.<. /.F 2I85.�45%91 5:6�
?M; +�1=*45%@ 26.4*. 1 /.+8 1/* C=8/9 6 56+G ?6
:6C/95*�1 % Z845* =:;M@ 1 /./9 510@ 1/* 4 56G 1R, 42�8�
?.�1 45.</@ 45.</L+�
� 5156 <.=/1 45:1/1G 05.:8 R.C. -06=, 6=45;2;<.G
RL%8 %. %.�*0@ %35-*/3 2I921=Q +;F� � 26-06C./6;G
Z1456 =6F*%65/3 C:1/3/6; 45:1/6; RL%8 =9%01� �:6Z Y
�/1= 2:656G -. F./40@ 26M�1%9 RL%8 C1+*�6%1/3<-9
1 2:656 510@ /.4?M62/3<-9 2I85.�45%9Y 	*06�*%� 	LR:F
:8%3 2:656G 26/3%1=3 �8401 F./, <.-53 /.%,423�@ %6�

9%8 =1�.06 +@/3 =�. C?.�1 646R/9?M 265I.R .:65*�
?0L?MG /LR:F ;F 26;M6; R�9C06459 1 \Z1459 :,59I40@M6
+;F. ?959 4. 26%*//6; 1 C1%8C1/6;� �6�*06 C 56M656
=Q%6=; /.<46; :1=/1 2I85.�45%9 +�1=L?M �*=9 :6C�*Z�
/@M6 26M�1%9��101C;<. <*?M 2:8%3 645:1F*58G2:6M�@=1%8
:,59I406451 F8=8 ?6 /.<%35-9 6=+3I./645* 1 =Q4�.=/@
C=:F./�*%645*% */5*+/3<-9?M646R/9?M C/8+645.?M %53?M�
56 �.5.?M� ] 0=,R, 5106%8 2I85.�45%9/.06/Z*�1 5:1J*�
?06; :6C5:-06;G /1 :8C/645 01:105.:; 1 /1 49�; * 46;�
45I.=3/645 ?*56%6; +9%8 %./06/?.+ -06=�*%L %�*% 56G
F. 4. %/*?M ?*5, /.<14/3 4+3-;<9G F. <. 26�6�
%*Z151 * �8401 * 2I85.�45%9G F. 4. <*+* +156;
%C8<.+/@ C8%1C0, 1 06/.Z/3 F. RL%1<9C1+F./,4.R.0�1+.+�

�
�	� ����"�

� 56M6G ?6 R,�6 4M6:1 I.Z./6G %,2�L%8 /.CR,5/645

2.%/L?M C.%/3<-9?M >6:.+ 1 +.C9 %. 45,0; 6R6; 26��1%9c 5106%@ ;458�./@ +:1%, 1 2I.=2*4, 45,0;G 05.:@
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4* Z�6%30 C?.�1 =6423�LG 2:6M�@=1%L 1 01:105.:/9 48+
;:Z;<.G <46; C?.�1 /.CR,5/, 2:6 Z�6%301 /.C0;-./@M6
1 /.%,423�@M6G 26/3%1=3 %6�1<9 6= 4�.2@ M:, 0 C6=�

26%3=/645 1 ;=:-;<9 %. 426<./9 4 %,--9 C/1�6459 F*%651�=6 /.C/8 -*%651 1 /.C/8 4.R. 1 510@ M�6;R3<* /.�
2I.+L-�9 6 56+G Z9+ <. 26%*/./ 4%L+ R�*F/9+ AR;=.
/1 2.%/@G ;458�./@ +:1%, M�.=35* <106 /1 %,M:1/3/6;
2.=1/5.:** 1T C1458%15* 2:65* /9 `2:8%1 4%6R6=/@
646R/645*a� �. <*456G -. 2.%/@ +:1%, /.RL%1<9 R.C /1=�
48C.01 \C062:4645*A0=6 %-10 /.?M82. M�;R6?. 62:8%�
/3/@M6 <8=:1 5106%L?M 2I.=2*4Q 1 +.C9 1 /.%*=9G <10
R�1M6=8:/3 <.=/65�*%?. 26;Z;<9 1 %,?M6%8%1<9 F*%65/9
C0;-./6459 ?.�L?M 2606�./9 1 26+8M1<9 +1�L+* 6R35+*
1 4.R.6+.C6%8/9+ ;?M:8/*5* 4. C?.459 1 /.%3=6+L?M
%*/ A 0=6 56M6 /.%*=9 1 /.-.5I9G 2I*429%8 48+ 0 56+;G
1R, <./6+ 2.=1/5@ CQ451�*45:8-?* 1 %C=3�1%15.�* +:1%Q)
%. 40;5.Z/645* +3�* R, 2:8%3 �*=@ F*%9 1 4*�/9 56;F*5*
26 08C/* 1 6+.C./9G <104* C. C=:1%@M6 2;=; F*%651
1 49�,G 41+* +3�* R, R;=6%15* 2.%/@ I1=,G 05.:@6?M:1�
d;<9 4�1R@G %C21+156%8%1<9 R.C+,-�./06%@G 1 /.%8C1/@
4?M%1?;<9 A 1 /.+3�* R, 4%6<. /.%8C1/@ 1 4�.2@ <8

Z*/*5* 46R3 C806/.+ 1 /.CR,5/@ =9�6 26I8=0; 2I./.�?M8%15* �*=.+ +1�L+ 1 \C0645�*%L+G 05.I9 4. =8%1<9
=6 /3M6 56�*06 2:645I.=0, +1�L+* 1 \C062:4L+*�
�,4� 40;5.Z/3 -�.?M.5/8 R;=. +95* %3=, % ;?5*%645*
>6:+, * +:1%,G /.<./ 2:656G F. 5106%8 %8C1/645 <.
626:6; 4�1RL?M 1 C8-5*56; 2:65* 4;:6%@ 46R.?0645*G 1�.
5@- 2:656G -. /*0=6 /.%9G/.R;=.U�* 510@ 0=,4* 265I.�
R6%15* 5106%@ 626:,G 1R, 4%@+; /.<�.2-9+; <8 O
%3:/L+ 1 2:6-.� R.C%1=/3 6R59F/L+* 606�/645+*� ��6�
%30 %,--9?M 4/1M R;=. >6:+, C.%/3<-9 ?595* 510@ ;F
2:656G 26/3%1=F C.%/3<-9 264�;-/645 1 426�.Z./40@ 6�
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M:1/*Z./9 /8+ %QR.? 2I*26+9/8G -. <.=*/.? +;49 RL5*
Z�./.+ %,--9M6 ?.�0; 1 +;49 ?.�0; 4�6;F*5*G?M?.U�* 4.
%,-*/6;5* /1= %�145/9 <.=/645:1//645 1 4�.265;� 
a1�
+6?./9<.C10:/3/9A41+64515/L+1 641+3�L++QF.
R.C /.R.C2.Z9 RL5* 26;C. Z�6%30G 05.:L 4. ;F %,R1%*�
C. 4%@M6 46R.?5%9 1 26==1� 2:1%=8+ %-.6R.?/L+�
�%6R6=/8 264�;-/645 %QZ* %-.+;G ?6 ;=:F;<. ?.�.0G
RL%8 2:656 %F=,?0, C/1+./9+G F. Z�6%30 <. C:6C./
2:6 %.�0L 4�6M %. 4%6R6=3 A /.M�.=8 4%6R6=, %. %3�
?.?M C.%/3<-9?MG /LR:F %. %/*5I/9+ 26%C/.4./9 /1=
6+.C./645 4;R<.05*%/9M6 ?M53/9G 4;R<.05*%/9?M 265I.R
1 C0;-./6459� � 2:8%3 /1 56 <. 26=I1=3/9 <.M6 <8
C806/Q+G 05.:@ ;=:F;<9 ?.�.0 -*%65/9� �10 C%1/@ `%6�/@
+:1%,aRL%1<92:656 %F=,?0,C/1+./9+ R;e 2I.?M6=/@
/.C:1�645*G /.R6 C80�1=/9 /.4%6R6=, %/*5I/9 A ?6F <.
C/1+./9+G -. <.=*/.? <. /.M,R/3 2I*06%8/ 0; 4%@+;
<8 1 /.4?M62./ -95* 1 <.=/15* 4 %35-9?M 6RC6:Q�

8F/645 0 +:1%Q+ +8 %-10 510@ <.-53 M�;R-9 %LC/1+
*/=*%*=;8�/9� �=6 2I* 4%L?M Z*/.?M +,4�9%8 /1 %-.?M/,
1 451:8 4. 6 %-.?M/,G :6C-*I;<. 1 2:6M�;R;<. /.%3�
=6+0, 510@ 2.Z�*%645 6 %�145/9 -*%65� �F=,b * % <.M6
=;-* Z9M1<9 % M�;R60L?M 40:L-9?M %.-0.:1 /.R.C2.Z9G
6= 05.:L?M ?M?. ;?M:8/*5* <*/@� � 0=,R, 51+ Z9M1�1
510@ <*/8 /.R.C2.Z9G /.F +1<9 R�*F/9G56F 2I.?. 01F=@
4.R.6+.C./9 <. C8-5*56; 1 264*�6; %QZ* %.-0.:L+
260;-./9+� �*%65 % 2:1%=3 `46?*8�/9a <. 2:656 %F=,?0,
2:6 C=:1%9 /1-9 =;-. M,J*./6; %-.6R.?/3<-9 1 2:6C9�
:1%3<-9�
�L:1C; `%6�/@ +:1%,a ;F9%8 4. %35-*/6; 6 +�1=L?M
=9%08?MG 05.:@ %. 45,0; 4 +�1=L+* +;-* /.+9%1<9 /*�
<10@M6 6M�.=; /1 6R,Z.<. 1 I.Z* 1 56;56 `.+1/?*21?9
6= %.�0@M6 =1%;a 4. M:=3 6M8/9%1<9 2I* 01Z-=@ 2I9�.�
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F*5645*� 	.?M826;G 2:6Z R, +�1=8 =9%01 /.+3�1 4 +�1�
=L+ +;F.+ =3�15* 426�.Z/@ %L�.5,G <.< /1%-53%6%15*
% R,53G ?M6=*5* 4 /9+ =6 =*%1=�1 1 =6%6�6%15* +; % I.Z*
* ?M6%8/9 %-.�*0L?M =Q%3:/6459� 	.+8 4. 26M:=15* 0�.2,
1 ;-9%15* %.4.�L?M ?M%*�G 0=. 1 <10 4. /1M6=9Y �95*
`%6�/@ +:1%,a <. %�145/3 56�*0G <106 /.+95* `F8=/@
+:1%,a 1 +8 56 RL5* <106;4* %,423�6459 /1= 264�;-/L
=1%� �=6C/8 4:=?. �*=40@G %9G F. %. 40;5.Z/645* RL%8
C 5@56 %6�/645* 1F 2I9�*-:,?M�@ 65:6Z./9 %.-0.:L+ <.-*5�
/645.+G F. %,=8%8 Z�6%301 /1 264214 ?M6;508+ 1 Z*/9
C8%*4�L+ /1 /821=.?M 4+,4�/645* 1 /8:;-*%645*� ��6�
%301G 05.:L R6<;<. 2:65* +:1%Q+ 1 >6:+8+G 1R, 4.

.+1/?*26%1� 6= =1%; 1 +6M� <9+ 26M:=15*G R,�6 R,4. /12I.= 658C15*G 06�*0 +8 14* <.-53 48+ /.CI9C./L?
/80�6//6459G /.%8C1/L?M ?M59ZQ 1 2�.R.<40L?M 2;=Q
1 C=1U�* R, /.+3� C1Z95* /12I.= .+1/?*21?9 6= ?M85:,
%. 4%@+ /*5:; 1 210 5.2:%. CI.0/6;5* 4. 6?M:1/, C.�
%/3<-9?M I8=QG <.F 4* %.�0@ C845;2, �*=; CI9=*�, 2:65*

%.� /.426�.M�*%645*G 42:8%/3 26C/8%1<9?. 4.R. 41+,�`�*45@+; <. %-.?M/6 Z*456aG I908%8 4.� �?.�1 42:8%/3�
��. 0=6 <. ;F C?.�1 Z*45L 1 2.%/LY � /.;F*<. 01F=L
/.426�.M�*%.? 56M656 M.4�1G 1R, 45 6=45:1/*� 264�.=/9
2I.08F0, 4%L?M /.%8C1/L?M /80�6//6459Y �=6 /.+,4�9
/1 <*/@G /./9 <.-53 C?.�1 �*45G /LR:F =64;= <.-53 626<./
46R.?06459 1 %,=8/ /1 264214 5.://L+ /.R.C2.Z9+
/*--9M6 4%351�
�*=@ `%6�/L?M +:1%Qa C126+9/1<9G -. \?51 0 +:1%Q+
<. 426�.Z./406; 26%*//6459 1426d 510 =Q�.F*56;G <106 <.
64515/9 46?*8�/9 2:8?. 26+6?/8) 2.%/@ 6R,Z.<. R,�,
%,5%6I./,G1R, ?M:8/*�, �*=* 5.+2.:1+./5/9 2:65* /*+
41+L+G 1R, �*=.+ R.C.?5/L+ C59F*�,I.+.4�6 1 �.M06�
+,49/L+ 26451%*�, M:8C� � =8�. C126+9/8 2:8%3 -*%8

��P



+�8=.F 1I 2I9�*- Z1456G F. 6= 26=4515, ;-�.?M5*�@ F./�
40645* /.�C. 6=�6;Z*5* <106;4* C=:F./�*%645G 1 F. C.%/3<-9
>6:+, <46; 510@ /1 56G 1R, 5;56 C=:F./�*%645 %F=, 6F*�
%6%1�, 1 264*�6%1�,� �=,R, +3�, =9%0, %6�/L?M +:1%Q
<./6+ 265;?M; 6 56+G -. %.-0.:8 /3M1 1 =Q456</645
<.<*?M <. /.:6C�;Z/1 6= C=:F./�*%645*G 1 F. F./, /.<�
:84/3<-9 1 05.:@ <46; /.<%9?. 0 26+*�6%8/9 4. 458%1<9

C:6%/1 6-0�*%L+*G26CR;=6;U�* <.<*?M 26M,R, 1 264;d0,
<.+/@ %8C1/645* 1 645,?M;) 1 5I*0:85 R, 4* :6C+,4�*�,
CI9?* 4. 26==1/45%9 >6:.+G % /*?MF +8 06I./ %-.?M/6G
?6 <. ; -./40@M6 26M�1%9 01:105.:/9M6 1 ?6 <. C80�1�
=.+ 46;45I.=3/645*G;0�*=/3/91 C0:6?./9 62:65* 26;M@
/.;:%1�64�* %Q�. 1 F8=645*%645*_ �=,R, <./6+ 5;-*�,G
<10@ M�;R60@ 26M:=8/9 1 %,45I9C�*%3/9; +;FQ %CR;C;<9
`%6�/@ +:1%,a F./G * 0=,F <*+ 5�.401<9 1 26?M%1�;<9 45G
1 <10 M:6;59 4%:?M6%1/645/9 2:8%1 F./_
��1=@ =9%0,%8F/3<-9M6 01:105.:; 1b4215I;<94%6<* M:=645
% 56+G CQ4515* % 6%C=;-9 `%6�/L?M +:1%Qa C?.�1 /.=6�
50/;5.�/3 2.%/L+* 1 /.45,=35* 4. C1 /.=650/;5.�/645�
� =6R3G %. 05.:@ 56�*0 F./ %3/;<. 4. 26%6�8/9G <. =%6<�
/846R/@ =Q�.F*56G 1R, F./, R,�, 01:105.:, 1 /.=1�, 4.
264+3-0, 1/* 5;2./9+ C+845*% 56+G -. /.<%,--9+
26%6�8/9+ F./, <. %F=,?0, Z*45651� �.%C51�
C9?M 26M�1%9 C8�.I9 %-10 5156 Z*45651 % 56+G 1R, /8�
�.F.�,<.=/6+; 1 /*06+;<*/@+;G156+;56 <.=/6+;
510@ <./6+ % 264%3?./@+ 4%1C0; =6F*%65/9+G 5.=, /.
%. %6�/L?M +:1%.?M 1 /.=Q456</@+ 6==8/9 4.G /LR:F
% 46;M�14. 4 \?5,M6=/6; >6:+6;G <.F <. 4,+R6�.+
1 26+Q?06; 01:105.:;G %3:/645* 1 4.R:1//645* % -*%653�
�1/9G 05.:8 +/6M6 :60Q 2:1?6%1�146?*8�/3 % 6R,=�
�9?M ?M;=*/, %L?M6=/9M6 �6/=L/1G %,2:8%9 6 /306�*01
56%8:/9?M =3�/*?9?MG <.F % /.<4;:6%3<-9+ 2:645I.=9 `CQ�

��^



451�, Z*45L+* <106 1/=3�@ R6F9ac %,<1=I;<. 4. 6 /*?M
4�6%,) `*/ *5G R;5 /65 6> *5. À 2:645I.= 4%351 1 2I.?.
/. 46;Z84501 4%351a_ � 62:1%=;G C1 /1-*?M =6RG 0=,
2.%/@ 2:1%=, C=1<9 4. 06�9415*G +1<9 5106%@ 01:105.:,
F./40@ C?.�1 C%�8-5/9 264�8/9) +1<9 ;08C15*G F. <46;
/.M+65/8 =6R:1G 05.:8 <46; =Q�.F*53<-9 /.F %-.?M/,
/8:60, 4+,4�/@M6 4%351� �6 4M:6;?./9 451:@M6 4%351
/*? �*=* 510 \423-/3 /.%:1?.�6 C. 4+,4�/@ :6CM8:1/645*
0 4.R:1//645* =;-.%/9 <106 F./408 Z*45651G <.F 4 M:=*/�
/6; =Q4�.=/6459 1 <*45656; ?.�@+; 4%35; C01-./645*
6=26:6%1�1�

�����!	� ��&�&�

� /*Z.+ /./9 2:1%@ %C=3�8/9 %0;4; 265I.R/3<-9 1 %9?.
:6CM6=;<9?9 6 64;=; /.F 2:8%3 % 6R6:;G 6 /3+3 <.
I.Z� � 4*?. 2I.=.%-9+ 2:656G 1R,?M6+ ;/*0�* 64;=�
/@+; 26:;Z/906%8/9 26;C. %/3<-9+* 2I.=/645+* 1 2Q�
%1R,G <9+F <46; /1-. \4;=0, 6 <*/@+ 26M�1%9 1F 2I9�*-
6M:6F./, A C%�8-53 210 \4;=0, +;IQ 6 F./8?M�
	1<=. 4. 0=. 4+3-/3<-9 2:65*%1G /.F 0=,- +;FG 2I.4
%.-0.:; %8F/645 4%@ 2I*:6C./645* 1 %.-0.:; 4.R.<*4565;
4%@M6 */5.��.05;G C Z*451 <14/1 :6C6M/9 4. 26;ML+*
C.%/3<-9+* 2Q%1R, F./,G 1 2I.M�9F.<. %.-0.:; %/*5I/9

:8C=/65; 4%@ %,%6�./@G 4 %8F/6; 5%8I9 1 /.%6�/*?06;
=�*%6459 2I*<9+8 658C0, * %L26%3=*G <.F /1-.258%8

060.5/645 1 ?*5�
#1 /.%*=35 Z1456 R6M;F.� 510@ +;-.G 05.I9 +1<9 =;�
-.%/9 ?./;G 1�. % 56+56 6R6:; /.%,?M6%1�* 4. 1 /.�
;08C/*�*G <10 1F 2I9�*- Z1456 26=�@M1<9 C+150Q+ 2I.%:8�
?./645*G <*F �.>*456 %QZ* �1;456%* %,<1=I;<. 4�6%,) `C1
/64 53 %6=9 =9%Z*/1a�

��H



�,5%6I*5* 4* 426�.M�*%L %0;4 % 56+56 6R6:; /./9 %3?
510 <.=/6=;?M8� 	.R6b 4�.2651 1 /.<*45651 \4;=0;
6 26=45153 =:;M@M6 26M�1%9 46;%*49%8%.�+* Z1456 4 59+G
F. /.<=.+. =6?.�1 %8-/3 C1 59+G ?6 <. :,C9 1 /.
+9<*5.�/@G 1 45,=�*%3 M6�=;<.+. C=8/9 1 2I.4 %-.?M/6
%,C/8%8/9 %3?9 %,--9?MG % ;:Z*5L?M 2I921=.?M %3=,?0,
2I*C/8%8+. :6CM6=;<9?9 ?./; %3?.+ C.%/3<-9+A /.R6
26 /*?M 1�.426d 26-*�M8%8+. 4 ;51<./6; C+30Z*�6459�
��. <10 +6M6; 5106%9 �*=@ RL5* 4 56G 1R, ; <*/L?M �@
%,45*M�* 56G ?6 <. %,--9Y � 0=,R, * %,45*M�*G /.R8�* R,
4. 46;=;G <9+F 26;M8 2I956+/645 =;-. :,C9 6=4;C;<.
%-.?M/6G ?6 <. 2:8C=/@ 1 /.2:1%@Y �=6 4. 6= :,C9M6G
R,b * 4.R. 51</3<*G 6=%:1?9G 2:6C:1=9 4. /.<429- %6�R6;
%QZ* =:;M@+; 26M�1%9 1 RL%8 C1 56 %.�+* 265:.458/
/9C06459 1 2:8C=/656;G <.F 2I*/8-9=6F*%65/9 4%1C.0 4 59+G
?6 /./9 :,C9� �;F* /.:6CM6=/9G 05.I9 4. /.%,+1/*�*
C 0;�5; %3?9 C.%/3<-9?MG RL%1<9 51056 5:.458/* 26%:?M/9+*
F./1+*G <.F <*+ +;4*�, % \0:1=06%@ %6�R3 2I*21=�
/6;5* A/.R,�, R, /*0=, /1R,�, +6?* /1= /*+*G 0=,R,
45 R,�* %,?M6%1�* \2�/6; :6CM6=/645 +.C* 2:1%=6; 1
#>GC=8/9+ 1 26=45156;G Z14.+ 1 %3Z/645*�
�9+ 1�. /.+9/9+. 4/1= I9?*G F. R, /.R,�6 /.C1%*�
/3/L?M C0�1+8/9A 51 1�. /.RL%1<9 510 Z1451G <10 4.
+,4�9%8) /.R6b Z9+ 0=6 :6CM6=/3<* 1 /.C*-5/3<* 4+3�
I;<. 0 :,C9+;G 59+ <.+/3<* 1 2:QM�.=/3<* ;%*=9 56G ?6
<. /.2:1%@ 1 26%:?M/9 A 1 /.265I.R;<. 1/* C%�8-5/9
C/1�645* �*=9� 
R.CI.5/6; 4.R.%L?M6%6; +QF.+. 6�
%-.+ <*4565; %0;4; 1 \4;=0Q % 56+56 6R6:; %.�*?.
C%L-*5*A C1 2:%@G R;=.+.U�* 4* /.C*-5/3 1 <14/3 C6=�
26%9=15* 56G ?6 <.=*/@ +8 % F*%653 ?./;G 1 C1 =:;M@G
CR,45I9+.U�* C:10 2:6 C.%/3<-9 C/8+0, F*%651 %/*5I/9M6

��[



1 R;=.+.U�* %/9+1%3<-9+* 2:6 %L+�;%/6; +�;%; +1�
?M %3?9 1 /.45I.F./L?M ?M%*� % F*%653 R�*F/9?M�

. 2I.=.%-9+ %3? 4.R.%L?M6%,G 1R,?M6+ 4. C=:F6%1�*
1 6%�8=1�* C.%/3 1 /.6==8%1�* 4. 6Z*+1G +�;%6; 1
?.�L+ ?M6%8/9+ 2I9�*- ;0%12./3 1 C:8=/3 =6<+Q+G
05.:@ %,?M8C.<9 6= =:;M@M6 26M�1%9� �6 <. %-10 26;C.
2:%/9 1 /.<C.%/3<-9 6R:1/1 2:65* 2I.4*�. 2Q%1RQ) /.<�
<*453<-9 6?M:1/6; 6= 0�1+Q <.G 6Z*45*5* 4. %/*5I/3 6=
%/9+1%645* %QZ* 0�1+/@ MI. C.%/3<-9M6 C=8/9 1 26+9�
<.<9?9?M 2I.=/6459) 0=6 /.+8 49�,G 51056 4.R. 42:1?6�
%15*G 1/* :8C/645*G :6CM6=/6;5* 4. 0 56+; A 26/.4.
/84�.=0, 1 /*0=6 +; /.26+QF.�

��!�	� ��!B��

�; %C=3�8/9 %0;4; 215I9 2I.=.%-9+ 510@ 42:8%/8 %L�
?M6%1 %QZ* `0:84/L+ 5%8I9+a� �=,4* 0=64* 2:1%*�G F.
*% 21�8?*�C. RL5 4�;-/L+ Z�6%30.+� �:6%/1 510 R, 4.
+6M�6 I9?*) * 26= 0:84/6; 5%8I9 +QF. 49=�*5* =;-. C?.�1
M�;R608 1 2:6458� ��. 56 RL%8 R6M;F.� %.�+* CI9=01�
& �*=9 40;5.Z/3 0:84/L?M <. 260;-./9 0 2L-. 1 <.-*5�
/645* 510 /.6R,Z.</3 %.�*0@G F. /.R.C2.Z9 5656 C=6�8
26;C. =;-. %.�+* 6+*�645/3�8 1 /.6R,Z.</3 %,423�8�
`�. 0:84/8 A 1�. <. 4* 56M6 510@ %3=6+1aG 4�L?M8+.
1F 2I9�*- Z1456� �:656 �C. /1 0:84/L 6R�*Z.< CI9=01 =9�
%15* 4. R.C <10@M64* 4+;50;) 5106%9 �*=@ RL%1<96R,�
Z.</3 +;Z.//90, 0:84/@M6 C.%/3<-0; A =6+L-�*%645
4 ?.�L+ 06+6/45%.+ R.C?*5/645* 1 26%:?M/645*%,C9:8
*+ C 6Z9 1 M�849 4. C. %-.?M 26M,RQ � 4�6%�
2:8%/8 4.R.%L?M6%1 +3�1 R, %8F/@ +;F. %,?M6%8�

%15* 0 56+;G 1R, 4* 2I.4 %.-0.:; %/9+1%645 0:84/1 C1�
?M6%1�* R,45:@ 6Z* 2:6 C/.5%6I./9 =;-.G <.I 510 Z1456

�KE



RL%8 6%6?.+ 0:84/@M6 C.%/3<-0;G 1 56;56 %/*5I/9 6�
M,C=/6459 M/.= %,45I9C�*%3�* 1 %,?M�1=�*� �=,R, 4* R,�*
+�1=9 +;F6%@ 6Z*45*�* ?*5, % 56+56 4+3:; 1 0=,R, 45
C:10 R,45I*�* %9?. 2:6 M�;R606; 1 51<.+/6; 0:84;G <*F
:,C9 2606:1 1 4.R.C129:8/9 %,C1I;<. 6R�*Z.<* +/6M=,
C.%/3 C?.�1 /.2Q%1R/L+*G R,�, R, 510@ 0:84/@ F./,
;?M:8/3/, 0�.5R, =6+L-�*%645* 1 ;4*�6%1�, R, 6 0:84;
=;-.G R.C /9- 2I.?. /.<46; /.F 6R9�./L+* M:6R,�
�2:8%/L26+3: +.C* 2I*:6C./64591 =;?M.+ /./9 %56+G

, =;?M R,� 45:M6%8/ =6 %-.?M 5.+/L?M %C/35Q 2I*�
:6C./645*� �29-.R, +3� =;?M %�8=/6;5* 510 4*�/3G F.
R, 4+,4�/6; 2I*:6C./645 /1;Z*�G /.=,?M5*5* 26 /*Z.+G
?6 C1%:M�� �6 <. C +:5%L?M %458/9 53�1_

��
 ��  �	�����	Y

	1 5;56 658C0; 6=26%3=3�1 05.:84* 1+.:*?08 F./1
51056) ` ./5�.+1/ <. +;-G <./F =6%.=. +�;%*5* 4.
F./6; 1 /.=8 C/85*G F. <. +; % 2:%/9 I1=3 =:;ML+

M�1%9+�a
Z5-*/1 +;-Q /.+8 1/* C=8/9 6 56+G <10 40;5.Z/3

-�.?M.5/@ R,5645* F./40@ 458�. 265I.R;<9 5106%L?M56
;-�.?M5*�L?M +;FQG 05.I9 4.R. %,?M6%1�* 510 %8F/3G F.
4. =6%.=6; =606/1�. 2:6453 45L015* 4. F./6; <106
Z�6%30.+G 1 /.<46; ;451%*Z/3 %,:;-6%8/* F./6; 1 =:8F�
=3/9 0 26M�1%/9 060.5/645*� #1 * +/6M6 `4+9-./L?M
26%1Ma F./40L?MG <.F 4. =64;= <.-53 /.%,+1/*�, C 2I8/9G
1R, 4* <*?M %-;=. %-9+1�* 510@ <106 26M�1%9 1 C.%/3<-9
F./406459 1R, Z*/*�, =6<.+G RL%1<9 2I.?. /.%L4�6%/3
%=3Z/, C1 :,59I406; 2.%/645 62:1%=6%L?M +;FQG 05.I9
<. F./1+* 5.2:%. Z*/9 59+G F. <*?M %8F/3 26<9+1<9�

6M656 =;-.%/9M6 ?M6%8/9 =641M;<. 4. <./6+ 2:6/*�

�K*



01%6; 4.R.%L?M6%6;� � <. 4/1= /.<0:84/3<-9 6=+3/6;
+�1=L?M +;FQ C1 =�6;M6�.56; 08C.d %Q�. 1 +,-�./.0G
0=,F %,423<9 0; %/*5I/9 4%6R6=3G 05.:6; 4. +;F 458%8
\2�/L+ 28/.+ /1= 41+?.+� � <. 4+;5/L+ 6%6?.+
4:/,4�/@M6;F9%8/9GF. +;F ;21=8 =6 26M�1%/9M6 65:6?5%9G
<.- C/.+6F/9G 1R, <.< F./, 26%1F6%1�, C1 =606/1�@M6
`J./5�.+1/1a�

�"��B��
�� �&$k � $�	!�G ����� ����
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�
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�:6 %C+8M1<9?9 4. 46;53F F./406; %. %-.?M 26%6�8�
/9?MG C1Z1�6 4. +.C* +;F*G 56;56 46;53-9 2645*F./L+*G
6235 +�;%*5* 6 56+G 1R, F./,G <.F =/.4 %/*01<9 =6
%-.?M 26%6�8/9 +;F40L?M 4. 4/1M6; 26 \2�/@ :6%/6�
2:8%/645*G 06/.Z/3 2I.451�, F8=15* 2:6 4%6<. 26M�1%9
%,<*+.Z/L?M 6M�.=Q) F./, 4. 41+64515/L+ 26%6�8/9+
456<9 2:L +*+6 :,59I40645+;IQ 1 5156 :,59I40645 =8%8 4.
<104* /8M:1=6; <./6+ F./8+G 05.:@ 2�/9 26%*//645*
4%@M6 26M�1%9�
�10 4. 0 56+; 451%9 M/;59 F./40@Y �=8 4.G F. ; +/6M1
4515.Z/L?M 1 41+64515/L?M F./ %,%*/;�1 4. <1084* 26�
=:8F=3/645 %QZ* =Q01CQ+ +;-40@ :,59I40645* 1 =%6:�
/645* A <. 56 %.�+* 26?M62*5.�/6G;%8-9+.U�*G 06�*0
21/40@ +:1%6;0, 1 06�*0 M�;R60@ /.%8-/645* 0 646R�
/645* F./40@ 4. 26<9%8 0 5106%L+ 26%:?M/645.+� � 5@56
26=:8F=3/645* +8 /.+8�6 41+64515/L?M F./ ?M;5G 2I*�
<15* R1 -8=15* /.:,59I40@ ?M6%8/9 +;FQ�

R3 45:1/, C126+9/1<9G F. C=. /.R3I9 <./6+ 6 C.�
%/3<-9 =%6:/645 1 4�;FR,G <.- 4. 2:601C;<9 26;C. 26�
M�1%9 1 <.<*?MF /8R3M, %*=9+. <*F ; C%9I15G /LR:F F.
R3-9 6 ?64* +/6M.+ M�;R-9M6G 1 F. 6R3 26M�1%9 +1<9

�KK



/.<%35-9 C8<.+G 1R, 4. 56 C1?M6%1�6 1 C+6M;5/3�6�
�C. I9?*) =%6:/645 2�159 `�%3aG :,59I40645 `�1:**a�
�:1%8 :,5>I40645 565*- /.%,%9:8 C 26+3:; 0 F./3 <106
R,5645* 26M�1%/9G/LR:- C:6%/1 /16210 C=;-.%/3 +:1%/9

-./645* +;F. /1= 6R�145* 26;C. 2I*:6C./@G <.F 4.
C?.�1 C%�8-5/3 C646R/*�1 % \?53 +1:<8/40@ C1 :1//@M6
45I.=6%30;� �=. R,�6 26/.<2:% M6�=6%8/6 F./3G 1�.
M6�= 4. /.%C51M6%1� /1 45:8/0; F./406; 1 26M�1%/9G
/LR:F /1 `%3Z/3UF./406;a) 565*F /1 %,--9 2I*:6C./645
-./*/;G <.F R,�1 6R:1C.+ `+15.: J�6:*641a/.<0:84/3<*
64�1%./1 1 2:6+3/3/1G <*F 510@ 5M. %. �1;456%*
C%3Z/*� <106 /.CR,5/6; %Q=0,/* 4/1-*%@M6 Z�6%301�
�=,F �*=@ 0I.4b1/45%9+;?M%8?./9 %. 45I.=6%30; % ;:Z*�
5L?M 4*�8?M =;-. F./40@ C1Z1�* 4215I6%15* `4,+R6�,a
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/.+1/F.�40@ :8=, 26451%*�, /1 :6%.d +15.I45%9 +1/F.�40@+;�
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ML?M \Z.�Q :6=6%L?M� �. /./1458%8 %,F*59 <.=*/?Q
/LR:F :6=;G 05.:L 4* ?M?. ;=:F.5 F*%65 1 C=%6</846R/*5
1 <.=*/?. �808 +6M;5/L+* %/1=*=�, 0 5@56 =1/* 1 510

6+1+;<.G F. 2:8%3 /.<646R/3<-9 %C/35, C=1<9 4. <*+RL5* \45I.=/9+ 2:6F*59+ 646R/9M6 I*%651� �6<.%.�0L 0�1+
2I9:6=,G<.<- %35-*/1 �*=9 2:6M�@=8 6%-.+ 1F 26 Z*/;� �.
4R9:?. /6%.�� #6??1?*6%L?M /./9 2:L %�145/3 510@ /*?
<*/@M6 C/8C6:/3/6 /.F `%L4+3?M 1 26-0�.R0, :6=6%@M6

2Q=; /1= 2:8%,1/8:60,<.=*/?QG <.F5./56 2;=26-�121��a=6 %. 45I9C�*%L?M ?M%9�9?M 4 56M656 M�.=*401 %-9+8 45
=Q0�1=/3 F*%651 .:65*?0@M6G <.M6 C14�.2./645*G R.C�
M�1%@ /.%3:/645* 1 CI.<+L?M � 51</L?M R.C01:105.:�
/6459G <*453 4. C14+3<. =.0�1+6%8/08+ 6 `%6�/@ �8�
4?.a 1 4%6R6=/@ 646R/645* 1 2:6M�849 5106%@ 4.R.�
0�1+, C1 6R=*%;M6=/@ %L06/,2;=; :6=6%@M6� �*4565/3
F. �?M62./M1;.: C1?M8C9 =1�.06G 26%1F;<. %.-0.:;
�840; 26M�1%9 C1 :6+1/5*0; 2;=; :6=6%@M6� 	.R6b
; �*=9 <.+/3<-9?M =:;F-94. 0 26M/;508+ Z*453U.:65*?�
0L+ ?.�8 I1=1 %,--9?M ?*5Q C /.<646R/3<-9M6 -*%651
=;-.G 1�. 2:8%3 5,56 %,--9?*5, F8=1<9 510@ 458�645* 1%3:�
/645*) %3:/6459 2:6<.%;<. 4. %�145/9 :6C%6< 646R/645*
* %953C45%9 <.=*/?Q /1= 5,:1/45%9+ 2;=; :6=6%@M6�
�I94/@ I8=,G 05.:@ 45�, C =;?M1 458�645*G 56b 2:1%8
R1-51 4%6R6=/@ 646R/645* 2:65* /8:1CQ+ 2;=;G <./F
?M?. C1?M6%15* :6=) I8=, C=1<9 4.G F. /.<46; /.F 4%8�
C8/9+ <.=*/?Q % C8<+; 426�.Z/645* A %. 40;5.Z/645*
<46; %-10 2I.=.%-9+ 4%8C8/9+ /.%8C1/@M6 1 /8�1=6�
%@M6 2;=; :6=6%@M6 % C8<+; <.=*/?Q 1 %-.M6G ?6
% -*%653 /1CL%8+. 01:105.:.+� � C8:6%.d <46; <.=*/3
=Q456</L+ %L:1C.+ 2:1%@ 1 M�;R60@ �840,G <.<9F :,�
59I40@ 2.Z�*%645* /.+QF. ;Z*/*5* 4. C1=645 26+9<.<9?9+*
/LR:3 56�*06 2.%/L+* I8=,�

�fP



���	
���
�M6:1 <4+. 4. C+9/*�*6 \56?9?M /305.:L?M +6=.:/9?M
42*46%15.�Q 1 42*46%15.�.0/1 C806/ %3:/645* %. %C51�
C9?M +.C* 26M�1%9+*� �-.?M/6G ?6 /1 5106%@ /1;0,
�C. /1+9515*G <. 510 %L+�;%/3 %,<8=I./6 % M�;R60@
R84/* �/J�*Z1/0,  .6:J. ��*65U6%@ `+�L/ /1 %6:;aG
F. R,?M6+ C=. :8=* 45:;Z/3 26=1�* :6C+�;%; =%6;
+*�;<9?9?MA<106=60�1=0;�5;:,4%3=6+9GM6=/L56M6G
1R, M6 +�8=.F C/1�1 1 ;%8I*�1)
65328/ 1 �=./01G 6R1 C1=8/9 <*/L+G R,b * =64;= /.
%. >6:+3 /.<264�.=/3<-9G %C2�1/6; 0 46R3 M�;R606;
%8-/9 1 :6C+�6;%1<9 6 4%@+ :6C26:; 51056)
` ��� �8/.+8+ ;:Z*5L?MC8%1C0Q��� � /.<4*U�*5, R.C�
26=+9/.Z/3 C1=8/1 �*�26%*G 210 <4+. 6R1 %6�/*�a
` ��� �6 /.<46; %1-. 2:1%@ 26?*5, A ?9595. C:6%/1
510 <106 <8G F. ?*5, 1 /1=3<.G <.F <4+. %CR;=*�* ; <*�
/L?MG <46; 40;5.Z/L+ C8%1C0.+� A �F=,b 4 5106%6;
+6M� R,4. C:;-*5 01F=L C8%1C.0G 0=. R, /.R,�6 /1
56 C.%/3<-9M6 5:.45; A 1 2I.451�1 R, %3:/645a�
`�8%1C0; /.�C. =64585*aG C=Q:1Cd6%1� %8-/*%3� `�. 2:65*
I*:6C./645*c 2I.5%1I6%1�* R,?M6+ 4.G 6==8%1<9?. 4.

<*/L+� � 56 <. 510@ /.42:8%/@) %F=,b <. ;Z*/9 R9=�

/L+* 1 /84 510@� �=./06G 56 +;49- ;C/15 A 1 ;C/8�%8-a� A
�06;+1%3 4�9=*� 26 46;M�14; % <.<9+ 6R�*Z.<*c 4*�/3G
+6?/3 * /3F/3 4%9:1� <9 :;0;� �M%9�* +�Z.�1 1 M�.=3�1
;2I./3 =6 C.+3c 2656+ CM�;R6016==.?M�1G 26M�@=�1
/1 /3< %8F/3 1 �95645*%3 1 2:1%*�1)
`
G <10 <. 56 53F06 A F*%65 <. %.�+* 53F0L� 	30=,
4. +* C=8 42:8%/L+G 6==15* 4. /.<4*�/3<-9+ ?*5Q+G 1�.
C14. 4 =:;M@ 45:1/, A 0I*F;<9 5106%@ 26?*5, %C51M,
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=I9%3<-9M6 F*%651 1 /1:8F.<9 /1 26;51G <.F 4 /8+* 426�
<;<9 <*/@ 1 M:6C9G F. <. C2I.5:M1<9� �=,R, R,� F*%65 C?.�1

4/1=/L 1 <.=/6=;?MLG <10 145 R,� % :8<*G 1 +, +6M�*%F=,?0, /12I.= ;%*=35* R,5645G 2:6 /*F A A 565*FG
0=,R, F*%65 /.+3� 26%*//6459G /.- 2I*<=. �8401 A210
R, �8401 R,�1 C/1+./9+G F. =%1 �*=@ <46; ;:Z./9 46R3�
��. %*=9+ 1 ?959+G -. 56+; /./9 510c <46; % F*%653
%3?*G <*?MF 4. +;49+. 6=I9?* 1 +/6M6 /84 +;49 6=�
I9?* 4. �840,� �/6M@ <. +* 53-0@ 1 5.+/@G <.=/6 %-10
%*=9+ <14/3G F. 4* 565*F /.4+9+ M�.=15* -53459 /1 \06:
<*/L?M� �8401 <. ?64* 2I*:6C./@M6G 1�. 46;?*5G %3:/645
1 %C26+9/0, <46; 510@ 2I*:6C./,G 1 5,56 ?*5, R, F*�,
%. +/3 =8� 1 +45*�, 4.G 0=,R,?M <. /.264�.?M�1� &5:�
2./9G <.F R,?M C2Q46R*�1 <*/L+G2:6/84�.=6%1�6 R, +/.
<106 45:1-*=�6 A Aa
6 /306�*01� =/.?M 4.<=6; 4. +*�./?* 6235 2I* C1�

M:1=/9 4�1%/645*G 2I*/9F 426�.Z/645 2:6<9F=9 4. % �6e�
08?M 26 I.?.c 6R1 <106 %. 4/8?M %C=1�;<9 4. %. Z�;/;
6= 64515/9?MG 2:6;= <. ;/8-9 % =8�* A =8%1<9 4. ;/8�
-.5*G +*<9 M6=*/1 C1 M6=*/6;G 6==8%1<9 4. 2Q%1RQ+
41+65,) /1<.=/6; 4. 4.5+9 1 /1 C285.Z/9 ?.45; /./9
1/* 26+,-�./9 A %456;29 /1 �6eG 1 51 <. =6%.C. 2I9�
-59M6 =/. =6 46;4.=/9M6 +3451� �5328/ C/6%; C12I9�
41M8 +*�./0;G 1R, 4 /9+ ;5.0�1 1 26%1F6%1�1/8M6=;
C1 M�14 64;=; A 51 %-10 <. /.6R�6+/8 1 458�. :6C�
M6=/3<-9G _ :6C2I.=. 4. +.C* /*+* :6C+�;%1)
` ��� �608C1�* <4+.G F. ?*5G 05.:L /84 58M/. 0 46R3G
;F 1- 2I9�*- 2I.:645� 01F=L 6=26:c 5./56 C806/ 2I9:6=,
2�159 %9? /.I 05.:L06�*% <*/Lc <.U�* 56 /306+; 2:65*
4:45*G C1 56 /.+QF.+. +,a�
`�10 4. %3? /.+8G �5328/. A<4.+ 2I.4%3=Z./1G F.
<. /.42:8%/6G ?6 2:1%9-� �10@ <4.+ C06;-.�1G ;0�*=�
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/*5* 4.G 1 �1456 C06;-.�1G 1�. /.;C/8%8+G F. R, 5./56
/8C6: <./6+ C10:L%1�2:6:1=/645* 1 ;0:;5./45%9 1 642:1�
%.=�d6%1�G C2I.5:M15* * /.<4%353<-9 4%1C0, /1 C.+*� 	.�
%9F.U�* /84 +*/;�645G ?6 R;=.4 26%*//6459Y � 5106�
%6; R, /.R,�6 2:6 /84 <*/L?M C806/Q /.F ?M%*�06%@
?M6;50,a�
`T46; %-10 C8%1C0,G <*?MF /.�C. 42�/*5* 26;ML+ :6C�
M6=/;59+ 4.aG 2:1%*� �5328/1 %,406Z*� 1 C14. 26R9M1�
4.+ 51+� `�6 <. 56 C.%/3<-9 %3:/645Y #,�* R, /8+
=:;C9 26=306%1�* C1 ?64* 510 2:8C=/@M6G <106 <. 458�645
R.C �840,Ya
�=./01 /.6=26%9=1�1 M/.=c R6<6%1�1 ;%/*5I * C.%/3�
�6/.Z/3 6=26%9=1�1G %8-/*%3 6RM1<;<9? 4%@ 2I.4%3=�
Z./9 2:65* 46R3 * 2:65* /3+;)
`�=8 4. 56 42:8%/L+ A /1 2:%/9 26M�.=G 1�. C1M�.�
=9+.U�* 4. =8�G 210 56 /./9 C?.�1 <*453 42:8%/6� �3:�
/645 1 458�645 C/1+./1<9 /3?6 C?.�1 <*/@M6 /.F �*/*5*G
?6 <. /8+ 2:8%3 /.<4/1=/3<-91 /.<26M6=�/3<-9c C/1�
+./1<9G F. 4. CI908+. %-.M6G ?6 4. 2I9Z9=Q%3I.G 05.:6;
% /84 +1<9 <*/9 A 1 510@ %-.M6G ?6 C2Q46R;<. 5:1+�

�*=.+G 05.:@ /1 /84 6=08C1� 4+3: /1-.M6 F*%651�
=,R,?M6+ RL%1�* A 0=,R,?M <8 RL%1�1 �.2-9G -�.�

?M.5/3<-9G R,�1 R,?M 4* 5,56 /8:60, 510 F*%3 ;%3=6+6�
%1�1 A R,�1 R,?M <. /.;458�. ?95*�1 /1 =;-*G A 510
<106 +/. /,/9 59-9 %. ?M%9�9?MG 0=, 4. 4%3=6+9 %. +/.
2:6R6;C9 1 /.R,� R, +6M� %. +/. %C/*0/6;5*26?*5 E�
21Z/Lc RL%1� R, M/.= ;=;-./ A R,�1 R,?M 4. 56�*0
+6=�*�1 626+6? A R,�1 R,?M ;5.0�1G <106 4. ;5908
2I.= M:6C/L+ /.R.C2.Z9+ ���a
`�.�0L #6F.�a %,:1C*� 06/.Z/3G `<10 R9=/8 <. �8401� -./,
2:65* �84?. +;F._ �8 R,?M 4. 2:6 5.R. M/.= 451� C�6�
Z*/?.+G 1 5, C=. 4.=9- 1 0�*=/3 6=%1-;<.- =Q%6=,
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2:6 1 2:65*� ��. /.+*�;<.- +/.c 0=,R,4 ?95*�1 2:6 +/.
=.485L =9� 56M6G ?6 <8 2:6 5.R.G 210 R, 4.N4 /.+6M�1
:6C+L-�.5 1/* 601:/-*0G +8-U�* 6R356%15* +/.� $. +/.
6�;2;<.- 6 -53459 F*%651G /.21=8 ; 5.R. /1 %8M;�a
�=./01 4%9:1�1 5@+3I 0I.Z6%*53 2:45,G <.F +3�1 /1
0�9/3 C0I9-./,� �9+1�1 <* %.�*08 M:QC1c R,�6 <9G <106R,
Z14.+ +6M;5/@ R�.40, -�.M1�, 06�.+ /9 1 <106R, M/.=
/1 56 :6C2I1M6%1�1 :;?. =6 5.+/65�
`	*06�*% A /.6R35;<* 53 A /.+6M�1 R,?M 5.R. 6R3�
56%15*a 2:1%*�1G 0=,F 6235 /1R,�1 I.Z*G `1�. /.+6M;
;%3I*5G ?6 26%1F;<* A ?6 6R1 26%1F;<.+. C1 0I*%=;
/1 <*/L?MG F. R,�6 R, 2:6 5.R. -53459+� 	.+QF.+.
1/* 46R3 1/* <*/L+ -53459 %6�*5*c /.%9+.G ?6 <.45 1 0=.
<.45� �8+. 26;C. %6�R;G C=1 ?M?.+. /,/9 264�.?M/6;5*
4%@ %8-/3 /.R6 4. <9 CI9?*G A C 264�;-/645* 0 M�14;
#6F9+; % /*5:; /1-.+ A C %3:/645* %QZ* ?*5Q+ 1
%<.+Q+G <.F 264%3?;<9 F*%65� �9+ 6%-.+G F. 5106%8
%3:/645 <. /.4/1=/8c M6=/3 Z1456 <4.+ <9 /.+9%1�1G
1�. ?959+G 0=,R,?M 6= /9 /1%3=, ;2;45*�1G F. R,?M
/.+3�1 4%35�1G <.- R, +* 64%3?6%1�6 5.+/65, 56M656
F*%651�a
`�10 4* 6=.<=* A /.?M +/. A /.5:LC/* +/. =@�. A
/.4/.4; 56M6�a
#.C=30, 4. /10�6/*�1 0 /3+; 1 26=8%1�1 :;0;� 
/
4.R6; 5:M/;� <106 2I.= :6CFM1%./L+F.�.C.+ 1 62356%1�)
`
=.<=* A /.?M +/.�a A
�=./01 1/* /.%3=6;?G ?6 Z*/9G 6=%:85*�1 4. 1 %,-�1
C 06+/15,c 53�6 2:6%.=�6G 6 Z.+ =;?M ;F /.%3=3��
�106 %. 4/8?M 4.45;26%1�1 4. 4?M6=Q A 2I.-�1 =%Q:
A +9<.�1C12I1-./L 06Z8: A 6?5�1 4. /1 ;�*?*G ;R9:1�1
4. =8�. 1F =6-�1 0 26-56%/9+; 26%6C;G =6 /3M6F
%45;26%1�* ?.45;<9?9� �6F/8 F. 26-51 6=<9I=3�1 0 =6�
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+6%;_ ��. 2585 4. <.-53 /.=6%.=�1c %456;2*�1 26;C.���
��6%  .6:J. ��*65U6%@ <4+. <*4565/3 /.;%.=�* 2:656G
1R,?M6+ 6RM1<6%1�*/.:6C�;Z/645 C14/6;R./9� 	16210)
Z9+ %9?. C1458%8+. 4. /.:6C�;Z*5.�/645* +1/F.�45%9G
59+ %9?. +;49+. 4/6;R./?Q+ ;4/1=/*5*G 1R, 4. +6M�*
% �14 :6C.<95*G <.45�*F. 4%6; %6�R; 26C/1�* <106 6:/,��
�1/F.�45%9 /./9 26;ML 51/.?G /LR:F 26426�*5645F*�
%65/9G 1 56 510 */5*+/9G F. 4. /*<1 /.6R.<=. R.C 4*�/@
2I951F�*%645* 2I*:6C./@G /.+8U�* /1 %C8<.+ C:1d6%15* 1
:6CM6IZ6%15*� �:8%3 2:656G 1R,?M6+ % +1/F.�45%9+6M�*
C1?M6%8%15* /.<./ %/3<-9 %3:/645 /LR:F * +,-�./06%6;G
+8+. 26%*//645G 1R,?M6+ %.�+* %8F/3 4. C06;+1�*G
/.F�* 4. =6I*%65/3 C1%8F.+.� 
%-.+ F. % 56+56
6R6:; 2:6 M�;R-9 :6C26:, /./9 45:6ML?M 1 %-.6R.?/L?M
2:1%*=.� A C806/ +:1%/9 +QF. �*=* �.=1 /126+9/15*)
/.<.=/.<5. C R.C6M�.=/@M6 1 /9C0@M6 M�1=; 26 -53459
A <.=/.<5. C /.<M�;R-9M6 ?*5; C6=26%3=/645* 1 CQ�
451d5. %3:/L+* 46R3G % :6C%8C6%8/9 * %. 4%1C6%8/9�
�=6 4. 6?5/. % 5106%L?M 606�/645.?MG +;49 Z58%15*
0/*M, 62:1%=; +6;=:@ 1 =6423<. 0 /.;2:64/@+; 26�
C/8/9 4.R. 1 R;=. <14/3 :6C�*-6%15* %3?* =Q�.F*5@ 1
/.=Q�.F*5@ % -*%653 �*=40@+� �:8%3 % 56+56 4+,4�;
<4+. ?*56%1�* 4�6%1 R14/9I0,c ;<14d;<9G ?6 <. %3:/645
4%6; /.<%/*5I/3<-9 26=45156;G 1 ;01C;<9 2I.=.%-9+G F.
%3:/645 /./9 ;5�1Z6%8/9 F*%651 646R/9M6G /LR:- F.
2:8%3 %3:/645 C1458%8 4. /.<646R/3<-9 R,5645* Z�6%301
2:65* 626</645* %8-/9 1 %L+�;%/645* 601+F*0;�

��#����
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��;%*�* <4+. /1 <*/@+ +9453 C.%:;R/3 6 4+,4�; 1M6=/653 140.4.� � ;08C1�* <4+. 2I.=.%-9+G F. 140.4.
/./9 C1?M+;I./L \45;2 C. F*%651G /LR:F ?%*Z./9 1 65;�
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F6%8/9 %Q�.G <.F /8+ 5.2:%. 40;5.Z/3 =8%8 0:8�6%406;
%�8=; /1= F*%65.+ 1 /1= /8+* 41+L+*� �106%@M6

%,-06�./9 1 %,45;2d6%8/9 %Q�. <. C%�8-53 5I.R1 % 6R6:;26M�1%/9+� �1<.=/6G F. C /3M6 2I*?M8C.<9 /.<4*�/3<-9
260;-./9� �656+ %-10 510@ 2:656G -. ?M6%8/9 /1-.
%. %3?.?M 26M�1%/9?M +8 /.<%35-9 %�*% /1 %.-0.:@
/1-. ?M53/9� �:1%/645 R, 510 Z1456 /.C5656Fd6%1�*
4 +:1%/6459 26M�1%/9G 0=,R, %953C45%9 /.R6 26:8F01
% -*%653 26M�1%/9+ /.+3�, 56�*0L =641M /1 <.=/8/9
1 26%6�/645 �*=9� �. 4+,4�/@ 2;=, /.%,?M8C.<9 C %�145/9
646R/645* /LR:F C 6R�145* :6C2�6C6%1?9G 2:8%3 2:656
+8 <.<*?M %�8=1 /1= �*=+* =6 4.R. ?64* ;5�1Z;<9?9M6
1 %Q�* 64�1R;<9?9M6� ��6%30G05.:L <. C=. 26%6�/LG 26�
CRL%8 1F 2I9�*- 4/1=/6 /.<<.+/3<-9M6 ?*5; 2:6 �.45
* 646R/9 */*?*15*%, %. %-.?M 6R6:.?M� 	1%,08 4* /1
`%�8=; ?*C9a� ��. =6%.=.U�* =;-.%/3 C=. 4. ;2�15/*5*G
+9%8 56 4,+R6�*?0L %LC/1+ 2:6 %-.?M/, 64515/9 \06�,
1 :6C26:,� �./56 26%-.?M/L 65;F6%1?9 %LC/1+ %Q�.
%QZ* 26M�1%/9+ ?M59ZQ+ RL%8 1F 2I9�*- 4/1=/6 2I.�
M�9=/;5 �*=+*G 05.I9 R, :8=* % 56+56 6R6:; :.>6:+6�
%1�* 1 05.I9 451:@ +:1%6;?. ;0%12./3 %,5L01<92I9�*-/6;
2I94/645) %3=,b 26M�1%/9 +6:8�01 <. %,460@ ;Z*�*-53
F*%651 �*=40@M6� �.<9 2I901C, � C801C, 2Q46R9=1�.06 C1
M:1/*?. +1�@M6 6R6:; %C51MQ 26M�1%/9?M 1 =8%1<9
�*=.+ 06/0:.5/9+ 2I90�1=.+ 510I01 26=6R./45%9G <10
C1?M8C.5* 4. %-.6R.?/L+ %.�*0L+ :6C26:.+) +.C*

M=`2I*:6C./6459 1 01:105.:.+a�
.�08 5105*?08 ?M,R1 26M�1%/94.R.%L?M6%, RL%8 %-10

% 56+G F. =6 262I.=9 =;-. RL%8 264;/6%8/6 2I9+@
C826�./9 6 C=:F./�*%645G 1 R.C2:645I.=/9 R6< 4. 4+,�
4�*/L+ 260;-./9+� �:8%3 % 56+56 6R6:;G % /3+F <.
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=3/9 C %./0;� � 2:%/9 I1=3 +;49 6=%:85*5* 4. 6=
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2I*�*- :6C+1I*�9 1 6= %/*5I/9 4%@ Z*4565/645* F8=1<9 2I9�*-
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<. /.<�.2-9 1 /./1+�6;%.<+. 4*G F. 215I9 0; %C=3�8/9G
=9%15* 4. /1 -29/; 2I* 64%35�./9 .�.05:*?0@+�
�65@F 2�159 * Z.5R3� �*<.+. % =6R3 C=:1%65/*?5%9G 1
2I.?.<. C=:1%65/*?5%92:8%3%5106%L?M658C08?M<.-53
=6?.�1 % 2�@/08?M� 	.+QF. RL5 /*? /.C=:1%3<-9M6G
/.F ;+3�. 2I.=:8Fe6%15* 26M�1%/9 6R�145*G <106 2I.�
=:1-e;<. 56�*08 Z845 +6=.:/9 �*5.:15;:,� �/6C9 �*=@ 1/*
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�*5.:15;:, C8R1%/@ C:6%/1 510 1R45*/./5.+ <106 %QZ*
65:1%3 1�06M6�.+� �10 �*5.:15;:1 +�;%9 4*?. /.;458�.
6 `C=:1%@ 4+,4�/645*a A 40;5.Z/3 C=:1%8 4+,4�/8 /8�
:;F*%645G <1006�*% <. 56 21:1=6l/9G <. %.40:C Z*458G \�
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1 49�,� �,56 ?M6:6R/645* 1�. RL%1<9 %.�*?. /801F�*%, A
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/.2:1%@ =6RL%8 =;?M1 M+656;G =;-* C65:6Z;<. 4+,4�,G
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C=1 +8 2I.= 4.R6; ;+3/9 :,C9 /.R6 /.2:1%@ 1 ?M:8�
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�95* 6R:1C/645 Z*45;G <. =;-.%/9+; C=:1%9 2:656 510
/.4+9:/3 =Q�.F*56G 26/3%1=F 4+,4�/@ 2Q%1R, /1RL�
%1<9 /1= �*=+* /.<%35-9 +6?* 5.2:%. 5.M=,G 1F =6R;=6;
=;-. 1 /12�/9 <* 4%L+* +856M1+*� �:656 510@ =;-.
=*=408 /./9 41+1 4.R6; \56Z*-53+ 2I.= 4+,4�,G /LR:-
+6M;5/6; 6C%3/6; 4+,4�Q)	./9U�* =;-. %,--9+*6R:1C,
6215:6%8/1G ?M:8/3/1 1 C1+345/8%8/1G <. 26;C. /1
56G 1R, % /9 5*49?.:6; 6C%3/6; 6=:8F.�1 4. 01F=8 ?M6�
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4565/645*� �106 /.Z*4565/645 RL%8 /801F�*%1 %/*5I/9+;
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%L?M6%/@+ :6+8/3 `�Q+ �;:5Q%a <. 5156 +.5M6=1
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=;<9?9 +�8=.-G 2:1%9 �:1/?6;C �1,65 %.�+* 2:1%=*%3)
`�9+. 2I9�*- +/6M6G /1-. 45:1%1 <. 2I9�*- M6</8 1 2I9�
0- 4*�/8c %,0:+;<.+. 4. <106 06/3G 05.:@ <46; /1 2�.�
+./*5R;G <10 2:1%9 �6�456<� �C. %*=35* 45;=./5,G F.
%458%1<9 6= <9=�1 Z.:%./9G 4 M�1%6; /1R3M�6;G C1 M�1�
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?6%15* =;-.%/3 1 C=1 % /*?M Z*:8 C%9I.?0645 /./1R;=.
I.%1M,�a
:65* 26F9%8/9 �*M6%*/ R,�6 %L45*F/3 2:6+�;%./6 ;-

4 56�*01 2I94�;-/L?M 45:1/� �. :6C/3?;<9 /*F-9 40;2*/,
/.:%6%@ 1 4:8F.<9 C8:6%.d ./.:J** %Q�. * =;?M1G 6 56+
/./9 426:; 1 +3�6 R, 510@ /.1R45*/./5Q+ 26451Z*5*G
1R, R,�* 0:1</3 C=:F./�*%* A R3F9U�* <*+ 6%-.+
6 56G 1R, 65;-*�* 1 C%L-*�* 49�; 4%@ =;-.G 05.:8 <. /.<�
%,--9+ 1 /.<%,=15/3<-9+ C=:6<.+ 2:1%@ %.4.�645* 1
:1=645/645* F*%651�
`�;=, =�;F/6 C2:1?6%15*aG 2:1%9 	*.5C?M.G 1 6=01C;<.
/1 5I.59 R6= 26M�1%/9 `=*.5.5*0,a A 565*F 1R,?M6+
4. 26451:1�* 6 4*�/L 53�.4/L 26M,R 53�6?%*0.+G 426:5,G
%,?M8C01+* 1 J,+/145*06;=6+1� �I.?. %-10 /.�C.
1/* =645* %8F/3 RL5*;26C6:d6%8/; /1 56G -. ;2I*�9-�
/3/6; 0;�5;:6; 53�1 264;/;<. 4. C14. 53�.4/645 2I9�*-
=6 262I.=9 F*%651 * +,-�./.0 A 1 F. 210 53�.4/@ 26�
5I.R, /1RL%1<9 6235 6=%1M, 1 C2;2/645*� �.=�. +9:�
/L?M 426:5Q <. %.�+* =Q�.-*56G 2:1?6%15* :;01+1 % =6�
+8?/645* /.R6 % C1M:1=3� 
4515/3 ;F �.451�6CC* 2:8�
%.+ ;26C6:d6%1�G <10 01F=8 2:8?. * C:;Z/645 :;06;
\Z*/0;<. 06/.<-*%3 /1 /84*�/*?0@ 2;=, A +3�6 R
2:656 2:8%3 2:6 +�1=@ �*=* % =;-.%/9?M 26%6�8/9?
%.�*0L %LC/1+G 0=,R, 2:6 4%6<. %6�/@ ?M%9�. /1;Z*�*
4. /3<10@ 2:8?* :;Z/9G <.F R, 06/1�1 510@ =6R:@ 4�;-R,
%. %LC=6R3 1 \2:1%3 =6+8?/645*�
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&2�/3 26451Z9G +95* /.<%-.6R.?/3<-9 :6CM�.= A %.
C%�8-5/9?M 2I921=.?M 1 606�/645.?M �C. <.=/65�*%645*
:,?M�. =6M6/*5*� �:8%3 %Q=Z9 =9�1 6 658C?. 26M�1%/9
RL%1<9 2�/1 6=26:/L?M <.=/65�*%6459 6 26M�1%/9?M /.�
+6?.?M 1 26R�6;C./9?M� �=6 <. 26%*//./ 2�/*5* 4%6;
6R:1C/645 53+*56 2:65*%/L+* 2I.=451%1+*G /./9U�* 56M6
/1�@M1%8 265I.R1Y �*%65 <. 510 0:850L 1 Z14 510 6=�
+3I./LG -. R,?M6+ +3�* RL5* 4. 4%L+ Z14.+ 62:1%=;
M6426=8:/9) %F=,b 0=6 =/.4 <.-53 =6451/. 4. 0 56+;G
1R, 4* 2I.Z.5� =9�1 %.�*0L?M %Q=?Q �*=45%1Y �=6 Z5.
=/.4� F*%65, �*=9 % 2:1%=3 4%15L?MG <.F <46; 2:6 456;�
2./?. 01F=@ %9:, * 01F=@ /.%3:, 2I.?. 56�*0 26%CR;�
C;<9?9G 26/3%1=F 26<.=/8%1<9 6 /.<=Q�.F*53<-9+ \06�;
�*=45%1G <10 %,+1/*5* 4. C 5,:1/45%9 53�1 1 /8:;F*%645*Y
�. =Q�.F*53<-9GZ945*26=:6R/8 26<.=/8/9 6 C%:8?./645.?M
C%:M�L?M <.=*/?Q /.F /1 2I� 26C/15* %C/.-./L F*%65
4%� �:1/5*401C �44*4*Y 
2:1%=;G 62:1%=6%@ 26;Z./9
6 %3?.?M 26M�1%/9?M /.C8�.F9 % 56+G 1R,?M6+ R,�*
26;Z./9 6 M1/.R/L?M /821=.?M 26M�1%/9M6 2;=; �*=�
40@M6 1 2:6M�@=�* /.<%/*5I/3<-9 M+65/@ 2645;2, 56�
M656 6R6:;G /LR:F C8�.F9 % 56+G 1R,?M6+ 4. =6C%3�
=3�*6 %C/.-./L?M /821=.?M �*=40@M6 =;?M1G <10 2I.06�
/8%15* 5,56 M+65/@ %3?* %. %.�06�.2@+ 4�6M;1 <10F*%65
* �840; 4+:5.�/L?M �*=9 6R�1F*5* 4%6R6=6; /1=C.+406;�
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C%1/@+ 26;Z./9 26M�1%/9+ 1 =6+/9%1<9 4.G -. 26�
4�6;-9 %3?*G 0=,F /1;0; 6 26M�1%/9?M 26%*//645.?M
C1Z/6; 510 /1=-./L+* ?M%8�1+* 6 2�6C./9G 1F R, Z�6�
%30 +,4�*�G -. 06/1<9 4. 2I92:1%, 0 /6%@+; ;?59%8/9 ��
451:5, 1 �:*121� �I* 56+ M8C.d9/.<53--9+* 6R-1�6R1+*
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6 451:@ +:1%/645*G 26/3%1=F 08F. 2I*:6C./6459 26�
:=15 1 2;=, :=6;4*5G 1 2�6C./9 �9Z9 <106 6R�145 MI9?M;

1 e8R�1�
	1;01 0I.4b1/408/./9 C6=26%3=/1G F. <.=/65�*%?* /.�
62:8%/3/3 ;2I9�*-d;<9� � 26M:=8/9+ 2I*:6C./6459 /.+8
?6 Z*/*5* A %F=,b M/.= 6= C1Z850;G =6RI. %3=6;?
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