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/C@��P??CDNO� O@<>CDIBN� JI� OC@� OC@JMT� JA� FIJRG@?B@� <I?� GE»K>�
@SK@MD@I>@Z <M@Z ORJ� M@G@Q<IO� <M@<N� OC<O� NCJPG?� =@� @S<HDI@?� C@M@� DI�
M@G<ODJIZOJZOC@�DNNP@�JA�OC@�JQ@M�N@GA	�

$O�DN�R@GG�FIJRI�OC<O��P??CDNH�M@>JBIDU@N�IJO�JIGT�?D0@M@IO�H@<IN�JA�
FIJRG@?B@�=PO�<GNJ�?D0@M@IO�G@Q@GN�JA�FIJRG@?B@	��@ND?@N�OC@�JM?DI<MT�
N@INJMT� FIJRG@?B@� DI?D><O@?� =T� NP>C� >JBIDODQ@� O@MHN� <N� SF««»Ü>�
ª=<M@�<R<M@I@NN��<I?�P>««»�ªN@INJMT�K@M>@KODJI����P??CDNH�NK@<FN�JA�
<Z CDBC@M� IJI�N@INPJPNZFIJRG@?B@�� DI?D><O@?�=T� NP>C� >JBIDODQ@� O@MHN�
<N�>?EF««»� ªCDBC@M� FIJRG@?B@���M>OF««»� ª>JHKM@C@INDQ@�FIJRG@?B@���
M>««»� ªRDN?JH��Z <I?�>««»� ªBIJNDN�	��N� OJ�H@<IN� JA� FIJRG@?B@��
�P??CDNHZ M@>JBIDU@N� IJO� JIGT� N@INJMT� K@M>@KODJI� <I?� DI?P>ODQ@�
DIA@M@I>@Z =POZ <GNJ� @SOM<�N@INJMTZ K@M>@KODJI��RCD>CZ @I<=G@N� JI@� OJ�
>JBIDU@Z OCDIBN� OC<O� ?J� IJO� >JH@ZRDOCDI� OC@� F@I� JA� JM?DI<MT� N@INJMT�
FIJRG@?B@	�!JM�JPM�KM@N@IO�KPMKJN@�R@�I@@?�IJO�BJ�DIOJ�OC@�?@O<DGN�JA�
OC@��P??CDNO�PI?@MNO<I?DIB�JA�OC@�H@<IN�<I?�OC@�G@Q@GN�JA�FIJRG@?B@	
2C<OZH<OO@MN� C@M@� DN� OC@� A<>O� OC<O�� <GOCJPBC��P??CDNH� M@>JBIDU@N�
?D0@M@IOZH@<INZ <I?� G@Q@GN� JA� FIJRG@?B@�� DO� DN� I@Q@M� >G<DH@?� OC<O�
<Z K@MH<I@IOZ*Q@M�N@GA� ªOC@� OMP@� N@GA�� OM<IN>@I?DIB� OC@� @HKDMD><G�
N@GA� ªOC@Z A<GN@Z N@GA�� =@>JH@N� <I� J=E@>O� JA� NP>C� FIJRG@?B@	�
$AZ <ITOCDIB� =@>JH@NZ OC@� J=E@>OZ JA� CDBC@M� FIJRG@?B@�� DO� DN� OC@�1Q@�
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<BBM@B<O@NZ ªOC@Z @HKDMD>Z DI?DQD?P<GDOT��Z <I?�IJOZ <IZ @GPNDQ@�.@GA�RCD>C�
OM<IN>@I?N� OC@H	� $IZ KJDIO� JA� A<>O�� JI@� OC@H@� OC<O� MPIN� OCMJPBCJPO�
OC@��P??CDNO� ?DN>JPMN@N� DN� OC<O� DO� DN� OC@�1Q@� <BBM@B<O@N� OC<O� =@>JH@��
<I�J=E@>O�JA�CDBC@M�FIJRG@?B@	�


/C@��P??CDNO� O@<>CDIB� JI� GE»K>� M@>JBIDU@N� <I� @SK@MD@I>@� B<DI@?�
OCMJPBC� OC@�CDBC@M� NO<B@N�JA� OC@�HDI?�N� >JI>@IOM<ODJI� <I?�PID1><ODJI	�
/C@Z LP@NODJIZ OC<OZ <MDN@N� C@M@� DN�RC@OC@M� JI@�RCJ� <OO<DIN� GE»K>� B@ON�
<ZBGDHKN@�JA�CDN�OMP@�.@GA�RCD>C�R<N�CD??@I�OJ�CDH�?PMDIB�IJMH<G�ODH@N	��
�<I�GE»KF@�@SK@MD@I>@�=@�DIO@MKM@O@?�<N�>JHHPIDJI�JM�<=NJMKODJI�RDOC�
<ZH@O<KCTND><G�M@<GDOT���NZ1@I@M<=G@�)T<I<KJIDF<�/C@M<�J=N@MQ@N�

�Z A@MODG@Z NJDG� AJM� OC@� JMDBDI� <I?� K@MNDNO@I>@� JA� =@GD@AN� <I?� D?@<N�
<=JPO� <Z N@GA�� NJPG�� BJ?�JM� <IT�JOC@M� AJMH�JA� <I� <=NJGPO@� @IODOT� DN�
HDNDIO@MKM@O@?ZH@?DO<ODQ@� @SK@MD@I>@� J>>PMMDIB� DI� ?@QJODJI<G�
M<KOPM@ZJMZHTNOD><G� OM<I>@	�.P>CZ@SK@MD@I>@�DN�B@I@M<GGT�DIO@MKM@O@?�
=T�OC@�HTNOD>�JM�OC@JGJBD<IZ<NZM@Q@G<ODJI�JA��JMZPIDJIZRDOC��<ZBJ?C@<?��
JMZDOZDN�O<F@I�AJM�<ZH<IDA@NO<ODJI�JA�H<I�N�OMP@�<I?�@O@MI<G�.@GA	��

/C<O��P??CDNH�?J@N� IJO� DIO@MKM@O� GE»KF@� @SK@MD@I>@� DI� <�HTNOD><G�
JM�H@O<KCTND><G� N@IN@� DN� NCJRI�=T� <��P??CDNO� ?DN>JPMN@�RC@M@� OC@�
1@I@M<=G@� .»MDKPOO<� <I<GTN@N� DON� >JIO@IO	�#@M@� OC@� >JIO@IO� JA� @<>C�
GE»K>� DN� APGGT� DO@HDU@?��RDOCJPO� G@<QDIB� <IT� M@ND?P@� AJM� <IT�FDI?� JA�
HTNOD><G� DIO@MKM@O<ODJI	Z2C<OZ DNZ NDBID1><IO� DN� OC@� J=N@MQ<ODJI�H<?@�
OC<O�OC@�H@IO<GZA<>OJMN�JA�@<>C�GE»K>�<M@�N<D?�OJ�<MDN@�DI�APGG�<R<M@I@NN�
JA� OC@�H@?DO<OJM���#@� DN� APGGT�<R<M@�JA� OC@DM�<MDNDIB�� OC@DMZK@MNDNO@I>@��
<I?Z OC@DM� K<NNDIB� <R<T	�/C@IZ C@� >JH@N� OJ� OC@� >JI>GPNDJI� OC<O� OC@N@�
H@IO<G� A<>OJMN�� C<QDIB�IJO� =@@I�� >JH@� OJ�=@� ª>ERQS»� P>J?ELKQF��� <I?�
C<QDIB�=@@I�� OC@TZK<NNZ <R<T� ªERQS»�M>�FSBKQF�	�� $O� DN� APMOC@M� J=N@MQ@?�
OC<O�� NDI>@Z1@I@M<=G@�.»MDKPOO<� APGGT� >JHKM@C@I?N� OC@� >JINODOP@ION� JA�
GE»KF@� @SK@MD@I>@�� C@Z ?J@NZ IJO� B@O� <OOM<>O@?�=T� OC@H�IJM� ?J@N� C@�B@O�
M@K@GG@?� =T� OC@H�� IJMZ ?J@NZ C@� B@O� <OO<>C@?� OJ� OC@H�� JM� DIA<OP<O@?�=T�
OC@H	Z2DOCJPOZ B@OODIBZ JQ@MRC@GH@?� =T� OC@H�C@� OCPN� >JH@N� OJ� OC@�
>JI>GPNDJI�OC<O�OC@M@�DN�<IZ@H<I>DK<ODJI�CDBC@M�OC<I�OC<O�ª>QQEF�RQQ>OFØ�
KFPP>O>K>K�QF�M>G»K»QF�	��

/CDN�<>>JPIO�JI�OC@�I<OPM@�JA�GE»KF@�@SK@MD@I>@�@NO<=GDNC@N�OCM@@�=<ND>�
A<>ON��*I@� DN� OC<O� DON� >JIO@IO� ><I� =@� APGGT� <I<GTN@?�RDOCJPO� G@<QDIB�
<IT�M@ND?P@	�/C@�N@>JI?�DN�OC<O�DON�>JINODOP@ION�<MDN@�<I?�Q<IDNC�DI�APGG�
FIJRG@?B@�JA�OC@�H@?DO<OJM	�/C@�OCDM?�DN�OC@�A<>O�OC<O�DO�?J@N�IJO�DI�DON@GA�
>JINODOPO@�1I<G� @H<I>DK<ODJI	�!JM�� <>>JM?DIB� OJ��P??CDNH�� OC@Z GE»KF@�
@SK@MD@I>@� OJJ� DNZ DHK@MH<I@IO� ª>KF@@>��� PIN<ODNA<>OJMT� ªARHHE>���
<I?Z?@QJD?�JA� <� N@GA� ª>K>QQ>��� >JI?DODJI@?� ªP>ÚHE>Q>�� <I?�?@K@I?@IOGT�
<MDN@I� ªM>�F@@>P>JRMM>KK>�	� $I� KJDIO� JA� A<>O���P??CDNH� N@@HN� OJ� =@�
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APGGT� <R<M@�JA� OC@� KJNND=DGDOT� JA�HDNDIO@MKM@ODIB� GE»KF@� @SK@MD@I>@�JI�
OC@�=<NDN�JA�OC@JGJBD><G�JMZH@O<KCTND><G�OC@JMD@N	�/CDN�N@@HN�OJ�=@�OC@�
M@<NJIZRCTZ OC@ZH@?DO<OJM� DN� <?QDN@?� OJ� M@QD@R� OC@� >JIO@IO� JA� GE»KF@�
@SK@MD@I>@� DI� OC@� GDBCO� JA� OC@� OCM@@ZH<MFN� JA� KC@IJH@I<G� @SDNO@I>@�
ªQFI>HHE>Ü>��� D	@	�Z <NZ DHK@MH<I@IOZ ª>KF@@>��� PIN<ODNA<>OJMT� ªARHHE>���
<I?Z<NZ?@QJD?�JA�<ZN@GA�NP=NDNODIB�@IODOTZª>K>QQ>�	��

�IJOC@M� <NK@>O� OC<O�R@�I@@?� OJ� >JIND?@M� C@M@� DN�+F??»KF@� @SK@MD@I>@	�
�J@NZ DOZ KMJQD?@� @QD?@I>@� AJM� OC@� =@GD@A� DI� <I�*Q@M�.@GA ��� !JM� JPM
KM@N@IO� KPMKJN@�� DO� DN� NP3>D@IO� OJ� M@A@M� C@M@� OJ� OC@� KJNDODJI� JA� OC@�
/<OC»B<O<�� D	@	�Z JI@ZRCJ�C<N� <OO<DI@?�+F??»K>�� DI� M@G<ODJI� OJ� OC@�1Q@�
<BBM@B<O@N� ªHE>KAE>P�	� $I� OCDN� >JII@>ODJI� DO� DN�H<DIO<DI@?� OC<O� OC@�
/<OC»B<O<� ><IIJO� =@� >JHKM@C@I?@?� @DOC@M�RDOC� M@A@M@I>@� OJ� OC@�1Q@�
<BBM@B<O@N� JM�RDOCJPO� M@A@M@I>@� OJ� OC@H	�/C@�1MNO� NCJRN� OC<O� OC@�
/<OC»B<O<� ?J@N� IJO� D?@IODAT� CDHN@GAZRDOC� <IT� JA� OC@�1Q@� <BBM@B<O@N	
/C@� N@>JI?� NCJRN� OC<O� C@� ?J@N� IJOZ D?@IODAT� CDHN@GA�RDOC� <ITOCDIB�
JPOND?@ZOC@Z1Q@�<BBM@B<O@N��D	@	��NJH@OCDIBZOC<O�OM<IN>@I?N�OC@H��<N�AJM�
@S<HKG@� OC@�*Q@M�.@GA	��JOCZH@<INZ OC<O� OC@�/<OC»B<O<� DN� AM@@�AMJH�<GG�
AJMHN�JAZN@GA�D?@IOD1><ODJI	��

 LK@IRAFKD�/BJ>OHP

!MJH�RC<O�R@�C<Q@�J=N@MQ@?�NJ�A<M�DO�NCJPG?�=@>JH@�>G@<M�OC<O�DA�OC@M@�
DN� <� ?J>OMDI@�RCD>C� DN� PIDLP@� OJ��P??CDNH�� DO� DN� OC@� ?J>OMDI@� JA�IJI�
N@GA	�$I�KJDIO�JA�A<>O��AMJH�DON�Q@MT�=@BDIIDIB��P??CDNH�R<N�<R<M@�OC<O�
OC@� ?J>OMDI@� JA� IJI�N@GA�R<N� IJO� NC<M@?� =T� <IT� JOC@M� >JIO@HKJM<MT�
M@GDBDJPN�JM�KCDGJNJKCD><G�NTNO@H	�/CDN�DN�>G@<MGT�NCJRI�=T�OC@�.CJMO@M�
�DN>JPMN@�JI�OC@�'DJI�N�-J<M	���#@M@�DO�DN�N<D?�OC<O�OC@M@�<M@�AJPM�FDI?N�
JA� >GDIBDIB�� >GDIBDIBZ OJ� N@IN@� KG@<NPM@N� ªH»J>�RM»A»K>��� >GDIBDIB� OJ
NK@>PG<ODQ@� QD@RN� JI� OC@� I<OPM@� JA� OC@� N@GA� <I?� OC@�RJMG?� ªAF��EF�
RM»A»K>��� >GDIBDIBZ OJ� MDO@N� <I?ZJ=N@MQ<I>@N� <N� <�H@<IN� OJ� N<GQ<ODJI�
ªPåI>??>Q>�RM»A»K>��� <I?Z >GDIBDIBZ OJZ <Z ?J>OMDI@� JA� N@GA� ª>QQ>S»A>�
RM»A»K>���D	@	��OJ�<�QD@R�JA�<ZOMPGT�@SDNO@IO�N@GA	

/C@�?DN>JPMN@�BJ@N�JI�OJ�N<T�OC<O�OC@M@�>JPG?�=@�JOC@M�M@GDBDJPN�O@<>C@MN�
RCJZRJPG?�M@>JBIDU@�JIGT�NJH@�JA�OC@�AJPM�FDI?N�JA�>GDIBDIB��<I?�OC<O�<O�
=@NO�OC@T�HDBCO�O@<>C�OC@�JQ@M>JHDIB�JA�OC@�1MNO�OCM@@�AJMHNZJAZ>GDIBDIB	

2C<O� OC@T� ><IIJO� O@<>C� =@><PN@� OC@T� C<Q@� IJO� >JHKM@C@I?@?� OCDN�
AJM� OC@HN@GQ@N�� DN� OC@� JQ@M>JHDIB� JA� >GDIBDIB� OJ� <� ?J>OMDI@� JA� N@GA��
AJMZ OCDN�� OC@� G<NO� OTK@� JA� >GDIBDIB�� DN� OC@� NP=OG@NO� <I?�HJNO� @GPNDQ@� JA�
OC@� BMJPK	��NZ >G@<MGTZ <MOD>PG<O@?� C@M@�� OC@� ?J>OMDI@� JA� IJI�N@GA� DN� OC@�
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CDN� JRI� O@<>CDIB� AMJH�<GG� JOC@M� M@GDBDJPN� <I?�KCDGJNJKCD><G� NTNO@HN	��
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<I?�OCPI?@MJPN��<N�<�Q@MDO<=G@�GDJI�N�MJ<M�DI�OC@�NKDMDOP<G�?JH<DI	��
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2C@I� DO� >JH@N� OJ� JOC@M� �P??CDNO� O@<>CDIBN�� OC@� O@<>CDIBN� JI�
DHK@MH<I@I>@�Z NP0@MDIB�� H>JJ>�� M@=DMOC�� ><PN<GDOT�� <I?� NJ� AJMOC��
R@Z1I?Z�P??CDNH�H<FDIB�M@A@M@I>@�OJ�K<M<GG@G�O@<>CDIBN�JI�OC@�K<MO�JA�
JOC@M�M@GDBDJPN�O@<>C@MN	�#JR@Q@M��RC<O�DN�HJNO�DHKJMO<IO�OJ�IJO@�C@M@�
DN�OC<O�RC@I�DO�>JH@N�OJ�OC@�?J>OMDI@�JA�IJI�N@GA��R@�?J�IJO�1I?�NDHDG<M�
M@A@M@I>@N�OJ�K<M<GG@G�?J>OMDI@N	�/CDN�<GNJ�NCJRN�OC<O�OC@�?J>OMDI@�JA�IJI�
N@GA�R<N�IJO�NC<M@?��DI�<IT�AJMH��=T�JOC@M�M@GDBDJPN�O@<>C@MN�?PMDIB�OC@�
ODH@�JA�OC@��P??C<	

/C@�NO<OPN�JA�OC@�?J>OMDI@�JA�IJI�N@GA�<N�OC@�HJNO�>MP>D<G�OC<O�N@K<M<O@N�
�P??CDNH� AMJH� <GG� JOC@M� M@GDBDJIN� ><H@� OJ� =@� M@>JBIDU@?� DI� OC@�
NP=N@LP@IOZ N>CJJGN� JA��P??CDNO� OCJPBCO� <N�R@GG	�º>»MT<�4<�JHDOM<��
<Z >@G@=MDOT� JA� OC@�.<POM»IODF<� N>CJJG�� ><O@BJMD><GGT� <NN@MON� OC<O� DI� OC@�
RCJG@�RJMG?� OC@M@� DN� IJ� JOC@M� O@<>C@M�RCJ� KMJ>G<DHN� <� ?J>OMDI@� JA�
IJI�N@GA	����B<DI�º><MDT<��P??C<BCJN<�� OC@�/C@M<Q»?DI� >JHH@IO<OJM�
N<TN� OC<O� OC@� >C<M<>O@MDNOD>N� JA� DHK@MH<I@I>@� ª>KF@@>�� <I?� NP0@MDIB�
ªARHHE>�� <M@� FIJRI�RC@OC@M��P??C<N� <MDN@� JM� IJO�� =PO� OC<O� JA�IJI�
N@GA�ª>K>QQ>��DN�IJO�FIJRI�PIG@NN�OC@M@�DN�<Z�P??C<��AJM�OC@�FIJRG@?B@�
JA� DO� DN� OC@�KMJQDI>@�JA�IJI@�=PO�<Z�P??C<	�/C@��G@NN@?�*I@� DI�NJH@�
DINO<I>@N� NCJRN�IJ�N@GAI@NNZ OCMJPBC� DHK@MH<I@I>@�� DI� NJH@� OCMJPBC�
NP0@MDIB��<I?ZDI�NJH@�OCMJPBC�=JOC	�2CTZDN�OC<O���2CDG@�DHK@MH<I@I>@�
<I?� NP0@MDIB� <M@� =JOC� @QD?@IO�� IJI�N@GA� DN� IJO� @QD?@IO� <I?� <KK@<MN�
DHK@I@OM<=G@��C<M?ZOJ�DGGPNOM<O@��<I?ZC<M?�OJ�?@N>MD=@	��

/C@� ?J>OMDI@� JA� IJI�N@GA��RDOC� NJH@� Q<MD<ODJIN� DI� DIO@MKM@O<ODJI��
DN� >JHHJIGT� <>>@KO@?� =T� <GG� N>CJJGN� JA��P??CDNO� OCJPBCO� <I?� DO� DN�
JI� OCDNZ=<NDN�� OC@M@AJM@�� OC<O�R@�><I� NK@<F�JA� OC@� OM<IN>@I?@IO<G� PIDOT�
JAZ�P??CDNH	
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�P??CDNOZ OCJPBCO�� DO� DN� OC@� ?J>OMDI@� JA� IJI�N@GA	� $A� OC@M@� DN� <� ?J>OMDI@�
JI� OC@� =<NDN� JA�RCD>C�R@� ><I� NK@<F� JA� OC@� OM<IN>@I?@IO<G� PIDOT� JA�
�P??CDNH�Z DOZ DNZ IJI@Z JOC@M� OC@� ?J>OMDI@� JA� IJI�N@GA	� $A� OC@M@� DN� <IT�
?J>OMDI@ZRCD>C�RCDG@�PIDODIBZ<GG��P??CDNOZN>CJJGN��N@K<M<O@N��P??CDNH�
AMJH�<GG� JOC@M� M@GDBDJIN� <I?�KCDGJNJKCD@N�� DOZ DN�� <B<DI�� OC@� ?J>OMDI@� JA�
IJI�N@GA	� !DI<GGT�Z DAZ OC@M@� DN� <IT� ?J>OMDI@� JI� OC@� =<NDN� JA�RCD>C�
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2C<O� DN�HJNO� M<?D><G� <=JPO� OC@��P??CDNO� ?J>OMDI@� JA�IJI�N@GA� DN� OC<O�
DO� DN� OCMJPBCZ OCDN� ?J>OMDI@� OC<O��P??CDNH� N@ON� DON@GA� <GJJA� AMJH� OC@�
ORJ� K@M@IID<G�RJMG?�QD@RNZ JA� NKDMDOP<G� @O@MI<GDNH� <I?�H<O@MD<GDNO�
<IIDCDG<ODJIDNH	Z/C@Z ?J>OMDI@Z JAZ IJI�N@GAZ C<NZ <GNJ� KMJQD?@?� <� I@R�
?DH@INDJIZ OJ� OC@� >JI>@KO� JA� OC@� CPH<I� K@MNJI<GDOT� <I?� G<D?� OC@�
AJPI?<ODJIZ AJMZ <Z KNT>CJGJBTZRDOCJPO� OC@� KNT>C@�|� DA� =T� KNT>C@� DN�
PI?@MNOJJ?Z <� N@GA�NP=NDNODIB� @IODOT�RDOCDI� OC@Z M@>@NN@N� JA� JPM�HDI?	�
�NZ ?R<M?��JIU@�J=N@MQ@N�� OC@� NK@>D1>� >JIOMD=PODJI�JA��P??CDNH� OJ�
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�=CD?C<HH<Z+D�<F<�<N�R@GG	�2C@I�DO�J>>PMN�DI�OC@�1MNO�N@IN@��OC@�O@MH�
DN� PN@?� DI� OC@� NDIBPG<M	�2C@IZ DO� J>>PMN� DI� OC@� N@>JI?� N@IN@�� OC@� O@MH�
DN� PN@?� @DOC@M� DI� OC@� NDIBPG<M� JM� DI� OC@� KGPM<G	� !JM� OC@M@� ><I�=@�H<IT�
FDI?N� JA� >JIN>DJPNI@NN� DI� OC@� N@>JI?� N@IN@�� ?@K@I?DIB�JI� OC@�H@IO<G�
A<>OJMN�RDOC�RCD>C� OC@T� >JH@Z DIOJZ >JH=DI<ODJI	�/CDN� NCJPG?� @SKG<DI�
RCT�DI�+»GD�?DN>JPMN@NZ<N�R@GG�<N�DI�OC@��=CD?C<HH<��OC@�O@MH��@FQQ>��DN�
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AJPI?�DI�NDIBPG<M�<N�R@GG�<N�KGPM<G�AJMHN	�$I�>JIOM<NO��<N�IJO@?�=T�+/.�
�D>ODJI<MT�Z �SF««»Ü>�Z <I?� �J>KL�� ?J� IJO� J>>PM� DI� OC@�+»GD� ?DN>JPMN@N�
DI� OC@DM� KGPM<G� AJMHN	�!PMOC@MHJM@��RC@I� DO� >JH@N� OJ�H@IO<G� >PGOPM@���
�@FQQ>�� DN� OC@� O@MH�JAO@I� PN@?	��� $O� DN�@FQQ>� OC<O� NCJPG?Z =@� >PGODQ<O@?��
?@Q@GJK@?�Z<I?Z@G@Q<O@?�OJ�DON�CDBC@NO�G@Q@G�JA�K@MA@>ODJI	

*FKA� >KA� QEB�1EOBB
CLIA��K>IVPFP� LC� &KAFSFAR>I�"UFPQBK@B� FKQL�
(E>KAE>	�ºV>Q>K>	�>KA�!E»QR

2@�><I� @GD>DO�HJM@�KNT>CJGJBD><G�H<O@MD<G� =T�BJDIB� OCMJPBC� OC@� @<MGT�
�P??CDNO� <I<GTN@N� JA� DI?DQD?P<G� @SDNO@I>@	��HJIB� OC@H� OC@� =@NO�
FIJRI�DN�OC@�<I<GTNDN�JA�OC@�DI?DQD?P<G�DIOJ�OC@�1Q@�<BBM@B<O@N��OC<O�JA�
>JMKJM@<GDOT��A@@GDIB��K@M>@KODJI��H@IO<G�AJMH<ODJIN��<I?�>JIN>DJPNI@NN	�
$I� OC@Z �=CD?C<HH<�� >JIN>DJPNI@NN� DN� ><GG@?� �@FQQ>��� OJ� H@<I�
=<M@� <R<M@I@NN�ZRCDG@� A@@GDIB�� K@M>@KODJI�� <I?�H@IO<G� AJMH<ODJIN�
<M@� M@KM@N@IO@?Z <N� �@BQ>PFH>�� JM� >JI>JHDO<ION� JA� >JIN>DJPNI@NN	�
/CDN� ?DQDNDJI� DIOJ� @FQQ>� <I?� @BQ>PFH>� DN� IJO� <I� �=CD?C<HHD>
DIIJQ<ODJI	� $I� JI@��P??CDNOZ ?DN>JPMN@�R@� M@<?� OC<O� K@M>@KODJI� <I?�
A@@GDIB� <M@�H@IO<G� A<>OJMNZ ª@BQ>PFH»� AE>JJ»�� <I?� OC<O� OC@T� <M@�
>JIEJDI@?�RDOC� >JIN>DJPNI@NNZ ª@FQQ>�M>�F?>AAE»�	��� /CDN� NCJRN� OC<O�
>JIN>DJPNI@NN� <N� OC<OZRCD>C� >JINODOPO@N� OC@� FIJRDIB�� JM� <R<M@I@NN�
JA� <I� J=E@>O�� ><IZ I@Q@M� <MDN@Z DI� DON� OMP@� N@K<M<O@� >JI?DODJI	� $O� <GR<TN�
<MDN@N� DI� DHH@?D<O@Z >JIEPI>ODJIZRDOC�H@IO<G� A<>OJMN�� NP>C� <N� A@@GDIB�
OC<O�K@MAJMH�HJM@�NK@>D<GDU@?�O<NFN�DI�OC@�<>O�JA�>JBIDODJI	

/C@� <BBM@B<O@� JA� A@@GDIB� M@KM@N@ION� OC@� <0@>ODQ@� ?DH@INDJI� JA� JPM�
KNT>CJGJBD><G� @SK@MD@I>@	� $O� C<N� N@INJMT� >JIO<>O� <N� DON� DHH@?D<O@�
>JI?DODJIZ=@><PN@� N@INJMT� >JIO<>O� M@A@MN� OJ� OC@� DHH@?D<O@� ?@N>@IO� JA�
>JIN>DJPNI@NN�JI�OC@�J=E@>O	

/C@M@�><IIJO�=@�<IT�>JBIDODQ@�<>O�RCD>C� DN�IJO�<0@>O@?�=T� OC@�J=E@>O�
JA� >JBIDODJI	�/CDN� <0@>ODQ@� OJI@�JA� A@@GDIB�>JPG?�=@�KG@<N<IO�� K<DIAPG��
JMZ I@POM<GZ ?@K@I?DIB� JI� OC@� M@NKJIN@� OJ� OC@� J=E@>O� JA� >JBIDODJI	��
/C@ZOCDM?�NK@>D@N�JA�A@@GDIB�DI?D><O@N�OC@�GDI@�OC<O�?DQD?@N�OC@�<0@>ODQ@�
LP<GDOT� DIOJ� KG@<N<IO� <I?� K<DIAPG	�/CDN� <0@>ODQ@� I@POM<GDOT� DN� IJO� OC@�
N<H@Z<N�@LP<IDHDOT�ZJMZ=<G<I>@�JA�HDI?�ªQ>QO>J>GGE>QQ>Q»�	�/C@�G<OO@M�DN�
IJO�<ZQ<MD@OT�JA� A@@GDIB�� DO� DN�<�CDBC@M� DIO@GG@>OP<G�NO<O@� DI>GP?@?� DI� OC@�
<BBM@B<O@�JA�H@IO<G�AJMH<ODJIN	��

!@@GDIB� DN� M@>FJI@?� <N� <� A<>PGOT� ªFKAOFV>�� <N� R@GG�� OC<O� DN�
<N� <� KC@IJH@IJI� @S@M>DNDIB� >JIOMJG� JQ@M� DON� <NNJ>D<O@?� KC@IJH@I<	�
2C@I� <I<GTN@?� <N� <Z A<>PGOT�� OC@� OCM@@�AJG?� A@@GDIB� ªKG@<N<IO�� K<DIAPG��
JMZ I@POM<G�Z =@>JH@N�1Q@AJG?	�/C@� KG@<N<IO� A@@GDIB� JA� OC@� OCM@@AJG?�
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?DQDNDJIZ DNZ C@M@� <MM<IB@?� DIOJ� ORJ� <N� KG@<NPM@� ªPRHE>�� <I?� EJT�
ªPLJ>K>PP>�	Z/C@Z1MNO�DN�=J?DGT�RCDG@ZOC@ZN@>JI?�ZH@IO<G	�.DHDG<MGT�OC@
K<DIAPG� A@@GDIB� JA� OC@� OCM@@AJG?� ?DQDNDJI� DN� <MM<IB@?�C@M@� DIOJ� ORJ� <N�
K<DIZ ªARHHE>�� <I?� ?DNKG@<NPM@� ªALJ>K>PP>�	�/C@Z AJMH@M� DN� KCTND><G�
<I?�OC@�G<OO@M��H@IO<G	�!@@GDIBZOC<O� DN�I@DOC@M�K<DIAPG�IJM�KG@<N<IO� DN�<N�
<�A<>PGOT�><GG@?�I@POM<GDOTZªRMBHHE»�	

/CDM?� DN� OC@� <BBM@B<O@� JA� K@M>@KODJI	� $ON� >JII@>ODJI�RDOC� A@@GDIB�
DN� NCJRIZ=TZ OC@Z NO<O@H@IO�� �RC<O� JI@� A@@GN�� OC<O� JI@� K@M>@DQ@N	�Z���
+@M>@KODJIZH@<IN� OC@� M@>JBIDUDIB� JA� OC@� J=E@>O� <KK@<MDIB� <O� <IT�
JA� OC@� N@IN@�?JJMN� JM� <O� OC@�HDI?�?JJM	� �2C<O� ?J@N� DO� M@>JBIDU@��
$OZM@>JBIDU@N�RC<O�DN�=GP@Z<N�=GP@��RC<O�DN�T@GGJR�<N�T@GGJR�<I?�NJ�JI	��
��
/CPN�� K@M>@KODJIZH@<INZ JPM� <=DGDOT� OJ� M@G<O@� KM@N@IO� N@IN@� NODHPGD� OJ�
K<NO�@SK@MD@I>@Z<I?�OC@M@=T�M@>JBIDU@�OC@�N@IN@�?<O<	��Z>JHH@IO<MD<G�
BGJNN� GDF@IN� DO� OJ� <� ><MK@IO@M�N� M@>JBIDUDIB� <Z KD@>@� JA�RJJ?� =T� OC@�
H<MF�C@�C<?�H<?@�JI� DO��JM� OJ�JPM� M@>JBIDUDIB�<ZH<IZ=T� OC@�N@>O<MD<G�
H<MF�JI�CDN�AJM@C@<?�ZRCD>C�R@�C<Q@�IJO@?��<I?ZN<TZC@�DN�NJ�<I?�NJ	
��
$IZ OCDN� >JII@>ODJI�Z DO�H<T� =@� IJO@?� C@M@� OC<O� OC@�+»GD�RJM?� �P>««»�

H@<INZIJOZJIGT�K@M>@KODJI�=PO�NDBI��NTH=JG��JM�H<MF�<N�R@GG	

�N�1@I@M<=G@�)T<I<KJIDF<�/C@M<� J=N@MQ@N�� OC@� API>ODJI� <NNDBI@?�
OJ� K@M>@KODJI�� NCJRN� OC@� QDO<G� MJG@� DO� KG<TN� DI� OC@� <MDNDIB�JA�H@HJMT	�
(@HJMTZDNZIJO�GDNO@?�<N�<�H@IO<G�A<>OJM�@DOC@M�DI�OC@�+»GD�?DN>JPMN@N�JM�
DIZ OC@Z�=CD?C<HH<	�/CDN� DN� K@MC<KN� =@><PN@�H@HJMT��DN� <� >JHKG@S�
KMJ>@NN� <I?� <N� NP>C� DO� ><IIJO� =@� <NNDBI@?� OJ� <� NDIBG@�H@IO<G� A<>OJM	�
-@H@H=@MDIBZ DNZ >JII@>ODIB�RDOC� OC@� K<NO�� <I?� DO� DN� <� API>ODJI� JA�
>JBIDODJIZDIZB@I@M<G	�#JR@Q@M��<HJIB�OC@�H<IT�H@IO<G�A<>OJMN�DIQJGQ@?�
DI�<�>JBIDODQ@�<>O� DO� DN�K@M>@KODJI� ªP>««»�� OC<OZKG<TN� OC@� DIDOD<G� MJG@� DI�
OCDNZ >JHKG@S� KMJ>@NN	��I?�� OC@M@AJM@�� K@M>@KODJIZ ªP>««»�� C<N� OJ� =@�
>JIND?@M@?�<N�>JBIDODJI�<N�R@GG�<N�M@>JBIDODJI	��





)@SO� >JH@�H@IO<G� AJMH<ODJIN� JM� QJGDODJI<G� >JINOMP>ODJIN� ªP>ÚHE»O>��
<N� OC@Z AJPMOC� <BBM@B<O@	� $IZ >JIOM<NO� OJ� OC@� KM@QDJPN� ORJ� <BBM@B<O@N���
A@@GDIB� <I?� K@M>@KODJI�� QJGDODJI<GZ >JINOMP>ODJIN� NO<I?� AJM� NJH@OCDIB�
HJM@Z >JHKG@S	�/C@� O@MH� P>ÚHE»O>� J>>PMN� DI� <� Q<MD@OT� JA� >JIO@SON�
NPBB@NODIBZH<ITZ >JIIJO<ODJIN�� =PO� C@M@�R@�RDGG� =@� GDHDODIB�JPMN@GQ@N�
OJ�RC<O� DO� >JIIJO@N� <N� OC@� AJPMOC� <BBM@B<O@� JA� DI?DQD?P<G� @SDNO@I>@	�
1JGDODJI<G� >JINOMP>ODJIN� M@KM@N@IO� OC@� HJNO� ?TI<HD>� <I?� OC@�
>JINOMP>ODQ@Z >JHKJI@IO� JA� OC@� CPH<I� K@MNJI<GDOT	� /C@� NO<I?<M?�
?@1IDODJIZO<F@N�OC@�AJGGJRDIB�AJMH�

/C@T�>JINOMP>O�>JINOMP>O@?�H<O@MD<G�AJMH�<N�H<O@MD<G�AJMH�
OC@T�>JINOMP>O�>JINOMP>O@?�A@@GDIB�<N�A@@GDIB��
OC@T�>JINOMP>O�>JINOMP>O@?�K@M>@KODJI�<N�K@M>@KODJI�
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OC@T�>JINOMP>O�>JINOMP>O@?�QJGDODJI<G�>JINOMP>ODJI�<N�QJGDODJI<G�
>JINOMP>ODJI�
OC@T�>JINOMP>O�>JINOMP>O@?�>JIN>DJPNI@NN�<N�>JIN>DJPNI@NN�
OC@T�>JINOMP>O�OC@�>JINOMP>O@?�����
OC@M@AJM@�OC@T�<M@�><GG@?�QJGDODJI<G�>JINOMP>ODJIN	
�

#@M@� �OJ� >JINOMP>O� OC@� >JINOMP>O@?�� NCJPG?� =@� PI?@MNOJJ?� DI� OC@�
N<H@�R<TZ<NZ�OJ�=<F@�OC@�><F@	���GOCJPBC�OC@�><F@�DN�RC<O� DN�<GM@<?T�
=<F@?��T@OZR@�N<T��=<FDIB�<�><F@	��/C@�<=JQ@�?@1IDODJI�NCJPG?�NCJR�
OC<O� <GOCJPBCZQJGDODJI<G� >JINOMP>ODJIN� <M@� JI@� JA� OC@�1Q@� <BBM@B<O@N�
OC@T�>JINOMP>O�IJO�JIGT�JOC@M�<BBM@B<O@N�=PO�OC@T�>JINOMP>O�OC@HN@GQ@N	��
2C<OZ OCDN�>G@<MGT�?@HJINOM<O@N� DN� OC<O�� AMJH� OC@��P??CDNO�K@MNK@>ODQ@���
RC<OZ DN� ><GG@?� DI?DQD?P<G� @SDNO@I>@� DN� <� KMJ>@NN� JA� >JINOMP>ODJI��
<Z >JINOMP>ODJIZ =<N@?Z JI� OC@� OCM@@AJG?� <KKMJKMD<ODJI�� OCDN� DN�HDI@��
OCDN� $Z <H�� OCDN� DN�HT� N@GA	�/CDNZ DN� KM@>DN@GT�RCT�� <N�R@� NC<GG� N@@� DI�
JPM� >C<KO@M� JI�+F??»K>��+F??»K>Z DNZ ?@1I@?Z <N� �?@�>JINOMP>ODJI�

ªSFP>ÚHE»O>��� <�AB@LKPQOR@QFLK� ?P@� OJ� OC@�ABPQOR@QFLK� JA� K<NNDJI��
<Q@MNDJI�Z<I?�?@GPNDJI	

�JIN>DJPNI@NN�� OC@�1AOC� <BBM@B<O@��H@<IN� =<M@� <R<M@I@NN�� T@O� =<M@�
<R<M@I@NNZ ><IIJO� <MDN@� DI� DON� OMP@� N@K<M<O@� >JI?DODJI��RDOCJPO� =@DIB�
NDHPGO<I@JPNGT� <>>JHK<ID@?� =T�H@IO<G� A<>OJMN	��N� IJO@?� @<MGD@M��
DOZHPNO�<MDN@�DI�DHH@?D<O@�>JIEPI>ODJI�RDOC�<O�G@<NO�1Q@�H@IO<G�A<>OJMN��
I<H@GT�� A@@GDIB�� K@M>@KODJI�� QJGDODJI�� N@INJMT� >JIO<>O�� <I?� <OO@IODJI	�
2C@IZ >JMM@G<O@?� OJ� OC@�1Q@� <BBM@B<O@N�� OC@�1MNO� ORJ�H@IO<G� A<>OJMN�
M@KM@N@IOZ OC@� ORJ� <BBM@B<O@N� JA� A@@GDIBZ <I?�K@M>@KODJI��RCDG@� OC@� G<NO�
OCM@@� M@KM@N@IO� OC@� <BBM@B<O@� JA�H@IO<G� >JINOMP>ODJIN	�2CT� OC@N@�1Q@�
H@IO<G� A<>OJMN� <M@� GDNO@?� <N� I@>@NN<MT� >JI>JHDO<ION� JA� >JIN>DJPNI@NN�
I@@?NZ @SKG<I<ODJI	�2@�C<Q@� <GM@<?T� ?DN>PNN@?� OC@� MJG@� A@@GDIB� <I?�
K@M>@KODJIZKG<T�DI�<�>JBIDODQ@�<>O	�.J�R@�I@@?�OJ�@SKG<DI�RCT�OC@�JOC@M�
OCM@@�Z QJGDODJI�� >JIO<>O�� <I?� <OO@IODJI� <M@� I@>@NN<MDGT� KM@N@IO� DI� <IT�
>JBIDODQ@�<>O	

1JGDODJI� DN� OC@�HJNO� ?TI<HD>�H@IO<G� A<>OJM�� =@DIB� OC@� >JI<ODQ@� JM�
HJODQ<ODIBZ <NK@>O� JA� >JBIDODJI	� $ON� I<OPM@� <I?� DIO@INDOT� ><I� Q<MT�
?@K@I?DIBZJIZ OC@� A@@GDIB�JM� OC@�<0@>ODQ@�HJ?@� DI�RCD>C� OC@�J=E@>O� DN�
@SK@MD@I>@?	�$AZ OC@�A@@GDIB�DN�JI@�JA�KG@<NPM@�?P@� OJ�<�KG@<N<IO�J=E@>O��
OC@I� OC@M@�RDGG�=@� OC@�?@>DNDJI� OJ�KJNN@NN� OC<O�J=E@>O	� $A� OC@� A@@GDIB� DN�
JI@�JA�?DNKG@<NPM@�?P@� OJ� <IZPIKG@<N<IOZJ=E@>O�Z OC@IZ OC@M@�RDGG� =@� OC@�
?@>DNDJI� OJ� M@K@G� AMJH� OC<O�J=E@>O	� $A��?P@� OJ� OC@�KM@N@I>@�JA�<�I@POM<G�
J=E@>O�Z OC@Z A@@GDIBZ DNZ I@DOC@M� KG@<N<IO� IJM� PIKG@<N<IO�� OC@IZ OC@M@ZRDGG�
=@ZNJH@�NJMO�JA�DI?@>DNDJI	



�	�/# ��)�'4.$.�*!�($)���

�JIO<>O�H@<IN� N@INJMD<G� JM�H@IO<G� DHKM@NNDJI	� $O� DN� OC@� >JMM@G<ODJI�
=@OR@@I� OC@Z N@IN@�A<>PGOT�� N@IN@�J=E@>O�� <I?� OC@� N@INJMT� <R<M@I@NN	�
.JH@ODH@N� DO� DNZ HJM@� @G<=JM<O@GT� ?@ADI@?� <N� �OC@� >JDI>D?@I>@�
>JI>PMM@I>@�� <I?Z >JI2P@I>@�Z JA� OC@N@� OCM@@� A<>OJMN	
���JIND?@M@?� DI�
M@G<ODJI�OJ�OC@�OCM@@ZA<>OJMN�RCJN@�>JMM@G<ODJI�DN�N@INJMT�>JIO<>O��>JIO<>O�
DON@GA� ?DQD?@N� DIOJZ NDSZ OTK@N� <N� @T@�>JIO<>O�� @<M�>JIO<>O�� IJN@�>JIO<>O��
OJIBP@�>JIO<>O�� =J?T�>JIO<>O�� <I?�HDI?�>JIO<>O	�/C@N@� NDS� OTK@N� <M@�
APMOC@M�?DNODIBPDNC@?ZDIOJZORJ�<N�M@NDNO<IO�>JIO<>O�ªM>�FDE>�P>JME>PP>��
<I?�?@NDBI<ODJI�>JIO<>O� ª>AEFS>@>K>�P>JME>PP>�	�/C@� O@MH� �M@NDNO<IO��
<KKGD@N� OJ� OC@�1Q@� KCTND><G� N@IN@�JMB<IN� =@><PN@� OC@T�� NJ� OJ� N<T���
>JGGD?@�RDOC�OC@DMZJ=E@>ON�RCD>C�<M@�<GNJZKCTND><G	�.J�M@NDNO<IO�>JIO<>O�DN�
NJ�><GG@?�=@><PN@�DO�<MDN@N�RDOC�OC@�1Q@AJG?�KCTND><G�N@INJMT�<KK<M<OPN�
<N�DON�=<N@	Z2C<O�DN�><GG@?��?@NDBI<ODJI�>JIO<>O��DN�<IJOC@M�@SKM@NNDJI�AJM�
HDI?�>JIO<>O	Z4@OZRCT�DN�HDI?�>JIO<>O�><GG@?��?@NDBI<ODJI�>JIO<>O��

/CDN� DN� <� LP@NODJI� OJ�RCD>C� OC@M@�?J@N�IJO� N@@H� OJ�=@� <� >G@<M� <INR@M�
DI� OC@�+»GD� >JHH@IO<MD<G� @S@B@NDN	�#JR@Q@M�� DA�R@�BJ�=T� OC@� .<INFMDO�
�P??CDNO�@S@B@NDN��R@�><I�1I?�<�N<ODNA<>OJMT�@SKG<I<ODJI�AJM�OCDN�O@MH	�
#@M@� DO� DN� N<D?� OC<O� �?@NDBI<ODJI�� ª>AEFS>@>K>�� DN� <IJOC@M� @SKM@NNDJI�
AJM�I<H@���.K@@>C�=<N@N�DON@GA�JI�I<H@N��DO�DGGPHDI<O@N�OC@�H@<IDIB�JA�
I<H@N	�/C@M@AJM@Z ?@NDBI<ODJI�H@<IN� I<H@	���)<H@� DN� OC@� J=E@>O� K<M�
@S>@GG@I>@�JA�>JIO<>O�<NNJ>D<O@?�RDOC�HDI?�>JIN>DJPNI@NN	�$O�DN��DI�A<>O��
N<D?��/CMJPBCZQDNP<GZ >JIN>DJPNI@NNZJI@� �FIJRN�=GP@�� ªKåI>Ø�SFG»K»QF���
=PO�JI@�?J@N�IJO�FIJR���DOZ DN�=GP@�	�/CMJPBCZH@IO<G�>JIN>DJPNI@NN�JI@�
�FIJRN�=GP@��ªKåI>Ø�SFG»K»QF��<I?�JI@�6<GNJ8��FIJRN�DO�DN�=GP@��ªKåI>J�FQF�
@>�SFG»K»QF�	
�

�>>JM?DIB� OJ� <IJOC@M�� =PO� NDHDG<M�� @SKG<I<ODJI�� JIGT� H@IO<G�
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KMJ=G@HZJAZ NP0@MDIB� <I?� OJ� OC@� NJGPODJI� JA�H@O<KCTND><G� LP@NODJIN�
NCJPG?Z =@Z PI?@MNOJJ?	�2C@I�(»GPÞFT<KPOO<�� <��P??CDNO�HJIF��
<NF@?Z OC@Z �P??C<�RC@OC@M� OC@�RJMG?� DN� @O@MI<G� JM� IJI�@O@MI<G��
JMZRC@OC@MZOC@ZRJMG?�DN�1IDO@�JM�DI1IDO@��OC@Z�P??C<�M@APN@?�OJ�<INR@M�
OC@N@Z LP@NODJIN	�(»GPÞFT<KPOO<� OC@I� ?@>D?@?� OJ� G@<Q@� OC@� JM?@M	�
�??M@NNDIBZ CDH� <AO@M� OCDNZ ?@>DNDJI�� OC@Z�P??C<� N<TN���/C@� M@GDBDJPN�
GDA@��*Z(»GPÞFT<KPOO<�� ?J@NZ IJO� ?@K@I?�JI� OC@� ?JBH<� OC<O� OC@�RJMG?�
DN� @O@MI<GZ JM� IJO�� IJM� ?J@N� DO� ?@K@I?�JI� OC@� ?JBH<� OC<O� OC@�RJMG?� DN�
1IDO@�JMZIJO	�2C@OC@MZOC@�RJMG?�DN�@O@MI<G�JM�IJO��RC@OC@M�OC@�RJMG?�DN�
1IDO@�JMZIJO�ZOC@M@ZDNZ=DMOC��OC@M@�DN�?@<OC��OC@M@�<M@�BMD@A��NJMMJR��K<DI���
G<H@IO<ODJIZ <I?�?@NK<DM� <I?� DO� DN� AJM� OC@DM� @SODI>ODJI� DI� OCDN� Q@MT� GDA@�
DON@GA�Z OC<OZ $� KM@<>C� OC@Z ?J>OMDI@	��

��� $O�R<N� DI� DGGPNOM<ODIB� OCDN� KJDIO�
OC<O� OC@��P??C<�PN@?� OC@� NDHDG@ZJA� OC@�KJDNJI@?�<MMJR	� $A� OC@��P??C<�
M@APN@?Z OJZ <INR@M� NP>C�H@O<KCTND><G� LP@NODJIN�� DO�R<N� =@><PN@� OC@DM�
NJGPODJI��RC@OC@M� OC@T� <M@� NJGQ<=G@�JM�IJO� DN� <IJOC@M�LP@NODJI�� C<NZIJ�
M@G@Q<I>@� OJ� OC@� PI?@MNO<I?DIB� JA� JPM� KM@N@IO� KM@?D><H@IO� JM� OJ�
NJGQDIB� DO� <GOJB@OC@M	�/C@N@� LP@NODJIN�� <N� OC@��P??C<� DINDNON�� <M@� IJO��
>JI>@MI@?�RDOC�OC@�KM<>OD>@ZJAZOC@�#DBC@M�'DA@���/C@T�?J�IJO�>JI?P>@�
OJZ ?DNK<NNDJI�� OJZ >@NN<ODJIZ 6JA� NPAA@MDIB8�� OJ� ><GHDIB�� OJ� CDBC@M�
FIJRG@?B@�Z OJZ <R<F@IDIB�Z JMZ OJ�+F??»K>	��

���2C<O� DN�HJNO� NDBID1><IO�
OJ� IJO@Z C@M@� DN� OC<OZ DHH@?D<O@GT� <AO@M� N<TDIB� NJ�� OC@��P??C<�BJ@N� JI�
OJZ @SKG<DIZ OC@�!JPMZ)J=G@�/MPOCN��RCD>C� DN� OC@��P??C<�N� AJMHPG<ODJI�
JA� OC@Z KMJ=G@H�JA� NP0@MDIB� <I?� DON� NJGPODJI	� $O� DN� DI� OCDN� >JIO@SO� OC<O�
OC@�LPJO<ODJIZRCD>C�R@Z>DO@?�<OZOC@�=@BDIIDIB�JA�OCDN�>C<KO@M�=@>JH@N�
NDBID1><IO����JOC�AJMH@MGT�<I?�IJR�<GNJ���IPM»?C<��DO�DN�EPNO�NP0@MDIB�
<I?�OC@�>@NN<ODJIZJA�NP0@MDIB�OC<O�$�KMJ>G<DH	�
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�N� DN�R@GG� FIJRI�� OC@��P??CDNO�HJM<G� GDA@� =@BDIN�RDOC� MDBCO� QD@R�
ªP>JJ»�AF��EF�	�/C@� @G@Q<ODJI�JA� MDBCO� QD@R� OJ� OCDN� API?<H@IO<G� G@Q@G�
N@MQ@NZ OC@� KPMKJN@� JA� ?M<RDIB�JPM� <OO@IODJI� OJ� OC@� DHKJMO<I>@�JA� OC@�
R<T�R@ZGJJF�<O�OC@�I<OPM@�JA�M@<GDOT�DI�KPMNPDIB�OC@�HJM<G�GDA@	�!JMZJPM�
K@MNK@>ODQ@N� JI� OC@� I<OPM@� JA� M@<GDOT� KG<T� <� >MP>D<G� MJG@� DI� CJR�R@�
>JI?P>OZ JPMN@GQ@N� DI� JPM� DI?DQD?P<G� <I?� NJ>D<G� GDA@�� CJR�R@� M@NKJI?�
OJ� OC@� NJ>D<G� @IQDMJIH@IO	�/C@Z�P??C<� <NN@MON� OC<O� C@� N@@N� IJ� NDIBG@�
A<>OJM� NJ� M@NKJIND=G@� AJM� OC@� NP0@MDIB�JA� GDQDIB�=@DIBN�<N�RMJIB�QD@R�
ªJF@@E»�AF��EF��Z<I?�IJ�A<>OJM�NJZKJO@IO�DI�KMJHJODIB�OC@�BJJ?�JA�GDQDIB�
=@DIBN� <N� MDBCOZ QD@R	Z�Z/CDN� DN� OC@� M<ODJI<G@� AJM��P??CDNH�N� @HKC<NDN�
JI� OC@� DHKJMO<I>@Z <I?� M@G@Q<I>@ZJA� OC@Z MDBCO� QD@R� AJM� OC@�KM<>OD>@�JA�
OC@�HJM<G�GDA@	���NTNO@H�JA�HJM<GDOT��DAZDOZ DNZOJ�=@�JMD@IO@?�OJR<M?N�OC@�
MDBCO�?DM@>ODJI�ZNCJPG?�=@�=<N@?�JI�<Z>JMM@>OZQD@RZJAZM@<GDOT��JI�<�KMJK@M�
PI?@MNO<I?DIB�JA�JPM�RJMG?�JAZ@SK@MD@I>@	

�GOCJPBC� OC@��P??C<�?M<RN�JPM� <OO@IODJI� OJ� OC@� DHKJMO<I>@� JA� MDBCO�
QD@R�� C@Z ?J@N� IJO� @I?JMN@� ?JBH<OD>� <?C@M@I>@� OJ� QD@RN�� @Q@I� DA� OC@T�
<M@�MDBCO	��/JZ=@Z DIA<OP<O@?�RDOC� �OC@�MDBCOI@NN��JA�JPM�JRI�QD@RN�<I?�
D?@JGJBD@N�� ªP>KAF��EF�O»D>�� <I?��?JBH<OD>� <OO<>CH@IO� OJ� NK@>PG<ODQ@�
QD@RN�� ªAF��EF�M>O»J»P>�� <M@� <O� OC@� MJJO� JA� OC@� =@GD@A���/CDN� <GJI@� DN�
OMP@�� <GG� @GN@� DN� A<GN@�� ªFA>Ø�BS>� P>@@>Ø��JLDE>Ø�>««>Ø�	
� $O� DN� OCDN�
FDI?�JA�R<MK@?�HDI?�N@O�OC<O�KMJQD?@N�<�A@MODG@�BMJPI?�AJM�=DBJOMT�<I?�
?JBH<ODNHZ ªFA>Ø�P>@@»?EFKFSBP>�	�Z /C@Z @SO@MI<G�H<IDA@NO<ODJIN� JA�
NP>C� <ZHDI?�N@O�� <N�R@� <GG� FIJR�� <M@� <>ON� JA� A<I<OD>DNH� <I?�HDGDO<IO�
KD@OT�� DI?J>OMDI<ODJI� <I?� PI@OCD><GZ >JIQ@MNDJI�� API?<H@IO<GDNH� <I?
K@MN@>PODJI�� IJO� OJ� NK@<F�JA� DIO@MK@MNJI<G� >JI2D>ON�� <N�R@GG� <N� <>ON� JA�
O@MMJMDNH�Z JAO@IZ G@<?DIB� OJ� DIO@MI@>DI@�R<MA<M@	� !MJHZ OC@Z�P??CDNO�
KJDIO� JAZ QD@R�Z ?JBH<OD>� <OO<>CH@IO� OJ� D?@JGJBD@N� DN� @SKJI@IOD<GGT�
HJM@� ?@OMDH@IO<GZ <I?� AM<PBCO�RDOC�HJM@� ?<IB@M� OC<I� JPM� DIJM?DI<O@�
<OO<>CH@IOZ OJZH<O@MD<G� OCDIBN	Z $IO@M�M@GDBDJPN� <I?� DIOM<�M@GDBDJPN�R<MN��
RMJIBGTZ M@A@MM@?� OJ� <N� CJGT�R<MN�� <M@� <� ><N@� DI� KJDIO	� $A��P??CDNH�
?J@N� IJOZ @I>JPM<B@� ?JBH<OD>� <OO<>CH@IO� OJ� QD@RN�� DOZ DNZ =@><PN@��
AMJHZOC@��P??CDNOZR<T�JA�GJJFDIB�<O�DO��<ZQD@R�DN�JIGT�<ZBPD?@�OJ�<>ODJI	�
$I� CDN�R@GG�FIJRI�?DN>JPMN@� JI� OC@�+<M<=G@� JA� OC@�-<AO� ªHRII%M>J»��
OC@��P??C<� O@GGN� PN� OC<O� CDN� O@<>CDIB� NCJPG?Z =@Z PI?@MNOJJ?�� IJO�
<N� <� BJ<G� DIZ DON@GA�� =PO� <N� <ZH@<IN� OJ� OC@� M@<GDU<ODJIZ JA� OC@� BJ<G	��
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#@I>@ZOC@�O@<>CDIBZJA�OC@��P??C<��<NZOC@��P??C<�CDHN@GA�N<TN��C<NZJIGT�
M@G<ODQ@�Q<GP@�� M@G<ODQ@Z OJ� OC@� M@<GDU<ODJIZJA� OC@�BJ<G	� $O� DN� <� Q@CD>G@� OJ�
=@�PN@?��IJOZ<I� D>JI� OJ�=@� MDOP<GGT�<?PG<O@?	�2C<O� OCDN�<OODOP?@�>G@<MGT�
DHKGD@N�DN�OC<OZ@Q@I�OC@�MDBCO�QD@R��GDF@�<GG�JOC@M�QD@RN��DNZ<�>JI>@KOP<G�
HJ?@G�Z N@MQDIB� <N� <� BPD?@� OJ� <>ODJI	� $A� DO� DN� ><GG@?� OC@� MDBCO� QD@R��
DO� DN� =@><PN@� DO� G@<?N� PN� KMJK@MGT� OJ� OC@� MDBCO� BJ<G	� /C@Z MDBCO� BJ<G��
<>>JM?DIB�OJ��P??CDNH�ZDNZ<ZMDBCOZQDNDJI�ªP>JJ»�A>PP>K>��DIOJ�OC@�OMP@�
I<OPM@�JA�OC@�RJMG?�=JOC�RDOCDI�<I?�JPOND?@ZPNZªV>QE»?E%Q>�«»Ü>�	�
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/C@M@� <M@� OCM@@� ><M?DI<G� KMDI>DKG@N� OC<O� <>>JM?DIB� OJ��P??CDNH� <M@�
<SDJH<OD>� OJ�<� OMPGT�M<ODJI<G� OC@JMT�JA�HJM<GDOT	��HJIB�OC@H��OC@�1MNO�
DN�><GG@?�H>JJ>S»A>	��/CDN�KMDI>DKG@�DN�OC@�<?QJ><>T�JA�HJM<G�GDA@�<I?�
OC@� M@>JBIDODJI� JA�HJM<G� >JIN@LP@I>@N�� OC@� M@>JBIDODJI� OC<O� OC@M@� DN��
<� ><PN<G� >JMM@G<ODJI�=@OR@@I�RC<O�R@�?J�<I?�RC<O�R@� M@<K	� $O� DN�=@NO�
PI?@MNOJJ?� <N� OC@� @S<>O� JKKJNDO@� JA�HJM<G� IDCDGDNH��RCD>C�?@ID@N� OC@�
Q<GD?DOTZ JA�HJM<G� ?DNODI>ODJIN� <I?� LP@NODJIN� OC@� KJNND=DGDOT� JA�HJM<G�
>JIN@LP@I>@N	�!MJHZOC@Z�P??CDNO�KJDIO�JA�QD@R��<GG�M@GDBDJIN�DI�>JI>@MO�
@NKJPN@� OC@� NPKM@H<>T� JA�HJM<G� GDA@	�#@I>@� OC@��P??C<� ><GG@?� CDN�
>JIO@HKJM<I@JPN� M@GDBDJPN� O@<>C@MN��OCJN@�RCJ� <?QJ><O@� OC@�HJM<G�
GDA@�� ªH>JJ>S»AFKL�	� /C@� N@>JI?� KMDI>DKG@� DN� ><GG@?� HFOFV>S»A>	��
$O� DN� OC@� M@>JBIDODJI�JA� OC@�I@@?� OJ�?J�HJM<GGT�RCJG@NJH@�<>ON�<I?� OJ�
M@AM<DIZAMJH�HJM<GGT�PIRCJG@NJH@�<>ON	�/CDNZKMDI>DKG@� DN� OC@�JKKJNDO@�
JAZHJM<G� <><PN<GDNH� ª>EBQRH>S»A>��� <>>JM?DIB� OJ�RCD>C� �OC@M@� DN�
IJ� ><PN@� JM� Z >JI?DODJI� AJM� OC@� ?@1G@H@IO� JM� KPMD1><ODJI� JA� =@DIBN	��
�@DIBNZ <M@� ?@ADG@?Z <I?Z KPMDAD@?� RDOCJPO� ><PN@� JM� >JI?DODJI	� �

��
'<NOGT�OC@M@�DN�OC@�KMDI>DKG@�><GG@?�SFOFV>S»A>	��$O�DN�OC@�M@>JBIDODJI�<I?�
KMJQDNDJI�AJM�OC@�MJG@�JA�OC@�CPH<I�@0JMO�DI�OC@�KPMNPDO�JA�HJM<G�GDA@	

/C@N@� OCM@@� KMDI>DKG@N�|� H>JJ>S»A>�� HFOFV>S»A>�� <I?� SFOFV>S»A>�
|� =MDIB� DIOJ� AJ>PN� OC@� OCM@@� DHKJMO<IO� ?DH@INDJIN� JA� OC@��P??CDNO��
O@<>CDIB�JI� OC@Z OC@JMT�JA�HJM<G� GDA@	�2C<O� OC@T� N@@F� OJ� NCJR� DN� OC<O�
OC@�<?QJ><>T�JA�HJM<G� GDA@� DI�DON@GA� DN�IJO�<?@LP<O@	�/J�=@�H@<IDIBAPG��
OC@Z<?QJ><>TZJAZHJM<G� GDA@�HPNO�=@�NPKKG@H@IO@?��1MNO�RDOC�<ZM<ODJI<G�
@SKG<I<ODJI� <N� OJ� OC@Z @AAD><>T� JA� HJM<G� <>ODJIN�� <I?� N@>JI?GT��
RDOCZ <Z EPNOD1><ODJI� AJM� OC@� I@>@NNDOT� <I?� ?@NDM<=DGDOT� JA� OC@� MJG@� JA�
CPH<IZ@0JMO�DI�OC@�KM<>OD>@�JA�OC@�HJM<G�GDA@	

/CDN�RDGG�=@>JH@�>G@<M� DA�R@�@S<HDI@�C@M@� OC@��P??C<�N�J=N@MQ<ODJIN�
JI� OCM@@� �N@>O<MD<I� QD@RN��� I<H@GT�� OC@DNOD>� ?@O@MHDIDNH�� F<MHD>�
?@O@MHDIDNH�Z <I?Z NOMD>O� DI?@O@MHDIDNH	�/C@�1MNO� QD@R�H<DIO<DIN� OC<O
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ªP>JJ>MM>AE»K>�� DI� OC@�)J=G@� DBCO�AJG?�+<OC	� $O� DN� @G@Q<O@?� OJ� OC@�
NP=GDH@ZKJNDODJI�JA�<�A<>OJM�G@<?DIB�OJ��R<F@IDIB�ª?LGGE>ÚD>�	�2C<O�DN
HJM@�Z <N� JI@� +»GD� >JHH@IO<MTZ J=N@MQ@N�Z �MDBCO� @I@MBT� NCJPG?� =@�
M@B<M?@?Z<NZOC@�MJJO�JA�<GGZ<OO<DIH@ION	��
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/C@�O@MH��H>JJ>�� GDO@M<GGT�H@<IN�<>ODJI	�4@O�?@NKDO@�OCDN��OC@��P??C<�
BDQ@NZDO�<ZKNT>CJGJBD><G�H@<IDIB�RC@I�C@�?@1I@N�DO�<N�QJGDODJI��JM�RDGG@?�
<>ODJI� ª@BQ>K»����$� ?@>G<M@��*�HJIFN�� OC<O� QJGDODJI� DN�HJM<G� <>ODJI	�
#<QDIBZRDGG@?�JI@� <>ON� =T�=J?T�� NK@@>C�� <I?�HDI?	��

��� $O� DN� IJO� <>ODJI�
=PO� OC@� DIO@IODJI<GDOTZ JA� OC@� <>ODJI� OC<O� DN� M@>JBIDU@?� <N�HJM<G� <>ODJI�
K@MZN@	Z$AZ$ZNDHKGT�M<DN@�HT�<MH��OC<OZDN�IJO�H>JJ>	�/CJPBC�DA�$�M<DN@�DO�
RDOC� OC@� DIO@IODJI�JA�<NN<PGODIBZNJH@JI@�� OC@I�OC<O� DIO@IODJI�OM<ING<O@N�
OC<OZ <>ODJIZ DIOJ� H>JJ>	Z !JMZ <IT� <>ODJI� OJ� =@�HJM<GGT� M@NKJIND=G@��
DOZC<N�OJ�=@�><MMD@?�JPO�RDOC�<ZKPMKJN@APG�DIO@IODJI	�*IGT�RDGG@?�<>ODJI�
KMJ?P>@NZ<IZ@0@>OZOC<O�DN�@Q@IOP<GGT�@SK@MD@I>@?�=T�OC@�<>OJM��RCDG@ZOC@�
I<OPM@�JA�OC@�@0@>O�RDGG�=@�?@O@MHDI@?�=T�OC@�DIO@IODJI�RDOC�RCD>C�OC@�
<>ODJI�DN�K@MAJMH@?	

�N� NCJRI� DI� OC@��P??C<�N� ?@1IDODJI�JA�H>JJ>��H>JJ>� ><I�H<IDA@NO�
DI� OCM@@� ?D0@M@IO�R<TN�� KCTND><GGT�� QJ><GGT�� <I?�H@IO<GGT	��@NKDO@� DON�
OCM@@AJG?ZH<IDA@NO<ODJI��H>JJ>� DN� =PO� JI@�� D	@	�� QJGDODJI� JM� DIO@IODJI	�
(>JJ>��RCD>CZ DNZ QJGDODJI�� NCJPG?� =@� >G@<MGT� ?DNODIBPDNC@?� AMJH� DON�
M@NPGO�ZRCD>C� DN� ><GG@?�SFM»H>	��>>JM?DIBGT�� OC@��P??CDNO� O@MH�H>JJ>�
=T� IJ�H@<IN� >JIIJO@N� OC@� M@NPGO� JA� H>JJ>	�(>JJ>�Z =@Z DO� M@K@<O@?��
DN� IJOCDIB� =PO� QJGDODJI	��JOCZH>JJ>� <I?� DON� M@NPGO� <M@� K<MO� JA� JPM�
KNT>CJGJBD><GZ @SK@MD@I>@	Z/C@� M@NPGO� JA�H>JJ>� >JPG?� =@� @SK@MD@I>@?�
@DOC@M�DI�OCDN�GDA@�ªAF��EB�S>�AE>JJB���JM�DI�OC@�I@SO�GDA@�ªRM>M>GGB���JM�DI�
APOPM@�GDQ@N�ª>M>OB�S»�M>OFV»VB�	��

 Q@I� H>JJ>� DN� >JI?DODJI�JMDBDI<O@?	� $I� OCDN� >JII@>ODJI�R@� ><I�
?DNODIBPDNCZ =@OR@@I� OCM@@� ><PN<ODQ@� A<>OJMN�� /C@� ADMNO� DN� @SO@MI<G�
NODHPG<ODJI�ZOC@�N@>JI?��>JIN>DJPN�HJODQ<ODJI��RCDG@�OC@�OCDM?�A<>OJM�DN�
OC@�DHK<>O�JA�PI>JIN>DJPN�HJODQ@N	

 SO@MI<G�NODHPG<ODJI�M@A@MN�OJ�N@INJMT�>JIO<>O�OCMJPBC�OC@�1Q@�KCTND><G�
N@IN@�A<>PGOD@N�� OC@� @T@�� @<M�� IJN@�� OJIBP@�� <I?� OC@� =J?T	�*PM� >JIO<>O�
RDOC�OC@�@SO@MI<G�RJMG?�OMDBB@MN�?DQ@MN@�OCJPBCON�RDOCDI�PN��OCJPBCON�JA�
<OOM<>ODJIZOJ�RC<O�DN�DIO@MKM@O@?�<N�<OOM<>ODQ@��JM�OCJPBCON�JA�M@KPBI<I>@�
OJZRC<O� DN� DIO@MKM@O@?� <N� M@KPBI<IO	�*=E@>ON� JM� @Q@ION� DI� OC@HN@GQ@N�
<M@�I@DOC@M�<OOM<>ODQ@�IJM�M@KPBI<IO	�$OZDN�JPM�?DN>MDHDI<ODJI�=T�R<T�JA�
DIO@MKM@O<ODJI�OC<O�H<F@N�OC@�?D0@M@I>@	�
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�JIN>DJPN�HJODQ<ODJI� DN� OC@� N@>JI?� ><PN<ODQ@� A<>OJM	��HJIB� OC@�
A<>OJMN� OC<O�?MDQ@�PI@IGDBCO@I@?�K@JKG@� DI� OC@DM�=@C<QDJPM�<M@� >M<QDIB�
AJM� N@IN@�KG@<NPM@N� ªH»J>�Q>ÜE»��� >M<QDIB� AJM� =@DIB� ª?E>S>�Q>ÜE»���
<I?Z >M<QDIB� AJM� IJI�=@DIB� ªSF?E>S>�Q>ÜE»�	��IJOC@M� N@O� JA� ><PN<G�
A<>OJMNZ<M@ZBM@@?�ªIL?E>���C<OM@?ZªALP>���<I?�?@GPNDJI�ªJLE>���<GJIB�RDOC�
OC@DM� JKKJNDO@N	�/C@ZPIRCJG@NJH@� A<>OJMN� G@<?� OJ� PIRCJG@NJH@� <>ON��
<I?�OC@�RCJG@NJH@�A<>OJMN� OJ�RCJG@NJH@�<>ON	�$I�<�APMOC@M�<I<GTNDN�JA�
>JIN>DJPN�HJODQ<ODJI��R@�C<Q@�RC<O�DN�><GG@?�OC@�AJPM��RMJIB�>JPMN@N���
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>PGOPM@� DN� IJOZ OJZ =@� <NNJ>D<O@?�RDOC� OC@� NPKKM@NNDJI� JA� OC@� N@IN@N	��
/C@� N@IN@N� NCJPG?Z =@Z >PGODQ<O@?� OJ� N@@Z OCDIBNZ <NZ OC@T� OMPGT� <M@��
ªV>QE»?E%Q>�	



��

 %�-1"/��

1%"�-/� 1& "�,#�*,/�)�)&#"�

1EB�+L?IB�"FDEQCLIA�->QE
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HJIFNZ ª?EFHHER�Z <I?ZIPIN� ª?EFHHERKå���=POZ <GNJZ AJM� G<TH@I� ªRM»P>H>��
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>@IOMD>Z DHKPGN@N�� ª=�Z DIO@IODJIN� AM@@� AMJH� <Q@MNDJI�� <I?� ª>�� DIO@IODJIN�
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JAZ DONZH<IT�Q<MD<ODJIN	��� $IZ <Z >JINOMP>ODQ@� N@IN@�� MDBCO� <>ODJI�H@<IN�
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DI?DNK@IN<=G@Z KM@M@LPDNDO@� AJM�RDN?JH�� <I� DINDBCO� DIOJ� OC@� I<OPM@� JA�
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HJM<GZ @QDGZ =@BDINZ OJ� C<Q@� <� ?DM@>O� <I?� >JI>M@O@� DHK<>O� JI� JOC@MN	�
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DN� OMP@�JA�H<IT�JOC@M� FDI?N�JA�HJM<G� @QDG� NP>C� <N� N@SP<G�HDN>JI?P>O���
AM<P?�� <I?Z A<GN@CJJ?	Z/@HKO<ODJIZ DNZHP>CZHJM@Z ?D3>PGOZ OJ� >JIOMJG�
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OCDNZ G@Q@GZ DNZ <NNDBI@?� OJ�HJM<G� ?DN>DKGDI@� ªPåI>���RCD>C� DN� GDNO@?� <N� OC@�
1MNO� NO@K� DIZ OC@� OCM@@AJG?�HJM<G� OM<DIDIB	� .DI>@� <GG�HJM<G� @QDG� <O� OC@�
OCDM?�G@Q@G�@SKM@NN@N�DON@GA�@DOC@M�QJ><GGT�JM�KCTND><GGT��HJM<G�?DN>DKGDI@�
DN� ?@1I@?� <N�HJM<G� ?DN>DKGDI@� DI� NK@@>C� <I?�=J?T	�*I>@� OCDN� DN� APGGT�
<>>JHKGDNC@?�ZOC@ZI@SOZNO@KZDNZOJ�>JIOMJG�HJM<G�@QDG�<O�OC@�N@>JI?�G@Q@G��
RC@IZ DOZ DN��<MDNDIBZ <GG�<MJPI?	��/CDN� O<NF� DN� <NNDBI@?� OJ� >JI>@IOM<ODJI�
ªP>J»AEF��ZRCD>C� DN� GDNO@?� <N� OC@� N@>JI?� NO@K� DI� OC@� OCM@@AJG?� N>C@H@�
JA�HJM<GZOM<DIDIB	Z�JI>@IOM<ODJIZDN�JI@�KJDIO@?�I@NN�JA�HDI?�JM�H@IO<G�
>JHKJNPM@	� $OZ DN� OC@� PID1><ODJI� JA� OC@�HDI?� OC<O� PNP<GGT� M@H<DIN�
?D0@M@IOD<O@?	Z�Z PID1@?�HDI?� DN� @S>@@?DIBGT�HJM@Z KJR@MAPG� OC<I��
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=T�RDN?JH�� JI@� ><I�J=N@MQ@� <I?� D?@IODAT� OC@� MJJON� JA� <GG�HJM<G� @QDG�
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DI�OCDN�H<II@M�ZC@�ZJIZCDNZJRI��M@AM<DINZAMJH�FDGGDIB��<I?ZNK@<FN�DI�
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#@�RDGG� >@MO<DIGTZ @IEJT� NJH@�HJH@IO<MT� KG@<NPM@� =T� ><PO@MDUDIB�CDN�
=J?T�� OCJPBCZ OCDN�<>O�RDGG� DI>M@<N@� OC@�KMJ=G@H�M<OC@M� OC<I�>PMDIB� DO	
��
/C@I� >JH@� DI� BM<?P<G� N@LP@I>@� CDBC@M� G@Q@GN� JA� IJI�N@INPJPN�
C<KKDI@NN�Z <NZ AJMZ @S<HKG@�� OC@� C<KKDI@NN� JI@� @SK@MD@I>@N�RC@I�
JI@� PIDAD@N� <I?� >JI>@IOM<O@N� JI@�N� HDI?� DI� CDBC@M� G@Q@GN� JA��
GE»K>�@SK@MD@I>@	
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.DI>@� OC@M@� <M@�H<IT� G@Q@GN� JA� C<KKDI@NN�� OC@��P??C<� C<N� <NF@?�
CDN� ?DN>DKG@NZ OJ�H<F@� <� �KMJK@M� @Q<GP<ODJI� JA� C<KKDI@NN�� ªPRHE>�
SFKF@@E>V>�	Z/C@ZKPMKJN@ZJAZ OCDN�@Q<GP<ODJI� DN� OJ� AJMBJ� GJR@M� G@Q@GN�JA�
C<KKDI@NN�DI�JM?@M�OJ�KPMNP@�CDBC@M�G@Q@GN�JA�C<KKDI@NN	
�� IBMJNN@?�DI�
N@INP<G� KG@<NPM@�� OC@� JM?DI<MT�K@JKG@� OCDIF� OC<O� OC@M@� DN� IJ�C<KKDI@NN�
CDBC@MZ OC<I� N@INP<G� KG@<NPM@	� .J� OC@T� <M@� N><M@?� JA� <IT� C<KKDI@NN�
OC<O� BJ@NZ =@TJI?� N@INP<G� KG@<NPM@	� $O� DN� OCDN� KNT>CJGJBD><G� M@NDNO<I>@�
OC<O� KM@Q@ION� OC@H� AMJH� KPMNPDIB� CDBC@M� G@Q@GN� JA� IJI�N@INPJPN�
C<KKDI@NN	� .P>C� C<KKDI@NN�� OC@��P??C<� N<TN�� NCJPG?� IJO� =@� A@<M@?��
ªK>�?E»VFQ>??>Ø�	����I� DHKJMO<IO�HJODQ<ODIB� A<>OJM� AJM� KPMNPDIB�
<=D?DIBZ NPNO<DI<=G@� C<KKDI@NN� DN� OC@� M@2@>ODJI� OC<O� DO� DN� =@OO@M� OJ� BDQ@�
PKZ <Z GJR@M� G@Q@G� JA� C<KKDI@NN� DA�� =T� ?JDIB� NJ�� JI@� ><I� @SK@MD@I>@�
<Z CDBC@MZ G@Q@G� JA� C<KKDI@NN	���/C@�KNT>CJGJBD><G� KMDI>DKG@� =@CDI?� OCDN�
DNZ OC<O��JI@ZRCJZKPMNP@N� C<KKDI@NN�RDGG� >@MO<DIGT� J=O<DI� C<KKDI@NN��
ªPRHE>Ø�PRHE>QQEL�I>?E>QB�	�
�
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$O�R<N� OC@� =@GD@A� <HJIB� NJH@� <N>@OD>N�RCJ� GDQ@?� ?PMDIB� OC@� ODH@�JA�
OC@��P??C<� OC<O� C<KKDI@NN� >JPG?� =@� M@<GDU@?� JIGT� OCMJPBC� NP0@MDIB	�
 Q@I� OC@��P??C<�OJ�=@�� =@AJM@� CDN� @IGDBCO@IH@IO�� <>>@KO@?� OCDN�
RD?@NKM@<?Z=@GD@A� <I?�PI?@MR@IO�<N>@OD>�KM<>OD>@N�JIGT� OJ� M@<GDU@� OC<O�
OC@T�R@M@��AM<PBCO�RDOC�NP0@MDIB��DBIJ=G@��<I?�IJO�G@<?DIB�OJ�OC@�BJ<G�	�
$HH@?D<O@GT� <AO@M� OCDN� M@<GDU<ODJI�� OCDN� J>>PMM@?� OJ� OC@��P??C<�OJ�=@	��
2CT�<H�$�<AM<D?�JA�OC<O�C<KKDI@NN�OC<O�C<N�IJOCDIB�OJ�?J�RDOC�N@INP<G�
KG@<NPM@� <I?�PIRCJG@NJH@� NO<O@N�����/CDN� M@<GDU<ODJI� =T� OC@��P??C<�
OJ�=@�DN�OC@�HJNO�HJH@IOJPN�J>><NDJI�DI�CDN�N@<M>C�AJM�OMP@�C<KKDI@NN	��
$O�NDBID1@N�CDN�>JHKG@O@�=M@<F�<R<T�AMJH�N@GA�HJMOD1><ODJI��OC@�KM<>OD>@�
<NNJ>D<O@?�RDOC�NKDMDOP<G�@O@MI<GDNH�ªP>PP>Q>S»A>�	�

/C@� K<OC� ?DN>JQ@M@?� =T� OC@��P??C<� AJM� OC@� M@<GDU<ODJI� JA�+F??»K>��
OC@Z#DBC@NO�#<KKDI@NN�� DN� OC@�)J=G@� DBCOAJG?�+<OC	�$O�N@ON� DON@GA�<GJJA��
IJOZ JIGT� AMJH� N@INP<G� DI?PGB@I>@�� =PO� <GNJ� AMJH� N@GA�HJMOD1><ODJI��
RCD>CZ DNZ�K<DIAPGZ <I?� DBIJ=G@�	� /C@M@AJM@�� OC@��P??CDNO� K<OC� OJ� OC@�
CDBC@NOZ C<KKDI@NN� DN� >@MO<DIGT� IJO� OCMJPBC� NP0@MDIB�� DO� �?J@N� IJO�
DIQJGQ@Z NP0@MDIB�� Q@S<ODJI�� ?@NK<DM�� <I?� <IBPDNC	������>>JM?DIBGT�� OC@�
�P??C<�?@N>MD=@N�OC@�)J=G@� DBCOAJG?�+<OC�<N�OC@�K<OC��/J�=@�OMJ??@I�
RDOC�%JT�ªMåQF�D>J>KåVL�	��

/C@��P??C<� M@HDI?N� PN� OC<O��DO� DN� JIGT�RC@I�JI@� ?J@N� IJO� BDQ@� PK�
C<KKDI@NNZRCD>C� <>>JM?N�RDOC� OC@��C<HH<� OC<O� OC@� @0JMO�RDGG� =@�
AMPDOAPG	�Z��Z /CDNZ NCJRN� OC@� DI?DNK@IN<=DGDOT� JA� C<KKDI@NN� DI� JM?@M� OJ�
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KPMNP@� CDBC@M� G@Q@GNZ JA� C<KKDI@NN	��N� <�H<OO@M� JA� A<>O��HJIFN� <I?�
IPIN�?PMDIB�OC@�ODH@�JA�OC@��P??C<�?@GDBCOAPGGT�KPMNP@?�OC@DM�M@GDBDJPN�
GDA@	�&DIB�+<N@I<?D� JA�&JN<G<� JI>@� OJG?� OC@��P??C<� OC<O� �C@� N@@N�
�P??CDNO�HJIFN� <I?Z IPINZ NHDGDIBZ <I?Z >C@@MAPG�� NDI>@M@GT� EJTAPG��
KG<DIGTZ ?@GDBCODIB�Z OC@DMZ A<>PGOD@N� AM@NC�� GDQDIB� <O� @<N@�� PIMP4@?	� ����
/CDN�R<N� DI�>JIOM<NO� OJ�IJI��P??CDNO� M@>GPN@N�<I?�=M<CHDIN��RCJ�<M@�
G@<I�ZRM@O>C@?�Z PINDBCOGT�� E<PI?D>@?��RDOCZ Q@DIN� NO<I?DIB�JPO� JA� OC@DM�
GDH=NZ<N�DA�OC@T�R@M@�G@<?DIB�OC@�CJGT�GDA@�DI�?DN>JIO@IO	����

$O� DN� >@MO<DIGT� IJO� OCMJPBC� NP0@MDIB�� =PO� OCMJPBC�C<KKDI@NN�� OC<OZ OC@�
�P??C<Z K@I@OM<O@?� OC@� /MPOC� JA� .PAA@MDIB	� $I� OCDN� >JII@>ODJI���
OC@��P??C<�N<TN�

$� ?J� IJO� N<T� OC<O� OC@� =M@<FOCMJPBC� OJ� OC@�!JPM�)J=G@�/MPOCN� DN�
<>>JHK<ID@?�=T�NP0@MDIB�JM�?DNKG@<NPM@	�-<OC@M��OC@�=M@<FOCMJPBC�
OJ�OC@�!JPM�)J=G@�/MPOCN�DN�<>>JHK<ID@?�JIGT�=T�C<KKDI@NN�<I?�EJT	��

/CMJPBC� C<KKDI@NN� OJ� OC@� CDBC@NO� C<KKDI@NN� DN� <GNJ� OC@� OC@H@� JA�
NJH@� NKJIO<I@JPN� KJ@OD>� POO@M<I>@N� JA� NJH@��M<C<ION� <N� M@>JM?@?�
DI� OC@� /C@M<B»OC»	� /C@T� >G<DH�� �#<KKDI@NN� C<N� =@@I� <OO<DI@?��
OCMJPBC�C<KKDI@NN	����

$I� OC@� LP@NO� AJM� OC@� CDBC@NO� C<KKDI@NN�� OC@� ?@>DNDQ@� OPMIDIB� KJDIO� DN�
IJO� A@<MZ =POZ <� M@<G� @I>JPIO@M�RDOC� NP0@MDIB	� !MJH� OC@I� JIR<M?� OC@�
N@LP@I>@Z DNZ IJO� JI@ZJA� NP0@MDIB�� =PO� ?@BM@@N� JA� C<KKDI@NN� G@<?DIB� OJ�
OC@� CDBC@NO� C<KKDI@NN	Z2@�1I?Z OCDN� D?@<� >G@<MGT� @SKG<DI@?� DI�RC<O� DN�
><GG@?�OC@��OM<IN>@I?@IO<G�?@K@I?@IO�<MDNDIB����<�?@K@I?@IO�<MDNDIB�OC<O�
G@<?NZOJZOC@ZOM<IN>@I?@I>@�JA�OC@�RJMG?���

/CPN��HJIFN�� DBIJM<I>@� DN� OC@� NPKKJMODIB� >JI?DODJI� AJM�H>JJ>�
AJMH<ODJIN��H>JJ>� AJMH<ODJIN� <M@� OC@� NPKKJMODIB� >JI?DODJI� AJM�
>JIN>DJPNI@NN�� >JIN>DJPNI@NN� DN� OC@� NPKKJMODIB� >JI?DODJI� AJM�
H@IO<GDOT�H<O@MD<GDOT��H@IO<GDOT�H<O@MD<GDOT� DN� OC@� NPKKJMODIB�
>JI?DODJIZ AJM� OC@� NDS�AJG?� N@IN@� =<N@�� OC@� NDS�AJG?� N@IN@� =<N@� DN�
OC@� NPKKJMODIB� >JI?DODJI� AJM� >JIO<>O�� >JIO<>O� DN� OC@� NPKKJMODIB�
>JI?DODJI� AJMZ A@@GDIB�� A@@GDIB� DN� OC@� NPKKJMODIB� >JI?DODJI� AJM�
>M<QDIB�Z>M<QDIB�DN�OC@ZNPKKJMODIB�>JI?DODJI�AJM�>GDIBDIB��>GDIBDIB�DN�
OC@�NPKKJMODIB�>JI?DODJI�AJM�@SDNO@I>@��@SDNO@I>@�DN�OC@�NPKKJMODIB�
>JI?DODJI�AJM�=DMOC��=DMOC�DN� OC@�NPKKJMODIB�>JI?DODJI�AJM�NP0@MDIB�
NPAA@MDIB� DN� OC@� NPKKJMODIB� >JI?DODJI� AJM� A<DOC�� A<DOC� DN� OC@�
NPKKJMODIBZ >JI?DODJI� AJM� EJT�� EJT� DN� OC@� NPKKJMODIB� >JI?DODJI�
AJM� M<KOPM@�Z M<KOPM@� DN� OC@� NPKKJMODIB� >JI?DODJI� AJM� OM<ILPDGDOT��
OM<ILPDGDOT� DN� OC@� NPKKJMODIB�>JI?DODJI� AJM�C<KKDI@NN�� C<KKDI@NN� DN�
OC@� NPKKJMODIB� >JI?DODJIZ AJM� >JI>@IOM<ODJI�� >JI>@IOM<ODJI� DN� OC@�
NPKKJMODIB�>JI?DODJIZAJMZOC@�FIJRG@?B@�<I?�QDNDJI�JA�OCDIBN�<N�OC@T�
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M@<GGT�<M@��OC@�FIJRG@?B@�<I?�QDNDJI�JA�OCDIBN�<N�OC@T�M@<GGT�<M@�DN�
OC@�NPKKJMODIBZ>JI?DODJI�AJM�?DN@I>C<IOH@IO��?DN@I>C<IOH@IO�DN�OC@�
NPKKJMODIB� >JI?DODJI� AJM� ?DNK<NNDJI�� ?DNK<NNDJI� DN� OC@� NPKKJMODIB�
>JI?DODJI� AJM� @H<I>DK<ODJI��RCDG@� @H<I>DK<ODJI� DN� OC@� NPKKJMODIB�
>JI?DODJI�AJM�OC@�FIJRG@?B@�JA�OC@�?@NOMP>ODJI�JA�OC@�><IF@MN	��

/CDN�N@LP@I>@�JA�>JI?P>DIB�A<>OJMN�DN�>JHK<M@?�OJ�OC@�M<DI�?@N>@I?DIB�
?JRI�JI� NJH@�HJPIO<DIOJK� OC<O� BM<?P<GGT�1GGN� BPGGD@N� <I?� >M@@FN��
KJJGNZ <I?Z KJI?N�Z NOM@<HN� <I?� MDQ@MN�� <I?�1I<GGT�2JRN� ?JRI� OJ� OC@��
BM@<OZJ>@<I	

/C@� <MDNDIB� JA� CDBC@M� G@Q@GN� JA� C<KKDI@NN� DN�� IJO� <� NPK@MI<OPM<G���
=PO�<�I<OPM<G�J>>PMM@I>@��

$O� DN� DI� OC@� I<OPM@� JA� OCDIBN� ªAE>JJ>Q»�� OC<O� OC@� <=N@I>@� JA�
M@HJMN@Z DNZ KM@N@IO� DI� <� QDMOPJPN� K@MNJI	��� K@MNJI�RCJ� C<N� IJ�
ªA@@GDIBN�Z JA� M@HJMN@� I@@?� IJO� ?@O@MHDI@� DI� CDN�HDI?� OC<O� EJT�
NCJPG?�<MDN@� DI�CDH	� $O� DN�JA� OC@�I<OPM@�JA� OCDIBN� OC<O� EJT�<MDN@N� DI� �
<� K@MNJI�RCJ�C<N� IJ� M@HJMN@	���K@MNJI�RCJ� DN� EJTAPG� I@@?� IJO�
?@O@MHDI@�DI�CDN�HDI?�OC<OZ?@GDBCOZNCJPG?�<MDN@�DI�CDH	�$O�DN�JA�OC@�
I<OPM@�JA�OCDIBN�OC<O�?@GDBCOZ<MDN@N�DI�<�EJTAPG�K@MNJI	�
�

$I� >JI>GP?DIB� OCDN� >C<KO@M� JI� OC@� KPMNPDO� JA� C<KKDI@NN�R@�RJPG?� GDF@�
OJ� >G<MDAT� OC@� KJNDODJI�JA� C<KKDI@NN� DI� M@G<ODJI� OJ� OC@� PGODH<O@� BJ<G� JA�
�P??CDNH	�2C<O� @S<>OGT� DN� OC@� PGODH<O@� BJ<G� JA��P??CDNH�� $A�R@�BJ�
=T� OC@� !JPM�)J=G@�/MPOCN�� OC@� LPDIO@NN@I>@� JA��P??CDNH�� OC@I�R@�
FIJR� OC<OZ OC@� PGODH<O@� BJ<GZ JA��P??CDNH� DN� >@NN<ODJI� JA� NP0@MDIB	�
2@� >JH@� OJ� OC@� N<H@� >JI>GPNDJI� @Q@I� DA�R@� BJ� =T� OC@��P??C<�N�
NPHH<MTZ NO<O@H@IO� JI� OC@� =@�<GG� <I?� OC@� @I?�<GG� JA�RC<O� C@� C<N�
O<PBCO�<NZ<� M@GDBDJPN� O@<>C@M���=JOC� AJMH@MGT�<I?�IJR�<GNJ� $�KMJ>G<DH�
ORJ� OCDIBN�Z NP0@MDIB� <I?� OC@� >@NN<ODJIZ JA� NP0@MDIB	����@NN<ODJI� JA�
.P0@MDIB�Z DNZ <IJOC@M� @SKM@NNDJI� AJMZ�#<KKDI@NN�	� $A� DO� DN� >JIO@I?@?�
OC<O� �>@NN<ODJI� JA� NP0@MDIB�� DN� <Z I@B<ODQ@Z @SKM@NNDJI�� OC@IZ G@O� PN�
M@HDI?� JPMN@GQ@NZ OC<O� NJ� DN� �DHHJMO<GDOT��ZRCD>C�H<IT� M@GDBDJIN�Z �
DI>GP?DIB��P??CDNH�ªN@@�I@SO�>C<KO@M���>G<DH�OJ�=@�OC@�CDBC@NOZBJ<G�JA��
M@GDBDJPN�GDA@	�

#<KKDI@NN� DN� IJO� <�H@<IN� OJ�2DN?JH��RC@M@<N�2DN?JH� DN� <�H@<IN�
OJ�#<KKDI@NN	�#<KKDI@NN� DN� IJO� <�H@<IN� OJ�(@IO<G� +PMDOT��RC@M@<N�
(@IO<G�+PMDOTZ DN� <�H@<IN� OJ�#<KKDI@NN	�#<KKDI@NN� DN� IJO� <�H@<IN� OJ�
�JHK<NNDJI<O@Z'JQ@��RC@M@<N��JHK<NNDJI<O@�'JQ@� DN� <�H@<IN� OJ�
#<KKDI@NN	Z2CDG@�2DN?JH�<I?�(@IO<G�+PMDOT�<I?��JHK<NNDJI<O@�'JQ@�
API>ODJI� <N� OC@�H@<IN��#<KKDI@NN� =@>JH@N� OC@� BJ<G	�/CDN� DN� >@MO<DIGT�
IJOZ OJ�?JRIBM<?@��=PO� OJ�PKBM<?@�� OC@�DHKJMO<I>@�<I?�DI?DNK@IN<=DGDOT�
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JAZ2DN?JH��(@IO<G� +PMDOT�� <I?��JHK<NNDJI<O@�'JQ@	� !JM�RC<O� OCDN�
>G@<MGTZ ?@HJINOM<O@N� DN� OC<O�/MP@�� .PNO<DI<=G@�#<KKDI@NN� DN� >@MO<DIGT��
IJO� KJNND=G@� PIG@NN� DO� DN� BMJPI?@?� JI� <� KMJK@M� PI?@MNO<I?DIB� JA� OC@�
I<OPM@Z JAZ <>OP<GDOT� ª2DN?JH��� JI� OC@� >PGODQ<ODJI�� OJ� DON� CDBC@NO� G@Q@G��
JA�(@IO<GZ +PMDOT�� <I?� JI� OC@� ?@Q@GJKH@IO�� OJ� DON� CDBC@NO� ?@BM@@��
JAZ�JHK<NNDJI<O@�'JQ@	�

$O� DN� IJO� OC@� ><N@� OC<O�2DN?JH��(@IO<G� +PMDOT�� <I?��JHK<NNDJI<O@�
'JQ@� <MDN@�1MNO�� <I?� OC@I� >JH@N�#<KKDI@NN	�2@�I@@?� OJ� PI?@MNO<I?�
OCDN�RCJG@Z NDOP<ODJI�� IJO� DI� <� >CMJIJGJBD><G�� =PO� DI� <� GJBD><G� N@IN@	��
$O� DN� JIGT� DI� <� GJBD><G� N@IN@� OC<O� 2DN?JH�� (@IO<G� +PMDOT�� <I?�
�JHK<NNDJI<O@Z 'JQ@Z >JH@� ADMNO	� �N� <�H<OO@M� JA� A<>O��2DN?JH��
(@IO<G�+PMDOT���JHK<NNDJI<O@�'JQ@�� <I?�#<KKDI@NN� <GG� <MDN@� OJB@OC@M���
@SDNOZ OJB@OC@M	Z2@�1I?� <� NDHDG<M� NDOP<ODJI� DI� OC@� @IPH@M<ODJI� JA�
OC@� OCM@@Z PIDQ@MN<G� KMJK@MOD@N� JA� OC<O�RCD>C� DN� N@IOD@IO�� I<H@GT��
DHK@MH<I@I>@�Z NPAA@MDIB�� <I?Z IJI�N@GAI@NN	� �GOCJPBC� OC@T� <M@�
@IPH@M<O@?Z DIZ N@LP@I>@�� JI@� <AO@M� <IJOC@M�� OC<O� ?J@N� IJO�H@<I� OC<O�
OC@TZ <MDN@� DI� >CMJIJGJBD><G� N@LP@I>@� <NZR@GG	Z2C<OZ DN� DHK@MH<I@IO�
DN�� <OZ JI@� <I?� OC@� N<H@� ODH@�� NP0@MDIB� <N�R@GG� <N� IJI�N@GA	� $O� DN� JIGT�
GJBD><GGTZOC<OZDHK@MH<I@I>@�DN�KMDJM�OJ�OC@�JOC@MZORJ	��I?�DO�DN�DI�A<>O�
DHK@MH<I@I>@� OC<O� KMJQD?@N� OC@� M<ODJI<G� =<NDNZ AJMZ <GG� �P??CDNO�
O@<>CDIBNZJIZOC@ZI<OPM@�JA�<>OP<GDOT	
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/C@� @<MGT��P??CDNO� O@<>CDIB� JI�+F??»K>� C<N� BDQ@I� MDN@� OJ� <�RD?@�
Q<MD@OT� JAZ DIO@MKM@O<ODJIN	�(JNO� JA� OC@N@� DIO@MKM@O<ODJIN� M@G<O@� OJ� OC@�
KJNO�HJMO@HZNO<OPNZJA� OC@��O>E>KQ�� OC@�JI@�RCJ�C<N�M@<GDU@?�+F??»K>	�
/C@M@Z N@@H� OJ� =@� ORJ� LP@NODJIN� M<DN@?� JQ@M� OCDN� DNNP@�� $N� OC@� KJNO�
HJMO@HZ NO<OPN� JA� OC@��O>E>KQ� JI@� JA� >JHKG@O@� <IIDCDG<ODJI� DI�
<ZKCTND><G�N@IN@�Z*MZDN�DO�JI@ZJAZ>JIODIP<G�@SDNO@I>@�DI�<�H@O<KCTND><G�
N@IN@��*IZJPMZQD@R��=JOCZLP@NODJIN�?J�IJO�<MDN@	�$A�OC@T�<MDN@��DO�DN�?P@�
OJ� <Z A<DGPM@� OJ� O<F@Z DIOJZ >JIND?@M<ODJI� OC@� @<MGTZ�P??CDNO� M@NKJIN@� OJ�
OC@� =DI<MTZ JKKJNDODJIZ =@OR@@I� NKDMDOP<G� @O@MI<GDNH� <I?�H<O@MD<GDNO�
<IIDCDG<ODJIDNH	

+F??¼K>�>P�QEB�1EFOA�+L?IB�1ORQE
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of the Buddha, which has a vital message for all people. 

 Founded in 1958, the BPS has published a wide variety of books and 
booklets covering a great range of topics. Its publications include 
accurate annotated translations of the Buddha’s discourses, standard 
reference works, as well as original contemporary expositions of 
Buddhist thought and practice. These works present Buddhism as it truly 
is—a dynamic force which has influenced receptive minds for the past 
2500 years and is still as relevant today as it was when it first arose. 

 For more information about the BPS and our publications, please 
visit our website, or write an e-mail, or a letter to the:
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Buddhist Publication Society
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