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[$B@BJ?BO� � 
� � � � � 
�>�A>QB�
TE F@E �TFII�IFSB�FK�FKC>JV �\�4E BPB�
C>JLRP� TLOAP� TBOB� PMLHBK� ?V �
0OBPFABKQ�2 LLPBSBIQ�FK�>�PMBB@E �
?BCLOB� # LKDOBPP� QE B� A>V � >CQBO�
*>M>KBPB�?LJ?BOP�>QQ>@HBA�0B>OI�
( >O?LO
�HFIIFKD�� 
� � � �! JBOF@>KP��
7 FQE FK�>K�ELRO
�# LKDOBPP�M>PPBA�
>�CLOJ>I�AB@I>O>QFLK�LC�T>O�

. FKB�PE FMP�LC�QEB�5 �3��& IBBQ�
E >A�?BBK�PRKH�>KA�>KLQE BO�� � �PBSBOBIV �A>J>DBA�
QE OBB�?BVLKA�
OBM>FO����! JLKD�QELPB�PRKH�T>P�QE B�5 33�/ HI>E LJ>��( FQ�?V �RM�QL�
KFKB�QLOMBALBP
�PE B�PRKH�RMPFAB�ALTK�IBPP�QE >K�� � �JFKRQBP�>CQBO�
QE B�!�OPQ�E FQ��[3LJB�LC�/ HI>E LJ>ZP�JBK�TBOB�PQFII�>IFSB�FKPFAB�EBO�
RMQROKBA�E RII
�>KA�QEBFO�OBP@RB�?B@>JB�QEB�CL@RP�LC�>K�FKQBKPB�
BCCLOQ�LSBO�QE B�KBUQ�QTL�A>V P��4E FOQV �QTL�3>FILOP�TBOB�OB@LSBOBA�
>IFSB
�?RQ�LSBO�CLRO�ERKAOBA�TBOB�HFIIBA�\

4E LPB�HFIIBA�>?L>OA�QE B�5 33�/ HI>E LJ>�TBOB� FKQBOOBA� FK�
J>PP�DO>SBP�>Q�QE B�0RK@E �" LTI�# BJBQBOV �LK�/>E R�TFQE �J>OHBOP�
OB>AFKD�[5 KHKLTK�$B@�� 
�� � � � �\�/ KB�LC�QEBJ�T>P� ! I?BOQ�%R�
DBKB�( >VABK�LC�3Q��- >OV ZP�# LRKQV���. LT
�� � �V B>OP�I>QBO
�BCCLOQP�
>OB�?BFKD�J>AB�QL�FKAFSFAR>IIV �FABKQFCV �QEBPB�JBK
�QL�OBQROK�QE BFO�

OBJ>FKP�OBFKQBOOBA�>Q�QEB�C>JFIVZP�OBNRBPQ�FK�
/ >ER
�QE B�C>JFIV �@BJBQBOV
�LO�>Q�! OIFKDQLK�

$>SFA�>KA�$F>KKB�">@E J>KK
�SLIRK�
QBBOP�CLO�QEB�. >S>I�#>PR>IQV �/ C!�@B
�E BIM�QL�
IL@>QB�QE B�C>JFIFBP�LC�PBOSF@B�MBLMIB�TELPB�
OBJ>FKP�E >SB�?BBK�OB@LSBOBA��)K�& B?OR>OV �
LC�QE FP�VB>O
�QE BV �@LKQ>@QBA�JB�PBBHFKD�JV �
>PPFPQ>K@B�FK�AFP@LSBOFKD�QEB�J>FABK�K>JB�

LC�! I?BOQZP�JLQE BO�
4 EBV �TOLQB��7 B�KBBA�JQ$. ! �COLJ�>�OBI>QFSB�QL�SBOFCV �QEB�

OBPRIQP�LC�QE BFO�QBPQFKD
�>KA�>�MOFJ>OV �KBUQ�LC�HFK�QL�OBIB>PB�QE LPB�
OBJ>FKP�CLO�?ROF>IX ��7 B�E >SB�ALKB�>�ILQ�LC�OBPB>O@E FKD�>KA�E >SB�
CLRKA�QE>Q�QE B�C>QEBO
�*>JBP�$�( ! 8 $%. �AFBA�� �*RIV �� � � � 
�>KA�
QE B�JLQEBO
�%JJ>�*�( ! 8 $%. �AFBA�� � �*RI�� � � � �>Q�E BO�ELJB�FK�
- B@E >KF@PSFIIB���" LQE �>OB�?ROFBA�FK�QEB�3>FKQ�*LPBME �0>OFPE �# BJ�
BQBOV���%JJ>ZP�L?FQR>OV
�MR?IFPEBA�FK�QEB�[3Q�- >OV ZP�" B>@LK\
�� � �
*RIV 
�� � � � 
�IFPQP�QEBFO�@E FIAOBK�>P�"BOK>OA�7 ��LC�0>P>ABK>
�- A�
�
*>JBP�$��LC�0FQQP?RODE 
�0>�
�2LI>KA�& ��LC�( V>QQPSFIIB
�>KA�2>IME �
6��LC�. BT�8 LOH���7 B�>IPL�?BIFBSB�QE >Q�>II�LC�QEBPB�PLKP�>OB�AB�
@B>PBA���)C�IFSFKD
�QE BV �TLRIA�E>SB�?BBK�JQ$. ! �MLPPF?IB�ALKLOP���
( LTBSBO
�>KA�RKCLOQRK>QBIV 
�QEBFO�@E FIAOBK�>OB�KLQ�JQ$. ! �MLP�
PF?IB�ALKLOP�\

)�NRF@HIV �TOLQB�?>@H�>KA�QLIA�QEBJ�QE>Q�E FP�C>QEBO�T>P�*>JBP�
$LI>K�( >VABK�>KA�E FP�JLQEBO�T>P�%JJ>�*>KB�4OF@B
�A>RDE QBO�
LC� ' BLODB� *�� 4OF@B�>KA� *RIF>� ! KK>�
( L??P��4 EBOB�E >A�?BBK�LKB�A>RDE �
QBO�K>JBA�$LOLQE V �?RQ�PE B�AFBA�FK�
bg_Zg\r+

4 EB� PB>O@E � TLRIA� KLT� CL@RP�
LK�%JJ>ZP�PFPQBOP�>KA�QEBFO�CBJ>IB�
ABP@BKA>KQP�� � )� E>A� KL� OB@LOA� LC�
( BKOFBQQ>�4OF@B�>CQBO�� � � � 
�?RQ�- >OV �

%IFW>?BQE �4OF@B�J>OOFBA�7 FIIF>J�7 >IQBO�" FP@LB�! MOFI�� 
�� � � � �>KA�
E >A�� � �@E FIAOBK
�PFU�TBOB�DFOIP̂ PROBIV �>�J>Q@E �@LRIA�?B�CLRKA�
E BOB�� ! P� FQ�QROKP�LRQ
� FQ�T>PKZQ�PL�B>PV �� �4 E OBB�A>RDEQBOP�
QTL�
K>JBA�*RIF>�- >OF>�>KA�LKB�K>JBA�- >OV �%JJ>��E>A�AFBA�VLRKD���
# E >OILQQB�%IFW>?BQE �E >A�J>OOFBA�*>JBP�( BOJ>K�$VBO�>KA�AFBA�
TFQE LRQ�FPPRB�� �$LOLQE V �J>OOFBA�*LPBME � & ILVA�4ROKBO�>KA� E >A�
LKIV �LKB�@E FIA
�>�PLK�K>JBA�! IIBK���)�KLT�MFKKBA�JV �ELMBP�LK�
# LO>�! ��"FP@LB�
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8 LR�TLRIA�QE FKH�CLRO�MBLMIB�FK�>�@>O�@LRIA�
OBJBJ?BO�QEB� T>V � QL� >� C>JFIV � JBJ?BOZP� ELRPB�
TEBK�QEBV �QO>SBI�QL�FQ�>Q�IB>PQ�LK@B�BSBOV �VB>O�CLO�� � �
LO�PL�VB>OP��"RQ�)ZJ�Q>IHFKD�>?LRQ�LRO�C>JFIV���7 B�
?IFQEBIV �DBQ�FKQL�QEB�JLJ�JL?FIB�>KA�Q>HB�LCC�CLO�JV �
?OLQEBOZP�ELRPB�TFQE �KL�PBKPB�LC�AFOB@QFLK�LO�J>MP�
BSBOV �VB>O���7 B�ILLH�>Q�FQ�>P�JLOB�LC�>K�>ASBKQROB���
4E FP�VB>O�TB�>IILTBA�QEOBB�ELROP�CLO�>�QTL�ELRO�QOFM�
]�MI>KKFKD�FK�>AS>K@B�CLO�QEB�FKBSFQ>?FIFQV �LC�DBQQFKD�
ILPQ��7 BII
�TB�TBOB�>IPL�MI>KKFKD�LK�IB>SFKD�>Q�� � �� � �
>�J�
�?B@>RPB�JV �E RP?>KA�T>KQBA�QL�?B�>Q�LRO�ABPQF�
K>QFLK�FK�QFJB�CLO�QEB�2 BAPHFKP�HF@H�LCC���7 B�>OB�KLQ�
GRPQ�C>FO�TB>QEBO�C>KP�

7 B� KB>OIV � J>AB� QEB� �� �PQ>OQ�QFJB
�JV � PLKP�
TBOB�BSBK�B>OIV��"RQ
�)�CLODLQ�QL�Q>HB�QEB�QFKCLFI�LCC�
QEB�QROHBV �CLO�FQ�QL�?OLTK
�>KA�QEB�QROHBV �>IPL�LSBO�
"�LTBA�FQP�GRF@BP�FKQL�QEB�LSBK�>D>FK
�>KA�)�PQFII�E>A�
QL�@IB>K�LRQ�QEB�S>K�FK�LOABO�CLO�BSBOVLKB�QL�!�Q��
- V �
S>K�FP�HFKA�LC�IFHB�JV �MROPB
�)�QO>SBI�TFQE �BSBOV �
QE FKD�)�KBBA�CLO�>KV �HFKA�LC�TB>QEBO
�LO�BJBODBK@V �
]�ALBPKZQ�BSBOVLKB�KBBA�?I>KHBQP
�@L>QP
�LC!�@B�>@�
@BPPLOFBP�>KA�@LOHP@OBTP�LK�QEBFO�BJBODBK@V �IFPQ� ��
3L� �7 B�TBOB�ABI>VBA�>�E>IC�E LRO�]�)�AFAKZQ�PBB�QEB�
ikh[e^f+

- V � ?OLQEBO� "FIIV �IFSBP� FK� / M>I
�6 FODFKF>�� >�
?IFM�LC�>�QLTK�?BCLOB�VLR�DBQ�QL�7 >OOBKQLK
�HKLTK�
J>FKIV �CLO�QTL�QE FKDP��( >SFKD�TE>Q�JRPQ�?B�LKB�LC�
QEB�?RPFBPQ�3E BBQW �@LKSBKFBK@B�PQLOBP� FK�QEB�JFA�
! QI>KQF@� OBDFLK� 
QEBV � BSBK� E>SB� LRQALLO� PB>QFKD�
CLO�A>QB�KFDEQ�
�>KA�>�ERDB�ERKQFKD�>KA�DRK�C>KQ>�
PVI>KA�@>IIBA�#I>OH� "OLQEBOP� ' RKP�>KA� 3E LLQFKD�
2>KDB��7 B�PBBJ�QL�Q>HB�>�AFCCBOBKQ�OLRQB�B>@E �VB>O���
4E FP�VB>O�)�P>FA�)�T>KQBA�QL�PBB�QEB�JLRKQ>FKP
�>KA�
QE>Q�E >MMBKBA�QL�?B�QEB�OLRQB�TB�BKABA�RM�LK��4EB�
2BAPHFKP�TBOB�LK�QEB�O>AFL
�>KA�)�DLQ�QL�PBB�>II�QEB�
?B>RQFCRI�LIA�ELJBP���/ @@>PFLK>IIV
�)�TLRIA�>PH�FC�
>KVLKB�OBJBJ?BOBA�PBBFKD�>KV QE FKD�TB�TBOB�M>PP�

FKD�?BCLOB��4EBOB�T>P�PLJB�AB?>QB�FC�QE FP�TBOB�QEB�
P>JB�OLRQB�TEBOB�TB�?LRDEQ�JV �?OLQEBO�>�D>D�DFCQ�
LC�2 FMMIB�
@EB>M�TFKB��LKB�VB>O
�RKQFI�)�V BIIBA�LRQ
�
[4EBOBZP�QEB�2 FMMIB�PQLOB�\� �)Q�T>P�QEB�LKIV �IFQQIB�
@LRKQOV �PQLOB�CLO�MOL?>?IV �� � �LO�� � �JFIBP��7 B�AFAKZQ�
DBQ�QEB�2 FMMIB
�PFK@B�TB�E>A�?OLRDEQ�>�KF@B�?LQQIB�LC�
3>KDFLSBPB�TFQE �RP��

2 FDEQ�FK�QEB�JFAAIB�LC�/ M>I�FP�QEB�AB>QE �ABCV �
FKD
�E >FO�O>FPFKD�QROK
�LCC�LC�>K�BUQOBJBIV �?RPV �2Q��� � �
LKQL�" FIIVZP�OL>A
�/IA�#RIMBMBO�2L>A���8 LR�@LJB�RM�
LSBO�>�E FII�>KA�JRPQ�FJJBAF>QBIV �DBQ�FK�QEB�QROK�I>KB�
>Q�E FDE �PMBBA�TFQELRQ�>II�QO>C!�@�PJ>PE FKD�VLR�COLJ�
?BE FKA
�>KA�QEBK�NRF@HIV �PI>J�LK�QEB�?O>HBP���4E FP�
FP�?B@>RPB�QEB�QROK�I>KB�FP�>?LRQ�E>IC�QEB�IBKDQE �LC�>�
KLOJ>I�QROK�I>KB��7 B�KLQF@BA�>CQBO�?RJMFKD�>OLRKA�
LK�QEB�MFQQBA�DO>SBI�OL>A�CLO�>�E >IC�>�JFIB�QE>Q�" FIIVZP�
KBFDE?LO�E>A�OB?RFIQ�E FP�D>O>DB�>CQBO�QEB�COFBA�QROHBV �
BUMILPFLK�I>PQ�VB>O
�QEBK�!�K>IIV 
�TB�E>A�>OOFSBA�

5KIFHB�JV �ERP?>KAZP�C>JFIV 
�TEL�PBB�>KA�Q>IH�
QL�B>@E �LQEBO�NRFQB�>�?FQ
�JV �QTL�?OLQEBOP�>KA�)�Q>IH�
LK�QEB�MELKB�QTL�LO�QE OBB�QFJBP�>�VB>O
�>KA�PBB�B>@E �
LQEBO�O>OBIV ��7 B�>II�ILSB�B>@E �LQEBO�)ZJ�MOBQQV �PROB
�
?RQ�>P�FK�AOFSFKD
�JV �?OLQE BOP�>KA�)�Q>HB�>�AFCCBOBKQ�
OLRQB�QL�ILSB���7 E BK�TB�Q>IH
�FQZP�CLO�>K�E LRO�>KA�TB�
QOV �QL�DBQ�FK�>II�QEB�KBTP�NRF@HIV �CLO�QEB�MOBSFLRP�
JLKQEP
�>KA�QEBK�TB�>OB�DLLA�CLO�>KLQEBO�VB>O��)K�
MBOPLK
�TB�RPR>IIV �E >SB�BKAIBPP�PQLOFBP�>?LRQ�JV �
- LQEBO
�TEL�TB�E>SB�AB@FABA�T>P�>�AFCCBOBKQ�- LQE �
BO�QL�B>@E �LKB�LC�RP��- >KV �PQLOFBP�>KA�JR@E �I>RDE �
QBO�"�LT
�>KA�)�>J�E >MMV �QE>Q�QEB�QE OBB�OLRQBP�LC�IFCB�
JV �?OLQEBOP�>KA�)�E >SB�@ELPBK�@LKSBODB�TEBK�QEBV �
AL��)�ILLH�CLOT>OA�QL�LRO�KBUQ�SFPFQ�>KA�QOV FKD�>�KBT�
OLRQB��7 E L�KBBAP�>�J>M�QL�AB@FAB�TE>Q�>ASBKQROB�
I>VP�>EB>A�

4L�B>@E �KBT�A>VZP�>ASBKQROB
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7 LT��3@LMB�LRQ�QE FP�?FD�DRV��)QZP�>�?RII�
JLLPB�PMLOQFKD�>K�>TBPLJB�PBQ�LC�>KQIBOP��
4ELPB�CB>OPLJB�ILLHFKD�>KQIBOP�TFII�AOLM�
LCC�>CQBO�QEB�?OBBAFKD�LO�ORQQFKD�PB>PLK�FP�
LSBO�FK�QE B�C>II��4E>Q�T>V
�QEBPB�E>OAV �>KF�
J>IP� �@LKPBOSB�BKBODV �AROFKD�QEB�TFKQBO�
JLKQEP��#LJB�B>OIV �PMOFKD
�>�KBT�PBQ�LC�
>KQIBOP�TFII�PQ>OQ�DOLTFKD�?>@H��$ROFKD�QE FP�
O>MFA�KBT�DOLTQE �MBOFLA
�QEB�QBKABO�>KQIBOP�
>OB�@LSBOBA�TFQE �>�PLCQ�PHFK�@>IIBA�SBISBQ��
4E B�SBISBQ�@LKQ>FKP�QELRP>KAP�LC�QFKV �?ILLA�
SBPPBIP
�TE F@E �PRMMIV �QEB�>KQIBOP�TFQE �KRQOF�
BKQP��! P�DOLTQE �@LJBP�QL�>K�BKA
�QEB�SBISBQ�
AOFBP�RM�>KA�C>IIP�LCC��4EB�JLLPB�EBIMP�QEB�
MOL@BPP�>ILKD�?V �P@O>MFKD�QEB�E>OABKBA�>KQ�
IBOP�>D>FKPQ�PE OR?P�>KA�QOBBP��! P�>�JLLPB�
>DBP
�FQP�>KQIBOP�DBQ�?FDDBO�>KA�EB>SFBO��@>K�
PM>K�PFU�CBBQ�COLJ�QFM�QL�QFM��>KA�TBFDE �� � �LO�
JLOB�MLRKAP��3L�TEBK�QTL�?RIIP�@LJMBQB�
CLO�>�@LT�QL�J>QB�TFQE �AROFKD�QEB�ORQQFKD�
PB>PLK
�QEBOBZP�PLJB�PBOFLRP�EB>A�QL�EB>A�
TO>KDIFKD�DLFKD�LK��)K�@>PB�VLR�TLKABOBA
�
CBJ>IB�JLLPB�ALKZQ�E>SB�>KQIBOP�

. LT�Q>HB�>KLQEBO�MBBH�>Q�QE B�MF@QROB��
3BB�QE >Q�[QE FKDFB\�E>KDFKD�ALTK�COLJ�QE B�
JLLPBZP�QE OL>Q� �4E>QZP�@>IIBA�>�ABTI>M�LO�
?BII� >KA� ?LQE � PBUBP� E >SB� QE FP� MBKARILRP�
"�>M�LC�E>FOV �PHFK��)Q�ILLHP�LAA�?RQ�MOL?>?IV �
PBOSBP�>K�FJMLOQ>KQ�MROMLPB
�IFHB�>QQO>@Q�
FKD�QEB�LMMLPFQB�PBU�
[( BV 
�- >RAB
�@EB@H�
LRQ�QEB�?BII�LK�QE >Q�ARAB�\���- LLPB�>OB�Q>II
�
>SBO>DFKD� >?LRQ� PFU� QL� PBSBK� CBBQ� >Q� QEB�
ERJMBA�PELRIABOP��- >IBP�E>SB�ILKD�?I>@H�
C>@BP
�TE FIB�CBJ>IB�C>@BP�>OB�?OLTK��7 E BK�
CRII�DOLTK
�>�J>IB�JLLPB�@>K�TBFDE �JLOB�
QE >K�� 
� � � �MLRKAP
�TE FIB�CBJ>IBP�>OB�>?LRQ�
E >IC�QEB�PFWB�

$BPMFQB�QEBFO�?RIH
�QEBPB�DRVP�@>K�QOLQ�
>ILKD�>Q�>�PQB>AV �M>@B�LC�� � �JFIBP�MBO�ELRO��
ELTBSBO
�TEBK�QEB�KBBA�>OFPBP
�JLLPB�@>K�

ALR?IB�QE>Q�M>@B�LSBO�PELOQ�AFPQ>K@BP��4EBFO�
BVBPFDEQ� FP� MLLO
� ?RQ�QE >Q�?FD� KLPB�DFSBP�
QEBJ�>�HBBK�PBKPB�LC�PJBII��! �JLLPBZP�AFBQ�
@LKPFPQP�LC�V RJJV �PQRCC�IFHB�QTFDP
�PBADBP
�
OLLQP
�DO>PPBP
�?RAP
�>KA�IB>SBP��7 E BK�CLLA�
FP�P@>O@B�FK�QEB�TFKQBO
�QE BV ZII�B>Q�MFKB�@LKBP�
LO�PQOFM�?>OH�COLJ�QOBBP��"RQ�>P�PLLK�>P�QEB�
F@B�JBIQP
�QEBPB�>A>MQ>?IB�@OB>QROBP�EB>A�CLO�
I>HBP�>KA�OFSBOP�TEBOB�QEBV �PTFJ�>KA�CLO�
>DB�CLO�>NR>QF@�MI>KQP��4EBV �@>K�PQ>V �PR?�
JBODBA�CLO�PELOQ�MBOFLAP
�GRPQ�BKLRDE �QFJB�
QL�DL??IB�RM�>�NRF@H�IRK@E �LC�>ID>B�COLJ�QEB�
OFSBO�?LQQLJ�

)K�PMOFKD
�CBJ>IBP�RPR>IIV �DFSB�?FOQE �
QL�>�PFKDIB�@>IC�>KA�L@@>PFLK>IIV
�QL�QTFKP��
. BT?LOKP�TBFDE �>?LRQ� � � �MLRKAP�>KA�FK�
!�SB�A>VP�@>K�LRQORK�VLR��4EB�VLRKDPQBOP�
>OB� SRIKBO>?IB� QL� TLISBP
� >KA� QEB� J>FK�
QEOB>Q�CLO�I>ODBO�JLLPB�@LJBP�COLJ�DOFW �
WIV � ?B>OP� >KA� M>@HP� LC� TLISBP� TLOHFKD�
mh`^ma^k+

- LLPB�>OB�CLRKA�FK�QEB�KLOQE BOK�CLO�
BPQP�LC�. LOQE �! JBOF@>
�%ROLMB
�>KA�! PF>
�
>KA�>OB��BNRFMMBA�CLO�QEBFO�OLIB�FK�K>QROB��
4EBFO�LRQBO� E>FO�@L>Q�FP�ILKD�>KA� ELIILT
�
TE FIB� QE BFO� RKABO@L>Q� FP� ABKPB� >KA� PLCQ
�
HBBMFKD�QEBJ�TBII�FKPRI>QBA�COLJ�QEB�@LIA��
$BBM�PKLT�FP�KL�?FD�AB>I�CLO�QEBPB�ORDDBA
�
ILKD�IBDDBA� >KFJ>IP�� )K� C>@Q
� >� [T>OJ\�
QBJMBO>QROB� LC� � � � ABD�� & �� TFII� J>HB� >�
JLLPB�M>KQ
�TE FIB�VLRO�QBBQE �TLRIA�@E>QQBO��
! KA�DRBPP�TE >Q� �4 EB�TLOA�[JLLPB\�@LJBP�
COLJ� QEB� ! IDLKNRFK� TLOA� [JLLPT>
\�
JB>KFKD�[B>QBO�LC�QTFDP\�>KA�[>KFJ>I�QE>Q�
PQOFMP�?>OH�LCC�LC�QOBBP�\�! KA�EBOBZP�>KLQEBO�
KRDDBQ�LC�TFPALJ��4EB�JLLPB�FP�QEB�I>OD�
BPQ�PMB@FBP�LC�ABBO��/ QEBO�QE>K�! I>PH>
�@>K�
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