
�

IZibc =b_jZihevkdbcBa[jZggh_
IZibc �3DSfDM��=b_jZihevkdbc �" ² hd� �����²�ojbklbZgkdbc�ibkZl_ev��_ib�kdhi�=b_jZihey��Njb]by���Z\lhj�g_�^hr_^r_]h�^h�gZk�ljm^Z ©Baeh`_gb_�baj_q_gbc=hkih^gboª��NXULDNÎQ�ORJfZQ�z[KJ�VHZM��\ iylb�dgb]Zo�

(XVHELXV��+LVWRULD�HFFOHVLDVWLFD�,,�����.O�PKM� zQ� |NW-� WÎQ� C8SRWXSÈVHZQSDUDW{THLWDL� W�Q� dVWRUfDQ�� VXQHSL�PDUWXUHl�G~�D¹WÙ�NDi�°�C,HUDSROfWKMzSfVNRSRM� ±Q²PDWL� 3DSfDM�� WRÀ� G~0�UNRX�PQKPRQHºHLQ� WµQ�3{WURQ� zQW� SURW{UY� zSLVWRO�� �Q� NDiVXQW�[DL� IDViQ� zS
� D¹W¡M� C5ÈPKM�VKPDfQHLQ�WH�WRÀW
�D¹W²Q��W�Q�S²OLQWURSLNÈWHURQ� %DEXOÎQD� SUR�VHLS²QWD�GL��WRºWZQ��
$VS�]HL�¸P�M�� zQ� %DEXOÎQL� VXQHNOHNW�� NDi0�UNRM�°�Xd²M�PRX�

Debf� \ r_klhc� dgb]_� ©Hq_jdh\ªijb\h^bl� wlm� bklhjbx�� kh]eZkgh� kgbf�b k\b^_l_evkl\h�=b_jZihevkdh]h_ibkdhiZ� ih� bf_gb�IZibc��H FZjd_mihfbgZ_l�I_lj� \ I_j\hf� ihkeZgbb�dhlhjh_�� ]h\hjyl�� khklZ\be� hg� \ kZ�fhf�Jbf_��Kbf\hebq_kdb�hg�wlhl�]h�jh^�gZau\Z_l�<Z\behghf��]h\hjy�lZd�³Ijb\_lkl\m_l�\Zk�\ <Z\behg_�kh\f_�klgh� ba[jZggZy� �wdde_kby�� b FZjd�kug�fhc´�
(XVHELXV��+LVWRULD�HFFOHVLDVWLFD�,,,��������� 7RÀ�G~�3DSfD�VXJJU�PPDWD�S{QWHWµQ� �ULTPµQ� I{UHWDL�� �� NDi� zSLJ{�JUDSWDL� ORJfZQ� NXULDNÎQ� z[KJ��VHZM��WRºWZQ�NDi�(eUKQDlRM�ÆM�P²�

�� IZibx� iylv� khqbg_gbc� ih� qbkemijbibku\Zxl��ih^�aZ]eZ\b_f�©Bklhe�dh\Zgb_� baj_q_gbc� =hkih^gboª�� Hgbo� b Bjbg_c� dZd� h _^bgkl\_gguo
� Bf__lky�\ \b^m�Debf_gl�:e_dkZg^jbckdbc��hd� ����²�hd� �����²�ojbklbZgkdbc�ibkZl_ev�b Zih�eh]_l��yauqgbd�ih�\hkiblZgbx��hg�ihke_�^he]bo�kljZgkl\h\Zgbc�ih�Bfi_jbb�b h[s_gby�k jZaebq�gufb�mqbl_eyfb�nbehkhnbb��h[jZlb\rbkv�\ ojbklbZgkl\h��hd� ��� ]��h[hkgh\Zeky�\ :e_dkZg^jbb�hd� ��� ]�� [ue� ba[jZg� ]eZ\hc�:e_dkZg^jbckdh]h�H]eZkbl_evgh]h� kh[jZgby�� \h� \j_fy� ]hg_gbc� gZojbklbZg�ijb�bfi_jZlhj_�K_ilbfbb�K_\_j_ �����²�������gZqZ\rboky�\ ��� ]���i_j_k_ebeky�\ DZi�iZ^hdbx�� Bjbg_c�Em]m^mgkdbc��Ebhgkdbc���hd� ����²������²�ojbklbZgkdbc�ibkZl_ev�b Ziheh]_l��ih�ijh�bkoh`^_gbx� ]j_d�� jh^hf� ba� FZehc� :abb�� hd� ��� ]�� [ue� ihkeZg� k\hbf� mqbl_e_f� IhebdZjihfKfbjgkdbf�\ =Zebx�^ey�ijhih\_^b�ojbklbZgkl\Z��Bjbg_c�[ue�ij_k\bl_jhf�\ Em]m^mg_��kh\j��Eb�
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QZQ� D¹WÙ� JUDI{QWZQ� PQKPRQHºHL�ÏG{�SZM�O{JZQ��WDÀWD�G~�NDi�3DSf�DM� °� 
,Z�QQRX� P~Q� �NRXVW�M� 3R�OXN�USRX� G~� yWDlURM� JHJRQÈM��UFDlRM� �Q�U�� zJJU�IZM� zSLPDUWX�UHl�zQ�W�WHW�UW9�WÎQ�yDXWRÀ�ELEOf�ZQ�� zVWLQ� J�U� D¹WÙ� S{QWH� ELEOfDVXQWHWDJP{QD�

_]h�ijhba\_^_gbyo�mihfbgZ_l��]h\hjylZd��³IZibc��BhZggZ�ihkemrgbd��Ih�ebdZjiZ� lh\Zjbs�� fm`� ^j_\gbc�ibkvf_ggh� aZk\b^_l_evkl\h\Ze� wlh� \q_l\_jlhc� k\h_c� dgb]_�� b[h� bf� iylvdgb]�khklZ\e_gh´��� .Di�°�P~Q�(eUKQDlRM�WDÀWD��D¹W²MJH�P�Q�°�3DSfDM�NDW��Wµ�SURRfPLRQWÎQ�D¹WRÀ�O²JZQ��NURDW�Q�P~Q�NDiD¹W²SWKQ� R¹GDPÎM� yDXWµQ� JHJ{VTDLWÎQ�dHUÎQ��SRVW²OZQ�zPIDfQHL��SD�UHLOKI{QDL� G~� W�� W¡M� SfVWHZM� SDU�WÎQ� zNHfQRLM� JQZUfPZQ� GLG�VNHL� GL
ÏQ�IKViQ�O{[HZQ�

�� LZd�ih�Bjbg_x��KZf�IZibc�\ ij_�^bkeh\bb� d k\hbf� ©Baj_q_gbyf���ªkZfh]h� k_[y� ^_ckl\bl_evguf� kemrZ�l_e_f�b kZfh\b^p_f�gbdh]h�ba�k\yluoZihklheh\� g_� h[gZjm`b\Z_l�� Z ]h\h�jbl�� qlh� gZklZ\e_g� [ue� \ \_jm� qj_aba\_klguo� bf� �ex^_c���DZd� hg� ]h\h�jbl�^hkeh\gh��� 2¹N�±NQ�VZ�G{�VRL�NDi�³VD�SRW~SDU�� WÎQ�SUHVEXW{UZQ�NDOÎM� }PD�TRQ�NDi�NDOÎM�zPQKP²QHXVD�VXJND�WDW�[DL� WDlM� yUPKQHfDM�� GLDEH�EDLRºPHQRM� ¸S~U� D¹WÎQ� �O�THLDQ�R¹� J�U� WRlM� W�� SROO�� O{JRXVLQ}FDLURQ�ÉVSHU�Rd�SROORf���OO��WRlMW�OKT¡� GLG�VNRXVLQ�� R¹G~� WRlM� W�M�OORWUfDM� zQWRO�M� PQKQHºRXVLQ��OO�� WRlM� W�M� SDU�� WRÀ� NXUfRX� WSfVWHL�GHGRP{QDM�NDi��S
�D¹W¡M�SD�UDJLJQRP{QDM�W¡M��OKTHfDM�

�� ³Y `_�g_�aZf_^ex�l_[_�\hkihegblvfhb� lhedh\Zgby� l_f�� q_fm� y ohjhrhgZmqbeky�m ij_k\bl_jh\�b qlh�ohjhrhaZihfgbe�� \ ih^l\_j`^_gb_� bklbgu�B[h� y k� m^h\hevkl\b_f� kemrZe� g_fgh]bo� fgh]hj_qb\uo�� gh� bklbgmij_ih^Z\Z\rbo�� b g_� ih\lhjy_fuoqm`b_� aZih\_^b�� gh� qj_a� =hkih^Z� \\_j_�^Zggu_�b bkoh^ysb_�hl�Bklbgu�
�� He�G{�SRX�NDi�SDUKNRORXTKNÈM�WLMWRlM� SUHVEXW{URLM� }OTRL�� WR½M� WÎQSUHVEXW{UZQ� �Q{NULQRQ� O²JRXM�� Wf
$QGU{DM�  � Wf� 3{WURM� HhSHQ�  � Wf)fOLSSRM� �Wf�4ZP�M� �
,�NZERM� �Wf
,Z�QQKM�  � 0DWTDlRM�  � WLM� |WHURMWÎQ�WRÀ�NXUfRX�PDTKWÎQ���WH� 
$UL�VWfZQ� NDi� °� SUHVEºWHURM� 
,Z�QQKM�WRÀ� NXUfRX� PDTKWDf�� O{JRXVLQ�� R¹J�U�W��zN�WÎQ�ELEOfZQ�WRVRÀW²Q�PHÇIHOHlQ�¸SHO�PEDQRQ�³VRQ�W��SDU�

�� Dh]^Z�`_�ijboh^be�k ij_k\bl_jZfbh[sZ\rbcky�� h ij_k\bl_jkdbo� [_k_�^Zo�y jZkkijZrb\Ze��qly :g^j_c�bebqly I_lj� ]h\hjbe�� beb� qly Nbebii�beb� qly NhfZ�� beb� BZdh\�� beb� qlyBhZgg�� beb�FZln_c�� beb� dlh� ^jm]hcba� =hkih^gbo� mq_gbdh\�� Z lZd`_� qly]h\hjyl� :jbklbhg� b ij_k\bl_j� Bh�Zgg�� =hkih^gb� mq_gbdb�� B[h� g_� badgb]� klhevdh� fg_� ihevau�� kdhevdh
hg���Z k ��� ]���ihke_�dZagb�_ibkdhiZ�NhlbgZ��IhlbgZ��jbfeygZfb��ijbgye�dZn_^jm��\_jhylgh��ih�]b[�\h�\j_fy�fZkkh\uo�]hg_gbc�gZ�ojbklbZg�ijb�bfi_jZlhj_�K_ilbfbb�K_\_j_�� IhebdZji�²� mq_gbd� ZihklheZ�BhZggZ�� _ibkdhi�Kfbjgu�� kh]eZkgh� khqbg_gbx� ©Fmq_gbq_kl\hkfbjgkdh]h�_ibkdhiZ�IhebdZjiZª �������hg�\ \hajZkl_�\hkvfb^_kylb�r_klb�e_l�mf_j�fmq_gbq_kdhckf_jlvx� \ Jbf_�� ih�fg_gbx� kh\j_f_gguo� bkke_^h\Zl_e_c��IhebdZji� ihkljZ^Ze� �� n_\jZey� ���beb��� n_\jZey���� ]h^Z��h^gZdh�wlb�^Zlu�g_�kh]eZkmxlky�k mdZaZgb_f�?\k_\by�\ ©P_jdh\ghc�bk�lhjbbª �,9������^Zlbjmxs_]h�fmq_gbq_kl\h�IhebdZjiZ�k_^vfuf�]h^hf�ijZ\e_gby�FZjdZ�:\j_eby�����²�������qlh�ihkem`beh�hkgh\Zgb_f�^ey�^jm]bo�bkke_^h\Zl_e_c�^Zlbjh\Zlv�kf_jlv�IhebdZjiZ�� n_\jZey���� ]h^Z��lj_lvb�i_j_ghkyl�wlm�^Zlm�gZ��� fZjlZ���� ]h^Z�
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]ÈVKM�IZQ¡M�NDi�PHQRºVKM� qj_a�`b\hc�]hehk�b g_ij_oh^ys__´��� 
�(QTD� NDi� zSLVW¡VDL �[LRQ GiMNDWDULTPLRÀQWL� D¹WÙ� Wµ� 
,Z�QQRX´QRPD�� ÏQ� WµQ� P~Q� SU²WHURQ� 3{WU-NDi� 
,DNÈE-� NDi�0DWTDf-� NDi� WRlMORLSRlM� �SRVW²ORLM� VXJNDWDO{JHL�VDIÎM�GKOÎQ�WµQ�H¹DJJHOLVW�Q��WµQG
� |WHURQ� 
,Z�QQKQ�� GLDVWHfODM� WµQO²JRQ�� yW{URLM� SDU�� WµQ� WÎQ� �SR�VW²OZQ� �ULTPµQ� NDW�WDVVHL�� SUR�W�[DM�D¹WRÀ�WµQ� 
$ULVWfZQD��VDIÎMWH�D¹WµQ�SUHVEºWHURQ�±QRP�]HL�

�� A^_kv� h[jZsZ_l� gZ� k_[y� \gbfZgb_qbkeh�BhZggh\uo�bf_g��h^gh]h��mih�fygmlh]h� bf� jZgvr_� \f_kl_� k I_l�jhf�� BZdh\hf�� FZln__f� b ijhqbfbZihklheZfb�� hg��g_khfg_ggh�� kqblZ_l_\Zg]_ebklhf�� ^jm]h]h�BhZggZ� ihf_�sZ_l� \ qbke_� klhy\rbo�jy^hf� k Zih�klheZfb�� klZ\y� \i_j_^b� g_]h� :jb�klbhgZ��ijyfh�_]h��BhZggZ��ij_k\bl_�jhf�gZau\Zy��� ÆM�NDi�GL��WRºWZQ��SRGHfNQXVTDLW¡Q� dVWRUfDQ� �OKT¡� WÎQ� GºR� NDW�W�Q� 
$VfDQ� °PZQXPfY� NHFU¡VTDLHeUKN²WZQ� GºR� WH� zQ� 
(I{V-JHQ{VTDL�PQ�PDWD�NDi� zN�WHURQ� }WLQÀQ� O{JHVTDL�� RmM� NDi� �QDJNDlRQSURV{FHLQ� WµQ� QRÀQ�� HeNµM� J�U� WµQGHºWHURQ�� He�P��WLM� zT{ORL� WµQ�SUÎ�WRQ�� W�Q� zS
� ±Q²PDWRM� IHURP{QKQ
,Z�QQRX��SRN�OX\LQ�yRUDN{QDL�

�� Bklbgghklv� wlhc�bklhjbb�ih^l\_j�`^Z_lky� l_f�� qlh� \ :kbb� gZau\Zeb^\hbo�k wlbf�bf_g_f���Z��\ Wn_k_�_klv]jh[gbpu��b dZ`^Zy�_s_�b ihgug_�ah�\_lky� �BhZggh\hc��� G_h[oh^bfh� h[�jZlblv�\gbfZgb_�� Hldjh\_gb_��g_km�s__� bfy� BhZggZ�� ih� \k_c� \_jhylgh�klb�� [ueh� �hldjulh�� \lhjhfm�� Z g_i_j\hfm���� NDi� °� QÀQ� G~� GKORºPHQRM�3DSfDMWR½M� P~Q� WÎQ� �SRVW²OZQ� O²JRXMSDU��WÎQ�D¹WRlM�SDUKNRORXTKN²WZQ°PRORJHl� SDUHLOKI{QDL�� 
$ULVWfZQRMG~� NDi� WRÀ� SUHVEºWHURX� 
,Z�QQRXD¹W�NRRQ� yDXW²Q� IKVL� JHQ{VTDL�±QRPDVWi� JRÀQ� SROO�NLM� D¹WÎQPQKPRQHºVDM� zQ� WRlM� D¹WRÀ� VXJ�JU�PPDVLQ� WfTKVLQ� D¹WÎQ� SDUDG²�VHLM�

�� B h[ty\e_gguc� gZfb� IZibc� ijb�agZ_l�� qlh� Zihklhevkdb_� keh\Z� hgkeurZe�hl�ex^_c��k gbf�h[sZ\rboky�:jbklbhgZ� `_� b ij_k\bl_jZ� BhZggZkemrZe�ebqgh��QZklh��mihfbgZy�bo� \k\hbo� dgb]Zo� ih� bf_gb�� hg� i_j_^Z_lbo�jZkkdZau�
(XVHELXV��+LVWRULD�HFFOHVLDVWLFD�,,,������������ .Di� �OODM� G~� W� eGfY� JUDISDUDGfGZVLQ� 
$ULVWfZQRM� WRÀSU²VTHQ� GHGKOZP{QRX� WÎQ� WRÀNXUfRX� O²JZQ� GLKJ�VHLM� NDi� WRÀSUHVEºWHURX� 
,Z�QQRX� SDUDG²VHLM�zI
� �M� WRÀM� ILORPDTHlM� �QDS{P�\DQWHM�� �QDJNDfZM� QÀQ� SURVT�VR�PHQ�WDlM�SURHNWHTHfVDLM�D¹WRÀ�IZ�QDlM�SDU�GRVLQ��Q�SHUi�0�UNRX�WRÀWµ� H¹DJJ{OLRQ� JHJUDI²WRM� zNW{THL�WDL�GL��WRºWZQ�

��� Khh[sZ_l� hg� \ k\h_f� ibkZgbb� b^jm]b_� =hkih^gb� keh\Z� \ i_j_^Zq_mihfygmlh]h� :jbklbhgZ� b ij_k\bl_�jhf� BhZgghf� i_j_^Z\Z_fh_�� D gbfex[hagZl_evguo� hlkueZ_f�� K_cqZkg_h[oh^bfh� ^h[Z\blv� dh� \k_fm� kdZ�aZgghfm� i_j_^Z\Z_fh_� h FZjd_�_\Zg]_ebkl_��aZibkZggh_�qj_a�gbo�
� L� _��ij_k\bl_jm��Z g_�Zihklhem�
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��� NDi� WRÀT
� °� SUHVEºWHURM� }OHJHQ�0�UNRM� P~Q� yUPKQHXW�M� 3{WURXJHQ²PHQRM��³VD�zPQKP²QHXVHQ���NUL�EÎM�}JUD\HQ��R¹�P{QWRL�W�[HL�W��¸SµWRÀ�NXUfRX���OHFT{QWD� �SUDFT{QWD�R¼WH� J�U� �NRXVHQ� WRÀ� NXUfRX� R¼WHSDUKNRORºTKVHQ� D¹WÙ�� »VWHURQ� G~�ÆM�}IKQ��3{WU-��¶M�SUµM�W�M�FUHfDMzSRLHlWR� W�M�GLGDVNDOfDM���OO
� R¹FÉVSHU�VºQWD[LQ� WÎQ�NXULDNÎQ�SRL�RºPHQRM�ORJfZQ��ÉVWH�R¹G~Q��PDUWHQ0�UNRM� R»WZM� }QLD� JU�\DM� ÆM�SHPQKP²VHXVHQ��zQµM�J�U�zSRL�VD�WR�SU²QRLDQ�� WRÀ�PKG~Q�ÏQ��NRXVHQSDUDOLSHlQ�  �\HºVDVTDf� WL� zQ�D¹�WRlM�

��� B \hl� qlh� ij_k\bl_j� ]h\hjbe�³FZjd� ihbklbg_� i_j_\h^qbdhf� I_l�jZ�[ue��lh��qlh�aZihfgbe�ba�=hkih^hfkdZaZggh]h�beb�kh^_yggh]h��hg�lhqghaZibkZe��gh�g_�ih�ihjy^dm��b[h� hg� bg_� keurZe� =hkih^Z�� b g_� khijh\h`�^Ze� ?]h�� Iha^g__�� dZd� kdZaZgh�� �hgkeurZe�b khijh\h`^Ze��I_ljZ��dhlh�juc�ijhih\_^h\Ze��ijbf_gyykv� d h[�klhyl_evkl\Zf��gh�g_� kh[bjZeky jZk�iheZ]Zlv�\ ihjy^d_�=hkih^gb�baj_q_�gby��Ihlhfm�b g_�ih]j_rbe�FZjd��aZ�ibku\Zy� lZd�� dZd� aZihfgbe�� B[h� hgaZ[hlbeky�lhevdh�h lhf��qlh[u�gbq_]hg_� ijhimklblv� b g_� i_j_^Zlv� g_\_j�gh´���� WDÀWD� P~Q� RÂQ� dVW²UKWDL� WÙ3DSfY�SHUi�WRÀ�0�UNRX��SHUi�G~�WRÀ0DWTDlRX� WDÀW
� HhUKWDL�� 0DWTDlRMP~Q�RÂQ�C(EUDpGL�GLDO{NW-�W��O²JLDVXQHW�[DWR���UP�QHXVHQ�G
�D¹W��ÆM¢Q�GXQDWµM�|NDVWRM�
��� LZdh\Z�bklhjby�IZiby�h FZjd_��hFZln__�`_� hg� khh[sZ_l� ke_^mxs__�³FZln_c� gZ� _\j_ckdhf� ^bZe_dl_� ba�j_q_gby� �=hkih^gb�� aZibkZe�� i_j_\h�^be� `_�bo�dlh�dZd�fh]´���� N{FUKWDL� G
� °� D¹WµM� PDUWXUfDLM�Sµ� W¡M� 
,Z�QQRX� SU²WHUDMzSLVWRO¡M� NDi� �Sµ� W¡M� 3{WURX°PRfZM�� zNW{THLWDL� G~� NDi� �OOKQdVWRUfDQ�SHUi�JXQDLNµM�zSi�SROODlM�PDUWfDLM� GLDEOKTHfVKM� zSi� WRÀNXUfRX�� �Q� Wµ� NDT
� C(EUDfRXMH¹DJJ{OLRQ�SHUL{FHL�

��� Hg� `_� ihevam_lky� k\b^_l_evkl\Z�fb� BhZggh\Z� I_j\h]h� ihkeZgby�� ZlZd`_�I_ljZ��b jZkkdZau\Z_l�bklhjbxh `_gsbg_�� \h� fgh]bo� ]j_oZo� h[\b�gy_fmx�ij_^�=hkih^hf��JZkkdZa� wlhl_klv�\ ?\Zg]_ebb�hl�?\j__\�
+LHURQ\PXV��'H�YLULV�LOOXVWULEXV��;9,,,3DSLDV��-RKDQQLV�DXGLWRU��+LHUDSROLWDQXVLQ� $VLD� HSLVFRSXV�� TXLQTXH� WDQWXPVFULSVLW� YROXPLQD�� TXDH� SUDHQRWDYLW�([SODQDWLR� VHUPRQXP� 'RPLQL�� ,Q� TXL�EXV�� FXP� VH� LQ� SUDHIDWLRQH� DGVHUDW� QRQ

IZibc��BhZggh\�ihkemrgbd��_ibkdhi=b_jZihey�\ :abb��gZibkZe�iylv�[hev�rbo�dgb]��gZa\Zgguo�bf�©Bklhedh\Z�gb_� baj_q_gbc� =hkih^gboª�� \ dhlh�juo� ihke_� ml\_j`^_gby� \ ij_^bkeh�
� <ZjbZgl�i_j_\h^Z�keh\Z�yUPKQHXW�M²�³lhedh\Zl_ev´�� <ujZ`_gb_� C(EUDpGL�GL�OHNWRM��dZd�b S�WULRM�IZQ���hagZqZ_l��ih�\k_c�\_jhylghklb��lZd�gZau�\Z_fuc�ZjZf_ckdbc�yaud��l� _��gZj_qb_��gZ�dhlhjhf�]h\hjbe�Bbkmk��Fn��������Fd��������������������������G_�kh\k_f�ykgh��dZdhc�yaud�²�_\j_ckdbc�beb�ZjZf_ckdbc�²�m ibkZl_e_c�lh]h�\j_f_gb�ha�gZqZeh�keh\h�C(EUDpVWf �� FZdd�����������������Bg��������>_yg���������������������-RVHSKXV�)ODYLXV�$QWLTXLWDV�-XGDHRUXP�;9,,,�������%HOOXP�-XGDHRUXP�9�����������9,������&RQWUD�$SLRQHP�,����� <ZjbZgl�i_j_\h^Z�²�³lhedh\Ze´�
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YDULDV� RSLQLRQHV� VHTXL�� VHG� DSRVWRORVKDEHUH�DXFWRUHV��DLW� \bb�� qlh� hg� g_� ke_^h\Ze� jZaebqguffg_gbyf��Z hibjZeky�ebrv�gZ�Zihklh�eh\��kdZaZe�&RQVLGHUDEDP� TXLG� $QGUHDV�� TXLG3HWUXV� GL[LVVHQW�� TXLG� 3KLOLSSXV�� TXLG7KRPDV�� TXLG� -DFREXV�� TXLG� -RKDQQHV�TXLG�0DWWKDHXV� YHO� DOLXV� TXLOLEHW� GLVFL�SXORUXP�'RPLQL��TXLG�HWLDP�$UWLVWLRQ�HWVHQLRU� -RKDQQHV�� GLVFLSXOL� 'RPLQL� OR�TXHEDQWXU�� 1RQ� HQLP� WDQWXP�PLKL� OLEULDG�OHJHQGXP�SURVXQW��TXDQWXP�YLYD�YR[HW�XVTXH�KRGLH�LQ�VXLV�DXFWRULEXV�SHUVR�QDQV�

³Y jZkkfhlj_e�� qly kdZaZeb� :g^j_c�I_lj��qly Nbebii��qly NhfZ��qly BZ�dh\��qly BhZgg��qly FZln_c�beb�^jm�]hc�ba�mq_gbdh\�=hkih^gbo��qly _s_:jbklbhg� b klZj_p� BhZgg�� mq_gbdb=hkih^gb��]h\hjyl��Fg_�[m^_l�ihe_a�g__�\aylh_�g_�klhevdh�ba�dgb]��kdhev�dh�ba�`b\h]h�b g_mfhedZxs_]h�]heh�kZ´�
([� TXR� DSSDUHW� H[� LSVR� FDWDORJR� QRPL�QXP�� DOLXP� HVVH� -RKDQQHP� TXL� LQWHUDSRVWRORV� SRQLWXU�� HW� DOLXP� VHQLRUHP-RKDQQHP� TXHP� SRVW� $ULVWLRQHP� HQX�PHUDW�� +RF� DXWHP� GLFLPXV� SURSWHU� VX�SHULRUHP� RSLQLRQHP�� TXD� D� SOHULVTXHUHWWXOLPXV� WUDGLWXP� GXDV� SRVWHULRUHVHSLVWXODV�-RKDQQLV�QRQ�DSRVWROL�HVVH��VHGSUHVE\WHUL�� +LF� GLFLWXU� PLOOH� DQQRUXP-XGDLFDP�HGLGLVVH�GHXW{UZVLQ TXHP�VH�FXWL� VXQW� ,UHQDHXV�HW�$SROOLQDULV� HW� FDH�WHUL��TXL�SRVW�UHVXUHFWLRQHP�DLXQW�LQ�FDU�QH� FXP� VDQFWLV� GRPLPXP� UHJQDWXUXP�7HUWXOOLDQXV�TXRTXH�LQ�OLEUR�GH�VSH�ILGH�OLXP�HW�9LFWRULQXV�3HWDELRQHQVHV�HW�/DF�WDQWLXV�KDF�RSLQLRQH�GXFXQWXU�

Ba� wlh]h� i_j_qgy� bf_g� h[gZjm`b\Z�_lky��qlh�BhZgg��ihklZ\e_gguc�\ jy^mq_gbdh\��g_�lhl�klZj_p�BhZgg��dhlh�jh]h� hg� ihf_sZ_l� �\ k\h_f� i_j_qbk�e_gbb��ihke_�:jbklbhgZ��Ih�fg_gbxfgh]bo��^\Z�ihke_^gbo�ihkeZgby�Bh�ZggZ�²�wlh�jZ[hlZ�g_�ZihklheZ��Z ij_�k\bl_jZ��Hg�� ]h\hjyl�� ml\_j`^Ze� lu�kyq_e_lb_� bm^_ckdhc� ljZ^bpbb� <lh�jh]h� �ijbr_kl\by��� aZ� dhlhjhc�� dZdBjbg_c��:iheebgZjbc�b ^jm]b_�]h\h�jyl�� ihke_� \hkdj_k_gby� =hkih^v� \hiehlb� [m^_l� ijZ\blv� \f_kl_� kh� k\y�lufb��L_jlmeebZg�\ k\h_c�dgb]_�h gZ�^_`^_� \_jmxsbo�� Z lZd`_� <bdlhjbgI_lZ[bhg_gk�b EZdlZgpbc�ijb^_j`b�\Zxlky�lh]h�`_�fg_gby�
&RGH[�%DURFFLDQXV����(SLWRPH�3KLOLSSL�6LGHULV+LVWRULD�HFFOHVLDVWLFD��9 FHQ��3DSfDM� C,HUDS²OHZM� zSfVNRSRM�NRXVW�M� WRÀ� THRO²JRX� 
,Z�QQRXJHQ²PHQRM�� 3ROXN�USRX� G~� yWDlURM�S{QWH� O²JRXM� NXULDNÎQ� ORJfZQ}JUD\HQ�

IZibc�� _ibkdhi� =b_jZihevkdbc�� ih�kemrgbd�BhZggZ�;h]hkeh\Z��lh\ZjbsIhebdZjiZ�� iylv� dgb]� ©Baj_q_gbc=hkih^gboª�gZibkZe�zQ� RmM� �SDUfTPKVLQ� �SRVW²OZQSRLRºPHQRM� PHW��3{WURQ� NDi� 
,Z�Q�QKQ�� )fOLSSRQ� NDi� 4ZP�Q� NDi0DWTDlRQ� HeM� PDTKW�M� WRÀ� NXUfRX�Q{JUD\HQ� 
$ULVWfZQD�NDi� 
,Z�QQKQ
< gbo�� i_j_qbkeyy� Zihklheh\� ih� ih�jy^dm��ihke_�I_ljZ�b BhZggZ��Nbebi�iZ� Nhfu� b FZln_y�� mq_gbdh\� =hk�ih^gbo��hg�aZibkZe�:jbklbhgZ�b ^jm�
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|WHURQ�� ¶Q� NDi� SUHVEºWHURQ� zN�OH�VHQ� ]h]h� BhZggZ�� dhlhjh]h� ij_k\bl_jhfgZau\Z_l�ÉM� WLQDM� RhHVTDL�� ³WL� �WRºWRX!� WRÀ
,Z�QQRX� HeViQ� Dd� GºR� zSLVWRODi� DdPLNUDi�NDi�NDTROLNDi��Dd�y[�±Q²PD�WRM� 
,Z�QQRX�IHU²PHQDL��GL��Wµ�WR½M�UFDfRXM� W�Q� SUÈWKQ� P²QKQ� zJNUf�QHLQ�
G_dhlhju_� ij_^iheZ]Zxl�� qlh�wlhfm! BhZggm� ijbgZ^e_`Zl� ^\ZihkeZgby��dhjhldbo�b kh[hjguo��jZk�ijhkljZg_gguo� ih^� bf_g_f� BhZggZ�ih� h^ghfm� bagZqZevghfm� ijbagZgbx^j_\gbo�WLQ~M�G~�NDi�W�Q��SRN�OX\LQ�WRºWRXSODQKT{QWHM� zQ²PLVDQ�� NDi� 3DSfDMG~� SHUi� W�Q� FLOLRQWDHWKUfGD� VI�O�OHWDL��z[�RÁ�NDi�°�(eUKQDlRM�
G_dhlhju_� `_�� \\_^_ggu_� \ aZ[em`�^_gb_�� iheZ]Zxl�� qlh� b :ihdZebikbk_]h��B IZibc�hlghkbl_evgh�lukyq_e_�lby�hrb[Zeky��Z qj_a�g_]h�b Bjbg_c�3DSfDM� zQ� WÙ� GHXW{U-� O²J-� O{JHL�³WL� 
,Z�QQKM� °� THRO²JRM� NDi� 
,�NZ�ERM� °��GHOIµM�D¹WRÀ� ¸Sµ� 
,RXGDfZQ�Q9U{TKVDQ�
IZibc� \h� \lhjhc� dgb]_� ]h\hjbl�� qlhBhZgg� ;h]hkeh\� b BZdh\�� [jZl� _]h�bm^_yfb�[ueb�m[blu�3DSfDM� °� HeUKP{QRM� dVW²UKVHQ� ÆMSDUDODEËQ��Sµ�WÎQ�TXJDW{UZQ�)L�OfSSRX��³WL�%DUVDE�M�°�NDi�
,RÀVWRMGRNLPD]²PHQRM�¸Sµ�WÎQ��SfVWZQ�eµQzFfGQKM� SLËQ� zQ� ±Q²PDWL� WRÀ� &ULV�WRÀ��SDT¡M�GLHIXO�FTK�
IZibc� jZkkdZaZe� bklhjbx�� ihemq_g�gmx� qj_a� ^hq_j_c� Nbebiih\uo�� qlh<ZjkZ\Z�� hg�`_�Bmkl�� bkiulu\Z_fucg_\_jmxsbfb��y^�_ob^gu�ibe�\h�bfyOjbklh\h�b g_\j_^bfuf�hklZ\Zeky�dVWRUHl� G~� NDi� �OOD� TDºPDWD� NDiP�OLVWD�Wµ�NDW��W�Q�PKW{UD�0DQD�pPRX� W�Q� zN� QHNUÎQ� �QDVW�VDQ�SHUi�WÎQ�¸Sµ�WRÀ�&ULVWRÀ�zN�QHNUÎQ�QDVW�QWZQ�� ³WL� |ZM� 
$GULDQRÀ}]ZQ�
B ^jm]b_� bamfbl_evgu_� bklhjbb� kh�h[sZ_l�hg��Z \�hkh[_gghklb�h fZl_jbFZgZbfZ��ba�f_jl\uo�\hkdj_r_gghc�h \hkdj_r_gguo� ba� f_jl\uo� Ojb�klhf��qlh�`beb�^h�:^jbZgZ�

&RGH[�&RLVOLQLDQXV����Bgl_jiheypby�\ ©=j_rgbd_ª�=jb]hjby&KURQLFRQ��,; FHQ��0HW�� G~� 'RPHWLDQµQ� zEDVfOHXVH1HURºDM� }WRM� zQ�� ¶M� �QDNDOHV��PHQRM� 
,Z�QQKQ� zN� W¡M� Q�VRX� �S{�OXVHQ� ReNHlQ� zQ� 
(I{V-��P²QRM� W²WHSHULËQ� WÙ� Ef-� zN� WÎQ� GÈGHND� PD�TKWÎQ� NDi� VXJJUD\DP{QRM� Wµ� NDW
D¹WµQ� H¹DJJ{OLRQ��PDUWXUfRX�NDWK�[fZWDL�

Ihke_�>hfbpbZgZ�pZjkl\h\Ze�G_j\Z�\l_q_gb_�]h^Z��dhlhjuc�hlha\Ze�BhZg�gZ� k hkljh\Z�^ey�ihk_e_gby� \ Wn_k_�< lhl� i_jbh^� hg� [ue� _^bgkl\_ggufba�^\_gZ^pZlb�mq_gbdh\��dlh�hklZ\Ze�ky�\ `b\uo��b hklZ\be�hl�k_[y�?\Zg�]_eb_��fmq_gbq_kl\Z�m^hklhykv�3DSfDM�J�U�°�C,HUDS²OHZM�zSfVNRSRMD¹W²SWKM� WRºWRX� JHQ²PHQRM� zQ� WÙGHXW{U-�O²J-�WÎQ�NXULDNÎQ�ORJfZQI�VNHL�� ³WL� ¸Sµ� 
,RXGDfZQ� �Q9U{TK�SOKUÈVDM�GKODG��PHW��WRÀ��GHOIRÀW�Q� WRÀ� &ULVWRÀ� SHUi� D¹WÎQ
B[h� _ibkdhi� =b_jZihey�IZibc�� hq_�\b^_p� wlh]h�� \h� \lhjhc� dgb]_� ©Baj_�q_gbc�=hkih^gboª�ml\_j`^Z_l��qlh�hgbm^_yfb� [ue� m[bl�� hq_\b^gh� bkihe�gb\� \f_kl_� k [jZlhf� ij_^kdZaZgb_Ojbklh\h�hlghkbl_evgh�gbo�b bo�kh[�
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SU²��KVLQ�NDi�W�Q�yDXWÎQ�°PRORJf�DQ�SHUi�WRºWRX�NDi�VXJNDW�THVLQ� kl\_ggh_� kh]eZkb_� hlghkbl_evgh� wlh�]h�b h^h[j_gb_�HeSËQ� J�U� °� NXUfRM� SUµM� D¹WRºM�GºQDVTH� SLHlQ� Wµ� SRW�ULRQ� ¶� zJËSfQZ��NDi�NDWDQHXV�QWZQ�SURTºPZMNDi� VXQTHP{QZQ�� Wµ� SRW�UL²Q� PRX�IKVf��SfHVTH�NDi�Wµ�E�SWLVPD��°�zJËEDSWf]RPDL�� EDSWLVT�VHVTH�� NDi� He�N²WZM���GºQDWRQ�J�U�THµQ�\HºVDV�TDL�

B[h� kdZaZe�=hkih^v�bf�� ³Fh`_l_� ebiblv� qZrm�� dhlhjmx� Y ivx"´� ²� bhgb�mk_j^gh�aZdb\Zeb�]heh\Zfb�b kh�]eZkbebkv�� ³QZrm� Fhx�� ²� ]h\h�jbl� ² [m^_l_�iblv�b dj_s_gb_f��dh�lhjuf� Y dj_smkv�� [m^_l_� dj_klblv�ky´�� B kijZ\_^eb\h�� b[h� [_kkbe_gij_^�;h]hf�e]msbc�R»WZ�G~�NDi�°�SROXPDT�M� 
:ULJ{QKMzQ� W� NDW�� 0DWTDlRQ� yUPKQHfYGLDEHEDLRÀWDL��ÆM�³WL�PHPDUWºUKNHQ
,Z�QQKM�� zN� WÎQ� GLDG²[ZQ� WÎQ�SRVW²OZQ� ¸SRVKPDLQ�PHQRM� WRÀWRPHPDTKN{QDL�� NDi� °� SROXpVWZU(¹V{EHLRM� zQ� W� zNNO�� dVWRU�� IKVf�4ZP�M� P~Q� W�Q� 3DUTfDQ� HhOKFHQ�
,Z�QQKM�G~�W�Q�
$VfDQ��SUµM�R¾M�NDiGLDWUf\DM�zWHOHºWKVHQ�zQ�
(I{V-�

LZd� b \_kvfZ� mq_guc� Hjb]_g� ih^�l\_j`^Ze�� qlh� BhZgg� ihkljZ^Ze�� \k\h_f�©Dhff_glZjbb�gZ�FZln_yª��wlhmq_gb_�ba�\hko\Ze_gbc�Zihklheh\�ma�gZgh�� B \_kvfZ� agZxsbc� ?\k_\bc� \k\h_c�©P_jdh\ghc�bklhjbbª� ]h\hjbl�³Nhf_� \uiZeZ� IZjnby�� BhZggm� `_BhZggm�²�:kby�� ]^_�hg�`be�b kdhg�qZeky�\ Wn_k_´�
&RGH[�YDWLFDQXVIjheh]�d BhZggm��,;�\��(YDQJHOLXP�,RKDQQLV�PDQLIHVWXP�HW�GD�WXP� HVW� HFFOHVLLV� DE� -RKDQQH� DGKXF� LQFRUSRUH�FRQVWLWXWR��VLFXW�3DSLDV�QRPLQH�+LHURSROLWDQXV�� GLVFLSXOXV� -RKDQQLV� FD�UXV�� LQ� H[RWHULFLV�� LG� HVW� LQ� H[WUHPLVTXLQTXH� OLEULV� UHWXOLW�� GHVFULSVLW� YHURHYDQJHOLXP� GLFWDQWH� -RKDQQH� UHFWHYHUXP�� 0DUFLRQ� KDHUHWLFXV� FXP� DE� HRIXLVVHW� LPSUREDWXV� HR� TXRG� FRQWUDULDVHQWLHEDW��DEMHFWXV�HVW�D�-RKDQQH��,V�YHURVFULSWD�YHO�HSLVWRODV�DG�HXP�SHUWXOHUDW�DIUDWULEXV�TXL�LQ�3RQWR�IXHUXQW�

?\Zg]_eb_�BhZggZ� [ueh� h[gZjh^h\Z�gh�b ^Zgh� wdde_kbyf�BhZgghf��dh]^Zhg� _s_� [ue� `b\�� dZd� IZibc� =b_jZ�ihevkdbc��ex[bfuc�mq_gbd�BhZggZ��\wdahl_jbd_�� l� _�� \h� \g_rg_c� klhjhg_iylb�dgb]�\hkijhba\h^bl��hg�aZibkZe?\Zg]_eb_�\_jgh��b[h�BhZgg�^bdlh\Ze\_jgh��FZjdbhg�_j_lbd��dh]^Z�hg�[ueihjbpZ_f� bf�� b[h� bf_e� ijhlb\hih�eh`gmx�fukev�� [ue� hl\_j`_g�BhZg�ghf��Hg�^Z`_�ibkZgby�ibk_f�ijbg_k_fm�hl�[jZlv_\��[u\rbo�\ Ihgl_�
&DWHQD�*UDHFRUXP�3DWUXP�LQ�-RDQQHP�HG��%� &RUGHU��$QWZHUS�������C�8VWDWRM�J�U�WRºWZQ�
,Z�QQKM�°�W�MEURQW¡M� XdµM� PHWDNOKTHfM�� S�QX Ihke_^gbc� ba� gbo� BhZgg�� ihbf_gh�

� Fd�������� (XVHELXV��+LVWRULD�HFFOHVLDVWLFD�,,,���
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JKUDO{RX�D¹WRÀ� JHQRP{QRX��ÆM�SD�U{GRVDQ� �PlQ� °� WH� (eUKQDlRM� NDi(¹V{ELRM�NDi��OORL�SLVWRi�NDW��GL�DGRF�Q� JHJRQ²WHM� dVWRULNRf�� NDW
zNHlQR�NDLURÀ�DdU{VHZQ��QDIXHLVÎQGHLQÎQ� ¸SKJ²UHXVH� Wµ� H¹DJJ{OLRQWÙ� yDXWRÀ� PDTKW� 3DSfY� H¹EL²W-WÙ� C,HUDSROfW9� SUµM� �QDSO�UZVLQWÎQ� SUµ� D¹WRÀ� NKUX[�QWZQ� WµQO²JRQ� WRlM� �Q�� S�VDQ� W�Q� ReNRX�P{QKQ�}TQHVLQ�

\Zgguc�Kughf�=jhfZ�� dh]^Z� klZj� hgklZe�� ²� dZd� i_j_^Zgh� gZf�Bjbg__f�?\k_\b_f� b ^jm]bfb� \_jmxsbfb�� ihij__fkl\_gghklb� klZ\rbfb� bklhjb�dZfb�� ²� \ \j_fy� hgh� \gh\v� jZajZk�lZxsboky�kljZrguo�_j_k_c�^bdlh\Ze?\Zg]_eb_� k\h_fm� mq_gbdm� IZibx�[eZ]h`b\ms_fm� \ =b_jZihe_�� ^ey\hkiheg_gby� ijhih\_^mxsbf� Keh\hdh�\k_f�gZjh^Zf�hcdmf_gu�

I_j_\h^�k ]j_q_kdh]h�b eZlbgkdh]hb ijbf_qZgby��²��JmkeZg�OZaZjaZj

KWWS���EDUQDVFKD�QDURG�UXKWWS���NKD]DU]DU�VNHSWLN�QHW
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