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dXYc gQi( ?V i_e XQfU Q^i _dXUb SQecU V_b S_]`\QŶ d S_^SUb̂ Y^W
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6[ Ri cdU ]Q\Y Ŷ x bU[\Q]kSYe _X�QT_] Lk�X_ ^kRid[e& 
_Rbk�dU cQ `bYQ]_ ^Q LQ�e `bUTQZ�e ^kRid[e(

UNQ
DQ�U TYbU[d^U ec\e�^U cd_bYdfU jQ _[_fZU
�U fQ] ]Q^Z[Q [Q[� _̂ _[_fZU& \QX[_ d_ cUbfYc^_ [QbdYS_ `_�\ZUdU 
`_ U'̀ _�dY TYbU[d^_ ^Q c`_T^ZY ^Qc\_f( F_ dUZ `_dY fQ] \QX[_ 
`_�\ZU]_ cQ]_ _[_fZU( �U �U\YdU bU[\Q]YbQdY [Q[�U^ TbeW TU\ 
`_XY�dfQ& cU _Rb^YdU ^U`_cbUT^_ ^Q fQ�_ dbW_fY^_ `_XY�dfQ(

TQ

IUbfYSU'e\ ^_cdbe TYbUSd `U^dbe VUb_^UbYU
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ykt!fcpmgp!Kjpgp!hþt!fgp!Mcwh!gkpgu!Oødgnu!cwu!wpugtgo!
Kppgptcwo.Rtqitcoo!|wo!cwuuejnkgánkejgp!Igdtcwej!kp!
rtkxcvgp!Tæwonkejmgkvgp/!Dkvvg!rtþhgp!Ukg!fgp!Nkghgtwohcpi!cwh!
Xqnnuvæpfkimgkv!wpf!ngugp!Ukg!ukej!pcejuvgjgpfg!ykejvkig!
Kphqtocvkqpgp!xqt!fgt!Oqpvcig!uqtihænvki!fwtej!wpf!dgycjtgp!
Ukg!fkgug!hþt!urævgtg!Cp.0Xgtygpfwpigp-!cwej!fwtej!Ftkvvg-!
cwh/!!
Wpugtg!Oødgnuvþemg!ukpf!dguvkoowpiuigoæá!gkp|wugv|gp/!Fkg!
pkejv!dguvkoowpiuigoæág!Xgtygpfwpi!mcpp!|w!Ucejuejæfgp!
qfgt!wpvgt!Wouvæpfgp!|w!Rgtuqpgpuejæfgp!hþjtgp/!Oødgn!ukpf!
mgkpg!Mkpfgturkgn|gwig/!Hþt!Uejæfgp-!fkg!fwtej!pkejv!

dguvkoowpiuigoæágp!Gkpucv|!qfgt!fwtej!hcnuejg!Jcpfjcdwpi!
gpvuvgjgp-!þdgtpkoov!fgt!Jgtuvgnngt!qfgt!Jæpfngt!mgkpg!
Jchvwpi/!

C!E!J!V!W!P!I<!Mkpfgt!qfgt!Rgtuqpgp!okv!igkuvkigt!
Dgjkpfgtwpi!ukpf!uvgvu!xqp!Oødgnvgkngp-!urkv|gp!Igigpuvæpfgp-!
Mngkpvgkngp!wpf!Xgtrcemwpiuocvgtkcnkgp!hgtp|wjcnvgp-!gu!

dguvgjv!Xgtngv|wpiu.!wpf0qfgt!Gtuvkemwpiuighcjt/!
O!Q!P!V!C!I!G<!Dkvvg!tkejvgp!Ukg!ukej!dgk!fgt!Oqpvcig!pcej!
wpugtgp!Dgvtkgdu.-!Dgfkgpwpiu.-!Kpuvcnncvkqpu.!qfgt!

Oqpvcigcpngkvwpigp!wpf!cejvgp!Ukg!kpudguqpfgtg!cwh!Yctp.!
wpf!Ukejgtjgkvujkpygkug/!Ygtfgp!Cpygkuwpigp!pkejv!dghqniv-!
mcpp!fkgu!|w!Xgtngv|wpigp!dgk!Rgtuqpgp!qfgt!|w!Uejæfgp!co!

Oødgn!hþjtgp!0!|w!gkpgo!Ukejgtjgkvutkukmq!ygtfgp/!Uqnnvgp!Ukg!
Uejykgtkimgkvgp!dgko!Cwhdcw!0!dgk!fgt!Oqpvcig!jcdgp-!
mqpvcmvkgtgp!Ukg!dkvvg!wpugt!Ugtxkegvgco/!Fkgugu!uvgjv!Kjpgp!
okv!Tcv!wpf!Vcv!|wt!Ugkvg/!Fkg!Oqpvcig!fcth!pwt!fwtej!
hcejmwpfkig!Rgtuqpgp!fwtejighþjtv!ygtfgp/!Dgk!Æpfgtwpigp!

co!Rtqfwmv0Rtqfwmvvgkngp-!dgko!Cwuvcwuej!d|y/!Gkpucv|!xqp!
Vgkngp!0!Xgtdtcwejuocvgtkcnkgp-!fkg!pkejv!xqo!
Jgtuvgnngt0Jæpfngt!uvcoogp-!mcpp!mgkpg!Jchvwpi!hþt!Uejæfgp!

þdgtpqoogp!ygtfgp/!!
Ygpp!fgt!Yctg!Ycpfdghguvkiwpiuokvvgn!ykg!Fþdgn!wpf!
Uejtcwdgp!dgkn kgigp-!ukpf!fkgug!cwuuejnkgánkej!|wt!Cpygpfwpi!
cp!Yæpfgp!cwu!ocuukxgp!wpf!gkpjgkvnkejgp!Ocvgtkcnkgp!
dguvkoov/!Gkpg!Dghguvkiwpi!kuv!pwt!uq!iwv!ykg!fkg!Xgtdkpfwpi!
|ykuejgp!Dghguvkiwpiuokvvgn!wpf!Ycpf/!Dkvvg!rtþhgp!Ukg!uqyqjn!
dgk!uvgjgpfgp!cnu!cwej!dgk!jæpigpfgp!Oødgnuvþemgp!xqt!fgtgp!
Dghguvkiwpi!Kjtg!Ycpf!cwh!kjtg!fkgudg|þinkejg!Gkipwpi!wpf!
xgtygpfgp!Ukg!pwt!fchþt!iggkipgvg!Dghguvkiwpiuokvvgn/!Xqt!

gxgpvwgnngp!Dqjtctdgkvgp!xgtigykuugtp!Ukg!ukej-!fcuu!mgkpg!
Ngkvwpigp!ko!Dqjtdgtgkej!n kgigp/!Ngv|vgpfnkej!kuv!fgt!Oqpvgwt!
hþt!fkg!Dghguvkiwpi!cp!fgt!Ycpf!xgtcpvyqtvnkej/!!
Fkgu!dgvtkhhv!cwej!fkg!Kpuvcnncvkqp!xqp!Gngmvtqctvkmgnp!uqykg!
cpfgtgp!dcwvgejpkuejgp!\wdgjøtvgkngp/!Fkg!Oqpvcig!0!
Kpuvcnncvkqp!xqp!Gngmvtqctvkmgnp!uqykg!cpfgtgo!dcwtgngxcpvgp!

\wdgjøt!ukpf!pwt!xqp!cwvqtkukgtvgp!Hcejrgtuqpcn!
fwtej|whþjtgp/!Cnng!gngmvtkuejgp!uqykg!dcwvgejpkuejgp!
Kpuvcnncvkqpgp!ukpf!pcej!fgp!lgygknu!iþnvkigp!Pqtogp!d|y/!
Ukejgtjgkvuxqtuejtkhvgp!kp!Kjtgo!Dwpfguncpf!fwtej|whþjtgp/!
Dkvvg!ugv|gp!Ukg!dgk!Nkejvswgnngp!pwt!|wnæuukig!
Ngwejvokvvgnuvætmgp!gkp/!Dgk!Pkejvgkpjcnvwpi!fgt!ocz/!Ycvv|cjn!

dguvgjv!fwtej!Þdgtjkv|wpi!Dtcpfighcjt/!Fcu!Cdfgemgp!fgt!
Ngwejvokvvgn!kuv!ygigp!Dtcpfighcjt!|w!wpvgtncuugp/!
Fkg!gkpycpfhtgkg!Hwpmvkqp!fgu!Oødgnu!kuv!pwt!dgk!nqv.!wpf!
yccigtgejvgt!Cwhuvgnnwpi!igyæjtngkuvgv/!Fkg!Vþtgp!ukpf!
xqtlwuvkgtv-!oþuugp!cdgt!iih/!cwhitwpf!øtvnkejgt!Dgfkpiwpigp!
pgw!cwuigtkejvgv!0!gkpiguvgnnv!ygtfgp/!Jcnvgp!Ukg!dkvvg!fkg!

Igykejvucpicdgp!|wt!oczkocngp!Dgncuvwpi!wpdgfkpiv!gkp/!
Oødgn!fþthgp!pkejv!dguvkgigp!ygtfgp/!Dgk!wpucejigoæágo!
Igdtcwej-!mcpp!gu!|w!gkpgo!Womkrrgp!xqp!Oødgnuvþemgp!

mqoogp/!Wo!fgo!xqt|wdgwigp-!uqnnvgp!Oødgn!uvgvu!igigp!
Womkrrgp!igukejgtv!ygtfgp/!Dgk!

Þdgtncuvwpigp0Þdgtdgncuvwpigp!)kpudguqpfgtg!fwtej!
urkgngpfg!Mkpfgt-!Ogpuejgp-!Ocvgtkcn!qfgt!uqpuvkig!

wpucejigoæág!Gkpyktmwpigp*!dguvgjv!Dtwej.!wpf!
Xgtngv|wpiuighcjt/!Cnng!Uejtcwdgp!uqykg!vtcigpfg!
Xgtdkpfwpiuuvgnngp!uqnnvgp!pcej!6!dku!7!Yqejgp!pcejig|qigp!
ygtfgp-!wo!gkpg!fcwgtjchvg!Uvcpfukejgtjgkv!|w!igyæjtngkuvgp/!
R!H!N!G!I!G<!.Jkpygkug!|wt!Oødgnrhngig.!
Dgcejvgp!Ukg!dkvvg!wpugtg!Jkpygkug!|wt!tkejvkigp!Oødgnrhngig-!
fcokv!Ukg!oøinkejuv!ncpig!Htgwfg!cp!wpugtgo!Rtqfwmv!jcdgp/!

Xgtygpfgp!Ukg!dgk!fgt!Tgkpkiwpi!gkp!ucwdgtgu-!vtqemgpgu!wpf!
ygkejgu!Dcwoyqnnvwej/!Ygpp!Kjtg!Oødgn!gkpgt!itþpfnkejgp!
Tgkpkiwpi!dgfþthgp-!møppgp!Ukg!fcu!Vwej!okv!gvycu!Ycuugt!

qfgt!Oødgntgkpkiwpiuokvvgn!dghgwejvgp!wpf!cpuejnkgágpf!fkg!
igtgkpkivgp!Gngogpvg!vtqempgp/!Ogvcnn.!wpf!Incuvgkng!tgkpkigp!
Ukg!co!dguvgp!okv!fgp!jcpfgnuþdnkejgp!Ogvcnn.!wpf!

Incutgkpkigtp!pcej!fgp!cwh!kjpgp!dghkpfnkejgp!
Rhngigcpygkuwpigp/!Fkg!Tgkpkiwpiuokvvgn!oþuugp!gkpgp!mnctgp!
Jkpygku!vtcigp-!fcuu!ukg!|wt!Oødgnrhngig!iggkipgv!ukpf/!!

Xgtygpfgp!Ukg!cwh!ict!mgkpgp!Hcnn!Fcorhtgkpkigt!uqykg!
æv|gpfg-!uejgwgtpfg!wpf!cpfgtg!Okvvgn-!fgtgp!Yktmwpi!Ukg!
pkejv!mgppgp/!

C!E!J!V!W!P!I<!Jqejincp|qdgthnæejgp!ukpf!dgk!fgt!
Cwunkghgtwpi!fwtej!gkpg!Uejwv|hqnkg!iguejþv|v/!Dgncuugp!Ukg!
fkgug!cwh!fgo!Oødgn-!dku!gu!xqnnuvæpfki!oqpvkgtv!wpf!xqp!Uvcwd!
dghtgkv!kuv/!Jqejincp|gngogpvg-!xqp!fgpgp!fkg!Uejwv|hqnkg!
gpvhgtpv!ywtfg-!fþthgp!gtuv!pcej!83!Uvwpfgp!)\gkv!|wo!
Pcejjætvgp!cp!fgt!Tcwonwhv*!igtgkpkiv!wpf!xgtygpfgv!ygtfgp/!!

Qdgthnæejgp!pkejv!okv!uejcthgp!Igigpuvæpfgp!dguejæfkigp!wpf!
mgkpguhcnnu!uvctmgt!Uqppgpdguvtcjnwpi!cwuugv|gp/!
G!P!V!U!Q!T!I!W!P!I!.Jkpygkug!|wt!Cdhcnngpvuqtiwpi.!

Fgt!Woygnv!|wnkgdg!gpvuqtigp!Ukg!dkvvg!fgp!Xgtrcemwpiuoþnn!
uqtvgptgkp!kp!fkg!fchþt!xqtigugjgpgp!Cdhcnn.0!Tge{enkpivqppgp!

wpf!pkejv!kp!fkg!Pcvwt/!!
Dguejæfkivg!qfgt!wpdtcwejdctg!Oødgn!møppgp!urg|kgnngp!
Ykgfgtxgtygtvwpiucpncigp!|wo!Tge{engp!xqp!Gkp|gnvgkngp!
|wighþjtv!ygtfgp/!
Cwuigfkgpvg-!lgfqej!pqej!hwpmvkqpuvþejvkig!Oødgn!oþuugp!
pkejv!ingkej!gpvuqtiv!ygtfgp/!Urgpfgp!Ukg!ukg!|/!D/!cp!

yqjnvævkig!Qticpkucvkqpgp/!!!
!
Ykt!yþpuejgp!Kjpgp!xkgn!Htgwfg!okv!Kjtgo!pgwgp!Oødgn/!
!
!

·À¾Ä¾ÃÊÆ ÈÉÆÃËÐÆ&
¿É¾ÁÌÂ¾ÎÆÊ ¨Æ& ÕÃ Å¾ÈÑÍÆÓÐÃ ÊÃ¿ÃÉÆ ÌÐ Ë¾Ö¾Ð¾ ÆËÐÃÎÆÌÎË¾
ÍÎÌÁÎ¾Ê¾ Å¾ Ì¿Å¾ÀÃÄÂ¾ËÃ Ë¾ ÂÌÊ¾( °ÌÉÝ& ÍÎÌÀÃÎÃÐÃ
Ì¿ÓÀ¾Ð¾ Ë¾ ÂÌÏÐ¾ÀÈ¾Ð¾ Å¾ ÍØÉËÌÐ¾& ÍÎÃÂÆ ÊÌËÐ¾Ä¾
ÍÎÌÕÃÐÃÐÃ ÀËÆÊ¾ÐÃÉËÌ ÏÉÃÂË¾Ð¾ À¾ÄË¾ ÆËÒÌÎÊ¾ÔÆÝ Æ Ý
Å¾Í¾ÅÃÐÃ Å¾ ¿ØÂÃ×Æ ÏÍÎ¾ÀÈÆ& ¾ ÏØ×Ì Æ Å¾ ÐÎÃÐÆ ÏÐÎ¾ËÆ(
±¾ÖÆÐÃ ÊÃ¿ÃÉÆ ÏÉÃÂÀ¾ Â¾ ÏÃ ÆÅÍÌÉÅÀ¾Ð ÍÌ
ÍÎÃÂË¾ÅË¾ÕÃËÆÃ( ±ÃÍÎ¾ÀÆÉË¾Ð¾ ÑÍÌÐÎÃ¿¾ ÊÌÄÃ Â¾ ÂÌÀÃÂÃ
ÂÌ Ê¾ÐÃÎÆ¾ÉËÆ ×ÃÐÆ ÆÉÆ ÍÎÆ ÌÍÎÃÂÃÉÃËÆ Ì¿ÏÐÌÝÐÃÉÏÐÀ¾ ÂÌ
ÒÆÅÆÕÃÏÈÆ Ë¾Î¾ËÝÀ¾ËÆÝ( °Ã¿ÃÉÆÐÃ ËÃ Ï¾ ÂÃÐÏÈÆ ÆÁÎ¾ÕÈÆ(
³ÎÌÆÅÀÌÂÆÐÃÉÝÐ ÆÉÆ ÐØÎÁÌÀÃÔØÐ ËÃ ÍÌÃÊ¾ ÌÐÁÌÀÌÎËÌÏÐ Å¾
×ÃÐÆ À ÎÃÅÑÉÐ¾Ð Ë¾ ÑÍÌÐÎÃ¿¾ ÆÅÀØË ÍÎÃÂË¾ÅË¾ÕÃËÆÃÐÌ ÆÉÆ

ËÃÍÎ¾ÀÆÉËÌ ¿ÌÎ¾ÀÃËÃ(
¨ ± ­ ° ¦ ± ­ ª/ ©ÃÔ¾ ÆÉÆ ÉÆÔ¾ Ï ÊÃËÐ¾ÉËÆ ÑÀÎÃÄÂ¾ËÆÝ
ÏÉÃÂÀ¾ ÀÆË¾ÁÆ Â¾ ÏÃ ÂØÎÄ¾Ð Â¾ÉÃÕÃ ÌÐ Õ¾ÏÐÆ Ë¾ ÊÃ¿ÃÉÆÐÃ&

ÌÏÐÎÆ ÍÎÃÂÊÃÐÆ& Ê¾ÉÈÆ Õ¾ÏÐÆ Æ ÌÍ¾ÈÌÀØÕËÆ Ê¾ÐÃÎÆ¾ÉÆ&
ÏØ×ÃÏÐÀÑÀ¾ ÌÍ¾ÏËÌÏÐ ÌÐ Ë¾Î¾ËÝÀ¾ËÃ Æ)ÆÉÆ Å¾ÂÑÖ¾À¾ËÃ(
° ² ± ¶ ­ ´ ¦ ± ª/ ³Ì ÀÎÃÊÃ Ë¾ ÊÌËÐ¾Ä¾& ÊÌÉÝ&

ÏØ¿ÉÜÂ¾À¾ÇÐÃ Ë¾ÖÆÐÃ ÎØÈÌÀÌÂÏÐÀ¾ Å¾ ÃÈÏÍÉÌ¾Ð¾ÔÆÝ&
Ì¿ÏÉÑÄÀ¾ËÃ& ÆËÏÐ¾ÉÆÎ¾ËÃ ÆÉÆ ÏÁÉÌ¿ÝÀ¾ËÃ Æ Ì¿ØÎËÃÐÃ
ÌÏÌ¿ÃËÌ ÀËÆÊ¾ËÆÃ Ë¾ ÍÎÃÂÑÍÎÃÄÂÃËÆÝÐ¾ Æ ÑÈ¾Å¾ËÆÝÐ¾ Å¾

¿ÃÅÌÍ¾ÏËÌÏÐ( ±ÃÏÍ¾ÅÀ¾ËÃÐÌ Ë¾ ÑÈ¾Å¾ËÆÝÐ¾ ÊÌÄÃ Â¾ ÂÌÀÃÂÃ
ÂÌ Ë¾Î¾ËÝÀ¾ËÃ Ë¾ ÉÆÔ¾ ÆÉÆ ÍÌÀÎÃÂ¾ Ë¾ ÊÃ¿ÃÉÆÐÃ ) Â¾
ÏØÅÂ¾ÂÃ ÎÆÏÈ Å¾ ¿ÃÅÌÍ¾ÏËÌÏÐÐ¾( ¦ÈÌ ÆÊ¾ÐÃ Å¾ÐÎÑÂËÃËÆÝ ÍÎÆ

ÏÁÉÌ¿ÝÀ¾ËÃÐÌ ) ÊÌËÐ¾Ä¾& ÊÌÉÝ& ÏÀØÎÄÃÐÃ ÏÃ Ï Ë¾ÖÆÝ
ÏÃÎÀÆÅÃË ÃÈÆÍ( ¶ÌÇ Ã Ë¾ ¨¾ÖÃ Î¾ÅÍÌÉÌÄÃËÆÃ ÏØÏ ÏØÀÃÐÆ Æ
ÂÃÇÏÐÀÆÝ( °ÌËÐ¾ÄØÐ ÏÉÃÂÀ¾ Â¾ ÏÃ ÆÅÀØÎÖÀ¾ Ï¾ÊÌ ÌÐ
ÈÀ¾ÉÆÒÆÔÆÎ¾ËÆ ÉÆÔ¾( ±Ã ÏÃ ÍÌÃÊ¾ ÌÐÁÌÀÌÎËÌÏÐ Å¾ ×ÃÐÆ À
ÏÉÑÕ¾Ç Ë¾ ÊÌÂÆÒÆÈ¾ÔÆÆ Ë¾ ÍÎÌÂÑÈÐ¾)Õ¾ÏÐÆ Ë¾ ÍÎÌÂÑÈÐ¾& ÍÎÆ

ÍÌÂÊÝË¾ ÆÉÆ ÆÅÍÌÉÅÀ¾ËÃ Ë¾ Õ¾ÏÐÆ ) ÈÌËÏÑÊ¾ÐÆÀÆ& ÈÌÆÐÌ ËÃ
Ï¾ ÍÎÃÂÌÏÐ¾ÀÃËÆ ÌÐ ÍÎÌÆÅÀÌÂÆÐÃÉÝ)ÐØÎÁÌÀÃÔ¾(
¦ÈÌ ÈØÊ ÆÅÂÃÉÆÝÐ¾ Ï¾ ÍÎÆÉÌÄÃËÆ ÈÎÃÍÃÄËÆ ÃÉÃÊÃËÐÆ Å¾

ÏÐÃË¾& È¾ÐÌ ÂÜ¿ÃÉÆ Æ ÀÆËÐÌÀÃ& ÐÃ Ï¾ ÍÎÃÂË¾ÅË¾ÕÃËÆ Å¾
ÆÅÍÌÉÅÀ¾ËÃ Ï¾ÊÌ Å¾ ÏÐÃËÆ ÌÐ Ê¾ÏÆÀËÆ Æ ÃÂËÌÎÌÂËÆ
Ê¾ÐÃÎÆ¾ÉÆ( ¬¾ÈÎÃÍÀ¾ËÃÐÌ Ã ÐÌÉÈÌÀ¾ ÂÌ¿ÎÌ& ÈÌÉÈÌÐÌ Ã ÂÌ¿Î¾
ÀÎØÅÈ¾Ð¾ ÊÃÄÂÑ ÈÎÃÍÃÄËÆÝ ÃÉÃÊÃËÐ Æ ÏÐÃË¾Ð¾( °ÌÉÝ&
ÍÎÌÀÃÎÃÐÃ ÍÎÆÁÌÂËÌÏÐÐ¾ Ë¾ ¨¾Ö¾Ð¾ ÏÐÃË¾ ÍÎÃÂÆ
Å¾ÈÎÃÍÀ¾ËÃÐÌ È¾ÈÐÌ Ë¾ ÏÐÌÝ×Æ& Ð¾È¾ Æ Ë¾ ÌÈ¾ÕÃËÆ ÊÃ¿ÃÉÆ Æ
ÆÅÍÌÉÅÀ¾ÇÐÃ Ï¾ÊÌ ÍÌÂÓÌÂÝ×Æ ÈÎÃÍÃÄËÆ ÃÉÃÊÃËÐÆ( ³ÎÃÂÆ
Â¾ Å¾ÍÌÕËÃÐÃ Ï ÍÎÌ¿ÆÀ¾ËÃÐÌ& ÏÃ ÑÀÃÎÃÐÃ& ÕÃ À ÏØÌÐÀÃÐË¾Ð¾
ÅÌË¾ ËÃ ÍÎÃÊÆË¾À¾Ð È¾¿ÃÉÆ( ³Ì ÍÎÆËÔÆÍ ÊÌËÐ¾ÄËÆÈØÐ Ã

ÌÐÁÌÀÌÎÃË Å¾ Å¾ÈÎÃÍÀ¾ËÃÐÌ ÈØÊ ÏÐÃË¾Ð¾(
¶ÌÀ¾ ÏÃ ÌÐË¾ÏÝ Æ Å¾ ÆËÏÐ¾ÉÆÎ¾ËÃÐÌ Ë¾ ÃÉÃÈÐÎÆÕÃÏÈÆ
¾ÎÐÆÈÑÉÆ Æ ÏÐÎÑÈÐÑÎËÌÐÌ ÌÈ¾¿ÃÉÝÀ¾ËÃ( °ÌËÐÆÎ¾ËÃÐÌ )
ÆËÏÐ¾ÉÆÎ¾ËÃÐÌ Ë¾ ÃÉÃÈÐÎÆÕÃÏÈÆ ¾ÎÐÆÈÑÉÆ& È¾ÈÐÌ Æ Ë¾ ÂÎÑÁÆ
ÈÌËÏÐÎÑÈÐÆÀËÆ ÃÉÃÊÃËÐÆ& ÏÀØÎÅ¾ËÆ ÏØÏ ÏÐÎÌÆÐÃÉÏÐÀÌÐÌ&
ÏÉÃÂÀ¾ Â¾ ÏÃ ÆÅÀØÎÖÀ¾ Ï¾ÊÌ ÌÐ ÌÐÌÎÆÅÆÎ¾Ë ÏÍÃÔÆ¾ÉÆÅÆÎ¾Ë

ÍÃÎÏÌË¾É( ¨ÏÆÕÈÆ ÃÉÃÈÐÎÆÕÃÏÈÆ ÆËÏÐ¾É¾ÔÆÆ Æ ÏÐÎÑÈÐÑÎËÌ
ÌÈ¾¿ÃÉÝÀ¾ËÃ ÏÉÃÂÀ¾ Â¾ ÏÃ ÆÅÍØÉËÝÀ¾Ð À ÏØÌÐÀÃÐÏÐÀÆÃ Ï
ÍÎÆÉÌÄÆÊÆÐÃ ÏÐ¾ËÂ¾ÎÐÆ Æ Î¾ÅÍÌÎÃÂ¿Æ Å¾ ¿ÃÅÌÍ¾ÏËÌÏÐ ÀØÀ
¨¾Ö¾Ð¾ ÏÐÎ¾Ë¾( °ÌÉÝ& ÆÅÍÌÉÅÀ¾ÇÐÃ Ï¾ÊÌ ÆÅÐÌÕËÆÔÆ Ë¾
ÏÀÃÐÉÆË¾ Ï ÂÌÍÑÏÐÆÊÆÐÃ ÏÐÌÇËÌÏÐÆ Å¾ ÏÆÉ¾ Ë¾ ÏÀÃÐÉÆË¾Ð¾(
³ÎÆ ËÃÏÍ¾ÅÀ¾ËÃ Ë¾ Ê¾ÈÏÆÊ¾ÉË¾Ð¾ ÊÌ×ËÌÏÐ ÏØ×ÃÏÐÀÑÀ¾

ÌÍ¾ÏËÌÏÐ ÌÐ ÍÌÄ¾Î ÍÌÎ¾ÂÆ ÍÎÃÁÎÝÀ¾ËÃ( ³ÌÈÎÆÀ¾ËÃÐÌ Ë¾
ÆÅÐÌÕËÆÔÆÐÃ Ë¾ ÏÀÃÐÉÆË¾ ËÃ Ã Î¾ÅÎÃÖÃËÌ ÍÌÎ¾ÂÆ ÌÍ¾ÏËÌÏÐ
ÌÐ ÍÌÄ¾Î(
³Î¾ÀÆÉË¾Ð¾ ÒÑËÈÔÆÝ Ë¾ ÊÃ¿ÃÉÆÐÃ Ã Á¾Î¾ËÐÆÎ¾Ë¾ Ï¾ÊÌ ÍÎÆ
ÀÃÎÐÆÈ¾ÉËÌ Æ ÓÌÎÆÅÌËÐ¾ÉËÌ ÍÌÉÌÄÃËÆÃ( ¨Î¾ÐÆÐÃ Ï¾
ÎÃÁÑÉÆÎ¾ËÆ ÍÎÃÂÀ¾ÎÆÐÃÉËÌ& ËÌ ÍÎÆ ËÃÌ¿ÓÌÂÆÊÌÏÐ À

Å¾ÀÆÏÆÊÌÏÐ ÌÐ ÊÃÏÐËÆÐÃ ÑÏÉÌÀÆÝ ÊÌÄÃ Â¾ ÏÃ Ë¾ÉÌÄÆ Â¾
¿ØÂ¾Ð Ë¾ÏÐÎÌÃËÆ)ÎÃÁÑÉÆÎ¾ËÆ ÍÌÀÐÌÎËÌ( °ÌÉÝ&
ÏØ¿ÉÜÂ¾À¾ÇÐÃ ÏÐÎÆÈÐËÌ ÏÍÃÔÆÒÆÈ¾ÔÆÆÐÃ Å¾ Ê¾ÈÏÆÊ¾ÉËÌÐÌ

Ë¾ÐÌÀ¾ÎÀ¾ËÃ( °Ã¿ÃÉÆÐÃ ËÃ Ï¾ ÏÎÃÂÏÐÀÌ Å¾ È¾ÐÃÎÃËÃ( ³ÎÆ
ËÃÍÎ¾ÀÆÉË¾ ÑÍÌÐÎÃ¿¾ ÊÃ¿ÃÉÆÐÃ ÊÌÁ¾Ð Â¾ ÏÃ ÍÎÃÌ¿ØÎË¾Ð( ¬¾

Â¾ ÏÃ ÍÎÃÂÌÐÀÎ¾ÐÆ ÐÌÀ¾& ÊÃ¿ÃÉÆÐÃ ÀÆË¾ÁÆ ÐÎÝ¿À¾ Â¾ ÏÃ
Ì¿ÃÅÌÍ¾ÏÝÀ¾Ð ÏÎÃ×Ñ ÍÎÃÌ¿ÎØ×¾ËÃ( ³ÎÆ
ÍÎÃÐÌÀ¾ÎÀ¾ËÃ)ÏÀÎØÓÐÌÀ¾Î $ÍÌ'ÏÍÃÔÆ¾ÉËÌ ÍÌÎ¾ÂÆ ÆÁÎ¾Ã×Æ
ÂÃÔ¾& ÓÌÎ¾& Ê¾ÐÃÎÆ¾ÉÆ ÆÉÆ ÂÎÑÁÆ ËÃÍÌÂÓÌÂÝ×Æ
ÀØÅÂÃÇÏÐÀÆÝ% ÏØ×ÃÏÐÀÑÀ¾ ÌÍ¾ÏËÌÏÐ ÌÐ ÏÕÑÍÀ¾ËÃ Æ
Ë¾Î¾ËÝÀ¾ËÃ( ¨ÏÆÕÈÆ ÀÆËÐÌÀÃ& È¾ÈÐÌ Æ ËÌÏÃ×ÆÐÃ ÏÀØÎÅÀ¾×Æ
ÐÌÕÈÆ ÐÎÝ¿À¾ Â¾ ¿ØÂ¾Ð Å¾ÐÃÁË¾ÐÆ ÏÉÃÂ , ÂÌ - ÏÃÂÊÆÔÆ& Å¾ Â¾
ÏÃ ÌÏÆÁÑÎÆ ÐÎ¾ÇË¾ ÏÐ¾¿ÆÉËÌÏÐ(
³ ² © © ´ » « ® ¦/ '·È¾Å¾ËÆÝ Å¾ ÍÌÂÂÎØÄÈ¾ Ë¾ ÊÃ¿ÃÉÆÐÃ'

°ÌÉÝ& ÏØ¿ÉÜÂ¾À¾ÇÐÃ ÑÈ¾Å¾ËÆÝ Å¾ ÍÎ¾ÀÆÉË¾ ÍÌÂÂÎØÄÈ¾ Ë¾
ÊÃ¿ÃÉÆÐÃ& Å¾ Â¾ ÊÌÄÃÐÃ Â¾ ÏÃ Ë¾ÏÉ¾ÄÂ¾À¾ÐÃ Ë¾ Ë¾ÖÆÐÃ
ÍÎÌÂÑÈÐÆ ÀØÅÊÌÄËÌ Ë¾Ç'ÂØÉÁÌ(

¬¾ ÍÌÕÆÏÐÀ¾ËÃ ÆÅÍÌÉÅÀ¾ÇÐÃ ÕÆÏÐ¾& ÏÑÓ¾ Æ ÊÃÈ¾ Í¾ÊÑÕË¾
ÈØÎÍ¾( ¦ÈÌ ¨¾ÖÆÐÃ ÊÃ¿ÃÉÆ ÏÃ ËÑÄÂ¾ÝÐ ÌÐ ÌÏËÌÀËÌ
ÍÌÕÆÏÐÀ¾ËÃ& ÊÌÄÃÐÃ Â¾ Ë¾ÀÉ¾ÄËÆÐÃ ÈØÎÍ¾Ð¾ Ï Ê¾ÉÈÌ ÀÌÂ¾

ÆÉÆ ÍÌÕÆÏÐÀ¾× ÍÎÃÍ¾Î¾Ð Å¾ ÊÃ¿ÃÉÆ Æ ÏÉÃÂ ÐÌÀ¾ Â¾
ÍÌÂÏÑÖÆÐÃ ÍÌÕÆÏÐÃËÆÐÃ ÃÉÃÊÃËÐÆ( °ÃÐ¾ÉËÆ Æ ÏÐØÈÉÃËÆ
Õ¾ÏÐÆ ÏÃ ÍÌÕÆÏÐÀ¾Ð Ë¾Ç'ÂÌ¿ÎÃ ÏØÏ ÏÐ¾ËÂ¾ÎÐËÆ ÍÌÕÆÏÐÀ¾×Æ

ÍÎÃÍ¾Î¾ÐÆ Å¾ ÊÃÐ¾É Æ ÏÐØÈÉÌ ÏØÌ¿Î¾ÅËÌ ÍÌÏÌÕÃËÆÐÃ ÀØÎÓÑ
ÌÍ¾ÈÌÀÈÆÐÃ ÑÈ¾Å¾ËÆÝ( ³ÌÕÆÏÐÀ¾×ÆÐÃ ÍÎÃÍ¾Î¾ÐÆ ÐÎÝ¿À¾ Â¾
Ï¾ Ï ÝÏËÌ ÑÈ¾Å¾ËÆÃ& ÕÃ Ï¾ ÍÌÂÓÌÂÝ×Æ Å¾ ÍÌÂÂÎØÄÈ¾ Ë¾

ÊÃ¿ÃÉÆ(
¨ ËÆÈ¾ÈØÀ ÏÉÑÕ¾Ç ËÃ ÐÎÝ¿À¾ Â¾ ÆÅÍÌÉÅÀ¾ÐÃ Í¾ÎÌÕÆÏÐ¾ÕÈ¾&
ÈÌÎÌÅÆÀËÆ& ¾¿Î¾ÅÆÀËÆ ÆÉÆ ÂÎÑÁÆ ÍÎÃÍ¾Î¾ÐÆ& ÕÆÃÐÌ ÂÃÇÏÐÀÆÃ
ËÃ ¨Æ Ã ÍÌÅË¾ÐÌ(
¨ ± ­ ° ¦ ± ­ ª/ ³ÎÆ ÃÈÏÍÃÂÆÔÆÝÐ¾ ÍÌÀØÎÓËÌÏÐÆÐÃ Ï ÀÆÏÌÈ
ÁÉ¾ËÔ Ï¾ Å¾×ÆÐÃËÆ Ï ÍÎÃÂÍ¾ÅËÌ ÒÌÉÆÌ( ²ÏÐ¾ÀÃÐÃ ÁÌ ÀØÎÓÑ

ÊÃ¿ÃÉÆÐÃ& ÂÌÈ¾ÐÌ ÐÃ ¿ØÂ¾Ð Ë¾ÍØÉËÌ ÊÌËÐÆÎ¾ËÆ Æ ÍÌÕÆÏÐÃËÆ
ÌÐ ÍÎ¾Ó( ªÉÃÊÃËÐÆÐÃ Ï ÀÆÏÌÈ ÁÉ¾ËÔ& ÌÐ ÈÌÆÐÌ Ã ÌÐÏÐÎ¾ËÃËÌ
ÍÎÃÂÍ¾ÅËÌÐÌ ÒÌÉÆÌ& ÊÌÁ¾Ð Â¾ ÏÃ ÍÌÕÆÏÐÀ¾Ð Æ ÆÅÍÌÉÅÀ¾Ð

ÃÂÀ¾ ÏÉÃÂ .+ Õ¾Ï¾ $ÀÎÃÊÃ Å¾ ÂÌÍØÉËÆÐÃÉËÌ ÀÐÀØÎÂÝÀ¾ËÃ Ë¾
ÀØÅÂÑÓ À ÍÌÊÃ×ÃËÆÃÐÌ%(

±Ã ÍÌÀÎÃÄÂ¾ÇÐÃ ÍÌÀØÎÓËÌÏÐÆÐÃ Ï ÌÏÐÎÆ ÍÎÃÂÊÃÐÆ Æ À
ËÆÈ¾ÈØÀ ÏÉÑÕ¾Ç ËÃ ÁÆ ÆÅÉ¾Á¾ÇÐÃ Ë¾ ÏÆÉË¾ ÏÉØËÕÃÀ¾
ÏÀÃÐÉÆË¾(
² ¶ µ ¶ ´ ¦ ± ½ ¨ ¦ ± ª ® ¦ ¶ ² ² ¶ ³ ¦ © » ® '·È¾Å¾ËÆÝ
Å¾ ÌÐÏÐÎ¾ËÝÀ¾ËÃÐÌ È¾ÐÌ ÌÐÍ¾ÂØÈ' ¬¾ ÌÍ¾ÅÀ¾ËÃ Ë¾ ÌÈÌÉË¾Ð¾
ÏÎÃÂ¾& ÊÌÉÝ& ÆÅÓÀØÎÉÝÇÐÃ ÌÍ¾ÈÌÀÈÆÐÃ& ÏÌÎÐÆÎ¾ËÆ ÍÌ ÀÆÂ& À

ÍÎÃÂÀÆÂÃËÆÐÃ ÈÌËÐÃÇËÃÎÆ Å¾ ÌÐÍ¾ÂØÔÆ ) ÎÃÔÆÈÉÆÎ¾ËÃ& ¾ ËÃ
À ÍÎÆÎÌÂ¾Ð¾( ³ÌÀÎÃÂÃËÆÐÃ ÆÉÆ ËÃÍÌÐÎÃ¿ËÆÐÃ ÊÃ¿ÃÉÆ ÊÌÁ¾Ð
Â¾ ¿ØÂ¾Ð ÍÎÃÂ¾ÂÃËÆ À ÏÍÃÔÆ¾ÉËÆ ÂÃÍ¾ Å¾ ÌÍÌÉÅÌÐÀÌÎÝÀ¾ËÃ
Æ ÎÃÔÆÈÉÆÎ¾ËÃ Ë¾ ÌÐÂÃÉËÆ Õ¾ÏÐÆ( ­ÅÉÃÅÉÆÐÃ ÌÐ ÑÍÌÐÎÃ¿¾& ËÌ
ÀÏÃ Ì×Ã ÁÌÂËÆ ÊÃ¿ÃÉÆ ËÃ ¿ÆÀ¾ Â¾ ÏÃ ÆÅÓÀØÎÉÝÐ ÀÃÂË¾Á¾(
©¾ÎÃÐÃ ÁÆ Ë¾ÍÎ( Ë¾ ¿É¾ÁÌÐÀÌÎÆÐÃÉËÆ ÌÎÁ¾ËÆÅ¾ÔÆÆ(
!

³ÌÄÃÉ¾À¾ÊÃ ¨Æ Â¾ ÏÃ Ë¾ÏÉ¾ÄÂ¾À¾ÐÃ Ë¾ ËÌÀÌÐÌ
Ì¿Å¾ÀÃÄÂ¾ËÃ(

Eg�OXg dgUKdXSMO& `g�OX� dgUKdXnU_&  
N�U_TOWO& �O T]^O ]S dKUY_ZSVS XgLc^OU d XK�ORY SX^O\Sk\Y`kRY 
Z\YQ\KW_ Z\Y `�R\KNXn ZY_�S n̂ ` ]Y_U\YW�MR Z\Y]^Y\gMR( 
IUYX^\YV_T^O tZVXY]^ \Yd]KR_ NYNg`Uc K Z�ON WYX^g�n ]S 
ZYdY\X� Z�O�^�^O Xg]VON_TnMn N�VO�S^k SXPY\WKMO K _]MRY`OT^O TO 
Z\Y ZYdN�T�n `c_�S^n)ZY_�S^n& K ^Y S ^�O n̂WS Y]YLKWS(  
>g� XgLc^OU ]O W_]n ZY_�n`K^ ZYNVO Z�ONZS]�( @Y_�n`gXn ` 
\YdZY\_ ] Z�ONZS]c W��O `k]  ̂U `�MX�W �UYNgW K dK TS]^�MR 
YUYVXY] n̂ ^KUk U d\KX�XnW Y]YL( >gLc^OU XOXn R\K�UK( IK 
�UYNc& U^O\k `dXSUXY_ ZY_�n`gXnW Z\Y Ŝ Z�ONZS]�W XOLY 
XO]Z\g`XY_ WKXSZ_VKMn& XOZ�OTnWg `�\YLMO XOLY Z\YNOTMO 
�gNXY_ dg\_U_( 

@ ? I ? A/ 3�^S XOLY Y]YLc ] WOX^gVXnW ZY] Ŝ�OXnW ]O W_]n 
XO_]^gVO N\�O^ WSWY NnV� XgLc^U_& �ZS�K^�MR Z�ONW�^�& 
N\YLX�MR �g] n̂ K YLKVY`�MR WK^O\SgV�& Z\Y^Y�O R\Ydn \SdSUY 

d\KX�Xn K)XOLY _N_�OXn( 
= ? > C z �/ @�S WYX^g�S NYN\�_T^O Xg� Xg`YN U ZY_�n`gXn& 
YL]V_dO& SX]^KVKMS XOLY WYX^g�S K Ng`OT^O RVK`X� ZYdY\ XK 

`�]^\K�Xk K LOdZO�XY]^Xn ZYUcXc( @YU_N ]O XOL_NY_ 
NYN\�Y`K^ Z�ONZS]c& W��O ^Y Wn̂  dK Xg]VONOU d\KX�Xn Y]YL 
XOLY ZY�UYdOXn XgLc^U_ ) YR\Y�OXn LOdZO�XY] Ŝ( @YU_N Lc]^O 

W�VS ZY^n�O ] SX]^KVKMn)WYX^g�n& UYX^KU^_T^O Xg� ]O\`S]Xn ^�W( 
COX^Y ̀ gW YMRY^X� ZY\KNn K ZYW��O( =YX^g� ]Wn Z\Y`gN�  ̂
ZY_dO U`KVSPSUY`KX� ZO\]YXgV( @�S dW�XgMR XK Z\YN_U^_)NnVOMR 

Z\YN_U^_& Z�S `�W�X� XOLY ZY_�S^n NnV�)]ZY^�OLXnMR WK^O\SgV�& 
U^O\k XOZYMRgdOTn YN ̀ �\YLMO)Z\YNOTMO& XOZ�OTnWgWO �gNXY_ 
YNZY`�NXY]  ̂dK �UYNc(  
@YU_N T]Y_ UO dLY�n Z�SVY�OXc _ZO`�Y`KMn Z\`Uc XK dO�& TKUY 
T]Y_ RWY�NSXUc K �\Y_Lc& T]Y_ ̂ c^Y _\�OXc `�R\KNX� Z\Y ZY_�S^n 

XK ]^�XgMR d ZO`X�MR K TONXYVS^�MR WK^O\SgV�( DZO`X�Xn TO TOX 
^KU NYL\k& TKU NYL\k TO ]ZYTOXn WOdS _ZO`�Y`KMnW Z\Y]^�ONUOW 
K ]^�XY_( @�ON _ZO`X�XnW W_]n^O dUYX^\YVY`K^ ̀ RYNXY]^ `K�n 

]^�Xc Z\Y ]^YTnMn S dg`�]X� XgLc^OU K ZY_�n̂  ZY_dO `RYNXk 
]ZYTY`KMn Z\`Uc( @�ON Z�nZKNX�W `\^gXnW ]O _TS]^�^O& �O ]O ` 
YLVK]^S `\^gXn XOXKMRgdn OVOU^\SMUk `YNS�O( >KUYXOM TO dK 
_ZO`X�Xn XK ]^�X_ YNZY`�NX� SX]^KVK�Xn ^OMRXSU(  
@VK n̂ ^Y ^KUk Z\Y SX]^KVKMS OVOU^\SMU�MR Z\YN_U^� K NKV�nRY 
]^K`OLX�'^OMRXSMUkRY Z�n]V_�OX]^`n( =YX^g�)SX]^KVKMS 
OVOU^\SMU�MR Z\YN_U^� K ^KUk NKV�nRY N�VO�S^kRY UYX] \̂_U�XnRY 
Z�n]V_�OX]^̀ n W��O Z\Y`gN�^ ZY_dO K_^Y\SdY`KX� U`KVSPSUY`KX� 
ZO\]YXgV( EO�UO\k OVOU \̂SMUk K ]^K`OLX�'^OMRXSMUk SX]^KVKMO 

W_]n L�^ Z\Y`ONOXc ` ]Y_VKN_ ] ZVK^X�WS XY\WKWS K 
LOdZO�XY]^XnWS Z�ONZS]c ̀ O `K�n dOWS( @\Y ]`�^OVXk dN\YTO 
ZY_�n`OT^O ZY_dO ZY`YVOXY_ SX^OXdS^_ Y]`�^VOXn( @�S XONYN\�OXn 
WKb( ZY�^_ FK^  ̂R\Ydn \SdSUY ZY�g\_ ` N�]VONU_ Z�OR�g^n( 
@�OU\�`gXn ]`n̂ SNOV XOXn ZY`YVOXY d N�`YN_ \SdSUK ZY�g\_( 
3YUYXKVg P_XUMO XgLc^U_ TO dK\_�OXK ZY_dO Z�S `O\^SUgVXn K 

RY\SdYX^gVXn SX]^KVKMS( 3`O�O T]Y_ Z�ONOW XK]^K`OXk& W��Y_ ]O 
KVO dXY`_ ]O�nNS^)XK]^K`S^ XK dgUVKN� Wn]^XnMR ZYNWnXOU( 
3YN\�_T^O tNKTO Y RWY^XY]^Xn Z\Y WKbSWgVXn dK^n�OXn( >K 
XgLc^OU ]O XO]Wn Vkd^( @�S XOYNLY\XkW ZY_�S^n W��O NYT n̂  U 
Z�O`\gMOXn XgLc Û_( 0Lc ]O ^YW_ dKWOdSVY& W_]n L�  ̂XgLc^OU 
XO_]^gVO dKTS�^�X Z\Y^S Z�O`\gMOXn( @�S Z�O^n�OXn)XKNW�\XkW 

Z�O n̂�OXn $dOTWkXK R\KTnMnWS ]S N�^WS& VSNWS& WK^O\SgVOW XOLY 
TSX�WS XO`RYNX�WS `VS`c% R\Ydn \SdSUY \YdLS n̂ K d\KX�Xn( E�OMRXc 
�\Y_Lc K XY]Xg ]ZYTY`KMn Wn]^K Lc W�VK L�  ̂NY^K�OXK ZY , K� - 
^�NXOMR& KLc ]O dKTS] ŜVK ^\`KVg ]^KLSVS^K( 
@ e � 4/ 
'@YUcXc U Zk�S Y XgLc^OU' 

3YN\�_T^O XK�O ZYUcXc Z\Y ]Z\g`XY_ Zk�S Y XgLc^OU& KLc]^O ]S 
Xg� `�\YLOU WYRVS _�n`K^ MY XOTNkVO( 
@�S �S�^�Xn ZY_�n`OT^O �S]^�& ]_MR� K W�UU� LK`VX�X� RKN�nU( 

@YU_N ZY^�OL_TO `g� XgLc^OU N�UVKNXk `c�S�^�Xn& W��O^O RKN�nU 
XK`VR�S^ \̂YMRY_ `YNc XOLY �S] ŜMnRY Z\Y] �̂ONU_ XK XgLc^OU K 

ZKU `c�S�^�Xk ̀ �MS `c]_�S^( ;Y`Y k̀ K ]UVOX�Xk NnVc ]O XOTVkZO 
�S]^n L��X� NY]^_ZX�WS �S ] ŜMnWS Z\Y]^�ONUc XK UY`c K ]UVY ZYNVO 
ZYUcX�& U^O\k T]Y_ XK XSMR _`ONOXk( >K �S]^SMnMR Z\Y] �̂ONMnMR 
W_]n L�^ TK]X� _`ONOXY& �O T]Y_ ̀ RYNXk U �S�^�Xn XgLc^U_(  
E �gNXkW Z�nZKN� XOZY_�n`OT^O ZK\Xn �S] Ŝ�O& �n\K`SXc& KL\KdS`K 
XOLY TSXk Z\Y] �̂ONUc& TOTSMR� t�SXUc XOdXg^O( 
@ ? I ? A/ Ec]YMO VO]UVk ZY`\MRc T]Y_ Z�S NYNg`MO MR\gX�Xc 
YMR\KXXY_ PpVSn( >OMR^O PpVSS XK XgLc^U_& NYU_N XOL_NO dMOVK
]WYX^Y`gX K dLK`OX Z\KMR_( Ec]YMO VO]UVk Z\`Uc& dO U^O\�MR 

LcVK YN]^\KX�XK YMR\KXXg PpVSO& VdO �S] Ŝ^ K ZY_�n`K^ K� ZY .+ 
RYNSXgMR $NYLK Z\Y Xg]VONXk `c^`\dOXn XK YUYVXnW `dN_MR_%(
@Y`\MRc XOVdO ZY�UYNS^ Y]^\�WS Z�ONW�^c K XSUNc TO XOW��O^O 

`c]^K`Y`K  ̂]SVXkW_ ]V_XO�XnW_ dg�OXn( 
!
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.Rqm{p{!m!nkmxkfcek!qfrcfw.!
E dgTW_ YMR\KXc �S`Y^XnRY Z\Y]^�ONn `cRKd_T^O YLKVY`� YNZKN 
\Yd^�nN�X� ZYNVO N\_R_ NY _\�OX�MR YNZKNUY`�MR)\OMcUVK�XnMR 

XgNYL& ̀  �gNXkW Z�nZKN� XO`cRKd_T^O NY Z�n\YNc(  
@Y�UYdOX� XOLY XOZY_�S^OVX� XgLc^OU VdO YNO]VK^ NY 
]ZOMSgVXnMR ]L�\X�MR dK�ndOXn U \OMcUVKMS TONXY^VS`�MR NnV�( 

@Y_�n`KX�& KVO ]^gVO P_XU�Xn XgLc^OU XOXn X_^Xk RXON 
VSU`SNY`K^( 3K\_T^O TO XKZ�( MRK\S^K^S`XnW Y\QKXSdKMnW(   

!
@�OTOWO `gW WXYRY dgLK`c ] ̀ K�nW XY`�W XgLc^UOW( 

Fgct!xcnwgf!ewuvqogt-!!
Vjcpm!{qw!hqt!rwtejcukpi!hwtpkvwtg!htqo!qwt!kpvgtkqt!rtqitcoog-!
gzenwukxgn{!hqt!wug!kp!rtkxcvg!tqqou/!Rngcug!ejgem!vjg!fgnkxgt{!
hqt!eqorngvgpguu-!ectghwnn{!tgcf!vjg!hqnnqykpi!korqtvcpv!
kphqtocvkqp!rtkqt!vq!cuugodn{!cpf!tgvckp!kv!hqt!hwvwtg!wug-!cnuq!d{!
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Qwt!hwtpkvwtg!oc{!qpn{!dg!wugf!cu!kpvgpfgf/!Kortqrgt!wug!ecp!
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wpkpvgpfgf!wug!qt!kortqrgt!jcpfnkpi/!
CVVGPVKQP<!Ejknftgp!qt!rgtuqpu!ykvj!c!ogpvcn!fkucdknkv{!owuv!

dg!mgrv!cyc{!htqo!hwtpkvwtg!eqorqpgpvu-!ujctr!qdlgevu-!uocnn!
rctvu!cpf!rcemcikpi!ocvgtkcnu!cv!cnn!vkogu/!Vjgtg!ku!c!tkum!qh!
kplwt{!cpf0qt!uwhhqecvkqp/!

CUUGODN[<!Rngcug!qdugtxg!qwt!qrgtcvkpi-!cuugodn{!qt!
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cpf!uchgv{!kpuvtwevkqpu!kp!rctvkewnct/!Hcknwtg!vq!hqnnqy!kpuvtwevkqpu!

oc{!ngcf!vq!rgtuqpcn!kplwt{!qt!fcocig!vq!vjg!hwtpkvwtg-!cpf!ecp!
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rtqdngou!ykvj!ugvwr0cuugodn{/!Vjg{!yknn!dg!jcrr{!vq!jgnr!{qw/!

Cuugodn{!oc{!qpn{!dg!ecttkgf!qwv!d{!eqorgvgpv!rgtuqpu/!Pq!
nkcdknkv{!hqt!fcocig!ku!cuuwogf!kp!ecug!qh!ejcpigu!vq!vjg!
rtqfwev0rtqfwev!eqorqpgpvu!qt!vjg!tgrncegogpv0wug!qh!

rctvu0eqpuwocdngu!pqv!rtqxkfgf!d{!vjg!ocpwhcevwtgt0fkuvtkdwvqt/!
Kh!ycnn!oqwpvkpi!ocvgtkcnu!uwej!cu!fqygnu!qt!uetgyu!ctg!
kpenwfgf!ykvj!vjg!rtqfwev-!vjgug!ctg!kpvgpfgf!gzenwukxgn{!hqt!
wug!qp!uqnkf!ycnnu!ocfg!qh!wpkhqto!ocvgtkcnu/!Cvvcejogpv!ku!
qpn{!cu!iqqf!cu!vjg!eqppgevkqp!dgvyggp!vjg!oqwpvkpi!ocvgtkcnu!

cpf!vjg!ycnn/!Hqt!dqvj!uvcpfkpi!cpf!jcpikpi!hwtpkvwtg-!ejgem!
{qwt!ycnn!hqt!uwkvcdknkv{!rtkqt!vq!cvvcejogpv!cpf!qpn{!wug!uwkvcdng!
oqwpvkpi!ocvgtkcnu/!Gpuwtg!vjgtg!ctg!pq!n kpgu!kp!vjg!ftknnkpi!

|qpg!dghqtg!ftknnkpi!cp{!jqngu/!Wnvkocvgn{-!vjg!kpuvcnngt!ku!
tgurqpukdng!hqt!vjg!cvvcejogpv!vq!vjg!ycnn/!!
Vjku!cnuq!crrnkgu!vq!vjg!kpuvcnncvkqp!qh!gngevtkecn!crrnkcpegu!cpf!
qvjgt!uvtwevwtcn!ceeguuqtkgu/!Vjg!cuugodn{0kpuvcnncvkqp!qh!
gngevtkecn!crrnkcpegu!cpf!qvjgt!uvtwevwtcn!ceeguuqtkgu!owuv!dg!
rgthqtogf!gzenwukxgn{!d{!cwvjqtkugf-!swcnkhkgf!rgtuqppgn/!Cnn!
gngevtkecn!cpf!uvtwevwtcn!kpuvcnncvkqpu!owuv!dg!ecttkgf!qwv!
ceeqtfkpi!vq!vjg!tgurgevkxg!crrnkecdng!uvcpfctfu!cpf!uchgv{!
tgiwncvkqpu!kp!{qwt!hgfgtcn!uvcvg/!Qpn{!wug!crrtqxgf!knnwokpcpvu!

hqt!nkijv!uqwtegu/!Vjgtg!ku!c!tkum!qh!qxgtjgcvkpi!cpf!hktg!kh!vjg!
oczkowo!ycvvcig!ku!gzeggfgf/!Eqxgtkpi!knnwokpcpvu!ku!
rtqjkdkvgf!fwg!vq!vjg!tkum!qh!hktg/!
Rtqrgt!hwpevkqpkpi!qh!vjg!hwtpkvwtg!tgswktgu!rnwod!cpf!jqtk|qpvcn!
cnkipogpv/!Vjg!fqqtu!ctg!rtg.cflwuvgf-!dwv!oc{!jcxg!vq!dg!
tgcflwuvgf!fwg!vq!nqecn!eqpfkvkqpu/!Dg!uwtg!vq!qdugtxg!vjg!

ygkijv!urgekhkecvkqpu!hqt!oczkowo!nqcfu/!Enkodkpi!qp!hwtpkvwtg!
ku!rtqjkdkvgf/!Hwtpkvwtg!oc{!vkr!qxgt!kp!ecug!qh!kortqrgt!wug/!Vq!
rtgxgpv!vjku-!hwtpkvwtg!ujqwnf!cnyc{u!dg!ugewtgf!cickpuv!vkrrkpi!
qxgt/!Vjgtg!ku!c!tkum!qh!dtgcmcig!cpf!kplwt{!kp!ecug!qh!
qxgtnqcfkpi!)kp!rctvkewnct!d{!rnc{kpi!ejknftgp-!rgqrng-!ocvgtkcnu!
qt!qvjgt!rtqjkdkvgf!nqcfu*/!Cnn!uetgyu!cpf!nqcf.dgctkpi!

eqppgevkqpu!ujqwnf!dg!tg.vkijvgpgf!chvgt!6!vq!7!yggmu!vq!gpuwtg!
rgtocpgpv!uvcdknkv{/!
ECTG<!
.!Pqvgu!qp!hwtpkvwtg!ectg!.!
Rngcug!qdugtxg!qwt!kphqtocvkqp!qp!rtqrgt!hwtpkvwtg!ectg!vq!
gpuwtg!{qw!ecp!gplq{!qwt!rtqfwev!hqt!c!nqpi!vkog/!

Wug!c!engcp-!ft{-!uqhv!eqvvqp!enqvj!hqt!engcpkpi/!Kh!{qwt!hwtpkvwtg!
ku!jgcxkn{!uqkngf-!{qw!oc{!oqkuvgp!vjg!enqvj!ykvj!uqog!ycvgt!qt!
hwtpkvwtg!engcpgt!cpf!ft{!vjg!engcpgf!gngogpvu!chvgtyctfu/!

Ogvcn!cpf!incuu!eqorqpgpvu!ctg!dguv!engcpgf!ykvj!
eqpxgpvkqpcn!ogvcn!cpf!incuu!engcpgtu!ceeqtfkpi!vq!vjg!

kpuvtwevkqpu!rtqxkfgf!hqt!vjgo/!Vjg!engcpkpi!cigpvu!owuv!dg!
engctn{!kfgpvkhkgf!cu!dgkpi!uwkvcdng!hqt!hwtpkvwtg!ectg/!!
Fq!pqv!wug!uvgco!engcpgtu-!eqttqukxg-!ueqwtkpi!engcpkpi!cigpvu!
qt!qvjgt!engcpgtu!ykvj!wpmpqyp!ghhgevu!wpfgt!cp{!
ektewouvcpegu/!
CVVGPVKQP<!Jkij.inquu!uwthcegu!ctg!eqxgtgf!d{!c!rtqvgevkxg!
hkno!qp!fgnkxgt{/!Ngcxg!vjku!qp!vjg!hwtpkvwtg!wpvkn !k v!jcu!dggp!hwn n{!
cuugodngf!cpf!fwuvgf/!Qpeg!vjg!rtqvgevkxg!hkno!ku!tgoqxgf-!
jkij.inquu!gngogpvu!oc{!qpn{!dg!engcpgf!cpf!wugf!chvgt!83!

jqwtu!)vkog!hqt!rquv.ewtkpi!kp!tqqo!ckt*/!!
Fq!pqv!fcocig!uwthcegu!ykvj!ujctr!qdlgevu!cpf!pgxgt!gzrqug!
vjgo!vq!uvtqpi!uwpnkijv/!

!
FKURQUCN!
.!Pqvgu!qp!ycuvg!fkurqucn!.!

Hqt!vjg!iqqf!qh!vjg!gpxktqpogpv-!rngcug!uqtv!vjg!rcemcikpi!hqt!
fkurqucn-!wug!vjg!ycuvg0tge{enkpi!dkpu!rtqxkfgf!cpf!fq!pqv!nk vvgt/!
Fcocigf!qt!wpwucdng!hwtpkvwtg!ecp!dg!tge{engf!d{!urgekcn!

hceknkvkgu !hqt!vjg!tge{enkpi!qh!eqorqpgpvu/!
Fkuwugf!hwtpkvwtg!vjcv!ku!uvknn!hwpevkqpcn!fqgu!pqv!jcxg!vq!dg!
fkuectfgf/!Eqpukfgt!fqpcvkpi!kv!vq!c!ejctkvcdng!qticpkucvkqp/!!!

!
Yg!jqrg!{qw!gplq{!{qwt!pgy!hwtpkvwtg/!
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JW!JT!HT!GU!

Guvkocfq0c!enkgpvg<!!
Ng!fcoqu!ncu!itcekcu!rqt!jcdgt!cfswktkfq!wp!owgdng!fg!
pwguvtc!icoc!fg!kpvgtkqtgu!rctc!wuq!gze nwukxq!gp!gurcekqu!
rtkxcfqu/!Ng!tqicoqu!swg!eqortwgdg!swg!gn!xqnwogp!fg!
]_WSXS]^\Y O]^k MYWZVO^Y& VOK NO^OXSNKWOX^O VK ]SQ_SOX^O
kphqtocekõp!korqtvcpvg!cpvgu!fgn!oqpvclg!{!nc!eqpugtxg!
ZK\K ]_ _]Y ZY]^O\SY\& ^KWLSkX ZY\ ZK\^O NO ^O\MO\Y](
Pwguvtqu!owgdngu!fgdgp!wvkn k|ctug!ugiüp!gn!wuq!rtgxkuvq/!
Wp!wuq!kpcfgewcfq!rwgfg!rtqxqect!fcóqu!ocvgtkcngu!q-!gp!
fgvgtokpcfcu!ektewpuvcpekcu-!ngukqpgu!rgtuqpcngu/!Nqu!
owgdngu!pq!uqp!lwiwgvgu/!Gn!hcdtkecpvg!q!gn!fkuvtkdwkfqt!pq!
cuwogp!pkpiwpc!tgurqpucdkn kfcf!rqt!nqu!fcóqu!ecwucfqu!

rqt!wp!wuq!pq!eqphqtog!cn!rtgxku vq!q!wpc!ocpkrwncekõp!
kpeqttgevc/!
E!W!K!F!C!F!Q<!Nqu!pkóqu!q!ncu!rgtuqpcu!eqp!

fkuecrcekfcfgu!ogpvcngu!fgdgp!ocpvgpgtug!ukgortg!
cnglcfqu!fg!nqu!owgdngu-!nqu!qdlgvqu!chk ncfqu-!ncu!rkg|cu!
rgswgócu!{!nqu!ocvgtkcngu!fg!godcnclg=!gz kuvg!tkguiq!fg!

ngukqpgu!{0q!cuhkzkc/!
O!Q!P!V!C!L!G<!Rctc!gn!oqpvclg-!ukic!pwguvtcu!
kpuvtweekqpgu!fg!wuq-!kpuvcncekõp!q!oqpvclg!{!rtguvg!

gurge kcn!cvgpekõp!c!ncu!kpfkecekqpgu!fg!cfxgtvgpekc!{ !
ugiwtkfcf/!Uk!pq!ug!ukiwgp!ncu!kpuvtweekqpgu-!rwgfgp!
rtqfwektug!ngukqpgu!rgtuqpcngu!q!fcóqu!gp!nqu!

owgdngu0tkguiq!fg!ugiwtkfcf/!Uk!vkgpg!cniwpc!fkhkewnvcf!
fwtcpvg!gn!oqpvclg0nc!kpuvcncekõp-!rõpicug!gp!eqpvcevq!eqp!
pwguvtq!gswkrq!fg!cvgpekõp!cn!e nkgpvg/!Guvg!guvctã!c!uw!
fkurquke kõp!rctc!nq!swg!pgegukvg/!Gn!oqpvclg!uqnq!fgdgp!
tgcnk|ctnq!rgtuqpcu!eqorgvgpvgu/!Pq!ug!cuwog!pkpiwpc!

tgurqpucdknkfcf!rqt!fcóqu!gp!ecuq!fg!oqfkhkecekqpgu!gp!gn!
rtqfwevq0ncu!rkg|cu!fgn!rtqfwevq!pk!gp!ecuq!fg!uwuvkvwekõp!q!
wuq!fg!rkg|cu0eqpuwokdngu!swg!pq!rtqegfcp!fgn!

hcdtkecpvg0fkuvtkdwkfqt/!!
BS VK WO\MKXMnK SXMV_cO PSTKMSYXO] NO ZK\ON& MYWY ^KMY] c
vqtpkn nqu-!ug!wvkn k|ctãp!gzenwukxcogpvg!gp!rctgfgu!jgejcu!
eqp!ocvgtkcngu!uõnkfqu!{!wpkhqtogu/!Wpc!hklce kõp!gu!vcp!
dwgpc!eqoq!nc!eqpgzkõp!gzkuvgpvg!gpvtg!nqu!gngogpvqu!fg!
hklce kõp!{!nc!rctgf/!Vcpvq!rctc!nqu!owgdngu!fg!rkg!eqoq!
rctc!nqu!owgdngu!cnvqu-!eqortwgdg!nc!kfqpgkfcf!fg!nc!rctgf!
cpvgu!fg!hklctnqu!{ !wvk nkeg!üpkecogpvg!gngogpvqu!fg!hk lcekõp!
cfgewcfqu/!Uk!vkgpg!swg!vcncftct!nc!rctgf-!cugiütgug!fg!

[_O XY RKcK VnXOK] NO OVOM^\SMSNKN OX VK dYXK NYXNO `KcK K
tgcnk|ct!nqu!vcncftqu/!Gp!ünvkoc!kpuvcpekc-!gn!kpuvcncfqt!gu!
tgurqpucdng!fg!nc!hklcekõp!c!nc!rctgf/!!
4]^Y ^KWLSkX ]O KZVSMK K VK SX]^KVKMSpX NO KZK\K^Y]
OVkM^\SMY] c Y^\Y] KMMO]Y\SY] NO MYX]^\_MMSpX( 4V WYX^KTO)VK
SX]^KVKMSpX NO KZK\K^Y] OVkM^\SMY] c Y^\Y] KMMO]Y\SY]

tgngxcpvgu!rctc!nc!eqpuvtweekõp!eqttgurqpfgp!
gzenwukxcogpvg!c!rgtuqpcn!gurgekcnk|cfq!{!cwvqtk|cfq/!
CYNK] VK] SX]^KVKMSYXO] OVkM^\SMK] c O]^\_M^_\KVO] NOLOX
tgcnk|ctug!fg!cewgtfq!eqp!ncu!pqtocu!{!tgincogpvqu!fg!
ugiwtkfcf!crnkecdngu!gp!uw!tgikõp/!Cugiütgug!fg!swg!ncu!
dqodknncu!wvkn k|cfcu!rctc!ncu!hwgpvgu!fg!nw|!vgpicp!ukgortg!

nc!kpvgpukfcf!rgtokvkfc/!Uk!pq!ug!tgurgvc!gn!püogtq!fg!
xcvkqu!oãz/-!gzkuvg!rgnkitq!fg!kpegpfkq!rqt!
]YL\OMKVOX^KWSOX^Y( BO Z\YRnLO M_L\S\ VK] LYWLSVVK] NOLSNY
cn!rgnkitq!fg!kpegpfkq!swg!guvq!uwrqpg/!
Gn!eqttgevq!hwpekqpcokgpvq!fgn!owgdng!uqnq!guvã!
ictcpvk|cfq!uk!ug!kpu vcnc!c!rnqoq!{!gp!jqtk|qpvcn/!Ncu!

rwgtvcu!guvãp!rtgclwuvcfcu-!rgtq!fgdgp!xqnxgt!c!
cnkpgctug0clwuvctug!gp!ecuq!pgeguctkq!ugiüp!ncu!
eqpfkekqpgu!nqecngu/!Gu!kortguekpfkdng!vgpgt!gp!ewgpvc!ncu!

SXNSMKMSYXO] ]YL\O VK MK\QK WgbSWK( BO Z\YRnLO ]_LS\ K VY]
owgdngu/!Gp!ecuq!fg!wuq!kpcfgewcfq-!nqu!owgdngu!rwgfgp!

xqnectug/!Rctc!gxkvctnq-!ug!tgeqokgpfc!cugiwtct!ukgortg!
nqu!owgdngu!rctc!swg!pq!ug!eckicp/!Gp!ecuq!fg!
uqdtgecticu!)gurgekcnogpvg-!rqt!pkóqu!lwicpfq-!rgtuqpcu-!
ocvgtkcn!w!qvtqu!hcevqtgu!kpcfgewcfqu*-!gzkuvg!tkguiq!fg!
tqvwtc!{!ngukqpgu/!Ug!tgeqokgpfc!crtgvct!vqfqu!nqu!vqtpknnqu!
{!vqfqu!nqu!rwpvqu!fg!wpkõp!uqogvkfqu!c!ectic!ecfc!6!q!7!
ugocpcu!rctc!ictcpvk|ct!wpc!guvcdknkfcf!fwtcfgtc/!
E!W!K!F!C!F!Q<!.Kpuvtweekqpgu!rctc!gn!ewkfcfq!fg!nqu!
owgdngu.!

Vgpic!gp!ewgpvc!pwguvtcu!kpfkecekqpgu!uqdtg!gn!eqttgevq!
ewkfcfq!fg!nqu!owgdngu!rctc!swg!rwgfc!fku htwvct!fg!
pwguvtq!rtqfwevq!fwtcpvg!gn!oc{qt!vkgorq!rqukdng/!

Rctc!nc!nkorkg|c-!wvk nkeg!wp!rcóq!fg!cniqfõp!nkorkq-!ugeq!{ !
uwcxg/!Uk!uwu!owgdngu!pgegu kvcp!wpc!nkorkg|c!c!hqpfq-!
rwgfg!jwogfgegt!gn!rcóq!eqp!wp!rqeq!fg!ciwc!q!

nkorkcowgdngu!{!ugect!nqu!owgdngu!wpc!xg|!nkorkqu/!Rctc!
nkorkct!ncu!rkg|cu!fg!ogvcn!{!etkuvcn-!nq!oglqt!gu!wvk nk|ct!
rtqfwevqu!fg!n korkg|c!rctc!ogvcn!{ !etkuvcn!fkurqpkdngu!gp!gn!

ogtecfq!u kiwkgpfq!ncu!kpuvtweekqpgu!fg!ewkfcfq!swg!hkiwtcp!
gp!gnnqu/!Nqu!rtqfwevqu!fg!n korkg|c!fgdgp!kpfkect!
enctcogpvg!swg!uqp!crvqu!rctc!gn!ewkfcfq!fg!owgdngu/!!

Pq!wvkn keg!pwpec!n korkcfqtgu!fg!xcrqt!pk!rtqfwevqu!
eqttqukxqu-!cdtcu kxqu!q!fg!qvtq!vkrq!ew{qu!ghgevqu!
fgueqpq|ec/!
E!W!K!F!C!F!Q<!Ncu!uwrgthkekgu!fg!cnvq!dtk nnq!guvãp!
Z\Y^OQSNK] ZY\ _XK ZOVnM_VK Z\Y^OM^Y\K OX OV WYWOX^Y NO VK
OX^\OQK( 3kTOVK OX OV W_OLVO RK]^K [_O O]^O O]^k

eqorngvcogpvg!oqpvcfq!{!nkdtg!fg!rqnxq/!Nqu!gngogpvqu!fg!
KV^Y L\SV VY K VY] [_O ]O VO] RK \O^S\KNY VK ZOVnM_VK Z\Y^OM^Y\K
]YVY Z_ONOX VSWZSK\]O c _^SV SdK\]O NO]Z_k] NO .+ RY\K]

)vkgorq!fg!rquewtcfq!gp!cktg!codkgpvg*/!!
Pq!fcóct!ncu!uwrgthkekgu!eqp!qdlgvqu!chkncfqu!pk!gzrqpgtncu!

c!nc!nw|!uqnct!hwgtvg!dclq!pkpiwpc!ektewpuvcpekc/!
G!N!K!O!K!P!C!E!K!Õ!P!.Kpuvtwee kqpgu!uqdtg!nc!gnkokpcekõp!fg!
tgukfwqu.!
Rqt!gn!dkgp!fgn!ogfkqcodkgpvg-!ng!tqicoqu!swg!fgrqukvg!nqu !
tgukfwqu!fg!nqu!gpxcugu!e ncukhkecfqu!rqt!vkrq!gp!nqu!
eqpvgpgfqtgu!fg!dcuwtc0tgekenclg!rtgx kuvqu-!{!pq!gp!nc!

pcvwtcng|c/!!
Nqu!owgdngu!fcócfqu!q!kpwvkn k|cdngu!rwgfgp!n ngxctug!c!
rwpvqu!fg!tgeqikfc!gurgekcngu!rctc!gn!tgeke nclg!fg!uwu!
fkuvkpvqu!eqorqpgpvgu/!
<Y] W_OLVO] [_O O]^kX NO]QK]^KNY]& ZO\Y ] SQKX ]SOXNY
P_XM SYXKVO] XY ^SOXOX ZY\ [_k OVSWSXK\]O( @_ONO VVO`K\VY]&

ZY\ OTOWZVY& K Y\QKXSdKMSYXO] LOXkPSMK](
!
Gurgtcoqu!swg!fkuhtwvg!fg!uw!owgdng!pwgxq/!

2Rl\O] MVSOX^O]& MRO\] MVSOX^]& WO\MS NyK`YS\ KMRO^k _X
WO_LVO NO XY^\O QKWWO 4]ZKMO SX^k\SO_\ ZY_\ V y_]KQO
ObMV_] SP NKX] NO] VYMK_b Z\S`k]( EO_SVVOd `k\SPSO\ [_O VO
eqpvgpw!fg!nc!nkxtckuqp!guv!eqorngv!gv!nktg!cvvgpvkxgogpv!ngu!
kphqtocvkqpu!korqtvcpvgu!ek.fguuqwu!cxcpv!ng!oqpvcig-!gv!
MYX]O\`Od'VO] ]YSQXO_]OWOX^ ZY_\ Nyk`OX^_OVVO]
KZZVSMK^SYX])_^S VS]K^SYX] _V^k\SO_\O]& c MYWZ\S] ZK\ NO] ^SO\](
>Y] WO_LVO] NYS`OX^ m^\O _^SVS]k] NO WKXSl\O MYXPY\WO h
VO_\ NO]^SXK^SYX( DXO _^SV S]K^SYX XYX MYXPY\WO h VK
NO]^SXK^SYX ZO_^ OX^\KoXO\ NO] NYWWKQO] WK^k\SOV] Y_
NKX] MO\^KSX] MK] NO] Z\kT_NSMO] MY\ZY\OV]( <O] WO_LVO] XO
]YX^ ZK] NO] TY_O^] NO]^SXk] K_b OXPKX^] ( <O PKL\SMKX^ Y_ VO

NS]^\SL_^O_\ NkMVSXO ^Y_^O \O]ZYX]KLSVS ^k ZY_\ NO]
NYWWKQO] \k]_V^KX^ Ny_XO _^S VS]K^SYX XYX MYXPY\WO Y_
Ny_XO WKXSZ_VK^SYX O\\YXkO(

0CC4>C8?> / <O] OXPKX^] O^ VO] ZO\]YXXO] RKXNSMKZkO]
WOX^KVO] NYS`OX^ ^Y_TY_\] m^\O ^OX_] h NS]^KXMO NO]
kVkWOX^] NO WYLSVSO\& NO] YLTO^] ZYSX^_]& NO] ZO^S^O] ZSlMO]

O^ NO] WK^k\SK_b NyOWLKVVKQO OX \KS]YX Ny_X \S][_O NO
LVO]]_\O O^)Y_ Nyk^Y_PPOWOX (̂
OQPVCIG!<!Nqtu!fw!oqpvcig-!xgwkn ng|!uwkxtg!pqvtg!oqfg!

f�gornqk-!pqu!kpuvtwevkqpu!f�gzrnqkvcvkqp-!f�kpuvcnncvkqp!qw!fg!
oqpvcig!gv!tgurgevg|!pqvcoogpv!ngu!cxgtvkuugogpvu!gv!
MYX]SQXO] NO ]kM_\S^k( <O XYX'\O]ZOM^ NO] MYX]SQXO] ZO_^

gpvtcðpgt!fgu!dnguuwtgu!fgu!rgtuqppgu!qw!fgu!
gpfqoocigogpvu!fw!ogwdng-!eqpuvkvwgt!wp!tkuswg!rqwt!nc!
]kM_\S^k( BS `Y_] \OXMYX^\Od NO] NSPPSM_V^k] NO WYX^KQO)
K]]OWLVKQO& `O_SVVOd MYX^KM^Od XY^\O k[_SZO NO ]O\`SMO
MVSOX^lVO( 4VVO O]^ h `Y^\O OX^Sl\O NS]ZY]S^SYX ZY_\ `Y_] KSNO\

O^ `Y_] MYX]OSVVO\( <O WYX^KQO NYS^ m^\O OPPOM^_k _XS[_O'
WOX^ ZK\ NO] ZO\]YXXO] [_KVSPSkO]( 0_M_XO \O]ZYX]KLSVS^k
XO ZO_^ m^\O K]]_WkO ZY_\ NO] NYWWKQO] \k]_V^KX^ NO

WYNSPSMK^SYX] KZZY\^kO] K_ Z\YN_S^ Y_ h NO] ZK\^SO] N_
rtqfwkv-!fw!tgorncegogpv!qw!fg!n�wvknkucvkqp!fg!rkêegu0fg!
PY_\XS^_\O] [_S XyYX^ ZK] k^k KM[_S]O] K_Z\l] N_ PKL\SMKX^)
N_ NS]^\SL_^O_\( <Y\][_O VO Z\YN_S^ O]^ KMMYWZKQXk
NykVkWOX^] NO PSbK^SYX W_\KVO ^OV] [_O NO] MRO`SVVO] O^ NO]
`S]& MO] kVkWOX^] ]YX^ ObM V_]S`OWOX^ NO]^SXk] h m^\O
_^SV S]k] ]_\ NO] W_\] OX WK^k\SK_b WK]]SP] O^ RYWYQlXO](
DXO PSbK^SYX XyO]^ LYXXO [_O ]S VK VSKS]YX OX^\O VO] kVkWOX^]
fg!hkzcvkqp!gv!ng!owt!guv!dqppg/!Cxcpv!nc!hkzcvkqp!cw!owt!fg!

WO_LVO]& [_yS V] ]YSOX^ ZY]k] `O\^SMKVOWOX^ Y_ ]_]ZOXN_]&
`O_SV VOd `k\SPSO\ VyKZ^S^_NO NO `Y^\O W_\ h MO^ OPPO^ O^ Xy_^SVS]O\
[_O NO] WYcOX] NO PSbK^SYX KZZ\YZ\Sk]( 0`KX^ NO Z\YMkNO\
h NO] ^\K`K_b NO ZO\MOWOX^& K]]_\Od'`Y_] [_yS V Xyc K ZK]
fg!eqpfwkvgu!fcpu!nc!|qpg!fg!rgtegogpv/!!Gp!fgtpkgt!
tguuqtv-!e�guv!ng!oqpvgwt!swk!guv!tgurqpucdng!fg!nc!hkzcvkqp!

K_ W_\( 2OVK MYXMO\XO kQKVOWOX^ Vy SX]^KVVK^SYX NyKZZK\OSV]
kVOM^\S[_O] O^ K_^\O] KMMO]]YS\O] K\MRS^OM^YXS[_O](
<yK]]OWLVKQO ) V ySX] ^KVVK^SYX NyKZZK\OSV] kVOM^\S[_O] O^ K_^\O]
KMMO]]YS\O] NO MYX]^\_M ŜYX XO NYS`OX^ m^\O OPPOM^_k] [_O
ZK\ _X ZO\]YXXOV K_^Y\S]k( CY_^O] VO] SX]^KVVK^SYX]
kVOM^\S[_O] O^ K\MRS^OM^YXS[_O] NYS`OX^ m^\O ObkM_^kO] NKX]

VO \O]ZOM^ NO] XY\WO] O^ \lQVO] NO ]kM_\S^k OX `SQ_O_\ NO
xqvtg!Ncpf/!Eqpegtpcpv!ngu!nwokpgwugu-!p�wvkn kug|!swg!fgu!
Z_S]]KXMO] NyKWZY_VO] K_^Y\S]kO]( 4X MK] NO XYX'\O]ZOM^
fw!ycvvcig!oczkocn-!kn !gzkuvg!wp!tkuswg!f�kpegpfkg!rct!
uwtejcwhhg/!Kn!guv!kpvgtfkv!fg!tgeqwxtkt!ngu!corqwngu!gp!
tckuqp!fw!tkuswg!f�kpegpfkg/!Ng!hqpevkqppgogpv!ucpu!

rtqdnêog!fw!ogwdng!p�guv!ictcpvk!sw�gp!ecu!f�kpuvcnncvkqp!
`O\^SMKVO O^ RY\SdYX^KVO( <O] ZY\^O] ]YX^ Z\k\kQVkO]& WKS]
NYS`OX^ m^\O XO_ \kKVSQXkO] ) KT_]^kO] ]S XkMO]]KS\O OX

PYXM^SYX NO] MYXNS^SYX] VYMKVO]( AO]ZOM^Od SWZk\K^S`OWOX^
VO] ]ZkMSPSMK^SYX] OX WK^Sl\O NO ZYSN] MYXMO\XKX^ VK MRK\QO

oczkocng/!Kn!guv!kpvgtfkv!fg!oqpvgt!uwt!ngu !ogwdngu/!Gp!ecu!
f�wvkn kucvkqp!pqp!eqphqtog-!kn !rgwv!cttkxgt!swg!ngu!ogwdngu!
LK]M_VOX^( 0PSX Nyk`S^O\ MO \S][_O& VO] WO_LVO] NYS`OX^
^Y_TY_\] m^\O ]kM_\S]k] MYX^\O VO LK]M_VOWOX^( 8V Ob S]^O _X
tkuswg!fg!twrvwtg!gv!fg!dnguuwtg!gp!ecu!fg!uwtejctigu0!
]YVV SMS^K^SYX] ObMO]]S`O] $XY^KWWOX^ MK_]kO] ZK\ NO]
OXPKX^] [_S TY_OX^& NO] ZO\]YXXO]& N_ WK^k\SOV Y_ NyK_^\O]
SXPV_OXMO] SXKZZ\YZ\SkO]%( 0PSX NO QK\KX^S\ _XO ]^KLSVS ^k
fwtcdng-!vqwvgu!ngu!xku !gv!ngu!rqkpvu!fg!tceeqtfgogpv!

ZY\^O_\] NYS`OX^ m^\O \O]]O\\k] KZ\l] , h - ]OWKSXO](
GPVTGVKGP!<!.Eqpukipgu!f�gpvtgvkgp!fw!oqdkn kgt.!
Xgwknng|!tgurgevgt!pqu!kpuvtwevkqpu!rqwt!n �gpvtgvkgp!eqttgev!

fw!ogwdng!chkp!swg!xqwu!rtqhkvkg|!ng!rnwu!nqpivgoru!
rquukdng!fg!pqvtg!rtqfwkv/!Rqwt!ng!pgvvq{cig-!wvkn kug|!wp!
ejkhhqp!gp!eqvqp!rtqrtg-!uge!gv!fqwz/!Uk!xqu!ogwdngu!qpv!

dguqkp!f�wp!pgvvq{cig!crrtqhqpfk-!xqwu!rqwxg|!jwokfkhkgt!
VO MRSPPYX K`OM _X ZO_ NyOK_ O^ ]kMRO\ OX]_S^O VO] kVkWOX^]
XO^^Yck]( @Y_\ VO] ZK\^SO] OX Wk^KV O^ OX `O\\O& SV O]^

Z\kPk\KLVO Ny_^S VS]O\ VO] Z\YN_S^] NO XO^^YcKQO _]_OV] N_
MYWWO\MO ZY_\ VO Wk^KV O^ VO] ` S^\O] OX \O]ZOM^KX^ VO]
MYX]OSV] NyOX^\O^SOX SXNS[_k] ]_\ MO] Z\YN_S^]( 2O] Z\YN_S^]

fg!pgvvq{cig!fqkxgpv!e ncktgogpv!rqtvgt!nc!ogpvkqp!kpfkswcpv!
[_ySV] ]YX^ KZZ\YZ\Sk] ZY_\ VyOX^\O^SOX NO] WO_LVO](
>y_^SVS]Od OX K_M_X MK] NO XO^^YcO_\ h `KZO_\& XS NO
rtqfwkvu!eqttqukhu-!cdtcukhu!gv!cwvtgu!rtqfwkvu!fqpv!xqwu!pg!
eqppckuug|!rcu!ngu!ghhgvu/!
CVVGPVKQP!<!Nqtu!fg!nc!nkxtckuqp-!ngu!uwthcegu!jcwvg!

L\SVVKXMO ]YX^ Z\Y^kQkO] ZK\ _X PS VW NO Z\Y^OM^SYX( <KS]]Od'
VO] ]_\ VO WO_LVO T_][_yh MO [_ySV ]YS^ OX^Sl\OWOX^ WYX^k O^
NkLK\\K]]k NO VK ZY_]]Sl\O( <O] kVkWOX^] RK_^O L\S VVKXMO

NYX^ VO PS VW Z\Y^OM^O_\ K k^k OXVO`k XO NYS`OX^ m^\O XO^^Yck]
O^ _ Ŝ VS]k] [_yKZ\l] .+ RO_\O] $^OWZ] NO N_\M S]]OWOX^ h

n�ckt!codkcpv*/!!Pg!rcu!gpfqoocigt!ngu!uwthcegu!cxge!fgu!
YLTO^] KMk\k] O^ XO VO] ObZY]Od OX K_M_X MK] h _X
tc{qppgogpv!uqncktg!kpvgpug/!
e<8=8>0C8?> '2YX]SQXO] ZY_\ VykVSWSXK^SYX NO] NkMRO^]'
0PSX NO Z\Y^kQO\ VyOX`S\YXXOWOX^& `O_SVVOd kVSWSXO\ VO]
NkMRO^] NyOWLKVVKQO ^\Sk] ]OVYX VO_\ XK^_\O NKX] VO]

ZY_LOVVO] NO NkMRO^])NO \OMcM VKQO O^ XYX NKX] VK XK^_\O(
<O] WO_LVO] OXNYWWKQk] Y_ SX_^SV S]KLVO] ZO_`OX^ m^\O
KWOXk] NKX] NO] MOX^\O] NO \kM_Zk\K^SYX K_b PSX] N_
\OMcMVKQO NO] ZSlMO] Nk^KMRkO]( <O] WO_LVO] _]KQk]&
WKS] OXMY\O PYXM^SYXXOV] XO NYS`OX^ ZK] m^\O kVSWSXk] ^Y_^
NO ]_S^O( 5KS^O]'OX NYX Z( Ob( h NO] Y\QKXS]K^SYX] NO

dkgphckucpeg/!!!
!
Pqwu!xqwu!uqwjckvqpu!dgcweqwr!fg!rnckukt!cxge!xqvtg!

pqwxgcw!ogwdng/!
!

@Y�^Y`KXS&  
R`KVK ̀ KW XK U_ZXTS UYWKNK XKWTO�^KTK Sd XK�OQ 
cuqtvkocpc!|c!kpvgtklgtg!k!|c!wrqtcdw!w!rtkxcvpko!
rtquvqtkoc/!Oqnkoq!rtqxlgtkvg!kocvg!n k!uxg!rqvtgdpg!fklgnqxg!k!
ZK�VTS`Y Z\Y�S^KT^O ]VTONO�O `K�XO SXPY\WKMSTO Z\STO WYX^K�O 

^O ]K�_`KT^O Y`O _Z_^O dK UK]XST_ _ZY^\OL_& ^KUY�O\ S dK 
^\O�O Y]YLO(  
>K� XKWTO�^KT ^\OLK ]O UY\S]^S^S ]_UVKNXY XTOQY`YT XKWTOXS( 

>OZ\K`SVXK _ZY\KLK WY�O NY`O]^S NY Y�^O�OXTK SWY`SXO SV S 
Y]YLXSR YdVTONK( >KWTO�^KT XSTO NTO�TK SQ\K�UK( @\YSd`Y�K� 
S VS Z\YNK`K� XO Z\O_dSWK YNQY`Y\XY]^ dK �^O^_ _d\YUY`KX_ 

gxgpvwcnpqo!pgrtcxknpqo!wrqtcdqo!knk !twmqxcplgo/!
? @ A 4 I/ 3TOM_ SV S Y]YLO ] SX^OVOU^_KVXSW ^O�UY�KWK 
_`STOU ^\OLK N\�K^S ZYNKVTO YN NSTOVY`K XKWTO�^KTK& � SVTK^SR 

rtgfogvc-!ukvpkj!fklgnqxc!k!ocvgtklcnc!|c!rcmktcplg!lgt!rquvqlk!
YZK]XY]^ YN Yd VTONK S)SV S Q_�OXTK( 
= ? > C 0 � 0/ CSTOUYW WYX^K�O ]VS TONS^O XK�O _Z_^O dK 

\KN& \KN& SX]^KVKMST_ SV S WYX^K�_ S YL\K^S^O ZY]OLX_ ZYdY\XY]^ 
XK _ZYdY\OXTK S ]SQ_\XY]XO _Z_^O( >OZY�^S`KXTO _Z_^K 
WY�O NY`O]^S NY ^TOVO]XSR YdVTONK SVS Y�^O�OXTK XKWTO�^KTK S VS 
_Q\Yd S^S `K�_ ] SQ_\XY]^( 0UY SWK^O ZY^O�UY�K ] 
ZY]^K`VTKXTOW ) WYX^K�YW& YL\K^S^O ]O XK�OW ]O\`S]XYW 
vkow/!Qpk!uw!xco!pc!tcurqncicplw!|c!ucxlgvg!kn k!dknq!mcmxw!
ZYWY�( =YX^K�_ ]WST_ Sd`YNS^S ]KWY ]^\_�XO Y]YLO( >O 

Z\SR`K�KWY YNQY`Y\XY]^ dK �^O^_ _ ]V_�KT_ Z\YWTOXK XK 
rtqk|xqfw0fklgnqx koc!rtqk|xqfc-!|colgpg!k nk !wrqtcdg!
NSTOVY`K)ZY^\Y�XYQ WK^O\S TKVK UYTS XO ZY^TO�_ YN 
Z\YSd`Y�K�K)^\QY`KMK(  
0UY ]_ _d \YL_ Z\SVY�OXS S dSNXS _�`\�� S`K�S UKY �^Y ]_ ^SZVO S 

` STM S& YXS ]_ XKWSTOXTOXS S]UVT_� S`Y dK UY\S�^OXTO XK dSNY`SWK 
YN �`\]^SR S UYWZKU^XSR WK^O\STKVK( D�`\��OXTO TO 
dKNY`YVTK`KT_�O KUY TO NYL\K `OdK SdWO�_ ]\ON]^`K dK 

_�`\�� S`KXTO S d SNK( =YVSWY Z\Y` TO\S^O Z\SU VKNXY]^ `K�OQ dSNK 
dK ]^YTO�S S `S]O� S XKWTO�^KT Z\STO XOQY QK Z\S�`\]^S^O S 
UY\S] ^S^O ]KWY YNQY`K\KT_�O _�`\��S`K�O( @\STO \KNY`K XK 
L_�OXT_& Z\Y`TO\S^O NK _ ZYN\_� T_ L_�OXTK XOWK OVOU^\S�XSR 
`YNY`K( D UYXK�XSMS& SX] ^KVK^O\ TO YNQY`Y\KX dK 
Z\S�`\�� S`KXTO XK dSN(  
CY ]O ^KUY�O\ YNXY]S S XK _Q\KNXT_ OVOU^\S�XSR OVOWOXK^K S 
N\_QSR ]^\_U^_\XSR NYNK^KUK( =YX^K�_)SX]^KVKMST_ OVOU^\S�XSR 
OVOWOXK^K S Y]^KV SR NYNK^KUK ]WSTO Sd`YNS^S ]KWY Y`VK�^OXY 

]^\_�XY Y]YLVTO( B`O OVOU^\S�XO S ]^\_U^_\XO SX]^KVKM STO 
WY\KT_ LS^S Sd`ONOXO _ ]UVKN_ ] `K�O�SW ]^KXNK\NSWK S 
] SQ_\XY]XSW Z\YZS]SWK _ `K�YT N\�K`S( IK Sd`Y\O ]`TO^VY]^S 
UY\S] ^S^O ]KWY NYZ_�^OXO TK�SXO Y]`TO^VTOXTK( 0UY ]O XO 
ZY�^_TO WKU]SWKVXK ]XKQK& ZY]^YTS YZK]XY]^ YN ZY�K\K 
dLYQ Z\OQ\STK`KXTK( @YU\S`KXTO ]` TO^SVTUS XSTO NYZ_�^OXY dLYQ 

YZK]XY]^S YN ZY�K\K( 
BK`\�OXK P_XUM STK XKWTO�^KTK dKTKW�OXK TO ]KWY KUY TO 
rquvcxnlgp!qmqokvq!k!xqfqtcxpq/!Xtcvc!uw!wpcrtklgf!
ZYNO�OXK& KVS �O SR WY�NK ^\OLK^S ZYXY`XY 
ZY\K`XK^S)ZYNO]S^S dLYQ VYUKVXSR _`TO^K( =YVSWY Z\SN\�K`KT^O 
]O ]ZOMSPSUKM STK ^O�SXO dK WKU]SWKVXY YZ^O\O�OXTO( @OXTKXTO 

XK XKWTO�^KT TO dKL\KXTOXY( >OZ\K`SVXY UY\S�^OXTO WY�O 
NY`O]^S NY Z\O`\^KXTK XKWTO�^KTK( ;KUY LS] ^O ^Y ]Z\STO� SVS & 
XKWTO�^KT _`STOU ^\OLK Y]SQ_\K^S YN Z\O`\^KXTK( @Y]^YTS 
YZK]XY]^ YN VYWK S Yd VTONK _ ] V_�KT_ Z\OYZ^O\O�OXTK 
$Y]YLS^Y _]VS TON NTO�TO SQ\O& V T_NS& WK^O\STKVK SVS N\_QSR 
XOZ\SUVKNXSR _^TOMKTK%( B`O `STUO S XY]S`O ]ZYTXO ^Y�UO 

rqvtgdpq!lg!|cvgipwvk!pcmqp!6!fq!7!vlgfcpc!mcmq!dk!ug!
qukiwtcnc!vtclpc!u vcdknpquv/!
? 3 A � 0 E 0 >9 4/ 

'>KZYWOXO Y XTOdS XKWTO�^KTK' 
BVSTONS^O XK�O _Z_^O Y Z\K`SVXYT XTOdS XKWTO�^KTK UKUY LS]^O 

� ^Y N_VTO WYQVS _� S`K^S _ XK�OW Z\YSd`YN_( 
@\SV SUYW �S��OXTK UY\S]^S^O �S]^_& ]_R_ S WOU_ ZKW_�X_ U\Z_( 
0UY `K� XKWTO�^KT  ̂ \OLK ^OWOVTS ^Y �S��OXTO& WY�O^O XK`VK�S^S 
U \Z_ ] WKVY `YNO S VS ] \ON]^`K dK �S��OXTO XKWTO�^KTK& K 
dK^SW Y]_�S^O Y� S��OXO Z\ONWO^O( =O^KVXO S ]^KUVOXO 
NSTOVY`O XKTLYVTO TO � S]^S^S UYWO\MSTKVXY NY]^_ZXSW ]\ON]^`SWK 
dK � S��OXTO WO^KVK S ]^KUVK Z\OWK Z\S VY�OXSW _Z_^KWK dK 
XTOQ_( B\ON]^`K dK � S��OXTO WY\KT_ SWK^S TK]X_ XKdXKU_ Y 
Z\SUVKNXY]^S dK �S��OXTO XKWTO�^KTK(  

>S _ UYTOW ]V_�KT_ XO ]WSTO^O UY\S] ^S^S ZK\XO �S]^K�O& 
XKQ\SdKT_�K& KL\KdS`XK S VS N\_QK ]\ON]^`K KUY XS]^O ]SQ_\XS _ 
XTSRY` XK� SX NTOVY`KXTK( 

?  @ A 4 I/ @Y`\�SXO `S]YUYQ ] TKTK ]_ Z\S S]ZY\_MS dK�^S�OXO 
dK�^S^XYW PYVS TYW( ?]^K`S^O SR XK XKWTO�^KT_ NYU ]O ZY^Z_XY 
XO ]K]^K`S S XO Y� S]^S YN Z\K� SXO( 4VOWOX^S `S]YUYQ ]TKTK ] 

UYTSR TO _UVYXTOXK dK�^S^XK PYVS TK ]WST_ ]O � S]^S^S S UY\S]^S^S ^OU 
pcmqp!83!ucvc!)xtklgog!pcmpcfpqi!uvxtfplcxcplc!pc!
qmqnpqo!|tcmw*/!!

>O Y�^O�_T^O ZY`\�SXO Y�^\SW Z\ONWO^SWK S XO Sd VK�S^O SR 
lcmqo!uwpew/!
!

\!D!T!K!PL!C!X!C!PL!G!
.Pcrqogpg!q!qfncicplw!qvrcfc.!
ILYQ dK� Ŝ^O YUYVS�K& \Kd`\]^KXS KWLKVK�XS Y^ZKN YNVY� S^O _ 
Z\ON`S�OXO UKX^O dK Y^ZKN)\OM SUVK�_& K XO _ Z\S\YN_(  
?�^O�OXS SV S XO_ZY^\OLVT S`S XKWTO�^KT WY�O ]O ZY]VK^S _ 
rqugdpg!rqiqpg!|c!tgekm nktcplg!rqlgfkpkj!fklgnqxc/!

@YRKLKXS& XY TY� _` STOU P_XUMSYXKVXS XKWTO�^KT XO WY\K ]O 
qfocj!|dtkpwvk/!Fqpktclvg!ic!prt/!fqdtqvxqtpko!
qticpk|ceklcoc/!!!

!
>KNKWY ]O NK �O^O _�S`K^S _ ]`YW XY`YW XKWTO�^KT_( 

Vku|vgnv!Þi{hgnþpm"!!
;s]dsXTuU& RYQc LOV^k\S Z\YQ\KW_XULKX ]dO\OZV� Lt^Y\ 
xãuãtnãuc!ognngvv!føpvøvv-!cogn{!m k|ãtõnci!rtkxãv!
ROVcS]kQOULOX ^s\^kX� RK]dXgVK^\K Uk]duV^( 4VVOX�\SddO K 
]dgVVn^WgXc RSgXc^KVKX]gQg^& k] PSQcOVWO]OX YV`K]]K OV Kd

KVgLLS PYX^Y] SXPY\WgMSpUK^ Kd s]]dO]dO\OVk] OV�^^& `KVKWSX^ 
^K\^]K WOQ OdOUO^ Uk]�LLS RK]dXgVK^ MkVTgLpV& Lg\US 
u|ãoãtc/!!

1t^Y\NK\KLTKSXUK^ \OXNOV^O^k]]dO\�OX UOVV RK]dXgVXS( 0 XOW 
\OXNOV^O^k]]dO\� RK]dXgVK^ NYVYQS Ug\YUK^ `KQc LSdYXcY] 
Us\uVWkXcOU Usds^^ ]dOWkVcS ]k\uVk]OUO^ YUYdRK^( 0 Lt^Y\

XOW Tg^kU( 0 Qcg\^p `KQc K UO\O]UON� XOW `gVVKV 
POVOV�]]kQO^ YVcKX Ug\Y]YNg]YUk\^& KWOVcOU K XOW 
\OXNOV^O^k]]dO\� RK]dXgVK^ `KQc K ROVc^OVOX UOdOVk] WSK^^ 

mgngvmg|vgm/!
5 8 6 H 4 < 4 =/ 6cO\OUOU k] ]dOVVOWS PYQcK^kUY]]gQQKV
kV� POVX�^^OUO^ WSXNSQ ^g`YV UOVV ^K\^KXS Lt^Y\KVUK^\k]dOU^�V& 

ROQcO] ^g\QcKU^pV& US]Wk\O^� KVUK^\k]dOU^�V k] 
M]YWKQYVpKXcKQYU^pV( Bk\uVk]' k] P_VVKNg]`O]dkVc gVV POXX(
f B B I 4 B I 4 A 4 < e B/ f]]dO]dO\OVk]UY\ XkddO WOQ
Kd _^K]n^g]YUK^ Kd udOWOV^O^k]S& UOdOVk] S& ^OVOZn^k] S `KQc
]dO\OVk] S t^W_^K^pSXULKX& `KVKWSX^ UuVsXs]OX uQcOVTOX K
PSQcOVWOd^O^k]OU\O k] LSd ^YX]gQS _^K]n^g]YU\K( 0WOXXcSLOX

XOW ^K\^TK LO Kd _^K]n^g]YUK^& Kd ]dOWkVcS ]k\uVk]^ `KQc
Lt^Y\Ug\Y]YNg]^ O\ONWkXcOdRO^)LSd^YX]gQS UYMUgdK^^g
`gVRK^( 0WOXXcSLOX POVkZn^k]UY\)s]]dO]dO\OVk]UY\

XORkd]kQOS `KXXKU& PY\N_VTYX ]dO\`SdM]KZK^_XURYd( =SXNSQ
Uk]d]kQQOV gVVXKU \OXNOVUOdk]k\O( 0d s]]dO]dO\OVk]^ M]KU
]dKUWKSVKQ RYddgk\^� ]dOWkVcOU `kQOdRO^SU OV( 0 

^O\WkU)^O\WkU\k]dOU WpNY]n^g]KS O]O^kX& KVUK \̂k]dOU
M]O\kTOUY\& SV VO^`O XOW K Qcg\^p^pV)UO\O]UON�^�V ]dg\WKdp 
KVUK^\k]dOU)PYQcpKXcKQYU RK]dXgVK^KUY\ K Ug\Y]YNg]YUk\^

XOW `gVVKV_XU POVOV�]]kQO^(  
7K Kd g\_RYd PKVS \sQdn^�O]dUsdsU& ZkVNg_V N�LOVOU k] 
M]K`K\YU `KXXKU WOVVkUOV`O& KdYU USdg\pVKQ O\�] k] 
OQc]kQO] KXcKQt PKVKUYX ^s\^kX� KVUKVWKdg]RYd `KVpU( 0 
\sQdn^k] M]KU tQc WOQPOVOV�& KWOXXcS\O K PKV k] K 
\sQdn^�O]dUsd Usds^^S UKZM]YVK^( >K M]KU gVVp& RKXOW 
POVPuQQO]d^O^^ Lt^Y\YU O]O^kX S] OVVOX�\SddO KdYU PKV\K 
\sQdn^k]O OV�^^& RYQc KdYU O\\O KVUKVWK]KU'O& `KVKWSX^ M]KU 

ORROd WOQPOVOV� \sQdn^�O]dUsdsUO^ RK]dXgVTYX( 4]O^VOQO] 
Pt\g]S W_XUgU O]O^kX LSdYXcY]YNTYX WOQ \pVK& RYQc K Pt\g]
^O\uVO^kX XSXM]OXOU `OdO^kUOU( EkQOdO^uV K ]dO\OV� POVOV�] 

K PKV\K ^s\^kX� \sQdn^k]k\^(  
4d Kd OVOU^\YWY] MSUUOU& `KVKWSX^ Wg] kZn^k]dO^S
^K\^YdkUYU ^OVOZn^k]k\O S] k\`kXcO]( 0d OVOU^\YWY] MSUUOU&

`KVKWSX^ Wg]& kZn^k]dO^ROd UKZM]YVpNp ^K\^YdkUYU
s]]dO]dO\OVk]k^)^OVOZn^k]k^ M]KU K\\K POVTYQY]n^Y^^
]dKUOWLO\OU `kQOdRO^S( =SXNOX OVOU^\YWY] k] kZn^k]dO^S
^OVOZn^k]^ Kd fXsU Y\]dgQgLKX RK^gVcY] `YXK^UYdp
]dKL`gXcYU& SV VO^`O LSd^YX]gQS OV�n\g]YU ]dO\SX^ UOVV 
OV`kQOdXS( 5kXcPY\\g]YU O]O^kX M]KU WOQOXQONO^^

SddpO\�]]kQOUO^ gVVn^]YX LO( 0 WKbSWgVS] ^OVTO]n^WkXc LO 
XOW ^K\^g]K O]O^kX K ^tVWOVOQONk] WSK^^ ^�d`O]dkVc gVV 
POXX( 0 ^�d`O]dkVc WSK^^ Kd Sddp^ ^S VY] VO^KUK\XS( 

0 Lt^Y\ U SPYQg]^KVKX W�UsN�UkZO]]kQO M]KU PuQQ�VOQO] k] 
`nd]d SX^O] POVgVVn^g]K O]O^kX LSd^Y]n^Y^^( 0d KT^pU OV�dO^O]OX 
LO `KXXKU gVV n̂ `K& NO ]duU]kQ O]O^kX K ROVcS
Us\uVWkXcOUXOU WOQPOVOV�OX tT\K 

LOgVVn^RK^pU)LOSQKdn^RK^pU( 5OV^k^VOXuV ^K\^]K LO K WKbSWgVS]
^O\ROVk]\O `YXK^UYdp ]tVcKNK^YUK^( 0 Lt^Y\YU\K ^SVY]
POVWg]dXS( BdKU]dO\�^VOX UOdOVk] O]O^kX K Lt^Y\NK\KLYU 

POVLY\_VRK^XKU( 4XXOU WOQOV�dk]O k\NOUkLOX K Lt^Y\YUK^ 
WSXNSQ LSd^Y]n^KXS UOVV POVLY\_Vg] OVVOX( CtV^O\ROVk])^tVdY^^

SQkXcLO`k^OV O]O^kX $UuVsXs]OX Tg^]dp QcO\OUOU& OWLO\OU&
KXcKQ `KQc OQckL ]dKU]dO\�^VOX LORK^g]YU WSK^^% ^s\k]' k] 
]k\uVk]`O]dkVc gVV POXX( =SXNOX M]K`K\YX& `KVKWSX^
^ORO\RY\Np UKZM]YVpNg]S ROVcOX ,'- Rk^SQ _^gXRtdg]^ UOVV
`kQOdXS& K ^K\^p]KX LSd^Y] \sQdn^k] LSd ^Y] n̂ g]K MkVTgLpV(
z @ ? < z B/ '1t^Y\gZYVg] S _^K]n^g]YU'
Xgi{g!hki{gngodg!c!jgn{gu!düvqtãrqnãutc!xqpcvmq|õ!
_^K]n^g]KSXUK &̂ RYQc K VORO^� VOQRY]]dKLL SNOSQ s\sWk^ VOVTO 
^O\WkUuXULOX(

CS]d^n^g]UY\ ^S]d^K& ]dg\Kd& Z_RK ZKW_^UOXN�^ RK]dXgVTYX( 
7K Lt^Y\K KVKZY]KLL ^S]d ^n^g]^ SQkXcOV& KUUY\ K UOXN�^ 
UO`k] `nddOV `KQc Lt^Y\gZYVp ]dO\\OV WOQXON`O]n^RO^S&

`kQuV K WOQ^S]d^n̂ Y^^ OVOWOUO^ ]dg\n^]K WOQ( 0 PkW' k]
u`OQKVUK^\k]dOUO^ K VOQTYLL& RK UO\O]UONOVWS PY\QKVYWLKX
UKZRK^p PkW' k] u`OQ^S]d^n^p`KV& K \KT^_U ]dO\OZV� gZYVg]S 

t^W_^K^g]YUXKU WOQPOVOV�OX ^S]d^n^TK( 0 ^S]d^n^p]dO\XOU 
\OXNOVUOdXSO UOVV OQck\^OVW� _^KVg]]KV K\\K `YXK^UYdpKX& 
RYQc K ]dO\ Lt^Y\gZYVg]\K WOQPOVOV�(  

BOWWSVcOX Us\uVWkXcOU Usds^^ ]O RK]dXgVTYX Q�dsV�] 
^S]d^n^p^& ]O WK\p& Ns\d]sV� RK^g]t& `KQc OQckL YVcKX ]dO\^& 
cogn{pgm!pgo!kuogtk!c!jcvãuãv/!

5 8 6 H 4 < 4 =/ 0 WKQK]PkXc� POVuVO^OUO^ US]dgVVn^g]UY\ 
`kN�PpVSK p` TK( 4dOUO^ KNNSQ RKQcTK \KT^K K Lt^Y\YX& KWnQ 
Kd^ ^OVTO]OX s]]dO XOW ]dO\OVSU& k] XOW ZY\^KVKXn^TgU( 0
WKQK]PkXc� OVOWOUO^& KWOVcOU\�V OV^g`YVn^Y^^gU K 
`kN�PpVSg^& M]KU .+ p\K OV^OV^k`OV $K ROVcS]kQ VO`OQ�TkX 
^s\^kX� _^pVKQY] UOWkXcONk] SNOTO% ]dKLKN Ŝ]d^n^KXS `KQc 

jcu|pãnpk/!!
>O ]k\^]O WOQ K POVuVO^OUO^ kVO] ^g\QcKUUKV& k] ]YRK XO
^OQcO US O\�] XKZ]_Qg\dg]XKU( 

7 D < < 0 3 e ; ; 4 I 4 < e B '7_VVKNkUUOdOVk]\O
xqpcvmq|õ!vwfpkxcnõm.!
0 Us\XcOdO^ `kNOVWO MkVTgLpV K M]YWKQYVg] S R_VVKNkUY^

PKT^K ]dO\SX^ ]dk^`gVYQK^`K ^OQcO Kd K\\K ]dYVQgVp
R_VVKNkUQc�T^�LO)tT\KRK]dXY]n^p UYX^kXO\LO& XO K 
^O\Wk]dO^LO NYLTK(

0 ]k\uV^ `KQc RK]dXgVRK^K^VKX Lt^Y\^ K\\K USTOVsV^
tT\KRK]dXY]n^p Vk^O]n^WkXcLOX KNTK VO& KRYV Kd OQcO]
KVUK^\k]dOS^ tT\KRK]dXY]n^TgU(

0 VO]OVOT^OdO^^& NO WkQ RK]dXgVRK^p Lt^Y\YUK^ XOW UOVV
KdYXXKV K R_VVKNkULK USNYLXS( 0NYWgXcUkX^ VOKNRK^TK ZV(
Tp^kUYXc]gQS ]dO\`OdO^OUXkV(
!
|T Lt^Y\gRYd ]YU s\sWO^ Un`gX_XU"
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TQ!RN!PN!KV!

Igpvkng!en kgpvg-!!
vk!tkpitc|kcoq!rgt!cxgt!ceswku vcvq!wp!oqdkng!fgnnc!pquvtc!
icooc!fk!kpvgtpk!cf!wuq!guenwukxq!rgt!nqecnk!rtkxcvk/!Rtkoc!fk!
rtqegfgtg!cnn( kpuvcnnc| kqpg!vk!rtgikcoq!fk!xgtkhkectg!nc!
eqorngvg||c!fgnnc!hqtpkvwtc-!ngiigtg!cvvgpvcogpvg!ng!
kphqtoc|kqpk!guugp|kcnk!tkrqtvcvg!fk!ugiwkvq!g!eqpugtxctg!
n�crrqukvq!ocpwcng!rgt!wp!wuq!uweeguu kxq-!cpejg!fc!rctvg!
fk!vgt|k/!!
K!pquvtk!oqdknk !fgxqpq!guugtg!wvk nk||cvk!ugeqpfq!nq!ueqrq!
rtgxkuvq/!N(wuq!kortqrtkq!rwô!ecwuctg!fcppk!ocvgtkcnk!q!
ngukqpk!rgtuqpcnk/!K!oqdknk!pqp!uqpq!cfcvvk!rgt!hct!ikqectg!k!
dcodkpk/!Rgtvcpvq!kn!rtqfwvvqtg!q!k n!tkxgpfkvqtg!pqp!u k!

K]]_WO KVM_XK \O]ZYX]KLSV S^h ZO\ NKXXS MK_]K Ŝ NK _X _]Y
kortqrtkq!q!fc!wpc!ocpkrqnc|kqpg!gttcvc/!
CVVGP\KQPG<!vgpgtg!nqpvcpq!dcodkpk!g!rgtuqpg!chhgvvk!fc!

NS]KLSV S^h SX^OVVO^^S`O NK MYWZYXOX^S NOS WYLSVS & YQQO^^S
KZZ_X^S^S & WSX_^O\SO O WK^O\SKV S NS SWLKVVKQQSY& ZYSMRk
uwuukuvg!kn!tkuejkq!fk!ngukqpk!g0q!uqhhqecogpvq/!

OQPVCIIKQ<!fwtcpvg!kn!oqpvciikq-!cvvgpgtuk!cnng!kuvtw|kqpk!
qrgtcvkxg-!fk!hwp|kqpcogpvq-!fk!kpuvcnnc|kqpg!q!oqpvciikq!fc!
pqk!tk ncuekcvg!g!rtguvctg!rctvkeqnctg!cvvgp|kqpg!cnng!

cxxgtvgp|g!g!cnng!kpfkec|kqpk!kp!ocvgtkc!fk!u kewtg||c/!
N�kpquugtxcp|c!fgnng!kuvtw|kqpk!rwô!ecwuctg!ngukqpk!rgtuqpcnk!
q!fcppk!ck!oqdknk 0tkxgnctu k!wp!rgtkeqnq!ck!hkpk!fgnnc!ukewtg||c/!

8X MK]Y NS NSPPSMYV^h MYX VyK]]OWLVKQQSY)SV WYX^KQQSY&
eqpvcvvctg!k n!pquvtq!vgco!fk!cuuku vgp|c!ejg!uquvkgpg!n�wvgpvg!
hqtpgpfqink!eqpukink!g!kpk|kcvkxg!fc!kpvtcrtgpfgtg/!Kn!
oqpvciikq!ê!eqpugpvkvq!guenwukxcogpvg!cn!rgtuqpcng!
MYWZO^OX^O( @O\^KX^Y XYX M S K]]_WSKWY \O]ZYX]KLSVS^h ZO\

fcppk!ecwucvk!fc!oqfkhkejg!cn!rtqfqvvq0cnng!rctvk !fgn!
rtqfqvvq-!uquvkvw|kqpg!q!wvk nk||q!fk!rctvk0ocvgtkcn k!fk!eqpuwoq!
ejg!pqp!xgpicpq!ghhgvvwcvg!fcn!rtqfwvvqtg0tkxgpfkvqtg/!!

Swcnqtc!nc!hqtpkvwtc!fgnnc!ogteg!eqortgpfc!gngogpvk!fk!
hkuuciikq!c!rctgvg!eqog!vcuugnnk!g!xkvk-!vcnk!gngogpvk!uqpq!
fguvkpcvk!guenwu kxcogpvg!cnn (wuq!uw!rctgvk!tgcnk||cvg!eqp!
ocvgtkcnk!uqnkfk!g!wpkhqtok/!Wp!hkuuciikq!ê!fc!eqpu kfgtctuk!
dwqpq!vcpvq!swcpvq!kn!eqnngicogpvq!vtc!n �gngogpvq!g!nc!
ZK\O^O( EO\SPSMK\O ZO\^KX^Y V #SNYXOS^h NOVVK ZK\O^O ] SK ZO\ S
oqdkn k!fc!vgttc!q!c!uqurgpukqpg!rtkoc!fk!gugiwktg!k n!
hkuuciikq!g!wvkn k||ctg!uqnq!gngogpvk!fk!hkuuciikq!cfgiwcvk/!
Rtkoc!fk!gxgpvwcnk!ncxqtk!fk!rgthqtc|kqpg-!cuukewtctu k!ejg!

pqp!xk!ukcpq!ecxk!pgnn (ctgc!kpvgtguucvc/!Uquvcp|kcnogpvg-!
V#SX] ^KVVK^Y\O ]S K]]_WO VK \O]ZYX]KLSVS^h NOV PS]]KQQSY KVVK
rctgvg/!!
Ekô!xcng!cpejg!rgt!n (kpuvcnnc| kqpg!fk!ctvkeqnk!gngvvtkek!g!cnvtk!
ceeguuqtk!uvtwvvwtcnk/!Kn !oqpvciikq0n �kpuvcn nc|kqpg!fk!ctvkeqnk!
gngvvtkek!g!cnvtk!ceeguuqtk!eqttgncvk!cnn(gfkn k|kc!ê!eqpugpvkvq!

guenwukxcogpvg!c!urgekcnkuvk!cwvqtk||cvk/!Vwvvg!ng!kpu vcnnc|kqpk!
fk!vkrq!gngvvtkeq!g!kpigipgtkuvkeq!fgxqpq!guugtg!gugiwkvg!
eqphqtogogpvg!cink!uvcpfctf!g!cnng!pqtocvkxg!fk!ukewtg||c!
crrnkecdkn k!pgn!rtqrtkq!uvcvq/!Rgt!ng!uqtigpvk!nwokpqug-!
wvknk||ctg!uqnq!nc!rqvgp|c!eqpugpvkvc/!Ug!k n!ycvvciikq!
ocuukoq!pqp!xkgpg!tkurgvvcvq-!ê!rquukdk ng!n� kpuqtigtg!fk!

kpegpfk!rgt!uwttkuecnfcogpvq/!Pqp!ê!eqpugpvkvq!eqrtktg!ng!
VKWZKNSXO ZYSMRk MSq Z\Y`YMRO\OLLO _X ZO\SMYVY NS
kpegpfkq/!
<K ZO\PO^^K P_XdSYXKVS^h NOV WYLSVO l QK\KX^S^K ]YVY ]O l
rquk|kqpcvq!kp!xgtvkecng!q!kp!qtk||qpvcng/!Ng!rqtvg!uqpq!rtg.
cnnkpgcvg-!oc!rqvtgddg!guugtg!pgeguuctkq!wp!tkcnn kpgcogpvq!

q!wpc!tgiqnc|kqpg!kp!dcug!cnng!eqpfk| kqpk!nqecnk/!Cvvgpgtuk!
cnng!urgekhkejg!fk!rguq!rgt!kn!ectkeq!ocuukoq/!Pqp!ê!
eqpugpvkvq!cttcorkectuk!ck!oqdknk /!Wp!wuq!kortqrtkq!

rqvtgddg!ecwuctpg!k n!tkdcnvcogpvq/!Rgt!gxkvctg!e kô-!ogvvgtg!
cn!ukewtq!k!oqdknk !fc!gxgpvwcnk!tkdcnvcogpvk/!Kp!ecuq!fk!

uqxtceectkejk0uqnngekvc|kqpk!uwuukuvg!kn!tkuejkq!fk!kphqtvwpk!g!fk!
ngukqpk!)kp!rctvkeqnctg!c!ecwuc!fk!dcodkpk!ejg!ikqecpq-!
rgtuqpg-!ocvgtkcnk!q!korkgijk!fk!cnvtc!pcvwtc!kpcrrtqrtkcvk*/!
Vwvvg!ng!xkvk !g!k!rwpvk!fk!eqnngicogpvq!rqtvcpvk!fgxqpq!guugtg!
pwqxcogpvg!ugttcvk!fqrq!6.7!ugvvkocpg!cn!hkpg!fk!ictcpvktg!
_XK ]^KLSV S^h ZO\WKXOX^O(
OCPWVGP\KQPG<!.Pqvg!uwnnc!ewtc!fgk!oqdkn k.!
Rtguvctg!cvvgp|kqpg!cnng!pquvtg!kphqtoc|kqpk!uwnnc!eqttgvvc!
ewtc!fgk!oqdknk !kp!oqfq!fc!rqvgt!ictcpvktg!kn!rkû!rquukdkng!

wpc!nwpic!fwtcvc!fgn!rtqfqvvq/!
Rgt!nc!rwnk|kc-!wvknk||ctg!wp!rcppq!fk!eqvqpg!rwnkvq-!cuekwvvq!g!
oqtdkfq/!Ug!k!oqdkn k!pgeguukvcpq!fk!wpc!rwnk|kc!ceewtcvc-!ê!

rquukdkng!kpwokfktg!k n!rcppq!eqp!wp!rq(!f(ceswc!q!wp!
fgvgtigpvg!rgt!oqdknk!g!rqk!cuekwictg!ink!gngogpvk!rwnkvk/!Ê!
rkû!eqpxgpkgpvg!rwnktg!ng!rctvk!kp!ogvcnnq!g!xgvtq!eqp!

cfgiwcvk!fgvgtigpvk!fkurqpkdknk !kp!eqoogtekq!ugeqpfq!ng!
kuvtw|kqpk!rgt!nc!ocpwvgp|kqpg!fkurqpkdknk!K!fgvgtigpvk!
NO`YXY \OMK\O _XK MRSK\K SXNSMKdSYXO NOVVK VY\Y SNYXOS^h KVVK

rwnk|kc!fgk!oqdkn k/!!
Ê!xkgvcvq!wvk nk||ctg!rwnkvqtk!c!xcrqtg-!ecwuvke k-!cdtcukx k!q!cnvtk!
cigpvk!fgk!swcnk!pqp!uk!eqpqueqpq!ink !ghhgvvk/!

CVVGP\KQPG<!cn!oqogpvq!fgnnc!eqpugipc!ng!uwrgthkek!
nwekfg!uqpq!rtqvgvvg!fc!wpc!rgnn keqnc!rtqvgvvkxc/!Ncuekctg!nc!
ZOVVSMYVK ]_V WYLSVO PSXMRk XYX l MYWZVO^KWOX^O
cuugodncvq!gf!gugpvg!fk!rqnxgtg/!Uqnvcpvq!fqrq!83!qtg!
$ZO\SYNY NS ZY]^'ZYVSWO\SddKdSYXO XOVVyK\SK KWLSOX^O% ]K\h
rquukdkng!rwnktg!g!wvkn k||ctg!ink!gngogpvk!nwekfk!fck!swcnk!ê!

uvcvc!tkoquuc!nc!rgnn keqnc!rtqvgvvkxc/!!
Pqp!fcppgiikctg!ng!uwrgthkek!eqp!qiigvvk!crrwpvkvk!g!pqp!
gurqtng!ock!c!hqtvk!kttciikcogpvk!uqnctk/!

UOCNVKOGPVQ!.Pqvg!uwnnq!uocnvkogpvq!fgk!tkhkwvk.!
Rgt!kn !dgpg!fgnn(codkgpvg-!ê!pgeguuctkq!uocnvktg!k!tk hkwvk!fk!

kodcnnciikq!fkhhgtgp|kcvk!rgt!vkrqnqikc!pgink!crrqukvk!
ecuuqpgvvk!rgt!tkhkwvk!g!pqp!fkurgtfgtn k!kp!pcvwtc/!!
K!oqdkn k!fcppgiikcvk!q!kpwvkn k||cdknk!rquuqpq!guugtg!kpxkcvk!
rtguuq!fgink!korkcpvk!urge kcnk !fk!vtcvvcogpvq!rgt!kn !tkekenciikq!
fgnng!ukpiqng!rctvk/!
K!oqdkn k!kp!fkuwuq!oc!cpeqtc!hwp| kqpcnk!pqp!fgxqpq!guugtg!

uocnvkvk !koogfkcvcogpvg/!Ë!rquukdkng!fqpctn k-!cf!gugorkq-!c!
fgink!gpvk!fk!dgpghkegp|c/!!!
!
Ek!cwiwtkcoq!ejg!vk!rquuc!vtqxct!dgpg!eqp!kn!pquvtq!
rtqfqvvq/!

Igcejvg!m ncpv-!!
Dgfcpmv!xqqt!fg!ccpmqqr!xcp!ggp!ogwdgn!wkv!qpu!
SX^O\SO_\K]]Y\^SWOX^ `YY\ ObMV_]SOP QOL\_SU SX Z\S`k\_SW^OX(
Ignkgxg!fg!ngxgtkpi!vg!eqpvtqngtgp!qr!xqnngfkijgkf!gp!nggu!
fg!xqnigpfg!dgncpitklmg!kphqtocvkg!ccpfcejvki!xõõt!fg!
kpuvcn ncvkg!gp!dgycct!fg|g!xqqt!ncvgt!igdtwkm -!qqm!fqqt!
fgtfgp/!!
Qp|g!ogwdgngp!fkgpgp!vg!yqtfgp!igdtwkm v!ycctxqqt!|g!
dgfqgnf!|k lp/!Qpdgfqgnf!igdtwkm!mcp!ngkfgp!vqv!ocvgtkíng!
uejcfg!qh!rgtuqqpnklm !ngvugn/!Ogwdgnu!|klp!iggp!
mkpfgturggniqgf/!Fg!hcdtkmcpv!qh!jcpfgncct!ccpxcctfv!iggp!
ccpurtcmgnk lmjgkf!xqqt!uejcfg!xgtqqt|ccmv!fqqt!qpdgfqgnf!

igdtwkm!qh!qplwku vg!jcpvgtkpi/!
QRIGNGV<!Jqwf!mkpfgtgp!qh!ogpugp!ogv!ggp!
xgtuvcpfgnk lmg!dgrgtmkpi!cnvk lf!wkv!fg!dwwtv!xcp!

ogwdgnqpfgtfgngp-!rwpvkig!xqqtygtrgp-!mngkpg!qpfgtfgngp!
gp!xgtrcmmkpiuocvgtkcngp-!qofcv!gt!igxcct!xqqt!ngvugn!gp0qh!
xgtuvkmm kpi!dguvccv/!

OQPVCIG<!Xqni!vk lfgpu!fg!oqpvcig!qp|g!igdtwkmu.-!
dgfkgpkpiu.-!kpuvcnncvkg.!qh!oqpvcig.kpuvtwevkgu!gp!ngv!kp!jgv!
dkl|qpfgt!qr!ycctuejwykpigp!gp!xgknkijgkfu kpuvtwevkgu/!Jgv!

pkgv!qrxqnigp!xcp!fg!kpuvtwevkgu!mcp!ngkfgp!vqv!rgtuqqpnklmg!
ngvugnu!qh!uejcfg!ccp!ogwdgnu!qh!ggp!xgknkijgkfutkukeq!
qrngxgtgp/!Kpfkgp!lg!rtqdngogp!jgdv!ogv!fg!

kpuvcn ncvkg0oqpvcig-!pggo!fcp!eqpvcev!qr!ogv!qpu!
ugtxkegvgco/!Fkv!uvccv!uvggfu!ccp!lg!| klfg!ogv!tccf!gp!fccf/!
Fg!oqpvcig!oci!cnnggp!yqtfgp!wkvigxqgtf!fqqt!dgxqgifg!
rgtuqpgp/!Ykl!|k lp!pkgv!ccpurtcmgnklm!xqqt!uejcfg!dkl !
ykl| kikpigp!ccp!jgv!rtqfwev0fg!rtqfwevqpfgtfgngp-!dkl !

xgtxcpikpi!xcp!qpfgtfgngp!qh!igdtwkm !xcp!
qpfgtfgngp0xgtdtwkmuctvkmgngp!fkg!pkgv!chmqouvki!| klp!xcp!fg!
hcdtkmcpv0jcpfgncct/!!

Kpfkgp!fg!iqgfgtgp!xgtig|gnf!iccp!xcp!ycpfdgxguvkikpigp!
|qcnu!rnwiigp!gp!uejtqgxgp-!| klp!fg|g!wkvunwkvgpf!dguvgof!
xqqt!igdtwkm !qr!ycpfgp!wkv!ocuukgxg!gp!wpkhqtog!
ocvgtkcngp/!Ggp!dgxguvkikpi!ku!occt!|q!uvgxki!cnu !fg!
xgtdkpfkpi!vwuugp!jgv!dgxguvkikpiuokffgn!gp!fg!ycpf/!
Eqpvtqnggt!fg!iguejkmvjgkf!xcp!lg!ycpf!dkl!|qygn!uvccpfg!
cnu!jcpigpfg!ogwdgnu!xqqtfcv!lg!fg|g!dgxguvkiv!gp!igdtwkm!
cnnggp!iguejkm vg!dgxguvkikpiuokffgngp/!\qti!gt!xõõt!lg!iccv!
dqtgp!xqqt!fcv!gt!|kej!iggp!mcdgnu!kp!jgv!dqqtigdkgf!

dgxkpfgp/!Wkvgkpfgnk lm!ku!fg!kpuvcnncvgwt!xgtcpvyqqtfgnk lm!
xqqt!fg!dgxguvkikpi!ccp!fg!owwt/!!
Fkv!ignfv!qqm!xqqt!fg!kpuvcnncvkg!xcp!gngmvtkuejg!crrctcvgp!
gp!cpfgtg!uvtwevwtgng!ceeguuqktgu/!Fg!oqpvcig0kpuvcnncvkg!
xcp!gngmvtkuejg!crrctcvgp!gp!cpfgtg!dqwyigtgncvggtfg!
ceeguuqktgu!oci!cnnggp!igdgwtgp!fqqt!dgxqgif!

xcmrgtuqpggn/!Cnng!gngmvtkuejg!gp!uvtwevwtgng!kpuvcnncvkgu !
oqgvgp!yqtfgp!wkvigxqgtf!kp!qxgtggpuvgookpi!ogv!fg!
ignfgpfg!pqtogp!gp!xgkn kijgkfuxqqtuejtkhvgp!kp!lg!ncpf/!
Igdtwkm !xqqt!nkejvdtqppgp!cnnggp!vqgiguvcpg!nkejvuvgtmvgp/!
Kpfkgp!jgv!oczkocng!ycvvcig!pkgv!kp!cejv!yqtfv!igpqogp-!ku!
gt!ggp!tkukeq!qr!dtcpfigxcct!fqqt!qxgtxgtjkvvkpi/!Jgv!ku!

xcpygig!dtcpfigxcct!pkgv!vqgiguvccp!ncorgp!ch!vg!fgmmgp/!
Fg!eqttgevg!ygtmkpi!xcp!jgv!ogwdgn!ku!cn nggp!igictcpfggtf!
ycppggt!jgv!xgtvkeccn!gp!jqtk|qpvccn!nqqftgejv!ku!qriguvgnf/!
Fg!fgwtgp!|klp!xqqtch!chiguvgnf-!occt!oqgvgp!oqignk lm!
yqtfgp!wkvignk lpf0chiguvgnf!xcpygig!nqmcng!
qouvcpfkijgfgp/!Jqw!lg!ccp!fg!igykejvuurgekhkecvkgu !xqqt!

fg!oczkocng!dgncuvkpi/!Ogwdgnu!oqigp!pkgv!yqtfgp!
dgmnqoogp/!Qpdgfqgnf!igdtwkm!mcp!gtvqg!ngkfgp!fcv!
ogwdgnu !qomcpvgngp/!Qo!fkv!vg!xqqtmqogp-!oqgvgp!

ogwdgnu !cnvklf!yqtfgp!dgxgkn kif!vgigp!qomcpvgngp/!Dkl!
qxgtdgncuvkpi!)ogv!pcog!fqqt!urgngpfg!mkpfgtgp-!ogpugp-!

ocvgtkccn!qh!cpfgtg!qpgkigpnklmg!kpxnqgfgp*!dguvccv!igxcct!
xqqt!ocvgtkíng!uejcfg!gp!rgtuqqpnklmg!ngvugnu /!Cnng!
uejtqgxgp!gp!ftcigpfg!xgtdkpfkpigp!oqgvgp!pc!6!vqv!7!
ygmgp!yqtfgp!ccpigftcckf!qo!ggp!dnklxgpfg!uvcdknk vgkv!vg!
ictcpfgtgp/!
QPFGTJQWF<!
.Qrogtm kpigp!qxgt!ogwdgnqpfgtjqwf.!
Nggh!qp|g!vkru!xqqt!jgv!lwkuvg!ogwdgnqpfgtjqwf!pc-!|qfcv!lg!
|q!ncpi!oqignk lm!xcp!qpu!rtqfwev!mwpv!igpkgvgp/!

Igdtwkm !dk l!jgv!uejqqpocmgp!ggp!uejqpg-!ftqig!gp!|cejvg!
mcvqgpgp!fqgm/!Cnu!lg!ogwdgnu!ggp!itqpfkig!tgkpkikpi!pqfki!
jgddgp-!mwp!lg!fg!fqgm!xqejvki!ocmgp!ogv!ggp!dggvlg!

ycvgt!qh!ogwdgntgkpkigt!gp!fcctpc!fg!uejqqpigoccmvg!
gngogpvgp!ftqqi!ocmgp/!Ogvcngp!gp!inc|gp!qpfgtfgngp!
tgkpki!lg!jgv!dguvg!ogv!kp!fg!jcpfgn!xgtmtklidctg!ogvccn.!gp!

incutgkpkigtu!xqnigpu!fg!qpfgtjqwfukpuvtwevkgu!fkg!gtqr!
uvccp!xgtognf/!Qr!fg!uejqqpoccmokffgngp!oqgv!fwkfgnklm!
|k lp!xgtognf!fcv!|g!iguejkmv!|k lp!xqqt!jgv!qpfgtjqwf!xcp!

ogwdgngp/!!
Igdtwkm !kp!iggp!igxcn!uvqqotgkpkigtu-!dklvgpfg-!uejwtgpfg!
qh!cpfgtg!okffgngp!ycctxcp!lg!jgv!ghhgev!pkgv!mgpv/!

QRIGNGV<!Jqqiincpuqrrgtxncmmgp!yqtfgp!dkl!fg!ngxgtkpi!
dguejgtof!fqqt!ggp!dguejgtohqnkg/!Nccv!fg|g!qr!jgv!
ogwdgn!vqvfcv!fkv!xqnngfki!igoqpvggtf!gp!uvqhxtk l!ku /!
Jqqiincpugngogpvgp!ycctxcp!fg!dguejgtohkno!ku!
xgtyklfgtf-!oqigp!rcu!pc!83!wwt!yqtfgp!igtgkpkif!gp!
igdtwkmv!)pc.wkvjctfkpiuvk lf!kp!qoigxkpiu nwejv*/!!

Dguejcfki!qrrgtxncmmgp!pkgv!ogv!uejgtrg!xqqtygtrgp!gp!
uvgn!fg|g!pqqkv!dnqqv!ccp!uvgtm !|qpnkejv/!
XGTYKLFGTKPI!

.Qrogtm kpigp!qxgt!chxcnxgtygtmkpi.!
Fgrqpggt!jgv!xgtrcmmkpiuchxcn!oknkgwdgywuv!iguqtvggtf!kp!

fg!fcctxqqt!dguvgofg!chxcn.0tge{enkpidcmmgp!gp!pkgv!kp!fg!
pcvwwt/!!
Dguejcfkifg!qh!qpdtwkmdctg!ogwdgnu!mwppgp!pcct!urgekcng!
kp|cognrwpvgp!yqtfgp!igdtcejv!xqqt!fg!tge{enkpi!xcp!
ch|qpfgtnk lmg!qpfgtfgngp/!
Chigfcpmvg!occt!pqi!uvggfu!hwpevkqpgng!ogwdgngp!jqgxgp!

pkgv!ogvggp!vg!yqtfgp!ygiigiqqkf/!Fqpggt!fg|g!d/x/!ccp!
iqgfg!fqgngp/!!!
!
Ykl!ygpugp!lg!xggn!rng|kgt!ogv!lg!pkgwyg!ogwdgn/!

U|cpqypk!Mnkgpek-!U|cpqyp{!Mnkgpekg-!!
NdS�U_TOWc dK dKU_Z WOLVK d XK]dOT aX�^\dK\]USOT YPO\^c NY 
ac��MdXOQY _£c^U_ a ZYWSO]dMdOXSKMR Z\caK^XcMR( 
@\Y]SWc ]Z\KaNdS� NY]^Ka� ZYN U�^OW UYWZVO^XY�MS Y\Kd 
_aK£XSO Z\dOMdc^K� ZYXS£]dO aK£XO SXPY\WKMTO Z\dON 

WYX^K£OW S dKMRYaK� TO NY Zp¡XSOT]dOQY acUY\dc]^KXSK& 
\paXSO£ Z\dOd Y]YLc ^\dOM SO(
>K]dO WOLVO XKVO£c _£c^UYaK� dQYNXSO d Z\dOdXKMdOXSOW( 

D£c^UYaKXSO XSOdQYNXO d Z\dOdXKMdOXSOW WY£O ]U_^UYaK� 
_]dUYNdOXSOW WSOXSK V_L ^O£& a XSOU^p\cMR Z\dcZKNUKMR& NY
YL\K£OXSKWS M SK�K( =OLVO XSO ]� dKLKaUKWS NVK Nd SOMS( 

@\YN_MOX^ KXS ]Z\dONKaMK XSO ZYXY]d� YNZYaSONdSKVXY�MS 
dK ]dUYNc& ZYa]^K�O a acXSU_ _£c^UYaKXSK XSOdQYNXOQY d 
Z\dOdXKMdOXSOW V_L XSOa�K�MSaOQY ]^Y]YaKXSK( 

D F 0 6 0/ 3dSOM S V_L Y]YLc d XSO]Z\KaXY�MS� _Wc]�Ya� 
XKVO£c dKa]dO MR\YXS� Z\dON Md��MSKWS WOLVS& Y]^\cWS 
Z\dONWSY^KWS& N\YLXcWS OVOWOX^KWS S WK^O\SK�KWS 

YZKUYaKXSYacWS& ZYXSOaK£ S]^XSOTO \cdcUY ZYa]^KXSK
YL\K£O� S)V_L _N_]dOXSK( 
= ? > C 0 ¢/ @YNMdK] WYX^K£_ XKVO£c ]^Y]YaK� ]S� NY 
XK]dcMR SX]^\_UMTS YL] �_QS& _£c^UYaKXSK& SX]^KVKMTS S WYX^K£_ 
dO ]dMdOQpVXcW _adQV�NXSOXSOW Y]^\dO£O� S a]UKdpaOU 
NY^cMd�McMR LOdZSOMdO�]^aK( >SOZ\dO]^\dOQKXSO 
a]UKdpaOU WY£O Z\YaKNdS� NY ZYa]^KXSK YL\K£O� MSK�K 

V_L _]dUYNdOXSK WOLVS ) ]^K� ]S� dKQ\Y£OXSOW NVK 
LOdZSOMdO�]^aK( F \KdSO Z\YLVOWpa dO ]U�KNKXSOW ) 
WYX^K£OW Z\Y] SWc Y UYX^KU^ d XK]dcW Nd SK�OW 
]O\aS]YacW( B�_£cWc @K�]^a_ \KN� S ZYWYM�( =YX^K£_ 
WY£O NYUYXcaK� ac��MdXSO UYWZO^OX^Xc ZO\]YXOV( >SO 

ZYXY]SWc YNZYaSONdSKVXY�MS dK ]dUYNc a Z\dcZKNU_ 
aZ\YaKNdOXSK dWSKX a Z\YN_UMSO)Md��MS Z\YN_U^_& 
acWSKXc V_L dK]^Y]YaKXSK Md��MS ) WK^O\SK�pa 

OU]ZVYK^KMcTXcMR& U^p\O XSO ZYMRYNd� YN
rtqfwegpvc0urt|gfcye{/!!
4aOX^_KVXSO NY��MdYXO NY ^YaK\_ WYMYaKXSK �MSOXXO& 
^KUSO TKU UY�U S S aU\�^c& Z\dOdXKMdYXO ]� ac��MdXSO NY 
] ^Y]YaKXSK XK �MSKXKMR acUYXKXcMR d ]YVSNXcMR S 
TONXYVS^cMR WK^O\SK�pa( =YX^K£ TO]^ XK ^cVO ]YVSNXc& XK S VO 
]YVSNXO TO]^ ZY��MdOXSO WS�Ndc WYMYaKXSOW K �MSKX�( 
@\dON Z\dcWYMYaKXSOW ]^YT�McMR S aS]d�McMR WOLVS XKVO£c
XKTZSO\a ]Z\KaNdS�& K Mdc NKXK �MSKXK ]S� NY ^OQY XKNKTO& K 

^KU£O _£caK� ac��MdXSO YNZYaSONXSMR WYMYaK�( @\dON 
Z\dc]^�ZSOXSOW NY OaOX^_KVXOQY aSO\MOXSK XKVO£c ]S� 
_ZOaXS�& £O a YL]dK\dO aSO\MOXSK XSO Z\dOLSOQKT� 
Z\dOaYNc( 3YMOVYaY ^Y WYX^K£c]^K YNZYaSKNK dK
WYMYaKXSO NY �MSKXc(  
3Y^cMdc ^Y ^O£ SX]^KVKMTS K\^cU_�pa OVOU^\cMdXcMR Y\Kd 

SXXcMR OVOWOX^pa UYX]^\_UMcTXcMR( =YX^K£_ ) SX]^KVKMTS
K\^cU_�pa OVOU^\cMdXcMR Y\Kd SXXcMR OVOWOX^pa 
UYX]^\_UMc TXcMR WY£O NYUYXcaK� ac��MdXSO K_^Y\cdYaKXc 
rgtuqpgn!urgelcnkuv{e|p{/!Yu|gnmkg!kpuvcncelg!gngmvt{e|pg!k!
UYX]^\_UMc TXO W_]d� Lc� acUYXKXO dQYNXSO d 
YLYaS�d_T�McWS XY\WKWS S Z\dOZS]KWS LOdZSOMdO�]^aK a 

@K�]^aK U\KT_( F Z\dcZKNU_ ¡\pNO� �aSK^�K XKVO£c 
] ^Y]YaK� ac��MdXSO NYdaYVYXO XK^�£OXSO �aSK^�K( 
@\dOU\YMdOXSO WKU]cWKVXOT WYMc ]^aK\dK \cdcUY ZY£K\_ d
ZYaYN_ Z\dOQ\dKXSK( IK]�KXSKXSO VKWZ TO]^ dKL\YXSYXO dO 
adQV�N_ XK \cdcUY ZY£K\_( 
@\KaSN�YaO P_XUMTYXYaKXSO WOLVK TO]^ QaK\KX^YaKXO ^cVUY 

a Z\dcZKNU_ TOQY Z\KaSN�YaOQY ZSYXYaOQY S ZYd SYWOQY 
_]^KaSOXSK( 3\daS dY]^K�c a]^�ZXSO ac\OQ_VYaKXO& KVO dO 
adQV�N_ XK aK\_XUS VYUKVXO XKVO£c TO OaOX^_KVXSO _]^KaS� 

XK XYaY ) ac\OQ_VYaK�" >KVO£c Z\dO]^\dOQK� SXPY\WKMTS 
NY^cMd�McMR aKQS NVK WKU]cWKVXOQY YLMS�£OXSK( >SO aYVXY

aZSXK� ]S� XK WOLVO( >SOa�K�MSaO _£c^UYaKXSO WY£O 
]ZYaYNYaK� Z\dOa\pMOXSO ]S� WOLVS( 0Lc ^OW_ dKZYLSOM& 
WOLVO XKVO£c dKa]dO dKLOdZSOMdc� Z\dON Z\dOa\pMOXSOW( 
F Z\dcZKNU_ Z\dOMS�£OXSK) XKNWSO\XOQY YLMS�£OXSK $a
]dMdOQpVXY�MS d ZYaYN_ LKaS�McMR ]S� Nd SOMS& V_Nd S& 
WK^O\SK�pa V_L SXXcMR XSOa�K�M SacMR aZ�capa% S] ^XSOTO 
\cdcUY d�KWKXSK S YL\K£O�( F]dc]^U SO �\_Lc S XY�XO 
OVOWOX^c ��Md�MO XKVO£c NYU\�MS� ZY ,'- ^cQYNXSKMR& KLc 
dKZOaXS� ^\aK�� ]^KLSVXY��( 

@ 8 4 < � 6 > 0 2 9 0 'F]UKdpaUS NY^cMd�MO ZSOV�QXKMTS 
WOLVS' >KVO£c Z\dO]^\dOQK� XK]dcMR a]UKdpaOU 
NY^cMd�McMR a�K�MSaOT ZSOV�QXKMTS WOLVS& KLc WpM TKU 

XKTN�_£OT MSO]dc� ]S� XK]dcW Z\YN_U^OW( 
3Y Mdc]dMdOXSK _£caK� Mdc]^OT& ]_MROT S WS�UUSOT �MSO\OMdUS 
LKaO�XSKXOT( 9O�VS WOLVO acWKQKT� Q\_X^YaXOQY 

Mdc]dMdOXSK& WYQ� @K�]^aY daSV£c� �M SO\OMdU� aYN� V_L 
�\YNUSOW NY Mdc]dMdOXSK WOLVS& K XK]^�ZXSO Y]_]dc� 
e|{u|e|qpg!gngogpv{/!Gngogpv{!ogvcnqyg!k!u|mncpg!

XKTVOZSOT Mdc�MS� _£caKT�M NY]^�ZXcMR XK \cXU_ �\YNUpa NY 
Mdc]dMdOXSK WO^KV_ S ]dU�K& dQYNXSO d dKWSO]dMdYXcWS XK 
XSMR SX]^\_UMTKWS dK]^Y]YaKXSK( �\YNUS Mdc]dMd�MO W_]d� 

dKaSO\K� ac\K¡X� SXPY\WKMT�& £O ]� YXO Z\dOdXKMdYXO NY 
Mdc]dMdOXSK WOLVS( F £KNXcW acZKNU_ XSO XKVO£c _£caK� 
�\YNUpa NY Mdc]dMdOXSK ZK\�& £\�McMR& �MSO\XcMR KXS 
SXXcMR �\YNUpa& U^p\cMR NdSK�KXSO XSO TO]^ dXKXO( 
D F 0 6 0/ @YaSO\dMRXSO Y ac]YUSW ZY�c]U_ ]� XK MdK] 
^\KX]ZY\^_ dKLOdZSOMdYXO PYVS� YMR\YXX�( 5YVS� XKVO£c 

ZYdY]^KaS� XK WOLV_ NY MdK]_ TOQY MK�UYaS^OQY WYX^K£_ S 
_]_XS�M SK d XSOQY Zc �_( 4VOWOX^c Y ac]YUSW ZY�c]U_& d 
U ^p\cMR _]_XS�^Y PYVS� YMR\YXX� WY£XK Mdc�MS� S _£c^UYaK� 

fqrkgtq!rq!83!iqf|kpcej!)e|cu!vyctfpkgpkc!y!rqykgvt|w!
qvqe|gpkc*/!!

>SO _]dUYNdS� ZYaSO\dMRXS Y]^\cWS Z\dONWSY^KWS& K a 
]dMdOQpVXY�MS XSO ac]^KaSK� K NdSK�KXSO ] SVXcMR Z\YWSOXS 
] �YXOMdXcMR( 
D C H < 8 I 0 2 9 0 'F]UKdpaUS NY^cMd�MO _^c VSdKM TS'
F ^\Y]MO Y Z\dc\YN� Z\Y] SWc _^cVSdYaK� WK^O\SK�c 
qrcmqycpkqyg!|!|cuvquqycpkgo!ugitgicelk!qfrcfõy!

ac\d_MKT�M TO NY YNZYaSONXSMR ZYTOWXSUpa XK YNZKNc )
WK^O\SK�c \OMcUVSXQYaS& XSO dK� LOdZY�\ONXSY NY �\YNYaS]UK 
pcvwtcnpgiq/!!
D]dUYNdYXO V_L XSOXKNKT�MO ] S� NY _£c^U_ WOLVO WY£XK 
Z\dOUKdK� NY ]ZOMTKVXcMR dKU�KNpa YNdc]U_ a MOV_ 
\OMcUVSXQ_ ZY]dMdOQpVXcMR Md��MS( 

D£caKXcMR& KVO XKNKV XKNKT�McMR ] S� NY _£c^U_ WOLVS XSO 
ZY^\dOLK YN \Kd_ ac\d_MK�( =Y£XK Z\dOUKdK� TO XK 
Z\dcU�KN Y\QKXSdKMTYW MRK\c^K^caXcW(   

!
¢cMdcWc aSOVO dKNYaYVOXSK d @K�]^aK XYaOQY WOLVK( 
!

B^SWK^� MVSOX^�& ] ^SWK^O M VSOX^&  
{àS W_Và_WSW ZOX^\_ KMRSdSàSK _XOS ZSO]O NO WYLSVSO\ NSX
Z\YQ\KW_V XY]^\_ NO SX^O\SY\ ZOX^\_ _^S VSdK\OK ObM V_]S`� oX 
oXM�ZO\S Z\S`K^O( E� \_Q�W ]� `O\SPSMKàS SX^OQ\KVS^K^OK 
`YV_W_V_S VS`\�\SS ÞS ]� MS^SàS M_ K^OXàSO SXPY\WKàSS VO SWZY\^KX^O 

NO WKS TY] oXKSX^OK WYX^KT_V_S ÞS ]� VO Z�]^\KàS ZOX^\_ 
_^S VSdK\OK _V^O\SYK\�& SXMV_]S` NO M�^\O ^O\àS (  
@SO]OVO XYK]^\O NO WYLSV SO\ ^\OL_SO ]� PSO PYVY] S^O MYXPY\W 

NO] ŜXKàSOS( D^S VSdK\OK XOMYXPY\W� NO]^SXKàSOS ZYK^O MK_dK 
NK_XO WK^O\SKVO ]K_ oX KX_WS^O MS\M_W]^KXàO `�^�W�\S 
MY\ZY\KVO( @SO]OVO NO WYLSVSO\ X_ ]_X^ T_M�\SS( @\YN_M�^Y\_V 

]K_ MYWO\MSKX^_V X_ oÞ S K]_W� \�]Z_XNO\OK ZOX^\_ NK_XO& 
MK\O ]_X^ Z\Y`YMK^O Z\SX _^SV SdK\OK XOMYXPY\W� NO]^SXKàSOS 
]K_ Z\SX WKXSZ_VK\OK Q\OÞS^�( 

0 C 4 > ß 8 4/ 2YZSSS ÞS ZO\]YKXOVO M_ RKXNSMKZ Z]SRSM
^\OL_SO ]� PSO àSX_^O oX^Y^NOK_XK VK NS] ^KXà� PKà� NO ZSO]O NO 
WYLSV SO\& YLSOM^O K]M_àS^O& ZSO]O WSM S ÞS WK^O\SKVO NO

KWLKVKT& ObS]^� ZO\SMYV_V NO `�^�WK\O ÞS)]K_ K]PSbSO\O( 
= ? > C 0 9/ @OX^\_ WYX^KT& `� \_Q�W ]� `� Y\SOX^KàS N_Z� 
SX]^\_MàS_XSVO XYK]^\O NO P_XMàSYXK\O& NO YZO\K\O& NO
SX]^KVK\O ]K_ NO WYX^KT ÞS ]� \O]ZOM^KàS oX ]ZOMSKV 
K`O\^S]WOX^OVO ÞS SXNSMKàSS VO NO ] SQ_\KXà�( 3KM� SX]^\_MàS_XSVO 
X_ K_ PY]^ \O]ZOM^K^O& KMO]^ PKZ^ ZYK^O ]� Z\Y`YKMO VOdS_XS 

VK ZO\]YKXO ]K_ NK_XO VK WYLSVSO\ ) ZY^ ]� NO`SX� _X \S]M NO 
]SQ_\KXà�( 3KM� K`OàS NSPSM_V^�àS VK K]KWLVK\O ) WYX^KT& `� 
\_Q�W ]� MYX^KM^KàS OMRSZK XYK]^\� NO ]O\`SMO( 0MOK]^K `� 

]^� KV�^_\S M_ ] PK^_\S ÞS K] S]^OXà�( =YX^KT_V ZYK^O PS OPOM^_K^ 
X_WKS NO M�^\O ZO\]YKXO MKVSPSMK^O( {X MKd_V WYNSPSM�\S VY\ VK 
Z\YN_])ZSO]O KVO Z\YN_]_V_S& oX MKd_V ]MRSWL�\SS& \O]ZOM^S` 

cn!ðpnqewktkk !rkgugnqt!0!ocvgtkcngnqt!fg!eqpuwo-!ectg!pw!
Z\Y`SX NO VK Z\YN_M�^Y\)MYWO\MSKX^& X_ ]O ZYK^O Z\OV_K XSM SY 
\�]Z_XNO\O ZOX^\_ NK_XO(  

3KM� WK\PK SXMV_NO WSTVYKMO NO WYX^K\O ZO ZO\O^O& Z\OM_W 
NSLV_\S ÞS Þ_\_L_\S& KMO]^OK ]_X^ NO]^SXK^O ObMV_]S` ZOX^\_
_^S VSdK\OK VK ZO\OàS NSX WK^O\SKVO WK]S`O Þ S _XS^K\O( ? PSbK\O
O]^O X_WKS KÞK NO L_X� MK VOQ�^_\K NSX^\O WSTVYM_V NO PSbK\O 
ÞS ZO\O^O( E� \_Q�W ]� `O\SPSMKàS K^i^ oX MKd_V ZSO]OVY\ NO 
WYLSV SO\ NO ]SXO ]^�^�^YK\O Mi^ ÞS KV MOVY\ ]_]ZOXNK^O& 
oXKSX^O NO PSbK\OK VY\& ZO\O^OVO N_WXOK`YK]^\� M_ Z\S`S\O VK 
KNOM`K\OK oX KMO]^ ]OX] ÞS _^SVSdKàS X_WKS WSTVYKMOVO NO

WYX^K\O KNOM`K^O( {XKSX^OK O`OX^_KVOVY\ V_M\�\S NO Q�_\S\O& 
K] SQ_\KàS'`� M� X_ ]O KPV� MKLV_\S oX dYXK NO Q�_\S\O( {X PSXKV& 
WYX^K^Y\_V O]^O \O]ZYX]KLSV ZOX^\_ PSbK\OK ]SQ_\� NO ZO\O^O(  

0MOK]^K Z\S`OÞ^O ÞS SX]^KVK\OK K\^SMYVOVY\ OVOM^\SMO& Z\OM_W ÞS
egngncnvg!ceeguqtkk !vgjpkeg!eqpuvtwevkxg/!Oqpvctgc!0!
SX]^KVK\OK K\ ŜMYVOVY\ OVOM^\SMO& Z\OM_W ÞS K KV^Y\ KMMO]Y\SS

\OVO`KX^O MYX]^\_M^S` ^\OL_SO ]� PSO OPOM^_K^O X_WKS NO 
ZO\]YXKV MKVSPSMK^ K_^Y\SdK^( CYK^O SX]^KVKàS SVO OVOM \̂SMO&
Z\OM_W Þ S ^ORXSMO MYX]^\_M^S`O ^\OL_SO ]� PSO ObOM_^K^O 
eqphqto!uvcpfctfgnqt!tgurgevkxg!xcncdkng-!tgurgevkx!
XY\WOVY\ NO ]SQ_\KXà� NSX àK\K N_WXOK`YK] \̂�( @OX^\_ 
]_\]OVO NO V_WSX� `� \_Q�W ]� PYVY] SàS X_WKS SX^OX]S^�àSVO 

KNWS] SLSVO KVO MY\Z_\SVY\ NO SV_WSXK^( {X MKd_V XO\O]ZOM^�\S S 
X_W�\_V_S WKb( NO FK^^ ObS]^� ZO\SMYV NO SXMOXNS_ NSX 
MK_dK ]_Z\KoXM�VdS\SS ( C\OL_SO ]� ]O YWS^� KMYZO\S\OK 

eqtrwnwk!fg!knwokpcv!fkp!ecw|c!rgtkeqnwnwk!fg!kpegpfkw/!
? P_XMàSYXK\O ZO\POM^� K WYLSVSO\_V_S O]^O QK\KX^K^� X_WKS 
oX MKd_V _XOS KWZVK]�\S `O\^SMKVO ÞS Y\SdYX^KVO( DÞSVO ]_X^ 

KT_]^K^O oX Z\OKVKLSV& oX]� ^\OL_SO O`OX^_KV KVSXSK^O ) \OQVK^O 
NSX XY_ NSX MK_dK MYXNSàSS VY\ VYMKVO( E� \_Q�W ]� \O]ZOM^KàS 
XOKZ�\K^ SXNSMKàS SVO NO Q\O_^K^O Z\S`SXN ]K\MSXK WKbSW�( >_ 
O]^O ZO\WS] ]� _\MKàS ZO WYLSV�( {X MKd_V _^SV Sd�\SS 
XOMY\O]Z_Xd�^YK\O& ZYK^O ]� KZK\� \�]^_\XK\OK ZSO]OVY\ NO 
oqdkn kgt/!Rgpvtw!c!rtgxgpk!ceguv!hcrv-!rkgugng!fg!oqdkn kgt!ct!

^\OL_S K]SQ_\K^O oX^Y^NOK_XK oWZY^\S`K \�]^_\X�\SS( {X MKd_V 
]_Z\K]K\M SXSVY\)]_Z\KoXM�\M�^_\SVY\ $oX ]ZOMSKV Z\SX MYZSS MK\O 
]O TYKM�& YKWOXS& WK^O\SKVO ]K_ KV^O KMàS_XS 
XOMY\O]Z_Xd�^YK\O% ObS]^� ZO\SMYV_V NO \_ZO\O ÞS VOdS_XO( 
CYK^O Þ_\_L_\SVO& Z\OM_W ÞS Z_XM^OVO NO oWLSXK\O ZY\^KX^O
K\ ^\OL_SO ]^\iX]O NSX XY_ N_Z� , ZiX� VK - ]�Z^�WiXS& 
ZOX^\_ K K]SQ_\K Y ]^KLSV S^K^O ZO\WKXOX^�( 
{ > 6 A 8 9 8 A 4/ '8XNSMKàS S NO oXQ\ST S\O K WYLSVOS'
E� \_Q�W ]� \O]ZOM^KàS SXNSMKàSS VO XYK]^\O M_ Z\S` S\O VK 

oXQ\ST S\OK MY\OM^� K WYLSVOS& K]^POV oXMi^ ]� `� L_M_\KàS Mi^ NO 
ownv!rqukdk n!fg!rtqfwuwn!pquvtw/!
@OX^\_ M_\�àK\O& _^SVSdKàS Y VK`O^� NO L_WLKM M_\K^�& _]MK^� 

ÞS WYKVO( 3KM� WYLSVSO\_V N_WXOK`YK]^\� XOMO]S^� Y 
M_\�àK\O ^OWOSXSM�& Z_^OàS ]� _WOdSàS VK`O^K M_ Z_àSX� KZ� 
]K_ ]YV_àSO NO M_\�àK\O K WYLSVOS ÞS KZYS ]� _]MKàS 

OVOWOX^OVO M_\�àK^O( 2OV WKS LSXO M_\�àKàS ZSO]OVO NSX WO^KV 
ÞS ]^SMV� M_ ]YV_àS S NO M_\�àK\O K WO^KV_V_S ÞS K ] ^SMVOS _d_KVO 
NSX MYWO\à MYXPY\W SX]^\_MàS_XSVY\ NO oXQ\ST S\O NO ZO KMO]^OK(

BYV_àSSVO NO M_\�àK\O ^\OL_SO ]� ZYK\^O Y SXNSMKàSO MVK\� M� 
uwpv!cfgexcvg!rgpvtw!ðpitklktgc!oqdkngk/!!
{X XSMS_X MKd X_ PYVY]SàS KZK\K^O NO M_\�àK\O M_ KL_\& Z\OM_W 

ÞS ]_L]^KXàO MK_]^SMO& KL\KdS`O ]K_ KV^O ]_L]^KXàO KV M�\Y\ 
OPOM^ X_ oV M_XYKÞ^OàS(
0 C 4 > ß 8 4/ B_Z\KPOàOVO V_MSYK]O ]_X^ Z\Y^OTK^O Z\SX^\'Y
PYVSO VK V S`\K\O( <�]KàS'Y ZO WYLSV�& ZiX� MiXN O]^O WYX^K^� 
MYWZVO^ Þ S M_\�àK^� NO Z\KP( 4VOWOX^OVO V_MSYK]O& NO ZO MK\O 
]'K oXNOZ�\^K  ̂PYVSK NO Z\Y^OMàSO ZY^ PS M_\�àK^O Þ S PYVY]S^O 

KLSK N_Z� .+ Y\O $^SWZ ZOX^\_ oX^�\S\O _V^O\SYK\� VK KO\_V NSX 
oXM�ZO\O%(  
>_ NO^O\SY\KàS ]_Z\KPOàOVO M_ YLSOM^O K]M_àS^O ÞS oX XSMS_X

MKd X_ VO ObZ_XOàS \KNSKàSOS ]YVK\O Z_^O\XSMO(
4 < 8 = 8 > 0 A 4 '8XNSMKàSS Z\S`SXN OVSWSXK\OK NOÞO_\SVY\'
3O N\KQ_V WONS_V_S oXMYXT_\�^Y\& ̀ � \_Q�W ]� OVSWSXKàS 

NOÞO_\SVO NO KWLKVKT ZO ]Y\^SWOX^O oX ^YWLO\YKXOVO NO
NOÞO_\S)\OM SMVK\O Z\O`�d_^O oX KMO]  ̂]MYZ ÞS X_ oX XK^_\�(  
Rkgugng!fg!oqdkn kgt!fgvgtkqtcvg!ucw!kpwvk nk|cdkng!rqv!hk !

Z\ONK^O VK MOX^\O NO \OM SMVK\O ]ZOMSKVO oX ]MYZ_V \OMSMV�\SS 
rkgugnqt!kpfkxkfwcng/!
@SO]OVO NO WYLSV SO\ ]MYK]O NSX _d& NK\ oXM� P_XMàSYXKVO X_ 

^\OL_SO OVSWSXK^O SWONSK^( 3YXKàS'VO& NO ObOWZV_& VK
Y\QKXSdKàSS MK\S^KLSVO(
!
BZO\�W ]� `� L_M_\KàS NO XY_V N_WXOK`YK]^\� WYLSVSO\( 
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UX!UN!UM!TW!
·À¾Ä¾ÃÊÙÃ ÍÌÈÑÍ¾ÐÃÉÆ" §É¾ÁÌÂ¾ÎÆÊ À¾Ï Å¾ ÍÎÆÌ¿ÎÃÐÃËÆÃ

ÊÃ¿ÃÉÆ ÆÅ ¾ÏÏÌÎÐÆÊÃËÐ¾ Ë¾ÖÆÓ ÆÅÂÃÉÆÇ ÂÉÝ ÀËÑÐÎÃËËÆÓ
ÍÌÊÃ×ÃËÆÇ& ÍÎÃÂË¾ÅË¾ÕÃËËÌÇ ÂÉÝ ÆÏÍÌÉÚÅÌÀ¾ËÆÝ
ÆÏÈÉÜÕÆÐÃÉÚËÌ À ÍÌÊÃ×ÃËÆÝÓ ÉÆÕËÌÁÌ ÍÌÉÚÅÌÀ¾ËÆÝ(
³ÌÄ¾ÉÑÇÏÐ¾& ÍÎÌÀÃÎÚÐÃ ÍÃÎÃÂ Ï¿ÌÎÈÌÇ ÈÌÊÍÉÃÈÐËÌÏÐÚ
ÍÌÏÐ¾ÀÈÆ Æ ÀËÆÊ¾ÐÃÉÚËÌ ÍÎÌÕÆÐ¾ÇÐÃ ÍÎÆÀÃÂÃËËÑÜ Â¾ÉÃÃ
À¾ÄËÑÜ ÆËÒÌÎÊ¾ÔÆÜ& ¾ Ð¾ÈÄÃ ÏÌÓÎ¾ËÆÐÃ ÃÃ ÂÉÝ
ÆÏÍÌÉÚÅÌÀ¾ËÆÝ À ¿ÑÂÑ×ÃÊ& À ÐÌÊ ÕÆÏÉÃ& ÐÎÃÐÚÆÊÆ ÉÆÔ¾ÊÆ(

±¾ÖÆ ÍÎÃÂÊÃÐÙ ÊÃ¿ÃÉÆ ÏÉÃÂÑÃÐ ÆÏÍÌÉÚÅÌÀ¾ÐÚ À
ÏÌÌÐÀÃÐÏÐÀÆÆ Ï ÆÓ Ë¾ÅË¾ÕÃËÆÃÊ( ±ÃË¾ÂÉÃÄ¾×ÃÃ
ÆÏÍÌÉÚÅÌÀ¾ËÆÃ ÊÌÄÃÐ ÍÎÆÕÆËÆÐÚ Ê¾ÐÃÎÆ¾ÉÚËÙÇ Ñ×ÃÎ¿& ¾ ÍÎÆ
ÌÍÎÃÂÃÉÃËËÙÓ Ì¿ÏÐÌÝÐÃÉÚÏÐÀ¾Ó x ÍÎÆÀÃÏÐÆ È ÐÎ¾ÀÊ¾Ê(
³ÎÃÂÊÃÐÙ ÊÃ¿ÃÉÆ x ÛÐÌ ËÃ ÂÃÐÏÈÆÃ ÆÁÎÑÖÈÆ( ­ÅÁÌÐÌÀÆÐÃÉÚ Æ
ÍÎÌÂ¾ÀÃÔ ËÃ ËÃÏÑÐ ÌÐÀÃÐÏÐÀÃËËÌÏÐÆ Å¾ Ñ×ÃÎ¿& ÀÌÅËÆÈÖÆÇ À

ÎÃÅÑÉÚÐ¾ÐÃ ËÃË¾ÂÉÃÄ¾×ÃÁÌ ÍÎÆÊÃËÃËÆÝ ÆÉÆ ËÃÍÎ¾ÀÆÉÚËÌÁÌ
ÆÏÍÌÉÚÅÌÀ¾ËÆÝ(
¨±­°¦±­ª/ ©ÃÐÆ Æ ÉÆÔ¾ Ï Å¾ÂÃÎÄÈÌÇ ÑÊÏÐÀÃËËÌÁÌ Î¾ÅÀÆÐÆÝ
ÀÏÃÁÂ¾ ÂÌÉÄËÙ Ë¾ÓÌÂÆÐÚÏÝ Ë¾ ÌÍÎÃÂÃÉÃËËÌÊ Î¾ÏÏÐÌÝËÆÆ ÌÐ
ÊÃ¿ÃÉÚËÙÓ ÂÃÐ¾ÉÃÇ& ÌÏÐÎÙÓ ÍÎÃÂÊÃÐÌÀ Æ ÑÍ¾ÈÌÀÌÕËÙÓ
Ê¾ÐÃÎÆ¾ÉÌÀ& ÍÌÏÈÌÉÚÈÑ ÏÑ×ÃÏÐÀÑÃÐ ÌÍ¾ÏËÌÏÐÚ ÐÎ¾ÀÊÆÎÌÀ¾ËÆÝ
Æ ÎÆÏÈ ÑÂÑÖÚÝ(

µ§²´®¦/ ³ÎÆ Ï¿ÌÎÈÃ& ÍÌÄ¾ÉÑÇÏÐ¾& ÎÑÈÌÀÌÂÏÐÀÑÇÐÃÏÚ Ë¾ÖÆÊÆ
ÆËÏÐÎÑÈÔÆÝÊÆ ÍÌ ÛÈÏÍÉÑ¾Ð¾ÔÆÆ& ÑÓÌÂÑ& Ï¿ÌÎÈÃ ÆÉÆ ÊÌËÐ¾ÄÑ Æ
Ì¿Î¾×¾ÇÐÃ ÌÏÌ¿ÌÃ ÀËÆÊ¾ËÆÃ Ë¾ ÍÎÃÂÑÍÎÃÂÆÐÃÉÚËÙÃ
ÑÈ¾Å¾ËÆÝ Æ ÑÈ¾Å¾ËÆÝ ÍÌ ÐÃÓËÆÈÃ ¿ÃÅÌÍ¾ÏËÌÏÐÆ( ±ÃÏÌ¿ÉÜÂÃËÆÃ
ÑÈ¾Å¾ËÆÇ ÊÌÄÃÐ ÍÎÆÀÃÏÐÆ È ÐÎ¾ÀÊ¾Ê ÉÜÂÃÇ ÆÉÆ
ÍÌÀÎÃÄÂÃËÆÝÊ ÊÃ¿ÃÉÆ Æ ÍÎÃÂÏÐ¾ÀÉÝÐÚ ÏÌ¿ÌÇ ÑÁÎÌÅÑ
¿ÃÅÌÍ¾ÏËÌÏÐÆ( ªÏÉÆ Ñ À¾Ï ÀÌÅËÆÈÉÆ ÏÉÌÄËÌÏÐÆ ÍÎÆ

Ï¿ÌÎÈÃ)ÊÌËÐ¾ÄÃ& ÏÀÝÄÆÐÃÏÚ Ï Ë¾ÖÃÇ ÏÉÑÄ¿ÌÇ ÍÌÂÂÃÎÄÈÆ( ²Ë¾
ÌÈ¾ÄÃÐ À¾Ê ÍÌÊÌ×Ú ÏÉÌÀÌÊ Æ ÂÃÉÌÊ( µ¿ÌÎÈ¾ ÂÌÉÄË¾
ÌÏÑ×ÃÏÐÀÉÝÐÚÏÝ ÐÌÉÚÈÌ ÈÀ¾ÉÆÒÆÔÆÎÌÀ¾ËËÙÊÆ ÉÆÔ¾ÊÆ( ³ÎÆ
ÀËÃÏÃËÆÆ ÆÅÊÃËÃËÆÇ À ÆÅÂÃÉÆÃ Æ ÃÁÌ Õ¾ÏÐÆ& ÍÎÆ Å¾ÊÃËÃ
ÂÃÐ¾ÉÃÇ Æ Î¾ÏÓÌÂËÙÓ Ê¾ÐÃÎÆ¾ÉÌÀ Æ ÆÏÍÌÉÚÅÌÀ¾ËÆÆ ÍÎÆ ÛÐÌÊ
ÆÅÂÃÉÆÇ ËÃ ÌÐ ÍÎÌÆÅÀÌÂÆÐÃÉÝ ÆÉÆ ÌÒÆÔÆ¾ÉÚËÌÁÌ ÂÆÉÃÎ¾
ÌÐÀÃÐÏÐÀÃËËÌÏÐÚ Å¾ ÍÌÀÎÃÄÂÃËÆÝ Æ Ê¾ÐÃÎÆ¾ÉÚËÙÇ Ñ×ÃÎ¿

ÆÏÈÉÜÕ¾ÃÐÏÝ( ªÏÉÆ È ÐÌÀ¾ÎÑ ÍÎÆÉ¾Á¾ÜÐÏÝ ÏÎÃÂÏÐÀ¾ ÂÉÝ
ÈÎÃÍÉÃËÆÝ Ë¾ ÏÐÃËÃ& Ë¾ÍÎÆÊÃÎ& ÂÜ¿ÃÉÆ ÆÉÆ ¿ÌÉÐÙ& ÌËÆ
ÍÎÃÂË¾ÅË¾ÕÃËÙ ÂÉÝ ÆÏÍÌÉÚÅÌÀ¾ËÆÝ ÐÌÉÚÈÌ À ÏÐÃË¾Ó ÆÅ
ÌÂËÌÎÌÂËÙÓ Æ ÊÌËÌÉÆÐËÙÓ Ê¾ÐÃÎÆ¾ÉÌÀ( ®¾ÕÃÏÐÀÌ ÈÎÃÍÃÄ¾
ÏÌÌÐÀÃÐÏÐÀÑÃÐ È¾ÕÃÏÐÀÑ ÏÌÃÂÆËÃËÆÝ ÈÎÃÍÃÄËÌÁÌ Ê¾ÐÃÎÆ¾É¾
ÏÌ ÏÐÃËÌÇ( ³ÌÄ¾ÉÑÇÏÐ¾& ÍÎÌÀÃÎÚÐÃ ÍÃÎÃÂ ÈÎÃÍÉÃËÆÃÊ È¾È
ÏÐÌÝ×ÆÓ& Ð¾È Æ ÀÆÏÝ×ÆÓ ÍÎÃÂÊÃÐÌÀ ÊÃ¿ÃÉÆ ÏÀÌÜ ÏÐÃËÑ Ë¾ ÃÃ
ÏÌÌÐÀÃÐÏÐÀÆÃ ÍÎÃÂØÝÀÉÝÃÊÙÊ ÐÎÃ¿ÌÀ¾ËÆÝÊ Æ ÆÏÍÌÉÚÅÑÇÐÃ

ÂÉÝ ÛÐÌÁÌ ÐÌÉÚÈÌ ÍÌÂÓÌÂÝ×ÆÃ ÈÎÃÍÃÄËÙÃ Ê¾ÐÃÎÆ¾ÉÙ( ³ÃÎÃÂ
ÀÌÅÊÌÄËÌÇ ËÃÌ¿ÓÌÂÆÊÌÏÐÚÜ ÏÀÃÎÉÃËÆÝ Ñ¿ÃÂÆÐÃÏÚ& ÕÐÌ À ÅÌËÃ
ÏÀÃÎÉÃËÆÝ ÌÐÏÑÐÏÐÀÑÜÐ ÍÎÌÀÌÂ¾ Æ ÆËÙÃ ÈÌÊÊÑËÆÈ¾ÔÆÆ( ¨
ÈÌËÃÕËÌÊ ÏÕÃÐÃ& ÌÐÀÃÐÏÐÀÃËËÌÏÐÚ Å¾ ÈÎÃÍÉÃËÆÃ Ë¾ ÏÐÃËÃ
ËÃÏÃÐ Ï¿ÌÎ×ÆÈ Æ ÑÏÐ¾ËÌÀ×ÆÈ ÊÃ¿ÃÉÆ( ¼ÐÌ Ð¾ÈÄÃ È¾Ï¾ÃÐÏÝ
ÊÌËÐ¾Ä¾ ÛÉÃÈÐÎÆÕÃÏÈÆÓ ÂÃÐ¾ÉÃÇ Æ ÂÎÑÁÆÓ ÐÃÓËÌÉÌÁÆÕÃÏÈÆÓ
ÈÌÊÍÉÃÈÐÑÜ×ÆÓ( °ÌËÐ¾Ä Æ ÍÌÂÈÉÜÕÃËÆÃ ÛÉÃÈÐÎÆÕÃÏÈÆÓ

ÂÃÐ¾ÉÃÇ Æ ÂÎÑÁÆÓ ÐÃÓËÌÉÌÁÆÕÃÏÈÆÓ ÈÌÊÍÉÃÈÐÑÜ×ÆÓ ÂÌÉÄËÙ
ÌÏÑ×ÃÏÐÀÉÝÐÚÏÝ ÐÌÉÚÈÌ ÑÍÌÉËÌÊÌÕÃËËÙÊÆ Ë¾ ÛÐÌ
ÏÍÃÔÆ¾ÉÆÏÐ¾ÊÆ( ¨ÏÃ ÛÉÃÈÐÎÆÕÃÏÈÆÃ& ¾ Ð¾ÈÄÃ ÐÃÓËÌÉÌÁÆÕÃÏÈÆÃ
ÊÌËÐ¾ÄËÙÃ Î¾¿ÌÐÙ Æ Î¾¿ÌÐÙ ÍÌ ÍÌÂÈÉÜÕÃËÆÜ ÂÌÉÄËÙ
ÍÎÌÀÌÂÆÐÚÏÝ À ÏÌÌÐÀÃÐÏÐÀÆÆ Ï ÂÃÇÏÐÀÑÜ×ÆÊÆ ÐÎÃ¿ÌÀ¾ËÆÝÊÆ
Æ ÍÎ¾ÀÆÉ¾ÊÆ ÐÃÓËÆÈÆ ¿ÃÅÌÍ¾ÏËÌÏÐÆ À À¾ÖÃÇ ÒÃÂÃÎ¾ÉÚËÌÇ
ÅÃÊÉÃ( ¨ ÆÏÐÌÕËÆÈ¾Ó ÏÀÃÐ¾& ÍÌÄ¾ÉÑÇÏÐ¾& ÆÏÍÌÉÚÅÑÇÐÃ ÐÌÉÚÈÌ

É¾ÊÍÌÕÈÆ ÂÌÍÑÏÐÆÊÌÇ ÊÌ×ËÌÏÐÆ( ³ÎÆ ËÃÏÌ¿ÉÜÂÃËÆÆ
Ê¾ÈÏÆÊ¾ÉÚËÌ ÂÌÍÑÏÐÆÊÌÇ ÊÌ×ËÌÏÐÆ À À¾ÐÐ¾Ó ÏÑ×ÃÏÐÀÑÃÐ
ÌÍ¾ÏËÌÏÐÚ ÍÌÄ¾Î¾ ÆÅ'Å¾ ÍÃÎÃÁÎÃÀ¾( ±Ã ÏÉÃÂÑÃÐ Å¾ÈÎÙÀ¾ÐÚ
ÆÏÐÌÕËÆÈÆ ÏÀÃÐ¾ ÆÅ'Å¾ ÌÍ¾ÏËÌÏÐÆ ÀÌÅËÆÈËÌÀÃËÆÝ ÍÌÄ¾Î¾(
­ÏÍÎ¾ÀËÌÏÐÚ ÊÃ¿ÃÉÆ Á¾Î¾ËÐÆÎÑÃÐÏÝ ÐÌÉÚÈÌ ÍÎÆ ÃÃ ÑÏÐ¾ËÌÀÈÃ
Ï ÍÌÊÌ×ÚÜ ÌÐÀÃÏ¾ Æ ÑÎÌÀËÝ( ©ÀÃÎÆ ÍÎÃÂÀ¾ÎÆÐÃÉÚËÌ

ÌÐÎÃÁÑÉÆÎÌÀ¾ËÙ& ËÌ ÊÌÄÃÐ ÍÌÐÎÃ¿ÌÀ¾ÐÚÏÝ ÆÓ ËÌÀ¾Ý ÆÉÆ
ÂÌÍÌÉËÆÐÃÉÚË¾Ý ÎÃÁÑÉÆÎÌÀÈ¾ ÆÅ'Å¾ ÑÏÉÌÀÆÇ Ë¾ ÊÃÏÐÃ(
³ÌÄ¾ÉÑÇÏÐ¾& Ì¿ÝÅ¾ÐÃÉÚËÌ ÏÌ¿ÉÜÂ¾ÇÐÃ Â¾ËËÙÃ ÍÌ ÀÃÏÑ&
È¾Ï¾Ü×ÆÃÏÝ Ê¾ÈÏÆÊ¾ÉÚËÌÇ Ë¾ÁÎÑÅÈÆ( ¬¾ÍÎÃ×¾ÃÐÏÝ
ÀÅ¿ÆÎ¾ÐÚÏÝ Ë¾ ÊÃ¿ÃÉÚ( ³ÎÆ ËÃË¾ÂÉÃÄ¾×ÃÊ ÆÏÍÌÉÚÅÌÀ¾ËÆÆ
ÊÌÄÃÐ ÍÎÌÆÅÌÇÐÆ ÌÍÎÌÈÆÂÙÀ¾ËÆÃ ÍÎÃÂÊÃÐÌÀ ÊÃ¿ÃÉÆ( ºÐÌ¿Ù
ÆÅ¿ÃÄ¾ÐÚ ÛÐÌÁÌ& ËÃÌ¿ÓÌÂÆÊÌ ÀÏÃÁÂ¾ ÍÎÃÂÌÓÎ¾ËÝÐÚ ÊÃ¿ÃÉÚ ÌÐ

ÌÍÎÌÈÆÂÙÀ¾ËÆÝ( ³ÎÆ ÕÎÃÅÊÃÎËÌÊ ÀÌÅÂÃÇÏÐÀÆÆ Æ Ë¾ÁÎÑÅÈ¾Ó $À
Õ¾ÏÐËÌÏÐÆ& ÆÁÎ¾Ü×ÆÊÆ ÂÃÐÚÊÆ& ÉÜÂÚÊÆ& Ê¾ÐÃÎÆ¾É¾ÊÆ ÆÉÆ
ÆËÙÊ ËÃË¾ÂÉÃÄ¾×ÆÊ Ì¿Î¾ÅÌÊ% ÏÑ×ÃÏÐÀÑÃÐ ÌÍ¾ÏËÌÏÐÚ
ÍÌÉÌÊÈÆ ÊÃ¿ÃÉÆ Æ ÍÌÉÑÕÃËÆÝ ÐÎ¾ÀÊ( ©ÉÝ Ì¿ÃÏÍÃÕÃËÆÝ
ÍÎÌÂÌÉÄÆÐÃÉÚËÌÇ ÑÏÐÌÇÕÆÀÌÏÐÆ ÊÃ¿ÃÉÆ ÀÏÃ ¿ÌÉÐÙ& ¾ Ð¾ÈÄÃ
ÌÍÌÎËÙÃ ÊÃÏÐ¾ ÏÌÃÂÆËÃËÆÇ ËÃÌ¿ÓÌÂÆÊÌ ÂÌÍÌÉËÆÐÃÉÚËÌ
ÍÌÂÐÝËÑÐÚ ÕÃÎÃÅ ,'- ËÃÂÃÉÚ(

·¸²©/ '·È¾Å¾ËÆÝ ÍÌ ÑÓÌÂÑ Å¾ ÊÃ¿ÃÉÚÜ' ³ÌÄ¾ÉÑÇÏÐ¾&
ÏÌ¿ÉÜÂ¾ÇÐÃ Ë¾ÖÆ ÑÈ¾Å¾ËÆÝ ÍÌ ÍÎ¾ÀÆÉÚËÌÊÑ ÑÓÌÂÑ Å¾
ÊÃ¿ÃÉÚÜ& ÕÐÌ¿Ù Ë¾ÖÆ ÆÅÂÃÉÆÝ Î¾ÂÌÀ¾ÉÆ À¾Ï È¾È ÊÌÄËÌ
ÂÌÉÚÖÃ( ©ÉÝ ÌÕÆÏÐÈÆ ÆÏÍÌÉÚÅÑÇÐÃ ÕÆÏÐÑÜ& ÏÑÓÑÜ Æ ÊÝÁÈÑÜ
ÓÉÌÍÕ¾ÐÌ¿ÑÊ¾ÄËÑÜ ÐÈ¾ËÚ( ªÏÉÆ À¾ÖÃÇ ÊÃ¿ÃÉÆ ËÑÄË¾
ÌÏËÌÀ¾ÐÃÉÚË¾Ý ÌÕÆÏÐÈ¾& ÀÙ ÊÌÄÃÐÃ Ë¾ËÃÏÐÆ Ë¾ ÐÈ¾ËÚ ËÃÊËÌÁÌ
ÀÌÂÙ ÆÉÆ ÏÎÃÂÏÐÀ¾ ÂÉÝ ÕÆÏÐÈÆ ÊÃ¿ÃÉÆ& ¾ Å¾ÐÃÊ ÀÙÐÃÎÃÐÚ

ÌÕÆ×ÃËËÙÃ ÛÉÃÊÃËÐÙ Ë¾ÏÑÓÌ(¼ÉÃÊÃËÐÙ ÆÅ ÊÃÐ¾ÉÉ¾ Æ ÏÐÃÈÉ¾
ÉÑÕÖÃ ÀÏÃÁÌ ÕÆÏÐÆÐÚ Ì¿ÙÕËÙÊÆ ÏÎÃÂÏÐÀ¾ÊÆ ÂÉÝ ÕÆÏÐÈÆ
ÊÃÐ¾ÉÉ¾ Æ ÏÐÃÈÉ¾ ÏÌÁÉ¾ÏËÌ ÆÊÃÜ×ÆÊÏÝ Ë¾ ËÆÓ ÆËÏÐÎÑÈÔÆÝÊ
ÍÌ ÑÓÌÂÑ( ±¾ ÕÆÏÐÝ×ÃÊ ÏÎÃÂÏÐÀÃ ÂÌÉÄËÌ ¿ÙÐÚ ÕÃÐÈÌ ÑÈ¾Å¾ËÌ&
ÕÐÌ ÌËÌ ÍÌÂÓÌÂÆÐ ÂÉÝ ÑÓÌÂ¾ Å¾ ÊÃ¿ÃÉÚÜ( ±Æ À ÈÌÃÊ ÏÉÑÕ¾Ã ËÃ
ÍÌÉÚÅÑÇÐÃÏÚ Í¾ÎÌÌÕÆÏÐÆÐÃÉÝÊÆ& ÃÂÈÆÊÆ& ¾¿Î¾ÅÆÀËÙÊÆ Æ

ÆËÙÊÆ ÏÎÃÂÏÐÀ¾ÊÆ& ÀÌÅÂÃÇÏÐÀÆÃ ÈÌÐÌÎÙÓ À¾Ê ËÃ ÆÅÀÃÏÐËÌ(
¨±­°¦±­ª/ §ÉÃÏÐÝ×ÆÃ ÍÌÀÃÎÓËÌÏÐÆ ÍÎÆ ÍÌÏÐ¾ÀÈÃ ÍÌÈÎÙÐÙ
Å¾×ÆÐËÌÇ ÍÉÃËÈÌÇ( ±Ã ÏËÆÊ¾ÇÐÃ ÃÃ Ï ÊÃ¿ÃÉÆ ÂÌ ÐÃÓ ÍÌÎ& ÍÌÈ¾
ÌË¾ ËÃ ¿ÑÂÃÐ ÍÌÉËÌÏÐÚÜ ÏÌ¿Î¾Ë¾& ÑÏÐ¾ËÌÀÉÃË¾ Æ ÌÕÆ×ÃË¾ ÌÐ
ÍÙÉÆ( §ÉÃÏÐÝ×ÆÃ ÛÉÃÊÃËÐÙ& Ï ÈÌÐÌÎÙÓ ¿ÙÉ¾ ÏËÝÐ¾ Å¾×ÆÐË¾Ý
ÍÉÃËÈ¾& ÊÌÄËÌ ÕÆÏÐÆÐÚ Æ ÆÏÍÌÉÚÅÌÀ¾ÐÚ ÐÌÉÚÈÌ ÏÍÑÏÐÝ .+ Õ¾Ï¾
$ÀÎÃÊÝ ÌÐÀÃÎÄÂÃËÆÝ Ë¾ ÀÌÅÂÑÓÃ%( ­ÏÈÉÜÕÆÐÃ ÍÌÀÎÃÄÂÃËÆÃ

ÍÌÀÃÎÓËÌÏÐÃÇ ÌÏÐÎÙÊÆ ÍÎÃÂÊÃÐ¾ÊÆ Æ ËÆ À ÈÌÃÊ ÏÉÑÕ¾Ã ËÃ
ÍÌÂÀÃÎÁ¾ÇÐÃ ÆÓ ÀÌÅÂÃÇÏÐÀÆÜ ÏÆÉÚËÌÁÌ ÏÌÉËÃÕËÌÁÌ ÏÀÃÐ¾(

·¶­¯­¬¦¹­½ '·È¾Å¾ËÆÝ ÍÌ ÑÐÆÉÆÅ¾ÔÆÆ ÌÐÓÌÂÌÀ'
¬¾¿ÌÐÝÏÚ Ì¿ ÌÈÎÑÄ¾Ü×ÃÇ ÏÎÃÂÃ& ÍÌÄ¾ÉÑÇÏÐ¾& ÑÐÆÉÆÅÆÎÑÇÐÃ
ÑÍ¾ÈÌÀÌÕËÙÇ Ê¾ÐÃÎÆ¾É ÌÐÂÃÉÚËÌ& ÍÌÊÃ×¾Ý ÃÁÌ À
ÏÍÃÔÆ¾ÉÚËÙÃ ¿¾ÈÆ ÂÉÝ ÊÑÏÌÎ¾ Ï ÀÌÅÊÌÄËÌÏÐÚÜ ÀÐÌÎÆÕËÌÇ
ÍÃÎÃÎ¾¿ÌÐÈÆ(
³ÌÀÎÃÄÂÃËËÑÜ Æ ËÃÍÎÆÁÌÂËÑÜ È ÆÏÍÌÉÚÅÌÀ¾ËÆÜ ÊÃ¿ÃÉÚ
ÊÌÄËÌ ÏÂ¾ÐÚ À ÏÍÃÔÆ¾ÉÚËÙÃ ÍÑËÈÐÙ ÍÃÎÃÎ¾¿ÌÐÈÆ

Ê¾ÐÃÎÆ¾ÉÌÀ( ±Ã ÏÉÃÂÑÃÐ ÏÎ¾ÅÑ ÄÃ ÍÌÂÀÃÎÁ¾ÐÚ ÑÐÆÉÆÅ¾ÔÆÆ
ÌÐÏÉÑÄÆÀÖÑÜ ÏÀÌÇ ÏÎÌÈ& ËÌ Ã×Ã Ë¾ÓÌÂÝ×ÑÜÏÝ À ÓÌÎÌÖÃÊ
ÏÌÏÐÌÝËÆÆ ÊÃ¿ÃÉÚ( ³ÃÎÃÂ¾ÇÐÃ ÃÃ À Â¾Î& Ë¾ÍÎÆÊÃÎ&
¿É¾ÁÌÐÀÌÎÆÐÃÉÚËÙÊ ÌÎÁ¾ËÆÅ¾ÔÆÝÊ(
!
«ÃÉ¾ÃÊ À¾Ê ÊËÌÁÌ Î¾ÂÌÏÐÆ Ï À¾ÖÃÇ ËÌÀÌÇ ÊÃ¿ÃÉÚÜ(

Eg�OXg dgUKdXn�UK& `g�OX� dgUKdXnU&  
�KU_TOWO& �O ]^O ]S dKUtZSVS XgLc^YU d Xg�RY SX^O\Sk\Y`kRY 
Z\YQ\KW_ XK `�R\KNXk ZY_�S^SO ` ]tU\YWX�MR Z\SO]^Y\YMR( 
BUYX \̂YV_T^O tZVXY]� \Yd]KR_ NYNg`Uc K Z\ON WYX^g�Y_ ]S 
ZYdY\XO Z\O�n^KT^O XK] VON_TtMO NrVO�S^k SXPY\WgMSO K 
_]MRY`KT^O SMR Z\O XO]UY\� SO `c_�S^SO)ZY_�S^SO& K ^Y KT ^\O^nWS 
quqdcok/!
>g� XgLc^YU ]K W_]n ZY_�n`K� ZYN�K Z\ONZS]Y`( @Y_�n`KXSO 
` \YdZY\O ] Z\ONZS]WS Wr�O `SO]� U `OMX�W �UYNgW K dK 
S]^�MR YUYVXY]^n KT U d\KXOXSKW Y]rL( >gLc^YU XSO TO R\K�UK( 
IK �UYNc& U^Y\k `dXSUXt ZY_�n`KXnW Z\Y^S Z\ONZS]YW KVOLY 
XO]Z\g`XY_ WKXSZ_VgMSY_& XOZ\OLO\g `�\YLMK KVOLY 

Z\ONKTMK �SKNX_ dg\_U_( 
@ ? I ? A/ 3O^S KVOLY Y]YLc ] WOX^gVXcW ZY]^SRX_^nW ]K
W_]SK XO_]^gVO N\�K� WSWY �K]^n XgLc^U_& �ZSMK^�MR 

Z\ONWO^Y`& N\YLX�MR �K]^n K YLKVY`�MR WK^O\SgVY`& Z\O^Y�O 
R\Ydn \SdSUY d\KXOXSK K)KVOLY _N_]OXSK(
= ? > C 0 �/ @\S WYX^g�S NYN\�SK`KT^O Xg� Xg`YN XK 

ZY_�n`KXSO& YL] V_R_& SX�^KVgMS_ KVOLY WYX^g� K Ng`KT^O 
RVK`XO ZYdY\ XK `�]^\K�Xk K LOdZO�XY]^Xk ZYUcXc( @YUSK� 
]K XOL_Nt NYN\�SK`K� Z\ONZS]c& Wr�O ^Y WK� dK Xg]VONYU 

d\KXOXSO Y]rL KVOLY ZY�UYNOXSO XgLc^U_)YR\YdOXSO 
LOdZO�XY]^S( 0U Lc ]^O WKVS Z\YLVkWc ] 
SX�^KVgMSY_)WYX^g�Y_& UYX^KU^_T^O Xg� ]O\`S]X� n̂W( *MRY^XO 

`gW ZY\KNn K ZYWr�O( =YX^g� ]WSO ̀ cUYXg`K� SLK 
U`KVSPSUY`KX� ZO\]YXgV( @\S dWOXgMR XK Z\YN_U^O)NSOVYMR 
Z\YN_U^_& Z\S `�WOXO KVOLY ZY_�S n̂ NSOVY`)]ZY^\OLX�MR 
WK^O\SgVY`& U^Y\k XOZYMRgNdKTt YN `�\YLM_)Z\ONKTM_& 
XOZ\OLO\gWO � SKNX_ dYNZY`ONXY]� dK �UYNc( 

@YUSK� ]t U ^Y`K\_ Z\SVY�OXk _ZO`�Y`KMSO Z\`Uc XK ]^OX_& 
KUY ]t RWY�NSXUc K ]U\_^Uc& ]t ^SO^Y _\�OXk `�R\KNXO XK 
ZY_�S^SO XK ]^OXgMR d ZO`X�MR K TONXYVSK^cMR WK^O\SgVY`( 

DZO`XOXSO TO VOX ^KU NYL\k& KUY NYL\k TO ]ZYTOXSO WONdS
_ZO`�Y`KMnW Z\Y] \̂SONUYW K ]^OXY_( @\ON _ZO`XOXnW 
W_] n̂ O ]UYX^\YVY`K� `RYNXY]� `K�OT ]^OXc Z\O ]^YTKMS KT 
dg`O]X� XgLc^YU K ZY_�S� SLK `RYNXk ]ZYTY`KMSO Z\`Uc( 
@\ON Z\nZKNX�W `�^KXnW ]K _S]^S^O& �O ]K ` YLVK]^S `�^KXSK 
XOXKMRgNdKTt OVOU^\SMUk `YNS�O( >KUYXSOM TO dK _ZO`XOXSO 
XK ]^OX_ dYNZY`ONX� SX�^KVK�X� ^OMRXSU( 
@VK^n ^Y KT Z\O SX�^KVgMS_ OVOU^\SMU�MR Z\YN_U^Y` K �KV�SORY 
]^K`OLXY'^OMRXSMUkRY Z\n]V_�OX]^`K( =YX^g�)SX�^KVgMS_ 

OVOU^\SMU�MR Z\YN_U^Y` K ^SO� �KV� SORY NrVO�S^kRY 
UYX�^\_U�XkRY Z\n]V_�OX]^`K Wr�O `cUYXg`K� SLK 
K_^Y\SdY`KX� U`KVSPSUY`KX� ZO\]YXgV( E�O^Uc OVOU^\SMUk K 
]^K`OLXY'^OMRXSMUk SX�^KVgMSO W_]SK Lc� ̀ cUYXKXk ` ]tVKNO 
] ZVK^X�WS XY\WKWS K LOdZO�XY]^X�WS Z\ONZS]WS `Y `K�OT 
U\KTSXO( @\O ]`O^OVXk dN\YTO ZY_�n`KT^O SLK ZY`YVOXt 

SX^OXd S^_ Y]`O^VOXSK( @\S XONYN\�KXn WKb( ZY�^_ FK^^ R\Ydn 
\SdSUY ZY�SK\_ ` Nr]VONU_ Z\OR\SK ŜK( @\OU\�`KXSO ]`SO^SNSOV 
XSO TO ZY`YVOXk d Nr`YN_ \SdSUK ZY�SK\_( 
3YUYXKVg P_XUMSK XgLc^U_ TO dK\_�OXg SLK Z\S `O\^SUgVXOT K 
RY\SdYX^gVXOT SX�^KVgMSS( 3`O\O ]t `YZ\ON XK]^K`OXk& Wr�_ 
]K KVO dXY`K XK]^K` S� XK dgUVKNO WSO]^XcMR ZYNWSOXYU(

3YN\� SK`KT^O tNKTO Y RWY^XY]^S Z\O WKbSWgVXO dK�K�OXSO( 
>K XgLc^YU ]K XO]WSO V SOd�( @\S XOYNLY\XYW ZY_�S^n Wr�O 
NrT]� U Z\O`\g^OXS_ XgLc^U_( 0Lc ]K ^YW_ dKL\gXSVY& W_]n
Lc� XgLc^YU XO_]^gVO dKS]^OX� Z\Y^S Z\O`\g^OXS_( @\S 
Z\O�K�OXn)XKNWO\XYW Z\O�K�OXn $XKTWj R\KTtMSWS ]K NO�WS& 
�_�WS& WK^O\SgVYW KVOLY SX�WS XO`RYNX�WS `ZVc`WS% R\Ydn 

\SdSUY \YdLS ŜK K d\KXOXSK( E�O^Uc ]U\_^Uc K XY]Xk 
]ZYTY`KMSO WSO]^K Lc WKVS Lc� NY^SKRX_^k ZY , K� - 
^��N�YMR& KLc ]K dKS]^SVK ^\`KVg ] ^KLSV S^K( 

!
BC0A?BC<8E?B�/ 

' @YUcXc Z\O ]^K\Y]^VS`Y]� Y XgLc^YU '
3YN\� SK`KT^O XK�O ZYUcXc Z\O ]Z\g`X_ ]^K\Y]^VS`Y]� Y 
XgLc^YU& KLc ]^O ] S Xg� `�\YLYU WYRVS _�n`K� �Y XKTNVR�SO( 
@\S �S]^OXn ZY_�n`KT^O �S]^t& ]_MRt K WjUUt LK`VXOXt 
RKXN\S�U_( @YUSK� ZY^\OL_TO `g� XgLc^YU NrUVKNXk 
`c� S]^OXSO& Wr�O^O RKXN\S�U_ XK`VR�S� ^\YMRY_ `YNc KVOLY 
�S] ^SKMORY Z\Y]^\SONU_ XK XgLc^YU K ZY^YW `c�S]^OXk NSOVc 
`c]_�S�( ;Y`Y`k K ]UVOXOXk NSOVc ]K XKTVOZ� SO �S]^SK LO�XO 
NY]^_ZX�WS �S]^SKM SWS Z\Y]^\SONUKWS XK UY` K ]UVY ZYN�K 

ZYUcXY` _`ONOX�MR XK `�\YLU_( >K �S] ŜKMSMR Z\Y]^\SONUYMR 
W_]n Lc� TK]XO _`ONOXk& �O ]t `RYNXk XK �S] ^OXSO XgLc^U_( 
E �SKNXYW Z\nZKNO XOZY_�n`KT^O ZK\Xk �S]^S�O& � SO\K`SXc& 

KL\Kdn`K KVOLY SXk Z\Y]^\SONUc& U^Y\�MR t�SXUc XOZYdXg^O( 
@ ? I ? A/ Ec]YUY VO]UVk ZY`\MRc ]t Z\S NYNg`UO MR\gXOXk
YMR\KXXY_ PpVSY_( >OMRKT^O PpVS_ XK XgLc^U_& U�W XOL_NO 

tZVXO dWYX^Y`KX� K dLK`OX� Z\KMR_( Ec]YUY VO]U Vk Z\`Uc& 
d U^Y\�MR LYVK YN]^\gXOXg YMR\KXXg PpVSK& TO WY�Xk �S]^S� K 
ZY_�n`K� K� ZY .+ RYNSXgMR $NYLK Z\O Xg]VONXk `c^`\NX_^SO 

pc!qmqnkvqo!x|fwejw*/!
@Y`\MRc XOWY�XY ZY�UYNS� Y]^\�WS Z\ONWO^WS K XSUNc SMR 
XOWr�O^O `c]^K`Y`K� ]SVXkW_ ]VXO�XkW_ �SK\OXS_( 

!
N!K!M!X!K!F!Ã!E!K!C!
.!Rqm{p{!pc!nkmx kfãe kw!qfrcfw!.!
E dg_TWO YMR\KXc �S`Y^XkRY Z\Y]^\ONSK `cRKNd_T^O YLKVY`� 
YNZKN \Yd^\SONOX� ZYN�K N\_R_ NY _\�OX�MR 
YNZKNUY`�MR)\OMcU VK�X�MR XgNYL& ` �SKNXYW Z\nZKNO 

XO`cRKNd_T^O NY Z\n\YNc(
@Y�UYNOX� KVOLY XOZY_�S^O�X� XgLc^YU TO WY�Xk YNY]VK� 
NY �ZOMSgVXcMR dLO\X�MR dK\SKNOXn XK \OMcUVgMS_ 

TONXY^V S`�MR NSOVY`( 
@Y_�S^�& KVO ]^gVO P_XU�X� XgLc^YU XSO TO X_^Xk RXO� 

VSU`SNY`K�( 3K\_T^O RY XKZ\( MRK\S^K^n`XcW Y\QKXSdgMSgW(
!
@\KTOWO `gW `O�K dgLK`c ] `K�SW XY`�W XgLc^UYW( 
!
!
!

!
!
!
!
!
!

!
!
!

!
!
!

BZY�^Y`KXK ] \̂KXUK&  
dKR`KVT_TOWY ]O `KW dK XKU_Z ZYRS�^`K Sd XK�OQK 
Z\YQ\KWK dK XY^\KXTY _\ONS^O` dK SdUVT_�XY _ZY\KLY ` 
|cugdpkj!rtquvqtkj/!Rtqukoq-!fc!rtgxgtkvg!rqrqnpquv!qdugic!
NYLK`O SX Z\ON WYX^K�Y ZYdY\XY Z\OLO\O^O XK]VONXTO 
ZYWOWLXO SXPY\WKMSTO ^O\ TSR ]R\KXS^O dK ZYdXOT�Y _ZY\KLY& 
vwfk!u!uvtcpk!vtgvlkj!qugd/!!
>K�O UY]O ZYRS�^`K WY\K^O _ZY\KLVTK Ŝ ]UVKNXY d XTSRY` SW 
XKWOXYW( >OZ\K`SVXK _ZY\KLK VKRUY ZY`d\Y�S WK^O\SKVXY 
�UYNY KVS MOVY ZY�UYN_TO VT_NS( @YRS� ^̀ Y XS SQ\K�K( 
Rtqk|xclcnge!cnk!vtiqxge!pg!rtgx|goc!qfiqxqtpquvk!|c!
�UYNO& U S XK]^KXOTY dK\KNS XOZ\K`SVXO _ZY\KLO KVS 

XKZK�XOQK \K`XKXTK( 
@ ? I ? A/ ?^\YMS KVS Y]OLO d WY^XTKWS ̀  N_�O`XOW \Kd`YT_ 
]O XSUYVS XO ]WOTY Z\SLVS�K^S NOVYW ZYRS�^`K& UYXS�K] ŜW 

Z\ONWO^YW& WKVSW NOVYW SX OWLKVK�XSW WK^O\SKVYW& ]KT 
YL]^KTK XO`K\XY]  ̂^OVO]XSR ZY�UYNL SX)KVS dKN_�S ^̀ O( 
= ? > C 0 � 0/ @\S WYX^K�S ]O \K`XKT^O ]UVKNXY d XK�SWS 

XK`YNSVS dK _ZY\KLY& _Z\K`VTKXTO& XKWO��KXTO KVS WYX^K�Y 
^O\ dVK]^S _ZY�^O`KT^O YZYdY\SVK SX `K\XY]^XO XKZY ÛO( �O XO 
_ZY�^O`K^O XK`YNSV& VKRUY ^Y ZY`d\Y�S  ̂ OVO]XO ZY�UYNLO 

Y]OL KVS �UYNY XK ZYRS� ^̀ _)`K\XY]^XY ^`OQKXTO( �O SWK^O 
^O�K`O Z\S ]O]^K`VTKXT_)WYX^K�S& ]O YL\XS^O XK XK�Y ]O\`S]XY 
OUSZY( @YWKQKVS `KW LYNY d XK]`O^S SX NOTKXTS( =YX^K�Y 

uoglq!k|xclcvk!ucoq!uvtqmqxpq!wurquqdnlgpg!qugdg/!Rtk!
urtgogodcj!pc!k|fgnmw0fgnkj!k|fgnmc-!|cogplcxk!q|/!
_ZY\KLS NOVY`)ZY^\Y�XOQK WK^O\SKVK& US TSR XO dKQY^K`VTK 
Z\YSd`KTKVOM )̂ \QY`OM& XS WYQY�O Z\O`dO Ŝ YNQY`Y\XY]^S dK 
�UYNO(  

�O ]Y SdNOVU_ Z\SVY�OXK ]\ON]^`K dK Z\S^\NS^O` XK ]^OXY& UY^ 
]Y dSNXS `VY�US SX `S TKUS& ]Y XKWOXTOXK SdU VT_�XY dK _ZY\KLY 
pc!uvgpcj!k|!ocukxpkj!kp!gpqvpkj!ocvgtkcnqx/!Rtkvtfkvgx!lg!

ucoq!vcmq!fqdtc-!mqv!lg!rqxg|cxc!ogf!utgfuvxk!|c!
Z\S^\TO`KXTO SX ]^OXY( @\S ] ^YTO�OW SX `S]O�OW ZYRS�^`_ Z\ON 
rtkvtfkvxklq!rtgxgtkvg!uvgpq-!cn k!lg!rtkogtpc-!kp!wrqtcdkvg!
SdUVT_�XY dK ^Y Z\SWO\XK ]\ON]^`K dK Z\S \̂ TO`KXTO( @\ON 
WY\OLS^XSW `\^KXTOW ]O Z\OZ\S�KT^O& KVS  ̀  YLWY�T_ `\^KXTK XS 
XKZOVTK` ( 8dUVT_�XY WYX^O\ TO YNQY`Y\OX dK Z\S^\NS^O` XK 
uvgpq/!!
CY `U VT_�_TO ̂ _TS XKWO]^S^O` OVOU \̂S�XSR SdNOVUY` SX N\_QSR 
^ORXS�XSR ]O]^K`XSR NOVY`( =YX^K�Y)XKWO] Ŝ^O` OVOU^\S�XSR 

k|fgnmqx!kp!ftwig!|cfgxpg!fqfcvpg!qrtgog!uoglq!k|xclcvk!
]KWY ZYYLVK��OXS ]^\YUY`XTKUS( E]O OVOU^\S�XO SX 
Q\KNLOXY^ORXS�XO XKWO]^S^`O TO \̂OLK Sd`O]^S ]UVKNXY d 
`OVTK`XSWS ]^KXNK\NS Yd( `K\XY]^XSWS Z\ONZS]S ` `K�S N\�K`S( 
Rtk!xktkj!uxgvnqdg!wrqtcdnlclvg!ucoq!fqxqnlgpg!lcmquvk!uklcnm /!
@\S XO_ZY�^O`KXT_ XKT`O�TO WY�S ` `K^SR YL]^KTK XO`K\XY]^ 

ZY�K\K dK\KNS Z\OQ\O^TK( @YU\S`KXTO ]S TKVU TO dK\KNS 
XO`K\XY] Ŝ ZY�K\K Z\OZY`ONKXY( 
1\OdRSLXK P_XUMSTK ZYRS� ^̀ K TO dKQY^Y`VTOXK ]KWY Z\S 
XK`ZS�XS SX `YNY\K`XS ZY]^K`S^`S( E\K^K ]Y Z\ONRYNXY 
XK\K`XKXK& `OXNK\ TSR TO ^\OLK dK\KNS U\KTO`XSR YUYVS��SX 
|pqxc!rqtcxpcvk0pcuvcxkvk/!Rtk!pcxgfdcj!ocug!qdxg|pq!

_ZY�^O`KT^O XKT`O�TY YL\OWOXS^O`( @YRS�^`K XS NY`YVTOXY 
rtkvtfkvk/!Rtk!pgrtcxknpk!wrqtcdk!ncjmq!rtkfg!fq!rtgxtpkvxg!
UY]Y` ZYRS� ^̀ K( 3K LY]^O ^Y Z\OZ\O�SV S& WY\K LS^S ZYRS�^`Y 
xgfpq!|cxctqxcpq!rtgf!rtgxtpkvxklq/!Rtk!rtgqdtgogpkvxcj!
)|ncuvk!ogf!kitq!qvtqm-!|ctcfk!nlwfk-!ocvgtkcnc!cnk!ftwikj!
XOZ\K`SVXSR _�SXUY`% YL]^KTK XO`K\XY]^ dVYWK SX ^OVO]XSR 

ZY�UYNL( E]O ̀ STKUO SX XY]SVXK ]ZYTXK WO]^K TO ^\OLK ZY , 
fq!7!vgfpkj!|pqxc!|cvgipkvk-!fc!|ciqvqxkvg!vtclpq!uvcdknpquv/!
P!G!I!C<!

'>KZY^US dK XOQY ZYRS�^`K' 
DZY�^O`KT^O XK�O XKZY^UO QVONO Z\K`SVXO XOQO ZYRS� ^̀ K& NK 

LY]^O VKRUY �SW NVTO _�S`KVS d XK�SW SdNOVUYW( 
@\S �S��OXT_ _ZY\KLVTKT^O �S]^Y& ]_RY SX WORUY LYWLK�XY 
U\ZY( �O TO ^\OLK `K�O ZYRS�^`Y ^OWOVTS^Y Y�S]^S^S& VKRUY U\ZY 
XK`VK�S^O d WKVY `YNO KVS ]\ON]^`K dK �S��OXTO ZYRS� ^̀ K& 
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