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KMDI>DKG@� <HJIB� JOC@MN� DI� OC@� =J?T� JA��=CD?C<HH<� KCDGJNJKCT	
$O�DN�OC@�=<N@�PKJIZRCD>C�OC@�@IODM@�NTNO@H�M@NON	�$O�RJPG?�OCPN�=@�LPDO@�
1OODIB�OJZ><GG� OCDNZ OC@JMT�OC@�>JMI@MNOJI@�JA� OC@��=CD?C<HH<	�4@O� OC@�
AE>JJ>� OC@JMT�R<NZ DIO@I?@?� AMJH� OC@� NO<MO� OJ� =@�HP>C�HJM@� OC<I�
<ZH@M@�CTKJOC@OD><G�N>C@H@	�$O�<MJN@�AMJH�OC@�I@@?�OJ�H<F@�N@IN@�JPO�
JA�@SK@MD@I>@N�DI�H@?DO<ODJIZ<I?�R<N�?@NDBI@?�<N�<�BPD?@�AJM�H@?DO<ODQ@�
>JIO@HKG<ODJIZ <I?Z DINDBCO	�/C@��P??C<� C<?� O<PBCO� OC<O� OJ� K@M>@DQ@�
OC@�RJMG?�>JMM@>OGT� DN� OJ�N@@��IJO�N@GA�@IODOD@N�<I?�NP=NO<I>@N��=PO�=<M@�
KC@IJH@I<Z<MDNDIBZ<I?�K@MDNCDIB� DI�<>>JM?<I>@�RDOC� OC@DM�>JI?DODJIN	�
/C@� O<NF� OC@��=CD?C<HH<� NK@>D<GDNON� N@O� OC@HN@GQ@N�R<N� OJ� NK@>DAT�
@S<>OGTZRC<O�OC@N@Z�=<M@�KC@IJH@I<��<M@�<I?�OJ�NCJR�CJR�OC@T�DIO@M<>O�
RDOC�JOC@M��=<M@�KC@IJH@I<��OJ�H<F@�PK�JPM��>JHHJI�N@IN@��KD>OPM@�
JA�OC@�RJMG?	
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/C@�AE>JJ>� OC@JMT�R<N�IJO�K@>PGD<M� OJ�<IT�JI@�N>CJJG�JA��P??CDNH�
=POZ K@I@OM<O@?� <GG� OC@� @<MGT� N>CJJGN�� NODHPG<ODIB� OC@� BMJROC� JA� OC@DM�
?D0@M@IOZQ@MNDJIN�JA�OC@��=CD?C<MH<	�*A�OC@N@��OC@�.<MQ»NODQ»?<�Q@MNDJI�
JA�OC@�OC@JMT�� OJB@OC@M�RDOC�DON�>MDODLP@�=T�OC@�(<?CT<H<F<��C<N�=@@I�
>MDOD><GGT�NOP?D@?�=T�<�IPH=@M�JA�HJ?@MI�N>CJG<MN	�/C@�/C@M<Q»?<�Q@MNDJI���
CJR@Q@M�� C<N� M@>@DQ@?� G@NN� <OO@IODJI	�/C@M@� <M@� NJPI?� M@<NJIN� AJM�
KMJKJNDIBZ OC<O� OC@� +»GD��=CD?C<HH<�+D�<F<� >JIO<DIN� JI@� JA� OC@�
@<MGD@NO� AJMHN�JA� OC@�AE>JJ>� OC@JMT��K@MC<KN�@Q@I� OC@�JG?@NO�Q@MNDJI	
/CDN� OC@JMT�� <AO@M� <GG�� ?D?� IJO� M@H<DI� NO<OD>� =PO� @QJGQ@?� JQ@M� OC@�
>@IOPMD@NZ <NZ�P??CDNO� OCDIF@MN� NJPBCO� OJ� ?M<R�JPO� DON� DHKGD><ODJIN�
<I?� M@NKJI?Z OJ� KMJ=G@HN� DO� KJN@?� AJM� OC@� >MDOD><G� DIO@GG@>O	�/CPN� OC@�
AE>JJ>� OC@JMTZR<N� M@K@<O@?GT� @IMD>C@?��1MNO� =T� OC@��=CD?C<HH<�
>JHH@IO<MD@N� <I?� OC@I� =T� OC@� G<O@M� @S@B@OD><G� GDO@M<OPM@� <I?� OC@��
H@?D@Q<GZ >JHK@I?D<� JA��=CD?C<HH<�� OC@� NJ�><GG@?� �GDOOG@�1IB@M�
H<IP<GN��ZNP>CZ<N�OC@��?EFAE>JJ>QQE>P>ÚD>E>��RCD>C�DI�OPMI�B<Q@�MDN@�
OJ�OC@DM�JRI�>JHH@IO<MD@NZ<I?�NP=�>JHH@IO<MD@N	

/C@�KM@N@IO� >C<KO@M� N@@FN� OJ� OM<>@� OC@�H<DI� NO<B@N� DI� OC@� JMDBDI� <I?�
?@Q@GJKH@IO� JA� OC@�AE>JJ>� OC@JMT� <I?� OJ� @SKGJM@� DON� KCDGJNJKCD><G�
DHKGD><ODJIN	�/C@�1MNO�K<MO�RDGG�?DN>PNN�OC@�@<MGT�Q@MNDJI�JA�OC@�OC@JMT�
<N� M@KM@N@IO@?� =T� OC@��=CD?C<HH<�+D�<F<	��O� OCDN� NO<B@� OC@� OC@JMT�
R<N� IJOZ T@OZ KM@>DN@GT� <MOD>PG<O@?� =PO� M@H<DI@?� DI� OC@� =<>FBMJPI?�
<N� OC@� PINKJF@IZ KM@HDN@� JA��=CD?C<HH<� <I<GTNDN	� $O�R<N� ?PMDIB�
OC@� >JHH@IO<MD<GZ K@MDJ?� OC<O� <I� <OO@HKO�R<N�H<?@� OJ�RJMF� JPO� OC@�
DHKGD><ODJINZJA�@<MGT��=CD?C<HH<�OCJPBCO��<I?�DO� DN� OCDN�?@Q@GJKH@IO�
OC<O�RDGG�=@�OM@<O@?�DI�OC@�NP=N@LP@IO�K<MON�JA�OCDN�>C<KO@M	

1EB�">OIV�3BOPFLK�LC�QEB�!E>JJ>�1EBLOV

�GOCJPBC� OC@� AE>JJ>� OC@JMT� DN� <I� �=CD?C<HHD>� DIIJQ<ODJI��
OC@Z <IO@>@?@IOZ OM@I?N� OC<O� G@?� OJ� DON� AJMHPG<ODJI� <I?� DON� =<ND>�
DIBM@?D@ION� ><I�=@� OM<>@?� OJ� OC@� @<MGT��P??CDNO� N>MDKOPM@N�RCD>C� N@@F�
OJ�<I<GTN@�@HKDMD>Z DI?DQD?P<GDOT�<I?� DON� M@G<ODJI� OJ� OC@�@SO@MI<G�RJMG?	�
$I�OC@�?DN>JPMN@N�JA�OC@��P??C<�OC@M@�<M@�1Q@�NP>C�HJ?@N�JA�<I<GTNDN	
/C@�1MNO� DN� OC<O� DIOJ�K»J>� <I?� O%M>	�� /CDN� DN� OC@�HJNO� @G@H@IO<MT�
<I<GTNDNZ DIZ OC@� N@IN@� OC<O� DO� NK@>DAD@N� OC@� ORJ�H<DI� >JHKJI@ION�
OC@�H@IO<G� <I?� OC@� >JMKJM@<G� <NK@>ON�� JA� OC@� @HKDMD>� DI?DQD?P<GDOT	�
#JR@Q@M��RC<O�R@�HPNO� IJO� JQ@MGJJF� C@M@� DN� OC<O�K»J>�O%M>��RC@I�
DO� J>>PMNZ DIZ OC@� OR@GQ@�A<>OJM@?� AJMHPG<� JA� ?@K@I?@IO� <MDNDIB��
>JIQ@TN� <�HJM@� NK@>D1>� N@IN@	� $I� OCDN� NK@>D1>� N@IN@��K»J>�H@<IN�
1Q@�H@IO<G� A<>OJMN� OC<O� DIQ<MD<=GT� <MDN@�RDOC� >JIN>DJPNI@NN�� I<H@GT��
A@@GDIB�ªSBA>K»���K@M>@KODJI�ªP>««»���QJGDODJI�ª@BQ>K»���>JIO<>O�ªME>PP>���
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<I?� <OO@IODJI� ªJ>K>PFH»O>�	�/%M>� DI�K»J>�O%M>�H@<IN� OC@� AJPM�
BM@<O�H<O@MD<G� @G@H@ION� <I?� OC@�H<O@MD<GDOT� OC<O� ?@K@I?N� JI� OC@H	��
$I� OCDNZ NK@>D1>� N@IN@�Z OC@M@AJM@�ZR@� ><IIJO� >JIND?@M�K»J>�O%M>� <N�
<I� @SC<PNODQ@� ?@1IDODJI� JA� OC@� @HKDMD>� DI?DQD?P<GDOT	�+»J>�O%M>�
M@KM@N@ION� JIGT� <� K<MO� JA� OC@� DI?DQD?P<GDOT�� OC@� JOC@M� K<MO� =@DIB�
M@KM@N@IO@?�=T�SF««»Ü>��RCD>C� DN� >JIN>DJPNI@NN	�/C<O�SF««»Ü>� DN� IJO�
K<MO� JA�K»J>� DN� NCJRIZIJO�JIGT�=T� OC@� NO<O@H@IO� OC<O�K»J>�O%M>� C<N�
SF««»Ü>�<N�DON�>JI?DODJI�ªSF««»Ü>�M>@@>V»�K»J>�O%M>Ø��=PO�<GNJ�=T�OC@�
JOC@M� NO<O@H@IO� OC<O�SF««»Ü>� C<N�� DI� OPMI��K»J>�O%M>� <N� DON� >JI?DODJI�
ªK»J>�O%M>�M>@@>V»�SF««»Ü>Ø�	��2C<O� =JOC� NO<O@H@ION� NCJR� DN� OC@�
M@>DKMJ><G� >JI?DODJI<GDOT� JA�SF««»Ü>� <I?�K»J>�O%M>� <I?�IJO� OC<O� JI@�
>JPG?Z =@� NP=NPH@?�PI?@M� OC@Z JOC@M	�2C<O� C<N� =@@I� J=N@MQ@?� NJ� A<M�
NCJPG?Z NCJR� OC<O� DO� DN� IJO� >JMM@>O� OJ� OM<ING<O@� DI?DN>MDHDI<O@GT�K»J>�
O%M>� <N�HDI?� <I?�H<OO@M�� JM� OJ� ?@1I@� OC@� KNT>CJKCTND><G� K@MNJI<GDOT�
<N� >JINDNODIBZJA�K»J>� <I?� O%M>	�/C@� O@SOP<G� JM� OC@� ?J>OMDI<G� >JIO@SO
NCJPG?Z=@�O<F@I�DIOJ�>JIND?@M<ODJI�OJ�?@O@MHDI@�RC@OC@M�OC@�ORJ�O@MHN�
<M@�PN@?ZDI�OC@�B@I@M<GZJM�DI�OC@�NK@>D1>�N@IN@	

/C@�N@>JI?�HJ?@�JA�<I<GTNDN�DN�OC<O�DIOJ�OC@�1Q@�HE>KAE>P�ª<BBM@B<O@N���
>JMKJM@<GDOT�ªO%M>���A@@GDIB�ªSBA>K»���K@M>@KODJI�ªP>««»���H@IO<G�AJMH<ODJIN�
ªP>ÚHE»O>��� <I?� >JIN>DJPNI@NN� ªSF««»Ü>�	�� /C@� OCDM?� DN� OC<O� DIOJ� NDS�
AE»QRP� ª@G@H@ION��� @<MOC� ªM>�E>Så���R<O@M� ª»ML��� O@HK@M<OPM@� ªQBGL���
<DMZªS»VL���NK<>@�ª»H»P>���<I?�>JIN>DJPNI@NN�ªSF««»Ü>�	��$O�RDGG�=@�IJOD>@?�
OC<O�DI�OC@�N@>JI?�<I<GTNDN�<OO@IODJI�DN�AJ>PN@?�HJM@�JI�H@IO<G�<NK@>ON��
AJM�RCDG@� OC@T�<M@�M@KM@N@IO@?�=T�AJPM�<BBM@B<O@N��RC<O� DN�IJI�H@IO<G�
DN�>JPIO@?�<N�JI@	�$I�OC@�OCDM?��JI�OC@�JOC@M�C<I?��<OO@IODJI�DN�AJ>PN@?�
HJM@�JI�IJI�H@IO<G�<NK@>ON��AJM�RCDG@�OC@T�<M@�M@KM@N@IO@?�C@M@�=T�1Q@�
@G@H@ION��RC<O�DN�H@IO<G�DN�>JPIO@?�<N�JI@	�$O�DN�Q@MT�GDF@GT�OC<O�OC@�ORJ�
<I<GTN@N�R@M@�H<?@� OJ� NPKKG@H@IO� @<>C�JOC@M	�/C@� AJPMOC� <I<GTNDN� DN�
OC<O�DIOJ�OR@GQ@�»V>Q>K>P�ª=<N@N�JA�>JBIDODJI���OC@�@T@��@<M��IJN@��OJIBP@��
=J?T�� <I?ZHDI?�� <I?� OC@DM� >JMM@NKJI?DIB�J=E@>ON�� OC@� QDND=G@�� NJPI?��
NH@GG�� O<NO@�Z OJP>C�� <I?ZH@IO<G� J=E@>ON	��/C@�1AOC� <I<GTNDN� DN� OC<O� DIOJ�
@DBCO@@I�AE»QRP� ª@G@H@ION� JA� >JBIDODJI�	� $O� DN� <I� @G<=JM<ODJI� JA� OC@�
DHH@?D<O@GT�KM@>@?DIB�HJ?@�J=O<DI@?�=T�OC@�<??DODJI�JA�OC@�NDS�FDI?N��
JA� >JIN>DJPNI@NN�RCD>C� <MDN@� AMJH� OC@� >JIO<>O� =@OR@@I� OC@� N@IN@�
JMB<IN� <I?� OC@DM� J=E@>ON	� /C@Z NDS� <??DODJI<G� DO@HN� <M@� OC@� QDNP<G��
<P?DOJMT��JGA<>OJMT��BPNO<OJMT��O<>ODG@��<I?�H@IO<G�>JIN>DJPNI@NN@N	�

)JR�OC@�KPMKJN@N�AJM�RCD>C��P??CDNH�M@NJMON�OJ�OC@N@�?D0@M@IO�HJ?@N�
JAZ<I<GTNDN�<M@�Q<MD@?	�!JM�DINO<I>@��OC@�H<DI�KPMKJN@�JA�OC@�HE>KAE>�
<I<GTNDN�DN�OJ�NCJR�OC<O�OC@M@�DN�IJ�@BJ�@DOC@M�DIND?@�JM�JPOND?@�OC@�1Q@�
HE>KAE>P�RCD>C�BJ�OJ�H<F@�PK�OC@�@HKDMD>� DI?DQD?P<GDOT	�)JI@�JA� OC@�
HE>KAE>P� =@GJIBN� OJ�H@� ªK}BQ>Ø�J>J>��� OC@T� ?J� IJO� >JMM@NKJI?� OJ
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�$�� ªK}BPL}�E>J�>PJF���IJM� <M@� OC@T�HT�N@GA� ªK}BPL�JB�>QQ»�	���/CPN� OC@�
H<DI�KPMKJN@�JA�OCDN�<I<GTNDN�DN�OJ�KM@Q@IO�OC@�DIOMPNDJI�JA�OC@�IJODJIN�
JA� �HDI@��� �$�� <I?� �HT�N@GA�� DIOJ�RC<O� DN� JOC@MRDN@� <I� DHK@MNJI<G� <I?�
@BJG@NN� >JIB@MD@N� JA�H@IO<GZ <I?� KCTND><G� KC@IJH@I<	�/C@� <I<GTNDN�
DIOJ� OR@GQ@�»V>Q>K>P� NCJRN� OC<O�RC<O�R@� ><GG� DI?DQD?P<G� @SDNO@I>@� DN
<�KMJ>@NN�JA� DIO@M<>ODJI�=@OR@@I� OC@� DIO@MI<G� ª>GGE>QQFH>�� N@IN@�JMB<IN�
<I?� OC@� @SO@MI<G� ª?»EFO>�� N@IN@�J=E@>ON	�/C@� <I<GTNDN� DIOJ� @DBCO@@I�
AE»QRP� NCJRNZ OC<O� >JIN>DJPNI@NN� DN�I@DOC@M� <Z NJPG�IJM� <I� @SO@INDJI�JA�
<ZNJPG�NP=NO<I>@�=PO�<�H@IO<G�KC@IJH@IJI�RCD>C�>JH@N�DIOJ�=@DIB�<N�
<�M@NPGO�JA�>@MO<DI�>JI?DODJIN	���/C@M@�DN�IJ�DI?@K@I?@IO�>JIN>DJPNI@NN�
RCD>C�@SDNON�DI�DON�JRI�MDBCO	�

$I�NDHDG<M� A<NCDJI��@<>C�<I<GTNDN� DN�PN@?� OJ�@SKG<DI�>@MO<DI� A@<OPM@N�JA�
N@IOD@IO� @SDNO@I>@	� $O� DN�� DI� A<>O��RDOC� M@A@M@I>@� OJ� OC@N@�1Q@�HJ?@N�JA�
<I<GTNDN�OC<O��P??CDNH�AM<H@N�DON�API?<H@IO<G�?J>OMDI@N	�/C@�Q@MT�A<>O�
OC<O�OC@M@�<M@�<O�G@<NO�1Q@�FDI?N�JA�<I<GTNDN�NCJRN�OC<O�IJI@�JA�OC@H�DN�
O<F@I�<N�1I<G�JM� <=NJGPO@	� <>C� M@KM@N@ION� OC@�RJMG?�JA� @SK@MD@I>@� DI�
DON� OJO<GDOT�� T@O� M@KM@N@ION� DO� AMJH�<� KM<BH<OD>� NO<I?KJDIO� ?@O@MHDI@?�
=T�OC@ZK<MOD>PG<M�?J>OMDI@�RCD>C�DO�DN�DIO@I?@?�OJ�DGGPHDI<O@	

/C@�KPMKJN@�JA�JPM�M@A@MMDIB�OJ�OC@�1Q@�OTK@N�JA�<I<GTNDN�DN�OJ�NCJR�OC<O�
OC@�AE>JJ>� OC@JMT� JA� OC@��=CD?C<HH<�?@Q@GJK@?� AMJH�<I� <OO@HKO�
OJ�?M<R�JPO�OC@DM�APGG�DHKGD><ODJIN	�$O�RDGG�=@�N@@I�OC<O�DA�@<>C�<I<GTNDN�
DN� @S<HDI@?� DI� M@G<ODJI� OJ� OC@� JOC@M� AJPM�� DO� DN� AJPI?� OJ� =@� APMOC@M�
<I<GTN<=G@	�/C<O� OC@�1MNO�� OC@� <I<GTNDN� DIOJ�K»J>� <I?� O%M>�� DN� APMOC@M�
<I<GTN<=G@� DN� N@@I�=T� OC@� N@>JI?�� OC@� <I<GTNDN� DIOJ� OC@�1Q@�HE>KAE>P	
!JM� DI� OC@� N@>JI?�� OC@�K»J>�>JHKJI@IO� JA� OC@� ADMNO� DN� <I<GTN@?�
DIOJ� A@@GDIBN�Z K@M>@KODJIN��H@IO<G� AJMH<ODJIN�� <I?� >JIN>DJPNI@NN	��
/C<O�OC@�<I<GTNDN�DIOJ�HE>KAE>P��OJJ��><I�=@�APMOC@M�<I<GTN@?�DN�NCJRI�
IJO� JIGT� =TZ OC@� PN@� JA� OC@� O@MH� HE>KAE>��RCD>C�H@<IN� �BMJPK���
=PO� <GNJ� =T� OC@� I@SOZ <I<GTNDN�� OC<O� DIOJ� NDS�AE»QRP	� !JM�� DI� OC@� G<OO@M�
OC@�O%M>�>JHKJI@IO�JA�OC@�AJMH@M�DN�<I<GTN@?�DIOJ�1Q@��I<H@GT��@<MOC��
R<O@M�� O@HK@M<OPM@�� <DM�� <I?� NK<>@	�/C<O� OC@� <I<GTNDN� DIOJ� NDS�AE»QRP�
DN� <GNJ� APMOC@M� <I<GTN<=G@� DN� N@@I� AMJH� OC@� A<>O� OC<O� >JIN>DJPNI@NN��
RCD>C�DN�M@>FJI@?�C@M@�<N�JI@�DO@H��DN�H<?@�DIOJ�AJPM�DI�OC@�HE>KAE>�
<I<GTNDN	Z/C<O� OC@� N<H@� NDOP<ODJI� DN� OMP@� JA� OC@� <I<GTNDN� DIOJ� OR@GQ@�
»V>Q>K>PZ DNZ NCJRI�=T� OC@� I@SO� <I<GTNDN�� OC<O� DIOJ� @DBCO@@I�AE»QRP��
=@><PN@Z OC@Z G<OO@M� DNZ<I�@G<=JM<ODJI�JA� OC@� AJMH@M	�/CDN� G@<Q@N�PN�RDOC�
OC@�G<NO�ZOC@�AE»QR�<I<GTNDN�RDOC�@DBCO@@I�DO@HN	��<I�OCDN�=@�>JIND?@M@?
ADI<G�Z /CDN� NPKKJNDODJI� OJJ�HPNO� =@� M@E@>O@?�� =@><PN@� <GOCJPBC�
>JIN>DJPNI@NNZ DNZC@M@� DO@HDU@?�<N� NDS�AJG?�� DON� DIQ<MD<=G@�>JI>JHDO<ION�
NP>CZ <NZ A@@GDIB� ªSBA>K»�� <I?� K@M>@KODJI� ªP>««»�� <M@� IJO� N@K<M<O@GT�
H@IODJI@?	Z $O� RDGG� OCPN� =@� N@@I� OC<O� IJI@� JA� OC@� ADQ@� <I<GTN@N�
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><I� =@� >JIND?@M@?� @SC<PNODQ@	� $I� @<>C� ><N@� JI@� JM�HJM@� DO@HN� DN�
APMOC@M�<I<GTN<=G@	

/CDN��DO�N@@HN�OJ�PN��DN�OC@�GDI@�JA�OCJPBCO�OC<O�G@?�OC@�º=CD?C<HHDF<N�
OJZ @QJGQ@� NODGG� <IJOC@M�HJ?@� JA� <I<GTNDN�RCD>C� DI� OC@DM� QD@R� DN� IJO�
<H@I<=G@Z OJZ APMOC@M� <I<GTNDN	�/CDN� I@R�?@Q@GJKH@IO��RCD>C� DN�HJM@�
JM� G@NN� >JHHJI� OJ� <GG� OC@� NTNO@HN�JA��=CD?C<MH<�� DN� OC@� <I<GTNDN� JA�
OC@�RJMG?�JA�@SK@MD@I>@ZDIOJ�RC<O�><H@�OJ�=@�FIJRI�<N�AE>OJ>P�ª.FO��
JM�AE>JJ>P� ª+»GD�	�/C@� O@MH�AE>JJ>�� JA� >JPMN@�� GJJHN� G<MB@� DI� OC@�
?DN>JPMN@N�JA�OC@��P??C<��AJPI?�DI�<�Q<MD@OT�JA�>JIIJO<ODJIN�RCD>C�C<Q@�
OJ�=@�?@O@MHDI@?�=T�OC@�NK@>D1>�>JIO@SO	�$I�OC@��=CD?C<HH<��CJR@Q@M�
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OC@DM�JRI�I<OPM@�ªP>?E»S>��OJ�=@�NJ�?@N>MD=@?	��.DI>@�OC@�ORJ�><O@BJMD@N�
JA� OC@Z >JI?DODJI@?� <I?� OC@� PI>JI?DODJI@?� >JHKMDN@� <GG� M@<GDOD@N���
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2C<O� OC@� AJM@BJDIB� J=N@MQ<ODJIN� <HJPIO� OJ� N<TDIB� DN� OC<O�RCDG@��
<ZAE>JJ>Z DNZ <� OCDIB� @NO<=GDNC@?� =T� JRI�I<OPM@� ªP>?E»S>�PFAAE>���
<�M>««>QQF� DN� <� OCDIB�H@M@GT� >JI>@KOP<GDU@?� ªM>OFH>MM>�PFAAE>�	
/C@� AJMH@M� DN� <I� @SDNO@IO� Q@MD1<=G@� =T� DON� JRI�?DNODI>ODQ@� DIOMDIND>�
>C<M<>O@MDNOD>��=PO�OC@�G<OO@M��=@DIB�<�KMJ?P>O�JA�OC@�HDI?�N�NTIOC@NDUDIB�
API>ODJI��@SDNON�JIGT�=T�QDMOP@�JA�>JI>@KOP<G�OCJPBCO	

$I� OC@�/C@M<Q»?<��=CD?C<HH<�R@�1I?� ORJ�FDI?N� JA�M>««>QQF	�*I@� DN�
><GG@?�K»J>�M>««>QQF�� >JI>@KO�<N�I<H@�� <I?� OC@� JOC@M�>QQE>�M>««>QQF��
>JI>@KO�<N�H@<IDIB	�/C@�1MNO�M@A@MN�OJ�I<H@N��RJM?N��NDBIN��JM�NTH=JGN�
OCMJPBC�RCD>C� OCDIBN�� M@<G� JM� PIM@<G�� <M@� ?@NDBI<O@?	��+»J>�M>««>QQF�
DN� OC@�H@M@�HJ?@�JA� M@>JBIDUDIB� ªP>««»H»O>�J>QQ>�� =T�R<T�JA� OCDN� JM�
OC<O�RJM?�RCJN@� NDBID1><I>@� DN� ?@O@MHDI@?�=T�RJMG?GT� >JIQ@IODJI	���
$O� DN� >M@<O@?�=T�RJMG?GT� >JIN@IO� ªILH>P>ÚHBQ>�KFJJFQ»�� <I?� @NO<=GDNC@?�
=TZRJMG?GT� PN<B@� ªILH>SLE»OBK>� PFAAE»�	�� /C@� JOC@M�� ><GG@?�>QQE>�
M>««>QQF�� M@A@MNZ OJ� D?@<N�� IJODJIN�� JM� >JI>@KON� >JMM@NKJI?DIB� OJ� OC@�
I<H@N��RJM?N��NDBIN��JMZNTH=JGN	�$O�DN�KMJ?P>@?�=T�OC@�DIO@MKM@O<ODQ@�<I?�
NTIOC@NDUDIB�API>ODJI�JA�OC@�HDI?�ªH>MM>K»��<I?�DN�=<N@?�JI�OC@�Q<MDJPN�
AJMHN�JM� <KK@<M<I>@N�KM@N@IO@?�=T� OC@� M@<G� @SDNO@ION�RC@I� OC@T�<M@� DI�
K<MOD>PG<M�NDOP<ODJIN�JM�KJNDODJIN� ª>S>QQE»�SFPBP>�	���JOC�K»J>�M>««>QQF�
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DI�ORJ�?D0@M@IO�R<TN	�2C@I�DO�DN�?@1I@?�<N�NP=E@>O��DO�DN�K»J>�M>««>QQF�
}�OC@�>JI>@KO�<N�I<H@	�2C@I�DO�DN�?@1I@?�<N�J=E@>O��DO�DN�>QQE>�M>««>QQF�
}� OC@� >JI>@KO� <N�H@<IDIB	� $A� OC@� AJMH@M� DN� OC<O�RCD>C� @SKM@NN@N�
ªS»@>H>��� OC@Z G<OO@M� DN� OC<O�RCD>C� DN� @SKM@NN@?� ªS>@>KåV>�	�� $I� OC@�
N<H@� N@IN@�� DA� OC@� AJMH@M� DN� ?@NDBI<ODJI� ª>?EFAE»K>��� OC@� G<OO@M�
DN� OC@� ?@NDBI<O@?Z ª>?EFAEBV>�	��Z /C@Z ORJ� FDI?N� JA�M>««>QQF�� OCPN��
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AJM� OC@ZKMJ>@NN�JA� >JI>@KOP<GDU<ODJI�� DOZ M@KM@N@ION�HJM@� OC@� NP=E@>ODQ@�
<I?�?TI<HD>Z<NK@>O��<I?�NDI>@�K»J>�M>««>QQF�NO<I?N�AJM�OC@�KMJ>@NN�JA�
Q@M=<GDU<ODJI�ZDO�M@KM@N@ION�HJM@�OC@�J=E@>ODQ@�<I?�NO<OD>�<NK@>O	�!JM�OC@�
<NNDBIH@IO� JA� <� O@MH� OJ�RC<O� DN� >JINOMP>O@?� DI� OCJPBCO�}Z DI� JOC@M�
RJM?N�� Z DON� @SKM@NNDJI� OCMJPBC� OC@� NTH=JGD>�H@?DPH�JA� G<IBP<B@Z}Z
DIQ@NON� DO�RDOC�NJH@�FDI?�JA� M@G<ODQ@�K@MH<I@I>@�<I?�J=E@>ODQDOT	� $O� DN���
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>JI>@KOP<GDU<=G@Z<I?�@SKM@NND=G@��AJM�DON�Q@MT�@SDNO@I>@�NO@HN�AMJH�OC@�
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M>««>QQF� ª<GNJ� ><GG@?�RM»A»�M>««>QQF��RDOC�RC<O� DN� ><GG@?� P>JJRQF� JM�
>JIN@INP<G� M@<GDOT	��� /CPN� OC@� ?@IJO<ODJI� JA�>QQE>�M>««>QQF� DI>GP?@N�
JIGT� OC@� Q<MDJPN� J=E@>ON� JA� >JI>@KOP<G� OCJPBCO��RCD>C� >JINODOPO@� OC@�
>JIN@INP<GZM@<GDOT�ªP>JJRQF���<I?ZIJO�OC@�>JINODOP@ION�JA�PGODH<O@�M@<GDOT�
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RCD>C�C<N� DON� JRI�I<OPM@� ªP>?E»S>�� P>H>�?E»S>�� JM� JRI�>C<M<>O@MDNOD>�
ªP>�I>HHE>Ü>�� P>H>�I>HHE>Ü>�	�/C@� >C<M<>O@MDNOD>N� >JHHJI� OJ� <GG� OC@�
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>JINOMP>ODJI	��@><PN@� DI� <??DODJI� OJ�� <I?�?DNODI>O� AMJH� OC@�AE>JJ>P�
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(>QE»S>QQER� OC<O� NJH@��P??CDNON�� OC@�+P==<N@GDT<N� <I?�(<Cå�»N<F<N�
<>>JM?DIB� OJ� OC@� >JHH@IO<MT��RCJ�R<IO@?� OJ� @G@Q<O@� OC@� KMDI>DKG@�
JA� ?@K@I?@IO� JMDBDI<ODJI� OJ� OC@� G@Q@G� JA� <I� PI>JI?DODJI@?� @IODOT	��
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<��P??CDNO� N>CJJG� ><GG@?�0OO<M»K<OC<F<N	� /C@T� C@G?� OC<O� �OC@M@� DN�
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@T@�>JIN>DJPNI@NN�� <MDN@I� =T� ?@K@I?DIB� JI� DHK@MH<I@IO� >JI?DODJIN�
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OM<>@?� OJ� OC@� @<MGT��P??CDNO� <I<GTNDN� JA� OC@� DI?DQD?P<G� =@DIB� DIOJ�1Q@�
<BBM@B<O@N	� �HJIB� OC@H� OC@� AJPM� H@IO<G� <BBM@B<O@N� <M@� <GR<TN�
DIN@K<M<=GT� >JIEJDI@?	��� 2CDG@� @FQQ>� >JMM@NKJI?N� OJ� OC@� <BBM@B<O@� JA�
>JIN>DJPNI@NN� ªSF««»Ü>HHE>KAE>��� OC@� @BQ>PFH>P� M@KM@N@IO� OC@� JOC@M�
OCM@@ZH@IO<G�<BBM@B<O@N	� FQQ>�<N�OC@�FIJRDIB�JM�<R<M@I@NN�JA�<I�J=E@>O
DN� B@I@M<GGT� >JPIO@?� <N� JI@�� RCDG@Z @BQ>PFH>P� RCD>C� API>ODJI� <N�
>JI>JHDO<ION�JA�@FQQ>�<M@�1AOT�ORJ�DI�IPH=@M	�

/C@DM� KJNDODJI� DI� M@G<ODJI� OJ� OC@� R@GG�FIJRI� OR@GQ@� »V>Q>K>P� <I?�
@DBCO@@I�AE»QRP� DN�<N� AJGGJRN��2CDG@�@FQQ>� >JMM@NKJI?N� OJ�J>K»V>Q>K>��
OC@�@BQ>PFH>P�>JH@�PI?@M�AE>JJ»V>Q>K>��OC@�NKC@M@�JA�H@IO<G�J=E@>ON	�
/CDN�NCJRN�OC<O�@BQ>PFH>P�<M@�?DM@>OGT�<KKM@C@I?@?�=T�@FQQ>�RDOCJPO�OC@�
DIO@MH@?D<O@� <B@I>T� JA� <IT� JA� OC@� KCTND><G� N@IN@N	� .DI>@�J>K»V>Q>K>�
DN�DIO@MI<G�ª>GGE>QQFH>��<I?�AE>JJ»V>Q>K>�@SO@MI<G�ª?»EFO>��OCDNZNCJRN��
<NZ /C	Z .O>C@M=<ONFT� J=N@MQ@N�� OC<O� OC@� KMDI>DKG@� JA� @SO@MI<GDOT� JA� JI@�
@G@H@IO� DI� M@G<ODJI� OJ� <IJOC@M� DN� M@>JBIDU@?� DI� OC@� H@IO<G� NKC@M@� <N�
R@GG	�� !JM� DI� OC@� »V>Q>K>� ?DQDNDJI� RCDG@� @FQQ>� ªJ>K»V>Q>K>�� =@>JH@N�
OC@� NP=E@>ODQ@� K<MO�� OC@� @BQ>PFH>P� <M@� KG<>@?� DI� OC@� J=E@>ODQ@� K<MO�
ªAE>JJ»V>Q>K>�	� /CDNZ ?DNODI>ODJI�� DO� H<T� =@� IJO@?� C@M@�� ?J@N� IJO�
>JMM@NKJI?� OJ� OC@� HJ?@MI� ?DNODI>ODJI� =@OR@@I� OC@� NP=E@>ODQ@� <I?� OC@�
J=E@>ODQ@	� /CDN� DN�� K@MC<KN�� OM<>@<=G@� OJ� OC@� �P??CDNO� ?@ID<G� JA� <� N@GA�
@IODOT�<N�OC@�<B@IO�JA�@SK@MD@I>@	

$I� OC@� AE»QR�<I<GTNDN� @FQQ>� DN� M@KM@N@IO@?� =T� N@Q@I� DO@HN�� I<H@GT��
HDI?Z ªJ>KL�� <I?� OC@� NDS� FDI?N� JA� >JIN>DJPNI@NN� =<N@?� JI� OC@� 1Q@�
KCTND><GZN@IN@�JMB<IN�<I?�OC@�HDI?	��HJIB�OC@�N@Q@I�DO@HN�OC@�1MNO�DN�
OC@�H@IO<G�JMB<I�<N�=<M@�>JIN>DJPNI@NN	�/C@�I@SO�1Q@�M@A@M�OJ�OCDN�N<H@�
HDI?� ªJ>KL�� RC@I� =<N@?� JI� OC@� 1Q@� KCTND><G� N@IN@� JMB<IN�� I<H@GT�
@T@�>JIN>DJPNI@NN�� @<M�>JIN>DJPNI@NN�� IJN@�>JIN>DJPNI@NN�� OJIBP@�
>JIN>DJPNI@NN��<I?�=J?T�>JIN>DJPNI@NN	�/C@�NDSOC�DN�HDI?�>JIN>DJPNI@NN��
D	@	�� >JIN>DJPNI@NN� C<QDIB� IJI�N@INPJPN� J=E@>ON	� /CDN� NCJRN� OC<O�
HDI?� ªJ>KL�AE»QR�� DI� DON� ><K<>DOT� <N� <� >JBIDODQ@� A<>PGOT�K@MAJMHN� ORJ�
API>ODJIN	�/C@�1MNO� DN� DON�API>ODJI�<N� OC<O�RCD>C�>JBIDU@N�IJI�N@INPJPN�
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J=E@>ON�� D	@	�� <N� OC@� N@IN@� JMB<I� N@INDODQ@� OJ� D?@<N	� /C@� N@>JI?� DN� DON�
API>ODJIZ <N� OC@� PBKPRP� @LJJRKRP�� D	@	�� <N� OC<O� RCD>C� JMB<IDU@N� <I?�
DIO@BM<O@N� OC@� DI?DQD?P<G� @SK@MD@I>@N� JA� OC@� KCTND><G� N@IN@� JMB<IN	��
2@� 1I?� OCDN� ORJAJG?Z API>ODJIZ M@>JBIDU@?� DI� OC@� @<MGD@M� N>MDKOPM@N� <N�
R@GG�ZRC@I�OC@T�N<T�OC<O�RCDG@�@<>C�N@K<M<O@�N@IN@�DN�<>ODQ@�DI� DON�JRI�
NKC@M@�OC@�HDI?�DNZOC@�M@NJMO�JA�OC@H�<GG	���

#JR@Q@M�� JI� OC@� ?@1IDODJI� JA� J>KL�AE»QR� OC@M@� DN� IJ� PI<IDHDOT�
=@OR@@I� /C@M<Q»?<� <I?� .<MQ»NODQ»?<�� OC@� ORJ� H<EJM� N>CJJGN� JA�
�=CD?C<MH<	� /C@� .<MQ»NODQ»?<� KJNDODJI� DN� OC<O� J>KL�AE»QR� DN� IJO�
<�N@K<M<O@�@IODOT��?DNODI>O�AMJH�OC@�NDS�FDI?N�JA�>JIN>DJPNI@NN	�$O� DN� OC@�
I<H@� BDQ@I� OJ� OC@� >JIN>DJPNI@NN� OC<O� C<N� >@<N@?� DHH@?D<O@GT� =@AJM@�
OC@� @H@MB@I>@� JA� OC@� I@SO	��� $I� OCDN� N@IN@�J>KL�AE»QR� DN� OC@� »�O>V>��
OC@� MLFKQ� A}>MMRF� JA� OC@� >JIN>DJPNI@NN� OC<O� DHH@?D<O@GT� AJGGJRN� DO	
$I� QD@R� JA� OCDN� ><PN<G� API>ODJI�� DO� M@>@DQ@N� OC@� I<H@� HDI?� ªJ>K>P���
HDI?�@G@H@IO� ªJ>KL� AE»QR��� <I?Z HDI?�A<>PGOT� ªJ>KBKAOFV>�	� $O� DN�
JIGT�<N�<I�@SKG<I<OJMT�?@QD>@� OC<O� DO� DN�>JPIO@?�<N�<� N@K<M<O@�@IODOT	���

/C@�/C@M<Q»?<�OJJ�N<TN�OC<O�OC@�DHH@?D<O@GT�KM@>@?DIB�>JIN>DJPNI@NN�
DN�<�>JI?DODJI�AJM�OC@�DHH@?D<O@GT�NP>>@@?DIB�JI@	�#JR@Q@M��=@><PN@�JA�
OCDN� >DM>PHNO<I>@� OC@�KM@>@?DIB�>JIN>DJPNI@NN� DN�IJO�?@1I@?�<N�J>KL�
AE»QR	� !JM� OC@� /C@M<Q»?<�J>KL� AE»QR� DN� ?DNODI>O� AMJH� OC@� NDS� FDI?N�
JAZ>JIN>DJPNI@NN	�

�N� IJO@?� <=JQ@�� <GOCJPBC� OC@� @BQ>PFH>P� <M@� @SO@MI<G� OJ� @FQQ>��
OC@DMZ M@G<ODJINCDK� DN� JI@� JA� DIN@K<M<=G@� <NNJ>D<ODJI� <I?� DIQ<MD<=G@�
>JI>JHDO<I>@	� FQQ>� <N�=<M@�>JIN>DJPNI@NN�><I�I@Q@M�>JH@� DIOJ�=@DIB�
<N�<�NJGDO<MT�KC@IJH@IJI�� DI� DON� OMP@�N@K<M<O@�>JI?DODJI	�$O�I@>@NN<MDGT�
<MDN@N� OJB@OC@M� RDOC� @BQ>PFH>P	� )JM� ><I� OC@� @BQ>PFH>P� <MDN@� PIG@NN� DI�
>JIEPI>ODJI� RDOC� OC@� <MDNDIB� JA� @FQQ>	� .JH@ODH@N� R@� M@<?�� �OC@� @FQQ>�
C<N�<MDN@I��RDOC�IJ�H@IODJI�JA�OC@�@BQ>PFH>P	�$O�DN�GDF@�N<TDIB��OC@�FDIB�
C<N� <MMDQ@?�� AJM� C@� ?J@N� IJO� >JH@� <GJI@� RDOCJPO� CDN� <OO@I?<ION�� =PO�
>JH@N� <OO@I?@?� =T� CDN� M@ODIP@	�  Q@I� NJ� @FQQ>� <GR<TN� <KK@<MN� OJB@OC@M�
RDOC�<� N@O�JAZ@BQ>PFH>P	�/C@M@� DN��CJR@Q@M�� OCDN�?D0@M@I>@� OJ�=@�IJO@?	�
2C@I@Q@M� @FQQ>� <MDN@N� RDOC� NJH@� @BQ>PFH>P�� OC@M@� <M@� JOC@M� @BQ>PFH>N�
RCD>CZ?J�IJO� <MDN@� OJB@OC@M�RDOC� DO� <O� OC@� N<H@� ODH@	�/CDN�H@<IN� OC<O�
RCDG@Z @FQQ>� ><I� <MDN@� G@<QDIB� <ND?@� NJH@� @BQ>PFH>P�� IJ� @BQ>PFH>� ><I�
<MDN@�RDOCJPO�OC@�@FQQ>	�#@I>@�OC@�@BQ>PFH>P�<M@�?@N>MD=@?�<N��J>>PMMDIB�
=T� G@<IDIB� JI� OC@� @FQQ>�� ª@FQQ»V>QQ>SRQQF�	��� $O� DN�� DI� A<>O�� @FQQ>� OC<O�
>JJM?DI<O@N� OC@� @BQ>PFH>P� <I?� OCPN� API>ODJIN� =T� R<T� JA� ?JHDI<I>@�
ª>AEFM>QF?E»SBK>�	��

/C@� ?DNODI>ODJI� =@OR@@I� @FQQ>� <I?� @BQ>PFH>P� <N� N@K<M<O@� KNT>CD>�
@Q@ION� DN� N<D?� OJ� =@� Q@MT� NP=OG@	� %PNO� <N� DO� DN� IJO� KJNND=G@�}� NJ� MPIN�
OC@� DGGPNOM<ODJIZ}Z OJ� N@K<M<O@� J0� OC@� ?D0@M@IO�2<QJPMN� DI� <� NTMPK� JM�
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NJPK�<I?ZN<T��C@M@� DN� OC@�NJPMI@NN�<I?�C@M@� OC@�N<GODI@NN�<I?�C@M@� OC@�
NR@@OI@NN��@Q@I�NJ�=JOC�@FQQ>�<I?�@BQ>PFH>P�=G@I?�OJB@OC@M�C<MHJIDJPNGT�
DI�NP>C�<�H<II@M�OC<O�JI@�><IIJO�=@�N@K<M<O@?�AMJH�OC@�JOC@MN	�/CDN�DN�
OMP@�JA�<�N@MD@N�JA�NP>C�KNT>CD>�HJH@ION�<N�R@GG	��

/C@DM� M@G<ODJINCDK� DN� OC@M@AJM@� ?@N>MD=@?� DI� OC@� (>QE»S>QQER� <N� JI@�
JA� P>JM>VLD>�� >JI�TJF@?�I@NN	� 0>JM>VLD>� DHKGD@N� OC@� AJGGJRDIB�
>C<M<>O@MDNOD>N�� >JI>JHDO<I>@� ªP>E>D>Q>��� >J�I<N>@I>@� ªP>E>G»Q>���
<I?� >JI�EJDI@?�I@NN� ªP>ØP>��E>�	���/CDN�H@<IN� OC<O�@FQQ>� <I?�@BQ>PFH>P�
<MDN@� OJB@OC@M�� MPI� OJB@OC@M�� >@<N@� OJ� @SDNO� OJB@OC@M�� <I?� OCPN� @SCD=DO�
<Z C<MHJIDJPN� PIDOT	�2@�1I?� OCDN� N<H@� D?@<� DI� OC@� +»GD� >JHH@IO<MD@N�
RC@I� OC@T� M@A@M� OJ� AJPM� >C<M<>O@MDNOD>N� >JHHJI� OJ� =JOC� @FQQ>� <I?�
@BQ>PFH>P	�/C@Z1MNO�DN�NDHPGO<I@JPN�JMDBDI<ODJI�ªBHRMM»A>�	�/C@ZN@>JI?�
DN� NDHPGO<I@JPN� >@NN<ODJI� ªBH>�KFOLAE>�	� /C@Z OCDM?� DN� OC<O� OC@T� C<Q@�
<Z >JHHJI� J=E@>O� JA� <OO@IODJI	� $I� OC@� ><N@� JA� @T@�>JIN>DJPNI@NN��
AJMZDINO<I>@��<�?<OPH�JA�QDND=DGDOT�API>ODJIN�<N�<I�J=E@>O�>JHHJI�OJ�=JOC	�
/C@� AJPMOC� DN� OC<O� OC@T� C<Q@� <Z >JHHJI� KCTND><G� =<N@� ªBH>�S>QQERH>�	�
$IZOC@�><N@�JA�@T@�>JIN>DJPNI@NN��AJM�DINO<I>@��=JOC�@FQQ>�<I?�@BQ>PFH>P�
<MDN@�RDOC�@T@�<N�OC@DM�>JHHJI�KCTND><G�=<N@	�

�JHH@IODIB� JI� OC@N@� >C<M<>O@MDNOD>N� OC@� >JHH@IO<MD@N� M<DN@� OCDN�
LP@NODJI	� .DI>@� OC@� GDA@�NK<I� JA� <GG� H@IO<G� AE>JJ>P� DN� N<H@�� RCTZ DN�
NDHPGO<I@JPN� JMDBDI<ODJI� H@IODJI@?� DI� <??DODJI� OJ� NDHPGO<I@JPN�
>@NN<ODJI	� !JM� DA� @FQQ>� <I?� @BQ>PFH>P� <MDN@� OJB@OC@M� OC@T� NCJPG?�
I@>@NN<MDGT� >@<N@� OJB@OC@M	� /C@� <INR@M� DN� OC<O� OCDN� DN� DI� JM?@M� OJ�
@S>GP?@� H<O@MD<G� AE>JJ>P� RCD>C�� NJH@ODH@N�� <MDN@� OJB@OC@M� RDOC�
H@IO<G� AE>JJ>P	� $IZ NP>C� <� NDOP<ODJI�� OC@� H<O@MD<G� AE>JJ>P� ?J�
IJO� >@<N@� OJB@OC@M� RDOC� OC@� H@IO<G� AE>JJ>P� =@><PN@� OC@� GDA@�NK<I�
JA� H<OO@M� DN� GJIB@M� OC<I� OC<O� JA� HDI?	� #@I>@� OC@� I@@?� OJ� H@IODJI�
=JOC� >C<M<>O@MDNOD>N	� �B<DIZ OC@M@� <M@� ORJ� HDI?�JMDBDI<O@?� H<O@MD<G�
KC@IJH@I<�� ><GG@?� =J?DGT� <I?� QJ><G� DIODH<ODJIN�� RCD>C� <MDN@� <I?�
>@<N@� OJB@OC@M� RDOC� >JIN>DJPNI@NN	�� 2C@M@Z OC@N@� ORJ� ª<I?� <GG� JOC@M�
H<O@MD<G�AE>JJ>P�� ?D0@M� AMJH�@FQQ>� <I?�@BQ>PFH>P� DN� DI� OC@DM� DI<=DGDOT�
OJZ @SK@MD@I>@� <I�J=E@>O	�/C@M@AJM@� DA� JIGT� OC@�1MNO� ORJ�>C<M<>O@MDNOD>N��
<M@�H@IODJI@?�� DO� ><I�BDQ@� OC@�RMJIB� DHKM@NNDJI� OC<O�HDI?�JMDBDI<O@?�
H<OO@M� OJJ� ><I� @SK@MD@I>@� <I� J=E@>O� JA� >JBIDODJI	� $OZ DN� DI� JM?@M� OJ��
<QJD?� NP>C� <� RMJIB� DHKM@NNDJI� OC<O� OC@� OCDM?� >C<M<>O@MDNOD>���
D	@	��C<QDIB�<�>JHHJI�J=E@>O�ªBH»O>JJ>Ü>���DN�H@IODJI@?	�$A�OC@�AJPMOC�
>C<M<>O@MDNOD>�DN�H@IODJI@?�DO�DN�DI�JM?@M�OJ�M@>JBIDU@�OC<O�DIZRCD>C@Q@M�
KG<I@� JA� @SDNO@I>@�H<O@MD<G� <BBM@B<O@� DN� AJPI?� ªOC@� N@INPJPN� <I?� OC@��
1I@�H<O@MD<G�NKC@M@N��@FQQ>�<I?�@BQ>PFH>P�C<Q@�OC@�N<H@�KCTND><G�=<N@��
@DOC@M�JI@�JA�OC@�1Q@�H<O@MD<GZN@IN@�JMB<IN�JM�OC@�C@<MO�=<N@	
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.JH@ODH@N� R@� 1I?� OC@� M@G<ODJINCDK� =@OR@@I� @FQQ>� <I?� @BQ>PFH>P�
@SKG<DI@?�PI?@M�@DBCO�<NK@>ON��I<H@GT��NDHPGO<I@JPN�<MDNDIB�ªBHRMM»A>��
NDHPGO<I@JPNZ >@NN<ODJI� ªBH>KFOLAE>��� C<QDIB� OC@� N<H@� J=E@>O�
ªBH»I>J?>K>��� C<QDIB� OC@� N<H@� KCTND><G� =<N@� ªBH>S>QQERH>��
>JI>JHDO<I>@� ªP>E>D>Q>��� >JI<N>@I>@� ªP>E>G»Q>��� >JI�TJF@?�I@NN�
ªP>ØP>��E>��� <I?� NDHPGO<I@JPN� J>>PMM@I>@� ªP>E>SRQQF�	�� /CDN� DN�
<I�<OO@HKO�OJ�>JH=DI@�RC<O�OC@�(>QE»S>QQER�<I?�+»GD�>JHH@IO<MD@N�N<T�
JI�OC@DM�M@G<ODJINCDK	

$I� OC@� .<MQ»NODQ»?<� �=CD?C<MH<� OJJ� R@� 1I?� HJM@� JM� G@NN� OC@� N<H@�
D?@<	� $I� <�BDQ@I� DINO<I>@�JA� >JBIDODJI��=JOC�>JIN>DJPNI@NN� <I?�H@IO<G�
A<>OJMN�C<Q@� OC@� AJGGJRDIB�>C<M<>O@MDNOD>N�� ª<��<I� D?@IOD><G� N@IN@�JMB<I�
<N�OC@DM�=<N@�ª»�O>V>���ª=�Z<IZD?@IOD><G�J=E@>O�JA�>JBIDODJI�ª»I>J?>K>���
=@><PN@� OC@� API>ODJI� JA� =JOC� DN� OJ� BM<NK� OC@DM� M@NK@>ODQ@� ?JH<DI�
ªSFø>V>�DO>E>Ü>���ª>��<IZD?@IOD><G�AJMH�ª»H»O>���=@><PN@�=JOC�O<F@�OC@DM�
>C<M<>O@MDNOD>� AJMH� <AO@M� OC@� J=E@>O�� ª?�� <I� D?@IOD><G� ?PM<ODJI� ªH»I>���
=@><PN@�=JOC�<MDN@�<I?�>@<N@�OJB@OC@M��<I?�ª@��D?@IODOT�<N�OJ�OC@�IPH=@M�
JA�AO>SV>P�� OC<O�DN�OJ�N<T��DI�<�BDQ@I�DINO<I>@�JA�>JBIDODJI��OC@M@�C<N�OJ�
=@�JIGT�JI@�>JIN>DJPNI@NN�<I?� DO� NCJPG?�=@�<>>JHK<ID@?�JIGT�=T�JI@�
JA� @<>C� JA� OC@� FDI?� JA� >JI>JHDO<ION� OC<O� NCJPG?� <MDN@� OJB@OC@M� RDOC�
OC<O�K<MOD>PG<M�>JIN>DJPNI@NN	��

*I� OC@� @FQQ>�@BQ>PFH>� M@G<ODJINCDK� R@�1I?� <� ?DNN@IO� QD@R� M@>JM?@?� DI�
OC@�(>QE»S>QQER	� $O� N<TN� OC<O�H@IO<G� NO<O@N� ?J� IJO� K@MQ<?@� @<>C� JOC@M�
ª>KRM>SF��E>�� <N� JDG� K@MQ<?@N� N@N<H@�N@@?N�� JM� NPB<M� K@MQ<?@N� ><I@	��
/CDN� N@@HN� OJ� =@� =<N@?� JI� OC@� <NNPHKODJI� OC<O� DA� NJH@� H@IO<G�
NO<O@N� K@MQ<?@� JOC@M� H@IO<G� NO<O@N�� OC@T� <M@� GDF@� LP<GDOD@N� DIC@MDIB�
DI� NP=NO<I>@N�Z <Z ?DNODI>ODJI� RCD>C� <GG� �P??CDNO� N>CJJGN� M@E@>O	��
/C@�/C@M<Q»?<�>JPIO@M�<MBPH@IO� DN� OC<O� OC@�>GJN@�<NNJ>D<ODJI�=@OR@@I�
H@IO<G�NO<O@N�DN�IJO�<Z><N@�JA�JI@�DIC@MDIB�DI�<IJOC@M	�-<OC@M��DO�DN�<Z><N@�
JA�?@N>MD=DIB�OC@�M@G<ODJI�NCDK�=@OR@@I�H@IO<G�NO<O@N�RC@I�OC@T�@SCD=DO�
NP>C� >C<M<>O@MDNOD>N� <N� >JI>JHDO<I>@�� >J�@SDNO@I>@�� >JI�EJDI@?�I@NN��
<� NDHPGO<I@JPN� B@I@NDN� <I?� <� NDHPGO<I@JPN� >@NN<ODJI�� <I?� <GG� C<QDIB�
<Z>JHHJI�KCTND><G�=<N@�<I?�<Z>JHHJI�J=E@>O	�

�JOC� @FQQ>� <I?� @BQ>PFH>P� NCJR� CJR� <� HPGODKGD>DOT� JA� H@IO<G� NO<O@N�
>JH=DI@N�OJ�KMJ?P>@�<�NDIBG@�PIDO�JA�>JBIDODJI	�2C<O�R@�><GG�<I�DINO<I>@�
JA�>JBIDODJI� DN�I@DOC@M�<� NDIBG@� DNJG<O@?�KC@IJH@IJI�IJM�<� NP=NO<IOD<G�
PIDOT	�-<OC@M��DO�DN�<�>JHKG@S�JA�HPGODKG@�H@IO<G�NO<O@N�@<>C�M@KM@N@IODIB�
<� N@K<M<O@� API>ODJI� <I?� <GG� >JH=DIDIB� OJR<M?N� OC@� >JBIDODJI� JA� OC@�
J=E@>O	�/C@DM�DIO@MI<G�>JH=DI<ODJI�DN�IJO�=<N@?�JI�OC@�NP=NO<I>@�LP<GDOT�
?DNODI>ODJI	� FQQ>� DN� IJO� NJH@� FDI?� JA� H@IO<G� NP=NO<I>@� DI� RCD>C� OC@�
@BQ>PFH>P� DIC@M@� <N� DON� LP<GDOD@N	� �N�H@IO<G� AE>JJ>P� JM� =<ND>� A<>OJMN�
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JA� KNT>CJGJBD><G� @SK@MD@I>@� OC@T� <M@� >J�JM?DI<O@	� /C@T� <M@� I@DOC@M��
?@MDQ<=G@� AMJH� JI@� <IJOC@M� IJM� M@?P>D=G@� OJ� <� >JHHJI� BMJPI?	��
/C@DM� M@G<ODJINCDK�?@K@I?N�@IODM@GT�JI� OC@�KMDI>DKG@N�JA�>JI?DODJI<GDOT	��
$I�OCDN�>JII@>ODJI�OC@�->��E»K>�@IPH@M<O@N�NDS�>JI?DODJI<G�M@G<ODJIN	

/C@� 1MNO� DN� =T� R<T� JA� >J�I<N>@I>@� ªP>E>G»Q>�	� /CDN� H@<IN� OC<O� @<>C�
H@IO<GZ NO<O@�� @FQQ>� JM� @BQ>PFH>�� JI� <MDNDIB� ><PN@N� OC@� JOC@M� H@IO<G�
NO<O@N� OJ� <MDN@� OJB@OC@M� RDOC� DO	� /C@� N@>JI?� DN� =T� R<T� JA� M@>DKMJ>DOT��
ª>««>J>««>��RCD>C�DN�<�NP=JM?DI<O@�OTK@�JA�OC@�1MNO	�$I�OCDN�M@G<ODJINCDK�
@<>C�H@IO<G�NO<O@�DN�<O�OC@�N<H@�ODH@�<I?�DI�OC@�N<H@�R<T�<�>JI?DODJI@?�
NO<O@� DI� M@G<ODJI� OJ� OC@� Q@MT� NO<O@N� OC<O� DO� >JI?DODJIN	� /C@� OCDM?� DN� =T�
R<T�JA�NPKKJMO�ªKFPP>V>�	� $O� M@A@MN� OJ�NJH@OCDIB�RCD>C�<D?N�NJH@OCDIB�
@GN@� DI� OC@�H<II@M� JA� <� =<N@� JM� AJPI?<ODJI	�/C@� >JI?DODJI� =T�R<T� JA�
NPKKJMO� ><I� =@� KM@�I<N>@IO� ªMROBG»Q>�� JM� >JI<N>@IO� ªP>E>G»Q>�� DI�
M@G<ODJI� OJ�RC<O� DO� >JI?DODJIN	�#@M@�Z OC@� M@A@M@I>@� DN� OJ� OC@� G<OO@M�FDI?��
=@><PN@� @<>C� H@IO<G� NO<O@� NPKKJMON� OC@� JOC@MN� RCD>C� <M@� >J�I<N>@IO�
RDOCZ DO	� /C@� AJPMOC� >JI?DODJI� DN� =T� R<T� JA� <NNJ>D<ODJI� ªP>JM>VRQQ>�	
$I� OCDN�M@G<ODJINCDK�@<>C�H@IO<G�NO<O@�><PN@N� OC@�JOC@M�H@IO<G�NO<O@N� OJ�
<MDN@�<N�<I�DIN@K<M<=G@�BMJPK��C<QDIB�OC@�AJPM�>C<M<>O@MDNOD>N�RCD>C�R@�
H@IODJI@?Z<=JQ@	�/C@Z1AOC�<I?�NDSOC�>JI?DODJI<G� M@G<ODJIN�<M@�=T�R<T�
JA�KM@N@I>@�ª>QQEF��<I?�IJI�?DN<KK@<M<I>@�ª>SFD>Q>�	��JOC�<M@�D?@IOD><G�
<I?� ?D0@M� JIGT� DI� OC@� G@OO@M	� #@M@� JI@� H@IO<G� NO<O@� C@GKN� <IJOC@M� OJ�
<MDN@� JM� OJ� K@MNDNO� DI� =@DIB� =T� DON� KM@N@I>@� JM� IJI�?DN<KK@<M<I>@	�
$I�QD@R�JA�OCDN�=MJ<?�?@1IDODJI�BDQ@I�OJ�OCDN�>JI?DODJI<GDOT��OC@�KM@QDJPN�
AJPM�>JI?DODJI<GZM@G<ODJIN�=@>JH@�NP=NPH<=G@�PI?@M�DO	�

2C<O� R@� C<Q@� ?DN>PNN@?� NJ� A<M� CDBCGDBCO� JIGT� OC@� HPGODKG@� DIO@MI<G�
M@G<ODJIN� RDOCDI� <� NDIBG@� PIDO� JA� >JBIDODJI	� #JR@Q@M�� <� NDIBG@� PIDO� JA�
>JBIDODJI� DN� IJO� <I� DNJG<O@?� @Q@IO� OC<O� >JPG?� =@� PI?@MNOJJ?� JIGT�RDOC�
M@A@M@I>@� OJ� OC@� KM@N@IO�HJH@IO	� $O� C<N� <� K<NO� <N�R@GG� <N� <� APOPM@� <N�
DO� =@>JH@N� <� >JI?DODJI@?� <I?� <� >JI?DODJIDIB� NO<O@� DI� M@G<ODJI� OJ� OC@�
KM@>@?DIB�<I?�NP>>@@?DIB�>JBIDODQ@�<>ON	�/C@N@�M@G<ODJIN��<N�1@I@M<=G@�
)T<I<KJIDF<� /C@M<� N<TN�� ><I� =@� ?@N>MD=@?� <N� DON� �HPGODKG@� @SO@MI<G�
M@G<ODJIN�	��2@�1I?�OC@H�@SKG<DI@?�DI�OC@�->��E»K>�PI?@M�AJPM�<NK@>ON�
JA� >JI?DODJI<GDOT	� /C@� 1MNO� <I?� N@>JI?�� ><GG@?� KMJSDHDOT� ª>K>KQ>O>��
<I?�>JIODBPDOT�ªP>J>K>KQ>O>���<M@�D?@IOD><G�DI�H@<IDIB�<I?�?D0@M�JIGT�
DI� OC@� G@OO@M	� !JMH<GGT� ?@1I@?�� OC@T� M@A@M� OJ� <� M@G<ODJINCDK�RC@M@� JI@�
H@IO<G� NO<O@� ><PN@N� <IJOC@M�H@IO<G� NO<O@� OJ� @H@MB@� DHH@?D<O@GT� <AO@M�
DO�C<N�>@<N@?�� OCPN�KM@Q@IODIB� OC@� DIO@MQ@IODJI�JA�<IJOC@M�H@IO<G� NO<O@�
=@OR@@I�OC@H	��@OR@@I�OC@�KM@>@?DIB�<I?�OC@�NP>>@@?DIB�>JBIDODQ@�<>ON�
OC@M@�DN�IJ�B<K	�/CDN�DN�KM@>DN@GT�RC<O�>K>KQ>O>�<I?�P>J>K>KQ>O>�H@<I	�
/C@� JOC@M� ORJ� >JI?DODJIN�� ><GG@?� <=N@I>@� ªK>QQEF�� <I?� ?DN<KK@<M<I>@�
ªSFD>Q>��� <M@� <GNJ� D?@IOD><G� DI� H@<IDIB� =PO� ?D0@M� JIGT� DI� OC@� G@OO@M	�
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/C@� 1MNO� M@A@MN� OJ� <� H@IO<G� NO<O@� RCD>C� =T� DON� <=N@I>@� KMJQD?@N� OC@�
JKKJMOPIDOT�AJM�OC@�KM@N@I>@�JA�<IJOC@M	�/C@�N@>JI?�M@A@MN�OJ�<ZH@IO<G��
NO<O@� RCD>C� =T� DON� ?DN<KK@<M<I>@� KMJQD?@N� OC@� JKKJMOPIDOT� AJM� OC@�
<KK@<M<I>@� JA� <IJOC@M	� �JOC� ?@N>MD=@� OC@� M@G<ODJINCDK� =@OR@@I� OC@�
KM@>@?DIB� <I?� NP>>@@?DIB� H@IO<G� NO<O@N	�� 2C<O� R@� 1I?� C@M@� DN�
<Z>JIODIPJPN��PIDIO@MMPKO@?��DI>@NN<IO�2JR	��NZJI@�+»GD�NP=>JHH@IO<MT�
N<TN���N�GJIB�<N�OC@�KM@>@?DIB�>JBIDODQ@�<>O�?J@N�IJO�?DN<KK@<M��NJ�GJIB�
OC@� NP>>@@?DIB� >JBIDODQ@� <>O� ?J@N� IJO� <KK@<M	� �P@Z OJ� OC@DM� DI>@NN<IO�
<KK@<M<I>@��RDOCJPO�<IT�B<KN�DI�=@OR@@I�OC@H��OC@T�<KK@<M�<N�JI@	�����

�JBIDODQ@� <>ON�� PIGDF@� H<O@MD<G� >GPNO@MN� ªOC@� HDIDH<G� PIDON� JA�
H<OO@M����� ?JZ IJO� <MDN@� DI� EPSO<KJNDODJI	� /C@T� I@>@NN<MDGT� <MDN@� DI�
GDI@<M� N@LP@I>@	� #@M@� JI@� ><I� NK@<F� JA� JIGT� O@HKJM<G� N@LP@I>@� <I?�
IJO� NK<OD<G� >JI>JHDO<I>@	� �N� R@� NC<GG� N@@� DI� OC@� N@LP@G�� DI� OC@� +»GD�
�P??CDNO�@S@B@NDNZH<OO@M�DN�?@1I@?�<N�OC<O�RCD>C�DN�@SO@I?@?�DI�OCM@@�
?DH@INDJI<G�NK<>@	�/C@ZN<H@ZNDOP<ODJI�DN�IJO�OMP@�JA�HDI?	��N�JI@�+»GD�
NP=>JHH@IO<MT� J=N@MQ@N�� NOMD>OGT� NK@<FDIB� H@IO<G� AE>JJ>P� C<Q@� IJ�
NK<OD<G�GJ><ODJI�JA�B@I@NDN�ªRMM>QQF�ABP>���<GOCJPBC�DO�DN�KJNND=G@�OJ�NK@<F�
JA� KCTND><G� N@IN@�JMB<IN� <I?� OC@DM� J=E@>ON� <N� OC@DM� KG<>@N� JA� <MDNDIB�
ªP>«G»QF�ABP>�	��OZ<ZBDQ@I�HJH@IO�OC@M@�><I�=@�JIGT�JI@�>JBIDODQ@�<>O	�
2C<O�DN�HJM@��OC@ZKM@N@IO�>JBIDODQ@�<>O�><IIJO�>JBIDU@�DON@GA	�$O�DN�EPNO�
GDF@� OC@� N<H@� NRJM?� ><IIJO� >PO� DON@GA�� JM� OC@� N<H@� 1IB@M�ODK� ><IIJO�
OJP>CZDON@GA	��/CDNZ<HJPION�OJ�<�M@E@>ODJI�JA�RC<O�DN�><GG@?��Q>««»K>Q»���
D	@	��OC@ZD?@<�OC<O�OC@�N<H@�>JIN>DJPNI@NN�C<N�FIJRG@?B@�JA�DON@GA	��
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$I� OC@��=CD?C<HH<� KNT>CJGJBT� =<M@� >JIN>DJPNI@NN�� OC<O�RCD>C�
>JINODOPO@NZ OC@� FIJRDIB� JM� <R<M@I@NN� JA� <I� J=E@>O�� DN� ><GG@?� @FQQ>	�
$O� ><I� I@Q@M� <MDN@� DIZ DON� OMP@� N@K<M<O@� >JI?DODJI	� $O� <GR<TN� <MDN@N� DI�
DHH@?D<O@�>JIEPI>ODJI�RDOC�H@IO<G�A<>OJMN�� OC@�A<>OJMN�RCD>C�K@MAJMH�
HJM@� NK@>D<GDU@?� O<NFN� DI� OC@� <>O� JA� >JBIDODJI	� $I� OC@� =JJFN� JA� OC@�
�=CD?C<HH<�+D�<F<� OC@� DI?DQD?P<GZ I<OPM@Z JA� >JIN>DJPNI@NN� DN� JAO@I�
NJPBCO�OJ�=@�?@N>MD=@?�=T�KJNDODJIDIB�DO�DI�M@G<ODJI�OJ�JOC@M�=<ND>�A<>OJMN��
ªAE>JJ>�� DIOJ�RCD>C� DI?DQD?P<G� @SDNO@I>@� DN� <I<GTN@?	�/CDN� K@MC<KN
@SKG<DIN� RCT� R@� ?J� IJO� ADI?� DI� OC@H� <� AJMH<G� ?@ADIDODJI� JA��
>JIN>DJPNI@NN	

$I� OC@��=CD?C<HH<� @S@B@NDN�R@�1I?� >JIN>DJPNI@NN� =@DIB� ?@1I@?�
DI� OCM@@� ?D0@M@IO�R<TN	�/C@�1MNO� DN� =T�R<T�JA� <B@IO� ªH>QQR�P»AE>K>���
��JIN>DJPNI@NN�DN�OC<O�RCD>C�>JBIDU@N�<I�J=E@>O��ª»O>JJ>Ü>Ø�@FKQBQå�
QF�@FQQ>Ø�	�� $O� DN�JA�>JPMN@� OMP@� OC<O�<K<MO� AMJH� OC@�J=E@>O� ª»O>JJ>Ü>���
OC@M@Z<M@�JOC@M�>JI?DODJIN��NP>CZ<N�DHH@?D<O@�>JIODBPDOT�ªP>J>K>KQ>O>��
<I?� NPKKJMO� ªKFPP>V>�� I@>@NN<MT� AJM� OC@� B@I@NDN� JA� >JIN>DJPNI@NN	�
#JR@Q@M�� DA� OC@T� <M@� IJO�H@IODJI@?� C@M@� DO� DN� =@><PN@� @Q@I� DA� OC@T�
<M@� KM@N@IO� >JIN>DJPNI@NN� ><IIJO� <MDN@�RDOCJPO� OC@� J=E@>O�>JI?DODJI	��
/C@� DHKJMO<I>@� BDQ@I� OJ� OC@� J=E@>O� DN� <GNJ� NCJRI�=T� OC@� A<>O� OC<O�
>JIN>DJPNI@NNZ DN� <GNJ� ?@ADI@?� <N� �OC<OZRCD>C� BM<NKN� OC@� J=E@>O��
ª»O>JJ>ÜFH>�	Z/CDN� ?@1IDODJI� DN� DIO@I?@?� OJ� M@APO@� OC@�RMJIB�IJODJI�
OC<OZ >JIN>DJPNI@NN� ><I� <MDN@�RDOCJPO� <IZ J=E@>OZ ªKFO»I>J?>Ü>S»A>�	��
/C@� N@>JI?� ?@1IDODJI� DN� =T�R<T� JA� DINOMPH@IO� ªH>O>Ü>�P»AE>K>���
��JIN>DJPNI@NN� DN� OC<O� OCMJPBC�RCD>C� OC@� >JI>JHDO<IO�H@IO<G� A<>OJMN�
>JBIDU@� OC@� J=E@>O�� ªBQBK>�@FKQBQå� QF�@FQQ>Ø�	�� $I� OCDN� ?@1IDODJI�RCDG@�
>JIN>DJPNI@NN�=@>JH@N�OC@�DINOMPH@IO��OC@�>JI>JHDO<IO�H@IO<G�A<>OJMN�
=@>JH@� OC@� <B@IO	�/C@� OCDM?�?@1IDODJI� DN� =T�R<T�JA� <>ODQDOT� JM�HJ?@�
JA� JK@M<ODJI� ª?E»S>�P»AE>K>��� ��JIN>DJPNI@NN� DN� OC@�H@M@� <>O� JA�
>JBIDUDIB�OC@�J=E@>O��ª@FKQ>K>J>QQ>J}BS>Z@FQQ>Ø�	��

$O� DN� JIGT� OC@� OCDM?� ?@1IDODJI� OC<O� DN� Q<GD?� AMJH�<I� PGODH<O@� KJDIO� JA�
QD@R� ªKFMM>OFV»V>QL���� =@><PN@�� NOMD>OGT� NK@<FDIB�� >JIN>DJPNI@NN� DN�
I@DOC@M� OC<O�RCD>C� >JBIDU@N� ª<B@IO��� IJM� OC<O� OCMJPBC�RCD>C� >JBIDODJI�
O<F@N�KG<>@�ªDINOMPH@IO���=PO�DN�JIGT�OC@�KMJ>@NN�JA�>JBIDUDIB�<I�J=E@>O	�
�N� <Z =<ND>� A<>OJM� JA� <>OP<GDOT� ªAE>JJ>�� >JIN>DJPNI@NN� DN� OC@�H@M@�
J>>PMM@I>@Z ?P@� OJZ >JI?DODJIN	�� $O� DN� IJO� <I� @IODOT� =PO� <I� <>ODQDOT�
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<I�<>ODQDOT�RDOCJPO� <IZ<>OJM�=@CDI?� DO	�/C@�KJDIO�=@DIB�@HKC<NDU@?� DN��
OC<O� OC@M@�DN�IJ�>JIN>DJPNZNP=E@>O�=@CDI?�>JIN>DJPNI@NN	�/C@M@AJM@�OC@�
ORJ�?@1IDODJINZ =TZR<T�JA� <B@IO� <I?� DINOMPH@IO� <M@� OJ� =@� PI?@MNOJJ?�
<N� KMJQDNDJI<G� ?@1IDIB� ?@QD>@N	� /C@DMZ KPMKJN@� DN� OJ� A<>DGDO<O@� JPM��
PI?@MNO<I?DIB� ªPRHE>�D>E>Ü>QQE>Ø�� JA� OC@� I<OPM@� JA� >JIN>DJPNI@NN�
<I?�HJM@� DHKJMO<IOGTZ OJZ M@APO@� OC@�RMJIB� =@GD@A� OC<O� <� K@MH<I@IO��
N@GA�@IODOT�DN�OC@�<B@IO�JM�DINOMPH@IO�JA�>JBIDODJI	��$A�OC@M@�DN�<I�<B@IO�
JM� <I� DINOMPH@IO� JAZ >JBIDODJI� DO� DN� IJO� =@I@<OC� JM� =@CDI?� OC@�H@IO<G�
KC@IJH@I<ZDIOJ�RCD>CZOC@ZH@IO<G�>JIODIPPH�DN�<I<GTN@?	

�IJOC@M� ?@1IDIB� ?@QD>@� <?JKO@?� DI� OC@� >JHH@IO<MD@N� DI� ?@GDHDODIB�
>JIN>DJPNI@NN� JM� <IT�JOC@M� PGODH<O@� @SDNO@IO� ªAE>JJ>�� DN� OJ� NK@>DAT�
OC@� AJGGJRDIB�� ª<�� DON� >C<M<>O@MDNOD>� ªI>HHE>Ü>��� D	@	�� OC@� JRI�
>C<M<>O@MDNOD>� JMZ JRI�I<OPM@� OC<O� N@ON� DO� <K<MO� AMJH�JOC@M� @SDNO@ION��
ª=�� DON� API>ODJI� ªO>P>��Z D	@	�� OC@� O<NF� ªHF@@>�� DO� K@MAJMHN�� ª>�� DON�
H<IDA@NO<ODJI� ªM>@@RM>��E»K>��� D	@	�Z OC@�R<T� DO� KM@N@ION� DON@GA�RDOCDI�
@SK@MD@I>@�� <I?� ª?�� DON� KMJSDH<O@� ><PN@� ªM>A>��E»K>��� D	@	�� OC@�
DHH@?D<O@� >JI?DODJI�JA� DON� ?@K@I?@I>@	�� $I� OC@� ><N@� JA� >JIN>DJPNI@NN�
DON�>C<M<>O@MDNOD>� DN� OC@�>JBIDUDIB�JA�<I�J=E@>O	� $ON� API>ODJI� DN� OJ�N@MQ@�
<N� <� AJM@MPII@M� ªMR??>ÚD>J>�� JA� OC@�H@IO<G� A<>OJMN� ª@BQ>PFH>P��
RCD>C� I@>@NN<MDGT� <MDN@� OJB@OC@M�RDOC� DO	� $ON�H<IDA@NO<ODJI� DN� <N��
<Z >JIODIPDOT� JAZ ?@K@I?@IOGT� <MDNDIBZKMJ>@NN� ªP>KAE»K>�	� $ON� KMJSDH<O@�
><PN@� DN�K»J>�O%M>�Z OC@�H@IO<G� A<>OJMN� <I?� >JMKJM@<G� KC@IJH@I<�
RDOCJPO�RCD>CZ>JIN>DJPNI@NNZ><IIJO�<MDN@�<N�<ZNJGDO<MT�KC@IJH@IJI	���
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/C@�HJNO�R@GG� FIJRI� >G<NNDAD><ODJI� JA� >JIN>DJPNI@NN� DN� DIOJ� NDS�
OTK@N� <>>JM?DIB� OJ� OC@DM� M@NK@>ODQ@� >JBIDODQ@� A<>PGOD@N�� I<H@GT� @T@�
>JIN>DJPNI@NN� ª@>HHER�SF««»Ü>��� @<M�>JIN>DJPNI@NN� ªPLQ>�SF««»Ü>��
IJN@�>JIN>DJPNI@NN� ªDE»K>�SF««»Ü>��� OJIBP@�>JIN>DJPNI@NN� ª GFSE»�
SF««»Ü>���=J?T�>JIN>DJPNI@NN�ªH»V>�SF««»Ü>���<I?�HDI?�>JIN>DJPNI@NN�
ªJ>KL�SF««»Ü>�	� /C@�1MNO�1Q@� A<>PGOD@N� <M@� KCTND><G� <I?� OC@� NDSOC�
H@IO<G	Z/C@T�<M@�<GNJ�><GG@?�?JJMN�ªAS»O>���=@><PN@�@<>C�JA�OC@H�N@MQ@N�
<NZ <� >C<II@G� OCMJPBC�RCD>C� >JIN>DJPNI@NN� <I?� DON� >JI>JHDO<ION� JA��
<�>JBIDODQ@�KMJ>@NN�B<DI�<>>@NN�OJ�OC@�J=E@>O	�

�GOCJPBC�OC@�NDS�>JBIDODQ@�A<>PGOD@N�<M@�><GG@?�?JJMN��DI�JI@�DHKJMO<IO�
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OCDIBN� <N� <MDN@� NDHPGO<I@JPNGT�� I<H@GT� >JIO<>O� ªME>PP>��� A@@GDIB
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Q@MT�HP>C�@HKC<NDU@?Z DIZ OC@�/C@M<Q»?<�@S@B@NDN�=@><PN@�NJH@�JOC@M�
�P??CDNO� N>CJJGN�� NP>C� <N� OC@�(<C»N»ÜBCDF<� <I?� OC@�.<POM»IODF<�
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DN� N@OZ PK� =@OR@@I� OC@� N@IN@�JMB<I�� OC@� N@IN@�J=E@>O�� <I?� OC@� N@INJMT�
<R<M@I@NNZªQFÜÜ>Ø�P>ÚD>QF�ME>PPL�	���.JH@ODH@N� DO� DN�HJM@�@G<=JM<O@GT�
?@1I@?� <N� �OC@� >JDI>D?@I>@�� >JI>PMM@I>@�� <I?� >JI2P@I>@� JA� OC@N@�
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$A�OC@�P%QO>�K<NN<B@�?J@N�IJO�M@K@<O��NJ�OC@T�<MBP@��RCT�DN�DO�OC<O�N@INJMT�
>JIO<>O� <I?� >M<QDIB� <M@�H@IODJI@?� DI� <??DODJI� OJ� OC@� NDS� @SO@MI<G�
NJPM>@NZ JAZ >JIN>DJPNI@NN�� =@><PN@� OC@� NDSOC� @SO@MI<G� NJPM>@�RCD>C� DN�
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DO� DN� DI� <� NO<O@� JA� OPM=PG@I>@� ?P@� OJ� ?DNOM<>ODJI� <I?� ?DNLPD@OP?@	��
.P>C�<�>JIN>DJPNI@NN��OJJ��DN�IJO�><K<=G@�JA�AJMHDIB�<IT�QD@R�RC@OC@M�
MDBCO� JM�RMJIB�� =@><PN@� OC@�HDI?�N� OPM=PG@I>@� KM@Q@ION� <IT� KJNDODQ@�
JM� I@B<ODQ@� @Q<GP<ODJI� JA� OC@� J=E@>O	� /CDN� DN� IJO� OJ� JQ@MGJJF� OC@� A<>O�
OC<O�� <N� <GM@<?T� IJO@?�� OC@� H@IO<G� A<>OJM� JA� RAAE>@@>� ªM@NOG@NNI@NN��
DN� >JHHJI� OJ� <GG� PIRCJG@NJH@� >JIN>DJPNI@NN	� #JR@Q@M�� DI� OCDN�
K<MOD>PG<M�>JIN>DJPNI@NN�DO�DN�HJM@�KMJIJPI>@?�OC<I�DI�JOC@MN	�/CPN�OC@�
ORJ� OTK@N� JA� >JIN>DJPNI@NN�HJODQ<O@?� =T� ?@GPNDJI� <I?� J=N@NN@?�RDOC�
?JP=O� <I?� M@NOG@NNI@NN� M@NK@>ODQ@GT� G<>F� I<OPM<G� <>PO@I@NN� OJ� @Q<GP<O@�
<I?�EP?B@	�$OZ DN�AJM� OCDN�Q@MT�M@<NJI��<N�R@�C<Q@�IJO@?�@<MGD@M�� OC<O� OC@�
?@N>MDKODJI� DI� O@MHN� JA� KMJHKO@?� ªP>P>ÚHE»OFH>�� <I?� PIKMJHKO@?�
ª>P>ÚHE»OFH>��DN�IJO�<KKGD><=G@�OJ�OC@N@�ORJ�OTK@N�JA�>JIN>DJPNI@NN	

�P??CDNH�N� >JI>@MI� RDOC� RMJIB� QD@RN� DN� ?P@� OJ� ORJ� H<DI� M@<NJIN	�
*I@Z DN� OC<O� ?JBH<OD>� <OO<>CH@IO� OJ� QD@RN� ªAF��EFM>O»J»P>�� BDQ@N� MDN@�
OJ� D?@JGJBD><G�K@MQ@MNDJI�RCD>C�KM@Q@ION�PN� AMJH�N@@DIB� OCDIBN� DI� OC@DM�
KMJK@M�K@MNK@>ODQ@	�.@>JI?GT�RMJIB�QD@RN�><I�=@�<�NJPM>@�JA�RMJIB�<I?�
@QDG� <NKDM<ODJIN� M@NPGODIB� DI� RMJIB� <I?� @QDG� >JI?P>O	� $?@JGJBD@N� >JPG?�
<O� ODH@N� =MDIB� <� CPH<I� =@DIB� OJ� OC@� GJR@NO� G@Q@GN� JA� HJM<G� ?@KM<QDOT	��
#@I>@�� OC@� �P??C<� N<TN�� �)J� JOC@M� OCDIB� OC<I� @QDG� QD@RN� ?J� $� FIJR���
*�HJIFN�� RC@M@=T� OJ� NP>C� <I� @SO@IO� OC@� PIRCJG@NJH@� OCDIBN� <GM@<?T�
<MDN@I� <M@� =MJPBCO� OJ� BMJROC� <I?� APGGI@NN	� )J� JOC@M� OCDIB� OC<I� @QDG�
QD@RNZ ?J� $� FIJR�RC@M@=T� OJ� NP>C� <I� @SO@IO� OC@�RCJG@NJH@� OCDIBN� IJO�
T@O� <MDN@I� <M@� CDI?@M@?� DI� OC@DM� <MDNDIB�� <I?� OC@� RCJG@NJH@� OCDIBN�
<GM@<?T�<MDN@I�?DN<KK@<M�	��

/C<O� AF��EF� <N� RMJIB� QD@R� KG<TN� <� >JHKG@S� MJG@� DI� OC@� ><PN<GDOT� JA�
PIRCJG@NJH@� NO<O@N� JA�HDI?� DN� NCJRI� =T� DON� =@DIB� >JIND?@M@?� PI?@M�
<ZIPH=@M�JA�<NK@>ON	�$O�DN�JI@�JA�OC@�G<O@IO�KMJ>GDQDOD@N�ª>KRP>V>��RCD>C�
=@>JH@N�K<O@IO� ªM>OFVR��E»K>��RC@I� OC@�<KKMJKMD<O@�>JI?DODJIN� AJM� DON�
<MDNDIB�<M@�OC@M@	����N�JI@�JA�OC@�H@IO<G�DIOJSD><ION�ª»P>S>���DO�HP??G@N�
OC@� HDI?� <I?� ><PN@N� OC@� GJNN� JA� HDI?�N� >G<MDOT�� OC@� >G<MDOT� OC<O� DN�
I@>@NN<MTZAJM�N@@DIB�OCDIBN�DI�OC@DM�KMJK@M�K@MNK@>ODQ@	���

$I� OC@� .<MQ»NODQ»?<� OC@� KJNDODJI� JA� Aðø�F� ªAF��EF�� DI� M@G<ODJI� OJ�
>JIN>DJPNI@NNZDN�M<OC@M�>JHKG@S	�#@M@�Aðø�F�DN�IJO�>JPIO@?�<N�<�N@K<M<O@
H@IO<G� A<>OJM� ª@>FQ>PFH>�	� $O� DN� <I� <NK@>O� JA� MO>G«»
J>QF� RCD>C� DI� OC@�
.<MQ»NODQ»?<� DN� JI@� JA� OC@� O@I� PIDQ@MN<GN� ªJ>E»?E%JFH>�	� #@M@� Aðø�F�
DN� ?@1I@?� <N� QåO>Ü>� JM� P>KQåO>Ü>�� OC<O� DN�� EP?B@H@IO� KM@>@?DIB� OC@�
>JIND?@M<ODJI� JA� OC@� J=E@>O� ªRM>KFAEV»K>�	� �T� EP?B@H@IO� DN� H@<IO�
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OC@� KM@>JI>@DQ@?� AM<H@RJMF� RDOCDI� RCD>C� OC@� J=E@>O� DN� >JBIDU@?	�
$O� DN� <� NP=E@>ODQ@� A<>OJM� RMJPBCO� =T� OC@� NTIOC@NDUDIB� API>ODJI� JA� OC@�
HDI?Z <I?� NPK@MDHKJN@?� JI� OC@� J=E@>O	� !ðø�F� DN� IJO� <I� DIQ<MD<=G@
<NK@>O�JA�MO>G«»	�#JR@Q@M��RC@I@Q@M�Aðø�F�<MDN@N��DO�<MDN@N�<N�<I�<NK@>O�
JA�MO>G«»	Z-O>G«»�><I�@SDNO�RDOCJPO�Aðø�F�=PO�Aðø�F�><IIJO�@SDNO�RDOCJPO�
MO>G«»	Z $I� OCDN� K<MOD>PG<M� >JIO@SO� MO>G«»� H@<IN� OC@� HDN?DM@>O@?� <I?�
?@1G@?�Q@MNDJI�JA�DO	��

$I� K<NNDIB�R@�RJPG?� GDF@� OJ� IJO@� C@M@� OC<O� DI� OC@� .<MQ»NODQ»?<�RMJIB�
QD@RN�<M@�>G<NND1@?� DI�<�NJH@RC<O�?D0@M@IO�H<II@M	��GG�RMJIB�QD@RN��
?@1I@?�<N�<�HDN?DM@>O@?�Q<MD@OT�JA�MO>G«»��<M@�JA�1Q@�FDI?N	�/C@�1MNO�DN�
P>QH»V>�Aðø�F�� OC@�RMJIB�=@GD@A� OC<O� OC@�NJ�><GG@?�N@GA�@IODOT� DN� D?@IOD><G�
RDOC� JI@� JM� HJM@� JA� OC@� 1Q@� <BBM@B<O@N� JA� >GDIBDIB	� /C@� N@>JI?� DN��
JFQEV»�Aðø�F��OC@�=@GD@A�RCD>C�>JINDNON�JA�?@ITDIB�ª>M>S»A>��OC<O�RCD>C�
M@<GGT�@SDNON��<N�AJM�DINO<I>@�OC@�A<>O�JA�NP0@MDIB��@O>	�$O�DN�JA�>JPMN@�OMP@�
OC<O�<GG� AJMHN�JA�@MMJI@JPNGT�>JI>@DQ@?�QD@RN�<M@�?D0@M@IO�Q@MNDJIN�JA�
JFQEV»�Aðø�F	� #JR@Q@M�� OCDN� K<MOD>PG<M� Q<MD@OT� JA� RMJIB� QD@R� M@>@DQ@N�
OC@� I<H@� JFQEV»�Aðø�F� =@><PN@� DO� M@KM@N@ION� �OC@� HJNO� A<GN@�� JA� <GG�
A<GN@�=@GD@AN	� $OZ DN� DI� A<>O� OCDN�Q<MD@OT�JA�QD@R� OC<O� DN�=<N@?�JI�I@B<ODJI��
ª>M>S»A>�� RC@M@<N� <GG� JOC@M� RMJIB� QD@RN� ?@K@I?� JI� <3MH<ODJI� <I?�
@MMJI@JPN� <OOMD=PODJI� ªP>J»OLMFH»�	� /C@� OCDM?� DN� >KQ>DO»E>�Aðø�F��
OC@� RMJIB� =@GD@A� DI� OC@� ORJ� @SOM@H@N� JA� @O@MI<GDNH� ª�»�S>Q>S»A>�� <I?�
<IIDCDG<ODJIDNH� ªR@@EBA>S»A>�	� /C@� AJPMOC� DN� OC@� RMJIB� QD@R� RCD>C�
>JIND?@MN� <N� @S<GO@?� ªR@@>�� OC<O� RCD>C� DN� GJRGT� <I?� PIRCJG@NJH@	�
/C@ZM@A@M@I>@�DN�OJ�Aðø�F�M>O»J»P>��>GDIBDIBZOJ�RMJIB�=@GD@AN�<I?�QD@RN	�
/C@�1AOC�DN� OC@�RMJIB�QD@R��OCMJPBC�RCD>C�JI@�>JIND?@MN�<N�><PN@�OC<O�
RCD>C�DN�IJO�OC@�><PN@��<N�K<OC�OC<O�RCD>C�DN�IJO�OC@�K<OC	�/C@�M@A@M@I>@�
DNZ OJ� �åI>SO>Q>�M>O»J»P>�� >GDIBDIB� OJ�H@M@� MPG@N� <I?� MDOP<GN��RCD>C�C<N�
<NZ DON� D?@JGJBD><G� =<NDN� <GG�RMJIB�=@GD@AN� <I?� DGG�BMJPI?@?� NK@>PG<ODJIN�
<NZOJ�OC@�I<OPM@�JA�N@IOD@IO�@SDNO@I>@	��

/C@� I@SO� PIRCJG@NJH@� H@IO<G� A<>OJM� DN�J»K>� ª>JI>@DO�	� 'DF@� AF��EF� DO�
<MDN@N� JIGT� DI� <� >JIN>DJPNI@NN� KMDH<MDGT� HJODQ<O@?� =T� IL?E>� ªBM@@?�	���
!JM�J»K>�DI�OC@�N@IN@�JA�>JI>@DO�DN�>GJN@GT�<NNJ>D<O@?�RDOC�<OO<>CH@IO�OJ�
OC@�IJODJI�JA�<�N@K<M<O@�N@GACJJ?	��GOCJPBC�AF��EF�<I?�J»K>�<M@�KMDH<MDGT�
HJODQ<O@?�=T�IL?E>��=T�I<OPM@�OC@T�<M@�HPOP<GGT�@S>GPNDQ@	�/C@T�?J�IJO�
<MDN@� OJB@OC@M� DI� JI@� <I?� OC@� N<H@� >JIN>DJPNI@NN	� /C@T� <M@� >JHK<M@?�
OJ� ORJ� A@<MG@NN� GDJIN� RCJ� <GR<TN� GDQ@� DI� OC@� AJM@NO� =PO� RCJ� ><IIJO�
GDQ@� DI� OC@Z N<H@� ?@I	� $AZAF��EF� DN� ?P@� OJ� N@GA�?@>@KODJI��J»K>� DN� ?P@� OJ�
N@GA�>JHK<MDNJI	
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*»K>� DN� �>JI>@DO� <O� OC@� OCJPBCO� �$� <H� OC@� =@OO@M� H<I��� >JI>@DO� <O�
OC@� OCJPBCO� �$� <H� <N� BJJ?� 6<N� OC@T8�� |� <GG� NP>C� NJMO� JA� >JI>@DO��
JQ@MR@@IDIB�Z >JI>@DO@?I@NN�� GJAODI@NN�� C<PBCODI@NN�� 2<PIODIB� <� 2<B��
<NNPHKODJI��?@NDM@�JA�OC@�C@<MO�AJM�N@GA�<?Q@MODN@H@IO�	���/C@�OCM@@AJG?�
>JI>@DO� =<N@?� JI� OC@� IJODJIN� JA� NPK@MDJMDOT�� @LP<GDOT�� <I?� DIA@MDJMDOT�
DN�DI�OC@�+»GD�PRQQ>P�><GG@?�QFPPL�SFAE»���OC@�OCM@@�HJ?@N�JA�>JHK<MDNJI��
<I?�OC@DM�JMDBDI�DN�<OOMD=PO@?�OJ�DBIJM<I>@�JA�OC@�OMP@�I<OPM@�JA�M@<GDOT	��

�>>JM?DIB� OJ� OC@� >JHH@IO<MD<G� ?@1IDODJI�� J»K>� C<N� C<PBCODI@NN� <N�
DON� >C<M<>O@MDNOD>�� N@GA�@SPGO<ODJI� <N� DON� API>ODJI�� <I?� DN� H<IDA@NO@?� <N�
Q<DIBGJMT	� $ON�KMJSDH<O@�><PN@� DN�BM@@?�?DNNJ>D<O@?� AMJH�RMJIB�QD@R���
=@><PN@� <N� H@IODJI@?� @<MGD@M�� >JI>@DO� <I?� RMJIB� QD@R� <M@� HPOP<GGT�
@S>GPNDQ@�<GOCJPBC�=JOC�C<Q@�OJ�=@�HJODQ<O@?�=T�BM@@?	

*»K>� DN� >GJN@GT� >JII@>O@?� RDOC� J>A>�� RCD>C� DN� N@GA�DIA<OP<ODJI	�
#JR@Q@M�Z DI� OC@� /C@M<Q»?<��=CD?C<HH<� OC@M@� DN� IJ� N@K<M<O@�H@IO<G�
A<>OJM� ><GG@?�J>A>	� /CDN� N@@HN� OJ� NPBB@NO� OC<O� DO� R<N� PI?@MNOJJ?� <N�
<Z Q<MD@OT� JA�J»K>	� $I� A<>O� DI� OC@� 3F?E>ÚD>�J>A>� DN� K<M<KCM<N@?� =T�
J»K>	� *I� OC@� JOC@M� C<I?�� DI� OC@� .<MQ»NODQ»?<�J»K>� <I?�J>A>� <M@�
ORJZ N@K<M<O@� H@IO<G� A<>OJMN	� #@M@�J»K>� H@<IN� N@GA�@G@Q<ODJI� ?P@� OJ
N@GA�>JHK<MDNJI	� *>A>� H@<IN� N@GA�@G@Q<ODJI� ?P@� OJ� N@GA�J=N@NNDJI�
RDOCZRC<O�JI@�KJNN@NN@N��RC@OC@M�DO�DN�H<O@MD<G�JM�NKDMDOP<G	�$O�BDQ@N�MDN@�
OJ�OCJPBCON�JA�C<PBCODI@NN��<MMJB<I>@��<I?�@S>@NNDQ@�KMD?@	�

/C@� I@SO� AJPM� PIRCJG@NJH@� H@IO<G� A<>OJMN�� I<H@GT� ALP>� ªC<OM@?���
FPP»� ª@IQT��� J>@@E>OFV>� ª<Q<MD>@��� <I?� HRHHR@@>� ªRJMMT�� <M@� >GJN@GT�
<NNJ>D<O@?� <N� OC@T� J>>PM� JIGT� DI� OC@� ORJ� OTK@N� JA� >JIN>DJPNI@NN�
KMDH<MDGTZHJODQ<O@?� =T� <Q@MNDJI� ªM>�FDE>�	�� /C@T� ?J� IJO� <MDN@� DI� OC@�
>JIN>DJPNI@NN�MJJO@?�DI�BM@@?�=@><PN@�IJI@�JA�OC@H�@SCD=DON�<IT�NDBI�
JA�<OOM<>ODJI�OJ�OC@�OCDIB�DI�M@G<ODJI�OJ�RCD>C�OC@T�<MDN@�<N�OC@DM�J=E@>O	�
2C<O�DN�>JHHJI�OJ�<GG�OC@�AJPM�H@IO<G�A<>OJMN�DN�IJO�OC@DM�@HK<OCT�=PO�
M@KPBI<I>@�OJ�OC@�J=E@>O	

!LP>� DN� �OC@� Q@S<ODJI� JA� NKDMDO�� M@N@IOH@IO�� M@KPBI<I>@�� CJNODGDOT��
DGG� O@HK@M�� DMMDO<ODJI�� DI?DBI<ODJI�� <IODK<OCT�� <=CJMM@I>@�� H@IO<G�
?DNJM?@M�� ?@O@NO<ODJI�� <IB@M�� APHDIB�� DM<N>D=DGDOT�� C<O@�� C<ODIB�� C<OM@?��
?DNJM?@M��B@OODIB�PKN@O��?@M<IB@H@IO��JKKJNDODJI��CJNODGDOT��>CPMGDNCI@NN��
<=MPKOI@NN�� ?DNBPNO� JA� C@<MO�	�� $O� DN� OC@� <IIJT<I>@� <O� OC@� OCJPBCO� JA�
C<MH�� <>OP<G� JM� DH<BDI@?�� @DOC@M� OJ� JI@N@GA� JM� OJ� OCJN@� RCJ� <M@� I@<M�
<I?�?@<M� OJ�JI@�� JM� <O� OC@� OCJPBCO�JA� =@I@1O� OJ� OCJN@�RCJH�JI@�?J@N�
IJO�GDF@	Z$O�>JPG?�@Q@I�<MDN@�BMJPI?G@NNGT�ª>��E»KB���RDOCJPO�<IT�M@<NJI	�
*I@� B@ON� <IIJT@?� N<TDIB�� �DOZ M<DIN� OJJ� HP>C��� �DOZ ?J@N� IJO� M<DI���
�OC@�NPI�NCDI@N�OJJ�HP>C����DO�?J@N�IJO�NCDI@�	�



�	�/# �0)2#*' .*( �( )/�'�!��/*-.��

2C<O� DN�K@>PGD<M� OJ�ALP>� DN� OC<O�<�>JIN>DJPNI@NN�MJJO@?� DI� DO� DN�<GR<TN�
<>>JHK<ID@?� =T� <� A@@GDIB� JA� ?DNKG@<NPM@� ªALJ>K>PP>�	� !JM�RC@I� JI@�
DN� >JIAMJIO@?� RDOC� OCDIBN� J0@INDQ@�� ?DNO<NO@APG�� <I?� >JIOM<MT� OJ� JI@�N�
@SK@>O<ODJIN��OC@�B@I@M<G�HJJ?�DN�JI@�JA�NPGG@II@NN	

�GJN@GT� >JII@>O@?� RDOC� ALP>� DN� FPP»� ª@IQT��� OC@� I@SO� PIRCJG@NJH@�
A<>OJM	Z $OZ DN� OC@� �M@N@IOH@IO� <O� OC@� BDAON�� OC@� CJNKDO<GDOT�� OC@� M@NK@>O��
OC@Z<0@>ODJI��M@Q@M@I>@��<I?�RJMNCDK�<>>MPDIB�OJ�JOC@MN�	��&PP»�C<N�OC@�
>C<M<>O@MDNOD>�JA� E@<GJPNT� ªRP%V>K>�� <O� <IJOC@M�N� NP>>@NN��?DNN<ODNA<>ODJI�
RDOC� DO� ª>K>?EFO>QF�� <N� DON� API>ODJI�� <Q@MNDJI� ªSFJRHE>?E»S>�� OJR<M?�
DO� <N� DON� H<IDA@NO<ODJI�� <I?� JOC@MN�� NP>>@NN� ªM>O>P>JM>QQF�� <N� DON�
KMJSDH<O@Z><PN@	�

/C@� I@SO� H@IO<G� A<>OJM� OC<O� BJ@N� RDOC� ALP>� ªC<OM@?�� DN� J>@@E>OFV>�
ª<Q<MD>@�	Z $O� DN� �H@<II@NN�� IDBB<M?GDI@NN�� N@G1NCI@NN�� R<IO� JA�
B@I@MJNDOT��OC@ZDI<=DGDOT�OJ�=@<M�OC@�OCJPBCON�JA�NC<MDIB�RDOC�JOC@MN�	��
$ONZ >C<M<>O@MDNOD>� DN� >JI>@<GDIB� JI@�N� JRI� KMJNK@MDOT�� <GM@<?T� J=O<DI@?�
JMZ OJ� =@� J=O<DI@?	� $ONZ API>ODJI� DN� OC@� M@GP>O<I>@� OJ� NC<M@� RC<O� JI@�
C<N� RDOC� JOC@MN	� $O� DN� H<IDA@NO� <N� NCMDIFDIB� <R<T� AMJH� NC<MDIB	��
$ON� KMJSDH<O@� ><PN@� DN� JI@�N� JRI� NP>>@NN� <I?� IJO� JOC@MN�� NP>>@NN� <N�
DI� OC@Z ><N@� JA� @IQT	��� �'@OZ DO� =@� AJM� H@� JIGT� <I?� IJO� AJM� <IJOC@M�Z ���
NPHNZ PKZ OC@� I<OPM@� JA� <Q<MD>@	� $O� DN� PBGDI@NN� JA� OC@� HDI?� ª@BQ>PL�
SFO%M>?E»S>�	�

/C@M@� <M@� ORJ� Q<MD@OD@N� JA� <Q<MD>@	� *I@� DN� OC@� NJAO� Q<MD@OT� ªJRAR��
><GG@?�SBSF@@E>� ªOJ�=@�J=N@NN@?�RDOC� OJJ�H<IT�R<ION�	� $O�H<IDA@NON�<N��
�(DI@Z=@�DO��IJO�<IJOC@M�N�	�/C@�JOC@M�DN�OC@�C<M?�Q<MD@OT�ªQE>AA>��><GG@?�
H>A>OFV>� ª>JQ@OJPNI@NN�	� $O� KM@Q@ION� <IJOC@M� AMJH� BDQDIB� OJ� JOC@MN��
RCD>C� OC@M@AJM@� DN�HJM@� DBIJ=G@� OC<I� OC@� NJAO� Q<MD@OT	����JOC�Q<MD@OD@N�
JAZ <Q<MD>@� ><I� J>>PM� IJO� JIGT� DI� M@G<ODJI� OJ� OCDIBN� H<O@MD<G� =PO� DI�
M@G<ODJIZ OJZ OCDIBN� NKDMDOP<G� <N� R@GG	� /C@� G<OO@M� DN� ><GG@?� AE>JJ>�
J>@@E>OFV>�ªNKDMDOP<G�<Q<MD>@�	��

/C@� G<NO� H@IO<G� A<>OJM� OC<O� <MDN@N� DI� OC@� ORJ� >JIN>DJPNI@NN@N� H<DIGT�
MJJO@?Z DI� ALP>� DN� HRHHR@@>	� $O� GDO@M<GGT�H@<IN� �RMJIBGT� ?JI@� <>O�� JM�
�RC<OZ DN� RMJIBGT� ?JI@�	� #JR@Q@M�� <N� OC@� �?EFAE>OJ>HL�>?E»øV>�
KJDION� JPO� DO� M@A@MN� IJO� OJ� OC@� <>O� RMJIBGT� ?JI@�� =PO� OJ� N>MPKG@N��
M@HJMN@�� PI@<NDI@NN� JA� >JIN>D@I>@�� RJMMT� RCD>C� M@NPGON� AMJH� NP>C�
<>ON	� $O� DN� <� ><N@� JA� I<HDIB� OC@� @0@>O� =T� DON� ><PN@	��� $O� DN� KM@>DN@GT� DI�
OCDN�R<T�OC<O�HRHHR@@>�DN�PI?@MNOJJ?�DI�OC@�/C@M<Q»?<�<N�R@GG	�$O�DN�IJO�
JIGT�M@HJMN@�JQ@M�OC@�@QDG�OC<O�DN�?JI@�=PO�<GNJ�M@HJMN@�JQ@M�OC@�BJJ?�
OC<O� DN� IJO� ?JI@	� $O� DN� �>JIN>DJPNI@NN� JA� RC<O� DN� G<RAPG� DI� NJH@OCDIB�
OC<O� DN� PIG<RAPG�� >JIN>DJPNI@NN� JA�RC<O� DN� PIG<RAPG� DI� NJH@OCDIB� OC<O�
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DN�G<RAPG��>JIN>DJPNI@NN�JA�RC<O�DN�DHHJM<G�DI�NJH@OCDIB�OC<O�DN�HJM<G��
>JIN>DJPNI@NN�JA�RC<O�DN�HJM<G�DI�NJH@OCDIB�OC<O�DN�DHHJM<G�}�<GG�OCDN�
NJMO� JA� RJMMT�� 1?B@ODIB�� JQ@M�N>MPKPGJPNI@NN�� M@HJMN@� JA� >JIN>D@I>@��
H@IO<G�N><MDATDIB�}�OCDN�DN�RC<O�DN�><GG@?�RJMMT�	����(@IO<G�N><MDATDIB�
DN� NJ� ><GG@?� =@><PN@� �RC@I� M@KMJ<>C� JA� >JIN>D@I>@� <MDN@N� JQ@M� ?@@?N�
JAZ>JHHDNNDJI�<I?�JHDNNDJI��DO�N><G@N�OC@�HDI?�<N�OC@�KJDIO�JA�<I�<RG�
?J@N�<�H@O<G�=JRG��	���

/JB@OC@M�RDOC�RAAE>@@>��HRHHR@@>�DN�JI@�JA�OC@�1Q@�H@IO<G�DHK@?DH@ION�
ªKåS>O>Ü>�	� 2CDG@� RAAE>@@>�� <N� R@� C<Q@� IJO@?�� J>>PMN� DI� @Q@MT�
PIRCJG@NJH@Z >JIN>DJPNI@NN�� HRHHR@@>� DN� GDHDO@?� OJ� OC@� ORJ� OTK@N� JA�
PIRCJG@NJH@� >JIN>DJPNI@NN� MJJO@?� H<DIGT� DI� ALP>	� /CDN� NCJRN� OC<O�
RAAE>@@>� ><I� J>>PM� RDOCJPO� HRHHR@@>�� =PO� HRHHR@@>� ><IIJO� J>>PM�
RDOCJPOZRAAE>@@>	

*I� OC@� @OCD><G� LP<GDOT� JA� H>RHðQV>
HRHHR@@>� OC@� .<MQ»NODQ»?DIN� O<F@�
<Z?D0@M@IO�KJNDODJI	�!JM�OC@H�DO�DN�IJO�DIQ<MD<=GT�PIRCJG@NJH@	�$O�>JPG?�
<GNJ�=@�RCJG@NJH@� DI�>@MO<DI�J>><NDJIN	�-@BM@O�JM� M@HJMN@� DI� M@G<ODJI�
OJ� <� BJJ?� <>ODJI� JHDOO@?� <I?� =<?� <>ODJI� >JHHDOO@?� DN� RCJG@NJH@	��
-@BM@O�JM� M@HJMN@� DI�M@G<ODJI� OJ�<�=<?�<>ODJI�JHDOO@?�<I?�BJJ?�<>ODJI�
>JHHDOO@?�DN�PIRCJG@NJH@	���

2C@M@� HRHHR@@>� =@>JH@N� >JHH@I?<=G@� <>>JM?DIB� OJ� /C@M<Q»?<� DN�
RC@IZDO�H@<IN�C@<GOCT�?JP=O�RDOC�M@B<M?�OJ�OC@�OM<INBM@NNDJI�JA�1DI<T<�
MPG@N	�#JR@Q@M�� DO� DN� NK@>D1><GGT� NO<O@?� OC<O� OCDN� FDI?� JA� KM<DN@RJMOCT�
SFK>V>�HRHHR@@>�NCJPG?�IJO�=@�>JIAPN@?�RDOC�HRHHR@@>�RC@I�DO�H@<IN�
<ZH@IO<G�CDI?M<I>@	���

/C@� I@SO� ORJ� PIRCJG@NJH@� H@IO<G� A<>OJMN�� QEåK>� ªNGJOC�� <I?�JFAAE>�
ªOJMKJM��� <GR<TN� J>>PM� OJB@OC@M� <N� ORJ� NK@>D@N� JA� H@IO<G� ND>FI@NN�
ªDBI>««>�	� 1EåK>� DN� �DI?DNKJNDODJI� JM� PIRD@G?DI@NN� JA� >JIN>DJPNI@NN��
JM� �NGPBBDNCI@NN� JM� ?PGGI@NN� JA� >JIN>DJPNI@NN	�� ��� $ON� >C<M<>O@MDNOD>� DN�
G<>F�JA�?MDQDIB�KJR@M	�$ON�API>ODJI�DN�OJ�M@HJQ@�@I@MBT	�$O�DN�H<IDA@NO@?�
<N�NP=ND?DIB�JA�OC@�HDI?	���*FAAE>�<N�OJMKJM�DN�OC@�HJM=D?�NO<O@�JA�OC@�
H@IO<G�A<>OJMN�ª@BQ>PFH>�	��$ON�>C<M<>O@MDNOD>�DN�PIRD@G?DI@NN	�$ON�API>ODJI�
DN� OJ� NHJOC@M	� $O� DN�H<IDA@NO@?� <N� G<UDI@NN� JM� <N� IJ??DIB� <I?� NG@@K	���
1EåK>Z M@A@MN� OJ� ND>FI@NN� JA� OC@� >JIN>DJPNI@NN� ª@FQQ>�DBI>««>�� RC@M@<N�
JFAAE>�OJ�ND>FI@NN�JA�OC@�H@IO<G�A<>OJMN�ª@BQ>PFH>�DBI>««>�	�

2C@I� >JIN>DJPNI@NN� DN� JQ@M>JH@� =T� OC@� HJM=D?� NO<O@� ><GG@?� QEåK>��
DOZ=@>JH@N�DI@MO�<I?��C<IBN�?JRI�GDF@�<�=<O�AMJH�<�OM@@�<I?�GDF@�<ZKJO�
JA� M<R� NPB<M� CPIB� OJ� <� K@B	� $O� DN� <� AJMH� JA� H@IO<G� ?@INDOT� RDOC� IJ�
KJNND=DGDOT�JA�@SK<INDJI��GDF@�<�GPHK�JA�=POO@M�OJJ�NOD0�AJM�NKM@<?DIB	������
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�$O�DN�OC@�NCMDIFDIB�NO<O@�JA�OC@�HDI?�GDF@�<�>J>F�N�A@<OC@M�=@AJM@�1M@�	���
*FAAE>�ZOC@ZHJM=D?�NO<O@�JA�OC@�H@IO<G�A<>OJMN��NCPON�DI�H@IO<G�A<>OJMN�
<I?�KM@Q@ION�OC@H�AMJH�DNNPDIB�AJMOC�=T�R<T�JA�?D0PNDJI	��

*I@� >C<M<>O@MDNOD>� OC<O� >JH=DI@N� =JOC� QEåK>� <I?� JFAAE>� DN� OC@DM�
DI<=DGDOTZ OJ� >JH=DI@� RDOC� OC@� OTK@N� JA� >JIN>DJPNI@NN� OC<O� <M@�
PIKMJHKO@?�ª>P>ÚHE»OFH>�	�/CDN�DN�=@><PN@�OC@N@�ORJ�A<>OJMN�M@KM@N@IO�
�KNT>CJGJBD><GZA<ODBP@��JM��KNT>CJGJBD><G�DI@MOD<	���T�OC@DM�Q@MT�I<OPM@�
OC@T� <M@� JKKJN@?� OJ� <?<KO<=DGDOT� <I?� OC@� I@>@NN<MT� ?MDQ@� AJM� <>ODJI	�
/C@T� <M@� OC@M@AJM@� >JHK@GG@?� OJ� <MDN@� JIGT� DI� OC@� OTK@N� JA�
PIRCJG@NJH@Z >JIN>DJPNI@NN�� 1Q@Z DI� <GG�� RCD>C� <M@� KMJHKO@?� JM�
DI?P>@?Z=T�@SO@MI<G�A<>OJMN�ªP>P>ÚHE»OFH>�	

�N� OJ� OC@� I<OPM@� JA� JFAAE>�� OC@� �=C<T<BDMD� !M<O@MIDOT� JA� OC@�
/C@M<Q»?DINZ OJJF� PK� <� ?D0@M@IO� KJNDODJI	� $I� OC@DM� QD@R�JFAAE>� DN� IJO�
PIRD@G?DI@NN� JA� OC@� HDI?�� DO� DN� PIRD@G?DI@NN� JA� OC@� KCTND><G� =J?T	�
�@><PN@� JA� OCDN� PIJMOCJ?JS� DIO@MKM@O<ODJI� JA�JFAAE>��H@H=@MN� JA� OC@�
�=C<T<BDMD� R@M@� ><GG@?�JFAAE>S»AFKL� =T� OC@� JMOCJ?JS� /C@M<Q»?DIN	���
/C@� O@MH� GDO@M<GGT� H@<IN� OCJN@� RCJ� <?QJ><O@� OJMKJM� ªJA� OC@� KCTND><G�
=J?T�	� �PO� DO� N@@HN� OJ� C<Q@� =@@I� DIO@I?@?� DI� <� ?@MJB<OJMT� N@IN@� OJ�
H@<IZ�OCJN@�RCJ�KMJA@NN�DI�<�NO<O@�JA�OJMKJM�	

$I� CDN� >JHH@IO<MT� OJ� OC@� !E>JJ>P>ÚD>ÜF�� º@>OFV>� �P??C<BCJN<�
>MDOD>DU@N� OC@� <=JQ@� QD@R�RDOCJPO� D?@IODATDIB� DON� <?QJ><O@N	� #DN� H<DI�
<MBPH@IO� DN� <N� AJGGJRN�� $I� OC@�!E>JJ>P>ÚD>ÜF� ?@1IDODJI� JA�JFAAE>��
H»V>� H@<IN� IJO� KCTND><G� =J?T� =PO� OC@� �=J?T�� JA� H@IO<G� A<>OJMN	�
$A� H»V>� DI� OCDN� K<MOD>PG<M� >JIO@SO� H@<IN� OC@� KCTND><G� =J?T�� OC@I� NP>C�
H@IO<G� A<>OJMN� <N� H»V>PP>� I>ERQ»� ªGDBCOI@NN� JA� H»V>��� H»V>PP>�JRARQ»�
ªH<GG@<=DGDOT�JA�H»V>���@O>	��RDGG�C<Q@�OJ�=@�PI?@MNOJJ?�DI�<�NDHDG<M�R<T��
D	@	�� <N� M@A@MMDIB� OJ� OC@� GDBCOI@NN� <I?�H<GG@<=DGDOT�� @O>	�� JA� OC@� KCTND><G�
=J?T	� $I� NP>C� <Z NDOP<ODJI� CJR� <M@� R@� OJ� PI?@MNO<I?� NP>C� KCTND><G�
A<>OJMN� <N� O%M>PP>� I>ERQ»� ªGDBCOI@NN� JA� H<O@MD<GDOT�� <I?� O%M>PP>�
JRARQ»� ªH<GG@<=DGDOT� JA� H<O@MD<GDOT��� @O>	�� RCD>C� NK@>D1><GGT� H@<I�
GDBCOI@NN�<I?�H<GG@<=DGDOT�JA�OC@�KCTND><G�=J?T	��

$I� OC@� PRQQ>P�� AJM� DINO<I>@�� JI@� @I>JPIO@MN� NP>C� NO<O@H@ION� <N��
�#@Z @SK@MD@I>@N� =GDNN� =T� H»V>�� M@<GDU@N� OC@� PGODH<O@� OMPOC� =T� H»V>�	�
$AZ H»V>� C@M@� H@<IN� OC@� KCTND><G� =J?T� OC@I� JI@� RDGG� C<Q@� OJ� =@GD@Q@�
OC<OZ OC@Z @SK@MD@I>@� JA� =GDNN� <I?� OC@� M@<GDU<ODJI� JA� OC@� OMPOC� DN� H<?@�
OCMJPBC� OC@� KCTND><G� =J?T	� $O� H<T�� JA� >JPMN@�� =@� >JIO@I?@?� OC<O� OC@�
PN@� JA� OC@� RJM?N� PLMM>� ªNG@@K�� <I?� M>@@>I»VFH»� ª?MJRNDI@NN�� DI� OC@�
!E>JJ>P>ÚD>ÜF� ?@1IDODJI� JA� JFAAE>� KMJQ@N� OC<O� OC@� M@A@M@I>@� DN�
OJ� KCTND><G� <I?� IJO� H@IO<G� OJMKJM	� *PM� <INR@M� OJ� OCDN� >JIO@IODJI� DN�
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OC<O� NG@@K� <I?� ?MJRNDI@NN� <M@� IJO�JFAAE>� <N� NP>C� =PO� DON� ><PN@N	� $O� DN�
<� ><N@� JA� ?@N>MD=DIB� OC@� @0@>O� OCMJPBC� DON� ><PN@� ªME>I%M>@»O>���
EPNO� <N� OC@Z ORJ� A<>PGOD@N� JA�H<N>PGDIDOT� <I?� A@HDIDIDOT� <M@� NJH@ODH@N�
?@N>MD=@?Z <N� OC@� ORJ� N@S@N� OCJPBC� DI� A<>O� OC@T� <M@� RC<O� M@NPGO� AMJH�
OC@ZORJ�A<>PGOD@N	��B<DI�OJB@OC@M�RDOC�QEåK>��JFAAE>�>JINODOPO@N�JI@�JA�
OC@�H@IO<G�DHK@?DH@ION�ªKåS>O>Ü>�	��I?ZNDI>@�DHK@?DH@ION�<M@�?@1I@?�
<N� OC<O�RCD>C� �><PN@N� OC@�R@<F@IDIB� JA� FIJRG@?B@� <I?� >JMMPKODJI� JA�
HDI?���JFAAE>�><IIJO�NPM@GT�=@�PI?@MNOJJ?�<N�NJH@OCDIB�H<O@MD<G	���

/C@� G<NO� PIRCJG@NJH@� H@IO<G� A<>OJM� DN� SF@FHF@@E»�� JAO@I� M@I?@M@?�
<N� ?JP=O	� $ON� Q<MDJPN� IP<I>@N� ><I� =@� N@@I� DI� OC@� !E>JJ>P>ÚD>ÜF�
?@1IDODJI�Z �/C@Z ?JP=O�� OC@� C@NDO<ODIB�� OC@� ?P=D@OT�� RCD>C� JI� OC<O�
J>><NDJI�DN�KPUUG@H@IO��K@MKG@SDOT��?DNOM<>ODJI��NO<I?DIB�<O�>MJNN�MJ<?N��
PI>@MO<DIOT� JA� BM<NK�� @Q<NDJI�� C@NDO<ODJI�� DI><K<>DOT� JA� BM<NKDIB�
OCJMJPBCGT�	���3F@FHF@@E»�� <N� JI@� >JHH@IO<MT� N<TN�� DN� OC@� DI<=DGDOT� OJ�
?@>D?@Z RCD>C� DN� RCD>C� ªFA>J� BS}FA>KQF� KF@@EBQRØ� >P>J>QQE>?E»SL� QF�
SF@FHF@@E»�	��� 3F@FHF@@E»� C<N� ?JP=ODIB� <N� DON� >C<M<>O@MDNOD>�� Q<>DGG<ODJI�
<N� DON� API>ODJI�� <I?� DI?@>DNDQ@I@NN� <N� DON� H<IDA@NO<ODJI�� <I?� PIRDN@��
<OO@IODJI� <N� DON� KMJSDH<O@� ><PN@	��� /CPN� SF@FHF@@E»� >JH=DI@N� ?JP=O� <N�
R@GG�<N�OC@�DI<=DGDOT�OJ�?@>D?@	

/C@� I<OPM@� JA� SF@FHF@@E»� ><I� =@� APMOC@M� >G<MD1@?� DA� R@� KJNDODJI� DO�
DI� M@G<ODJI� OJ� >AEFJLHHE>	� �AEFJLHHE>�� DO� H<T� =@� M@><GG@?� C@M@��
DN� ?@>DNDJI� JM� M@NJGQ@� C<QDIB� OC@� >C<M<>O@MDNOD>� JA� >JIQD>ODJI� <I?�
H<IDA@NODIB� <N� ?@>DNDQ@I@NN	� $I� OCDN� N@IN@� >AEFJLHHE>� M@KM@N@ION�
<Z KJNDODJI� JKKJN@?� OJ� SF@FHF@@E»	� !JM� SF@FHF@@E»� DN� Q<>DGG<ODJI� JA�
OC@� HDI?Z <I?� OC@� DI<=DGDOT� OJ� ?@>D?@	� $I� KJDIO� JA� A<>O�� DI� OC@� +»GD�
>JHH@IO<MD@NZ R@� JAO@I� 1I?� OC@� ORJ� Q@M=N� SF@FHF@@E>QF� ª?JP=ON�� <I?�
K>�>AEFJR@@>QF� ª?J@N� IJO� M@NJGQ@�� PN@?� <N� NTIJITHJPN� @SKM@NNDJIN	��
�I?� DI� OC@� 3FPRAAEFJ>DD>� R@� M@<?�� �RDOCZ OC@� <=N@I>@� JA� SF@FHF@@E»�
OC@M@Z <MDN@N� >AEFJLHHE>�	��� /C<O� SF@FHF@@E»� <GNJ� M@A@MN� OJ� <� KJNDODJI�
JKKJN@?�OJ�P>JM>P»A>�ªN@M@IDOT�� OM<ILPDGDOT��A<DOC�� DNZNCJRI�=T�OC@�PN@
JAZ OC@�RJM?N���K>� P>JM>PåA>QF��� ªDN�IJO� OM<ILPDGGDU@?�� <N� <I�@SKM@NNDJI
AJM�SF@FHF@@E>QF	��

3F@FHF@@E»� DN� <GNJ� ?@1I@?� <N� <� NO<O@� JA� ?@IN@I@NN� <I?� MDBD?DOT� DI�
<Z KNT>CJGJBD><G� N@IN@	� !JM� RC@I� JI@� DN� JQ@M>JH@� =T� K@MKG@SDOT� ?P@�
OJ� DI?@>DNDJI�� CDN� HDI?� =@>JH@N� NOD0� <I?� ?@IN@�� <� >JI?DODJI� RCD>C�
DHK@?@NZ @0@>ODQ@� OCDIFDIB	� /CDN� DN� RCT� DO� DN� >JPIO@?� <N� <� H@IO<G�
DHK@?DH@IO�� AJMZ Q@S<ODJI� ?P@� OJ� DI?@>DNDJI� <I?� HDI?�N� Q<>DGG<ODJI� DN�
<IZDHK@?DH@IO�OJ�H@IO<G�>PGOPM@�<I?�NKDMDOP<G�KMJBM@NN	
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/CDN� ><O@BJMT� JA�H@IO<G� A<>OJMN� C<N� OJ� =@� PI?@MNOJJ?� DI� M@G<ODJI� OJ�
=@<PODAPGZ >JIN>DJPNI@NN� ªPL?E>K>�@FQQ»KF�	���@<PODAPG� >JIN>DJPNI@NN���
<N�R@� C<Q@� IJO@?� @<MGD@M�� DN� OC@��=CD?C<HH<�N� @SKM@NNDJI� AJM� <GG�
>JIN>DJPNI@NN@N� @S>GP?DIB� OC@�H>JJF@>IIV� PIRCJG@NJH@� ª>HRP>I>�� <I?�
OC@� MJJOG@NN� ª>EBQRH>�	� /C@� =@<PODAPG� ><O@BJMT� DI>GP?@N� IJO� JIGT� <GG�
H>JJF@>IIV�RCJG@NJH@�>JIN>DJPNI@NN@N� =PO� <GNJ� OC@� M@NPGO<IO� ªSFM»H>��
<I?Z API>ODJI<G� ªHFOFV>�� >JIN>DJPNI@NN@N� RCD>C� <M@� H>JJF@>IIV�
DI?@O@MHDI<O@� ª>?V»H>Q>�� =PO� KJNN@NNDIB��=@<PODAPG��H@IO<G� A<>OJMN�|�
OC@�H@IO<G�A<>OJMN�OC<O�R@�KMJKJN@�OJ�@S<HDI@�C@M@	�

/C@� ><O@BJMT� JA� OC@� =@<PODAPG� DI>GP?@N� OR@IOT�1Q@�H@IO<G� A<>OJMN	�
/CDN�H@<IN� OC<O� DO� DN� G<MB@M� OC<I� @DOC@M� JA� OC@� ORJ� ><O@BJMD@N� OC<O�R@�
C<Q@� ?DN>PNN@?� NJ� A<M�� OC@� @OCD><GGT� Q<MD<=G@� <I?� OC@� PIRCJG@NJH@	��
�HJIB� OC@� =@<PODAPG�H@IO<G� A<>OJMN� IDI@O@@I� J>>PM� DI� <GG� =@<PODAPG�
>JIN>DJPNI@NN� ªPL?E>K>�P»AE»O>Ü>�	� /C@N@� <M@�� ª��� P>AAE»� ªA<DOC���
ª��P>QF�ªHDI?APGI@NN���ª���EFOF�ªHJM<G�NC<H@���ª���LQQ>MM>�ªHJM<G� A@<M���
ª���>IL?E>� ªIJI�BM@@?��� ª���>ALP>� ªIJI�C<OM@?��� ª��� Q>QO>J>GGE>QQ>Q»�
ªI@POM<GDOT�JA�HDI?���ª���H»V>�M>PP>AAEF�ªOM<ILPDGDOT�JA�H@IO<G�A<>OJMN���
ª��� @FQQ>�M>PP>AAEF� ªOM<ILPDGDOT� JA� >JIN>DJPNI@NN��� ª���� H»V>�I>ERQ»�
ªGDBCOI@NN� JA� H@IO<G� A<>OJMN��� ª���� @FQQ>�I>ERQ»� ªGDBCOI@NN� JA�
>JIN>DJPNI@NN��� ª��� H»V>�JRARQ»� ªH<GG@<=DGDOT� JA�H@IO<G� A<>OJMN���
ª���� @FQQ>�JRARQ»� ªH<GG@<=DGDOT� JA� >JIN>DJPNI@NN��� ª���� H»V>�
H>JJ>««>Q»� ªRD@G?DI@NN� JA�H@IO<G� A<>OJMN��� ª���� @FQQ>�H>JJ>««>Q»�
ªRD@G?DI@NN� JA� >JIN>DJPNI@NN��� ª���� H»V>�M»DR««>Q»� ªKMJ1>D@I>T� JA�
H@IO<GZ A<>OJMN��� ª���� @FQQ>�M»DR««>Q»� ªKMJ1>D@I>T� JA� >JIN>DJPNI@NN���
ª���� H»VRGGRH>Q»� ªM@>ODOP?@� JA�H@IO<G� A<>OJMN��� <I?� ª���� @FQQRGGRH>Q»�
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=MDIBN�<=JPO�GDA@�DI�ABS>�C@<Q@IN��<=N@I>@�JA�C<O@�=MDIBN�<=JPO�GDA@�DI�
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<=N@IO	�/CMJPBC�<=N@I>@�JA�C<O@�JI@�DN�C<KKT�<HJIB�=@DIBN�<I?�OCDIBN��
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H@<IN� �HD??G@�I@NN� OC@M@��RDOC� �OC@M@��H@<IDIB� DI� M@G<ODJI� OJ� <GG�
J=E@>ON�JA�>JBIDODJI	�/CDN�GDO@M<G�H@<IDIB�DN�DON�H@<IDIB�<N�<�O@>CID><G�
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1Q@��@S>@KO�M»DR««>Q»�<M@�OM<>@<=G@�OJ�+»GD�PRQQ>P��<GOCJPBC�OC@T�<M@�IJO�
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<IZPIM@G<O@?�@IODOT�@SDNODIB�=T�DON@GA	��N� 	�-	�.<M<>C>C<I?M<�J=N@MQ@N�
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JMB<IN	�/C@�M@A@M@I>@�DN�IJO�OJ�OC@�QDND=G@�N@IN@�JMB<IN��RC<O�DI�>JHHJI�
K<MG<I>@�<M@�FIJRI�<N�OC@�@T@�� OC@�@<M�<I?�NJ�JI��=PO� OJ�OC@DM�N@IOD@IO�
JMB<IN� ªM>P»A>�	� �<N@?� JI� OC@� NDS� ?JJMN� JA� >JBIDODJI� OC@M@� <M@� NDS�
>JBIDODQ@� KMJ>@NN@N	� /C@�1MNO�1Q@��RCD>C� DIQJGQ@� OC@� KCTND><G� N@IN@N��
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��	�/# ��*")$/$1 �+-*� ..���

KJNND=G@Z A<>OJMN	� $A� OC@� J=E@>O� DN� �Q@MT� BM@<O��� DO� RDGG� BDQ@� MDN@� OJ� OC@�
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�� KMJ>@NN� JA� >JBIDODJI� =@BDIN� RC@I� OC@� KG<>D?�2JR� JA� OC@� ?E>S>ÚD>�
=@BDIN� OJ� QD=M<O@� JRDIB� OJ� OC@� DHK<>O� JA� OC@� N@IN@�J=E@>O� @IO@MDIB�
<ZN@IN@�?JJM	�/CDN� DIDOD<G� NO<B@� DN�><GG@?� OC@�QD=M<ODJI�JA� OC@�?E>S>ÚD>�
ª?E>S>ÚD>�@>I>K>�	� $I� OC@� N@>JI?� NO<B@� OC@�2JR�JA� OC@�?E>S>ÚD>� B@ON�
DIO@MMPKO@?	� /CDN� DN� ><GG@?� OC@� <MM@NO� JA� OC@� ?E>S>ÚD>� ª?E>S>ÚD>�
RM>@@EBA>�	� /C@N@� ORJ� NO<B@N� <M@�� NOMD>OGT� NK@<FDIB�� IJO� K<MO� JA� OC@�
>JBIDODQ@�KMJ>@NN	�-<OC@M��OC@T�K<Q@�OC@�R<T�AJM�DON�@H@MB@I>@	�$O�DN�<O�
OC@� OCDM?� NO<B@� OC<O� OC@M@�<MDN@N� OC@�1Q@�?JJM�<?Q@MODIB�>JIN>DJPNI@NN��
><GG@?� NJ� =@><PN@� DO� <?Q@MON� <OO@IODJI� OJ� OC@� J=E@>O� <O� OC@� N@IN@�?JJM	�
/CDN� DN� OC@� =@BDIIDIB� JA� OC@� NOM@<H� JA� KMJ>@NN�>JIN>DJPNI@NN� RCD>C�
G<PI>C@N� DIOJ� OC@� >JBIDODQ@� KMJ>@NN� ªSåQEF�M»Q>�	� /C@� I@SO� NO<B@� >JPG?�
=@� JI@� JA� OC@� 1Q@� OTK@N� JA� N@IN@�>JIN>DJPNI@NN� OC<O� >JBIDU@N� OC@��
DHKDIB@?� J=E@>O	� $A� DO� DN� <� QDND=G@� J=E@>O� @T@�>JIN>DJPNI@NN� RDGG� <MDN@�
K@MAJMHDIB� OC@� API>ODJI� JA� N@@DIB� ªA>PP>K>�HF@@>��� <I?� DA� DO� DN� NJPI?��
@<M�>JIN>DJPNI@NN�RDGG�<MDN@�K@MAJMHDIB�OC@�API>ODJI�JA�C@<MDIB�ªP>S>Ü>�
HF@@>�� <I?� NJ� AJMOC	� $I� OCDN� K<MOD>PG<M� >JIO@SO� N@IN@�>JIN>DJPNI@NN�
ªSF««»Ü>��DN�?@1I@?�<N�OC@�H@M@�<R<M@I@NN�JA�OC@�KM@N@I>@�JA�OC@�J=E@>O	�
$A�DO�DN�@T@�>JIN>DJPNI@NN��DO�DN�OC@�H@M@�<>O�JA�N@@DIB�ªA>PP>K>�J>QQ>���
DA� DO� DN� @<M�>JIN>DJPNI@NN�� DO� DN� OC@�H@M@� <>O� JA� C@<MDIB� ªP>S>Ü>�J>QQ>��
<I?�NJ� AJMOC	� $O�?J@N�IJO�KMJ?P>@�FIJRG@?B@�JA�<IT�NJMO	� $OZ M@KM@N@ION�
OC@� DIDOD<G� G@Q@G� JA� >JIN>DJPNI@NN� RC@I� OC@� DHKDIBDIB� J=E@>O��
�DN� @SK@MD@I>@?� DI� DON� =<M@� DHH@?D<>T� <I?� NDHKGD>DOT��� KMDJM� OJ�
DON� ?DN>MDHDI<ODQ@� API>ODJIN� =T� OC@� NP>>@@?DIB� >JBIDODQ@� @Q@ION	��
�N�>G<MD1@?� DI��C<KO@M���� <O� OCDN� NO<B@�@T@�>JIN>DJPNI@NN� DN� <� AJMH�JA�
IJI�Q@M=<G� <R<M@I@NN	� /CMJPBC� DO� JI@� FIJRN� �=GP@�� =PO� IJO� �OCDN� DN�
=GP@�	Z �/CDN� DN� =GP@�� DN� M@�>JBIDODJI� RCD>C� DIQJGQ@N� NJH@� AJMH� JA�
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HJNO� DHKJMO<IO� >JBIDODQ@� @Q@IO� DI� OC@� >JBIDODQ@� KMJ>@NN	� /CDN� DN�
><GG@?� G>S>K>�Z <Z O@>CID><G� O@MH� RCJN@� H@<IDIB� DN� �MPIIDIB� NRDAOGT�	�
'>S>K>Z �MPINZ NRDAOGT� JQ@M� OC@� J=E@>O� DI� OC@� <>O� JA� <KKM@C@I?DIB� DO�	�
$O� DN� <O� OCDN� NO<B@� OC<O� OC@� J=E@>O� >JH@N� OJ� =@� APGGT� >JHKM@C@I?@?	��
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'>S>K>� C<N� OCM@@� H<DI� <NK@>ON�� OC@� 1MNO� DN� >JBIDODQ@�� OC@� N@>JI?�
<0@>ODQ@�Z <I?� OC@� OCDM?� QJGDODJI<G	� $ON� >JBIDODQ@� <NK@>O� DN� ?@1I@?� <N�
�@SK@MD@I>DIBZ OC@� J=E@>O�� ª>KR?E>S>K>�	��N� OJ� OC@� <0@>ODQ@� <NK@>O� JA�
G>S>K>�R@�1I?�ORJ�?DQ@MB@IO�QD@RN� DI� OC@�/C@M<Q»?<�@S@B@NDN	�*I@� DN�
OC<O� G>S>K>� ?J@N� IJO� KMJ?P>@� <IT� @HJODJI<G� M@<>ODJI� OJR<M?N� OC@�
J=E@>OZ >JBIDU@?	� $O� DN� JIGT� <AO@M� OC@� @I?� JA� OC@� >JBIDODQ@� KMJ>@NN�
?J@N� <IT� A@@GDIB�OJI@� <MDN@	� �AO@M� OC@� N@Q@I� <>ON� JA� >JBIDODJI� C<Q@�
<MDN@I� <I?Z A<GG@IZ JI@� =T� JI@� DI� NP>>@NNDJI�� OC@M@� <MDN@N� <I� @HJODJI�
JA�<OOM<>ODJIZJM�<Q@MNDJI� OJR<M?N� OC@�J=E@>O	�*I@� M@<NJI�BDQ@I� AJM� OC@�
IJI�@HJODQ@� I<OPM@� JA� G>S>K>� DN� OC<O� OC@� KM@>@?DIB� >JBIDODQ@� @Q@ION�
M@H<DI� @HJODJI<GGT� I@POM<G� <I?� OC@M@AJM@� OC@� G>S>K>� DI� DON@GA� DN� IJO�
DI�<�KJNDODJI� OJ� DIDOD<O@�<IT� A@@GDIB� OJI@	��IJOC@MZ M@<NJI�BDQ@I� DN� OC<O�
=JOCZ G>S>K>� <I?� OC@� >JBIDODQ@� @Q@ION� KM@>@?DIB� DO� <MDN@� <I?� K@MDNC� DI�
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/CDN� @SKG<I<ODJI� ?J@N� IJO� >G<MDAT� CJR� OC@� @HJODQ@� M@<>ODJI� >JPG?�
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NO<B@� DI� OC@� >JBIDODQ@� KMJ>@NN� RCD>C� DN� <NNJ>D<O@?� RDOC� QJGDODJI�
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>JIEJDI@?� RDOC� >JIN>DJPNI@NN� OC<O� M@<GGT� N@@N� OC@� J=E@>O	� /C@� AJPMOC�
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NO<O@H@IO� DN� IJO� Q<GD?� DI� <I� PGODH<O@� N@IN@� ªKFMM>OFV»V>QL�	� /J� =@� Q<GD?��
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AS»O>�SåQEF�	��� /C@M@� <M@� AJPM� >JI?DODJIN� I@>@NN<MT� AJM� <I� D?@<ODJI<G�
KMJ>@NN��I<H@GT��ª<��OC@�HDI?�HPNO�=@�DIO<>O�ª>P>J?EFKK>QQ»�J>K>PP>���
ª=�� H@IO<G� J=E@>ON� HPNO� >JH@� RDOCDI� OC@� HDI?�N� AJ>PN� ª»M»QE>D>Q>QQ»�
AE>JJ»K>Ø��� ª>�� ?@K@I?@I>@� JI� OC@� C@<MO�=<N@� ªS>QQERP>KKFPPFQ>���
ª?��<OO@IODJI� ªJ>K>PFH»O>�EBQR�	���/C@� NODHPGPN� DI�<�1Q@�?JJM�KMJ>@NN��
<N� R@� C<Q@� IJO@?�� DN� BM<?@?� DIOJ� AJPM� <>>JM?DIB� OJ� DON� DIO@INDOT	��
*I� OC@� JOC@M� C<I?�� OC@Z NODHPGPN� <O� OC@� HDI?�?JJM� KMJ>@NN� DN� BM<?@?�
DIOJ� ORJ� <N� >G@<M� ªSF?E%Q>�� <I?� J=N>PM@� ª>SF?E%Q>�	��� #JR@Q@M��
OC@M@� DN� OCDN� DHKJMO<IO� ?D0@M@I>@� OJ� =@� IJO@?�� 2CDG@� OC@� J=E@>ON�
JA� OC@� 1Q@�?JJM� KMJ>@NN@N� =@GJIB� NOMD>OGT� OJ� OC@� KM@N@IO� HJH@IO���
OC@� J=E@>ON� JA� OC@� HDI?�?JJM� KMJ>@NN� >JPG?� =@GJIB� OJ� <IT� K@MDJ?� JA�
ODH@�ZK<NO��KM@N@IO��JM�APOPM@	�/C@T�>JPG?�@Q@I�=@�AM@@�AMJH�<IT�O@HKJM<G�
M@A@M@I>@�ªH»I>�SFJRQQ>���<N�DI�OC@�><N@�JA�>JI>@KOP<G�>JINOMP>ONZªM>««>QQF��
<I?�)D==»I<��OC@�0I>JI?DODJI@?	���

�� HDI?�?JJM� KMJ>@NN� RDOC� <� >G@<M� J=E@>O� ªSF?E%Q»I>J?>K>�� C<N� OC@�
AJGGJRDIB� N@LP@I>@� JA� @Q@ION�� ª<�� QD=M<ODJI� JA� OC@� ?E>S>ÚD>� RC@I�
<IZ J=E@>O� @IO@MN� OC@� <Q@IP@� JA� OC@� HDI?�?JJM�� ª=�� OC@� <MM@NO� JA� OC@�
?E>S>ÚD>�� ª>�ZHDI?�?JJM� <?Q@MODIB� >JIN>DJPNI@NN�� ª?�� N@Q@I�HJH@ION�
JA� G>S>K>�� <I?� ª@�� ORJ� HJH@ION� JA� M@BDNOM<ODJI�� <AO@M� RCD>C� OC@�
>JBIDODQ@�KMJ>@NN�NP=ND?@N�DIOJ�OC@�?E>S>ÚD>	�$I�OC@�><N@�JA�<ZHDI?�?JJM�
KMJ>@NN� J>><NDJI@?� =T� <I� J=N>PM@� J=E@>O� ª>SF?E%Q»I>J?>K>��� OC@� ORJ�
HJH@ION� JA� M@BDNOM<ODJI� ?J� IJO� J>>PM	�� /CPN� DI� <�HDI?�?JJM� KMJ>@NN�
OC@� NO<B@N� JA� M@>@DQDIB�� DIQ@NODB<ODIB�� <I?� ?@O@MHDIDIB� ?J� IJO� J>>PM�
=@><PN@Z OC@T� <M@� H@IO<G� <>ODQDOD@N� RCD>C� JK@M<O@� JIGT� DI� M@G<ODJI� OJ�
<IZJ=E@>O�RCD>C�DNZ@SO@MI<G	

�N� OJ�CJR�<I�J=E@>O�@IO@MN� OC@�M<IB@�JA� OC@�HDI?�?JJM�� ORJ�J>><NDJIN�
<M@�D?@IOD1@?	�/C@�1MNO�DN�OC@�J>><NDJI�RC@I�HDI?�?JJM�KMJ>@NN@N�<MDN@�
DI� M@NKJIN@� <I?� >JIN@LP@I>@� OJ� <� >JBIDODQ@� KMJ>@NN� =<N@?� JI� <IT� JA�
OC@�KCTND><G�N@IN@�JMB<IN	�/C@T�<M@�><GG@?�>JIN@LP@IO�ªQ>A�>KRS>QQ>H>��
JM� >JIN@>PODQ@� ª>KR?>KAE>H>�� HDI?�?JJM� KMJ>@NN@N	� /C@DMZ B@I@NDN� DN�
?P@�OJ�OC@�>DM>PHNO<I>@�OC<O�RC@I�<�1Q@�?JJM�KMJ>@NN�C<N�EPNO�>@<N@?��
DONZK<NO�J=E@>O�>JH@N�OJ�OC@�HDI?�N�AJ>PN�<I?�N@ON�J0�H<IT�N@LP@I>@N�JA�
HDI?�?JJM� KMJ>@NN@N	��� $O� DN� OC@N@�HDI?�?JJM� KMJ>@NN@N� OC<O� >JIOMD=PO@�
OJ� OC@� ?DNODI>O� M@>JBIDODJI� JA� <� N@IN@�J=E@>O	� !JM� <N� R@� C<Q@� <GM@<?T�
IJO@?�� NP>CZ M@>JBIDODJI� JA� <� BDQ@I� J=E@>O� ?@K@I?N� JI� <� IPH=@M� JA�
OCJPBCO� KMJ>@NN@N� RCD>C� BM<NK�� <HJIB� JOC@M� OCDIBN�� DON� NC<K@�� I<H@��
@O>	��NPKKG@H@IO@?�RDOC�<I�JQ@M<GG�KMJ>@NN�JA�NTIOC@NDUDIB�OC@�?DNK<M<O@�
@G@H@ION�DIOJ�OC@�K@M>@KODJI�JA�<�PIDOT	��GG�OC@N@�API>ODJIN�<M@�K@MAJMH@?�
=T�OC@�HDI?�?JJM�KMJ>@NN@N�RCD>C�<MDN@�<N�<�N@LP@G�OJ�<�1Q@�?JJM�KMJ>@NN	
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/C@� JOC@M� J>><NDJI� RC@I� HDI?�?JJM� KMJ>@NN@N� O<F@� KG<>@� DN� RC@I�
<IZ J=E@>O� @IO@MN� OC@� M<IB@� JA� OC@� HDI?�?JJM� @IODM@GT� JI� DON� JRI� JM�
�I<OPM<GGT�ZªM>H>QFV»���D	@	��RDOCJPO�=@DIB�J>><NDJI@?�=T�<I�DHH@?D<O@GT
KM@>@?DIB� 1Q@�?JJM� KMJ>@NN	� /C@N@� <M@� D?@<ODJI<G� KMJ>@NN@N�
RCD>C� O<F@� KG<>@� RDOCJPO� OC@� <IO@>@?@IO� JA� N@INJMT� DHKDIB@H@IO	��
/C@Z >JHH@IO<MD@N� D?@IODAT� OCM@@� J>><NDJIN� AJM� OC@� M@QDQ<G� JA� NP>C�
D?@<ODJI<G� KMJ>@NN@N	� /C@Z 1MNO� DN� RC@I� JI@� M@QDQ@N� DI� H@HJMT� RC<O�
JI@� C<N� <>OP<GGT� @SK@MD@I>@?� RDOC� OC@� 1Q@� N@IN@N� JA� N@@DIB�� C@<MDIB��
NH@GGDIB�Z O<NODIB�� <I?Z OJP>CDIB	�/C@ZKMJ>@NN@N�JA� M@2@>ODJI�J>><NDJI@?�
=T� NP>C� M@QDQ<G� <M@� ><GG@?� @SK@MD@I>@�=<N@?� KMJ>@NN@N� ªAF��E>S»O>�	
/C@Z N@>JI?� OTK@� J>>PMN� RC@I� JI@� M@QDQ@N� DI� H@HJMT� RC<O� JI@�
C<N� M@2@>O@?� PKJI� AMJH� DIAJMH<ODJI� JM� FIJRG@?B@� B<OC@M@?� AMJH�
<Z N@>JI?<MTZ NJPM>@Z ?D0@M@IO� AMJH� 1MNO� C<I?� @SK@MD@I>@�� <I?� OC@�
KMJ>@NN@N� JA� M@2@>ODJI� J>><NDJI@?� =T� NP>C� M@QDQ<G� <M@Z ><GG@?� PRQ>S»O>�
JM� DIAJMH<ODJI�=<N@?� KMJ>@NN@N	� /C@Z OCDM?� J>><NDJI� RC@I� D?@<ODJI<G�
KMJ>@NN@N� >JPG?� J>>PM� DN�RC@I� JI@� DH<BDI<ODQ@GT� >JINOMP>ON� <IZ J=E@>O�
JI� OC@� =<NDN� JA� RC<O� JI@� C<N� <>OP<GGT� @SK@MD@I>@?� <I?� <GNJ� JI� RC<O�
JI@� C<N� G@<MI@?� AMJH� DIAJMH<ODJI� B<OC@M@?� AMJH� <� N@>JI?<MT� NJPM>@	��
/C@� KMJ>@NN@N� JA� M@2@>ODJI� J>><NDJI@?� =T� NP>C� DH<BDI<ODQ@�
>JINOMP>ODJIZ<M@�><GG@?�KMJ>@NN@N�=<N@?�JI�=JOC�ªR?E>V>S»O>�	��

$I� OC@� �PMH@N@� OM<?DODJI� R@� 1I?� <� NGDBCOGT� ?D0@M@IO� >G<NND1><ODJI�
JA� OC@Z J>><NDJIN� JA� D?@<G� M@QDQ<G	� 2C@I� JI@� M@QDQ@N� DI� H@HJMT�
RC<O� JI@� C<N� <>OP<GGT� @SK@MD@I>@?� DO� DN� ><GG@?� AF��E>S»O>	� �PO� RC@I�
JI@� >JINOMP>ONZ DI� DH<BDI<ODJI� AM@NC� OCDIBN� =<N@?� JI� JI@�N� JRI�
@SK@MD@I>@� DO� DN�><GG@?�AF��E>�P>J?>KAE>� ª<NNJ>D<O@?�RDOC�@SK@MD@I>@�	�
2C@I� J=E@>ON� <M@� >JINOMP>O@?� JPO� JA� <I?� >JII@>O@?�RDOC� DIAJMH<ODJI�
B<DI@?� @DOC@M� =T� GDNO@IDIB� OJ� JOC@MN� JM� M@<?DIB� =JJFN� DO� DN� PRQ>�
P>J?>KAE>Z ª<NNJ>D<O@?Z RDOC� OCDIBN� C@<M?�	� ��IT� <KK<M@IOGT� <� KMDJMD�
J=E@>O� OC<O�H<T�@IO@M� OC@�1@G?�JA�KM@N@IO<ODJI� AMJH�<IT�JOC@M� NJPM>@N�
@S>@KO�OC@�G<NO�ORJ�DN�>G<NN@?�<N�OCDIBN��>JBDO<O@?��ªSF««»Q>�	����

�N�  	� -	� .<M<>C>C<I?M<� J=N@MQ@N� OC@� OCDM?� ><O@BJMT� DN� IJO� AJPI?� DI�
OC@� �=CD?C<HH<� >JHH@IO<MD@N�� <I?� <N� C@� APMOC@M� J=N@MQ@N� RC<O�
N@@HN� OJ� =@Z DI>GP?@?� DI� OC@� ><O@BJMT� JA� OC@� >JBDO<O@?� ªSF««»Q>�� <M@�
�<=NOM<>O� >JI>@KON�� EP?B@H@ION� <I?� <GG� AJMHN� JA� OCDIFDIB� OC<O� ><IIJO�
=@� M@B<M?@?� <NZ=@DIB�=<N@?�JI� N@INJMT� @SK@MD@I>@	�����/C@� <=N@I>@�JA�
OCDN�OCDM?�><O@BJMT�DI�OC@�+»GD�>JHH@IO<MD@N�DN�IJO�RDOCJPO�NDBID1><I>@	�
$O� >G@<MGT� NCJRN� OC<O� <>>JM?DIB� OJ� OC@� H<DINOM@<H� /C@M<Q»?<� QD@R��
OC@� OCDM?� ><O@BJMT� DN� IJO� <>>@KO<=G@	� 2C<O� DN� D?@<GGT� M@QDQ@?� NCJPG?�
=@� =<N@?� JI� K<NO� @SK@MD@I>@	� �>>JM?DIBGT� JIGT� RC<O� C<N� =@@I��
@SK@MD@I>@?� OCMJPBC� OC@� 1Q@� KCTND><G� N@IN@N� JA� N@@DIB�� C@<MDIB��
NH@GGDIB�ZO<NODIB��JM�OJP>CDIB�><I�=@�M@QDQ@?�<N�<I�DH<B@�DI�OC@�HDI?	
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/C@�AE>JJ>�OC@JMT��<N�R@�C<Q@�N@@I��DN�DIO@I?@?�OJ�KMJQD?@�<I�@SC<PNODQ@�
><O<GJBP@�JA� OC@�>JHKJI@ION�JA�<>OP<GDOT	�2C<O�R@�C<Q@�?DN>PNN@?�NJ�
A<M� <M@� OC@� >JHKJI@ION� M@NPGODIB� AMJH� OC@� <I<GTNDN� JA�HDI?� DIOJ� DON�
=<ND>� >JINODOP@ION	�/C@� <I<GTNDN� JA�H<OO@M� DI� OC@��=CD?C<HH<�� OJJ��
AJGGJRNZ<ZNDHDG<M�K<OO@MI	�!JM�DO�DN�RDOCDI�OC@�AM<H@RJMF�JA�OC@�AE>JJ>�
OC@JMT�OC<O�=JOC�<I<GTN@N�<M@�KM@N@IO@?	

!B2KFQFLK�LC�*>QQBO�

$I� OC@��=CD?C<HH<�+D�<F<�R@� ?J� IJO� B@O� <� AJMH<G� ?@1IDODJI� JA�
H<OO@M� ªO%M>�	�2C<O�R@�B@O� DINO@<?�<M@� DI?DQD?P<G�?@1IDODJIN�BDQ@I� OJ�
OC@�H<O@MD<G�AE>JJ>P� DIOJ�RCD>C� OC@�RCJG@� JA�H<O@MD<G� @SDNO@I>@� DN�
M@NJGQ@?	�/C@� >JHH@IO<MD@N� ?@1I@� O%M>� DI� OC@� N@IN@� JA�H<OO@M� <N�
OC<O�RCD>CZ C<N� OC@� >C<M<>O@MDNOD>� JA� ORMM>K>	��/RMM>K>� M@A@MN� OJ�
HPO<=DGDOT� JAZH<OO@M�� DONZ NPN>@KOD=DGDOT� OJ� =@DIB��?@AJMH@?�� ?DNOPM=@?���
FIJ>F@?� <=JPO�� JKKM@NN@?�� <I?�=MJF@I�	�/C@�PN@� JA� OC@� O@MH� DI� OCDN�
N@IN@�DN�OM<>@<=G@�OJ�<�PRQQ>�K<NN<B@�RC@M@�OC@��P??C<�N<TN����I?�RCT�
HJIFN�� ?J� TJP� N<T�H<O@MD<G� AJMH� ªO%M>��� $O� DN� ?@AJMH@?� ªORMM>QF���
OC@M@AJM@� DO� DN� ><GG@?�H<O@MD<G� AJMH	��@AJMH@?�=T�RC<O���@AJMH@?�=T�
>JG?��=T�C@<O��=T�CPIB@M��=T�OCDMNO��=TZ2D@N��HJNLPDOJ@N��RDI?��NPI=PMI��
<I?�>M@@KDIB�OCDIBN	���

/C@�>C<M<>O@MDNOD>�JA�ORMM>K>�DN�JAO@I�K<M<KCM<N@?�<N�SFH»O>	�3FH»O>�DN
OC@Z <GO@M<ODJI�H<OO@M� PI?@MBJ@N� JRDIB� OJ� NP>C� <?Q@MN@� KCTND><G�
>JI?DODJINZ <NZ >JG?� <I?� C@<O	��3FH»O>� DI� OC@� N@IN@� JA� <GO@M<ODJI� DN�
<B<DI� K<M<KCM<N@?� <N�SFP>AFPRMM>QQF�� D	@	���B@I@NDN� JA� ?DNNDHDG<MDOT�	��
2C<O� OCDN�H@<IN� =@>JH@N� >G@<M� DI� OC@� >JIO@SO� JA� OC@� OC@JMT� JA�
HJH@ION�Z<>>JM?DIB�OJ�RCD>C�<GG�H<O@MD<G�AE>JJ>P�ª<N�R@GG�<N�H@IO<G�
AE>JJ>P��<M@�JA�HJH@IO<MT�?PM<ODJI	�/C@TZ?DN<KK@<M�<N�NJJI�<N�OC@T�
<KK@<M�RDOCJPO�C<QDIB�ODH@�OJ�PI?@MBJ�>C<IB@	�/C@M@AJM@�>C<IB@�><H@�
OJ�=@�DIO@MKM@O@?��IJO�<N�OC@�<GO@M<ODJI�=@OR@@I�ORJ�NO<B@N�DI�OC@�N<H@�
AE>JJ>��=PO�<N�OC@�?DN<KK@<M<I>@�JA�JI@�AE>JJ>�<I?�OC@�DHH@?D<O@�
@H@MB@I>@�DI�DON�KG<>@�JA�<IJOC@M	��0I?@MNOJJ?ZDI�OCDN�H<II@M��RC<O�DN�
><GG@?�SFP>AFPRMM>QQF� ªB@I@NDN� JA� ?DNNDHDG<MDOT�� DN� IJO� OC@� ?DNNDHDG<MDOT�
=@OR@@I�ORJ�NO<B@N�JA�OC@�N<H@�H<O@MD<G�AE>JJ>��=PO�OC@�?DNNDHDG<MDOT�
=MJPBCO� <=JPO� =T� OC@� ?DN<KK@<M<I>@� JA� JI@� <I?� OC@� @H@MB@I>@� JA��
<IJOC@M	�/C@� M@A@M@I>@� DN� OJ� OC@� <KK@<M<I>@�JA� <� N@MD@N�JA�HJH@IO<MT�
H<O@MD<G�AE>JJ>P��RC@M@�OC@�NP>>@@?DIB�AE>JJ>� DN�?DNNDHDG<M� OJ�OC@�
DHH@?D<O@GT�KM@>@?DIB�JI@	�/CDN�KC@IJH@IJI�JA��=@>JHDIB�?DNNDHDG<M��



��	�/# ��)�'4.$.�*!�(�// -���

DN� ?P@� OJ� OC@� DHK<>O� JA� NP>C� <?Q@MN@� KCTND><G� >JI?DODJIN� <N� C@<O�
<I?� >JG?� ªPåQ»AF�SFOLAE>�M>@@>V>�P>KKFAE»KB� SFP>AFPRMM>QQF� VBS>�	��
*=QDJPNGTZ OC@� M@A@M@I>@� C@M@� DN� IJO� OJ� OC@� @HKDMD><GGT� J=N@MQ<=G@�
>C<IB@�DI�H<O@MD<G�OCDIBN��RC<O�OC@�>JHH@IO<MD@N�><GG��@QD?@IO�?@><T��
ªM»H>�>�G>O»�	�� -<OC@M�Z DOZ M@A@MN� OJ� OC@� I@Q@M�NOJKKDIB�� DIADIDO@GT�
BM<?P<O@?��DI>@NN<IO�>C<IB@�DI�H<OO@M��RC<O�DN�><GG@?��DI>@NN<IO�?@><T���
ª>SF@F�G>O»�	�

$I� OC@� .<MQ»NODQ»?<��=CD?C<MH<�R@� ADI?� <� NJH@RC<O� ?DAA@M@IO�
?@1IDODJI�Z(<OO@M� DN� OC<O�RCD>C� C<N� OC@� >C<M<>O@MDNOD>� JA�MO>QFDE»Q>	�
-O>QFDE»Q>� DN� M@NDNO<I>@� JM� DHK@I@OM<=DGDOT	��� /CDN� >C<M<>O@MDNOD>�
JA�H<OO@MZ DN� ?P@� OJ� DON� @SO@INDJI� DI� NK<>@� ªV>A�AB�>J�»SðÜLQF���
�2C@M@� OC@M@� DN� <I� J=E@>O� RDOC� OC@� >C<M<>O@MDNOD>� JA� M@NDNO<I>@�
ªDHK@I@OM<=DGDOT��Z OC@M@� ><IIJO� =@� 6<O� OC@� N<H@� ODH@8� <IJOC@M� J=E@>O��
RCD>C�<GNJ�C<N� OC@�N<H@�>C<M<>O@MDNOD>�JA�M@NDNO<I>@�ªDHK@I@OM<=DGDOT���
ªV>QO>FH>Ø� P>MO>QFDE>Ø� S>PQR� Q>QO>�ASFQåV>PVLQM>QQFO�K>�?E>S>QF�	���
/CDN� ?@1IDODJI� OCPN� CDBCGDBCON� OC@� >C<M<>O@MDNOD>� JA� NK<OD<G� @SO@INDJI�
ª»S>O>Ü>�I>Hø>Ü>��RCD>C�H<F@N�H<OO@M�M@NDNO<IO�<I?�DHK@I@OM<=G@	

2C<O�DN� DIO@M@NODIB�OJ�IJO@�C@M@�DN� OC<O� OC@�/C@M<Q»?<�� OJJ��M@>JBIDU@N�
OCDN�?@1IDODJI�DI�<I�DI?DM@>O�R<T	�/CDN�RDGG�=@>JH@�>G@<M�DA�R@�@S<HDI@�
C@M@� OC@�?@1IDODJIN�BDQ@I� DI� OC@�/C@M<Q»?<� OJ� OC@� AJPM�BM@<O�@G@H@ION�
JA�H<OO@M�ªJ>E»?E%Q>���I<H@GT��@<MOC�ªM>�E>Så���R<O@M�ª»ML���1M@�ªQBGL���
<I?Z <DM� ªS»VJ�	�/C@�1MNO� M@KM@N@ION� NJGD?DOT� ªH>HHE>Ì>QQ>�� <I?� NK<OD<G�
@SO@INDJI� ªM>QQE>O>Ü>��� OC@� N@>JI?�2PD?DOT� ªA>S>Q»�� <I?� >JC@NDJI
ª?>KAE>K>QQ>��� OC@Z OCDM?� O@HK@M<OPM@� JA� >JG?� <I?� C@<O� ªPåQ>��RÜE>���
<I?� OC@� AJPMOC� ?DNO@INDJI� ªQE>J?EFQ>QQ>�� <I?�HJ=DGDOT� ªP>JRAåO>Ü>�	��
/C@N@� AJPM�H<O@MD<G� @G@H@ION� <M@� I@>@NN<MDGT� >J@SDNO@IO� ªKFV>Q>�
P>E>G»Q>��<I?�KJNDODJI<GGT�DIN@K<M<=G@�ªM>ABP>QL�>SFKF?ELD>�	�/C@T�<M@
OC@M@AJM@� KM@N@IO� DI� <GG� DINO<I>@N� JA�H<OO@M�� =@BDIIDIB� AMJH� OC@�
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H<O@MD<GZ KC@IJH@I<� ªP>??>Ø� O%M>Ø���1MNO�RDOC� M@A@M@I>@� OJ� ODH@�
ªK<NO��KM@N@IO�JM�APOPM@���N@>JI?GT�RDOC�M@A@M@I>@� OJ�<�BDQ@I�DI?DQD?P<G�
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$O� DN� IJO� JA� OC@� I<OPM@� JA�H<OO@M�� IJM� DN� DO� <I� @S>GPNDQ@GT�H@IO<G�
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OC<OZ DIO@IOI@NN�� OC<O� NO<O@� JA� H<FDIB� OC@� =J?T� O@IN@�� RCD>C� J>>PMN�
DI� M@NKJIN@� OJ� <� OCJPBCO	� �B<DI� PIGDF@� OC@� =J?DGT� DIODH<ODJI� JA� OC@�
.»ÜHDOåT<�1»ONåKPOMåT<�� DO� DN� IJO� NJH@OCDIB� QDND=G@�� =@><PN@� DI� OC@�
/C@M<Q»?<� �=CD?C<HH<� =J?DGT� DIODH<ODJI� DN� DI>GP?@?�� IJO� DI� OC@�
N@IN@�1@G?� JA� OC@� QDND=G@� =PO� DI� OC@� N@IN@�1@G?� JA� H@IO<G� J=E@>ON	���

$O� DN� OC@M@AJM@Z FIJRI� JIGT� <N� <I� J=E@>O� JA� HDI?�>JIN>DJPNI@NN��
OCMJPBC�<�KMJ>@NN�JA�DIA@M@I>@	

#JR@Q@M�� OC@� <=JQ@� ?@1IDODJI� ?J@N� IJO� ?@IT� OC@� MJG@� JA� =J?DGT�
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/C@� M@<NJI� AJM� OCDN� ><I� =@� N@@I� DI� OC@� ?@N>MDKODJI� JA� OC@� G<OO@M� <N�
AJGGJRDIBZ OC@� K<OO@MI� JA� OC@� OCJPBCO� ª@FQQ»KRM>OFS>QQF�	�2C<O� N@@HN� OJ�
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JI@�N� DIO@IODJIN�� @Q@I� NJ� Q@M=<G� DIODH<ODJI� ><PN@N� QJ><G� NJPI?N� OJ� =@�
KMJ?P>@?� DI� R<TN� OC<O� =@>JH@� >JHHPID><ODQ@� JA� JI@�N� DIO@IODJIN	��
�I?� EPNO� <N� =J?DGT� HJQ@H@ION� <M@� IJO� OC@� =J?DGT� DIODH<ODJI��
@Q@I�NJ�QJ><G�NJPI?N�<M@�IJO�OC@�Q@M=<G�DIODH<ODJI	�2C@I�R@�C@<M�OC@�
NJPI?� JA� <IJOC@M� ><GGDIB� JPM� I<H@�� /DNN<�� �<OO<� JM� (DOO<�� <I?� OCDIF�
JA� OC@� DIODH<ODJI�<N��(@OCDIFN�C@�RDNC@N�H@� OJ�?J� OCDN�JM� OC<O� <>O�����
OCDN� DIODH<ODJI� DN� FIJRI� OCMJPBC� DIA@M@I>@� <N� <I� J=E@>O� JA� HDI?�
>JIN>DJPNI@NN	�

/C@� >JHH@IO<MT� OJ� OC@�!E>JJ>P>ÚD>ÜF� M@A@MN� OJ� <IJOC@M� /C@M<Q»?<�
DIO@MKM@O<ODJI� JA� Q@M=<G� DIODH<ODJI�� OC@� JI@� OC<O� R<N� M@>JM?@?� DI� OC@�
*>E»� ���E>H>QE»	� �>>JM?DIB� OJ� OCDN� DIO@MKM@O<ODJI� Q@M=<G� DIODH<ODJI�
DN� OC@�NP=�QJ><G� NJPI?�KMJ?P>@?�=T� OC@�?D0PNDJI�JA� DIDOD<G�<KKGD><ODJI�
ªSFQ>HH>�SFMME»O>�P>AA>��RC@I�JI@�=@BDIN� OJ� OCDIF���$�RDGG� NK@<F� OCDN��
$�RDGG� NK@<F� OC<O�	� /CDN�*>E»����E>H>QE»� QD@R� N@@HN� OJ� C<Q@� <Z >GJN@�
>JII@>ODJI� RDOC� OC@� QD@R� @SKM@NN@?� DI� OC@� +»GD� PRQQ>P� OC<O� DIDOD<G�
<KKGD><ODJI� ªSFQ>HH>�� <I?� NPNO<DI@?� <KKGD><ODJI� ªSF@»O>�� <M@� Q@M=<G�
?@O@MHDI<ODJIN�ªS>@å�P>ØHE»O>�	�/CDN�@<MGT��P??CDNO�O@<>CDIB�JI�QJ><G�
?@O@MHDI<ODJIN�NPBB@NON� OC<O� NJH@ZFDI?�JA� NP=�QJ><G�<>ODQDOT�KM@>@?@N�
<GGZ Q@M=<G� @SKM@NNDJIN	� �>>JM?DIBZ OJ� OC@� *>E»� ���E>H>QE»� Q@M=<G�
DIODH<ODJI� DN� OC@� NP=�QJ><G� NJPI?� RCD>C� DN� DI<P?D=G@	� $O� DHKGD@N� OC<O�
<P?D=G@� NJPI?� OCMJPBC� RCD>C� OC@� DIO@IODJI� DN� >JHHPID><O@?� AJGGJRN�
OC@Z K<OO@MI� JA� OC@� NP=�QJ><G� NJPI?� <I?� OCPN� >JHHPID><O@N� OC@�
DIO@IODJI	Z /C@Z +»GD� >JHH@IO<MT�� OJJ�� M@>JBIDU@N� OC@� MJG@� JA� QJ><G�
?@O@MHDI<ODJIN� DI� OC@� KMJ?P>ODJI� JA� QJ><G� NJPI?	� #JR@Q@M�Z OC@�
>JHH@IO<MT� LP@NODJIN� OC@� Q<GD?DOT� JA� OC@� *>E»� ���E>H>QE»}P� QD@R�
=@><PN@� <>>JM?DIB� OJ� DO� Q@M=<G� DIODH<ODJI� DN� OC@� DI<P?D=G@� NJPI?�
KMJ?P>@?� =T� OC@� ?D0PNDJI� JA� DIDOD<G� <KKGD><ODJI� ªSFQ>HH>�SFMME»O>�	���
*IZ OC@� JOC@M� C<I?�� <>>JM?DIB� OJ� OC@� +»GD� >JHH@IO<MT� Q@M=<G�
DIODH<ODJI� DNZ I@DOC@M� OC@� DI<P?D=G@� NJPI?� ?P@� OJ� OC@� ?D0PNDJI� JA�
DIDOD<G� <KKGD><ODJIZ IJMZ <P?D=G@� NJPI?� AJGGJRDIB� DON� K<OO@MI� =PO��
<NZ>G<MD1@?�@<MGD@M�ZDO�DN�<�NK@>D<G�HJ?@�JA�OC@�>JIN>DJPNI@NN�JMDBDI<O@?��
@<MOC�@G@H@IO	

2CT� <� NK@>D<G�HJ?@� JA� OC@� >JIN>DJPNI@NN�JMDBDI<O@?� @<MOC�@G@H@IO� DN�
M@>JBIDU@?�<N�Q@M=<G� DIODH<ODJI� DN�=@><PN@�JA� OC@� A<>O� OC<O� GDF@�=J?DGT�
DIODH<ODJI� DO�� OJJ�� C<N� OJ� =@� >J�@SDNO@IO� RDOC� >JIN>DJPNI@NN� ª@FQQ>�
P>E>?E%�	�/C@M@AJM@�OC@�KJNDODJI�JA�Q@M=<G�DIODH<ODJI�DI�M@G<ODJI�OJ�OC@�
@<MOC�@G@H@IO�NCJPG?�=@�PI?@MNOJJ?� DI� OC@�N<H@�R<T�<N� OC<O�JA�=J?DGT�
DIODH<ODJI� DI�M@G<ODJI� OJ� OC@�<DM�@G@H@IO	�/C<O� DN� OJ�N<T��<K<MO� AMJH�OC@�
@<MOC�@G@H@IO� JA� RCD>C� DO� DN� <� NK@>D<G� HJ?@� OC@M@� DN� IJ� ?DNODI>O� <I?�
N@K<M<O@�O%M>�AE>JJ>�><GG@?�Q@M=<G� DIODH<ODJI	�#@I>@�DON� DI>GPNDJI�DI�
OC@�><O@BJMT�JA�OC@�IJHDI<G�H<O@MD<G�AE>JJ>P	
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/C@� ORJ�FDI?N�JA� DIODH<ODJI��?@N>MD=@?�NJ� A<M��<M@�>GJN@GT� M@G<O@?� OJ� OC@�
�P??CDNO� ?J>OMDI@� JA� H>JJ>	� (>JJ>� DN� QJGDODJI� JM� QJGDODJI<G� <>ODQDOT�
ª@BQ>K»�	� $I� O@MHN� JA� OCDN� ?@1IDODJI� H>JJ>� DN� M@>FJI@?� <N� JI@� =PO�
<>>JM?DIB� OJ� DON� H<IDA@NO<ODJI� DO� DN� OCM@@AJG?� <N� =J?DGT� ªH»V>�H>JJ>���
QJ><G�ªS>@å
H>JJ>���<I?�H@IO<G�ªJ>KL�H>JJ>�	�$I�OC@��=CD?C<HH<�OC@�
<Q@IP@N�OCMJPBC�RCD>C�OC@�H>JJ>� DN�H<IDA@NO@?�DN�><GG@?�H>JJ>�AS»O>�
JM� ?JJMN� JA� H>JJ>	� /C@� OCM@@� <Q@IP@N� AJM� OC@� OCM@@� FDI?N� JA� H>JJ>�
<M@� =J?T� ªH»V>��� NK@@>C� ªS»@»��� <I?� HDI?� ªJ>KL�	��� $I� OCDN� K<MOD>PG<M�
>JIO@SO� �=J?T�� ?J@N� IJO� M@A@M� OJ� OC@� KCTND><G� =J?T�� IJM� ?J@N� �NK@@>C��
OJ� <MOD>PG<O@� QJ><G� NJPI?	� �J?DGT� DIODH<ODJI� <I?� QJ><G� DIODH<ODJI��
<N� R@� N<R�� <MDN@Z DI� M@NKJIN@� OJ� <� H>JJF@>IIV� LP<GD1<=G@� OCJPBCO	� $O� DN�
OCMJPBCZQJGDODJI�H<IDA@NO� DI�=J?DGT� DIODH<ODJI�<I?�QJ><G� DIODH<ODJI�OC<O�
<GG� =J?DGT� <I?� QJ><G� <>ON� <M@� >JHHDOO@?	� #@I>@� =J?DGT� DIODH<ODJI� DN�
><GG@?��=J?T��JM��?JJMZJA�=J?DGT�H>JJ>��ªH»V>�H>JJ>�AS»O>��<I?�QJ><G�
DIODH<ODJI� DN� ><GG@?� �NK@@>C�� JM� �?JJM� JA� QJ><G� H>JJ>�� ªS>@å�H>JJ>�
AS»O>�	��� #JR@Q@M�� <NZ OC@� +»GD� >JHH@IO<MD@N� ><PODJI� =J?DGT� H>JJ>� DN�
IJO� OC@� N<H@� <N� OC@� �=J?T�� ª�Z =J?DGT� DIODH<ODJI�	� #@I>@� OC@� 6<I>D@IO8�
>JHH@IO<OJMN�N<T�

2JMF�=T�<�I@@?G@�?JI@�DN�I@@?G@�RJMF�
)@@?G@�<I?�I@@?G@�RJMF�<M@�OCDIBN�?DNODI>O	
2JMF�=T�<�C<O>C@O�?JI@�DN�C<O>C@O�RJMF�
#<O>C@O�<I?�C<O>C@O�RJMF�<M@�OCDIBN�?DNODI>O	
2JMF�OC<O�=T�H<I�DN�?JI@�DN�><GG@?�H<I�N�RJMF�
/C@�H<I�<I?�OC@�H<I�N�RJMF�<M@�OCDIBN�?DNODI>O	
�I�<>O�=T�=J?T�?JI@�DN�=J?T�<>O
�J?T�<I?�=J?T�<>O�<M@�OCDIBN�?DNODI>O	��

$I� OC@� N<H@�R<T� NCJPG?� =@� PI?@MNOJJ?� OC@� ?DNODI>ODJI� =@OR@@I� QJ><G�
DIODH<ODJI�<I?�QJ><G�H>JJ>	

)JM� <M@� OC@� QJGDODJIN� H<IDA@NO� DI� =J?T�?JJM� <I?� NK@@>C�?JJM�
<M@� OC@HN@GQ@N� =J?DGT� H>JJ>� <I?� QJ><G� H>JJ>� M@NK@>ODQ@GT	�
�J?DGT� H>JJ>� DN� IJO� OC@� QJGDODJI� H<IDA@NO� DI� =J?T�?JJM� ª�� =J?DGT�
DIODH<ODJI��� =POZ Q<MDJPN� =J?DGT� <>ON� >JHHDOO@?� OCMJPBC� OC@� QJGDODJI�
H<IDA@NO� DI� OC@� =J?T�?JJM	� $I� OC@� N<H@� R<T� QJ><G� H>JJ>� DN� IJO� OC@�
QJGDODJI� H<IDA@NO� DI� NK@@>C�?JJM� ª�� QJ><G� DIODH<ODJI��� =PO� Q<MDJPN�
QJ><G� <>ON� >JHHDOO@?� =T� OC<O� QJGDODJI� H<IDA@NO� DI� NK@@>C�?JJM	���
/C@�>JHH@IO<MT�DI�A<>O�M@A@MN�OJ�<�IJI�/C@M<Q»?<�QD@R�RCD>C�?@1I@?�
=J?DGT�H>JJ>�<I?�QJ><G�H>JJ>�<N�OC@�ORJ�QJGDODJIN�H<IDA@NO�DI�OC@H	�
2C<O� OC@� /C@M<Q»?<� KJNDODJI� DN� DIO@I?@?� OJ� NCJR� DN� OC<O� H>JJ>� DN�
JI@�<N� M@A@MMDIB� OJ�QJGDODJI�JM�QJGDODJI<G� <>ODQDOT� ª@BQ>K»�	� $A� DO� DN� N<D?�
OJ� =@� JA� OCM@@� FDI?N�� OCDN� H@<IN� OC<O� DO� �K<NN@N�� OCMJPBC� OCM@@� ?JJMN��
ªAS»O>�@»OFKL�	���
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#@I>@�OC@��I>D@ION�N<T�

�>ON�K<NN�OCMJPBC�?JJMN��IJO�?JJMN�OCMJPBC�?JJMN��=T�?JJMN
*I@�H<T�?DNODIBPDNC�R@GG�OC@N@�<>ON�AMJH�OCJN@	��

�IJOC@M�LP@NODJI�M<DN@?�DI�OC@�>JHH@IO<MD@N�DN�RC@OC@M�DO�DN�KJNND=G@�OJ�
H<DIO<DI� <� NOMD>O� ?DNODI>ODJI� =@OR@@I� =J?DGT�H>JJ>� <I?� QJ><G�H>JJ>
JI� OC@� =<NDN� JA� =J?DGT� DIODH<ODJI� <I?� QJ><G� DIODH<ODJI�� AJM� OC@M@�
><I� =@� QJ><G� DIODH<ODJI� DIQJGQ@?� DI� =J?DGT� H>JJ>� <I?�� GDF@RDN@��
=J?DGTZ DIODH<ODJI� DIQJGQ@?� DI� QJ><G� H>JJ>	� 2C@I�� AJM� @S<HKG@��
<I�PIRCJG@NJH@�=J?DGT�H>JJ>��NP>C�<N�NO@<GDIB��DN�>JHHDOO@?�DO�>JPG?�
DIQJGQ@� Q@M=<G� DIODH<ODJI� <N� R@GG	� .P>C� <� KJNND=DGDOT� DN� IJO� ?@ID@?���
AJM� OC@� ?DNODI>ODJI� DN� N<D?� OJ� =@� =<N@?� JI� OC@� AM@LP@IO� J>>PMM@I>@�
ªVB?ERVV>�SRQQF�� <I?� BM@<O� KM@KJI?@M<I>@� ªQ>??>ERI>�SRQQF�� JA� JI@� DI�
M@G<ODJI�OJ�OC@�JOC@M	��

1EB�0MB@F>I�*LABP�LC�*>QQBO

�T� NK@>D<G� HJ?@N� JA� H<OO@M� R@� H@<I� OC@� OCM@@� H<O@MD<G� KC@IJH@I<�
><GG@?� GDBCOI@NN� ªI>ERQ»��� H<GG@<=DGDOT� ªJRARQ»��� <I?� RD@G?DI@NN�
ªH>JJ>««>Q»�	� /C@� OCM@@� O@MHN� <M@� <GR<TN� KM@>@?@?� =T� O%M>PP>��
D	@	�� �JA�H<OO@M��� DIZ JM?@M� OJ� ?DNODIBPDNC� OC@H� AMJH� OC@DM� >JPIO@MK<MON�
<HJIB� H@IO<G� NO<O@N	� /C@� G<OO@M�� <N� R@� N<R�� >JINDNO� JA� NDS� K<DMN���
@<>C� >JIO<DIDIB� <IZ D?@IOD><G� >C<M<>O@MDNOD>�H<?@� ORJAJG?� <N� DO� @SO@I?N�
OJ�=JOC�>JIN>DJPNI@NN�<I?� DON�>JI>JHDO<ION	���/C@� OCM@@�NK@>D<G�HJ?@N�
JA� H<OO@M� PI?@M� >JIND?@M<ODJI� M@A@M� OJ� OCM@@� >C<M<>O@MDNOD>N�� IJO� JA�
H<OO@M�DI�B@I@M<G��=PO�JA�OC@�H<OO@M�OC<O�@IO@MN�DIOJ�OC@�>JHKJNDODJI�JA��
<�GDQDIB�=@DIB	�

�N� ?@1I@?� DI� OC@� !E>JJ>P>ÚD>ÜF�� OC@� 1MNO�� RCD>C� DN� GDBCOI@NN� JA�
H<OO@MZ ªO%M>PP>� I>ERQ»�� DN� DON� ><K<>DOT� AJM� >C<IBDIB� @<NDGT� ªI>ER�
M>OFÜ»J>Q»��� DON� G<>F� JA� C@<QDI@NN� ª>A>KAE>Q»�	� /C@� N@>JI?� DN�
H<GG@<=DGDOT�JA�H<OO@M�ªO%M>PP>�JRARQ»���DO�DN�OC<O�KG<NOD>DOT�ªJ>AA>S>Q»��
JM� <=N@I>@� JAZ MDBD?DOT� ª>H>HHE>Ì>Q»�� DI� H<OO@M	� /C@� OCDM?� RCD>C� DN�
RD@G?DI@NN� JA�H<OO@MZ ªO%M>PP>� H>JJ>««>Q»�� DN� OC<O� N@MQD>@<=G@I@NN� JM�
RJMF<=G@�>JI?DODJI�JA�H<OO@M	��

$O� DN� R@GG� FIJRI� OC<O� �P??CDNH� @HKC<NDU@N� IJO� JIGT� OC@� I@>@NNDOT�
<I?Z ?@NDM<=DGDOT� JA� H@IO<G� C@<GOC� =PO� JA� KCTND><G� C@<GOC� <N� R@GG	��
/C@� <QJD?<I>@� JA� OC@� ORJ� @SOM@H@N� JA� N@GA�HJMOD1><ODJI� <I?� N@INP<G�
DI?PGB@I>@� DN�� DIZ A<>O�� <� KM@K<M<ODJI� JA� =JOC� HDI?� <I?� =J?T� AJM�
KPMKJN@N�JAZH@IO<G� >PGOPM@� G@<?DIB� OJ� OC@� M@<GDU<ODJI�JA� OC@�1I<G�BJ<G	��
!JM� �P??CDNH� OC@� KCTND><G� =J?T� DN� IJO� <� =JI?<B@� OJ� OC@� HDI?�N�
AM@@?JHZ =PO� <� I@>@NN<MT� DINOMPH@IO� AJM� OC@� HDI?�N� ?@Q@GJKH@IO	�
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�GG� B<DIN�� <N� OC@� !E>JJ>M>A>� N<TN�� C<Q@� C@<GOC� <N� OC@DM� CDBC@NO�
ª»OLDV>�M>O>J»� I»?E»�	�/C@�+»GD� PRQQ>P� JAO@I�?@N>MD=@�KCTND><G� C@<GOC�
DI�O@MHN�JA�KGD<=DGDOT�ªI>ER��<I?�RD@G?DI@NN�ªH>JJ>««>��JA�OC@�KCTND><G�
=J?T	��� *Q@M�@<ODIB� M@I?@MN� OC@� =J?T� C@<QT� ªD>OR�� <I?� PIN@MQD>@<=G@�
ª>H>JJ>««>���DO�DN�GDF@�<�GJ<?�JA�NJ<F@?�=@<IN	�.P>C�<�NO<O@�JA�OC@�=J?T�
DN�IJO�>JI?P>DQ@�OJ�KPOODIB�AJMOC�@I@MBT�DI� OC@�MDBCO�?DM@>ODJI	��� $I� OC@�
1EBO>D»QE»�R@�M@<?� OC@� G?@M�&CDO<F<�@SPGODIB� DI� OC@� OCJPBCO� OC<O�CDN�
KCTND><G�=J?T�DN�GDBCO�ªI>ER��<I?�RD@G?T�ªH>JJ>««>��<I?�OC<O��DO�2J<ON��
GDF@�<�KD@>@�JA�>JOOJI�DI�OC@�<DM	���$O�DN�<B<DINO�OCDN�=<>FBMJPI?�OC<O�R@�
I@@?� OJ�PI?@MNO<I?�RCT� OC@��=CD?C<HH<�C<N�?@@H@?� DO� I@>@NN<MT� OJ�
DI>JMKJM<O@�OC@�OCM@@�DO@HN�DI�LP@NODJI�DI�OC@�GDNO�JA�O%M>�AE>JJ>P	

/C@� +»GD� >JHH@IO<MD@N� J=N@MQ@� OC<O� OC@N@� OCM@@� H<O@MD<G�
>C<M<>O@MDNOD>NZ <M@ZIJO� AJPI?�<K<MO� AMJH�@<>C�JOC@M� ªK>�>««>J�>««>Ø�
SFG>E>KQF�	���/C<O�DN�OJ�N<T��OC@T�<GR<TN�<MDN@�<N�<�OMD<?	��I?�NDI>@�OC@T�
M@KM@N@IO� KCTND><G� C@<GOC�� OC@DM� >JI?DODJIDIB� A<>OJMN� <M@� N<D?� OJ� =@�
<BM@@<=G@� AJJ?�� NPDO<=G@�R@<OC@M�� <I?� <�RCJG@NJH@�HDI?	�#@I>@� OC@T�
>JH@� PI?@M� H<OO@M� >JI?DODJI@?� =T� IPOMDH@IO� ª»E»O>�P>JR��E»K>���
O@HK@M<OPM@�ªRQR
P>JR��E»K>���<I?�>JIN>DJPNI@NN�ª@FQQ>�P>JR��E»K>�	��

2CT� OC@T� <M@� IJO� M@>JBIDU@?� <N� M@<G� H<O@MD<G� AE>JJ>P� H<T� =@�
@SKG<DI@?� OCPN	� 2C@I� OC@� KCTND><G� =J?T� DN� IJO� >C<M<>O@MDU@?� =T�
GDBCOI@NN�ZH<GG@<=DGDOT��<I?�RD@G?DI@NN��DO� DN�N<D?�OJ�=@�?P@�OJ�@G@H@IO<G�
?DNOPM=<I>@� ªAE»QRHHEL?E>�	���2C<O� DN� ><GG@?� @G@H@IO<G� ?DNOPM=<I>@� DN�
@DOC@M� OC@� ?DNC<MHJIT� =@OR@@I� RDI?� ªS»Q>��� =DG@� ªMFQQ>��� <I?� KCG@BH�
ªPBJE>��JM�OC<O�JA�>CDH@��@O>	�ªO>P»AFAE»QR�	���$I�@DOC@M�><N@��DI�OC@�1I<G�
<I<GTNDN� DO� H@<IN� OC@� N<H@� OCDIB	� $O� DN� <� >@MO<DI� K@>PGD<M� KJNDODJI� JM�
<� NK@>D<G�HJ?@� JA� OC@� AJPM� BM@<O� @G@H@ION� <I?� OC@�H<O@MD<G�AE>JJ>P�
I@>@NN<MDGT� <NNJ>D<O@?� RDOC� OC@H	��� $O� DN� OCDN� K<MOD>PG<M� KJNDODJI� JM�
NK@>D<GZ HJ?@� OC<O� OC@� OMD<?� M@KM@N@ION	� #@I>@� OJB@OC@M� RDOC� OC@� ORJ�
H@<IN�JA�DIODH<ODJI��?DN>PNN@?�<=JQ@��OC@T�<M@�><GG@?�NK@>D<G�HJ?<GDOD@N�
JA� H<OO@M� ªSFH»O>�O%M>�	��� �I?Z NDI>@� OC@T� OCPN� M@KM@N@IO� <� >@MO<DI�
KJNDODJI�JA�OC@�AJPM�BM@<O�@G@H@ION�<I?�NJH@�JOC@M�H<O@MD<G�AE>JJ>P��
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>JIOMJQ@MNT� >JI>@MIDIB� OC@� B@I@NDN� JA� OC@� NDS�AJG?� N@IN@� NKC@M@	�
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�JOCZ<M@�N<D?�OJ�M@KM@N@IO�OC@�=DMOC�JM�B@I@NDN�JA�H<OO@M�ªG»QF�JM�RMM»A>�	���
2DOCZ OC@� M@>JBIDODJI� JA� OCDN� A<>O� OC@� AJPM� >C<M<>O@MDNOD>N� B@O� M@?P>@?�
OJ� OCM@@�� I<H@GT� B@I@NDN� JA� H<OO@M� ª�� O%M>PP>� RM>@>V>� <I?� O%M>PP>�
P>KQ>QF��� ?@><T� JA� H<OO@M� ª�� O%M>PP>� G>O>Q»��� <I?� DHK@MH<I@I>@� JA�
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H<O@MD<G�>JINODOP@ION�JA�OC@�H>I»M>P	��
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JRARQ»� ªKG<NOD>DOT�� <I?� H>JJ>««>Q»� ªRD@G?DI@NN�	�2@�C<Q@� <GM@<?T�
NCJRIZOC<O��<GOCJPBC�OC@�>KFMME>KK>�O%M>P�<M@�><GG@?�O%M>�AE>JJ>P��
OC@T� ?J� IJO� NO<I?� AJM� NJH@OCDIB� ?DNODI>O� AMJH� OC@�KFMME>KK>�O%M>P	�
�>>JM?DIBGT�� <GOCJPBC� NJH@� >KFMME>KK>�O%M>P� <M@� M@>JBIDU@?�
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KJNDODJI� JA�RCD>C� DN� ><GG@?�H»V>SF««>QQF�� DN� DI?D><O@?� =T� OC@� <??DODJI�
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JA�RCD>C� DN� ><GG@?� H»V>SF««>QQF	�)@SO� >JH@N� S>@åSF««>QQF�A>P>H>�
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<I?� S>@åSF««>QQF�P>AA>�I>ERQ»AF�QBO>P>H>� <M@� =MJPBCO� PI?@M� @FQQ>�
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OJZ�P??CDNH	� $O� DN� OC@��P??CDNO� ?J>OMDI@� OC<O� DN� >@IOM<G� OJ� <GG� JOC@M�
�P??CDNOZ ?J>OMDI@N	��N� OC@�1MNO� JA� OC@� OCM@@� >C<M<>O@MDNOD>N� JA� N@IOD@IO�
@SDNO@I>@�DO�DN��DI�A<>O��DHK@MH<I@I>@�OC<O�KMJQD?@N�OC@�M<ODJI<G�=<NDN�AJM�
OC@� JOC@M� ORJ� >C<M<>O@MDNOD>N�� I<H@GT� PI�N<ODNA<>OJMDI@NN� ªARHHE>�� <I?�
IJI�N@GA�ª>K>QQ»�	�#@I>@�<I�DINDBCO�DIOJ�OC@�A<>O��I<H@GT�OC<O�RC<O@Q@M�DN�
JA� OC@�I<OPM@�JA�<MDNDIB��<GG� OC<O� DN�JA� OC@�I<OPM@�JA�>@NN<ODJI�ªV>Ø�HF«@F�
P>JRA>V>�AE>JJ>Ø� P>??>Ø� Q>Ø�KFOLAE>�AE>JJ>Ø�� DN� ?@1I@?� <N�
�OC@�@T@�JA�RDN?JH��ªAE>JJ>�@>HHER�	��*I�OC@�JOC@M�C<I?��OJ�K@M>@DQ@�
K@MH<I@I>@� DI� DHK@MH<I@I>@� ª>KF@@B�KF@@>�P>««»�� DN� <� K@MQ@MNDJI�JA�
K@M>@KODJI� ªP>««»�SFM>II»P>��� <� K@MQ@MNDJI� JA� OCJPBCO� ª@FQQ>�SFM>II»P>���
<I?Z<ZK@MQ@MNDJI�JA�OC@�D?@JGJBD><G�K@MNK@>ODQ@�ªAF��EF�SFM>II»P>�	�

/CDN� @<MGT��P??CDNO� ?J>OMDI@� JA� DHK@MH<I@I>@�� <N�*	�#	� ?@��	�
2DE@N@F<M@Z J=N@MQ@N���DN� IJO� OC@� M@NPGO� JA� <IT� FDI?� JA�H@O<KCTND><G�
DILPDMTZJMZJA� <IT�HTNOD><G� DIOPDODJI	� $O� DN� <� NOM<DBCOAJMR<M?� EP?B@H@IO�
<MMDQ@?Z <O� =T� @HKDMD><G� J=N@MQ<ODJI� <I?� <N� NP>C� DON� =<NDN� DN� @IODM@GT�
@HKDMD><G	����*I� OC@� JOC@M� C<I?�� <N�R@� NC<GG� N@@�� OC@��=CD?C<HH<�
?J>OMDI@ZJAZHJH@IO<MDI@NN�NCJRN�<�NCDAO�DI�@HKC<NDN�AMJH�@HKDMD>DNH�
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OJZ M<ODJI<GDNH	� $O� DN� OC@� M@NPGO�JA�<I�<OO@HKO� OJ�PI?@MNO<I?� OC@�KMJ>@NN�
JA�>C<IB@�OCMJPBC�<�KMJ>@NN�JA�KPM@�M@<NJIDIB	�$I�OC@�+»GD�PRQQ>P�NP>C�
>C<M<>O@MDNOD>N� <N� DHK@MH<I@I>@� <I?� IJI�NP=NO<IOD<GDOT� <M@� <KKGD@?�
OJ� @HKDMD><GGT� J=N@MQ<=G@� OCDIBN	��PO� DI� OC@��P??CDNO� N>CJJGN� NP>C��
>C<M<>O@MDNOD>N� ><H@� OJ� =@� <KKGD@?� IJO� OJ� OC@� @HKDMD><GGT� J=N@MQ<=G@�
OCDIBN�Z =PO� OJ� OC@� =<ND>� >JINODOP@ION� DIOJ�RCD>C� <GG� NP>C� OCDIBN� ><I�
=@�1I<GGT� M@NJGQ@?�� DI� JOC@M�RJM?N�� OJ� OC@�AE>JJ>P�
AE>OJ>N� <N�
PI?@MNOJJ?ZDIZDONZO@>CID><G�N@IN@	�

�GOCJPBC�<�?J>OMDI@�JA�HJH@IO<MDI@NN� DN�IJO� AJPI?� DI� OC@�+»GD�PRQQ>P��
OC@TZJAO@I�PN@�OC@�O@MH�HE>Ü>��RCD>C�DN�OC@�+»GD�AJM�HJH@IO	�#JR@Q@M��
OC@Z O@MH�J>>PMN�RDOCJPO� <IT� O@>CID><G� DHKJMO� <OO<>C@?� OJ� DO�� OJ�H@<I�
<ZQ@MT�NH<GG�AM<>ODJI�JA�ODH@	�2@�1I?�DO�JAO@I�PN@?�DI�OC@�DINOMPH@IO<G�
ªQBK>Z HE>ÜBK>��� JM� DI� OC@� GJ><ODQ@� ªQ>PJFØ� HE>ÜB�� OJ�H@<I��<O� OC<O�
HJH@IO���<I?�Z<N�OC@�+/.��D>ODJI<MT�IJO@N�NJH@ODH@N�DO�DN�PN@?�DI�OC@�
<>>PN<ODQ@� OJ�H@<I�HJH@IO� <N� >JDI>D?@I>@�JM� >JI>PMM@I>@�� D	@	�� <GG� <O�
JI>@� JM� NDHPGO<I@JPNGT� ªQ>Ø�HE>Ü>Ø�VBS>�	�/C@�+»GD� >JHH@IO<MD@N�
@SKG<DI�OCDN�PRQQ>�PN<B@�JA�HE>Ü>�<N��HJH@IO�DI�OC@�N@IN@�JA�JRERQQ>��
ªJRERQQ>�P>ÚHE»Q>�HE>Ü>��� D	@	�� <� NH<GG� AM<>ODJI� JA� ODH@	�� /CDN� DN� DI�
JM?@M� OJZ ?DNODIBPDNC� DO� AMJH� DON� O@>CID><G� PN<B@�RC@I� DO�H@<IN� OC@�
=MD@A@NO� O@HKJM<GZ PIDO��RCD>C� DN� ><GG@?�HJH@IO� DI� OC@� PGODH<O@� N@IN@��
ªM>O>J>QQE>�HE>Ü>�	�

�IJOC@M�H@<IDIB�JA�HE>Ü>� DN��OC@� MDBCO�HJH@IO� JM� JKKJMOPI@� ODH@�	�
/CPN�R@� C<Q@�� HE>ÜL� SB�J»�RM>@@>D»	� /C<O� DN�� �'@O� IJO� OC@� MDBCO�
HJH@IOZ NGDKZ <R<T	���!JM� OCJN@�RCJ� G@O� OC@� ªMDBCO��HJH@IO� NGDK� <R<T��
>JH@Z OJZ BMD@A�� ªHE>Ü»QåQ»�EF� PL@>KQF�	�� /CDN� PN<B@� JA�HE>Ü>� DI� OCDN�
N@IN@� =MDIBN� DIOJ� AJ>PN� OC@� =M@QDOT� <I?� M<MDOT� JA� OC@� MDBCO� J>><NDJI�
<I?�ZOC@M@AJM@�ZOC@ZPMB@IO�I@@?�OJ�H<F@�OC@�APGG@NO�PN@�JA�DO	

2C<O� >JPG?� =@� ?@N>MD=@?� <N� OC@� @<MGD@NO� <GGPNDJI��RDOCDI�/C@M<Q»?<��
OJ� <Z ?J>OMDI@� JA�HJH@IO<MDI@NN� DN� AJPI?� DI� <� NJGDO<MT� K<NN<B@� DI�
OC@�*>E»KFAABP>�� OC@� ><IJID><G� >JHH@IO<MT� OJ� OC@�0RQQ>KFM»Q>	�
/C@�K<NN<B@�BJ@N� JI� OJ� <NN@MO� OC<O� <GG� OC<O�R@� ><GG� GDA@�� DI?DQD?P<GDOT���
K<DIZ <I?� KG@<NPM@�� EJDI� DI� JI@� >JIN>DJPN�HJH@IO� OC<O�2D>FN� <R<T�
<N� NJJIZ <NZ DO� <MDN@N	� Q@I� OC@� ?@IDU@IN� JA� OC@� C@<Q@IGT� @SDNO@I>@N���
RCJ� <M@� NPKKJN@?� OJ� GDQ@� AJM� ������ T@<MN�� ?J� IJO� GDQ@� ?PMDIB� ORJ�
>JIN>DJPNZHJH@ION	Z*I@Z GDQ@N� JIGT� DI� OC@� KM@N@IO�HJH@IO�� <I?� IJO�
DI� OC@� K<NO� <I?� OC@� APOPM@�HJH@ION	�/C@�KNT>CJ�KCTND><G� <BBM@B<O@N�
RCD>C� C<Q@� >@<N@?� OJ� @SDNO��RC@OC@M� OC@T� <M@� JA� OC@� ?@<?� JM� JA� OC@�
GDQDIB�Z <M@� <GG� OC@� N<H@	�/C@T� C<Q@� Q<IDNC@?� I@Q@M� OJ� >JH@� =<>F	�

/CDN� =MD@A� M@A@M@I>@� DI� OC@�*>E»KFAABP>� OJ�HJH@IO<MDI@NN� DN� DI� DON�
>JHH@IO<MT� @SKG<DI@?� OJ� A<GG� DI� GDI@�RDOC� OC@� >JHH@IO<MD<G� Q@MNDJI�
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JAZ OC@� OC@JMT	�#JR@Q@M�� OC@� >JHH@IO<MD<G� Q@MNDJI� DN� <� AJMHPG<O@?�
OC@JMTZ JAZ HJH@ION� OC<O� <NNPH@N� NDBIDAD><I>@� JIGT� RDOCDI� OC@��
AM<H@RJMF�JA�OC@�AE>JJ>�OC@JMT	

2C@I�DO�><H@�OJ�OC@�DNNP@�JA�HJH@IO<MDI@NN�JI@�LP@NODJI�OC<O�?DQD?@?�
OC@� @<MGT��P??CDNO� N>CJJGN�R<N�RC@OC@M�HJH@IO<MDI@NN� >JPG?� =@�
@LP<GGTZ <KKGD@?� OJ� =JOC�HDI?� <I?�H<OO@M	� .JH@� OJJF� OC@� KJNDODJI�
OC<O� JIGT�HDI?� DN�HJH@IO<MT�RC@M@<N�H<OO@M� C<N� M@G<ODQ@� ?PM<ODJI	�
�N� M@>JM?@?�=T�º@»OV>�1<NPHDOM<�� OC@�(<C»N»ÜBCDF<N�� AJM� DINO<I>@��
H<DIO<DI@?� OC<O� �OC@� BM@<O�H<O@MD<G� @G@H@ION� ªJ>E»?E%Q>�� <I?� OC@�
H<O@MD<GZ A<>PGOD@N� ªFKAOFV>�� @QJGQ@� ªM>OFÜ>J>KQF�	� ª*I� OC@�JOC@M� C<I?��
>JIN>DJPNI@NN� ª@FQQ>�� <I?� DON� >JI>JHDO<ION� ª@>FQQ>�� ?J� IJO� @QJGQ@	��
(<OO@M� C<N� IJO� JIGT� <� KC<N@� JA� KMJ?P>ODJI� ªRQM»A>�� =PO� <GNJ� <� KC<N@�
JA�R<IDIBZ <R<T� ªHø>V>�	� /CPN�� AJM� @S<HKG@�� OC@� NP=NO<I>@� JA�HDGF�
OM<INAJMHNZ DON@GA� DIOJ� >PM?	� $I� >JIOM<NO�� >JIN>DJPNI@NN� <I?� DON�
>JI>JHDO<ION�Z C<QDIB� <� ?@1IDO@� JMDBDI<ODJI� <I?� <I� DINO<IO<I@JPN�
>@NN<ODJI�Z ?J� IJO� OM<INAJMH� OC@HN@GQ@N� AMJH�JI@� NO<B@� OJ� <IJOC@M	��
/C@T� ?DN<KK@<M� <N� NJJI� <N� OC@T� <KK@<M	���2@�1I?� <� NDHDG<M� QD@R�
<OOMD=PO@?� OJ� OC@�1»ONåKPOMåT<N� <N�R@GG�� .JH@� >JI?DODJI@?�KC@IJH@I<��
ªP>ØPH»O>P�� @SDNO� AJM� NJH@� ODH@��RC@M@<N� JOC@MN� K@MDNC� <O� @Q@MT�
HJH@IO	��Z�B<DI�� <>>JM?DIB� OJ�º@»OV>�4<�JHDOM<�� DI� OC@� JKDIDJI� JA�
OC@�ºMT<�.»ÜHDOåT<N�H<OO@M�DN�JA�GJIB@M�?PM<ODJI�ªH»I»KQ>O>S>PQE»Vå���
RC@M@<N� >JIN>DJPNI@NN� <I?� DON� >JI>JHDO<ION� <M@� >C<M<>O@MDU@?� =T�
HJH@IO<MTZ=@DIB� ªHø>ÜFH>QS>�	��*OC@M��P??CDNO� N>CJJGN�� NP>C� <N� OC@�
.<MQ»NODQ»?DIN�<I?� OC@�.<POM»IODF<N��IJO�JIGT�M@E@>O@?� OCDN�?DNODI>ODJI��
=PO�<GNJ�>MDOD>DU@?�OCJN@�RCJ�<?HDOO@?�DO	

#JR� OC@�/C@M<Q»?DIN� M@NKJI?@?� OJ� OCDN� DNNP@� @H@MB@N� >G@<MGT� AMJH�
ORJZ >JIOMJQ@MND@N� M@>JM?@?� DI� OC@�(>QE»S>QQER� JA� OC@��=CD?C<HH<�
+D�<F<	�*I@�>JIOMJQ@MNT�DN�M@G<O@?�OJ�OC@�LP@NODJI�RC@OC@M�OC@�?PM<ODJI��
JA� H<OO@M� DN� @LP<G� OJ� OC@� ?PM<ODJI� JA� <� OCJPBCO�HJH@IO� ªBH>�
@FQQ>HHE>ÜFH>�	��Z /C@�/C@M<Q»?DIN�� NO<I>@� DN� OC<O� OC@T� <M@� IJO� JA�
@LP<G� ?PM<ODJI	� /C@� JKKJNDO@� QD@R� DN�� DI� OC@� >JHH@IO<MT� OJ� OC@�
(>QE»S>QQER��<OOMD=PO@?�OJ�OC@��P??CDNO�N>CJJGN�FIJRI�<N�+P==<N@GDT<N�
<I?��K<M<N@GDT<N	���/C@DM� QD@R� DN� =<N@?�JI� OC@� J=N@MQ<ODJI� OC<O� NDI>@�
<GG� >JI?DODJI@?� KC@IJH@I<� <M@� DHK@MH<I@IO�� DO� DN� IJO� MDBCO� OJ� ?M<R��
<� ?DNODI>ODJI� =@OR@@I�HDI?� <I?�H<OO@M� <N� M@B<M?N� OC@DM� ?PM<ODJI	�
�HJIB� OC@� >JPIO@M�<MBPH@ION� JA� OC@�/C@M<Q»?DIN� OC@� JI@� OC<O� DN�
HJNO�DHKJMO<IO�AJM�JPM�KM@N@IO�KPMKJN@�DN�OC<O�DA�OC@�GDA@�NK<I�JA�HDI?�
<I?�H<OO@M� DNZ @LP<G�� OC@I� DO�RDGG� IJO� =@� KJNND=G@� OJ� <>>JPIO� AJM� OC@�
K@M>@KODJIZJAZ OC@Z@SO@MI<G�RJMG?	�2C<O� DO� N@@HN� OJ� DHKGT� DN� OC<O�NDI>@�
OC@��P??CDNO� OC@JMT� JA� K@M>@KODJI� DIQJGQ@N� <� NP>>@NNDJI� JA�H@IO<G�
@Q@ION�� DAZ <ZHJH@IO<MT�H<O@MD<G� J=E@>O� DHKDIB@N� JI� <�HJH@IO<MT��
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N@IN@�JMB<I�� =JOC�RDGG� C<Q@� ?DN<KK@<M@?� =T� OC@� ODH@� OC@� K@M>@KOP<G�
KMJ>@NNZ DN� @SK@>O@?Z OJZ >PGHDI<O@� DI� APGG� K@M>@KODJI	��� $O� DN� IJO� >G@<M�
RC@OC@M� OC@� QD@R� M@E@>O@?� C@M@� =T� OC@�/C@M<Q»?DIN� DN� D?@IOD><G�RDOC�
OC@�R@GG�FIJRIZ .<POM»IODF<� OC@JMT� JA� M@KM@N@IO<ODQ@� K@M>@KODJI�
ª?»EV»OQE»KRJBV>S»A>�	� 2C<O� DIO@M@NON� PN� C@M@� DN� OC@� A<>O�
OC<O�<>>JM?DIB�OJ�OC@�/C@M<Q»?DIN�OC@�GDA@�NK<I�JA�H<OO@M�DN�GJIB@M�OC<I�
OC<O�JA�HDI?	

/C@� N@>JI?� >JIOMJQ@MNT� M@QJGQ@N� JI� OC@� LP@NODJI�RC@OC@M� <� NDIBG@�
PIDO� JA� >JIN>DJPNI@NN� >JPG?� G<NO� AJM� <� >JHK<M<ODQ@GT� GJIB� K@MDJ?� JA�
ODH@	�/C@�/C@M<Q»?DIN��KJNDODJI� DN� OC<O� OCDN� DN�IJO�>@MO<DIGT�KJNND=G@	�
/C@�JKKJNDO@� QD@R�RCD>C�� DI� OC@� >JHH@IO<MT� OJ� OC@�(>QE»S>QQER� DN�
<OOMD=PO@?� OJ� <Z�P??CDNO� N>CJJG� ><GG@?��I?C<F<N�� DN� =<N@?� JI� OC@�
<KK<M@IOZ>JIODIPDOT�JA�>JIN>DJPNI@NN�DI�CDBC@M�H@?DO<ODQ@�@SK@MD@I>@N�
<N� DI� GE»K>	�#@I>@� OC@T�H<DIO<DI� OC<O� <� NDIBG@� PIDO� JA� >JIN>DJPNI@NN�
>JPG?Z G<NOZ AJM� <Z >JHK<M<ODQ@GT� GJIB�K@MDJ?�� K@MC<KN� @Q@I� AJM� <�RCJG@�
?<T	��Z�HJIB�OC@�H<IT�>JPIO@M�<MBPH@ION�JA�OC@�/C@M<Q»?DIN��OC@�JI@�
OC<O� DNZ M@G@Q<IO� OJ� JPM� ?DN>PNNDJI� DN� OC@� AJGGJRDIB�� $A� <� NDIBG@� PIDO� JA�
>JIN>DJPNI@NNZ >JPG?�K@MNDNO� AJM� <�RCJG@�?<T�� OC@I�JI@�C<GA� JA� OC@�?<T�
C<?�OJ�=@�>JIND?@M@?�<N�OC@�HJH@IO�JA�DON�JMDBDI<ODJI�ªRMM»A>HHE>Ü>��
<I?� OC@� JOC@M� C<GA� <N� OC@�HJH@IO� JA� DON� >@NN<ODJI� ªS>V>HHE>Ü>�	���
2C<O�OCDN�>G@<MGT�NCJRN�DN�OC<O�DI�OC@�/C@M<Q»?DIN��QD@R�>JIN>DJPNI@NN�
DN�HJH@IO<MT� DI� OC@�N@IN@� OC<O� DO� <MDN@N� DI�JI@�HJH@IO�<I?�>@<N@N� DI�
OC@ZI@SO�HJH@IO	

/CDN� DN� IJO� OC@� JIGT� =JJF�JA� OC@��=CD?C<HH<�+D�<F<�RC@M@�R@�1I?�
<GGPNDJI� OJ�HDI?�N�HJH@IO<MDI@NN	� $I� DON� N@>ODJI� ><GG@?�0>ØHE»O>�
6>J>H>�� OC@Z6>J>H>� JAO@I� M@A@MN� OJ�HDI?�N� JMDBDI<ODJI�HJH@IO�
ªRMM»A>HHE>Ü>�� <I?�HDI?�N� >@NN<ODJI�HJH@IO� ªKFOLAE>HHE>Ü>�	���
/CPN�<O� G@<NO� DI� ORJ�=JJFN�JA� OC@��=CD?C<HH<�+D�<F<�R@�1I?�HDI?�N�
HJH@IO<MDI@NN� =@DIB� @SKGD>DOGT� M@>JBIDU@?	�2C<O� DN� DHKJMO<IO� OJ�
M@H@H=@M� C@M@� DN� OC<O� I@DOC@M� JA� OC@� =JJFN�H@IODJIN�HDI?�N� NO<OD>�
KC<N@� JM� DON�HJH@IO� JA� @SDNO@I>@��RC<O� OC@�+»GD� >JHH@IO<MD@N� ><GG�
�EFQFHHE>Ü>	� $I�H<DIO<DIDIB�RCT�H<OO@M� DN� JA� GJIB@M� ?PM<ODJI� OC@�
(>QE»S>QQERZ N<TN� OC<O� OCDN� NO<I>@� >JIAJMHN� OJ� N>MDKOPM<G� <POCJMDOT�
<N�R@GG	�!JM�DI�OC@�+»GD�PRQQ>P�DO�DN�DI�M@NK@>O�JA�HDI?�JM�>JIN>DJPNI@NN�
OC<O� OC@� M<KD?DOT� JA� >C<IB@� DN� @HKC<NDU@?	� /C@��ÚDRQQ>O>KFH»V>��
AJM�DINO<I>@��N<TN�OC<O�OC@M@�DN�IJ�JOC@M�NDIBG@�OCDIB�NJ�LPD>F�OJ�>C<IB@�
<N� OC@�HDI?� <I?� OC<O� DO� DN� IJ� @<NT� OCDIB� OJ� @Q@I� DGGPNOM<O@� CJR�LPD>F�
OJZ>C<IB@ZDO�DN	��

2C<O�R@�C<Q@�J=N@MQ@?�NJ�A<M�NCJPG?�NCJR�OC@�@SO@IO�OJ�RCD>C�<�OC@JMT�
JAZHJH@IO<MDI@NN� DN� ?@Q@GJK@?�RDOCDI� OC@�=JJFN�JA� OC@��=CD?C<HH<�
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+D�<F<	��>>JM?DIB� OJ� OC@H�RCDG@�HDI?� DN�HJH@IO<MT�� OC@� ?PM<ODJI�
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ªBH>�@FQQ>HHE>ÜFH>�	�2C@OC@M� OCDN�H@<IN� OC<O�H<OO@M� C<N� M@G<ODQ@�
?PM<ODJIZJM�OC<O�H<OO@M�OJJ�DN�HJH@IO<MT�=PO�DON�?PM<ODJI�<N�<�HJH@IO�
DN� GJIB@M� OC<I� OC<O� JA� <�HDI?�HJH@IO��R@� ><IIJO� <N>@MO<DI� JI� OC@�
=<NDN�JA� OC@�@SO<IO�?<O<	�$O� DN�@LP<GGT�DHKJMO<IO� OJ�M@H@H=@M�C@M@�OC<O��
<>>JM?DIB� OJ� OC@��=CD?C<HH<�+D�<F<�HJH@IO<MT�H@IO<G� KC@IJH@I<�
?JZIJO� @SCD=DO� <Z NO<OD>� KC<N@	�/C@M@� DN� JIGT� <MDNDIB� <I?� >@<NDIB	� $O� DN�
DI� OC@� +»GD��P??CDNO� @S@B@NDN� OC<O� OC@� APMOC@M� ?@Q@GJKH@IO� JA� OCDN�
?J>OMDI@�><IZ=@�N@@I	
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OC@�>JI?DODJIDIB�NO<O@�C<N�OJ�=@�OC@�HDI?�<I?�OC@�>JI?DODJI@?�NO<O@�C<N�
OJ�=@�H<OO@M	

.DHDG<MGT� OC@M@� DN� JIGT� JI@� >JI?DODJI� RC@M@� H<OO@M� =@>JH@N� OC@�
>JI?DODJIDIBZ NO<O@� @S>GPNDQ@GT� DI� M@G<ODJI� OJ�HDI?�� I<H@GT� OC@� >JI?DODJI�
=T�R<T�JA� KM@�I<N>@I>@	�/CDN� DN�� <B<DI�� =@><PN@� JA� OC@� M@G<ODQ@� ?PM<ODJI�
JA�HDI?� <I?�H<OO@M	� .DI>@� OC@� GDA@�NK<I� JA�HDI?� DN� NCJMO@M� OC<I� OC<O� JA�
H<OO@M� DI� <IT� M@G<ODJINCDK� @NO<=GDNC@?� =T� OC@� KM@�I<N>@I>@�>JI?DODJI�
OC@� >JI?DODJIDIB� NO<O@� C<N� OJ� =@�H<OO@M� <I?� OC@� >JI?DODJI@?� NO<O@� C<N� OJ��
=@�HDI?	

/C@M@� <M@� JIGT� ORJ� R<TN� DI� RCD>C� HDI?�<I?�H<OO@M� <I?� >JI>@KON
ªM>««>QQF��JK@M<O@�<N� >JI?DODJIN� DI� M@G<ODJI� OJ�HDI?	�/C@N@�<M@� OC@� ORJ
>JI?DODJIN�=T�R<T�JA�J=E@>O�<I?�?@>DNDQ@�NPKKJMO	�/C@�J=E@>O�>JI?DODJI��
<N� IJO@?� @<MGD@M�� ><I� @H=M<>@� IJO� JIGT�H@IO<G� <I?�H<O@MD<G�AE>JJ>P�
=PO� <GNJ� H@IO<G� >JINOMP>ON� <N� >JI>@KON� ªM>««>QQF�	� �GOCJPBC� OC@�
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?@>DNDQ@�NPKKJMO�>JI?DODJI� C<N� OCM@@� OTK@N� <N� J=E@>O�?@>DNDQ@�NPKKJMO��
KMJSDHDOT�?@>DNDQ@�NPKKJMO�� <I?� I<OPM<G� ?@>DNDQ@�NPKKJMO�� DO� DN� JIGT� <N�
J=E@>O�?@>DNDQ@�NPKKJMO�OC<O�>JI>@KON�><I�=@>JH@�>JI?DODJIN�DI�M@G<ODJI�
OJ�H@IO<G� NO<O@N	�/C@�J=E@>O�?@>DNDQ@�NPKKJMO�� DO�H<T�=@� M@K@<O@?�C@M@��
DN� <I� @SO@INDJI� JA� OC@� J=E@>O�>JI?DODJI	� $O� RDGG�� OCPN� =@� N@@I� OC<O�
<GOCJPBCZ>JI>@KON�C<Q@�IJ�J=E@>ODQ@� M@<GDOT�� OC@T�><I�@IO@M� >JI?DODJI<G�
M@G<ODJIN�JIGT�<N�J=E@>O�>JI?DODJIN	�/C@T�><IIJO�=@>JH@�<�>JI?DODJI�DI�
<IT�JOC@M�R<T	�)JM�><I�OC@T�=@>JH@�OC@�>JI?DODJI@?ZDI�M@G<ODJI�OJ�<IT�
FDI?�JA�>JI?DODJI	�

/C@M@� <M@� IDI@�R<TN� DI�RCD>C�HDI?�<I?�H<OO@M� =@>JH@� >JI?DODJIN� DI�
M@G<ODJI�OJ�HDI?�<I?�H<OO@M��D	@	��=T�R<T�JA�KM@?JHDI<I>@��>J�I<N>@I>@��
HPOP<GDOT�� NPKKJMO�� IPOMDH@IO�� A<>PGOT�� ?DNNJ>D<ODJI�� KM@N@I>@�� <I?�IJI�
?DN<KK@<M<I>@	���

�IJOC@M� ?DQDNDJI� JA� OC@� OR@IOT�AJPM� >JI?DODJIN� DN� OC@� JI@� =<N@?�
JI� OC@� ODH@� JA� OC@DM� J>>PMM@I>@	� *I� OCDN� =<NDN� OC@M@� <M@� AJPM�
BMJPKN�� /C@Z 1MNO� BMJPK� DI>GP?@N� OCJN@� OC<O� API>ODJI� <N� >JI?DODJIN�
NDHPGO<I@JPNGT� RDOC� OC@� >JI?DODJI@?� ªP>J»K>�H»I>��� DI� JOC@M� RJM?N��
OCJN@� OC<O� <>ODQ<O@� DI� OC@� KM@N@IO� ªM>@@RMM>KK>�	� /CDN� BMJPK� DI>GP?@N�
1AO@@I� >JI?DODJIN�� I<H@GTZ MJJON�� >J�I<N>@I>@�� HPOP<GDOT�� NPKKJMO��
KM@�I<N>@I>@�� KJNO�I<N>@I>@�� M@NPGO�� IPOMDH@IO�� A<>PGOT�� GE»K>�� K<OC��
<NNJ>D<ODJI��?DNNJ>D<ODJI�ZKM@N@I>@��IJI�?DN<KK@<M<I>@	�/C@ZDI>GPNDJI�JA��
KM@�I<N>@I>@� <I?� KJNO�I<N>@I>@� DI� OCDN� BMJPK� DN� =@><PN@� JA� OC@�
AJGGJRDIB�M@<NJI	��GOCJPBC�OC@T�<MDN@�<O�<ZODH@�=@AJM@�JM�<AO@M�RC<O�DN�
OJ�=@�>JI?DODJI@?�=T�OC@H�<MDN@N��T@OZOC@T�<>ODQ<O@�<N�>JI?DODJIN�DI�OC@�
KM@N@IO�HJH@IO	��O�OC@�ODH@�OC@T�<>ODQ<O@�<N�>JI?DODJIN�OC@�>JI?DODJIN�
<N�R@GG� <N� OC@� >JI?DODJI@?� >J�@SDNO	� /C@Z N@>JI?� BMJPK� M@A@MN� OJ� OCJN@�
>JI?DODJIN�OC<O�<MDN@�<I?�<>ODQ<O@�DI�OC@�K<NO�ª>QåQ>�	�/CDNZBMJPK�DI>GP?@N�
1Q@� >JI?DODJIN�� I<H@GT� KMJSDHDOT�� >JIODBPDOT�� M@K@ODODJI�� <=N@I>@���
<I?�?DN<KK@<M<I>@	�/C@N@�1Q@�>JI?DODJIN�M@A@M�� DIZJI@�R<T�JM�<IJOC@M���
OJ� OC@� GDI@<M� N@LP@I>@� JA� H@IO<G� NO<O@N�� RC@M@Z OC@� DHH@?D<O@GT�
KM@>@?DIB� ?DN<KK@<M� TD@G?DIB� KG<>@� OJ� OC@� DHH@?D<O@GT� NP>>@@?DIB	��
/C@� OCDM?� BMJPK�� DA� DO� ><I� =@� ><GG@?� <� BMJPK�� DI>GP?@N� JIGT� JI@���
I<H@GT� OC@� H>JJ>�>JI?DODJI	� �N� >J�I<N>@IO� H>JJ>�>JI?DODJI�
DO� <>ODQ<O@NZ DI� OC@� KM@N@IO� DI� M@G<ODJI� OJ� RC<O� DN� >JI?DODJI@?� =T� DO	�
�N� <NTI>CMJIJPN� H>JJ>�>JI?DODJI�� DO� DN� <GR<TN� <� K<NO� RCJG@NJH@� JM�
PIRCJG@NJH@�QJGDODJI� OC<O�=@>JH@N� OC@�>JI?DODJIDIB�NO<O@	�/C@� AJPMOC�
BMJPK� DI>GP?@N� OCJN@� >JI?DODJIN� RCD>C� =@GJIB� OJ� OC@� OCM@@� ?DQDNDJIN�
JA� ODH@�� K<NO�� KM@N@IO�� <I?� APOPM@� ªQBH»IFH>�� <N� R@GG� <N� OCJN@� OC<O� <M@�
DI?@K@I?@IO�JA�ODH@�ªH»I>�SFJRQQ>�	�#@M@��OCJN@�OC<O�=@GJIB�OJ�OC@�OCM@@�
?DQDNDJIN� JA� ODH@� <M@� OC@�H@IO<G� <I?�H<O@MD<G� AE>JJ>P� OC<O� =@>JH@�
J=E@>ON� JA� >JIN>DJPNI@NN	�2CDG@� OC@� J=E@>ON� JA� OC@� 1MNO� 1Q@� FDI?N� JA�
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>JIN>DJPNI@NN� <M@� <GR<TN� KM@N@IO�� OC@� J=E@>ON� JA� HDI?�>JIN>DJPNI@NN�
><I�=@GJIB�OJ�<IT�JA�OC@�OCM@@�K@MDJ?N�JA�ODH@	�/C@Z>JI?DODJIN�OC<O�<M@�
DI?@K@I?@IO� JA� ODH@� <M@� +F??»K>� <I?� H@IO<G� >JINOMP>ON� ªM>««>QQF�	�
�JOC� =@>JH@� J=E@>ON� JA� HDI?�>JIN>DJPNI@NN	� .DI>@� +F??»K>� DN� OC@�
PI>JI?DODJI@?� AE>JJ>�� DOZ OM<IN>@I?N� ODH@	� (@IO<G� >JINOMP>ON� <M@�
DI?@K@I?@IO� JA� ODH@� =@><PN@�� PIGDF@� AE>JJ>P�� OC@T� <M@� IJO� =MJPBCO�
DIOJ� =@DIB� =T� >JI?DODJIN� <I?� <N� NP>C� OC@T� C<Q@� IJ� J=E@>ODQ@�
>JPIO@MK<MONZJAZOC@DM�JRI	��

*PM� M@QD@R� JA� OC@� OR@IOT�AJPM� >JI?DODJIN� NCJPG?� NCJR� OC<O� NJH@�
>JI?DODJIN� <M@� M@K@<O@?� PI?@M� ?D0@M@IO� I<H@N	� 2@� M@A@M� C@M@� OJ� OC@�
OCM@@� K<DMN�� I<H@GT� ª<�� KMJSDHDOT� <I?� >JIODBPDOT�� ª=�� KM@N@I>@� <I?�
IJI�?DN<KK@<M<I>@�� <I?� ª>�� <=N@I>@� <I?� ?DN<KK@<M<I>@	�  <>CZ JA�
OC@N@� K<DMN�� <N� R@� C<Q@� IJO@?�Z >JIO<DIN� ORJ� D?@IOD><G� >JI?DODJIN	��
$A�R@�@GDHDI<O@�RC<O�DN�M@K@<O@?�R@�<M@�G@AO�RDOC�OR@IOT�JI@�>JI?DODJIN	�
2CT� OC@� IPH=@M� R<N� DI>M@<N@?� OJ� OR@IOT�AJPM� >JPG?� K@MC<KN�
=@� @SKG<DI@?� DI� OC@� >JIO@SO� JA� OC@� N>C@H<OD>Z JM?@M� JA� @SKJNDODJI�
AJGGJR@?� DI� OC@�->��E»K>� DI� KM@N@IODIB� OC@� ?J>OMDI@� JA� >JI?DODJI<GDOT	�
/C@� IPH=@M� OR@IOT�AJPM�� PIGDF@Z OC@� IPH=@M� OR@IOT�JI@�� DN� @<NDGT�
<H@I<=G@�OJ�?DQDNDJIN��>G<NND1><ODJIN��<I?Z>JH=DI<ODJIN	�/C@M@AJM@�DO�DN�
Q@MT� GDF@GT� OC<O� OC@�IPH=@M�JA� >JI?DODJIN�R<N� DI>M@<N@?� AMJH� OR@IOT��
JI@�OJ�OR@IOT�AJPM�DI�JM?@M�OJ�A<>DGDO<O@�OC@DM�N>C@H<OD>�KM@N@IO<ODJI	



��

�--"+!&5

1%"/�3»!���+!�3&�%�''�3»!�

.OM<IB@GT� @IJPBC� OC@� ORJ� O@MHN� QEBO>S»A>� <I?� YLEKDMMDY�GD� J>>PM�
DI� OC@Z +»GD� PRQQ>P� RCD>C� R@M@� >JHKDG@?� GJIB� =@AJM@� OC@M@� @H@MB@?�
<� N>CJJG� JA� �P??CDNO� OCJPBCO� OC<O� ><H@� OJ� =@� FIJRI� =T� OC@N@� ORJ�
O@MHN	�2@Z1I?� OC@� O@MH� QEBO>S»A>� DI� OC@�+»GD� PRQQ>P�RCD>C� M@G<O@� OC@�
?LAEFP>QQ>�N� H@@ODIBZ RDOC� ºG»M<� OC@� &»G»H<� <I?� 0??<F<� OC@� NJI�
JA� -»H<	� �AO@MZ C<QDIB� G@<MI@?� OC@� O@<>CDIB� DHK<MO@?� =T� OC@H� OC@�
?LAEFP>QQ>� ?@>G<M@?� CDN� H<NO@MT� JA� OC@DM� O@<>CDIB� =T� PNDIB� OC@� ORJ�
RJM?NZ «»Ü>S»A>� <I?� QEBO>S»A>	�� *=QDJPNGTZ DI� OCDN� K<MOD>PG<M� >JIO@SO
OC@� O@MH� QEBO>S»A>� ?J@N� IJO� J>>PM� DI� OC@� N@IN@� JA� ��J>OMDI@� JA� OC@�
 G?@MN�	�$O�J>>PMN�DI�<ZN@IN@�RCD>C�<>>JM?DIB�OJ�DON�>JHH@IO<MD<G�BGJNN�
H@<IN��KMJA@NNDJI�JA�>@MO<DIOT�JA�>JIQD>ODJI��ªQEBO>S»A>K�QF�QEFO>?E»S>�
S»A>Ø�	� $I� OC@� N<H@� R<T� OC@� JOC@M� RJM?� «»Ü>S»A>� RCD>C� J>>PMN
OJB@OC@M�RDOC�QEBO>S»A>�H@<IN��KMJA@NNDJI�JA�FIJRG@?B@��ª«»Ü>S»A>K
QF� G»K»Jå� QF� S»A>Ø�	� #@M@�� =JOC� O@MHN� <M@� PN@?� OJ� @HKC<NDU@� OC@�
?LAEFP>QQ>�N� OCJMJPBC� BM<NK� JA�RC<O�R<N� O<PBCO� =T�ºG»M<� OC@�&»G»H<�
<I?Z0??<F<�OC@�NJI�JA�-»H<	�

*I� OC@� JOC@M� C<I?�� OC@� O@MH� SF?E>GG>S»A>� J>>PMN� DI� <�HJM@� O@>CID><G�
N@IN@Z OJ� H@<I� <� LP<GD1@?� <INR@M�� <I� <I<GTOD><G� @SKG<I<ODJI���
JM� <� NO<O@H@IO� JA� >JI?DODJI<G� <NN@MODJI	� $O� DN� JAO@I� >JIOM<NO@?� RDOC�
BH>ØP>S»A>� RCD>C� H@<IN� <I� PILP<GD1@?� <INR@M�� JM� <� ><O@BJMD><G�
NO<O@H@IO� @DOC@M� DI� OC@� <3MH<ODQ@� JM� DI� OC@� I@B<ODQ@	�� �PO� <N� <IJOC@M�
I<H@�AJM�/C@M<Q»?<�RC<O�?J@N�1D=C<EE<Q»?<�M@<GGT�H@<I��0I?@M�RC<O�
CDNOJMD><G� >DM>PHNO<I>@N�� ?P@� OJ�RC<O� ?J>OMDI<G� M@<NJIN�� DA� <IT�� <I?� DI�
RCD>C� K@MDJ?� DI� OC@� CDNOJMT� JA� �P??CDNO� OCJPBCO� ?D?� OC@N@� ORJ� O@MHN�
=@>JH@�HPOP<GGT�>JIQ@MOD=G@�

)JR� OC@� D?@IOD1><ODJI� JA� /C@M<Q»?<� RDOC� 1D=C<EE<Q»?<� ><I� =@� OM<>@?�
OJ� OC@� OM<?DODJI<G� <>>JPION� JA� OC@�/CDM?��P??CDNO��JPI>DG� <N� KM@N@IO@?�
DI� OC@�*>E»S>ØP>� <I?� OC@� ORJ� >JHH@IO<MD@N� OJ� OC@� 3FK>V>� <I?� OC@�
(>QE»S>QQER��<I?�IJO�OJ�DON�@<MGD@M�Q@MNDJI�<N�M@>JM?@?�DI�OC@�!åM>S>ØP>	��
/C@� <>>JPION� BDQ@I� DI� OC@� OCM@@� RJMFN�� H@IODJI@?� 1MNO�� <M@� HJM@�
JM� G@NN� OC@� N<H@� DI� >JIO@IO� <I?� <M@� >JP>C@?� DI�HJM@� JM� G@NN� OC@� N<H@�
G<IBP<B@	� /C@T� <GG� =@BDI� RDOC� <� >JIODIPJPN� I<MM<ODJI� JA� <� N@MD@N� JA�
@KDNJ?@N�>PGHDI<ODIB�DI�OC@�H<DI�@Q@IO	�/CDN�DIQJGQ@N�<�?@O<DG@?�<>>JPIO�
JA� OC@� GDA@� JA� OC@� 1@I@M<=G@� (JBB<GDKPOO<� /DNN<� /C@M<� RCJ� KM@ND?@?�
<O� OC@��JPI>DG�� OC@� >JIQ@MNDJI� JA�&DIB��NJF<� OJ��P??CDNH�� CDN�H<IT�
<>ON� JA� =@I@1>@I>@� <I?� G<QDNC� BDAON� OJ� OC@� .<ÞBC<�� OC@� @IOMT� DIOJ� OC@��
�DNK@IN<ODJI� ªP»P>K>�� JA� C@M@OD>N� RCJ� H<NLP@M<?@?� <N� �P??CDNO�



�++ )�$3	�/# -�1º����)��1$�#�%%�1º�� ��

HJIFN�?@>G<MDIB� OC@DM� JRI�?J>OMDI@N� <N� OC@� OMP@�2JM?�JA� OC@��P??C<��
OC@� KJNOKJI@H@IO� JA� OC@�2MLP>QE>� >@M@HJIT� AJM� <Z K@MDJ?� JA� NDS� T@<MN�
=@><PN@� JA� OC@� C@M@OD>N� RDOCDI� OC@Z 0>ÚDE>�� OC@Z FDIB�N� <=JMODQ@� <OO@HKO�
<O� M@>JI>DGD<ODJI� OCMJPBC� CDN� HDIDNO@M� (<C»?@Q<�� OC@Z M@HJMN@� A@GO� =T�
OC@� FDIBZ JQ@M� OCDN� <>O�� CDN� H@@ODIB� RDOC� OC@� 1@I@M<=G@� (JBB<GDKPOO<�
/DNN<�/C@M<�RCJ�?@>G<M@N� OC<O� OC@�FDIB�C<N�IJ�HJM<G� M@NKJIND=DGDOT�JQ@M�
OCDNZ <>O�� <I?� OC@� /C@M<¬N� DINOMP>ODJI� OJ� OC@� FDIB� JI� OC@� O@<>CDIB� JA� OC@�
�P??C<�AJM�N@Q@I�>JIN@>PODQ@�?<TN�<O�OC@�-JT<G�+<MF	

*I� OC@� N@Q@IOC� ?<T� OC@�&DIB��NJF<�C<?� OC@� >JHHPIDOT� JA�HJIFN�
<NN@H=G@?� <O��NJF»M»H<	�#@� BJO� <I� @I>GJNPM@� JA� N>M@@IN� KM@K<M@?�
<I?� OJJF� CDN� N@<O� RDOCDI� OCDN� @I>GJNPM@	� "@OODIB� OC@� HJIFN� OJ�
BMJPK� OC@HN@GQ@N�<>>JM?DIB� OJ� OC@�?DQ@MB@IO�QD@RN� OC@T�KMJA@NN@?�� �
OC@� &DIB� NPHHJI@?� @<>C� BMJPK� JA� HJIFN� DI� OPMI� <I?� <NF@?� OCDN�
LP@NODJI�� �2C<O� R<N� OC@� +@MA@>OGT�  IGDBCO@I@?� *I@� <� O@<>C@M�
JA�� ª(FØS»Aå� 0>JJ»� 0>J?RAAEL�	� $I� M@NKJIN@� OJ� OCDN� LP@NODJI�
OCJN@� RCJ� =@GD@Q@?� DI� @O@MI<GDNH� M@KGD@?� OC<O� OC@� �P??C<� R<N�
<IZ <?QJ><O@� JA� @O@MI<GDNH	� /CJN@� RCJ� =@GD@Q@?� DI� LP<GD1@?�
@O@MI<GDNHZ M@KGD@?� OC<O� OC@� �P??C<� R<N� <I� <?QJ><O@� JA� LP<GD1@?�
@O@MI<GDNH	� 'DF@RDN@� OCJN@� RCJ� KMJKJPI?@?� OC@JMD@N� JA� 1IDO@I@NN�
<I?Z DI1IDOP?@�� OC@� @@G�RMDBBG@MN�� ><NPDON�� OCJN@� RCJ� KMJA@NN@?�
OC@JMD@N� JA� >JIN>DJPN� @SDNO@I>@�� IJI�>JIN>DJPN� @SDNO@I>@�� I@DOC@M�
>JIN>DJPN� IJM� IJI�>JIN>DJPN� @SDNO@I>@�� <IIDCDG<ODJIDNON� <I?� OCJN@�
RCJ� KMJA@NN@?� +F??»K>� JA� OCDN� GDA@� <GNJ� M@KGD@?� <>>JM?DIB� OJ� OC@�
QD@RNZ OC@T� C@G?	� $O�R<N� IJO� ?D3>PGO� AJM� OC@�&DIB�RCJ�C<?� <GM@<?T�
G@<MIO� OC@�!E>JJ>� OJ� M@<GDU@� OC<O� OC@T� R@M@� IJO� �P??CDNO� HJIFN�
=PO�C@M@OD>N�RCJ�=@GJIB@?�OJ�JOC@M�K@MNP<NDJIN	�/C@Z&DIB�B<Q@�OC@H�
RCDO@� B<MH@ION� <I?� @SK@GG@?� <GG� JA� OC@H�� IPH=@MDIB�������� DI� <GG�� �
AMJH� OC@� >JHHPIDOT� JA� HJIFN	� )@SO� OC@� &DIB� NPHHJI@?� OC@�
M@H<DIDIBZ HJIFN� <I?� <NF@?� OC@� N<H@� LP@NODJI�� �2C<OZ R<N� OC@�
+@MA@>OGTZ  IGDBCO@I@?� *I@� <� O@<>C@M� JA��� /C@T� N<D?� DI� M@KGT�� �
�"M@<OZ &DIB�� #@� R<N� 3F?E>GG>S»Aå� �	� �@DIB� M@KGD@?� NJ�� OC@Z &DIB�
DI� JM?@M� OJ� B@O� OCDN� >JI1MH@?� <NF@?� OC@� 1@I@M<=G@� (JBB<GDKPOO<�
/DNN<� /C@M<�� �2<NZ OC@� +@MA@>OGT�  IGDBCO@I@?� *I@� 3F?E>GG>S»Aå�	�
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G@?� OJ� OC@�NPHHJIDIB�JA� OC@��JPI>DG	�/C@ZJOC@M� DN� OC@�?DNPIDOT�<I?� OC@�
M@NPGODIB�NO<O@�JA�OPMHJDG�RDOCDI�OC@�0>ÚDE>�RCD>C�G@?�OJ�OC@�DIO@MQ@IODJI�
JA�&DIB��NJF<	

$A��<N�NPBB@NO@?�=T� DON� OM<?DODJI<G�<>>JPIO�� OC@��JPI>DG�R<N�NPHHJI@?�
OJ� M@APO@� OC@� OTK@� JA� NK@>PG<ODQ@� QD@RN�� NP>C� <N� @O@MI<GDNH� <I?�
<IIDCDG<ODJIDNH� RCD>C� OC@� IJI��P??CDNO� H@H=@MN� RDOCDI� OC@� 0>ÚDE>�
KPO� AJMR<M?� <N� OC@� 2JM?� JA� OC@� �P??C<�� OC@I� DI� OC@� (>QE»S>QQER��
OC@Z OM@<ODN@� >JHKDG@?� <O� OC@� /CDM?� �JPI>DG�� R@� NCJPG?� @SK@>O�
<�M@APO<ODJI�JA�OCJN@�N@GA�N<H@�QD@RN	��PO�RC<O�R@�B@O�DI�OCDN�OM@<ODN@�
DINO@<?� DN� <Z AJMH<G� M@APO<ODJI� JA� QD@RN� C@G?� =T��P??CDNON� JOC@M� OC<I�
OC@� JMOCJ?JS� /C@M<Q»?DIN	� �@ND?@N�� OC@Z <MBPH@ION� <I?� OC@� >JPIO@M�
<MBPH@ION�JA�OC@��P??CDNO�N@>ON�DIQJGQ@?�DI�OCDN�?J>OMDI<G�>JIOMJQ@MNT�
<M@�Q@MT�R@GG�M@>JM?@?�DI�DO	�$ON�NDSOC�>C<KO@M����J@N�<GG�@SDNO��ªP>??>J�
>QQEåQF� H>QE»��� >JIO<DIN� <� M@APO<ODJI�� AMJH� OC@� /C@M<Q»?<� K@MNK@>ODQ@��
JA� OC@� .<MQ»NODQ»?<� OC@JMT� <I?� DON� @DBCOC� >C<KO@M�� ��J@N� NJH@� @SDNO��
ªBH>@@>Ø�>QQEåQF�H>QE»���>JIO<DIN�<�M@APO<ODJI�JA�OC@�HJ?D1@?�Q@MNDJI�JA�
OC@�OC@JMT�C@G?�=T�OC@�(>PP>MFH>P�(»�V>MåV>P	

$I�KJDIO�JA�A<>O�� OC@�Q@MT�ODOG@�ª��(>QE»S>QQER��JA� OC@� OM@<ODN@�>JHKDG@?�
<O� OCDN��JPI>DG� DN�� @DOC@M� =T� <>>D?@IO� JM� =T� ?@NDBI�� M@HDI?N� PN� JA� OC@�
�P??CDNO� >JIOMJQ@MNT� JI� OC@� OMD�O@HKJM<GDOT� JA� OC@� AE>JJ>P	� !JM� DI�
OC@� .<ÞBåOD� .POO<IO<� JA� OC@�!åDE>KFH»V>� R@� M@<?� OC<O� OC@M@� <M@� OCM@@�
FDI?N� JA� H>QE»S>QQER�� OJKD>N� JA� ?DN>PNNDJI�� >JMM@NKJI?DIB� OJ� OC@� OCM@@�
?DQDNDJIN�JA�ODH@��OC@�K<NO��KM@N@IO�<I?�APOPM@	��.DI>@�OC@�OM@<ODN@�><GG@?�
(>QE»S>QQER�Z OJJ��?@<GN��<HJIB�JOC@MN��RDOC� OC@�@SDNO@I>@�JM�JOC@MRDN@�
JAZOC@�AE>JJ>P�DI�OC@�OCM@@�?DQDNDJIN�JA�ODH@��JI@�><IIJO�A<DG�OJ�IJOD>@�
OC@�M@N@H=G<I>@�DO�KM@N@ION�OJ�OC@�OCM@@�FDI?N�JA�H>QE»S>QQER�H@IODJI@?�
DI�OC@�+»GD�PRQQ>P	

�I� DI?D><ODJI� JA� OC@�H<DI� @Q@IO� OC<O� G@?� OJ� OC@�/CDM?��JPI>DG� DN� <GNJ�
BDQ@I� DI� OC@� 3FG«»K>H»V>� JA� OC@� .<MQ»NODQ»?DIN�� �=CD?C<MH<� +D�<F<��
RCJN@�<POCJMNCDK� DN�<OOMD=PO@?� OJ��M<C<IO��@Q<�<MH<I	�2C<O� DIO@M@NON�
PN� C@M@� DN� OC@� A<>O� OC<O� DON� 1MNO� >C<KO@M� DN� ><GG@?� (<P?B<GT»T<I<�
NF<I?C<F<Z<I?�<N�'JPDN�?@�'<�1<GG£@�+JPNNDI�J=N@MQ@N�DO� DN�@SOM@H@GT�
GDF@GT� OC<O� OC@� M@A@M@I>@� C@M@� DN� OJ� OC@�  G?@M�(JBB<GDKPOO<� /DNN<�RCJ�
DN�N<D?�OJ�C<Q@�>JIQ@I@?�OC@�/CDM?��JPI>DG	��2CT�<�>C<KO@M�JA�<�=JJF�
=@GJIBDIB� OJ� OC@� .<MQ»NODQ»?DIN� NCJPG?� =@� I<H@?� <AO@M� <� >@G@=M<O@?�
 G?@MZ JA� OC@� /C@M<Q»?DIN� DN� IJO� A<M� OJ� N@@F	� !JM�RC<O�R@� B@O� C@M@� DN�
<Z >MDOD>DNH� JA� OC@� QD@RN� @SKM@NN@?� =T� OC@�  G?@M� (JBB<GDKPOO<� /DNN<�
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DI� M@E@>ODIB� OC@� OC@JMT�JA� OMD�O@HKJM<GDOT	�/CPN� OC@���J@N�<GG� @SDNO�� JA�
OC@� (>QE»S>QQER� <I?� OC@� (<P?B<GT»T<I<�NF<I?C<F<� JA� 3FG«»K>H»V>�
M@KM@N@IO� OC@� ORJ�JKKJNDO@�KJNDODJIN� O<F@I�PK�=T� OC@�/C@M<Q»?DIN� <I?�
OC@Z.<MQ»NODQ»?DIN�JQ@M�<IZDNNP@�RCD>C�N@K<M<O@?�OC@H�AMJH�@<>C�JOC@M�
DI�OC@��M?�>@IOPMT��� 	

*I@� LP@NODJI� JAO@I� M<DN@?� =T� CDNOJMD<IN� RCJ� ?J� IJO� =@GD@Q@� DI� OC@�
CDNOJMD>DOTZ JA� OC@� /CDM?��JPI>DG� DN�RCT� IJ� M@A@M@I>@� DN�H<?@� OJ� DO� DI�
<ITZ JA� OC@�  ?D>ON� JA�&DIB��NJF<	��>>JM?DIB� OJ� JPM� PI?@MNO<I?DIB� JA�
OC@� NDOP<ODJI�� OC@� LP@NODJI� ?J@N� IJO� <MDN@	� !JM� <N� R@� C<Q@� <GM@<?T�
NPBB@NO@?��RC<OZ DI� <GG� GDF@GDCJJ?� G@?� OJ� OC@��JPI>DG�R<N� OC@��P??CDNO�
>JIOMJQ@MNTZJIZ OC@ZIJODJI�JA� OMD�O@HKJM<GDOT�JA� OC@�AE>JJ>P�� <I� DNNP@
RCD>C� ?D?� IJO� R<MM<IO� OC@� DIO@MQ@IODJI� JA� &DIB� �NJF<	� 2C<O� DN
HJM@� PIGDF@GT� OC<I� OC@� O@HKJM<G� C@<?� JA� OC@� .O<O@� DIO@MQ@IDIB� DI� OC@�
N@OOG@H@IOZ JA� <� H@O<KCTND><G� KMJ=G@H� OC@� <=NOMPN@� DHKGD><ODJIN� JA�
RCD>CZJIGT�OC@�@MP?DO@�HJIFN�RJPG?�C<Q@�PI?@MNOJJ?�� Q@I�<>>JM?DIB�
OJ�OC@�OM<?DODJI<G�<>>JPIO�JA�OC@��JPI>DG�DO�R<N�IJO�&DIB��NJF<Z=PO�OC@�
<NN@H=GT�JA�HJIFN�C@<?@?�=T�OC@�1@I@M<=G@�(JBB<GDKPOO<�/DNN<Z/C@M<�
RCJ�?@>D?@?�OJ�>JIQ@I@�<��JPI>DG�<AO@M� OC@�KPMD1><ODJI�JA� OC@�P»P>K>�
=TZOC@�DIO@MQ@IODJI�JA�&DIB��NJF<	

�IJOC@M�LP@NODJI�JAO@I�M<DN@?� DN�RCT�PIGDF@� OC@�1MNO� ORJ��JPI>DGN� OC@�
OCDM?�?J@N�IJO�1I?�H@IODJI�DI�OC@�GDO@M<MT�NJPM>@N�JA�OC@�JOC@M�N>CJJGN�
JA� �P??CDNO� OCJPBCO	� *I@� J=N@MQ<ODJI� H<?@� DI� OCDN� M@B<M?� DN� OC<O� DO��
R<N�<Z�K<MOT�H@@ODIB��>JI1I@?�OJ�OC@�/C@M<Q»?DIN�<I?�OC@M@AJM@�DO�R<N�
DBIJM@?� =T� JOC@MN	�� $A� OCDN� R@M@� NJ�� OC@I� @Q@I� OC@�1MNO� ORJ� �JPI>DGN�
RJPG?�IJO�=@�HP>C�?D0@M@IO�AMJH�OC@�OCDM?�DI�OC@�N@IN@�OC<O�R@�?J�IJO�
C@<M� JA� <� �P??CDNO� �JPI>DG� K<MOD>DK<O@?� =T� HJM@� OC<I� JI@� N>CJJG� JA�
�P??CDNO�OCJPBCO	��N�<I�<INR@M�OJ�OCDN�LP@NODJI�R@�RJPG?�GDF@�OJ�J0@M�
OC@�AJGGJRDIB�@SKG<I<ODJI	�

$A� <� IPH=@M� JA��P??CDNO� N@>ON�� JM� AJM� OC<O�H<OO@M� @Q@I� DA� <GG� JA� OC@H��
M@A@M� OJ� OC@� !DMNO� �JPI>DG� DO� DN� =@><PN@� <O� OC@� ODH@� DO� R<N� C@G?� OC@M@�
R@M@� IJ��P??CDNO� N@>ON� <I?� C@I>@�R@� >JPG?� @SK@>O� DO� OJ� =@� M@>JM?@?�
=T�OC@��P??CDNO�N@>ON�OC<O�@H@MB@?�NP=N@LP@IOGT�<N�<I�@Q@IO�>JII@>O@?�
RDOC� OC@DM� JRI� CDNOJMT��RDOCJPO� =@DIB� KM@Q@IO@?� AMJH� M@>JM?DIB� DO� =T�
<IT� N@>O<MD<I� A@@GDIBN	�.DHDG<MGT� <GG� OCJN@��P??CDNO� N@>ON�RCD>C�=MJF@�
<R<T� AMJH� OC@� /C@M<Q»?<� NJH@ODH@� <AO@M� OC@� .@>JI?� �JPI>DG� >JPG?�
=@� @SK@>O@?� OJ� M@>JM?� DO�� =@><PN@� DO� R<N� <I� @Q@IO� RCD>C� OJJF� KG<>@�
=@AJM@� OC@T� =M<I>C@?� J0� DIOJ� ?D0@M@IO� N>CJJGN� JA� �P??CDNO� OCJPBCO	��
�PO� DI� OC@� ><N@� JA� OC@� /CDM?� �JPI>DG� OC@� NDOP<ODJI� DN� NJH@RC<O�
?D0@M@IO	� !JMZR@� <M@� IJO� <R<M@� JA�/C@M<Q»?<� PI?@MBJDIB� <� N>CDNH� DI�
$I?D<� <AO@M� OC@Z /CDM?� �JPI>DG	� $I� KJDIO� JA� A<>O�� DON� CDNOJMT� DI� $I?D<�
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<AO@M� DON� DIOMJ?P>ODJIZ OJ� .MD� '<IF<� DN� NCMJP?@?� DI� HTNO@MT	� !JM� <GG�
RC<O� R@� FIJRZ DOZ R<N� DI� .MD� '<IF<� OC<O� OC@� /C@M<Q»?<� NKGDO� DIOJ�
OCM@@� Z AM<O@MIDOD@N�� OC@� (<C»QDC»M<�� OC@Z �=C<T<BDMD� <I?� OC@� %@O<Q<I<	�
)JRZ OC@M@� DN�IJOCDIB� OJ� NPBB@NO� OC<O�<IT�JA� OC@N@� AM<O@MIDOD@N�?JP=O@?�
OC@ZCDNOJMD>DOT�JA�OC@�/CDM?��JPI>DG��AJMZOC@T�<GG�>JPG?�M@A@M�OJ�DO�<N�K<MO�
JA� OC@DM� >JHHJI� CDNOJMT	� $I� QD@R� JA� OCDN� NDOP<ODJI� RCD>C� DN� K@>PGD<M�
OJ� OC@Z /CDM?� �JPI>DG� JI@� >JPG?� PI?@MNO<I?� RCT� <GG� DIAJMH<ODJI�
K@MO<DIDIB� OJ� DO� DN� >JI1I@?� OJ� OC@� GDO@M<MT� NJPM>@N� JA� .MD� '<IF<¬N�
/C@M<Q»?<�OM<?DODJI	�

2C<O� R@� C<Q@� J=N@MQ@?� NJ� A<M� DN� <I� <OO@HKO� OJ� @SKG<DI� RCT� OC@�
/C@M<Q»?<Z ><H@� OJ� =@� FIJRI� <N� 1D=C<EE<Q»?<	� $I� OCDN� >JII@>ODJI� DO�
HPNOZ<GNJ�=@�H@IODJI@?�C@M@� OC<O�>JIOM<MT� OJ�RC<O�C<N�=@@I�J=N@MQ@?�
DI� NJH@�+»GD� NP=�>JHH@IO<MD@N� OC@M@� DN� NP3>D@IO� @QD?@I>@� OJ� NPBB@NO�
OC<O� OC@�+»GD�>JHH@IO<OJMN�R@M@�IJO�PI<R<M@�JA� OC@�?J>OMDI<G�>JIO@SO�
DI� RCD>C� OCDN� O@MH� =@>JH@N� H@<IDIBAPG� <N� <IJOC@M� @SKM@NNDJI� AJM�
/C@M<Q»?<	� #@I>@� DO� DN� OC<O� DI� DIOMJ?P>DIB� OC@� �P??CDNO� ?J>OMDI@� JA�
><PN<GDOT�DI�OC@�3FPRAAEFJ>DD>��º@>OFV>��P??C<BCJN<�N<TN�OC<O�C@�RDGG�
BDQ@�<� APGG� @SKJNDODJI�JA� DO��=T�?@GQDIB� DIOJ� OC@�3F?E>GG>S»AF�J>Ü¢>I>�
ªOC@� >DM>G@� JA� OC@� 1D=C<EE<Q»?DIN��	�� .DI>@Z OC@� M@E@>ODJI� JI� OC@� K<MO�
JA� OC@Z /C@M<Q»?DIN� JA� OC@� 0>OS»PQFS»A>� OC@JMT� JA� OMD�O@HKJM<GDOT� C<N�
<Z ?DM@>OZ M@G@Q<I>@� OJ� OC@��P??CDNO� ?J>OMDI@�JA� ><PN<GDOT�� DO� DN� IJOCDIB�
=PO� KMJK@M� OC<O� OCDN� A<>O� NCJPG?� =@� O<F@I� DIOJ� >JIND?@M<ODJI� DI� <IT�
@SKJNDODJIZ RCD>C� N@@FN� OJ� =MDIB� JPO� DON� OMP@� DHKGD><ODJIN	� /CDNZ <GNJ�
@SKG<DIN� RCT� <� NDHDG<M� D?@<� 1I?N� @SKM@NNDJI� DI� OC@� >JGJKCJI� JA� OC@�
>JHH@IO<MT� OJ� OC@�->��E»K>�RC@M@�R@�B@O� OC@��=CD?C<HH<�?J>OMDI@�
JAZ>JI?DODJI<G�M@G<ODJIN	��

$I� >JI>GP?DIB� OCDN� <KK@I?DS� R@� RJPG?� GDF@� OJ� H@IODJI� C@M@� OC<O� IJ�
JOC@M� @Q@IO� DI� OC@� CDNOJMT� JA��P??CDNO� OCJPBCO� N@@HN� OJ� C<Q@� @S@MO@?�
NJ� HP>C� DI2P@I>@� JI� DON� NP=N@LP@IO� CDNOJMT� OC<I� OC@� �P??CDNO�
?J>OMDI<GZ >JIOMJQ@MNT� RCD>C� R@� C<Q@� =@@I� M@A@MMDIB� OJ	� �O� DON� Q@MT�
JPON@O�Z <N� R@� N<R�� DO� KM@>DKDO<O@?� <� >MDNDN� RDOCDI� OC@� /C@M<Q»?DI�
AM<O@MIDOT�RCD>C� IJO� JIGT� G@?� OJ� OC@� NPHHJIDIB� JA� OC@�/CDM?��JPI>DG�
=POZ<GNJ�M@NPGO@?�DI�OC@�@H@MB@I>@�JA�<�I@R�N>CJJG�JA��P??CDNO�OCJPBCO�
><GG@?� .<MQ»NODQ»?<	� $OZR<N� <B<DI� OCDN� >JIOMJQ@MNT� OC<O� J>><NDJI@?� OC@�
@H@MB@I>@�� OCDN� ODH@�� AMJH� <HJIB� OC@� M<IFN� JA� OC@� .<MQ»NODQ»?DIN
OC@HN@GQ@N� JA� T@O� <IJOC@M� N>CJJG� JA� �P??CDNO� OCJPBCO� ><GG@?�
&»�T<KåT<N	Z2C<O� DN� ><GG@?� P>OS>J�>PQF�S»A>� JM� OC@��<GG�@SDNON�OC@JMT��
RCD>C� ><H@� DIOJ� QJBP@� <N� <� M@NPGO� JA� OCDN� >JIOMJQ@MNT� KG<T@?� <� Q@MT�
?@>DNDQ@� MJG@� DI� ?@O@MHDIDIB� OC@� CDNOJMT� JA� �P??CDNO� OCJPBCO� DI� OC@�
>@IOPMD@N� OC<O� AJGGJR@?	� $I� A<>O�� <HJIB� OC@� KJNO��NJF<I� �P??CDNO��
N>CJJGN� DO� =@><H@� JI@� JA� OC@� CJOGT� ?@=<O@?� DNNP@N�� M@NPGODIB� DI��
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<� =@RDG?@MDIB� H<NN� JA� <MBPH@ION� <I?� >JPIO@M�<MBPH@ION� RCD>C� 1I?�
H@IODJI�DI�<�CJNO�JA�GDO@M<MT�RJMFN�=@GJIBDIB�OJ�<�IPH=@M�JA��P??CDNO�
OM<?DODJIN	� �AO@M� OC@� �P??CDNO� �JPI>DG� N<D?� OJ� =@� C@G?� DI� %<G<I?C<M<�
PI?@M� OC@� K<OMJI<B@� JA� &DIB� &<IDüF<�� OC@� 3>F?E»øFH>P� JA� &»�HåM�
=@><H@� OC@� >CD@A� @SKJI@ION� JA� OCDN� OC@JMT	� $ON� H<DI� >MDOD>N� R@M@� OC@�
.<POM»IODF<N	�2C<O� KMJQJF@?�HP>C� JKKJNDODJI� OJ� OCDN� OC@JMT�R<N� OC<O�
DO�R<N�N<D?�OJ�G@<?�OJ�NJH@�FDI?�JA�NP=NO<IOD<GDNH�RCD>C�R<N�M<?D><GGT�
<O� Q<MD<I>@� RDOC� OC@� �P??CDNO� O@<>CDIB� JI� OC@� IJI�NP=NO<IOD<GDOT� JA�
<GG� KC@IJH@I<	� �� ?@O<DG@?� NO<O@H@IO� JA� OC@� OC@JMT�� OJB@OC@M� RDOC� DON�
>MDODLP@�JI�OC@�K<MO�JA�OC@�.<POM»IODF<N��DN�AJPI?�DI�º@»OV>�1<NP=<I?CP�N�
�?EFAE>OJ>HL�>?E»øV>	�#JR@Q@M��NDI>@�CDN�KM@N@IO<ODJI�JA�OC@�NP=E@>O�
R<N� H<?@� <B<DINO� OC@� =<>FBMJPI?� JA� DON� .<POM»IODF<� >MDOD>DNH�� DOZ ?D?�
IJO�B@O�<�NTHK<OC@OD>�M@NKJIN@�JI�OC@�K<MO�JA�OC@�1<D=C»üDF<N	�$O�R<N�DI�
JM?@M�OJ�H@@O�º@»OV>�1<NP=<I?CP�N�>MDOD>DNH�JA�OCDN�<I?�JOC@M�NP=E@>ON�
K@MO<DIDIB� OJ� OC@� 1<D=C»üDF<� �=CD?C<MH<� OC<O� º@»OV>� .<ÜBC<=C<?M<�
>JHKJN@?� CDN� R@GG�FIJRI� OM@<ODN@�� OC@� �+V»V»KRP»O>�� <� RJMF� RCD>C�
C<N� >JH@� ?JRI� OJ� PN� JIGT� DI� DON� �CDI@N@� OM<ING<ODJI	� �HJIB� OC@��
(<C»T»IDNON� DO� R<N� H<DIGT� OC@� (»?CT<HDF<N� RCJ� H<DIO<DI@?��
<�NPNO<DI@?�>MDOD>DNH�<B<DINO�OC@��<GG�@SDNON�OC@JMT��JA�OC@�.<MQ»NODQ»?DIN	�
/CDN� DN� IJO� OJ� NPBB@NO� OC<O� OC@�(»?CT<HDF<N� R@M@� DI� NTHK<OCT� RDOC�
OC@�KJNDODJI� O<F@I�PK�=T� OC@�/C@M<Q»?DIN� <I?� OC@�.<POM»IODF<N	�!JM� DI�
OC@DM�JKDIDJI�OC@�NJ�><GG@?�=<ND>�A<>OJMN�JA�@HKDMD><G�M@<GDOT�ªAE>JJ>P

AE>OJ>P��<M@�IJO�M@<G�@Q@I�DI�OC@�KM@N@IO�KC<N@�JA�ODH@	
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The BPS is an approved charity dedicated to making known the Teaching 
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. 
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