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M-0+9D+A- 0 M9=N 89+B/ H+#-0+J=BE O

P;-0EJ-B Q20 EG+#@+ E ->+?M@+9-B

P;-0EJ ?-J9:GE# ?0-EN B-<:R+?80+AAIN

0=?7=#-0C EG+#0+ ->+,<#=0E# O0I1?G:P

,A=8@C ->+?M@+9 :AEH8-DE# =9E?8-J9=8EP

+9001S M-;<-8-0E# B-A=9NEP +;EA-T

;+9D=0A:P( 08-9-S O B-A=9NEP =>?-#P8A:P( 89+8ES O
B-A=9NEP J-A?8E8:LE-AA:P

;A=J-0C M=-2J-#0J: ?->18E/( - J-8-9IN Bl ?->E9=+B?/

M-0+;=8@C MO-E?N-;/8 B+D;: $% E $ " <-;=BEC BI M9+T

;-78=0EB E?8-9EE -L+AE8@ 0 ?-LE=#@A-B =?M+J8+ ;+/AE/

J-9-#/0 9:>E0G+<- <-#-01 A= M#=N+( 9=0A- J=J ;+#= E

M-?8:MJE 89E>:A=( 9:>E0G+<- EN A= FG=K-8+( = ?=BE JEA+B

H#HEGO >+<#1S 0,<#/; A= 8-( J=JEBE >1#E =9ED E M9-0EAT
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LE/ H+9+, ?2+B@;+?/8 #+8 M-?#+ ?B+98E EG+#@+( EAIBE
?#-0=BE O 0 A=H=#+ 0-?+BA=;L=8-<- ?8-#+8E/
-<;= Bl <-0-9EB =9ED ( 8- ?-0+9G=+B -GE>J:(
E A=B >1 ?#+;-0=#- ?J=,=80 +9?2=#0@ ( E>- 0 8: FM-N:
=9ED= >-#0G+ A+ ?:R+?80-0=#- P ;-0EJ Q2V 8=J E A+
?:B+# M9-78E8@ ?8-#EL+( H8- -9= 0 >:9AI1+ ;AE T19-A;l1
E,<A=#= +<- E, ?0-EN M9+;+#-0( J-<;= -A >1# +R+ ?-0?+B
9+>+AJ-Bll = 8=J J=J M9E 0?+B ?0-+B B-<:R+7?80+ B-A=9N
F8-8 E?M1810=# -;EA=J-0-+ :;-0-#0?80E+( B?8/ #P;/B E
0IB+R=/ ;-7=;: A= M9+;B+8=N A+-;:G+0#+AAIN(C 8- -A E
?-,;=#  +97=#0@C F8-<- K=0-9E8= >+, ,-#DAIN ;-78-EA?80(
J=J EB+A-0=#E 0 8: M-9: E J=J >::;:8 EB+A 0=8@ O-
0?7+ 09+B+A= ?E+ ?:B=7>9-;A-+ 80- 9+AE+C ?-,=H# <=0 ;=T
>1 A=J=,=8@ ;9+0SES :09 ,= ;=0AES B/8+D( #EGEO
F8-8 ;0-9+L MOE?:8?80E/ ?0-+S J-9-#+0?J-S -?->1
8=J0C +97=#@ ? 8-<- ?=B-<- ;A/( J-<;= P;-0EJ Q2V
M+9+A+? 8:;= ?0-P 9+,E;+ALEPC( ?8=# E?8-HAEJ-B ?0+8=
#/ K9=AL:,?J-<- J-9-#+0780=C E J F8-B: B=A/R+B: K=T
J+#: ?2#+8=#E?0 E ->DE<=#E -> A+<- ?0-E J9I1#1GJE 8+
,-#-H+Al+ B-81#@JEC J-EN EB+S:P8 M9E;0-9AIBEN +9T
?7=#@ M-;->E#?/ ?-#AL:( H8- 0?N-;E#- A=; BE9-B( ?E//
-?7#+ME8+#@A++ ;9:<EN ?0+8E# Ul +B: M9+;?8-/#- ?E/80 +R+
?E#0A++ E /9H+ M- B+9+ 8-<-( J=J -A- >:;+8 +R+ 001G+
0?N-;E8@ A= A+>-?0-;+ UU3
, ,= —-?#+ME8+#0A-<- F8-<- ?E/AE/( ?9+;-8-HE+B J-+<-
P +#=#?/  +9?7=#0( -?8=#@A=/ H=?80 J-9-#+0?80= MO+> 1 0=#=
0 8+AEW 0?+( H8- A+ ->9=R=#-?0 0-J9:< <#=0A-<- ?0+8E#= O
?-#AL=C J=J >1 M9EA=;#+D=#- J 08-9-?8+M+AA-S ,0+,;A-S
?E?8+B+( J J=J-S 8- A+0+;-B-S 8:B=AA-?8E( J-8-9:P M-#ET
8EH+?JEB =?89-A-B=B 8-<- 09+B+AE E E,:H=8@ 8- A+ ?8-ET
#-I = M-8-B: A= M9-8/D+AEE ?+BE;+?/8E 89+N #+8( M-J=
;HE#-70 L=9780-0=AE+ P ;-0EJ= Q2V( E?8-9E/ +97=#/
E >1#=(C 0 ?:RA-?8E( E?8-9E+S 1 9=ALEE
-8 J=J M-#:HE#-?@C H8- 0 8-S O+H#EJ-#+MA-S <=#+9++(
J-8-9:P B+B:=91 8-<;=GA+S M-91 -8J910=P8 #P>-M18T
AIB 0,-9=B HE8=8+#+S( M9+;?8=0#+Al1 #EG(@ 8+l A= H@P
;-#P 0IM=# A+->1H=SAIS :?M+NC E#E D+ 8+( J8- A=0#+J
A=?+>/ 01?-H=SG:P A+BE#-?80X Bl :,A=YB - 0-,01 G+AEE
:0:=C E##=9-0C 9D=A?-A-0( -#@>+9-0 E - M=;+AEE
-<=A-0C EG+#@+ -,+A-0 E E,-0 | H8- D+ J=7=+8?/
N9=>9-<- E H+?8A-<- M9-0EALE=#@A-<- ;0-9/A?80=( A+J-<;=

UZN 1" b c ad]el -~ OA+ 178:M=PRES E BA-D+780:
W Va'[c e\f aa Ehlj ->9+8—+8 7E#1 0 ;0ED+AEE
g 0-SA-S ;+0E, '7—#A 8- 9IS P;-0EJ Q2V A= H+08=# A= 20-+B
<HO>+ - /



?7-28=0#/0G+<- ?E#: B-A=9NEEC( ;0-9/A?80=( J-8-9-+ 0B+?78+
?  P<+?2J#+A-B E,<A=#f- 3+9A-<- 9EAL= E, E+AE(l =
0B+78+ ?  =AA-S ;k 9J E,<A=#- +A9EN= V2 E, " 9=ALEEC
8- +<- >-#0G+ A+ ?:R+780-0=#-( 0+9A++ ?2J=,=80C -/-1>1#-
D;=#+A- -8 L+A89= J-9-#+0780= S A+ M-;=0=#- AE B=#+ST
GEN M9E,A=J-0 DE,AE( 8=J H8- B-<#- M-J=,=8@?/( >:;8-
-A- 0-->R+ M+9+?8=#- ?:R+?780-0=80

+?2?M-9A- -;A-X M9+>10=/ 0;=#E -8 ?-#AL= E 8+B
?=BIB -8 ?0+8=( -A- M9-,/>=#- 0 >+,0+?8A-?8E E ,=>0+AEE

?#E > Bl ?=BE M9E;:B10=#E ?PD+8 A=G+<- 9-B=A=(
A=B >1 ?#+;-0=#-( AEH8-D+ ?:BA/G+?/C 01>9=8Q ?0-+<-
<+9-/ E, ?79+;1 8+N >#+?8/REN M9E;0-9AINC - J-8-9 1IN M-0+T
?780:48 +A EB-AX -A 9=??J=,10=+8C H8- F8E #P:E E,-
;A/ 0 ;+A@ MOE?:8?80-0=#E M9E M9->:D;+AEE J-9-#/ E MOE
+<- -8N-;+ J- ?A:( EN -NO=810=#= 89+0-<=( +?#E B-A=9N
NB:9E# >9-0E( -AE 9=?L0+8=#E -8 +<- :#1>JE E M9EN-;E#E
0 M-#A-+ -8H=/AE+ -8 -;A-<- +<- <A+0A-<- ?2#-0=ll -;A=J-
Bl M-HE8=+B ?+>/ M9+D ;+ 0?+<- E?8-9EJ-B( = M-8-B: >+9+B
?0-+<- <+9-/ 8=B( <;+ +<- A=N-;EBW OM9-H+B( 0-,B-DA-(
MOE;+8 8=J-S H=?C J-<;=( A+-8?8:MA- ?#+;:/ ,= A=GEB
<+9-+B( Bl ;-#DAIl >:;+B 0190=8Q +<- E, M9-0EALE=#@A-S
>+,0+?8A-?8E E A+A=;-#<- -H:8EB?/ 0B+?8+ ? AEB 0 #:H=N
?20+8=( J-8-901+ +9?=#@ ;=D+ 0 8: FM-N: :M=;J= 07+ +R+
-8>9=?10=# 0-J9:< ?2+>/

- M-J= Bl M-M9-?EB HE8=8+#/ -?8=0E8@ +9?=#0 O
J?8=8E ?J=,=8@C M-?8-/AA-+ M9+>10=AE+ < DE ;+ +A8+A-A
M9+09=8E#- +<- ? A+J-8-9IN M-9 0 0+?@0B= :Al#-+ B+T
?78- O E -8M9=0E8@?/ ? A=BE 0 EAL+ MO+;+#1( 9=?M-#-D+AT
Al+ 0 ;0:N?8=N 89E;L=8E ;0:N JE#-B+89=N -8 =9ED=(
J=J A=? M-A:D;=+8 019=D=8@?/ ,=J-A - A-0IN B+9=N
JHEALN = M-2J-#@J: H+819+ JE#-B+89= ?-?78=0#/P8 -;A-
#0+* 8- A=GEB HE8=8+#/B ;-78=8-HA- 9=,;+#E8@ ;0+?8E
89E;L=8@ ;0= A= H+819+( +D+#E EB N-H+8?/ :,A=8@C A=
J=J-B EB+AA- 9=?78-/AEE -8 ?8-#EL1 -AE A=N-;/8?/

1 -N-8A- E,>=0E#E >1 EN -8 8=J-<- 89:;=( A- A=? ,=78=0T
#/P8 M#=8E8@ G89=K 0 9=,B+9+ M/8E;+?/8E K9=AJ-0 0?/7
JES 9=,0 J-<;= Bl :M-89+>#/+B ?8=9EAAIL+ B+91 #EAIC
E A=B MO9EN-;E8?/ E, ?-->9=D+AES >+9+D#E0-?8E -8? 1 #=80
HE8=8+#+S J H+80+98-B: M9=0E#: =9EKB+8EJE =J AE
<#:M-C A- F8- 8=J

8=#- >18@0C Bl A=N-;EB?/ A= #+0-B >+9+<: =91¢(
0 -J9+?8A-?8/N <-9-;= -G=( A= J9=7E0-S 9=0AEA+( 9=?M-T
#-D+AA-S B+D;: 94+J=BE mA;9 E 5+9( M+9+?+H+AA-S 9-T
R=BE( J-8-91+ ,;+?0 8-9D+?80+AA- A=,10=P8 #+?=BE(
E >-<=8-S M9:;=BE( J-8-91+ 8:8 MIGA- EB+A:P8 -,+9=BE



=0AEA= F8= 0 8: M-9: >I1#= M-E?8EA+ <A+,;-00+B
A+>-#OGEN ;0-9/A?JEN :?=;+>( <;+ M99,/>=#E ->#-BJE 8N
,A=8AIN 9-;-0C J-EB P ;-0EJ Q20 B-DA- ?J=,=8@( :J-9-T
8E# A-<E( = EG+#@+ O M--89:>=# <-#-01V 8=J H8- 0?7+ F8E
?#=0A1+ ?+#@?JE+ DE8+#E( H@E ,=BJE >I1#E 9=,9:G+AI(
,+B#E -8H:D;+AI( = M9=0= :9+,=A1( #P;E( J-8-91+ B-<#E
>1 M-8/<=8@?/ ,A=8A-78@P ? ?=BEB =9#-B +#EJEB( Al A+
>I1#E >+;AI(0 J=J -8@+ +EB:RES -8-BJE ;0-9/AC
9=,>-SAEH=0GEN A= >-#@GEN ;-9-<=N 0- 09+B+A= ¥ E#EMM=
0<:?8= E P;-0EJ= Q20 0-,<#=0#/0GEN -89/;1 ?0-EN
0=??=#-0 MOE ¥ E#EMM+ 9=?E0-B E =9#+ V( J-B=A;-T
0=0GEN 9-8=BE M9E ¥ 9=ALE?J+ 2 E +A9EN+ 22( 0 0-S?J=N
+A9EN= 2V E P ;-0EJ= Q222 M9+09=8E#E?@ :D+ 0 M9-T
?8IN ,A=B+A-?L+0 E#E ?+9D=A8-0l A=J-A+L( +R+ M-, ;A++(
A+ A=N-;/ ?2+>+ >-#0G+ B+?8= ;=D+ 0 M-?#+;AEN 9/:;=N
0-S?J= E A+ EB+/ 0-,B-DA-78E M:?8E8@ O N-; ?8=91+ GM=<E
?0-EN M9+;J-0C GM=<E( H@P M-,-#-8: M-?8+M+AA- 9=, +#=
9D=0HEA=( -AE J=J >1 O0+9A:#E?@ J ;=0AEB 09+B+A=B(
-ME?=AAIB 0 E>#EE( E ?8=#E( M- MOEB+9: +B09-;=(
,=0,/81 BE -N-8AEJ=BE M9+; -?M-;-B  #-0-B( 8- >I#E
M-8-BJE ?=BIN ,A=8AINC ?=BIN ?8=9EAAIN E ?=BIN
>-<=8IN 9-;-0 ¥O9=ALEE( A-C :0IC 8=JE+ M-8-BJE( -
J-8-9IN M-8-B( M-D=#:S( ;=D+ E A+ 0?M-BA/8
?7=B-B ;+#+( O#=;+#0L1 J9:MAIN M-B+?8ES B=#-
M-B=#: M+9+?+#E#E?0 M->#ED+ J +9?7=#P( E ;9+0A// :
9+A@C 9=7?78=0GE?@ ? O+#EJ-#+MAIBE 9-;-01BE ,=BJ=BE(
->-?A-0=#=?@ ?- 0?+B ?0-EB ;0EDEBIB EB:R+?80-B( ?
H=;=BE E ;-B-H=;L=BE 0 -J9+?8A-?8/N 5=989= E  +A8+
A-A= -G 0 9+, :#08=8+ 0?+->R+<- :M=;J= M+9+?8=# >180
J-9-#+0?JEB <-9-;-B( E ,;+GAE+ B+#J-M-B+?8A1+ ;0-9/T
A+ DEOGE+ 0 >-<=8-B({ BE9A-B( A- ,=8+9/AA-B J9=+( N-8/
-AE 0?+ +R+ G:BA- -?M=9EO=#E ?0-+ M9=0- A= >1#-+ O+#ET
HE+ : >+,0+?8A-?8E E ,=>0+AE/( ?=BE H:0?80-0=#E( H8- A=;
EN <-#-0=BE B+;#+AA-( A- A+-809=8EB- A=0E?=+8 :<9-,=
OM=?8@0 0 M-#A-+ AEH8-D+7?80-
=J-S :H=?8E M-A+0-#+ M-J-9/P8?/( A- BEQES@?/ ? A+P
A+ N-8/8U M-8-B: 0- 0?+S M9-OEALEE A=9=?8=#- 0 8:
M-9: <#1:N-+ A+;-0-#07?80- MO=0#+AE+B O0+#EJ-<- J-9-#/
A=GE ;0-9/A+( H@+ :/,0#+AA-+ ?=B-#P>E+ MOEO-;E#-
J >9-D+AEP :B-0( - J-8-9-B Bl 8-#@J- H8- :M-B/A:#E(
?789+BE#E?0 0-?M-#AE8@ 8-C H8- >1#- EBE :89=H+A-( ,0:HT
AIBE A=,0=AE/BE( A=M-BEA=0GEBE - >1#-BX 8=J( EN
DE#ER= M- M9+DA+B: EB+A-0=#E?@ ,=BJ=BE( A=9:DAIl+
-<9=;1 O J9+M-?8AI1BE ?8+A=BE( = 8EAE?81+ 9:H@EC <;+
>=9=N8=#=?0 ;PDEA= :8-J(O <#:>-JEBE 90=BEl +;AA



?80+AAIS ;0-9 M9E ;-B+ A=9+J=#E M=9=;AIB ;0-9-B¢(
N-8/ EA-<- ;0-9= A+ >1#-I EB+#=?0 : AEN E -9:D+SA=/
,=#= O ->1HA- +P ?#:DE#= J#=;-0=/ ;#/ K9:J8-0 E#E
;#/ ?219-00 > 1#=0 A=J-A+L( E ,=BJ-0=/ H=?-0A/( = A= ?=B-B
;+#+ O L+9J-00 0 >#EDA+B ?+#+( J: ;= H=R+ 0?+<- B-DA-
>1#- M-M=?80C 8-#@J- ?-0+9GEO0 H=?-0:P M9-<:#J: M-
M-#/B

+B A+ B+A++( +?2#E >1 A+ :R+B#+AA=/ <-9;-?80 E A+T
?7--80+8?80E+ MIGAIN A=EB+A-0=AES E?8EAA-S L+AA-?8E
0+R+S(C 0?7+ F8E <-?M-;?JE+ :?=;@>1 B-<#E >1 ?8=8@ ?H=78T
#EOIBE ;0+9/A?JEBE <A+,;=BEW -;A=J- EN ->E8=8+#E
M-#=<=#E ;#/ ?+>/ :AE,E8+#@A1B M9E,A=80?/ 0 8-B( H8-
-AE ?H=?8#EO0I =;- ?2J=,=8@C H8- EN A+;-0-#@?80- M-T
9-D;=#-70 ?J9181B 8R+?#=0E+BWi ?#EGJ-B >+;Al+ ;#/
8-<-( H8->1 M+9+>9=8@?/ M->#ED+ J +9?=#P( -AE <9-T
B-<#=?A- n=/0#/#E( H8- AE 0 <9-G A+ ?8=0/8 J-9-#+0?JES
;0-9  =D;:P BEA:8: -AE :M-BEA=#E - ,=B=AHEOIN M9+;T
#-D+AE/NC J-8-901+>:;8->01 M-#:H=#E E -8 J-8-91IN -8J=T
, 10=#E?0 8=J J=J 0?7+ M-08-9/#E MOE>#E ,E8+#@A- -;A-
A 8- D+( EB MOEN-;E#-?0 ;+#=8@ OE;( >: ;8- -AE 0+9/8 ;9:<
;9:<: +H+<- E <-0-9E8@C H8- 8=J-+ D=#J-+ E AEJH+BA-+
K9-A;+9780- A+ OIN-;E#- ,= M9+;+#1M9-0EALEEC E ,= 0?+
M/8@;+?/8 E#E G+?80;+?/8 #+80 M-J= jggj MO-;-#D=#-200
M+9+;=0=/?0 M- A=?#+;?280: -8 -8L=J ?1A:( ?#:N - A+B AE
9=,: A+ ;-78E< :G+S J-9-#/

=;->A- ,=B+8E8@( H8- 0 F8-B A+>-#@G-B :<-#J+ n+BT
#EC J-8-91S ?-78=0#/+8 H=78@ J9=/( EB+A:+B-<- ?=;-B
1 9=ALEE( ;0-9/AEA :D+ ?#1# >-<=H-B( +?#E : A+<- >1#-
;0+ 81?/HE FIP <-;-0-<- ;-N-;=( E A+BA-<- 0789+H=#-?0
#P ;+SC HOE ;-N-; 1 ;-?8E<=#E ?8-#0 0-D;+#+AA-S LEK9I

- >-#0G+S H=?8E F8E B:H+AEJE 8R+?#=0E/ M-#:H=#E 0

?9+;A+B -8 ;0:N 81?/H M/8E?-8 ;- 89+N 81?/H #E09-0
+D+<-;AIN M-?8:M#+AESC = EAIB E 0-0?+ M9EN-;E#-?0
;-0-#@7?80-0=8@?/ ?8= M/8@P;+?/8@P E#E (;0:B/?8=BE
ME?8-#+S 0 <-;I A-C A+?B-89/ A= ?J:;-?8@ 8=J-S ?:BBI(
-AE :B:;9/#E?@ 0B+?8+ ?- ?0-EBE M-9-P 0+?0B= BA-<-T
HE?#+AAIBE H=;=BE E ;-B-H=;L=BE ;-78-SA- MO9EAEB=8(0
:H=78E+ 0 M9=, ; AEHAIN ?>-9ER=N -J9+?8AIN ;0-9/A

-BEB- 0?+<- M9-H+<-( F8E ?#=0A1+ <-?M-;=( = 0+9A++(
EN M9+;JE M-#@,-0=#E?@ 0 >1#1+ 09+B+A= A+->1H=SAIBE
E 0+?0B= GE9-JEBE M9=0=BE( B=#- M-B=#: :89=8E0GEBE
?E#:( H8- A+ B+G=#- A=GEB ;0-9/A=B( J-<;= -AE A+0T
,A=H=S M+9+HE810=#E ?0-E D=#-0=AAIl+ <9=B-81 E -89/
N=#E MI#@ ? M+9<=B+A8AIN ?0E8J-0C E?MI1810=80 E,0+?8T
A:P <-9;-780 MOE BI?#E - 8-B( H8- EN M9=;+;1 B-<#E



?7-0+9G=8@* ?=B1+ A+0+9-/8A1+ M-?8:MJE E 9=?M-#=<=#E
MOEOE#+<E/BE( J-EB M-,=0E;-0=#E >1 9-J9:78( +9E-A 1
E#E Y =#=9E? -8 M-H+B: A+JES =9+A;=8-9( DEOGES A=
,+B#/N >=9-A= D+A-9= =#=B+;= ;k A<E#+B=( >1#
-;A=D; 1 A+ A= G:8J: E?M:<=AC :?#1IN=0C J=J +<- <-?M-;EA
E M-O0+#E8+#@C MOEM#/?010=/C H8->1 ?-<9+8@?/ 0- 09+B/
-N-81 A= 0-#J=C <9-BJ- ->./0E#!

(@] 0-9/A+ E, 9-;= ;k A<E#+B-0 0 ?-<#=7?EE ? <9=B-T
8-S{ M-D=#-0=AA-S EB 0 89EA=;L=8-B 0+J+( EB+#E M9=0-
9=, 0 <-;: 0 H=?1 -N-81 ?-<9+0=80 A-<E 0 DEO-8+ -;A-<-
E, ?0-EN 0=?7=#-0C J-8-91S M+9+; 8+B 0?M=910=# ;-+,T
D=HES

+H+<- <-0-9E8@( H8- AE ?=B ;-?8-SAIS ;0-9/AEA E AE
-;EA E, +<- M9+;J-0 AEJ-<;= A+ ,=?8:D=#E ?+>+ A-<E
;- 8=J-S ?8+M+AE( H8->1 EN A=;->A- >I1#- -8-<9+0=80
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D+#=#=( H8->1 ++ <-9/H- #P>EBIS ?1A M-#:HE# J=J:P
AE>:;@ ;-#DA-78@C E?M9=0#/80 J-8-9:P B-DA- >+,
-M=?A-?8E ;#/ DE,AE( >01#= 01A:D;+A= M9E,A=8@C 0,; IN=/



(L)

3$4&.






i+ o,Az= B-S J:,+Al >-#0G+ 8-<-( / ;=D+ +;EA?80+AAIS
E, -?8=0GEN?/ : A+<- 9-;780+AAEJ-0C 8=J H8- / A=?#+;:P
+B:( +?#E -A :B9+8( A+ -?8=0EQ0 ,=0+R=AE/ll M-8-B:( +?#E >1
/ M-M9-?E# : A+<- 9+J-B+A;=LEE ;#/ -D+ =AJ9+;=(
-A A+ B-<>1 BA+ 08-B -8J=,=8@( A: = 9+J-B+A;=LE/ J=MET
8=A= K9+<=8= -8J91#= >1 M+9+; B-EB ?1A-B B-9?J-+
M-MOER+( = J-#@ ?J-9- G+0=#@+ ?;+#=+8 M+9001+ G=<E J=
F8-B M-MO9ER+( J8- ,A=+8( J=J ;=#+J- -A M-S;+80
12#0 - B-9?J-S J=9@0+9+ ;#/ ?1A= J9+MJ- ,=2+#= 0
<-#-0+ >=9-A=( E 8:8 A+B=#:P 9-#@ ? 1 <9=#E ?->18E/ 8=EAT
780+AA-S DE,AE OEJ-A8= ;+ :,A:= =Bl+ A+->1H=SAl+
9=??2J=,1 N-;E#E A=?H+8 E?8-HAEJ-0 +<- -<9-BA-<- >-<=8T
?80=( -?#+M#/0G+<- 0,-91 0?+<- ?+B+S?780= ;k A<E#+B-0
-;EA E, F8EN 9=?7J=,-0 0?+ M-HE8=#E A=E>-#++ M9=0;-T
M-;->AIB -8 J H+B: -A ?0-;E#?/
EJ-A8 ;+ :,A:= G+?8A=;L=8E#+8AEB PAL-B -8M9=T
0E#?/ 0 ?20-+ M+90-+ M#=0=AE+ A= K9=AL:,?J-B KO9+<=8+
T +8E;= M+90= -A ?AE?J=# ?+>+ ?#=0:( ->?89+#E0=/
E, -9:;ES M-M+9+B+AA- =A<#EH=A E <-##=A;L+0l ,=8+B( 0-
09+B/ 08-9-S 0-SAI 0- ¥ #=A;9EE( -A 0--9:DE# A= ?2->T
?80+AAIS ?H+8 >9E< =?=8J= E A=M=;=# A= ?:;= =A<#EST
?J-S 78 A;?J-S J-BM=AEE( 0-,09=R=0GE+?/ E, =AT
;9=<-9=C E A= ?:;= <-##=A;?J-S 78 A;?J-S J-BM=AEE(
0-,09=R=0GE+?/ E, =8=0EEl M-BEB- ?-#E;A-S ;-#E O
MOE> 1 #/NC F8- MOEA+?#- +B: HEA J=ME8=A= K9+<=8= A= 8-S
?7=B-S 1+8E;+ ( A= J-8-9-S -A 0 ?0-+ 09+B/ :D+ M#=0=#
=J-A+LC J-<;= >01# M-;ME?=A  +SB+<+A?JES ;-<-0-9(
0EJ-A8 ;+ :,A:=0A=<9=;: ,=N-9-G:P E0+9A:P ?#:D>:
>1# A=,A=H+A <:>+9A=8-9-B A+>-#0G-S J-#-AEE A= =#=
>=9?J-B >+9+<:( MOEA=;#+D=0G+S 0 8: M-9: FO9=ALEE
=B E,0+?8+A ->1H=S D+AREA 8-#@J- H8- A=,0=AA-S
?789=A1 =G ?->9=8 +B@+9( J-8-91S ?J-AH=#?/( 8=J E
A+ :9=,:B+0( M-H+B: B-9?J-+ BEAE?8+9?780- A+ :?8=A-0E#-
+B: M+A?E-A 0 G+?8@ 81?/H #E09-0 <-;-0-<- ;-N-;=0 ,A=J
MOE,A=8+#@A-?8E ,= +<- ,A=B+AE8:P ?8EN-80-9A:P
?89-J:X
0-S 89+,:>+L  +M8:A 8-HA- ?JEM+89 ?DEB=+8 O

A=G ?7->9=8 +B@+9( <-0-9P /( -ME?=# ?+S ->1H=S 0 ?B+9T
8+#0A- ?J:HA-S ?0-+S ;9=B+ =J 0-8 ->1H=S F8-8
0 ?E#: KE#=A89-MEH+?J-<- MO9=0#+AE/ =A<#EH=A A=HEA=+8
ATA+ OIN-;E8@ E, B-;1( A- 0 8- 09+B/ -A >1# 0+?0B= 9=?T
M9-?89=A+A P#:HE#-?@ 8=JC H8- -;A=D;1 ?J-AH=#?/
-:EA E, ?2=BIN >-<=8IN E B-<:R+?80+AAIN B=#=>=9?JEN
JA/,03-0I ?#+;:/ ->1H=P( +<- D+A= O +S A+ >1#- +R+ E



;0=;L=8E #+80 E -A= >1#= N-9-G= J=J /?AIS ;+AQ O ->.T
/0E#= - ?0-+B 80+9;-B A=B+9+AEE ?D+H@ ?+>/ 0- 09+B/
M-<9+>+AE/ ?0-+<- :?-MG+<- ?:M9:<=
-?M-;EA ;+ :,A:=(08: M-9: H+#-0+J +R+ B-#-;-S(O
+B: #EG@ A+;=0A- E?M-#AE#-?0 89E;L=80 M/8@(O
<A ;+ :,A:=( M-08-9/+B BI( :,A=# - 9+G+AEE B-#-;-S
D+AREAI =;- ?J=,=8@( H8- +R+ MO9E DE,AE ++ B:D=
-878=0A-S J=ME8=A K9+<=8= Y +8E;= A+ 9=, -JE;I10=#
-L+AEO=PREB 0,<#/;-B 8:( H8- AIA+ ?8=#= 0;-0-SI -A
9+GE#( +?#E 8-#0J- F8- -J=D+8?/ 0-,B-DAIB( M-B+G=80
<-8-0E0G+B:?/ ?=B-?-DD+AEP E -8M9=0E#?/ ;#/ F8-<- 0
;-B M-J-SA-<- M9E;/ 8:;=( -A :0E;+#( H8- 0;-0= M9EO-;ES8
0 M-9/;-J3 ?0-E \ebba[ 9-?J-GAl+ A=9/;1( A=8E9=+8?7/
?=BIBE E,1?J=AAIBE >#=<-0-AE/BE( ?#-0-B( 8=J M9EN-T
9=GEO0=+8?/ M+9+; ?B+98@PC J=J ;9:<=/ MO9EN-9=GE0=+8?/
+9+; M9=,;A+?80-B EJ-A8 ->_/?AE# -H=9-0=8+#@A-S
B=#=>=9J+ L+#@ ?0-+<- OE,E8=( -A :>+D;=# ++( H8- M9-?8-
M9+?8:MA- 8=J 0-8 0,/8@ E AE ? 8-<- AE ? ?+<- M-JEA:80@
,:+GAES BE9( 0 8- 09+B/ J=J -;EA ++ 0,<#/; B-D+8 -,=T
9E8@ 9=;-?80P DE,A@ ;9:<EN #P;+S A A=M-BAE# +S( H8-
-A= A+ 8-#@J- 0;-0=C A- M9+D;+ 0?+<- B=8@ E : A++ ?:R+T
?780:+8 A+ B+A++ ?0/R+AAIS ;-#< M+9+; DEOIB ?1A-B(
A+D+#E M+9+; :B+9GEB B:D+B  #-0-B( -A >1# A+->1JA-T
0+AA- <=#=A8+Al A+D+Al J9=?A-9+HEO( ;=D+ 89-<=8+#+All A-
0?7+ >1#- 8R+8A- -#-;=/ D+AREA= M9E,A=#=?@( H8-
A+ >+, ?-D=#+AE/ 9=7?78=+8?/ ? DE,A@P( J J-8-9-S 8-#@J-
8-#0J- MOE->RE#=?0I 8+B A+ B+A++{ -A= >I1#= 80+9;= 0
?0-+B A=B+9+AEE( ;=0=/C -;A=J-( M-A/8@C H8-( A+?B-89/
A= ?0-S 9+GES8+#@AI1S -8J=,( -A= MOEA-?E8 ?+>/ 0 D+980:
A+ ?8-#0J- E, D+#=AE/ :B+9+8@( ?J-#@J- M-8-B:( H8- ?2J#-T
A/+8?/ M+9+; M9+;9=??:;J=BE -J9:D=PRENW 0 J-AL+ J-AT
L-0 -A=( MOE,10=/ 0 ?0E;+8+#E EGA:( 5E0: E 9=NB: ¢
->_/0E#=( H8- >:;+8 A=0+JE ->+?H+R+A=( +?#E M9-/0E8
H=>-780 E A+ M-?#+;:+8 ->R+M9EA/8-B: ->I1H=PI E, ++
?#-0 OEJ-A8 ;+ :,A:= ,=J#PHE#( H8- A+?H=?8A=/ 0;-0=
A+ E?MI810=+8 >-#0G-<- 0-?8-9<= M+9+; -DE;=PREB ++
J-789-B( A- M-?8:M=+8 8=J +;EA?80+AA- M-8-B:( H8- 07+
D+AREATI 8=J M-?8:M=P8( H8- 8=J ,=0+;+A-( H8- 8=J =(
B-DA- ?2J=,=8@C B-;=C = 0- 0?+N ?89=A=N BE9= #P>=/ D+AT
REA= 0- H8- >1 8- AE ?78=#- ?89+BE8?/ ?#+;-0=80 B-;+
8-<;= OEJ-A8 MOEA/# 80+9;-+ 9+G+AE+ A A+ ?8=#
B+G=8@ N-;: M-<9+>=#@A-S L+9+B-AES( E J=,=#-?@C H8-
L+9+B-AE/ >:;+8 ;-0+;+A= ;- J-AL=V -;A=J- 0 8: BEA:8:(
J-<;= MO+#+?8A=/ 0;-0= A=H=#= M9-R=80?/ ? 9-;AIBE( -A
OINO=8E# GM=<: E M-;=# ,A=J ;0:B ;+?/8J=B ?-#;=8(



J-8-9IN M+9+; 8+B 9=?78=0E# L+#@P 0-J9:< "0
J-?89=( ->_/0EQO( H8- F8- M9E;=?8 +R+ >-#++ 8-9D+?80+AT
AIS N=9=J8+9 M-:HE8+#@A-B: ,9+#ER:I M-J= M-#-0EA=
A+>-#0G-<- -89/;= 9=,>9=?10=#= ?-#-B:( M-#+A@/ E
;9:<E+ <-9PHE+ B=8+9E=#1( ?=B OEJ-A8 0- <#=0+ 08-9-S
M-#-0EAI1 ?0-+<- ?2J9-BA-<- 0-EA?80= M-NESE# -H=9-0=T
8+#@A:P 0;-0: E :0+, ++ 0 <:>+9A=8-9?JES ;0-9+L

1 A+ ,A=+B( J=JE+ EB+AA- ;-0-;1 :M-89+>E# M-
MOE>I8EE 8:;=<A ;+ :,A:=( H8->1 -809=8E8@ ?0-P B=#=
>=9?2J:P +A+9: -8 ++ 9+G+AE/

- -;A- A=B ;-M-;#EAA- E,0+?8A-X A= ?#+;:PRES
;+AQ@ -A= A+ 8-#0J- -8J=,=#=?0 -8 BI1?#E 0,-S8E A= J-?78+9(
A-C OE;EB-C OM-#A+ :8+GE#=?0 E >-#0G+ :D+ A+ <-9+0=#=
- 8-B( H8- +S A+ :;=#-?0 :B+9+80

-; ?M:?8/ OEJ-A8 ;+ :,A:= D+AE#?/ A= 0;-0:GJ+l
EC M- ?2#:N=B( #1 >9=J( ?:M9:<E ,=0+R=#E ?0-+
EB:R+?80- 8-B: E, AENC J8- M+9+DEQ0+8 ;9:<-<- A=?8-/T
R++ 09+B/ 0 DEOIN -?8=0=#?/ ?=B OEJ-A8C E( J=J Bl :D+
:M-BEA=#E O0I1G+l >#=<-;=9/ 9:ME/B ?0-+S M-J-SA-S
J9=?=0EL1 D+AI( M9E?-+;EA+AAIB J +<- ?->780+AAIB
ME=?89=B( -A ->#=;=# ?-78-/AE+B A=>->=

8+M+9@C +?#E >1 <A ;+ :,A:=:B+9( A+ -?8=0EQ0 ,=0+T
R=AE/( +<- ?-?8-/AE+ ;-#DA- >1#- L+#EJ-B M+9+S8E J
>=9-A: ; A<E#+B:(J=J J ?=B-B: >#E,J-B: +<- 9-;780+AT
AEJ:C E>- ?1A B=#=>=9JE -8 M+90-<- >9=J=( M- 0?+S OE;ET
B-?8E( :89=8E# M9=0= A= A=?#+;780-( J-<;= +<- B=B=G=
0?8:ME#= 0- 08-9-S >9=J

;A=J- 0+9-/8A-280 M-#:H+AE/ F8-<- A=?#+;?80= ,=0ET
?+#= -8 7#EGJ-B BA-<EN ->?78-/8+#@?80( E ?+B+S?80- ; k A
<E#+B-0 A+ B-<#- AEJ-EB ->9=,-B M-#=<=8@?/ A= 8=J:P
0-,B-DA-?8@C 789~/ M#=A1 A= >:;:R++ ;#/ G+0=#@+ -D+

=AJ9+;=

0?+ D+ ;-#<EBE ,EBAEBE 0+H+9=BE( J-<;=( ?->E9=/70
0-J9:< >-#0G-<- J=BEA=( -J9+?8Al+ ;0-9/A+ >+?+;-0=#E 8-
D -;A-<-08-1: ;9:<-<- ?-?+;= - M-;0E<=N ?0-EN M9+;J-0 E#E
- 0-+AAIN ;+/AE/N ?-9-;EH+S( <A ;+ S+BE#@+( H+S ;0-PT
9-;AIS ;+; J-B=A;-0=# J=0=#+9ES?JEB M-#J-B( 8-#J-0=#
- J=0=#+9EEW < A ;+ E9<=9:( J:,+A -;A-S E, J9+78AEL
B=9G=#= ->zA=( 9=??:D;=# -> -?=;A-B E?J:?780+
<A =A89E( ;-0-;EOGES?/ ,/8+B 7?>-9REJ: 7?-#/A-<-
A=#-<=( 9= <#=<-#@780-0=# - KEA=A?=N( =>>=8 P>PJ:=
<-0-9E# - L+9JOE

38- D+ J=?=+8?/ >=9-A= D+A-9= =#=B+;= ;k A<E#+
B=( 8- >#=<-;=9/ ?0-+B: 9-;780: ? OEJ-A8-B ;+ :,A:= -A
= F8-B ?->9=AEE( <;+ J=D;I1S 0E; -9:DE/ EB+# ?0+<-

23



MO+;?8=0E8+#/( M9+;?8=0#/# B-9?J-S K#-8 =JEB ->9=T
,-BC <+9-EH+?JE+ M-?8:MJE E #P>-0A1+ M-N-D;+AE/
J=ME8=A= KO9+<=8= -8>9=?10=#E A+JES -8>#+?J A= +<-
9-;EH+S E, -G=f ?#=0=( J=J 0 +B E,0+?8A-( A+ ?#EGJ-B 8-
MOE> I #0A-+ ;-78-/AE+ A- ,= A+EB+AE+B EA-<-({ -A= 0?7+
8=JE #:HG+( H+B AEH+<-

2
5 6 (
P n 5 4
np X (@) q ¢
O q ¢
(3 6 q

=J M9-N-;E#E ;AE O =M-; ;A/BE Bl 9=,:B++B 8=JD+
A-HE O F8-<- ?#=0A-<- ?+B+S780=( A- 9-;E8+#E 07+ +R+
AE A= H+B A+ B-<#E -?8=A-0E8@?/( 9=,BIG#// - >:;:R+S
J=9@+9+ A=?#+;AEJ= 9-;=U J-8-9-B: B+D;: 8+B E?M-#T
AE#-?0 M/8A=;L=8@ #+8I -A M9-0-;E# 09+B/ J=J 0,;:B=+8T
?/0 -N-8E#?/ E <=9L+0=# A= #-G=;E 0 ?0-+ :;-0-#@?80E+C
,->9E# #=81A@C N-8/ E M-HE8=# F8- ,=A/8E+ AEJH+BAIB(
:80+9D;=#( H8- O0-#OAIS 0-,;:N 0+?0B= M-#+,+A ;#/
9=,0E8E/ +<- :B=( A- ?8-E#- +B: -J=,=8@0?/ A= 0-#@A-B
0-,;:N+C E -A M-H8E AE - H+B A+ ;:B=#( = 8-#@J- A=?0ET
?810=#

5 +0=#0+ -D+ =AJ9+; >I1# <9-,-S 0?+N ,=SL+0 E J-T
?:#0 0 -J9:<+( A- +B: +R+ AE 9=,: A+ MOEG#- 0 <-#-0:
M--N-8E8@?/ ,= J=J-S AE>:;@ 7?B=,#E0-S M=?8:GJ-S

9=0;=C -A :A=?#+;-0=# -8 B=8+9E E,9/;A:P ;-,: H:07?8T
OE8+#@A-?8E( -;A=J- AEH8- 0 A<E#+B+ E +<- -J9+?8A-?78/N
+R+ A+ ,=?8=0E#- ++ M:?8E8@ 9-78JE A-<- 8+#+?AIN
:M9=DA+AES( B=#- M9-HE8=AAIN 9-B=A-0( M-H8E M-#A=/
A+0-,B-DA-?80 0#P>E8@?/ O 0-8 H8- ;-?+#+ -MO+; +#/#-
+<- #EAEP 0 DE,AE
M9-H+B( -;EA ?#:H=S +B: 0?7+ 8=JE M9+;?8=0E#?/( EC
A=;- ?2J=,=80C G+0=#@+  -D+ =AJ9+; A+ MO9+BEA:# EB
8:8 D+ 0-?M-#@,-0=807/
= =%N: >=9-A E >=9-A+??= ;=0=#E ,0=A1S :DEA
9=,;AEJ F8-8 0 8+ 09+B+A= >1# M-0-;-B ;#/ ;9:D+?JEN
0?89+HC E 0?7+ -J9+?8Al1+ ;0-9/A+( DEOGE+ A= G+780 #0+
0 -J9:DA-?8EC >1#E MOE<#=G+Al 0 ,=B-J ; A<E#+B-0
5+0=#0+ -D+ =AJ9+; :?+9;A- M-B-<=# B=8+9E( -A
OIM-#AE# 0?2+ H8- +B: >I1#- M-9:H+A- O - +- ->/,=AT
A-?8/N Bl :D+ M-;9->A- 9=??J=,10=#E 01 G+(O = ,=8+B



A=9/;E#?/ 0 ?=B-+ #:HG++ ?20-+ M#=8@+ E 0-G+# 0 <-?8ET
A:PC <;+ :D+ ?->9=#E?0 MOE<#=G+AAl+

+2+;= 0+#=20 - M-9:>J=N #+?=( - A+ =LA+B ?+0+( - M9+;T
?8-/R+S -N-8+l E 8=J J=J F8E M9+;B+81 9=,<-0-9= >I1#E
0+?@0B= >#E,JE E EA8+9+?Al B+#J-M-B+?8AIB ;0-9/A=B(
AEJ8- A+ ->9=8E# -?->-<- 0AEB=AE/ A= 8-( H8- -;EA E,
<-?78+S ?E#@A- ,=M=,;010=+8l <-?8@0 F8-8 >I1# OEJ-A8
;+ +,9EC ?#10GES 0- 0?+S M9-OEALEE ?8-#@ 8-HAIB
H+#-0+J-B( H8- +<- 8-HA-78@ 0-G#= 0 M-<-0-9J: +B
A+ B+A++0 J-<;= A= ?28+AAIN H=?=N M9->E#- 0-?+B@ O 0
MOE<#=G+AE/N >1#- ?J=,=A-( H8- ,= ?8-# ?/;:8 9-0A- 0
M-#-0EA+ 0-?@B-<-(O D+#:;JE ?->9=0GEN?/ A=H=#E 89+T
>-0=8@ ?0-+<-C EC M9E?#:G=0GE?@ J F8-B: O0#=?8A-B:
<-#-?:0 EN ->#=;=8+#E ?8=#E B8EN-A@J- ?M9=GEO0=8@ ;9:<
1 ;9:<=( H8- D+ 0?+ 8=JE B-<#- ,=;+9D=8@ -M=,; 10=PR+<-
?2-7+;=

-M9-? >1# OM-#A+ :B+?8AIB( E>- A=HEA=/ ? 8-S
BEA:81C J-<;=H=?1 M9->E#E M-#-0EA: 0-?@B-<-( 0?7+ ?8=#E
,=B+H=8@C H8- >=9-A ? >+?M-J-S?80-B ?#+;E8 <#=,=BE ,=
>+<-B BEA:8A-S ?89+#JE( = >=9-A+??: :D+ ;0= E#E 89E
9=,= M-;,10=#E J ;0+9/B <-?8EA-S ?#:<E( H8->1 ?M9=T
0E8@?/( B-DA- #E M-;=0=80 J:G=A@/C MI9EH+B -A= <9-BJ-
-80+H=#=X

(@ -09+B+AE8+U A+BA-<-( =89EA( OEJ-A8 ;+ +,9E ?
BEA:81 A= BEA:8: M9E>:;+8

8+AAL+ H=?1 M-J=,010=#E H+80+98Q ;+0/8-<-ll ?8=#-
M-A/8A-C H8- 8-#@J- A+?H=?8A1S ?#:H=S B-< 8=J ,=;+9D=80@
<A= ;+ +,9E >=9-A+??7= ;k A<E#+B A=H=#= A+ A= G:8T
J: 89+0-DE8@?/ ,= ?0-P M9E/8+#@AEL: OEJ-A8+??: E ,= ++
;-H@ -A?8=A?X 8= MOE+N=#= E, B-A=?8019/( H8->1 M9-T
0+?8E M=?N=#@A:P A+;+#P 0 9-;A-S ?+B@+ E ;-#DA= >1#=
?-M9-0-D;=8@ ?0-EN M-H8+AAIN O-;E8+#+S 0 A<E#+B

-<;= >=9-A M9EJ=,=# G+0=#0+ -D+ =AJ9+;
-?+;#=80 9E?8-K=E -8M9=0E8@?/ M- ;-9-<+ 0 +,9E O A=
M-E?JE M9-M=0GEN 1#- 9+G+A- D;=8@ 0-,09=R+AE/
B-#-;-<- H+#-0+J=( A- 8:8 D+ :?#-0E#E?@( H8- +D+#E H+9+,
H=? -A 0-,09=8E8?7/( AEH+<- A+ :,A=0( 8- 0?2+ ?/;:8 ,= ?28-#(
>-#0G+ A+ ;:B=/ - 8-B( H8- EB+AA- B-<#- M9-E,-S8E
? OEJ-A8-B ;+ +,9E
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;-#<- :M9=GEO0=8@X F8-8 DE0-S PA-G= >1# 0?+<;= <-8-0
?2#:DE8@W M-0+9N ?0-EN G+#J-00IN H:#-J -A A=8/A:# M=9:
HEAAILN <+89-00 -?+;#=# 9E?8-K=( ;->9-<- J-A/ 89+N
E#E H+8019+N #+8 -8 9-;:C 0?J-HE# +B: A= ?MEA:( A=8/A:#
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M-F8X 8:?J#=/ #:A=( ?2J918=/ >-#0GEBE B-NA=81BE 8:H=T
BE( 9+,JES ?+0+9AI1S 0+8+9( ?0E?8+0GES 0 0+80/N( +R+
#EG+AAIN #E?801 ( ,#-0+RE+ J9EJE A-HAIN M8EL O 0?7+
F8- MOEO+#- >1 0 0-?8-9< +A+( +98+9= E#E =B#+8=l A-
-D+ >1# 9=0A-;:G+A J B9=HA-B: -H=9-0=AEP A-HE(
J 8-B: D+ -A ?E#OA- MO-<-#-;=#?/( = J-<;= -D+ >10=#
<-#-;+AC 8- 0 MOE9-;+ A+ ?:R+?80-0=#- M-H8E AEH+<- O
,= E?J#PH+AE+B 9=,0+ N-9-G- ?+90E9-0=AA-<- ?8-#=(O
H8- B-<#- >1 M9EO#+H@ +<- OAEB=AE+ -8 M-H+B: -A
BH=#?/ <=#-M-B( >9=A/?@ E M-?1#=/ J- 0?+B H+98/B A+=JT
J:9=8AIN #P;+S{ MO9EJE;10=/C H8- E, ,= F8-S ,=;+9DJE
9=<: ?#EGJ-B ;-#<- MO-#+DE8 0 J=?89P#+( = <-0/DES
KE#+S M+9+D=9E8?/Il E 0?P OEA: ,= A+=JJ:9=8A-?8@ ?-?+;+S
-A 0-,#=<=# A= B=;+B:=,+#0 ;+ +,9EX 2J-9++ 0?+<- -A=
HEGJ-B 8R=8+#0A- A=9/D=#=?0 E F8EB ,=;+9D=#= 9-;ET
8+#+S  9+;=0=/?0 M-;->AIB 9=,BI GH#+AE/B( PAIS <-A+L
A=N#+2810=# 9E?8-K=ll 8-8 MOEONJ J <-9=,;- >0#++
?M-J-SA-B: =##P9:( ;=D+ J-<;= A= A+B <=9L+0=# ?=B
G+0=#0+( = 8+M+9@ A+??/ <=#-M-B( M9EH+B E, A-,;9+S
o A+<- 0=#E# ;IB( J=J : K=A8=?8EH+?J-<- J-A/ 0-,#P>T
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;A=J-( N-8/ -D+ =AJ9+; 0?7+ BH=#?/ OM+9+;( -A
M- M9+DA+B: AEH+<- A+ OE;+#( J9-B+ 8+A+S -8 8:HC ,=JOIT
0=0GEN #:A:X 8+AE FB8E A= B<A-0+AE+ J=J >1 A=>9=?10=#E
A= ;-9-<: 89=:9A-+ M-J910=#- 9+B/ -8 09+B+AE PA-G=
MOE;+9DEO=# J-A/ E MOE?#:GEO=#?/( A- ;- A+<- ;-A-7E#T
?/ #EG@ ?0E?8 0+89= 0 0+9N:GJ=N ;+9+00+0 -<;= -D+ ?-
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0=/ 0-,;:N ;I1B/REBE?/ A-,;9/BE 5 +0=#0+ M-?B-89+#



M- ?8-9-A=BX -A A=N-;E#?/ 8+M+9@ 0 M:?81AA-S ,=>-#-T
H+AA+S #-REA+ A= :,J-S ;-9-<+( J-8-9=/ G#= A=; J=90+T
9-B( <;+ ;->19=#E <#EA:l 0-J9:< L=9E# B9=J( E M-8-B:
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-A= ? B+78= M-G#= 91?0P 9E?8-K ,=89:?E# ?,=;E
+B A+ B+A++ M-?M+GEB ?J=,=8@C H8- ;#/ -M=?+AES
< A= ;+ +,9EC N-8/ E A+?J-#0J- M9+:0+#EH+AAINC E,0+?8E
Al+ -?A-0=AE/ 0?7+ D+ >1#E =] 8-#0J- G+0J#0+ =AJ9+;
M-H:0?80-0=#( H8- -A?8=A? M9ED=#=?@ ?MEA-S J +<-
<9:;EC 249;L+ 1 A+<- ,=>E#-?0 8=J ?E#QA-( J=J AEJ-<;= +R+
A+ >E#-?0 - ?0-+S ?8-9-Al ;+0-HJ=( ;- 8+N M-9 0-?MET
810=0G=/?/ 0 B-A=?819+ E 0 DE,AE A+ +,;E0G=/ 0+9N-B(
0?7/ 89+M+8=#= -8 ?89=N=ll E M-8-B: #E( H8- -A= E?M 181 0=#=
A+,A=J-B-+ M9+D;+ :;-0-#@?80E+( #E>- M-8-B:( H8-
0#=;+0GES +P E?M:< 0 ?=B-B ;+#+ -;+9D=# 0+9N A=; M9=0ET
#=BE MOE#EHE/( F8= A+0EAA=/ ;+0-HJ= >+,-8H+8A- M9ET
DEB=#= J ?20-+S <9:;E 9:J:( J-8-9-S PA-G= ->AEB=# ++(
EC 09+B/ -8 09+B+AE ->-9=HE0=/?@ J A+B:( 0-?J#EL=#={
(@) SC G+0=#@+( ;+9DE8+ B+A/ M-J9+MH+r SC G+0=#@+(
/ 8=J >-P?0r S( G+0=#@+C / ?+SH=? :-M=;:
0?/JES 9=,0 J-<;= -A= M-0-9=HEO=#= <-#-0:0 ++ >+#-T
J:90+ 0-#-?01 J=?=#E?0 #>= PA-GE( 0,<#/; M9+J9=?AIN
<#=, 0?89+H=#7?/ ? +<- 0,<#/;-B( ?0+D++ ; IN=AE+ ?B+GET
0=#-?0 ? +<- ; IN=AE+B( 8=J H8- >+;AlS G+0=#0+ ,=>1#
;=D+ - B:HE8+#@A-B <-#-;+l E +B: N-8+#-2@C H8->1 M-+,:T
J= ;#E#=?0 0+HA-( E>- -A -R:R=# A+,A=J-B-+ :;-0-#0T
?80E+( A+0019=,EB-+ >#=D+A?80-( A+?J=,=AA:P 9=;-?8@C
-0#=;+0=0G:P 07+B +<- ?:R+?80-B\ F8- ;-8-#+ A+0+;-B-+
H:0?80- 9=?ME9=#- +B: <9::;0( J=D;I1S G-9-N 0+80+S A=
;+9+0@/NC J=D; 1S #:AAIS #:H A+DA- #=?J=# +<- E J=J
>:;8- G+M8=# A= :N-X + M9=0;=#EC -D+( 81 ?H=?8#EOr
=( G+0=#0+ >1# ?H=?8#EOC EC ?=B= A+ ,A=/ -8H+<-(
-A?8=A? 8-D+ >1#= ?H=?8#E0Q= ++ >-/,AE MO9EB+GEO0=T
#=20 #+<J=/ ;-#/ ?=;-?8A-<- O0-#A+AE/C 0 J-8-9-B -A=
A+ -8;=0=#= ?2+>+ /?A-<- -8H+8=( E BE#=/ ;+0-HJ= ? : ;EQ#+T
AE+B ;:B=#=( H8- AEJ-<;= +R+ ;9-D@ A+ >I1#= +S 8=J
MOE/8A= E H8-( -J=,10=+8?/( ?89=N O F8- H:0?80-( M-#A-+
MO+#+?8E(C H:0?80-(C ;- ?EN M-9 B=#- E,0+?8A-+( M-8-B: 8-
A= A+<- E J#+0+R:80 J=J J#+0+R:8 A= 0?7+ 8-( H8- M#-N-
,A=P38
=JC -NO=H+AAl+ A+/?A1B -R:R+AE+B ?H=?80/( +R+
A+;-?8:MAIB EN 9=??:;J:0( A- :D+ <#:>-J- M9-AEJ=0GEB
0 EN ?249;L=C A=GE PAIl+ <+9-E M9E>I1#E 0 ,=B-J ;k A<E#+T
B-0 -?8E ?79=,: :?#1G=#E ?8:] #-G=;EAIN J-MIB8X
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-A= M-J9=?A+#=( E M+9+NO=8E# ++ 0,<#/;| ?=B A+ M-AEB=/
M-H+B:( -A M-H:0?80-0=#C H8- E 0,<#/; F8-8( E 9:B/A+L(
017?8:MEOGES A= R+J=N : -A?8=A?( ;-?8=0E#E +B: A+?J=T
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9E#E H8- - G+0=#@+ -Ds =AJ9+;+( = ,= ;+?+98-B <-?8E
:D+ ?B-89+#E A= A+<- J=J A= E,>=0E8+#/ 07+S ?+B@E
;+ +,9E 0-->R+ E J=J A= ?M=?E8+#/ B=;+B:=,+#0 ;+ +,T
9E 0 H=?8A-7?8E

=JEB ->9=,-B -A?8=A? E G+0=#@+ -D+ =AJ9+;=
H+?80-0=#E( 8-HA- ;0:N E?8EAAIN <+9-+0 0+H+9=( EN H+?80-T
0=#EC J=J F8- >1#- MOEA/8- 0 8+ ?H=?8#E0I1+ 09+B+A=(
J-<;= 0?P;: +R+ L=9E#E :H8E0-?8@ E ;->9-D+#=8+#0780-Il
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MOEO+8#EO- 07?89+H=#E GJ-#/9=( J-8-9-<- +R+ -M+J=#
A=?8=0AEJ :DHEAIl ?89+BE#E?0@ M-A9=0E8@7?/ A=?#+;T
AEL=B ;0-9/A?JEN 9-:-0( +R+ DEOGEB 0,=M+98E O ,=
9+G+8J=BE B-A=?819/ -#-;01+ #P;EC +;0= 001S;/ E,
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A+ P#:HE#-?0 J=J-<- #E>- ;-7=;A-<- M9-E?G+?80E/
=;->A- ,=B+8E8@( H8- -D+ M+9+; 8+B MOEG#= 0 <-#-0:
+R+ -;A= BI1?#0C -A= 8- E ?;+#=#= OM-#A+ +?8+?80+AAIB
E -?:R+?80EBIB +<- M#=AX -A 9+GE# ;=80 FJP J:H+9:
0EJ-A8=( ? 8+B H8->1 8-8 ?J=,=#?/ >-#@AIB E ->./0E#(
H8- M-J=B+?8 A+ 0 ?E#=N ;->9=80?/ ;- +,9E
5 +0=#@0+ N-9-G- M-BAE# B+?8-( <;+ :0/,#= J=9+8=(
E -A A=M9=0E#?/ 8:;= 0 ?-M9-0-D ;+AEE +<+9/ E B#=;G+<-
J-APN=ll MOE,0=0 A= M-B-R@ ?=;-0AEJ=( =9+A;=8-9= E 89+N
E#E H+819+N >=89=J-0( -AE M-?#+ ;-#<EN :?E#ES :B:;9ET
#E?@ A= 0+9+0J=N 01 8=RES8@ FJEM=D A= ;-9-<: - ?H=?8@P(
?8=9EAAIS 91;0=A >I1# 8=J M9-H+AC H8- AE<;+ ;=D+
A+ 89+?A:#( E( J=J 8-#0J- J=9+8: O0A-00 M-?8=0E#E A=
J-#+7=( -J=,=#-?0( H8- ++ B-DA- >+, 9?->-<- 89:;=
;-?8=0E8@ 0 +,9E OE?8-K( J-8-9-<- +<- PAIS N-,/EA
0?7+ 09+B/ M-;<-A/# :;=9=BE JA:8=( ? N-;: M+9+G+# A=
JO:MA:P 91?200 M9=0;=C -A >91J=#?/ E ->ED+AA- 9D=#(
;=0=/ FB8EB M-A/8@C H8- AEJ=J A+ 0-,0B+8 0 8-#J( M-H+B:
A=HEA=/ ?7- O0OH+9=GA+<- ;A/ ? AEB A=H=#E 8=J ;:9A-
->N-;E8@?/

;A=J- M- B+9+ 8-<- J=J -D+ M9E>#ED=#?/ J +,9E(
+<- ->9=R+AE+ ? 9E?8-K-B 7?8=A-0E#-?@ 0?7+ B/<H+(
E :BA-+ DE0-8A-+( ,=B+8E0C H8- :;=91 JA:8= ?21M#P8?/
A= A+<- 9+D+( M+9+G#- ?M+90= ? J9:MA-S 91 ?7E A= B+#J:P(
= ,=8+B ? B+#J-S 91?E A= G=< ?7=B-B ;+#+( +?#E B-#-T
;-B: H+#-0+J: ?A=H=#= J=,=#-?0 8=JEB M9-?81B ;+#-B
?=B-#EHA- -80+,8E OEJ-A8: +<- J=9+8: E ,=>9=8@ -8L-0T
?2J:P ;0:J-#J:0 8- 8+M+9@ F8- M9+;7?8=0#/#-?@ +B: H:;-T
0ERA-S ;+9,-?80P  ?M-BEA=/ ?:9-0-+ H+#- < A= ;+ +,T
9E( +<- A=NB:9+AA 1+ >9-0EC -89 10E?81 S <-#-? E( -?->+AA-(
M-?M+GAIS -8.+,;0 PA-G= ?M9=GEOQO=# ?+>/( E?M18=+8 #E
H+#-0+JC M-8-9-MEOGES?/ :+N=8@ E, ,=BJ= ;k A<E#+B-0C
>-#0G-+ :;-0-#07?80E+( :0E;/ A=?#+;AEJ= F8-<- ?2+B+5780=
>/ 0 ,=BJ+ ?+ F8E ?-->9=D+AE/ >I1#E B=#-:8+GET
8+#0A 1 #/ G+0=#0+ -D+ =AJ9+;=( J-8-91S M9E 0?+N
M9+0-?N-;AIN J=H+?80=N( J-EBE +<- A=<9=;E#- A+>-(
A+ ->#=;=# 8-S P?H=?8#E0-S ;+9,-?8@P( J=J=/ M-HSE
A=0+9A/J= 0+;+8 J :?M+N:W 0-8 M-H+B: -A ?-0?+B M+9+?8=#
M-;<-A/80 9E?8-K=ll >-#0G+ 8-<-( +?#E >1 +<- #-G=;0
0;9:< -?8=A-0E#=2@C B-#-;-S H+#-0+J0 M-D=#:S( A+ A=G+#
>1 0 ?+>+ B:D+?80= ,=?8=0E8@ ++ M9-;-#D=8@ M:8@( = +?#E
> -A= 0;9:< M-G#= A=,=;0 J ;-B:( -A >1 A+ 9+GE#?/
M-0+9A:8@ ++ 0?M/8@ E MOEA:;E8@ +N=8@ 0 +,9E -0 M-
?H=?80P( 0?+<- F8-<- A+ M9-E,-G#-X 9E?8-K >1# H+?8AIS
E M-9/;-HAIS J-A@C A+ ?M-?->AI1S A= 8=J-S M-?8:M-JC



-A A+ #P>E#( H8->1 +<- M-;<-A/#E( E 8-#0J-W J-<;= D+ +B:
;-0+9/#EC -A 001 J=, 10=# E?8EAA- M9-0EALE=#QA:P ;->9-T
?7-0+?8A-?8@C E A= A+<- OM-#A+ B-DA- >1#- M-#-DE8@?/
M-8-B: 9E?8-K ?M-J-SA- 89:?E# M- ;-9-<+ 0 +,9EC
E -D+ 0?J-9+ ,=B+8E# ;0+ J9181+ H+9+MEL+S >=G+AJE
A+>-#0G-<- ,=BJ=( HOE ?J9EM:HE+ K#P<+9= OE; A+#E?@ A=;
;+9+0@/BE ?8=9EAA-<- M=9J=
5+0=#0+ -D+ =AJ9+; 0?7+ +R+ M9-;-#D=# M-;O0ET
<=8@?/ OM+9+;I A- A=;->A- M9/B- ?J=,=8@( H8- 8+M+9@
D+ A+ -A :M9=0#/# O9E?8-K-B( = ?J-9++ 9E?8-K :M9=0T
#/# EB  8=J0 G+0=#@+ M-;0E<=#?/ OM+9+;C -A >1# 0- O#=T
?78E ?E#@A-S 89+0-<E( 9=,BIG#// - M9E+B+( J-8-91IS
>:;+8 +B: -J=,=A( J=J 0;9:< 0 -J-AL+ -;A-S E, >=G+A-J
M-/0E#=?@ MO9+#+?8A=/ ,-#-8E?8=/ <-#-0J= -A?8=A2C
?B-89+0G+S 0 +<- ?8-9-A: GE9-J- 9=?J9181BE J9=?E0IBE
<-#:>1BE <#=,=BE( = 9:J=C M-;HEA/0G=/?/ 0-#+ -H=9-0=T
8+#@A-S <-#-0JE( B=N=#= M#=8-HJ-B 0 ,A=J 8-<-( H8- 0A-00
MOE>10G+<- :,A=#E 9E OE;+ F8-<- -D+ -78=A-0E#
9E?8-K=( E ;0-+ BE#IN ;+8+S ?8=#E ->B+AE0=8@?/ ,A=T
J=BE M9-78-;:GA-S A+DA-?8EC J-8-9=/ M+9+M-#A/#=
EN ?+9;L=( ?89+BEOGE+?/ -;A- J ;9:<-B:
=J M9-;-#D=#-?0 BEA:8 ;+?/80 EC 0+9-/8A-( M9-;-#T
D=#-?20 >1 ;- ?=B-<- 0+H+9=( +?#E >1 -D+ A+ ,=B+8E#(
H8- M-,=;E -A?8=A? 0019-?#= ;9:<=/ KE<:9= 8-#0
A+J?78=8E M-/0E0G=/?/ -?->= >1#= 0EJ-A8+??-S ;+ +,9El
-A= M9-N-;E#= M- J-9E;-9:( :O0E;+#=C H8- ++ ;-H@C
M- A+-?78-9-DA-?8E A+ M9EB0-9E0G=/ ;0+9@ ?0-+S J-BT
A=81( M-;=+8 0 -JA- J=JE+ 8- ?89=AAIl+ ?E<A=#I1( E M-T
D+#=#= :,A=8@( J J-B: D+ F8E ?E<A=#l1 ->9=R+Al
D= ;+ +,9E( +R+ A=J=A:A+ :M9+J=0G=/ B:D= ,= 8-(
H8- -A ?#EGJ-B #+<J- M-;;=#?/ 89+0-<+ E ,=?8=0E# EN
8=J 9=A- :+N=8@ E, ,=BJ= ;k A<E#+B-0( 8+M+9@( :,A=0
-D+( 9=H=#= ;:B=8@C H8- -M=?+AE/ O0EJ-A8= >I1#E A+ ?8-#0
A+-?A-0=8+#QAI( J=J +S ?A=H=#= M-J=,=#-20
n=?8E<A:81S A= B+?78+ M9+?8:M#+AE/( -D+ M-A/#0
H8- -878:M=8@ M-,;A-I -A :;=9E# JA:8-B 9E?8-K=(
JH-M-#:-HAIS J-A@C A+ -DE;=0GES 8=J-<- ->9=R+AE/(
M+9+G+# 0 <=#-Ml E G+0=#0+( A+ ,=B+;#// N-;=C 0.+N=#
0- ;0-9 ,=BJ= ;+ +,9E
+9001B( J-<- :0E;+# A=G <+9-S({ >1# OEJ-A8C 0-,09=T
R=0GES?/ J ?+>+ M-?#+ :89+AA+S M9-<:#JE M- M=9J:
5 +0=#@+ M-;:B=#( H8- 8+M+9@ ?=B-+ 09+B/ M9-/0E80@
-80=<:l -A ?MIOIN<A:# A= ,+B#P( MOE>#E,E#?/ J <A:
;+ +,9E E ;-0-#0A- 9=,0/,A- ;#/ H+#-0+J=C ;+#=PT

R+<- +R+ 8-#0J-C(M+9001+ G=<E A= ?78+,+ #DE( ?-->RE#(

PB= &&



H8- J:H+9 OEJ-A8= ?-0?+B 9=?J#+E#?/( E -Al -D+( 9+GE#
?=B-#EHA- ;-?8=0E8@ J=9+8: 0 +,9E( M-#=<=/( H8- -A=
B-D+8 M-A=;->E8@?/ OEJ-A8:( = 8=JD+ ;#/ 8-<-( H8->1
-?0+;-BE8@?/ M- M-9:H+AEP >=9-A= E >=9-A+??1 ; AT
<E#+B( A+ M9-E,-G#- #E ? EN ;->91BE ?-?+;/BE J=J-<-
#E>- ;-?=;A-<- M9-E?G+?80E/( J-<;= -AE A-H@P 0-,09=T
R=#E?0 ;-B-S
=J-+ ->_/?A+AE+ O N <#/;+#- OM-#A+ M9=0;-M-;->AI1B(
E OEJ-A8: MOEG#-?@ :;-0-#@?80-0=8@?/ EBC N-8/ -A
M9+J9=?A- M-AEB=# E?8EAA:P M9EHEA:( 01,0=0G:P
0E,E8 PA-GEW -A ?;+#=# 0E;( >:;8- 0+9E8 0?+B: ?J=,=AT
A-B:( EC 0 ?0-P -H+9+;@C -?0+;-BE#?/ : -D+ - ,;-9-0@+
+<- 9-;E8+#+SI = 8=J J=J 09+B/ :D+ >#E,E#-?20 J ->+;:
E OEJ-A8 A=M9=0#/#?/ 0 ,=B-JC H8->1 ?2+?8@ ,= ?8-#( -A
01J=,=# ?2+>/ A=7?8-#0J- :HS8EOIB( H8- ;=D+ MOE<#=?EU
20-+<- :?2#:D#EO-<- ?2-?+;= 9=,;+#E8@ ? AEB 89=M+,:
+89:;A- ;-<=;=8@?/C H8- -D+ ? MOE,A=8+#QA-?8QP
MOEAT# F8- OE<#=G+AE+
- >1#- 08-9-+ E?MI8=AE+( J-8-9-B: OEJ-A8 9+GE#
M-;0+9<A:8@0 -D+ E -A?8=A?f 0+;@ H8- AE <-0-9E( = -A
B-< A=J=A:A+ -GE>E8@?/ E M-8-B: N-8+# ?1,A-0= M-A=>T
#P ;=80 ,= ->-EBE ;+8GBE ONIr N >+;Al+ PAIL+ ?2+9;L=
+R+ A+ :B+#E M9E80-9/8@?/r -S;/ 0 <-?8EA:P( -A?8=A?
M-J9=?A+#=( ?#-0A- +S >1#- :D+ M/8A=;L=80 #+8( = -D+
M->#+;A+# MOE F8-B( J=J I>:;8- +B: E?M-#AE#-?@ 0-?+BT
A=;L=80@ A ;+ +,9E ,=B+8E#( J=J-S M9-8EO0-M-#-DAIS
FKK+J8 M9-E,0+#= A= B-#-;IN #P;+S EN 0?89+H=( -;A=T
J- FKK+J8 F8-8 >1# 01,0=A -;A-S E 8-S D+ M9EHEA-S(
= M-8-B: +<- ?B:8AI1+ M-;-,9+AE/ M9+09=8E#E?@ 0 80+9;:P
:0+9+AA-780
n= ->+;-B -A?8=A? E -D+ ?-0+9G=#E -;A: -M#-GT
A-780@ ,= ;9:<-Sll A- A= ?+S 9=, OEJ-A8 ;+ +,9E A+ NB:9E#
>9-0EC J=J A=J=A:A+( -A A+ B+G=# ->-EB 0+?8E ?+>/ J=J
EB ,=>#=<-9=??7:;E8?/ E 8-#0J- ;-0-#0?80-0=#?/ 8+B( H8-
;+#=# ?0-+S D+A+ ,A=JE nA=JE F8E <-0-9E#EX : H8-0
=J-S #E :D / K=A8=,+9( J=J 01 OH+9= :80+9D;=#Eo
+M+9@ 8- 0=B /?A-0 ?A-0
0 ?7=B-B ;+#+( 0?2+ >1#- A=7?8-#0J- /?A-( H8- J J-AL:
->+;= 0EJ-A8C U>+, ?-BA+AE/C ;#/ 8-<-( H8->1 -8>E80@
: -D+ 0?/J:P -N-8: 0A-0@ M-/0#/8@?/ 0 ,=BJ+ ;+ +,9EC
A+>9+DAIB 8-A-B ?-->RE#( H8- +<- ;-H@ 0 8-8 + 0+H+9
0-,09=R=+8?/ 0 B-A=?819@ 9E F8-B E,0+?8EE -A?8=A?
E?M:?8E#=<-9+4?8A1S 0-,<#=2C = -D+( ,=B+8EOQ0( J=J ?E#Q@A-
#A= M->#+;A+#=( E ;:B=/( H8- >+;A/DJ+ ;:9A-( >9-2E#?/
>1#- J A+S( -;A=J- 0EJ-A8 B/<J- :;+9D=# +<-( M9E?-0-T

*p



J:MEO( H8- <D= ;+ +,9E 8:8 E +?#E ;-HJ= >:;+8 A:DT
;=8@?/ 0 M-B-RE( 8- M-B-R@ +S -J=D+8 B=80@
-A?8=A? +R+ A+ ;-?8E<#= 8-<- 0-,9=?8=( J-<;= M=;=P38
0 ->B-9-J +;A=/ ;+0-HJ= >1#= H+9+?H:9 A=EO0A= ;#/
F8-<-( = M-8-B: -A= 8-#@J- ,=#E#=?0 ?#+,=BEW MOE OE;+
++ ?#+, -D+ MOEG#-?0 ?->9=8@ 07+ ?E#1( H8->1 ?=B-B: A+
9=?M#=J=807/ +B A+ B+A++ ?8-#0 A+:B+?8AL1+ ?2#+,1
MOEQ+#E J M-?#+;?80E/B( M+H=#QAIB ;#/ ->-EN ;+8+SX
-A?8=A? O+#+#E M-;A/8@?/ J ?+>+ 0 J-BA=8: 9-;-#D=/
0?N#EME0=8@C -A=C ?#+<J= MOE?+0( M-MO9-R=#=?0 ? -D+(
= -A 0 -80+8 M-J#-AE#?/ +S ? ?=BI1B A+?H=?8A1B O0E;-B(
M-2#+ H+<-( M-A/0C H8- +B: >-#0G+ A+,=H+B -78=0=8@7?/
0 ,=BJ+( -A ->_./0E# OEJ-A8:( H8- EB++8 H+?8@ -8J#=A/807?/
-DA- >1#- M-;:B=8@C >:;8- N-,/EA ;-B= M9+;0E;+#
0-,B-DA-78Q ?8-#@ M-?M+GA-<- -8.+,;=<-?8/0 E>-( 01S;/
A= J91#@L-C -D+ :OE;+#( H8- 0- ;0-9+ :D+ ?8-E8 ,=M9/T
D+AALS 0 ;0:J-#J: 9E?8-K WUA-G= M-J#-AE#?/ OEJ-AT
8:08-8?7=BIB ;9:D+?JEB 0OE;-B M-D=# +B: 9:J:( 0 ?0-S
H+9+; M-M9-?E# M+9+;=8@ A=E#:HGE+ M-D+#=AE/ >=9-A:
E >=9-A+??+ E ,=J-AHE# ?E+ :-HBEO-+ M9-R=AE+( M-D+#=0
G+0=#@+ ;->9-<- M:8E
3E8=8+#@C 9=,:B++8?/( ;-<=;=#?/( H8-( M9-+,D=/ BEB-
>=G+AJEC -D+ A+ M9+BEA:# 0,<#/A:80 A= -J-AL+ #=<-T
?2I#-AA-S ?:;0>+ >1#- <-;A-C H8->1 J=J 9=, 0 F8: BEA:8:
O0EJ-A8+?7=( M-#=<=0G=/( H8- B-#-;-S H+#-0+J +R+ 0
<-?8EA-S( A+A=;-#<- 01 G#= E, J-BA=81 ;-H+9El -A?8=A2C
A= B<A-0+AE+ -?0->-;EO0GE?@ -8 -M+JE( M-;>+D=#= J -JA:
& ?9=,: D+ ,=B+8E#= G+0=#0+ +<- 0+#EH=SG+B: :;E0#+T
AEP( #EL- ;+0-HJE ?E/#- A :D+ N-8+# ?M9-?E8@ : M9+T
#+728A-<- ?-,;=AE/( H+B ->_/?A/+8?/ ?8-#@ A+-DE;=AA=/
++ 9=;-28@C A- 8:8 -A= M-J=,=#= +B: J=9=A;=G E J#-H-J
>:B=<E WA-G= M-A/#( H8- -A?8=A? ?->E9=+8?/ H8- 8-
A=ME?=8@ +B:( E -?8=A-0E#?/ +S?80E8+#@A-( H+9+,
BEA:8: #E?8-J >:B=<E E J=9=A;=G :M=#E J +<- A-<=B
= #E?8J+ >1#- 07+<- A+?2J-#@J- ?89-JX

=B=( J-8-9=/ -H+A@ #P>E8 B+A/( ?+SH=? MOE,A=#=?0(
H8- 0 0=G+B M9E?:8?80EE ?J=,=#E( >:;8- / :+,D=P 0
B-A=?8190 AIlAH+ O0+H+9-B( #EG@ ;#/ 8-<-C H8->1 0l
?A-0= A+ M-D=#-0=#E J A=B 0 ,=B-J = ?=B-B ;+#+ / :+;:
8-#0J- 0 ?#+;:PR++ 0-?7J9+?+A0+

-D+ M-A/#( H8- +B: >9-?E#E J=9=A;=G ;#/ 8-<-{
H8->1 -A B-< M-?#=8@ -80+8ll -A -8-90=# -8 #E?8J= M-#-?Jw
>:B=<E E 0 ?0-S H+9+; A=ME?=#/

*



9-<:#E0=S8+?@ ,=089= :89-B 0 M=9J+ 0-,#+ #+;AEJ=|

/ M+9+#+,: H+9+, ?8+A:C E BI 0B+?8+ M-;:B=+B( J=J A=B

0A-0@ ?0E;+8@?/ + ,A=P( >:;+8+ #E 01 <-9+0=8@ 8=J D+(

J=J /{ A- -;A- / ,A=P 80+9;-X +?#E B+A/ 9=,#:H=8 ? 0*BEC
/ :B9:

C 4,

A ,=0+9A:# 0 F8- M-?#=AE+ J=B+A@C M-;->9=AAIS
? ,+B#E(O HE8=8+#@( J-A+HA-( ?-<#=?E8?/( H8- 8=J-+
ME?0B- >1#- A+?J-#0J- M9+D;+09+B+AA- ;#/ O#P>#+AT
A-<- B=#@H:<=A=( J-8-9-B: A+ E?M-#AE#-?0 E M/8A=;L=8E
#+8(0O M-8-B ? #-0J-?80P GJ-#/9= JEA:# J=B+A@ 0 J-BT
A=8: -A?8=A? A= >9-?E#=?0 M-;AEB=8@ ME?@B- E 0?J-9+
-M/8@ M-J=,=#=?@ 0 -JA+C( MOEM#/?10=/ -8 9=;-78E E 0+?+#-
JEO=/ <-#-0-S 0 ,A=J 8-<-( H8- -A= M9E;+8 A= ?0E;=AE+
+;#E8Q ;-#0G+ >1#- A+-78-9-DA-( E M-8-B: -D+( H@+
?+9;L+ GE9E#-?0 -8 ?H=?8@/C M9+90=# 9=,BIG#+AE/
9E?8-K=( ?A-0= -<9+0 +<- JA:8-B
3+9+, 89E H=?= PA-G= 0-,09=8E#?/ 0 A<E#+B =9-A
E >=9-A+?7= M+9+<#/A:#E?0 E ->B+A/#E?0 :#1>J-SX -AE
OE;+#EC HB8- 9=;-78@ >:JO0=#@A- M+9+M-#A/+8 ?2+9;L+
EN ?1A= E 9=,#E0=+8?/ 0-J9:<( 009=D=/?@ 0 J=D;-B +<-
0,<#/;+0 ?#-0+ E D+78+ EJ-<;= +R+ -D+ A+ >1# 8=J
MO+; :MO+;E8+#+A E :?#:D#EOX -A ?B=NA:# MI#@ ?- 0?+N
K=9K-9-0IN 0=,0 A=8+9 ;- >#+?J= ?8-#-0-+ ?+9+>9-(
M-HE?8E# 9:D@+ >=9-A= E ?8=9=8+#0A- M+9+?J=,=# =>>=8:
P>PJ:=FME,-;( M-0+?80: PRES - #P>0E mA+/ E E;-Al
+AQ@ 8/A:#?/ ;#/ -D+ -H+AQ B+;#+AA-W +B: J=,=#-20C
H8-( >:;:HE 0 ;O0ED+AEE( -A :?J-9E8 >+< 09+B+AEl E -A
N-;E# 0,=; E OM+9+;( M-;AEB=#?/ A=0+9NC ?M:?J=#?/ OAE,l
M-<#/; 10=/ M--H+9+;A- A= 0?+ ?B+AAl+ E J=BEAAI+ H=?1
0 ,=BJ+( PA-G= 8-9-ME# B=8@ ? :DEA-B( J=J >:;8- E?MIT
810=# ?E#QA IS <-#-; ;A=J-( :?2+0GE?@ ,= ?78-#( -A A+ B-<
MO-<#-8E8@ AE J:?J=W ?M=8@ +B: ?-0?+B A+ N-8+#-?@( A- -A
M-?M+GA- :G+# 0 ?0-P J-BA=8:( ?J=,=0( H8- M9-?78- 0=#ES8T
?/ ? A-< -8 :?8=#-78E
3E8=8+#@ N-9-G- M-AEB=+8( H8- -D+ M-;A/#?/ J ?+>+
0-07+ A+ ;#/ 8-<-( H8->1 #+H@ 0 M-?8+#@X +B: A=;- >1#-
M-0+;=8@ - ?0-+S #P>0E #:A+( 0+89:( ;+9+00/B( ,0+,;=B
E ->#=J=B A 9=780-9E# -JA-( E +<- >+,B-#0A1S B-A-#-<
A=H=#?/
5 +0=#@+ M9-0+# M-E?8EA+ ?H=?8#E0:P A-H@
;0= ,=>9+ DE# ;+A@C -D+ ?M:?8E#?/ OAE, ,=BJ+
+R+ AEJ8- A+ 078=0=#1 -A ?J=,=# ?#:D=AJ+( H8- N-H+8
?7-0+9GE8@ M9-<:#J: 0+9N-B E M-+;+8 0 +A8 MM-#ES8



+78- F8- A=N-;E#-?0 0 M9-8E0-M-#-DA-S ?8-9-A+ -8
+,9E  +;AI1S PA-G= M-#=<=#{ H8- ;-#D+A #<=80 ;=D+
?#:<=B  9E>+<A:0 J F8-S M9+;-?8-9-DA-?8E( <-0-9E0G+S(
0- 0?/J-B ?#:H=+( - 8-B( H8- >-#8#E0-?80P -A A+ ?89=;=+8(
-D+ -?+;#=# OE?8-K= E ? B+78= M:?78E# +<- 0 <=#-M
= 245 9=, ,#-?H=78A1S J-AQ ;=D+ A+ MI18=#?/ 0,>:AT
8-0=8@?/I OM9-H+B( G+0=#@+ ;#/ 0+9A-?8E A=;+# GM-91
E MOENO=8E# N#1?8 9E?8-K( M-H:0780-0=0 GM-91
E :0E;/ N#178C ? MOE?:R+S +B: ?-->9= E8+#QA-?80P 8:8
D+ :9=,:B+#( H8-( +?#E -A 0,;:B=+8 M9-8EOQE8@?/C ?E#=
-J=D+8?/ A+ 9= +<- ?8-9-A+
-;A/0GE?@( >=9-A :,A=# -8 ?#:D=AJE( HB8- +<- ?IA
-8M9=0E#?/ 0+9N-B A= M9-<:#J: 0 +A8 MM-#ES8W -AC 9=,:T
B++8?/( A+ M-0+9E# AE +;EA-B: ?#-0:( A+ M-0+9E#= E
>=9-A+?7= 1
-;EAA=;L=8@ H=?-0 =>>=8 P>PJ:=( J-8-91S ? 9=AT
A+<- :89= 9=??M9=GEO=# 0?+N E J=D;-<-( J:;= ;+0=#?/
+<- :H+AEJ( ->9=8E#?/ ? 8+B D+ 0-M9-?-B J 9-;E8+#/B
-D+ -80+8 -AE 8-#@J- #:J=0- :#1>A:#E?0C M-8-B
<A ;k A<E#+B ? A=?B+G#EO0IB 0E;-B M-J=H=# <-#-0-S EC
M-#-DEO 9:J: A= M#+H- A=?8=0AEJ: ?1A=( ?2J=,=#(
O NC =>>=8( =>>=8r 1 0-?ME8=#E -D+ :D=?AIB
?-90=AL-Br
=9-A A+ M+9+?78=0=# #+#+/80@ 0 ;:G+ ,=0+8A1S M#=A O
-A B+H8=# M-9-;AE80?/ ? ?+B+S?80-B ;+ +,9E >=9-A+7?T
?= 8-#0J- MI-G+M8=#=)
O -A?8=A? E 0 ?=B-B ;+#+ MO9+#+?8A=/ ;+0-HJ=(
/ >1#= >1 ?H=?8#E0= A=,0=8@ ++ ?0-+S ;-H+90P
O - 0?/J-B ?#:H=+{O E,9+J =>>=8 P>PJ:=(O
A=;+P?@C ?20=;@>= ?-?8-E8?/ A+ 9=A@G+( H+B B-S 0-?ME8=AT
AEJ ,=J-AHE8 J:9? ->:H+AE/
=9-A E >=9-A+??= 9=??B+/#E?0X ?B+/#E?0 -AE E A=;
?=BEBE ?->-S( A- <#=0A-+ O A=; =>>=8-B  +S?80E8+#0A-(
?89-E8@ 8=J-<- 9-;= M#=AI( J-<;= B=#@HEJ: +R+ A+ E?M-#T
AE#-?0 M/8A=;L=8E #+8( = ;+0-HJ+ BEA:#- 07+<- ;0+A=T
;L=80C >1#- ?:REB >+,9=?7:;780-B( F8- M9-8E0-9+HE#-
,:9=0-B: ?BI?#: -F8-B: >=9-A M+901S M+9+B+AE#
9=,<-0-9¢ ,=B+8EO0X
O 9+B/ O 0+#EJES :HE8+#@l M9+;-?8=0EB D+ +B:
9+G=8@C = ?=BE M-8-#J:+B - H+B AE>:;0 ;9:<-B
-AE ,=<-0-9E#E - OEJ-A8+ ;+ :,A:=
89- ;=0A- M9-G#-( = -D+ 0?2+ A+ M-J=,10=#?/
=J-A+L H=?= 0 ;0= M-M-#:;AE( J-<;= :D+ <-8-0E#E?0
24?80 ,= ?8-#( H8->1 M-->+;=8@( -A 0-G+# 0 <-?8EA:P
?J-AK:D+AAIS( M-0+?E0 A-? E ? M-J9=?A+0GEBE <#=,=BE



=9-A E >=9-A+??= ->B+A/#E?0@ >17891B 0,<#/;-B(
J-8-91S( J=,=#-?2@C <-0-9E#X 3+98 M->+9Er -8 ;-?=;=r
-N-D+( ;+#- 8- A+ J#+E8?/

5 +0=#0+ ?+# ,= ?8-#( A- J +;+ A+ MOEJ=?=#?/( H8-

J9=?A-9+HEO- <-0-9E#- - +<- J9=SA+S -,=>-H+AA-?8E
-?#+ ->+;= -A ?M+90= :789-E#?/ 0-,#+ B=8+9E E A=H=#
MOEO-;E8@ 0 M-9/;-J ?0-P #EHA:P >E>#E-8+J:( ?-?8-/0T
G:P E, 89+N ;+?/8J-0 8-B-0¢ 0,/81IN 0 >E>#E-8+J+ ,=BJ=l
,=8+B -A 01 G+# 0?#+; ,= >=9-A-B E, ;-B= E ?8=# M9-N=T
DE0=8@?/ 0-,#+ -<-9-;= M-?#+ F8-<- -D+( M- M9+DA+B:
A+ M9-E,A-?/ AE ?#-0=0C 0+9A:#?/ 0 <-?8EA:P E M9+90=#
B-#H=AE+ #EGQ@ ;#/ 8-<-( H8->1 M-D=#-0=807/ A= ?E#QA:P
<-#-0A:P >-#@ E M-M9-?E8@ 9=,9+G+AE/ :S8E ?M=80
M-9=A@G+( H8-( J=J A+89:;A- ;-<=;=80?/( +B: >1#- M-,0-T
#+A- >+, 0?/JEN 0-,9=D+AES
;A=J-0 0-S;/ J 24>+ G+0=#@+ ?-0?+B M-,=> 1 #( H8- +<-
J-BA=8= 9=?M-#-D+A= M9/B- A=; ?M=#0A+S >=9-A+??1
E ?7J9EM:HES M-# 01 ;=48 J=D;-+ +<- ;0ED+AE+ ?P A-H@
-A B+9E# G=<=BE J-BA=8:X M- MOEB+9: BAEB-<- >-#@A-<- (
-A N-;E# 8- 0;-#0C 8- M-M+9+J =9-A E >=9-A+??= MOET
?#:GEOQ0=#E?0 J J=D;-B: +<- G=<:

(@) -8 E +R+ -;A= A=;+D;= M-#+8+#= J- 0?+B H+9T
8/Br O 0?7+9;L=N ?J=,=# >=9-A ;k A<E#+B O BI M-8+9T
M+#E M-9=D+AE+ -8 <-?M-; ;+ +,9E

= ?+;:PR++ :89- <A ;k A<E#+B M+901B ;+#-B
-8M9=0E#?/ A= J-APGAP E :0E;+# 8=B 9E?8-K=( J-8-91S
? 0=DA-?8@P D+0=# -0+? n=8+B >=9-A M-G+# A= J:NAP EC
M-;A/0 <-#-0:C :>+;E#?/( H8- 0?+ 89E -N-8AEH@EN 9:D@/
0E?/8 A=; -H=<-B 8=#- >180C -D+ +R+ A+ OIN-;E#
E, ;-B: = -D+ ?M=# +<- 0-,9=78+( J=J >1 H+#-0+J
AE 89+0-DE#?/( A=8:9= 0#=?8A- >+9+8 ?0-+{ +B: A=;-
?M=8@C +B: A=;- +?80

8=J0 G+0=#@+ M9-?M=# ;- ;+0/8E H=?-0 :89=I 0 ;+0/8@
-A ?M:?8E#?/ J ,=089=J:0 <#=,= : A+<- 9=?M:N#E( #EL-
M=->#+; A+#- 8+B A+ B+A++ -A ?M=# A= ;0= H=?= >-#0G+(
H+B A=J=A:A+ +#- 0 8-B( HB8- ?:R+?80:+8 -<9-BA=/
9=,AEL= B+D;: >+??-AAEL+SC 01,0=AA-S 9=;-?8@PC
E >+??-AAEL+SC M-9-D;+AA-S <-9+B

-D+ MOEA/#?/ ,= +;:0 M-J= -A +#( ;0+90@ 0 ?8-#-0:P
-80-9E#=70( E A+-DE;=AA- M-/0E#?/ -A8:=( J=B+9;EA+9
OEJ-A8= ;+ +,9EC ? ME?@B-B 0 9:J+ S +0=#0+ :,A=# +<-
E 2M+90= M-J9=2A+#( ,=8+B M->#+;A+#l A=J-A+L( OE;/C H8-
#=J+S A=M9=0#/+8?/ J >=9-A:( PA-G= 0?8=# E, ,= ?78-#=
E M-?M+GA- :G+# 0 ?0-P J-BA-=8:

+?B-89/ A= 8- H8- >=9-A ;k A<E#+B M-HE8=# ?+>/

*



®~N

il

FH—



M9-0-;E8@ -A8:=0>:K+8A:P( MO9EA/8@ +<- 8=B ;-#DAIB
->9=,-B E :<-78E8@ A= ?#=0:W ,=8+B < A ;k A<E#+B A=ME?=#
-80+8 O0OEJ-A8:( M-->+R=0 ?=B-#EHA- MO9E+N=8@( H8->1
MOEA+?8E -8 EB+AE G+0=#@+ E,OEA+AE/ <A: ;+ +,9E
E +<- ?:M9:<+
-A8:= A+QA=;+/#?/ A= 9=;:GAIS M9E+B 0 ,=BJ+
sk A<E#+B-00 0-8 M-H+B: M-?#+ #P>+,AIN ?#-0 >=9-A=
#EL- +<- M9-?E/#-( E -AC 9=?MEO=/ >:81#J: -9#+=A?J-<-
0EA=C MOEA/#?/ 9=?2J=,10=8@0 J:N=9J+( H8- B=;+B:=,+#0
-A?8=A? -H+AQ -M+H=#+A= E 0?2+ 09+B/ M#=H+8 , F8EN
?#-0 ?8=#- /?A-C H8- +?#E 0 A<E#+B+<9:78/8( 8-EO0 +,9E
A=?89-+AE+ A+BA-<EB #:HG+ -D+ =AJ9+;=( +;EA?80+AT
A-<- ?1A= E A=?#+;AEJ=( >-<-80-9E#E A+ 8-#0J- >=9-A
E >=9-A+??=( A- E 07/ MOE?#:<=ll E +?#E >1 ;+#- M9-E?N-T
E#- 0- 09+B+A=( J-<;=8=J-<- 9-;= A+;-9=,:B+AE/ 9+G=#E
J-M@+B E B+H-B( 8- >=9-A >+, 89:;= 0--9:DE# >1 ;+?/8-J
?0-EN 0=??=#-0( H8->1 ? EN M-B-R@P ,=0-+0=8@ PA:P
O#=;+#EL: ,=BJ=( J-8-9:P M9/8=#E -8 +<- ?IlA=
-<;= -A8:= :+N=#{ G+0=#@+ M-M9-?E#E ?-S8E OAE,
=9-A M- -8+H+?JE ?#+<J= M-D:9E# +<- ,= ?8-#0 9=AAE+
#P>-0A1+ M-M-#,A-0+AE/C -A ?2J=,=# ?01A:0 H8- A+->N-;ET
B- ?M+90= N-8/ >1 ,=J-AHE8@ ->9=,-0=AE+( = :D M-8-B
;:B=8@ - D+AE8@>+ F8-B: >=9-A+??= M9E?-0-J:ME#=(
H8- J-<;= 8=J=/ M-9= A=?8:ME8C >:;+8 N-9-G-( +?#E G+T
0=#@+ A+ ?8=A+8 ,=<#/;10=807?/ A= ?#EGJ-B >-<=8IN A=T
?#+;AEL( E>- M-;->A=/ ?=B-A=;+/AA-780 B-D+8 M-0+?8E
J -8J=,:0 :AEHEDES8+#@A-B: ;#/ +<- 9-;E8+#+S
n=;+81S ,= DEO-+( -D+ -80+H=#( H8- 9-;E8+#E
,=>#:D;=P8?/( H8- -A 0-0?+ A+ #P>E8 -A?8=A?( H8- -A
;=D+ E A+ M-BI G#/# - D+AE8@>+ E 8+M+9@ : A+<- 8-#@J-
-;A- D+#=AE+ O 0?/H+?JE :<-D;=8@ ?0-+B: A=?8=0AEJ:(
=>>=8: P>PJ:=l H8- D+ J=?=+8?/ 017?J=,=AA-<- B=8:GT
J-S -M=?+AE/( >:;8- -A B-D+8 E,>9=8@0 M9+;B+8-B ?0-+S
#P>0E -?->: ?#EGJ-B ,A=8A-<- M9-E?N-D;+AE/( 8- ?89=NE
FBE ?-0+9G+AA- A=M9=?A1( E>- -A 80+9;- 9+GE# A=0?+<;=
-?78=807?/ N-#-?8/J-B +;AlS B=#@HEJ E A+ M-;-,9+0=#
8-<;=( H8- ?=B=/ >-#@G=/ -M=?A-?8@C ? J=J-S -A ?8-#JA+8?/
0 DE,AEC >:;+8C 0-,B-DA-( ?0/,=A= ? BA-<-D+A?80-B¢(
= -A- <9-,E8 ?B+98@P H+9+, M-0+G+AE+r
,=ME9=8+#0780+ G+0=#0+ >1#- ?8-#0J- M+H=#@A-S
<-9;-78E( H8- 9-;E8+#E ? :0=D+AE+B -8A+?#E?@ J +<- #DE
J-AL+ J-AL-0 -8+L M-D=# ?1A: 9:J:( = B=8@ ->A/#= +<-(
EOO0 ?-<#=?EE ? 019=D+AAIB EB D+#=AE+B O PA-G:
-8M9=0E#E J +<- A=?8=0AEJ:( J-8-91S ,=?8=0E# >+;A/<:
HE8=8@ E M+9+0-;E8@ 0B+?8- JAE<E - #P>0E mA+/ E E;-Al



<#=0: - M9+,9+AEE J >-<=8780* n#-M-#:HAIS -D+ >1#
0;0-SA+ A+?H=?8+A O E J=J 0#P>#+AAISC E J=J GJ-#/9
=J O#P>#+AA-B: +B: MOEG#-?0 EB+8@ ;+#- A+ ? -AT

?8=A20 = ? ++ -8L-B({ = J=J GJ-#/9: O A+ ? +9<E#E+B(
= ? +A+J-S

=J 8-#@J- G+0=#0+ :G+# J ?+>+( >=9-A ->#=HE#?/
0 M=9=;A-+ M#=8@+ E -8M9=0E#?/ 0 +,9E ? OE,E8-BC
- J-8-9-B -A :D+ M9+;0=9E# ?0-EN ?-?+;+S EJ-A8 E
0EJ-A8+?7?= ;+9D=#E ?+>/ 0+?@B= A=8/A:8-( -AE ->_/?A/#HE
?0-P -,=>-H+AA-?78Q 8+B( H8- <-8-0/8 ;-H@ J -8.+,;: O
B-A=?8019@ =9-A M-M9-?E# 9=,9+G+AE/ M-0E;=8@ B=;+T
B:=,+#0 ;+ +,9E( E -8J=,=8@ +B: 0 F8-B >1#- A+0-,B-DT
A- -A?8=A? 0-G#= ? 8=JEBE 9=?M:NGEBE E M-J9=?A+0T
GEBE <#=,=BE( H8- <A ;k A<E#+B M-A/#X A= ?+S 9=, F8-
A+ M9-?8- ;-?:DE+ 9=,<-0-91( ;+0-HJ= E 0 ?=B-B ;+#+
:+,D=+8 A 0+?@0B= :HBEO- ,=<-0-9E# - A+M9-?8E8+#0A-B
?:B=7>9-;?80+ ?0-+<- ?0A=C ->_/?A// A+MOE#EHA++ +<-
M-0+;+AE+ A+-MI8A-?80P E #+<J-BI1?#E+B( M9E?:REBE
B-#-;-78EW M-; J-A+L -A MOE>=0E#( H8- >+;AlS B=#IS
<-9@J- 9=?J=E0=+8?/ E M9-?E8 ?0-EN ?-?+;+S( = <#=0A-+ O
PA:P ?20-P ?-?+;J: ,=>18@ ->- 0?+B( H8- M9-E,-G#- ,=
M-?#+;AE+ 89E ;A/I MOE F8EN ?#-0=N -A?8=A? M->#+;A+#=
J=J M-#-8A- E H:0780:/C H8- J <-9#: : A++ M-;?8:M=P38
91 ;=AE/( M-?M+GA- 01 G#= E, <-?8EA-S

+M+9@ >=9-A: >1#E ?-0+9G+AA- /?A1 H:0780= ;+0-HT
JEX -A= 0?+S ;:G-S #P>E#= +<- ?l1A= ,-9 +<- M9-AEJ
0 ?=B:P <#:>EA: ;+0EH+?J-<- ?49;L= A=?#+;AELI 9-;=
;+ +,9EW A- -78=0=#-70 +R+ M-A/80 A=?89-+AE+ ++ 9-;ET
8+#+S m8- -J=,=#-70 ;+#-B A+89:;AIBX ?=B 0EJ-A8 ,=0+#
9=,<-0-9 - A+J-+B <9=K+ ;+ 9:=,+( DEOG+B ?- ?0-EBE
9-;E8+#/BE 0 -G+ E 9=?M-#=<=0G+B 89+B/?8=BE #:ET
;-9-0 <-;-0-<- ;-N-;=  J=,10=+8?/( :D+ ;=0A- ?:R+?78T
0-0=# A+JES M#=AC 019=>-8=AAIS ->-EBE ?+B+S?80=BE(
E OEJ-A8 ;+ +,9E ;=D+ M9E>=0E#( H8- -A MOE;=+8 ?8-#0@
>-#0G-+ ,A=H+AE+ 0?+B: M9-E?G+;G+B: EB+AA- M-8-B:(
H8- 0?7+ M9-E?G+;G++ B-D+8 ?8=8@ M9+M/8?80E+B ;#/
-?:R+?80#+AE/ M9+DAEN M#=A-0 F8-<- ;0-9/AEA=

=9-A ?9=,: D+ M-H:0?80-0=# A=A+?+AAIS +B: E?M-;T
8EGJ= :;=9X J=J Bl :D+ <-0-9E#EC -AU>1# -MIBAIS
K+N8-0=#@REJ E -80+8E# M9/BIB :;=9-B( ,=/0EO( H8-
+;EA?80+AA=/ L+#@ +<- 0E,E8= O -M9=0;=8@ ?01A=( A- H8-
OE,E8 F8-8( ?=B- ?->-S 9=,:B++8?/( >:;+8 M-?#+;AEB

=M9=?A- +<- M9-?E#E A+ M9-/0#/80 E,#EGA+S ->E;T

HEO-?8E( -A :M-9?780-0=#I M-M18=#E?@ >1#- MOEA+?8E +B:
E,OEA+AE/C A- -A M-;A/#?/ ? B+?8=( % . § H8- A=?#+;AEJ



&2



* t Aa
A4 # 9
$ - # #!
" 0
% $ " - " - #
9" #
# I
# )
# Hu$
$ # # #
# #
$ $
# $:
1 # # #
& 9" )
* # 9" 1
# $# -
7 $ )1 0& !
)
4 N # # %% 3 | 4
)
4 ; # - 4
— pal # —
0 —_ -
/ # )
4 A #
9 + 4 )
4 1 #
9 + 5 # 0 #
1 1 : - # $ EA 2
$
# " )
F / " #— -
$ # 0 # 1
% $ #
# # 2 # #
- ) A 0
& )8 $ #
# %% )
4 9 4 3$ #
/ #
2 # a4 - !
$ # #

43



© 0?2+N : A=? >:;:8 ->RE+ ;A=J- M-?#+ 8-<-( H8- M9-ET
,-G#- B+D;: A=BE( BA-<-+ M+9+B+AE#-?@( A+ 8=J #EC
B-#-;-S H+#-0+Jo

O E#-?8E001S <-?:;=90C BA-<-+ M+9+B+AE#-?0
? X'G+S ?8-9-Al( A- A+ ? A=G+S(O 0-,9=,E# -D+(O 01
<-?M-;EA 0 ?0-EN O#=;+AE/N E B-D+8+ ,=M9+8E8@ -N-8E8@?/
,3+20 07/J-B:( +?#E 0=B ,=>#=<-9=?7:;E8?/W / D+ M-#=<=P(
BE#-?8E001S <-?:;=9@C H8- B-<: ?J=,=80 -8 E;-+AE B-+<-
-8L=X 00 0?7+<;=*>:;+8+ D+#=AAIB <-?8+B A= A=GEN ,+BT
#/N P;=C =7?8-9( ?P;=r

G+0=#@+ M-0+9A:#?/ ?MEA-S J OEJ-A8:( J-8-9IS
M9-?8- -8-9-M+# -8 ?7=B-:0+9+AA-?8E ?0-+<- PA-<- ?-?+;=|
-;A=J- A+ IOMH# <A ;+ +,9E ?2;+#=80 E A+?J-#0JEN G=<-0(
J=J -D+( 0?M-BAEO - 9=,AEL+ 0 0-,9=?8+ B+D;: AEB
E OEJ-A8-B( ?M-NO=8E#?/ E :M9+JA:# ?+>/ ,= 8- H8- -80=T
DE#?/ M9+M-;=8@ +B: :9-JI 0-8 M-H+B: -A 0+9A:#?/
E 0A-0@0 M-;-G+# J ?78=9EJ:

(@) E#-?8E01S <-?:;=90(O M9-E,A+? -A ?=BI1B :H8ET
0IB 8-A-Bl A- ? M9+DA+S 80+9;-?8@P(O -J=DE8+ BA+
H+?8@ MOEA/8@ :0+9+AE/ 0 ?=B-B <#:>-J-B J 0=B :0=D+AEE

-D+ M-H8E8+#@A- M-J#-AE#?/ OEJ-S8:( J-8-91S
A+0-#0A- -8;=# +B: M-J#-A

O 3+98 M->+9Er 3498 M->+9Er O M9->-9B-8=#
<A ;+ +,9EC <#/;/ 0?#+; :;=#/0G+B:?/ PA-G+ O E>-
/ ?E#@A- -GE>=P?0( #E>- F8-8 B-#-;-S H+#-0+J +R+
;-78=0E8 A=B A+B=#- N#-M-8 =J N-9-G-( H8- -A?78=A?
:D+ A= M:8E 0 5EA-A

EJ-A8 ?-07+B M-,=>1#( H8- A=78-/8+#@AEL= B-A=T
?819/ =0<:?8EA-J 0 SEA-A+ M- 0-#+ ?#:H=/ ;-0-;E#=20
8+8J-S G+0=#0+ ;k A<E#+B:

N

np (3 (
36 3 P u p ¢
6 5 4

;A=J- -D+ 0?M-BAE# -> F8-B E EB+AA- M-8-B: A+
M-;;=0=#?/ ?#EGJ-B :D ?E#@A-B: -8H=/AEP B: ;=D+
MOEG#- A= M=B/8@(O +?#E 8-#@J- ;+8?JE+ 0-?M-BEA=AE/
A+ ->B=A10=#E +<-(O H8- ?#=0A=/ E ;->9=/ 8+8:GJ= -H+AQ
+<- #P>E#=l 0 ?0-+ 09+B/ -A ;0=D;1 A=0+R=# ++ 0B+?8+
? B=8+9@P( = ?=B= 8+8:GJ= 8=JD+ ;0= 9=,= M9E+,D=#=
J AEB 0 A<E#+Bl A=;- ?J=,=8@C H8- -D+ 8+M+9@ E?MIT
810=# ?B:8AIl+ <91 ,+AE/ ?-0+?8EX ;+#- 0 8-B( H8- 0 M9-GT



#-B( 0 8+N ?#:H=/NC J-<;= -AE OE;+#E?0( -A >1# A+ 8=J
OAEB=8+#+A J 8+8:GJ+( J=J -A= 8-<- ,=?#:DEO0=#=
+S?80E8+#0A-( +B: MOEN-;E#E 8+M+9@ A= M=B/8@
BA-<-HE?#+AA 1+ M9-/0#+AE/ MOEOQ/,=AA-?8E( <-0-9EO0GE+
- 89-<=8+#@A-S ,=>-8+ E OAEB=AEE ? ++ ?8-9-Al( A- 8-<;=
-AE J=,=#E?@ +B: :8-BES+#@AIBE E ;-J:HAIBE( N-8/
;-#DAL1 >1#E >10 A=M9-8E0C M+9+M-#AE8@ +<- ?+9;L+
MOE,A=8+#@A-780P B-A=?819+] A+BA-<- 9=,0#+H+AESI
-D+ ;- ?EN M-9 A+ ,=>1# +R+{ ? J=J-S A+-N-8-S -A
0 ;AE ?0-+<- M9+>10=AE/ 0 5EA-A+ M- A+->N-;EB-?8E
MOE?:8?80-0=# A= ->+;A+ E A= 0+H+9A+( E F8- A+?B-89/
= zA<+#@?J-+ M+AE+ B-A=G+J( M-?#:GAEL E M=A?E-A+9-J(
J-8-91B ?7-M9-0-D;=#-?@0 8-9D+?80+AA-+ >-<-?#:D+AE+
=J 0-8C ->9=8E8+ OAEB=AE+( ;- H+<- E,B+AHEOI 0J:?1
E A+M-78-/AA1 2J#-AA-?8E H+#-0+H+?JE+r +SH=? G+0=#@+
M9-?8- B+H8=# - 8-B({ H8->1 M9E?:8?80-0=80 A= ?8-#0
SH=<-#+MAIN L+9+B-AE/NC -A B+H8=# 8=JD+ - 8-B( J=J
>:;+8 :,A=0=80 E 9=,#EH=8@0 0 N-9+ =A<+#@?JEN <-#-?-0
B+#-;EHAIS <-#-?-J -A?8=A?C 0-,A-?/RES?/ J A+>+?=BI
+B: N-8+#-?0 M-2J-9++ :0E;+8@( J=J ?9+;E -;+8-S 0 >+#-T
?A+DAL+ -;+D; 1 M=2801 -?M-;A+S B+#@J=+8 ++ 0-,;:GT
A=/ KE<:9J=( 8=J=/ A+0+?-B=/( 8=J=/ HE?8=/( J=J >:;8-
-A= MOEA=;#+D=#= J EA-B:( A+0+;-B-B: BE9:( - J-8-9-B
B-DA- 8-#0J- <9+,E8@ E J-8-91S #EGO® A= A+?J-#0J-
B<A-0+AES -8M:?8E# ++ A= <9+GA:P ,+B#P E 0 #P>:P
BEA:8: B-D+8 ?A-0= ,=>9=8@ J ?+>+
-D+ ?B:8A- MO9EM-BEA=# E -J-GJ- 0 M-J-/N 8+8:GJEX
-A- OIN-;E#- 0?2=;( <;+ B-A=G+AJE M9-<:#EOQ=#E?@ 0 H=?1
9+J9+=LESY A= F8- -JA- -D+ O -A A+ B-< 8+M+9@ M-A/8@
>1#-S ?0-+S ?#+M-81 O 0 8- 09+B/ M-H8E A+ ->9=8E#
0AEB=AE/ -8 J=JE+ BI?#E JEM+#E 0 <-#-0+ PA-GE ? 8-S
?7=B-S BEA:81( J-<;= -A :,A=#( H8- B=;+B:=,+#@ ;+ +,9E
0-?ME810=+8?/ EB+AA- 0 8-B B-A=?819+( <;+ A=?8-/8+#@AET
L+S >1#= +<- 8+8:GJ= +DA-?80 F8-S ?#=0A-S({ F8-S
M9+0-?N-;A-S 8+8:GJE -DE#= 0 M=B/8E PA-GE( E -A M-T
A/#( H8- ;-#D+A( M9-?28- ->/,=A 0-,A=<9=;E8@ ;-?8-SA:P
D+AREA: ,= 8-( H8- 0 ?0-+ 09+B/ A+;-?8=8-HA- L+AE# ++
;->9-+ -8A-G+AE+ =JEB ?J9-BAIB 0-,A=<9=D;+AE+B
B-< >1 ?78=8@ +<- OE,E8 0 B-A=?819@C M9EH+B 8+M+9@ -A
M-0+;+8 ?+>/ 8=JC J=J M-#-D+A- ;->9-B: N9E?8E=AEA:
EM-2#:GA-B: M#+B/AAEJ:X >:;+8 A+:J-?AE8+#0QA- MOE?:8T
?80-0=8@ A= 0?+N L+9J-0AIN ?#:D>=N( -N-8A- ?-?8=0E8 J-BT
M=AEP 8+8:GJ+( -?->+AA- 0 8+ H=?1( J-E -A= >:;+8 M9-0-T
;E8@ O H:;+?A-S J-BA=8J+( H8- OIN-;E8 -JA=BE 0 ?=;
M-8-B: -D+ 80+9;- 9+GE# A=A+?8E OE,E8 8+8:GJ+l A-



J=J( 9=,:B++8?/( :D+ ;-<=;=#?/ HE8=8+#0( 9+GE# G+0=#0@+
F8- ah J[wj U E E ? J+B A+ M-?-0+8-0=#?/( >:;+8 #E :B+T
?8+A M-;->AI1S OE,ES8
-8 M-H+B: -;A=D; I :89-B( A= 9=270+8+( -D+ 8EN-AQ@T
J-  M:?8E#?/ 0AE,l -?+;#=# 9E?8-K= E{ M-AEB=/( H8- +<-
0A+,=MAIS -8.+,; B-D+8 01,0=8@ ?E#@A-+ >+?M-J-S?80-C
M9+; :M9+;E# B#=;G+<- J-APN=( H8- M9->:;+8 0 -87:8T
?80EE ;A/ H+819+ E#E M/80@
8 A<E#+B= ;- 5EA-A= -J-#- ;0=;L=8E H+819+N #0@+
=D+ +?#E A+ ?#EGJ-B <A=8fQ 9E?8-K=( ;-9-<= 8:;=
;-#DA= >1#= ,=A/80 ;0= ;A/ ;+S?80E8+#@A-C 0 8-8
D+ 0+H+9 -D+ -?8=A-0E#?/ A= A-H#+< 0 +A8 -9+
A+>-#0G-B <-9-;J+( 9=?M-#-D+AA-B J=J 9=, A= M-#M:8El
= A=,=089=C H=?= 0 H+819+ M-M-#:;AEl( -A :D+ >1# 0
5EA-A+
-8/ G+0=#@+ A+ A=0+R=# 8+8:GJ: M- J9=SA+S B+9+
#+8 G+?78@C = 8- E 0?7+ 0-2+B@C -A A+ ,=>1#( M- J=J-S ;-9-<+
B-DA- M9-+N=8@ 0 B-A=?819@X PA-G= A=M9=0E#?/ M9/B-
8:;=( AE 9=,: ;=D+ A+ ->9=8EO0GE?@ ? 0-M9-?-B J M9-T
N-DEB( E 0?J-9+ :D+ M-?8:H=#?/ 0 0-9-8= ?0/8-S ->E8+#E
-9/;JE 0 B-A=?819+ =0<:?8EA-J >I1#E 0+?@B= ?89-<E+(
E MOEO09=8AEL=( -80-9E0G=/ +B:( A=NB:9E#= >1#- >9-0E
? 0+?0B= A+;-0-#@A1B OE;-B( :,9+0 M+9+; ?2->-P 9-2#-<-
E J9=?E0-<- PA-G:( D+#=0G+<- 0-S8E 0 ?0/8-+ :>+DERH+I
-;A=J-( A=,0=0 ?+>/ E ?-?#=0GE?@ A= ?0-+ >#E,J-+ 9-;T
?780- ? A=78-/8+#@AEL+SC -D+ :0E;+#( H8- #EL- M-H8+AA-S
MOEQ9=8AEL1 O0A+,=MA- ?B/<HE#-?@C = ;0+9E 9=?M=NA:T
#E?0 J=J >1 ?=BE ?->-S /8@ BEA:8 ?M:?8/ G+0=#0+
-D+ =AJ9+; :D+ MOEAEJ <:>=BE J M:N#-S 9:J+ ?0-+S
?#=0A-S 8+8yIGJE E ,=M+H=8#+# A= A+S M-HBE8+#@AIS
M-L+#:S
->9=/ +<- 8+8:GJ= MOEA=;#+D=#= J HE?#: 8+N -H=9-T
0=8+#@AIN =>>=8E?( H@E M-989+81 ?-N9=AE#= ;#/ A=?
=9E?8-J9=8EH+?J=/ 89=;ELE/ M9-G#-<- 0+J={ A+ ?#EGJ-B
01?7-JE+0 A- E A+ ?#EGJ-B AE,+AQJE+( M-#A1+( JO:<#+AQT
JE+( J=J >1 ?-8J=AAl+ E, ?#=;JEN 9+H+S E >#=<-H+?8EOQIN
0,<#/;-00 =>>=8E? 1 F8E( ?89-<- ?#+;:/ :78=0: ?0-+<- -9;+T
A=( :B:;9/#E?@ -;+0=8@?/ ? E,0+?8AIB E,/R+?80-B E +;0=
:#-0EB-S J-J+8#E0-?8@P( -;A=J- ;+#=#E -AE F8- 8=J
#-0J-( H8- E M9E;9=8@?/ >1#- A+ J H+B: 9E>=0EB( H8-
A=78-/8+#@AEL=B-A=?819/ 0 q EA-A+ ;-0-;E#=?0 B#=;G+S
?+?89-S >=9-A+??+ ; k A<E#+B E MOEA=;#+D=#=J ?+B+5?780:

U 8=SA+ (BS)



< 29
5
#
8 "
4 "
# $ " #
A% S$ 3
# #
6
$
#
#
8
#
#
0
% P )
N
#C
- #
0 #
0
#
T
#

/



H8- ;0+9@ ,= AEB ,=M+9#E( ;0=D; 1 M-0+9A:0 J#PH 0 ,=BJ+
9=0;=( 0 +<- 9=?M-9/D+AEE -?8=0=#-?0 -JA- A 8-8H=?
D+ M-;>+D=# J A+B:( E>- J=J 9=, >I1# H=? 9+J9+=LEEIl
-;A=J- M- 0-#+ >+,D=#-?8A-<- 9-J= ?E#0@A=/ <9-,=( J-8-T
9=/( J-A+HA-( A+ O+;=#=( H8- 80-9E#=( 9=,9=,E#=?0 0 F8E
?=B1+ BEA:81 A=; 5EA-A-BIl = 8=J J=J 0 B-A=?819?J-B
7= A<+ > #- 2J918@?2/C 8- -A >1# 8+M+9@ ?-0+9G+AA-
M:?28 O 0?2+ B-A=G+AJE( M-?#:GAELI E M=A?E-A+9JE M-T
M9/8=#E?@ 0 M-B+R+AEE
-D+ M-A/#( H8- ;- 8+N M-9C M-J= A+ M9+J9=8E8?/
#EO0+A@C -A #EGQ@ ;=9-B M-8+9/+8 09+B/( -DE;=/( H8- J8-
#E>- M-/0E8?/ 0 ?=;: =,:B++8?/0 +?#E >1 -A?8=A?
8-#0J- ,A=#=C H8- 0-,#+ -JA= ?8-E8 J9=?E01S PA-G=( H8-
?+9;L+ - A+<- J-#-8E8?/ E -A A+ ?0-;E8 <#=, ? LO+8AEJ=(
0>#E,E J-8-9-<- -A= J=D;IS ;+A@ <:#/+8 E 9+,0E8?/C
M9-#EOA-S ;-D;@ A+ -?8=A-0E# >1 ++ E J=JEB >1 ?191B
E 09+;AIB ;#/ ,;-9-00/ AE >1# >1 0 8-8 H=? 0-,;:NC -A=
>1 A+M9+B+AA- 01 >+D=#= 0 ?=;( A+ ;:B=/ - 8-B( H8- B-D+8
E?M-98E8@ ?0-E =8#=?Al+ >=GB=HJE E J9=?EQ0-+ >+#-+
M#=8@+ - >+;A=/ ;+0-HJ= >1#= 80+9;- :0+9+A=( H8- -A=
=;-#<- 9=, #:H+A= ? >+;AIB PA-G+S O 0- 0?/J-B ?#:H=+(
;- 0=J=LES( = B-D+8 >18@( E A= +R+ >-#++ ;#E8+#0AIS
?9-JC >18@ B-D+8( ;=D+ A=0?+<;=( E M-8-B: -A= 8+M+90
? M+H=#@AIB OE;-B M9-<:#E0=#=?0 0 B-A=?819?J-S ,=#+
9:J= -> 9:J: ? -;A-S E, ?0-EN M-;9:<( >#+;A=/( :9-AEO0
?0-P J9=?E0:P <-#-0J: A= <9:;0
+,=B+8A- -M:?8E#?/ 0+H+9( -A MOEO+# ? ?->-P A=
A+>-?2J#-A J9=?E0I1+ <9/;1 M-,#=R+AAIN ->#=J-0X -AE
/?A- <-0-9E#E - 8-B( H8- ,=089= >:;+8 H:;+?AIS ;+AQ
-D+ >1# B=78+9 :<=;10=8@0 M-<-;: =J=A:A+ >-#0GEN
->#=00 J-8-901+ ;- ,A=J-B?80= ? -A?8=A? -;AE 8-#@J-
E ?#:DE#E E?8-HAEJ-B ?E#Q@AIN O-#A+AES( ,=?8=0#/0GEN
>17?89++ >EB8@?/ +<- ?+9;L+( -A A+ 9=, 0-M9-G=# ?+S A+>+?T
AlS >=9-B+89C 0 J-+B ?8-#@ >+,-GE>-HA- 9=,>E9=P8§?/
DE8+#E A=GEN ?+# E ;+9+0+A@ -F8-B: -A >1# ?-0+9G+AT
A- PM-J-+A A=?H+8 -DE;=0G+S +<- ,=089= M-<-;I
=J=/ :0+9+AA-?8@ M9EA+?#= +B: -;A: E, ?=BIN
BEQAIN A-H+S ,= M=-2#+;APP A+;+#P A ,=?A:# ?- 2#=;-T
?8A-S 0+9-S 0 <9/;:R++ >- H8- 8=J-+ <9/;:R++ ;#/
M/8A=;L=8E#+8A+<- PA-GEo n=089=GAES ;+A@l +R+ 89E
E#E H+819+ ?#+;:PREN ;A/( ?=B-+ >-#0G-+ A+;+#/
89-B G+0=#@+ M9-?A:#?/ 0B+?8+ ? MBEL=BEl J=J
8-#0J- -A ,=G+0+#E#?/( 0 J-BA=8: J A+B: M-?8:H=#=
M-DE#=/ B-A=NEA/ -D+ M-?M+GE# -80-9E8@ ;0+9(@X
A=0789+H: +B: G+?80-0=# M+901S ,=089=J A ?-?8-/# E,



H=GJE ; I1B/REN?/ ?#E0-J( ?-07+B +R+ 8+M#IN ME9-DJ-0
E ,=?=N=9+AAIN K9:J8-0
UA-G= A=G+#( H8- ?E/ 89=M+,= M- B-A=G+?JE :B+9+AA=(
H8- -A= 0+?0B= E,1?7J=AA=( A- A+;-78=8-HA- ->E#@A=
;A=J- -A 8:8 D+ M-A/#( H8- +;= F8=( 8=J ?J=,=8@C A+ 0
?H+80 E ?M9-?E#( 0 J=J-B H=?: M-;=P8 A=?8-/RES ,=089=J
B: -80+8E#E( H8- M-2#+ ->+;AE  -<;= -A -20+;-BE#?/(
0 J=J-B H=?: ?#:D=8 ->+;AP( E :,A=#( H8- -A= A=HEA=+8?/
0 ;+0/8@ :89= E ,=J=AHE0=+8?/ 0 -;EAA=;L=80 n=8+B -D+
OIME# ?#EO0JEC A+ -?8=0E0 AE J=M#EC E ?.+# ME9-DJE(
A+ -?8=0E0 AE J9-GJE A :D+ ,=J=AHEO=# ,=089=J( J-<;=
IPHIG=H J=J 0 ?-7+;A+S J-BA=8+ ,=G:9G=#- M#=80+ E
;0490 0 +<- J-BA=8: -80-9E#=?0 m8- >1#= BE#=/ 8+T
8:GJ=( -A= 7=B= /OE#=?0 :,A=8@C J=J M9-0+# A-H@ M#+T
B/AAEJX :;->A= #E +<- M-?8+#0C J9+MJ- #E -A ?M=H#( A+
89+0-DE#E #E +<- ;:9AI+ ?ANC E 8=J ;=#++ E 8-B: M-T
;>A-+
-D+ 0+7+#- -80+H=# A= 0?7+ 0-M9-?1V J 8-B: D+ : A+<-
>I# 8=J-S ;-0-#@AIS OE; E -A 8=J N-9-G- 0lI<#/;+#(
H8- 072/J-B:( J8- >1 A+ ?28-#@ >+?M-J-E#?/ - A+B( J=J +<-
;->9=/ 9-;780+AAEL=( -80+81 A= 07+ F8E 0-M9-?1 >I#E
>1 /?A1 ,=9=A++ - 074B: +R+ -A 8R=8+#0A- MOEH+?=#?/(
+<- 0-#-?1 OE#E?@C -A >1# BE#-0E;+AC J=J PAIS =>>=8
#=0A=/ 8+8:GJ= A+0-#0A- M-;:B=#=X ;- H+<- =MM+B8ES8T
AISC N-80 +G@ +<-r
=;- ?J=,=8@C H8- M-H8+AA=/ A=78-/8+#@AEL= +R+ A+
,=>1#=( J=J #+8 M/8@ EH#E G+780 A=,=; A= #EL+ ++ ;-9-<—<-
M#+B/AAEJ= M-/0#/#=20 A+;-0-#0A=/ <9EB=?= 0?/JES 9=,(
+;0=19+H@ ,=N-;E#= - 8-B( H8- :D+ M-9= E;8E 0 L+9J-0@
J ->+;A+ -8 M-H+B:( ?#+;:/ O0+#+tAE/B ?20-+S ;:GE E
?7-0+?8E E M-#=<=/ F8- ?0-EB A+M9+B+AAIB ;-#<-B( >#=<-T
H+?8E0=/ ;=B= -78-9-DA- ,=0+#= 9=,<-0-9 A= ?EP 8+B:
;A=J-0 J ++ O+#EJ-B: :;EO#+AEP( G+0=#@+ -80+H=H#(
H8- ? 8-S M-91( - J-8-9-S 0?M-BEA=+8 8+8:GJ=( +<- -8A-T
G+AE+ J 9+#E<EE ?E#@A- M+9+B+AE#-?00 H8- -A ;-#<- 9=,T
BI1G#/# A= 7+S ?H+8 E 8+M+9@ A+ 8-#@J- M-HE8=+8 ?0-EB
;-#<-B 0?/JES 9=, M9E?:8780-0=80 A= ->+;A+ E O0+H+9A+
A- ;=D+ E?MI810=+8 M9E F8-B >-#0G-+ :;-0-#@780E+
#-0= -D+ M+O+M-#AEH#HE 9=;-780P ?7+9;L+ A=78-/8+#QT
AEL N -A= M-?B-89+#= A= M#+B/AAEJ= ? >#=<-<-0+SAIB
:BE#+AE+B E ->./0E#=X ? F8-S BEA:81 -A= ?8=A+8 :M-0=8@
A= 8-( H8- 0 -;EA M9+J9=?AIS ;+A@ 0 9-;: ;k A<E#+B-0
M-/0E8?/ ?0-S ?->?80+AA 1S 0+#EJES ?0/8-S( M-;->A- 8-B:
J=J 0 EN 9-;: :D+ >I1#E O+#EJE+ ,=J-AAEJE E O+#EJE+
M-#J-0-;L 10 E>- >#=<-9-;AI1S 9-; ;k A<E#+B-0 MOEA=;



#+D=# -;A-09+B+AA- J ;0-9/A?80: GM=<E E ;0-9/A?80:
B=A8EE U

+D;: 8+B ,=,0-AE#E J ->+;A+ -D+ M9EG#-?0 A=
;+H#+ M-;80+9;E80 8-#@J- H8- 01?J=,=AA-+ EB :>+D;+AE+(
E -A M- J=0=#+9?JE M9+;#-DE# 9:J: 8+8:GJ+( H8->1 ?-T
M9-0-D;=8@ ++ 0 L+9J-00 - 8:8 G+0=#@+ D;=#- 9=,-H=T
9-0=AE+\ A=?8-/8+#QAEL= ->_/?AE#= +B:( H8- ,= G+?8@ #+80
M9-G+;GEN ?- ;A/ EN M-?#+;A+S 0?89+HE( -A E, B=#@HEJ=
M9+09=8E#?/ 0 PA-G:( >-#0G+ 8-<- O 0 -H+A@ J9=?E0-<-
B-#-;-<- ;0-9/AEA=( = M-8-B: 8+M+9@ :D+ A+ B-D+8 MOET
>H#HE,E80?/ 0B+?78+ ? A+P J =#8=9P E :789-E8@?/ O0-,#+
;+9+0/AA-<- J9+?#=1:0 J-8-9-B 0-?7+;=#= -A=| 8+M+9@ +B:
=;- >:;+8 8EN- E ?2J9-BA- ,=A/8@ B+?8- 9/;-B ? M-?8-/AT
AIBE M-?+8E8+#/BE N9=B=( E>- B+?8= O0>#E,E =#8=9/
M9+;A=,A=H+Al E?J#PHE8+#@A- ;#/ B-A=NEAQ@C M-?#:GAEL
E M=A?E-A+9-J

5 +0=#0+ MOEG#-?0 >+?M9+J-?#-0A- M- ;HEAE8@?/ B-A=T

?819?7J-B: :78=0:1J 8-B: D+( :M-9?780:/( -AC >+, ?-BA+AE/(
Ol;=# >1 E?8EAAIl+ MOEHEAI( O0A+,=MA- M9+09=8E0GE+
+<- 0 8=J-<- ?20/8-G:l 0-8 M-H+B: -A B-#H= M-J#-AE#?/
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Bl 8-#0J- U«<- :M-B/A:#E

-<;= 0 A<E#+B+ ->A=9:DE#E( H8- G+0=#@+ 0A+,=MA-
E?H+,0 8=B ?->9=#?/ >-#0G-S ?+B+SAIS ?-0+8f -A ?-?8-/#
E, ?=B-<- >=9-A=( >=9-A+??1 E =>>=8= P>PJ:=l E 0-8
M-2J-#0J: ?9=,: D+ M-?#+ -8.+,;= -D+ :;=#-?0 :78=A-T
0E8@GC M- J=J-S EB+AA- ;-9-<+ -A M-+N=#( 8-( ,A=/ F8-( :D+
A+89:;A- > #- ;-<=;=80?/( J:;= F8= ;-9-<= 0+;+8ll E M-8-T
B: A= ?+B+SA-B ?-0+8+ ->?:D;=#?/ M9+D;+ 0?+<- 0-M9-?
- 8-BC J=JE+ ?79+;?80= A=;- :M-89+>E8@( ;=>1 M-B+T
G=8@ 8-B:( H8->1 #P>-00C H@E <9-,Al+ M9E,A=JE :D+
MO-/0E#E?0 ?8-#@ /0A-{ A+ ?8=#= +R+ ?E#QA++( = +?#E
F8- 0?7+ 8=JE M9-E,-S;+8(0 8- J=J ?;+#=8@C H8->1 M-?#+;?8T
OE/ #P>0E -D+ E -A?8=A? A+ MOEO+#E J ?+90+,A-B:
?8-#JA-0+AEP B+D;: ?+B+S?80=BE ;+ +,9E E ;k A<E
#+B-0C J-8-901+ ;- ?EN M-9 A+E,B+AA- DE#E 0 ;->9-B
?-?+:;28040 >=9-A E >=9-A+??= N-8+#E E OMO+;@ M-;;+9T
DE0=8@ ?8-#@ D+ M9E/,A+AAl+ -8A-G+AE/( 0- 0?/J-B
?#:H=+( 0 8-S B+9+( 0 J=J-S F8- ,=0E?+#- -8 AEN

+S 89E:BK+BEA=0E9=8 M9EA/# 8=J-+ 9+G+AE+( J=J
8-#0J- G+0=#@+ 0-,09=8E8?/ 0 A<E#+B( +B: 8-8H=? D+
MOE;+8?/ 0A-00 -8M9=0E8@?/ 0 M:8@C E>- +<- A=;:B=#E
-M9+;+#E8@ 0 J-##+D E+,:E8-0 O B>:=,+( <;+ +B:
MO+;?8-/#- M-?+R=80 J#=?? KE#-?-KEEl EB+AA- M-?#+
8-<-( J=J F8- 9+G+AE+ >1#- MOEA/8-( >=9-A+??= E M-T
+N=#= 0 B-A=?819@C H8->1 M-?J-9++ M9EO+,8E -88:;=
?1A=( = >=9-A B+D;: 8+B( J=J -A= :D+ ?-->RE#= -D+(
<-8-0E#?/ ?=B-#EHA- ?-M9-0-D;=8@ +<- 0 <#=0AlS <-9-;
MOEOEALEE E, >-/,AEC J=J >1 G+0=#0+ M- ;-9-<+ A+
ONJEA:# J=J:P AE>:;@ A-0:P G8:J: E A+ :;9=# -8
?0-+<- A=?8=0AEJ=

=9-A+??= E -D+ 0-,09=8E#E?@ 0 A<E#+B A= 08-9-S
;TA@ M-?#+ 8-<-( J=J -AE M-JEA:#E SEA-Al G+0=#@+
->A=9:DE#( H8- 07+ D+ <-8-0- J +<- -8.+,;:0 E H+9+,



?7:8JE +B: A=;- >:;+8 89-A:8@7?/ 0 M:8@ +H+<- E <-0-T
OE8@C H8- >+;A/<+ ;=D+ 0 <-#-0: A+ MOEN-;E#- 0-?MO-T
8EOE8@?/ O-#+ 9-;E8+#+S +;0 +?#EC ;:B=/ - ?0-+S
#P>0E J -A?8=A2C -A :D+ -R:R=# ?+>/ PA-G+S({ 8-(
;:B=/ -> -8L+ ? B=8+9@P( ?9=,: D+ M-AEB=#( H8-( 0 ?:RT
A-78E( -A +R+ 9+>+A-J

-0-+ M:8+G+?780E+ M9-8+J=#- -H+A@ <9:?8A- -D+
>I#- A+ M- 24>+ 0 ->R+?80+ =>>=8= P>PJ:=( J J-8-T
9-B: -A A+ E?MI810=# A=78-/R+S M9EO/,=AA-?8E( E
-8L=C H+S ?:9-00S 0E; A+ 9=?M-#=<=# J ?+9;+HAIB E,#E/T
AE/B 8-B: D+ BI?#@C H8- ?=B -AC ;E8/ #+?-00( 9=0AEA
E O-#@AIN M9-78-9-0C ;-#D+A >:;+8 L+#1S <-; M9-T
0+?8E 0 ?0-+<- 9-;= 8+BAEL+( H8- 0-J9:< A+<- M-?8-/AA-
>:;+8 BA-D+?80- #P;+SC -;+8IN 0- 0?7+ H+9A-+( E -AE
?78=A:8 M-;HEA/8@ +<- DE,A@ :?78=0: ?20-+<- -9;+A=( BI1?#0
F8=( <-0-9P /( A=0E?=#= A=; AEB( J=J A+M-B+9A- ?:9-0=/
J=9= ,= ?7-0+9G+AA-+ M9+<9+G+AE+ 9-B+ 8-<-( <-; 0 9=,T
#:J+ ?  -A?8=A? J=,=#?/ PA-G+ L+#I1B 0+J-B

9=0;=( 09+B/ -8 09+B+AE A+JES M#=A( 8-HA- B-#AE/(
-,=9/# :B G+0=#@+l ?M+90= M#=A F8-8 ;=D+ E?M:<=#
+<-( A- M-?8+M+AA- -A MOEOIJ S 0?2+ :M-9A++ - A+B
;:B=#X -D+ 9+GE# M9E>=0E8@ J A+>-#0G-S ?:BB+l M-T
#:H+AA-S -8 >=9-A+??1 M+9+; -8.+,;-B E, ;-B:( E J 8-S
?:BB+ J=J:P +B:( A=;- ;:B=8@( 09:HE8 M9E M9-R=AEE
-8+LC 07+ ;+A@<EC J-8-90+ :;=78?/ ?J-ME8@ 0 J-##+D+l
= M-8-B( J-<;= : A+<- A=>+9+8?/ ;0+?8E E#E B89E?8=
#E09-0C H8- 0 <#=,=N PA-GE >1#- :D+ L+#1B ?-?8-/T
AE+B( -A ?B-D+8 :;9=80 E, B>:=,=( MI9E+N=8@ 0 S5EA-A(
M+9+>9=8@?/ H+9+, B-A=?819?J:P ?8+A:( M-NEBE8@® -A?T
8=A?C >+D=80 ? A+P 0;0-+B E ,=8+B ->0+AH=8@?/ : M+9T
0-<- D+ ?0/R+AAEJ=

HE?#+ ;0=;L=8E M/8E E#E 89E;L=8E 8-B-0( ?-?8=0T
#/0GEN >E>#E-8+J: -D+ 0 A<E#+B+( >1# 9-B=A M-;
A=,0=AE+B ?89+/ ( ?24+S 9-B=A ;-?8=0E# BA-<- :;-T
0-#0780E/ >=9-A+??+ 0 ++ PAI+ <-;1( 0 A+B ;+S?780-T
0=#- A+B=#- J-9-#+S{ M-NER=0GEN M=?8:G+J{ E J-9-#+0(
OIN-;EOGEN ,=B:D ,= M=?8:GJ-0 -D+ M-#=<=#(
H8-C J=J AE O0+#EJ- A+9=0+A?80- ?-?8-/AES( 9=, ;+#/0G++
+<- E -A?8=A2C -A- A+ E;+8 AE 0 J=J-+ ?9=0A+AE+
? ?2-?7#-0A1B A+9=0+A?80-B( 9=, ;+#/0GEB B-<:R+?80+AT
A-<- J-9-#/ E >+;A:P M=?8:GJ: E#E O0+#EH+?80+AA:P

J-9-#+0: E ?J9-BA-<- M=78:GJ= 8-B: D+ 0 -M9+;+T
#+AA-B /0*12345 #P;E 0+9/8C >:;8- 0 DE,AE 0?7+ :#=T
DE0=+8?/ ?8-#0 D+ #+<J-( J=J 0 9-B=A+( = -D+ >I#

EB+AA- 0 8=J-B 0-,9=78+l -;A-<- 8-#@J- -A A+ ,A=#U



+?#E 0 +<- 0-,9=?8+ :D+ B-DA- M-NEBE8@ ;+0:GJ:( 8-
->0+AH=80?/ ? A+P +R+ A+#Q,/

9-78- A+M-?8EDEB-C H8- 0 ?=BIN J9=SAEN ->78-/T
8+#@7?80=NC 0 8: ?=B:P BEA:8:( J-<;= H+#-0+J OM=;=+8
0 <#:>-J-+ -8H=/AE+l M-08-9/P( M9-78- A+M-?8EDEB-(
J=J 0A+,=MA-+ 9+G+AE+( J-8-9-+ A+ Ol ;+9DEO=+8 J9EBEJE
? 8-HJE ,9+AE/ ,;9=0-<- ?BI?#=( A- ,=8- ?:#E8 N-8/
>1 -;EA G=A? A= :?M+NC 0-,09=R=+8 ?M-J-S?80E+ :B:
E :BE9-80-9/+8 ;:G: -D+ M9+J9=?A- M-AEB=#( H8-
+?24E ;=D+ 07+ E ?#-DE8?/ ;#/ A+<- J=J A+#Q,/ #:HG+H
0 HtB -A -8AP;@ A+ >1# :0+9+Al +?#E ;=D+ ->78-/T
8+#@780= M-B-<:8 -?:R+?80#+AEP +<- M#=A=( 8- M9-E,-ST
8E F8- B-D+8 #EG@ 0 -8;=#+AA-B >:;:R+B - -A
0+9E#( HB8- J=J >1 ;=#+J= AE >1#= 8=J=/ BEA:8=( M:?80
;=D+ ;- A++ M9-S;:80 A=AE,10=/?@ :;9:< A= ;9:DJ:C(
A+ 8-#@J- ;;AE( A- E B+?/LI( -A= 0?+ D+ A+M9+B+AA-
A=?8:ME8 -J=DEB8+ ,=M#:8=0G+B:?/ 0 A-HE E >#:D;=PT
R+B: M- #+?: M:8AEJ:( : J-8-9-<- -8 :78=#-?8E M-;J=T
GE0=P8?/ A-<E E J-8-91S <-8-0 M-0=#E8@?/ A= ,+B#P
-8 E,A+B-D+AE/( M-J=DE8+ +B: A= <-9/RES 0;=#E -<-A+J(
E N-8/ ;- ,=0+8A-<- B+?8= A=;- M9-S8E +R+ ;0= E#E
89E #@+( ?>EO0GES?/ ? M:8E >+;A/<= 0-?M9/A+8 ;:N-B
E ,=G=<=+8 OM+9+; 8=JEB D+ >-;91B G=<-B( J=JEB
-A G+# :89-B( 8-#0J- +R+ -8M9=0#//7@ 0 ;-9-<:

=J H8-( J-<;= G+0=#@+ MOE>I# 0 B>:=,0 -A :D+
A+BA-<- MOE->-;9E#?/\ 0-8 M-H+B: -A M+9+?8:ME# M-9-<
J-##+D=( O0A+GA+ ?BE9EOGE?@ <-9=,;- >-#++{ A+D+#E
8-<- -DE;=# +<- -8+L -;->A=/ M-J-9A-78@ 9=789-<=#=
;-78-SA-<- ;0-9/AEA=( A=;- ?J=,=8@0C A+DA- #P>E0G+<-
?0-+<- +;EA?80+AA-<- ?1A= E A=?#+;AEJ= M-8-B: +<-
9-;E8+#@?J-+ 7?+9;L+ ?B/<HE#-?@( E ?#+;?80E+B 8=J-S
9=, A+?+AA-?8E >1#= ?:BB= 0 ?+B@;+?/8 ;0= #E09=( EA=H+
<-0-9/C 0 89E #:E;-9=l >=9-A M9E 9=??78=0=AEE 0#-DE#
EN 0 9:J: PA-GE

9E #:E;-9= 0B+?8+ ? ;0:B/ ;9:<EBE( J-8-91+ >=9-T
A+??7= 09:HE#= ?01A: M+9+; +<- -8.+,;-B E, ;-B:( ?-78=T
OE#E 0 E8-<+ M/8@ #:E;-9-0C E#E* ?8- ;0=;L=8@ #E09-0C
H8- :D+ B-<#- M-?#:DE8@ A+;:9AI1B A=H=#-B ;#/ >:;:T
REN ?>+9+D+AES G+0=#0@+

-D+ M-A/#X ;#/ 8-<- H8->1 AE : J-<- A+ -78=0=T
#-?0 AEJ=JEN M-;-,9+AES A= +<- ?H+8( +B: ?#+;:+8 ?
->9=,L-01B MOE#+D=AE+B M9EA/8@?/ ,=( 9=>-8: =J
E,0+?8A-C ,=A/8E/ : E+,:E8-0 >I#E M-78=0#+Al1 M9+T
0-?N-;A-{ E N-8/ =>>=8 P>PJ:= J=J A=78=0AEJ ?78-/#
A= <-#-0: 01G+ >-#QGEA?80= A=?8=0AEJ-0( M-H8+AAI+



-8L1 E+,:E81C M-;0+9<A:0 G+0=#@+ FJ,=B+A:( 0?+ D+
9+GE#E( H8- +B: A+->N-;EB- 08-9EHA- M9-S8E J:9? 0 J#=7T
7+ 9E8-9EJE 9=0;=0 ->?8-/8+#@780- F8- :;#EA/#- ?9-J
M9+>10=AE/ 0 J-##+D+ ? -;A-<- <-;= ;- ;0:NC A- -D+
MOEA/# E,0+?8E+ ? 8=JEB ?M-J-S?80E+B( J=J-<- =>>=8
-8 A+<- A+ -DE;=# +B A+ B+A++ =>>=8= P>PJ:= M9-T
0+?78E >1#- A+ 8=J #+<J-( J=J >=9-A=( E>- -A M-78-/AA-
M-;-,9+0=#( H8-C MO9EJO910=/?@ A=9:DA-S M-J-9A-?80P¢
+<- 0-?ME8=AAEJ( 0-,B-DA-( ,=8+0=+8 J=J:P AE>:;@ A-T
0:P M9-;+#J:( = M-8-B: -A 9+GE# A+ ?M:?2J=8Q@ <#=,
?- ?20-+<- :H+AEJ=

;A=J-C A+?B-89/ A= 0?P ?0-P >;E8+#@A-?8@ E M9-T
,-9#E0-?78@C ;-?8-SAIS 0-?ME8=8+#@ >1# ->B=A:8 5+
0=#@+ MOEA=;#+D=# J 8+B ;=9-0E8IB A=8:9=B( 0 J-8-91+
;-78=8-HA- ,=9-AE8@ ?+B/ ?#-0=( H8->1 -A- 8:8 D+
;=#- 02N-; 1 -D+ A+ >1#- EA-<- ?2M-?->= -80#+H@?/
-8 #P>0EC( M-BEB- :?+9;AIN ,=A/8ES O J 8-B: D+ M-;
M9+;#-<-B ,=A/8ES -A H=?8- ,=ME9=#?/ : ?+>/( H8->1
BI?2#+AA- >+2+;-0=80 ? -A?8=A2(O E -A ;+#=# >17891+
:?M+NE  3:0780E8+#@AN+ ;:GE #+<J- M-;;=P8?/ :0#+H+T
AEP =G GJ-#/9 A+ A= G:8J: :0#+J?/ B80-9+AE/BE
<9+H+?J-S E 9EB?J-S M-F,EE( 8+B >-#++ H8- 0 >:J-#EJ=N

+O<E#E/( 0 E;E##E/N Y +-J9E8= M-?8-/AA- 0789+H=P8?/

;E=#-<E B+D;: M=?8:GJ-B E M=78:GJ-S( -AE A=M-BEA=#E
G+0=#0+ - 8-B M-#-D+AEE( 0 J=J-B A=N-;E#?/ -A ?-B
=, :B++82/( 8- >1#- ?#=>-+ :8+G+AE+l A- E F8- ?#=>-+
:8+G+AE+ 07+ D+ M-B-<=#- O0#P>#+AA-B: PA-G+ 8+9M+T
#EO- D ;=80

-D+ M9+D;+ 07+<- -,=>-8E#?/ 9=,:,A=80( A+8 #E
?79+;E GJ-#/9-00 ->:H=0GEN?/ 0B+?8+ ? AEB 0 J-##+D+(
8=JENC H8- >I1#E 9-;-B E, BEA-A= H=?8#E001S ?#:T
H=S MO9EG+# +B: A= M-B-R@ 89E ['e 8-0=9ER= -J=,=
#E?0 :9-D+AL=BE F8-<- <-9-;=( = EN 9-;Al+ ;- ?EN
M-9 DE#E 8=B -0EH-J M-;9:DE#?/ ? AEBE E ? N-9-G-
M-A/8A-S 9=;-?8@P :,A=#( H8- ?+789= -;A-<- E, :H+AET
J-00 A+J-+<- A9E ;+ =92+( 0-?ME810=+8?/ 0 B-A=?819+
=0<:?8EA-J 8=J J=J -A= M9->1#= 0 B-A=?819+ :D+
89E <-;=( 8-C M- 0?+S 0+9-/8A-?8E( MOEA=;#+D=#= J HE?#:
M-;9:< B=;+B:=,+#0 ;+ +,9E E#E M- J9=SA+S B+9+
JA=#= ++ m8- ->78-/8+#@?80- M-,0-#/#- 0?8:ME8@ O M+T
9+ME?J: ? -A?8=A?

-;-G#- 09+B/ 0=J=qESX -D+ M9E+N=# 0 J-##+D
0 EPA+l = 0=J=LEE A=HEA=#E?@ :D+ 0 J-AL+ =0<:?78=ll
0?J-9+ -M=?+AE/( A+ 9=, M-?+R=0GE+ PA-G:( M-;80+9;ET
H#E?0 +A@  ?M+AE/  -<-9-;ELI -A M-#:HE# -8 >=9-A=



ik A<E#+B= ME?@B-C 0 A+B ?+S ;-78-SAI1S ;0-9/AEA( -MET
9=/70 A= 0?P P?E#: #-<EJEC ?89+BE#?/ :>+;E8@ ?0-+<-
?1A=( H8- <-9=,;- #:HG+ :M-89+>E8@ G+78@ A+;+#@ J=AET
J:# A= ,=A/8E/ E 8=JEB ->9=,-B 0-,B+?8E8@ M-8+9/AA-+
09+B/( A+D+#E M9-0+?8E J=AEJ:#1 0 A<E#+B+ - E?8EAT
A=/ M9EHEA= ME?@B= >1#= ?-0?+B EA=/X >=9-A E >=9-T
A+??7= 9+GE#E -8J=,=80?/ -8 :;-0-#0?80E/ OE;+8@ ?IA=
E, ?89=N=( J=J >1 >#E,-?8@ ,=BJ= ;+ +,9E ?A-0= A+
9=,-D<#= 0 ?4+9;L+ G+0=#@+ #P>-00( J-8-9=/( J=J -AE
M-#=<=#E( M-?8+M+AA- :<=?=#=( E>- -D+ ?-0?+B A+ :M-T
BEA=# - A+S 0 ?0-EN ME?@B=N 1#/ 8-<-C H8->1 A+?J-#@J-
?B/<HE8@ <-9+H@C J-8-9:P 8=J-+ 9+G+AE+ B-<#- 01,0=80
: >+;A-<- PA-GE( =>>=8: P>PJ:= M-9:HE#E ?-0+9GES8@
?- ?0-EB :H+AEJ-B A+?J-#@J- FJ?J:9?ES M- -J9+?78A-T
?8/B  :9=l J9-B+ 8-<-( M-?2J-#0J: 9-;E8+#E A+ M-;-,9+4T
0=#E( ? J=J-S >+9+D#E0-?80P G+0=#@+ 9=?M-9/D=+8?/
?0-EB B=#+AQJEB ?-78-/AE+B( =>>=8= M-M9-?E#E 09:HES8Q@
0-?ME8=AAEJ: E, A=N-;EO0GEN?/ 0 +<- 9=?M-9/D+AEE
?9+;780 ;0= #:E;-9= -8 EB+AE >=9-A= E -;EA #:E;-9
-8 EB+AE >=9-A+??1 n= M-?#+;AE+ 89E B+?/L= -D+
M-89=8E# 0?+<- ;0=;L=8@ H+819+ #E09=( E M-8-B: ? M-#:T
H+AE+B F8EN ;+A+< : A+<- -J=,=#-70 8+M+9@ ?+B@ #:E;-9-0
1 :D+ <-0-9E#E( H8- G+0=#@+ M-;9:DE#?/ ? 89+B/
B-#-;1BE #P ;0BE( :9-D+AL=BE S5 EA-A=( -?->+AA- >#E,T
J- -A ?-G+#?/ ? PA-G+S M- EB+AE A9E ;+ =97+
0-8( J-<;= 8-8 ?->9=#7?/ +N=8@ J ?+>+ ;-B-S( -D+
>+, J-#+>=AES 0- 0?+B +B: -8J91#?/l -A 9=??J)=,=#
MOE/8+#P( H8- #P>E8 B=;+B:=,+#@ ;+ +,9E E #P>EB
+PC ->./?AE#( H8- +<- -MO+;+#E#E 0 J-##+D 0 B>:=,+
8-#@J- M-8-B:( H8- 9-;E8+#E A+ -;->9/P8 F8-S #P>0E(
E>- -A= A+ M- ;:G+ 9-;E8+#/B -A?8=A2 M-; J-A+L -A
?-->RE#( H8- +<- -?8=0E#E A= 0=J=LEE 0 B>:=,+ E,
?89=N=( J=J >1 -A 0- 09+B/ ?0-+<- M9+>10=AE/ 0 A<E#+B+(
A=N-;/?@ M->#E,-?8E -8 +,9E( A+ ?-0+9GE# J=J-<-
AE>: ;0 -8H=/AA-<- M-?8:MJ=
A9E ;+ =97+ 0?+ -8#EHA- M-A/# E ->./0E#( H8-
-A E +<- ?2+7289= 0?2+<;= J :?#:<=B 8-0=9ER= +H- —>H#+<T
HE#-?0 8+B( H8-( J=J ON/?AE#-?@0( ?+?89= A+ 9=, <-0-T
9E#=  A9E( H8- B=;+B:=,+#@ ;+ +,9E O ++ ,=J=;IHT
A=/ M-;9:«<= 0 ?=B-B ;+#+l -A?8=A? ;+ +,9E E
m9BEAE ;+ =97+ M-H8E A+ 9=?78=0=#E?@I A9E -ME?=#
0A+GA-?80 m9BEAE( E -D+ 8-8H=? :,A=# M- F8-B: ?#-T
0+?A-B: M-989+8: ;+0-HJ:( ? J-8-9-S -A?8=A? N-;E#=
M-; 9:J: 0 8-8 ;+A@(CJ-<;= -A OE;+# -A?8=A? 0 B-T
A=?8197J-B ?=;: E J-<;= -A=( 0 20-S H+9+; :0E;/ G+0=#@+(
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B-A=?819+ ?-78-E8?/ ,=:M-J-SA=/ ?#:D>= M- -A?8=A?
+?4#E -D+ ->+R=+8 0+?8E ?+>/ 8=J( J=J M-#-D+A- B:DT
HEA+( E 0 8-8 D+ 0+H+9 :+N=8@ 0 A<E#+B( 8- +B: 9=,9+G=8
MOE?:8?780-0=8@ A= F8-S ?#:D>+( = M- OIN-;+ E, L+9JOE
-8+L E =>>=8E?= ?=BE -80+;:8 +<- ?M+90= 0 J+#@P -AT
?78=A?( = ,=8+B A= ++ B-<E#:
5+0=#0+ M-->+R=# ?-N9=A/8@ MOE?:8780E+ ;:N= 38-
D+ J=?=4+8?7/ 89+>-0=AE/ :+N=8@ E, S EA-A=( 8- 0 <#:>EA+
;:GE -A E ?7=B F8-<- D+#=#( E>- H:0780-0=#( H8- M9E
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MOE<-8-0E#=?@ 0B+?8+ ? >=9-A-B 0-S8E 8:;= 0?#+; ,=
-D+l -;A=J- G+0=#@+ M-M9-?E# ->-EN 9=,9+GE8@ +B:
N-8/ >1 A+BA-<- M->180 -;A-B: 0 ?0/8E#ER+ +<- #P>0E
8+L E 8+8J= M+9+<#/A:#E?QI ,=8+B( >+, ?-BA+AE/( A+
:?7B-89+0 0 F8-S M9-?@>+ AEH+<- A+M-;->=PR+<-( -AE
,A=J-B ;=#E M-A/8@ -D+( H8- -A B-D+8 0-SS8E
A 0-G+# 0 J-BA=8:( M9EB80-9E# ,= ?->-P ;0+90¢
H8->1 -?8=8@7?/ -;A-B:( E( B-#E80+AA- ?#-DEO0 9:JE(
>H=<-<-0+SA- MOE>#E,E#?/ J J9-0=8E( A= J-8-9-S -AT
?78=A? E?M:?8E#= M-?#+;AES O0,;-NI AEH8- A+ :J=,10=#-
A= 8-C H8- ,;+?@ M->10=#= ?B+980 5 +0=#0+ ?J#-AE#?/
J ;+0EH@+S M-;:GJ+ E ,=M+H=8#+# A= A+S M-L+#:S A=
0?2+ +R+ >#=<-:N=#=( E,;=0=/ 8-8 A+DAIS E ?0+DES
,=M=N( J=J-S E?N-;E8 -8 PA-<- E ,;-9-0-<- ?:R+7?780=l
B-<#- M-J=,=807?/( H8- 8=( H8- M-JEA:#= F8- #-D+ 89E ;A/
8-B: A=,=; E 8+M+90@0 M-J-E8?/ 0 B-<E#+( 078=#= ? M-78+#E
8-#0J- AI1AH+ :89-B E ?+SH=? 9+,0E8?/( 9=?M:?8E0 0-#-?1
M- 0+89:( A= :?+/AA-B LO0+8=BE #:<:( <;+ 0- BA-D+?80+
#+8=P8 MH+#1 E >=>-HJE
m8-8 J-A89=?8 B+D;: BE9A-S J-BA=8-S E <9-,AIB
?->18E+B( J-8-9-+ 0 A+S M9-E,-G#- E - J-8-9-B 8:8(
J=,=#-?@( AEH8- A+ A=M-BEA=#-( ,=?8=0E# B:HES8+#0A-
?D=8@?/ ?+9;L+ -D+ B: O0A+,=MA- -8J91#=?0 O+#ET
J=/ E?8EA=( <#=?/R=/( H8- 0?+B A=B M9+;A=,A=H+A- M9-ST
8E M- ,+B#+( A+ -?8=0E0 A= A+S AEJ=J-<- ?#+;=( M-BEB-
-;A-<- #EG@ 0-?M-BEA=AE/( DEO:R+<- 0 ; :G=N #P>E0GEN
A=? #P;+SI E J8- +R+ ,A=+8( ?J-#0J- 09+B+AE ?-N9=T
A/P8 8=JE+ 0-?M-BEA=AE/ - A=? ;=D+ 8+( H8- <#:>-J-
M-89/?+A1 M-8+9+Sr
-D+ B-#H= M-J#/#?/ 0 8-B( H8- 0-?M-BEA=AE+
- -A?78=A? >:;+8 0+HA- DES8@ 0 +<- ?+9;L+
=J-A+L -A ?M9=0E#?/ ? O0-#A+AE+B E OAEB=8+#Q0A-
-<#/;+# -;EA ,= ;9:<EB 0?7+ M9+;B+8I( ?-78=0#/0GE+
->78=A-0J: J-BA=8I( ->9=, J-8-9-S +B: N-8+#-?0 ?-T
N9=AE8@ 0 ?0-+S ;:G+ #+0= -8 ON-;= A= ?8+A+ OE?+#-
9=?M/8E+( M-;UAEB ?8-/#= ?2J=B++HJ= ;#/ B-#E80I( = A=
A+S #+D=# B=#+AQJES B-#ES80+AAEJ -A?8=A? -D+ -M:T
?8E#?/ A= J-#+AE M+9+; ?2J=B++HJ-SC M-L+#-0=# B-#ES8T
0+AAEJC -8J91# +<- 0 8-B B+?8+( <;+0 ?:;/ M- ,=J#=;J+(
?2-MG=/ -8J910=#= +<- 0 M-?#+;AES 9=,( E M9-H+# B-#ES8T
0:C J-8-9:P( >+, ?-BA+AE/( HE8=#= -A?8=A?( 8- >1#=
B-#E80= 0- ?2#=0: -<-9-;EL1 O 3}~[ {e’ae Ul >#=<-78T

U  —<-9-;EL=( ;#0=C 9=;:S%/



AIS E M-F8EH+?JES ->+8 =A<+#i= O ;+0?80+AAEL+l A+>= O
,tB#+( -<= O #P;/B

9/B- M+9+; ;0+9@P O01?E#?/ J=BEA = A+B 0 ;0:N
K=9K-9-0IN 0=,=N ?8-/#E >:J+81 LO+8-0X >#=<-;=9/ 0-;+(
M-E0OG+S ?8+>#E( -AE M+9+DE#E 8:C H8- EN ?->E9=#=|
B+D;: 0=,=BE >#+?8+#- ,+9J=#0L+( J=J >1 ,A=B+A:/
?->-S 08-9D+AE+ BE9?J-S DE,AE 0 B-A=?819?JE+ ?8+T
AlI(O A=?8-/8+#0AEL= 9=,9+G=#= EB+8@ ,+9J=#- 8+B M=AT
?E-A+9J=B( J-B: 0 >:;:R+B M9+;?8-/#- DES8@ 0 BE9:

-D+ ?-90=# M- -;A-B: LO0+8J: O 8- >I1#E =APS8EAI
<#=,JE O ? J=D;-<- :D+ H:8@ :0/;G+<- >:J+8= E M9ET
J-?A:#?/ <:>=BE J M-0+9NA-?8E ,+9J=#=X A+0+9A-+ E
,=>10HEO-+( J=J 07?Y A= ?0+8+( -A- :D+ <-8-0- >1#-
-89=D=8@ A-0l+ #EL= B8+N( J8- ?8=A+8 ?B-89+8@?/ O
A+<-( A- -A-C :00C A+ ?-NO9=AE#- AE B=#+SG+<- ?2#+;=
=A<+#0?J-<- #EHEJ=( J-8-9-+ ?8-#@J- 9=, 0 A+B -89-=T
D=#-20

8 J=BEA= -D+ M+9+G+# J -JA: 1 :D+ <-0-9E#E(
H8- -A- OIN-;E#- 0 ?=; ?0-+ 09+B/ -A :D+ OE;+#
F8-8 ?=;ll E <:#/0GE+ 8=B ?+SH=? ;+0:GJE >I1#E 8+ D+l
H8- E 8-<;= - J=J=/ -<9-BA=/1 9=,AEL=r -<;= 07+
-AE >1#E -DEO#+Al E O0+2+#1( = 8+M+9@ O M+H=#@AI
E B-#H=#EOI +SH=? -AE A+ 9+,0E#E?0C = 8-#@J- B+;T
#+AA- MO-<:#EO=#E?0 O <9:MM=BE E#E M=9=BE 0 -;ET
A-H+?80+( 0 M-#A-B -;EA-H+?80+( M9-N=DEO=#=?0 m9BEAE
;+ 0 =9?2+4( ,=;:G+0A=/ M-;9:<= >+;A-S -A?8=A?

E;+8@ F8EN ;+0-H+J +B: >1#- -?2->+AA- B:HE8+#QA-l
EB+AA- ,;+?20 O 0 EN PAIN ?+9;L=NC 0 EN ;+0?780+AAIN
;:G=NC A= +;0= M9E-8J918IN HE?8IN ?89=AEL=N JAE<E
DE,AE O E -8M+H=8=#7?/ M-;#EAAIS ?#+; ?B+98E( J-8-91S

-D+ 8R+8A- E?J=# 0-J9:<i EB+AA- ,;+?20 >1# J=J >1
OE;+A M:8@C -78=0#+AAIS 0 0-,;:N+ <-#:>J-S( :#+8+0T
G+S A= A+>+7=

F8: BEA:8: ;0+90 -80-9E#=70X G+0=#@+ :D+ >-#++
M-#:H=?= -?8=0=#?/ 0 J+#@+ -A?8=A?( EC ,=B+8EQ0( H8-
-A A+ OIN-;E8 -88:;=C -8+L E 8+8:GJ= E?M:<=#E?@(
J=J >1 : A+<- A+ A=H=#?/ A-01S M9OE?8:M <-9/C 01,7
0=AAIS ?#EGJ-B ?E#0AI1B O0-#A+AE+B

-D+ 01G+# J AEB ? ?-0+9G+AA- 9=,>E81B ?+9;L+B(
-A H:0?80-0=#( H8- 0-?M-BEA=AE/W J-8-91+ -A :A-?7E8
E, F8-S J-BA=8JE( >:;:8 DE8@ 0 +<- ;:G+ 0?P DE,AQVW
-;A=J- 0A+GA+ -A ?-N9=A/# ?M-J-S?80E+l E M-8-B:( J-<;=
-A M-M9-?E# : ?0-+S 8+8:GJE(l H8->1 +<-( 0 ?-<#=7EE
? ->+R=AE+B -8L=( M9-0-;E#E A= B-<E#: -A?8=A20 AE
?7=B >=9-A( AE A=78-/8+#@AEL= A+ 8-#@J- A+ 0-?M9-8ET



OE#E?@ F8-B:( A- ;=D+ M9+;#-DE#E PA-G+ ?-M9-0-D ;=80
+<- 8:;=

#=;>ER+ >1#- 9=?M-#-D+A- 0 B-A=?819?JEN ?8+A=N

-D+ MO9EG#-?@ M9-S8E 0?+<- ?-8AP G=<-0{ H8->1
E, J-BA=8I( <;+ -A?8=A? M-?#+ ?0-+S J-AHEAIl M-J-ET
#=20 #EG@ -;EA ;+A@C M-M=78@ J 8-B: B+?8:( <;+ +S
MO+;?28-/#- M-J-E8@?/ O0+HA- ON-;= A= J#=;>ER+( J=J
M9+D;+ : ;0+9+S J-BA=81 :?-MG+S{ -D+ M-M9-?E#( H8->1
+<- -?8=0E#E -;A-<-X <-9+ EB++8 ?0-E M9=0=C E AEH8-
A+ B-D+8 >180 L+#-B:;9+AA++ 2#+, =J H8- -A -;EA
0-G+# A= B=#+AQ@J-+ J#=;>ER+

=J E 07+ B-A=?819?JE+ J#=;>ER=( -A- M9+;?8=0T
#/#- ?2->-P H+819+N:<-#0A:P M#-R=;J:( -J9:D+AA:P
=9J=BE( M-J-EOGEBE?/ A= J-#-AA=NX -AE ,=B1J=#E M-T
9-?GES 89=0-P :H=78-J ,+B#E( M-J9181S B-<E#@AIBE
N-#BEJ=BEl -;AE B-<E#1 0-,001 G=#E?0 A=; ,+B#+P >-#@T
G+l ;9:<E+ O B+A@G+( E>- 0 ,=0E?EB-?8E -8 8-<-{ ?J-#@J-
MI-G#- 09+B+AE( -;AE -?+#E >-#0G+( ;9:<E+ O B+AQ@G+
n;+?@ -?->+AA- /?A- -R:R=#?/ N-; 09+B+AE( J-8-9-+
07+ >+,D=#-78A- :9=0AE0=+8C H@/ M-?8:M@ B=#- M-B=#:
78E9=+8 ? #EL= ,+B#E E ;0-9L1 DEOIN( E <9->AELI
B+980IN -D+ B+ #+AA- MOE>HE,E#?/ J A+;=0A- 019-7T7
G+S B-<E#+( <;+ #+D=# J=B+A@X A= A+B +R+ ;=D+ A+
2M+#E O1?2+H@ EB/ M-J-SA-S ;A=J- -GE>JE >180
A+ B-<#-( -H+0E;A-( B-<E#= F8= M-/0E#=?0 0 8-8 ?=BIS
;HAQC J-<;=C J=J ?J=,=#E G+0=#@+( 8+#- -A?8=A? >I1#-
M9+;=A- ,+B#+ A -M:?78E#?/ A= J-#+AE M+9+; A=;T
<9->AI1B J=BA+B E ?8=# B-#E8@?/

=H=#-20 +<- M-?#+;A++ E ?=B-+ 89:;A-+ E?MI8=AE+l
E M9-;-#D=#-?0 -A- ;- 8+N M-9C M-J= >=9-A E A=?8-/T
8+#Q0AEL= A+ MO9EG#E ,= PA-G+S A D+ M-M9-R=#?/
? L+9J-0@PC <;+ B-#E#=?0 -A?8=A?( ? J-BA=8-S( <;+
-A= DE#=( ? B-<E#-S( <;+ +S M9+;?28-/#- 0+HA- M-J-E8@?/¢
E >-#0G+ AEH8- A+ :;+9DEO=#- +<- 0 5S5EA-A+l 0-8
M-H+B: -D+0 J=J 9+>+A-J0 M-,0-#E# :0+?8E ?+>/( -A
B=GEA=#0A- M-M9-R=#?/ ? 8+8:GJ-S E ?+# 0 ;0:J-#J:(
0 J-8-9-S MOE+N=# +<- -8+L( A+ 8-#@J- A+ -J=,=0 AEJ=T
J-<- ?-M9-8EO#+AE/( A- ;=D+ A+ M9-E,A+?/ AE ?#-0=
= FB8-8 9=, +N=#E <-9=,;- >17?789++( H+B 0 M9-G#I1SX
9-AC A=M9=0#//70 0 B-A=?819@( 89ED ;1 B+A/# 0 M:8E
G=;4+ SO0 -G+ +A8 -9+ E A= -789-0+ :G=9¢
M-?+B: EB AE<;+ A+ MOEG#-?0 -DE;=8@I A= J=D;-S
M-;?8=0+ 0 M-0-,J: OM9/<=#E ?0+D:P #-G=;@C 8=J H8-
A=,=089= 0 M-#;+A@ -AE :D+ >I1#E 0 A<E#+B+

P ;-9-<: -D+ M9+>10=# 0 <#:>-J-S =M=8EE O

IV



-A A+ M#=J=#( A+ 0, ; IN=#( AEJ=J A+ 019=D=# ?0-E H:0?80=l
8-#0J- MOE OE;+ B=8+9E >+;AIlS PA-G= ;=# 0-#P ?#+,=Bll
-;A=J- 0789/?J= >1#= #EGJ-B ?E#@A=X 0 8-8 D+ 0+H+9
I A+<- -8J91#=?0 <-9/HJ=( E -A 8/DJ- ,=A+B-<
-8 8-<;=8- ?- 074S ?E#-S E M9-/0E#=?0 8= ?=B-T
-80+9D+AA=/ B=8+9EA?J=/ #P>-00 >=9-A+??1( J=J:P -A=
:D+ E M9+D;+ A+ 9=, 001J=,10=#= n= 09+B/ >-#+,AE
?1A= -A= AE A= BEA:8: A+ -8N-;E#= -8 +<- E,<-#-00/(
;AtB  ->+9+<=#= +<- M-J-S( A-H@P >-;9780-0=#= O0-,#+
A+<- E 07+ 09+B/ <-0-9E#= ? AEB - -A?8=A?l >=9-T
A+??= B-#E#=?0 E M#=J=#= 0B+?8+ ? ?1A-B( ++ ;:G=
J=J >1 ?#E0=#=70 ? +<- ;:G-P( B=8@ 9=,;+#/#= 07+
+<- H:0780=C :<=;10=#= 0?7+ D+#=AE/( -A= ?-07+B -8J=T
,=#=?0 -8 ?->780+AA-S O0-#E E 0?+L+#- DE#= DE,A@P
-D+ -9-P( ;:B=/0 H8- -A ?ME8( -A= <#/;+#= A= A+<-
? A+019=,EB-S A+DA-?8@P( E J-<;= PA-G= ,=B+H=# F8-(
+B: J=,=#-?@( H8- J ++ A+DA-?8E MOEB+GEOQO=#E?@ M+H=#@
E :<91,+AE/ ?-0+?8E =, ;0=;L=8@ -A M-910=#?/ ?M9-?E8(@
: B=8+9E( H+B ->./?A/+8?/ ?89=AA-+ 019=D+AE+( J-8-9-+
-A HE8=# 0 ++ <#=,=NC A- : A+<- A+;-?8=#- ?E# M9-T
/0E8Q@ 78-#0* M-A/8A-+ #P>-M18?80- = E 07+ M9-E?N-T
;E0G++ 0-J9:< 8+M+9@ A+ ,=AEB=#- +<- -A?8=A? :D+
A+ >1#- A= ?20+8+r
-#+,A0 G+0=#0@+ ,=8/A:#=?@W -A= A+,=B+8A- M+9+G#=
0 <#:>-J:P B+#=AN-#EP( +R+ >-#++ -M=?A:P( A+D+#E
?7=BIS A+;:<( J-+B: -A= MOEG#= A= ?B+A:( E>- -D+
A=N-;E# ?B:8A:P 9=;-780 0 ?=B-S F8-S B+#=AN-#EEI
-A M-J-9A- OIM-#A/# 0?40 H8- M9+;ME? 1 0=#E 09=HEC ;=>1
E?L+#E8@ +<- -8 8+#+?A-<- A+;:<=( A- AEH+<- A+ N-8+#
;+#=80 ;#/ 8-<-( H8->1 E?L+#E8@?/ -8 A+;:<= ;:G+0A-<-
=M9=?A- -8+L M9+;#=<=# +B: M9-J=8E8@?/ 0+9N-B( M-S8E
A= -N-8:( A+BA-<- M-K+N8-0=8@ ?+ KE,EH+?JE+ :M9=DT
A+AE/C J J-8-91B -D+ M9+D;+ 001J=,10=# ?89=?8AIlS
EA8+9+?7( 8+M+9@ 8-#0J- :8-B#/#E +<-( OA:G=#E +B: M-H8E
-809=R+AE+ ;A- 8-#0J-UA+ M9+8E#- +B: O :B?80+AAIl+
,=A/BE/W E 0 -;EA M9+J9=2AIS ;+A@ O J 0+#EH=SG+B:
E,:B#+AEP -8L= E B=8+9E O PA-G= ->_./0E# - ?0-+B
D+#=AEE 0+9A:8@?/ 0 B>:=,0 0 J-##+D -8L-0 E+,:E8-0
=J AE <9:78A- >I1#- >=9-A: E >=9-A+??+ 9=778=T
0=8@?/ ? ?1A-B( E>- -AE N-9-G- ,A=#E( 0 J=J-B A=?89-+T
AEE -A M9+>10=48C 0?7+ D+ +<- M9-?@>= M-9=;-0=#= EN
+;0 -A= ?0E;+8+#@7?80-0=#= - 8-B( H8- -D+ M-A+BA-<:
0-,09=R=+8?/ J DE,AEX :D+ L+#IN 89E B+?/L= -A A+
019=D=# AE B=#+SG+<- D+#=AE/ N-8@ H+B AE>:;@ ,=A/8@T
?/0 M-F8-B: M9-?@>= +<- >1#= 0IM-#A+A= >+, 0-,9=D+AES
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>-#0A-<- A= 0-;1 8-#@J- ;#/ 8-<-( H8->1 EN A+ :M9+JT
A#E 0 A+>9+D+AEE( 8=J ?J=,=8@C ;#/ -HE?8JE ?-0+?8E
-<;= >1 -AE 8-#0J- ,A=#E( M9E>=0E#E 0 ,=J#PH+AE+
?89/MHE+( H8- M9-8E0A=/ ?8-9-A= 9=?M-#=<=+8 ?8-#@ >+?T
?M-9A-S >:B=<-S( J=J 8=( J=J:P -A=( M- ?#:N=B( ?->E9=T
+8?/ M9+;?8=0E8@ ?:;:C( -AE AE ,= H8- A= ?20+8+ A+
0,/#E?@ >1 F= ?8-#@ >+,A=;+DA-+ ;+#- B +0=#0+ A+
9+G=#?/C ;= E A+ B-< M-?:#E8@ EB ,-#-81+ <-9I( =
M-8-B: 8-#0J- M-A:9E# <-#-0:0 :?#IN=0 EN :;9:H=PRE+
9+HEW M=B/8:/C H8- -A 07+<- #EG@ ;-0+9+AA-+ #EL-
?0-+<- -8L=( -D+ 0 8-HA-?8E M+9+?J=,=# 0 ME?@B+ 0?7+
D=#->1 ?89/MHENC D=#->1( A=;- M9E,A=8@?/C B=#-MOET
/8A 1+

;A=J- ? -?2->-S ?E#-S -8H=/AE+ -D+ ?J=,=#-?0*
0 +<- ME?@B+ J >=9-A+??+ A -M#=JEO=# 0 A+B A+ 8-#@J-
MO9-E<91G 8/D>1 E( J=J ?#+;?80E+ F8-<-( M-8+9P ?2-7T
8-/AE/( A- 8=JD+ E ?=B:P 8/DJ:P E, 0?+N 0-,B-DAIN
:89=8 O :89=8: -A?8=A?l A=;- ,=B+8E8@ 0 M-NO=#: A=T
G+B: <+9-P( H8- A+DAIS ->9=, -A?8=A? M-?78-/AA-
0E8=# M+9+; AEB O E A= ,0=AIN ->+;=NC E 0 N-;+
M-+;EAJ=C E 0 H=?1 M9-<:#-J 0+9N-B( E 0- 09+B/ ;+#-01IN
0E,E8-0

5 +0=#0+ 9=??J=,=# B=9JE,: ;+ 9+88+ - 8-B( H8-
?89/MHE+ M-?-0+8-0=#E +B: +R+ 9=, M-M18=8@?/ M+9+<-0-T
9E8@ ? ?:;@/BE -D+ A=>E# J=9B=Al ME9-DJ=BE ;#/
J-GJE( BEA;=#+B ;#/ ->+,0/A1 E M+H+A@+B ;#/ M-M:T
<=/( -;A=J- 0?7+ F8E ,A=JE OAEB=AE/ A+ 89-A:#E E,>=T
#-0=AAIN 80=9+SX J-GJ= M-L=9=M=#= +<-{ ->+,0/A= O
:J:I?2E#=0 = M-M:<=S ->-,0=# M9-R+#1<-S

O I 9=,-9+AI1CO ?J=,=# B=9JE,l J-<;= -AE OIN-T
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;E#E E, ;-B= 89+8@+<- ?:;0E(O 01 A+ 8-#0J- M9-E<9=+8+
8/D>:( A- +R+ E ,=M#=8E8+ 0?7+ ?:;+>Al+ E,;+9DJE

8-8 D+ 0+H+9 B=;+B:=,+#0 :??+8 ->_./?AE#= -D+
E +<- ;9:,0/B M-0+;+AE+ ?#:DE8+#+S 1 +BE;I =BE
?:;0E >1#E #P;@BE 0 01?G+S ?8+M+AE H+?8AIBE E M-8-B:
AEH+<- A+ M9EAEB=#E -8 M9-?E8+#+S ;A=J- EA;:?
M-;=9E# J-GJ+ M+9?78+A@( ?8-EOGES ;0+ 81?/HE ME?8-#+S(
?-78=0E# ;=9780+AA:P 0 9=,B+9+ ;+?/8E 81?/H FJP A=
EB/ ->+,0/A1 E :H9+;E# M-DE,A+AA:P 9+A8: 0 89E 81?/HE
#E09-0 ;#/ M-M:<=/

38- J=?=+8?/ ?:;+>A-<- ?-0+8AEJ=( ?-?28=0#/0G+<- ;-JT
#=; M- ;+#:0 8- E M- -8A-G+AEP J A+B: >I1#E E?M9->-0=A1
0?2+ ?M-?2->1 ->-#@R+AE/W -;A=J- ;0+9E +<- ;-B= -?8=#E?@
,=M+981 J=J ;#/ EA;:?=C 8=J E ;#/ G+0=#0@+ J 8-B:
D+ : F8-<- M-H8+AA-<- H+#-0+J= A+ A=G#-?0 #P>EB-<-
DE0-8A-<- O AE ;EJ-<-( AE ;-B=GA+<-(O E A+J-B: >1#-
;=D+ M9+M-;A+?8E M+9?78+A@C A+ ;#/ J-<- >1#- ?-28=0E80
;=9?80+AA:P ,=ME?@ E#E :H9+;E8@ M-DE,A+AA:P 9+A8:

-D+ E B=9JE, ?;+#=#E M-?#+;APP M-MI18J: M9-T
AEJA:8@ 0 +<- ;-B( A-UE -A= A+ :0+AH=#=?0 :?M+N-B

=¢ ?:;+>AI1S ?-0+8AEJ :8- -J=,=#7?/ A-E?8EA+ H+T
#-0+J-B A+M-;J:MAIBr

3EB8=8+#@ #+<J- M-SB+8( H8-( A+?B-89/ A= 0+?+#1S A9=0
G+0=#@+C 0?+ F8E ?#+;-0=0GE+ -;A- ,= ;9:<EB 9=,-H=T
9-0=AE/ 0 J-AL+ J-AL-0 M-0+9<#E +<- 0 ?=B:P H+9A:P
B+#=AN-#EP 0 ?=B-B ;+#+( H8- -DE;=#- +<- OM+9+;Eo0

-#A-+ 9=,-9+AE+ ?+B@EC :89=8= -A?8=A?( J-8-9:P -A
8-#0J- A+;=0A- 0A-00 ->9+# #EGQ@ ;#/ 8-<-{ H8->1 M-8+T
9/8@ 08-9EHA-( E A= ?+S 9=, ?=BIB D+?8-JEB ->9=,-B(
A+->N-;EB-?80 0?8:ME8@ M9-?81B 0-#-A8+9-B 0 J-9-#+0T
?JE+ 0-S?J=C 9=?J0=98E9-0=AAIl+ 0 EJ=9;EE E#E 0 E
0+9AF  ?+ F8- OM-#A+ B-<#- MOEOQO+?8E H+#-0+J= 0 -8H=/T
AE+ M-8-B: -D+ E -8H=EO0=#?/( -A A+ D+#=# ?#:G=80
AEJ=JEN :8+GES8+#@AIN ?#-00 A=-89+, -8J=,10=#?/ -8 9=,T
O#+H+AESC J-8-901+ MO9E;:BI10=#E +<- ;9:,0/C H8->1 N-80
A+BA-<- 9=7?+/8@ +<-( E 0?+ 09+B/ M9-0-;E# : ?+>/ 0
J-BA=8+ 0 <-?8EAEL+ n-#-8=/ 9+G+8J= X 8:8 -A ME?=#
ME?@B= B=8+9E E#E ?#=<=# F#+<EE ;#/ -A?8=A?1 MOET
>=0EB( H8- 0 ;-0+9G+AE+ 07+N >+; 0 A+B 0B+?8+ ? B+#=AT
N-#E+S 9-;E#=?0 A+-;-#EB=/ ?J#-AA-780 J ?-HEA+AEP
?8EN-0



=>>>

pP3 4 3 ¢

;A=D1 :89-B  -D+ <#/;+#2/ 0 ,+9J=#0L+( ;=>1
M-A/8@C E;+8 #E +B: ?J-9>A-+ 019=D+AE+ #EL={ -;A-T
09+B+AA- -A MI8=#?/ ;-ME?=8@ 0+?@B= ?#=>-+( A- A+->1IT
H=SA- A+DA-+ H+80+9-?8EGE+( M-?0/R+AA-+ B=;+B:=,+#0

-A?8=A? ;+ +,9EWl E 0-8 0 8: ?=B:P BEA:8:( J-<;=
-AC J=,=#-?@0 :D+ A=G+# ;-0-#@A- >-<=8:P 9EKB: ;#/
H+80+98-S ?89-JE J:M#+8=( 0 ;0+9@ +<- J-BA=81 89ED; 1
M-?8:H=#HE

O -S;E8+r O J9EJA:# G+0=#0+ ;k A<E#+B

0+9@ B+;#+AA- -80-9E#=?0( E 8-80 J8- ?8:H=#?/(
0-G+#

+,A=J-B+L( H@/ KE,E-A-BE/ ?E#0A- ?B=NEO=#= A=
#E?0P B-9;-HJ:( >1#( A+?-BA+AA-( ,=0?+<;=8=S 0-9L=
M9=0-?:;E/( OE;EB-({ ?:;+S?JES ME?+L({ J=AL+#/9?J=/
Jol?= E, +A8 5 =M+#0 M-2#+;AE+ H+819+ B+?/L=

-D+ H=?8- >10=# 0 n=#+ M-8+9/AAIN G=<-0 E M-
?J9PH+AAIB M=#@L=B E J9PHJ-0=8-B: A-?: A=:HE#?/
?9=,: D+ 9=?M-,A=0=80 #P>-<-( ;=D+ ?=B-<- A+,=B+8A-<-
E, M9E?M+GAEJ-0 ' +BE;I

M-?+8E8+#/ >I1#E MOE#EMGE+ J- #>: -<A+AA- 91
DE+ 0-#-?1( A= ->+EN R+J=N J9=7-0=#E?0 >-#0GE+ #E#-T
00+ >-9-;=0JEC <#=,=0 M-;->A- -M=#:0 M+9+#EQ=#E?@ 0?+BE
LO+8=BE 9=;:<E( : A+<- >1# R+9>=81S 9-8 E -?891S
M-;>-9-;-J0 J-AHEJ J-8-9-<- A+ 0l ;=0=#?/ OM+9+;( =
M-H8E ?N-;E#?/ ? J=;1J-B

=J0 8=J(O M9->-9B-8=# -D+(O ?A-0= J=J-+ 8-
?:;4+>A-+ 10+;-B#+AE+r ?#E -M/8@ A=;- M#=8E8@ E,;+9DT
JEC BA+ M9E;+8?/ 9=?M9-?78E8@?/ ? M-?#+;AEB ME?8-#+B

o #=;A-( A+ >:;+B 8+9/8@ M9E?:8?80E/ ;:N=

-A ? 80+9;-78@P ?8=# -DE;=8@C M-J= H+#-0+J ?
>-9-;=0J=BE M-;-S;+8 J ?8-#:

9EG+#+L -80+?E# AE,JES M-J#-A E -?0+;-BE#?/X

(@] B+P #E / H+?8@ 9=,<-0=9E0=8@0 ? G+0=#@+ -D+
=AJ9+;-B ;1 A<E#+B-B( O#=;+#0L+B A<E#+B=( +9ES8(
+A8=; E M9-HEN :<-;ESo

-D+ A+0-#0A- M-;:B=#( H8- +?#E -A ?+SH=? +R+
O#=;++8 FB8EBE ,+B#/BE( 8- 0 ?J-9-B 09+B+AE +<- -8
AEN -?0->-;/8 A >1# A+?J-#0J- :;EO#+A ?8-#0 8-9D+
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?80+AAIB 078:M#+AE+B( A- -80+8E# 0+?@B= 9+GEB+#@A-
E 80+9;-X

O =0 ?:;=9@C F8- /

O + ?7M9/8=A #E J8- AE>:;@ 0 J=>EA+8+( 9=?M-#-T
D+AA-B( J=J / :?M+# ,=B+8E8@C M-,=;E 0=G+<- =#@J-0=0 O
?2A-0= ?M9-?E# H+#-0+J ? >-9-;=0J=BE

O =B( ?:;=90( AEJ-<- A+8{O -80+H=# -D+O ;T
A=J-( MOE,A=P?@C 0-M9-? 0=G J=D+8?/ BA+ 0+?@B= ?89=AAIB

(@) B+D;: 8+B ;+#- ->./?A/+8?/ -H+A@ M9-?8-(
BE#-?8E001S <-?:;=9@( 0+;@ B-<#E D+ 01 A=N-;E8@?/
0;0-+B ? 0-,#P>#+AA-S #E>- ? MOE/8+#+B I ;-78=8-HT
A- N-9-GE ?->-S E ;-78=8-HA- ->RES8+#@AI( = M-8-B:
OM-#A+ :B+?8A- M9+;M-#-DE8@ E 8- E ;9:<-+ -08-9/P¢
01 B-<#E A=N-;E8@?/ ? 0-,#P>#+AA-S E#E ? MOE/8+#+B
E ?M9/8=8@ ++ E#E +<- 0 ?0-+B J=>EA+8+( H8->1 0=B :;->T
A++ >1#- MOEA/8@ M-?+8E8+#/

(@) >1# -;EAC ?:;=9000 N-#-;A- ?J=,=# G+0=#@+(O
E 0 J=>EA+8+ AEJ-<- A+8

O  + ?2->#=<-0-#E8+ #E 01 M-,0-#E8@ BA+ ?=B-#EHA-
0 8-B :;-7?8-0+9E8@?/00O -?0+;-BE#?/ H+#-0+J ? >-9-T
;=0J=BE

O 3+98 M->+9E( ?:;=9@r 89=AA-( H8- Ol A+ 0+9E8+
BA+ A= ?#-0-

O (9=,:B++8?/( / 0=B 0+9P¢( <-?M-;EA ;1 A<E#+B(O
-80+H=# A+,A=J-B+L( MO9E>#ED=/?0 B=#+AQJEBE G=DJ=BE
J J=>EA+8:(O 9=,:B++8?/C / 0=B 0+9P( E>- ,A=P( H8- 0l
H+#-0+J H+?8El -;A=J- >+, 0=G+<- ?-E,0-#+AE/ E#E >+,
0=G+<- 0+;-B= 8:;= B-< M9-?J-#0,A:80 J=J-S #E>- A+T
?J9-BAIS H+#-0+J

FSEBE ?#-0=BE ?89=AAI1S M-?+8E8+#@ MOE-8J91#
;0490 J=>EA+8= E M9-?:A:# 0 R+#@ ?0-P J:A@P <-#-0:

O 9+0-?N-;A-(O M9-<-0-9E# -A(O 8=B E 0 ?=B-B
;+#+ AEJ-<- A+8

3+<- N-H+8 -8 B+A/ F8-8 H:;=Jo O M9->-9B-8=#
?2J0-,0 ,:>1 -D+

O H8-C ?8+Al : 0=? 8:8 ;-?8=8-HA- 8-#?81+0 O
?M9-?E# H+#-0+J ? >-9-;=0J=BE

O =,>E9=S8+?@ 0 F8-B ?=BE( ?:;=9@r O 0,-90=#?/
G+0=#0+ O - 8-#@J- ,A=S8+X O0I( J=D+8?/( 010+;+8+
B+A/ E, 8+9M+AE/

O + <A+0=S8+?7@C BE#-?8E01S <-?7:;=9@( A+ <A+0=ST
8+20 ?=BIB ?BE9+AAIB ->9=,-B M9-G: M9-?8E8@ B+A/
,= 07+ F8E M9+;-?8-9-DA-?8E( A- ?+SH=? 01 ?=BE M-SB+8+(
H8- -AE ?-0+9G+AA- A+->N-;EBI

O + ?8+?A/S8+?@C ?:;=9@C A+ ?8+?A/S8+?@r n=<#/T



AE8+ 0 GJ=KI( ,= ;9=ME9-0JE( M-G=9@8+ M-; J9-0=80P
+?#E 0=B :<-;A- M-#:HE8@ J#PHE -8 J-B-;= E -8 ?+J9+T
8+9=( 89+>:S8+ EN >+,- 0?/J-<- ?8+?A+AE/

+,A=J-B+L A+B+;#+AA- 0-?M-#@,-0=#?/ M-#:H+AAIB
9=,9+G+AE+BX -A -8J901# ;0+9L1 0?+N GJ=K-0( ,=<#/A:#
M-; J9-0=8@C M-G=9E# ,= ;9=ME9-0J=BE E ;=D+ E?MI8:PT
R+ M-<#/;+# A= J-B-; E ?+J9+8+9( 8-HA- N-8+# :>+;E80?/(
B-D+8 #E 8:;= O0#+,80 H+#-0+JI A- ;0= F8E M9+;B+8=
->78=A-0JE( ;-#DA- >18@C M-J=,=#E?@ +B: ?#EGJ-B 8+7T
AIBE ;=D+ ;#/ ?=B-<- #P>-M18A-<- ?:>.+J8=( E( :H8EO-
M-J#-AEOGE?@C -A -8J=,=#7?/ 0,/8@ J#PHE( J-8-91+ G+T
0=#0+ :D+ 018=RE# E, J=9B=A=( A- M-?#+ F8-<- B-#H=#ET
0-<- -8J=,= 0A-00 -M:?8E# 8:;=

(@) 8+M+9@C <-?M-;EA ;k A<E#+B(O 8-9D+?80+AA-
A=H=# A+,A=J-B+L(O 8+M+9@C J-<;= / M-#A-?80P :;-78-T
0+9E#?/ 0 8-BW H8- Bl ? 0=BE -;AE( EB+P H+?8@ M9-?E8(@
0=? 01?#:G=80 B+A/ J=J B-DA- OAEB=8+#@A++( E>- /
?7->E9=P?@ <-0-9E8@ ? 0=BE - ;+#+ 0+?@B= 0=DA-B

(@) ;+#- F8- MO9E/8A-+ E#E A+80 O -?0+;-BE#?/
G+0=#0+

O m8- :D >:;+8 ,=0E?+8@ -8 0=?(O -80+H=# H+#-0+J
? >-9-;=0J=BE(O 0+9A++( -8 8-<-( J=J Ol ?=BE J A+B:
-8A+7+8+70

A M-;-G+# J ;0+9EC ,=M+9 ++ ?M+90= A= J#PH( = M-8-B
E A= ->+ ,=;0EDJE

-D+ :J9=;J-S >9-?E# 0,<#/; A= JO+?#-( <;+ #+D=#=
+<- GM=<=X M- M9EB+9: EA;:?= -A M-;:B=#( H8- J A+B:(
Ht<- ;->9-<-( M-;-?#=#E A=+BA-<- :>ESL:( H8->1 :HET
AE8@® 9=?M9=0:

3+#-0+J ? >-9-;=0J=BE M+9+NO=8E# F8-8 0,<#/; E M-T
M+GE# :?7M-J-E8@ G+0=#@+ :#1>J-S E D+?8-BW M-8-B -A
MOE;OEA:# ?8:# J J9+?#:( 0 J-8-9-B ?E;+# -D+

UA-G= A+M9-E,0-#@A- -8-;0EA:#?/ 0B+?78+ ? J9+?#-B

+,A=J-B+L ,=B+8E# F8-( J=J M9+D;+ ,=B+8E# >+7?T
M-J-SALS 0,<#/; G+0=#@+C E H:80 ,=B+8A- :#I>A:#?2/l
+<- <=;+A@J=/ :?B+GJ= J=J >:;8- <-0-9E#=X =( ;=0
OED:C Ol A+ ?#EGJ-B 8- BA+ ;-0+9/+8+( A- M-<-;E8+ A+T
BA-<-

-D+ B-#H= D;=# 3+#-0+J ? >-9-;=0J=BE ?A-0=
—<#/;+#?/ 0-39:<( J=J >:;8- :0+9+AA-?8@C H8- -AE O
J-BA=8+ 8-#@J- 0;0-+B( +R+ A+ ;- J-AL= :?M-J-E#= +<-||
,=8+B( A=J#-AEORE?@ J ?=B-B: :N: PA-GE(l -A M9-G+M8=#X

(@) E#-?8E00S <-?7:;=9@( J=J Ol ?B-89E8+ A= D+T
AE8@>:0

5 +0=#0+ >9-?E# MOIE?8=#0AIS O0,<#/; A= ?2->+?+;T
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AEJ=  -80 9+GEOC H8- -D+ B=#-780 <#:N-0=8( M-08-9E#
?0-S 0-M9-?

O = D+AE8@>:0 O 9=78+9/AA- M+9+?M9-?E# A=G
<+9-S
O = D+AE80>:(0O M-08-9E# A+,A=J-B+L E J=J

B-DA- #P>+,A++ M-J=H=# <-#-0-P( = A= <:>=N +<- -M/80@
M-/0E#=?@ 07+ 8= D+ <=;+A@J=/ :?B+GJ=( OE;EB-{ M9ET
01 HA=/ A+<-

O - - J=J-S D+AE8@>+ 01 B8-#J:+8+0 O ?M9-?E#
-D+
o J=J-S D+AE8@>+0 = - ?=B-S A=78-/R+S

O EH+<- A+ M-AEB=Pr O 0-?J#EJA:# G+0=#0+ O
T #=;A-0 <-0-9E8+ ;=#0@G+

(@) 8=J-B ?#:H=+(O ?J=,=# A+E,0+?8AI1S(O / M-T
?8=0#P 0-M9-? EA=H+

(@] ,0-#@8+C ?::;=90

O  -8E8+ #E 0l 01E<9=8@ ?0-P 8/D>:o0

O 3+98 M->+9Er R+ >01r O 0?J9EH=# -D+ O

=D+ -H+A@ N-H:

O  9+0-?N-;A-C M9+0-?N-;A-(O M9-E,A+? H+#-0+J
? >-9-;=0J=BE( 0?7+ 8=J D+ :#1>=/?0(O 8-<;= BI ?8-#T
J:+B?/

O 8-#J:+B?/0 OM-08-9E# -D+( ,=+9,=0 0 JO+?#+

O =J 0-80 BE#-?8E0IS <-?7:;=90(O M9-;-#D=# A+T
,A=J-B+L(O / B-<: M-B-H@ 0=B 01E<9=8@ 8/D>:

5 +0=#@+ 0 M-#A-B 0-78-9<+ A+M9-E,0-#@A- MOET
;O0EA-#?/ J 20-+B: ?2->+?+;AEJ:X -A E ;:B=80 ,=>1# - +<-
<=;+A@J-S :?B+GJ+ E <-8-0 >1# >9-?E8@?/ +B: A= G+P

J-#0 D=#J= H+#-0+H+?J=/ A=8:9=§ Bl 8- ;:B=+B(
H8- ?:R+?80:P8 ?EBM=8EE E =A8EM=8EE( = 0+;@ A= ?=B-B
s+ 02+ -MO+;+#/+8 J-917?8A1S EA8+9+?r

(@) H8- ;#/ F8-<- A:DA- ?;+#=8@0 O ?M9-?E# -D+

O -<B-Sr = M-H8E AEH+<-(O -80+8E# A+,A=J-B+L

O - 07+ D+o

O =B A=;- >:;+8 D+AE8@?/

5 +0=#0+ ?A-0= M9E?8=#0A- M-?B-89+# A= ?20-+<-
?89=AA-<- M-?+8E8+#/( M-?B-89+# +R+ >-#++ E?MI8:PR+(
H+B 0 M+9001S 9=, +B: 0;9:< MOEG#- 0 <-#-0:( H8- M+9+;
AEB M-B+G=AAIS

-#0J- >1 -A A+ OM=# 0 >:S?80-(O M9-G+M8=# -T
D+(O 0+;@ 8-<;= F8- :D+ A+ >:;+8 ?8-#@ ,=>=0A-

-#H=AE+ ,=8/A:#-?0X G+0=#@+ M9-E,A+? F8E ?#-0= 8=J
8EN-C H8- H+#-0+J ? >-9-;=0J=BE EN A+ 9=??#1G=# E 07+
+R+ D;=# -80+8=

O 38- D 01 B-#HE8+0 O ?M9-7E# A+,A=J-B+L
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O 8=J0 01 ?J=,=#E O A=H=# G+0=#0+
(@] ?J=,=#( <-?M-;EA ;k A<E#+B( H8- 0=B A=;- >:;+8
D+AE8@?/
@) +AE8@?/0  A+o
(@] B+AA- 0=B( ?->?80+AA-S M+9?-A-S{ M-8-B: H8-
J-#E D+AE8?/ J8- AE>:;@ ;9:<-SC F8- 0=G+B: ;+#: A+
M-B-D+8
O -#A-C ;= 0IC / OED:( G:8E8+r O 0-?J#EJA:#
-D+
O E >1 / EB+# H+?8@ MOEA=;#+D=8@ J HE?#: 0=T
GEN >#E,JEN ,A=J-BINCO 0-,9=,E# A-0-/0#+AAIS
?20=8(0O 01 >I1( BE#-?8E01S <-?:;=9@C ,A=#E( H8- / AET
J-<;= A+ G:H:
O 8=J-B ?#:H=+ ;+#- MOEAEB=+8 ?+9@+,A1S ->-9-8
O +?20B= ?+90+,A1S(C BE#-?8E0IS <-?:;=9@(O E /
M9-G: 0=? 8=J E -8A+?8E?0 J A+B:
O 8=#- >180( BA+ MOE;+8?/ D+AE8@?/0
O -D+ M9=01S( A: J-A+HA-
O A= J-Bo O ?M9-?E# G+0=#0+( ;+#=/ A=; ?->-S
,=B+8A-+ :?E#E+
O =J-Bo O M-08-9E# H+#-0+J ? >-9-:=0J=BE( E A=
<:>=N +<- -M/80 M-/0E#=?0 <=;+A@J=/ :?B+GJ=O = J-Bo
-8 8+M+9@ 01 J-?A:#E?@ ?=B-<- <#=0A-<-
O -8 EB+AA-( A= J-Bo O ?A-0= ?M9-?E# -D+ O
10 J-A+HA-( M-AEB=+8+( ?:;=9@( A+ B-<: 0+;@ / D+AE8@?/
-H+98/ <-#-0:X J-8= 0 B+GJ+ A+ M-J:M=PS8r
(@) 0?+ D+ EB+AA- 8=J 0=B E M9+;?8-E8 D+AE8@?/(
<-?M-;EA ;k A<E#+B
O J=DES8+ = 01 0 ,;9=0-B 9=??:;J+0 1 0 F8-B
80+9;- :0+9+Al 0 O -?0+;-BE#?/ G+0=#0@+
O - +780 J=J F8- A=;- M-AEB=8@%¥ :0+9+A #E /o
O -800-8C :0+9+Alo >- 0 M9-8EQA-B ?#:H=+ / ;-#T
D+A 0=B M9/B- ?J=,=8@( H8- -H+A@ ?M+G:( H8- B+A/ D;:8(
H8- BA+ A+J-<;= G:8JE G:8E8@ E H8- / N-8+# >1 J=J B-DT
A- ?J-9++ M-J-AHE8@ ? E<9-P( 0 J-8-9:P Bl E<9=+B
O - F8- 0-0?+ A+ E<9=( BE#-?8E0IS <-?:;=90(O -8T
0+H=# A+,A=J-B+L ?=BIB 8-9D+?80+AAIB 8-A-B(O = :D
+?#E E<9=( 8-( 0- 0?/J-B ?#:H=+l 8=J=/( <;+ ?8=0J=O
0=G+ >:;:R++( E>- 01 B-D+8+ O1E<9=8Q M-#8-98 BE#T
#E-A= #E09-0
O -<;=( 9=;E 0?+<- ?20/8-<-( ->./?AE8+( J=J 0=? A=T
;->A- M-AEB=8@0
O #P>#+Al #E 01 0 J-<- AE>:;@0 O -?0+;-BE#T
?/ H+#-0+J ? >-9-;=0J=BE( OM+9// 0 -D+ M9-A,E8+#@T
AlS 0,<#/;



5 +0=#0+ M-H:;E#-?@C >:;8- M+9+#EOH=81+ <#=,= M-T
?+8E8+#/ >:J0=#@A- >:9=0/8 +<- E 0,-9 A+,A=J-BL= M9-T
AEJ=+8 0 ?=B: P <#:>EA: +<- ;:GE

O ,>=0@8+ B+A/C ?:;=9@( -8 A+->N-;EB-?8E -80+H=80@
0=B(O ?J=,=# PA-G=( ?E#0A- M-J9=?A+0

(@) —#@ ?J-9-( BE#-?8EO0IS <-?7:;=9@C Ol 89+>:+8+(
H8->1 :0=D=#E 0=G: 8=SA:(O M9-;-#D=# A+,A=J-B+LCU /
8-D+ 0OM9=0+ A=?8=E0=8@ A= 8-B( H8->1 :0=D=#E E B-P

(@ 10 F8- ?-07+B ;9:<-+ ;+#-r O 00190=#-70 : -D+

O -H+B: ;9:<-+ ;+#-0

O 1 ;-#DAIl 0?7+ BA+ -8J91380@

O =M9-8E0( <-?M-;EA ;1 A<E#+B( 01 M-?#+;AES(
J-B: / ;-#D+A H8- #E>- -8J918@W A- / A+ ,=M9+R=P 0=B
;-<=;10=80?/

O M=?E>- E A= 8-Br #=<-;=9P 0=? ,= 9=,9+G+AE+(
?:;=90C A-( M- A+?H=?8@PC / A+ B=?8+9 9=,<=;10=80
,=<=;JE ¢(

(@ 8=J-B ?#:H=+ M-M9->:S8+ ?=BE H8- AE>:;@ 9=,T
:,A=8@C E>- /C ?- ?0-+S ?8-9-Al( B-<: #EG@ M-08-9E8@ 8-(
H8- :D+ ?2J=,=#

O :;=90(O M9-<-0-9E# G+0=#@+( 078=0=/(O 01
M-AEB=+8+

O =( BE#-78E0IS <-?7:;=9@( / M-AEB=P( H8- Ol H+T
#-0+J 0 01?G+S 7?78+M+AE >+?J-9178A1S(O -80+8E# A+T
,A=J-B+L( 0 ?0-P -H+9+;@ M-;AEB=/?0 ? B+?8=(O E 0=B
>+,9= #EHA-( M9-E<9=+8+ #E 001 #E>- O0lE<9=+8+ ?0-P
8/D>: J-A+HA-B ?H+8+ ;#/ 8 J <- 0+#@B-DEC J=J 01I¢
A+ EB++8 -?7->-<- A= H+AE/C > o A+<- A= M-#8-9= BE#T
#E-A= #E09-0 >- #@G+ E#E B+A@G+

O 3+98 M->+9Er O 00190=#-?0 : -D+O + EB++8
-?->-<- A=H+AE/r o A+80 ?:;=9@C / EA=H+ ?B-89P
A= 0+RE( H+B 0l - M-SBE8+ ?=BEX A+ B-<: 0+;@ / D+T
AE8@?/ 0-8 8=J ?78-#@ A+#+MIB ->9=,-B

O E#-?8E001S <-?:;=9@C BE#-?8E0IS <-?7:;=9@(O
,=<-0-9E# A+,A=J-B+L ? OE;-B <#:>-H=SG+<- ?-H:078T
0E/(O N-9-G+A@J- ,=M-BAES8+ B-E ?#-0=B 01 ?=BE A+ M-T
AEB=+8+( -8 H+<- -8J=,10=+8+?0

O - ?2J=DE8+ A=J-A+L( ?:;=9@C / ?7-<#=G:?0
0?8:ME8@ O M+9+<-0-91C H8- / ;-#D+A >:;: ?;+#=8(@o0

O -#E :D M+9+<-0-91 8=J-<- 9-;= A=HEA=P8( EN
A=;->A- ;-0-;E8@0 ;- J-AL=

O 8=#- >180C 89+>:+8+ -8 B+A/ 9+GE8+#OA-<-
?-<#=?E/o0

O -8 EB+AA-

(@) BA+ M9E;+8?/ D+AE8@7?/0
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O + ,A=/ ;=D+ EB+AE A+0+781

O - F8- D+ M9-8EO0A- ,;9=0-B: ?BI?#:

O 0?+ 8=JE M-,0-#@8+ BA+

O EJ-<;=0 ?::;=90C AEJ-<;=r

O m8- 0=G+ M-2#+;A++ ?%#-0-0

O  -2#+;A++0 -J-AH=8+#QA-+r

O -;:B=S8+ +R+ A+BA-<-

(@) D+ ;:B=#( 0+9A++( A+ ?8=A: E ;:B=8@C 9=, 9+H@
E;+8 - 8=J-S A+#+MEL+ A+( BA+ D+AE8@?/(C A+ ,A=/ A=
J-B( ;=D+ A+ OE;/ ?20-+S A+0+?81C A+ M+9+B-#0EOGE?@ ?
A+P AE +;EAIB ?#-0-B( A+ 0+;=/( B-#-;= -A= E#E ?8=9=(
N-9-G= ?->-S E#E :9-;#E0=( <#:M= E#E :BA=or :( ,A=+8+(
#P>+,A+SGES( 0I( OE;A-C ?-0?+B 8+9/+8+ <-#-0:r

O 01 O ?0-E BE##E-AI1( BE#-?8E01S <-?:;=90r

A+,A=J-B+L 0,/#?/ ,= G#/M:

F8-B -J=/AA-B H+#-0+J+ >1#- ?8-#0J- :0+9+AT
A-?8EC H8- G+0=#@+ MIEG+# 0 ,=B+G=8+#([?80- A MOET
A/#?/ B+9E8@ J-BA=8: >-#1GEBE G=<=BEX ?A=H=#t= G+#
-8J9-0=8E J -JA:( ,=8+B -8 ;0+9E J J-B-;: E 0 J-AL+ J-AT
L-0 -M/8@ 8/D+#- -M:?8E#?/ 0 J9+?#-( A=>#P ;=/ :J9=;J-S
,= M-?+8E8+#+B( = 8-8 B+D;: 8+B ? ?=BIB A+M9EA:DT
;tAAIB 0E;-B ?J9+> ->+ ?0-E >-9-;=0JE E M-;>-9-;-J

O  +:D+#EC ?:;=90(O ,=<-0-9E# -D+( M+901B
M9+910=/ B-#H=AE+(O A+:D+#E 01 M-#-DE8+#@A- -8T
J=,10=+8+?@0 ;=8@ BA+ N-8@ J=JE+ AE>:;@ 9=,./?A+AE/o

O #/A:?0 H+?8@P( BE#-?8E0IS <-?:;=9@C / >1 ?-
0?+S -N-8-S(O -80+H=# A+,A=J-B+L(O A- EB+AA- F8- BA+
?789-<- A=789-<- ,=M9+R+A-

O J=DES8+ BA+ 8-#@J-( = B-#-;=/ -?->= 0K:r O
00190=#-?0 : -D+( J-8-91S ?=B M9+90=# ?+>/ F8EB
0-?J#EL=AE+B O -#-;= #E -A=( M- J9=SA+S B+9+0

+,A=J-B+L M9-;-#D=# ?2J9+?8E ?0-E >-9-;=0JE

(@) o 8-<;= -80+8@8+X N-9-G= -A= ?->-S E#E >+,->T
9=,A=0

-?+8E8+#@ M+9+G+# -8 >-9-;=0-J J M-;>-9-;J:
O -<: #E /0 A=J-A+L( N-8/ >1 -?20+;-BE8@?/X A+0+T
?8= ;+0EL= -A= E#E 0;-0=0
+,A=J-B+L -?8=#?/ ?-0+9G+AA- A+0-,B:8EB
O NC ;= ? 0=BE E ?-S8E ? :B= A+;-#<-r O 0?J9EH=#
-D+0 :;=9// ?+>/ J:#=J-B M- #>:

(@) E#-?8E00S <-?:;=9@C / M9-R=P?@ ? 0=BE ;-
,=089=(O ?2J=,=# A+,A=J-B+L(O N-9-G+A@J- M-;:B=S8+
A=; B-EBE ?#-0=BE

(@) H8- >: +8 ,=089=0 O ?M9-?E# G+0=#0+

8 9 : & & 5 < ;
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O I M9E;+8+ -;EA0

O  +80 / MOEA+?: ? ?->-P ->/,=8+#@0?80- - 078:M#+T
AEE 0 >9=J

O >/,=8+#@780- - 07?8:M#+AEE 0 >9=Jor O 0-?T
JHEIA:# -D+( >#+;A+/

O ( M:?80 F8- 0=? A+ 89+0-DE8CO -80+H=# A+,A=T
J-B+L(O 01 M-;MEG+8+ +<- 8-#@J- 0 8-B ?#:H=+( +?#E
?7=BE 8-<- M-D+#=+8+ :;@8+ ?M-J-SAI( ;-9-<-S <-?M-;EA
ik A<E#+B(O M9E>=0E# -A ? ->1HA-S ?0-+S :NBI1#J-S(O
?E#J-B 0=? J O+AL: A+ M-0+;:8

FSEBE ?#-0=BE 8=EA?80+AAIS M-?+8E8+#@C M/8/?@C
01G+# E, J-BA=81( -80+GEO0=/ +R+ >-#++ AE,JE+ M-J#-AI(
H+B 8-<;=( J-<;= M-/0E#?/\ -A >1# :D+ ;=#+J-( = G+0=#0+
0 M-#A-B E,A+B-D+AEE ?:;-9-DA- ?D=8IBE E ;9-D-=T
REBE M=#@L=BE 0?+ +R+ ?8E?JEO=# ?0-S O0#=DAIS -8
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J-8-91S 8=J A+-DE;=AA- A= A+<- ->9:GE#?/W A=J-A+L(
?->9=0GE?0@ ? ?E#=BE( -A M-;A/#7?/ ? J9+?#=C 0,/# G#/M:
E M-?M+GE# J B=9JE,: ;+ 9+88+( ?0-+B: M-?8-/AA-B:
?-0+8HEJ:( <#=0A-S ?0-+S -M-9+

- ?H=?80P( B=9JE, >1# ;-B=

O 38- ? 0=BEor O 0-?2J#EJA:# -A MO9E OE;+ G+T
0=#@+ O +:D+#E 01 M9-E<9=#E 8/D>:o0
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(@) ;=D+0 O M-08-9E# B=9JE,
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O O0Ir O M9->-9B-8=¢#¢ -D+
-A >9-?E#?/ 0 ->./8E/ J ?0-+B: ;9:<:
O = <-0-9E8+ D+r O 0-?J#EJA:# B=9JE, O 1 ,=T
?8=0#/+8+ B+A/ A+ A= G:8J: 89+0-DEB8@?/
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O 7+ F8- 0+?@B= ?89=AA- 180 B-D+8U : 0EJ-A8=
;+ 1,AI= -?28=#=?0 M->-HA=/ ;-H@C E ++ N-8/8 MOE?89-E8(@
#EC >180 B-D+8C B-S >+;AIlS ;9:<
O #E( >180 B-D+8 O M-08-9E# G+0=#0+( >#+;A+/
-8 ;-<=;JE B=9JE,=
O #EC >180 B-D+8( ?=B= ?8=9=/ EA;E=AJ= ,=;:B=T
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J-E#- +<-
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D=+8
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OE;+# #P;+SC J-8-9IN ?HE8=#E :B+9GEBE( = -AE 0;9:<
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O M=?E -?2M-;Er O 0-?J#EJA:# B=9JE,
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O -<;= M-ER+B ;9:<-+ ->_/?A+AE+ A: J=J 8:8
#-0:GJ=( 9=?78=0#+AA=/ 0=GEB M9-8EOAEJ-Bo 38- 01
A= F8- ?J=D+8+0
(@) :D+ E ?2=B M-;:B10=#ll ;= 8-#0J- J=J=/ J-91780
<-?M-;EA: K<=A- D+AE8@ B+A/o
1 ,=>1#E :M-B/A:8@0C H8- EB+AA- 8=J ,0=#E EAT

A
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O =J ,A=8@r -( 8=J E#E EA=H+( >:;@8+ A=?8-9-D+

O =( 9=,:B++8?/C / 0?2+ 09+B/ A=7?8-9-D+( A- F8-(
010 A+ ;=78 BA+ AE +;EA-<- ;A/ -8?79-HJEX ,=089= -8
B+A/ D;:8 -80+8=

O -?7-0+8:S8+?@ ?- ?0-EB -8L-B

O - 0+;0 -8+L A=N-;E8?/ 0 M/8E;+?/8E M/8E #@+
-8?P ;== M-8-B / ;-#D+A 0=B M9/B- ?J=,=8@C B=9JE,( H8-
A+ B-<: 8=J 0-8 0,/80 E D+AES8@?/X / #P>#P({ M9-78-
>-<-80-9P -;A: PA:P ;+0:GJ: E, A=GEN J9=+0( -A= O
?7=B= M9+#+?8@( ?:RES =A<+# 0- M#-8E E ME8=+8 J- BA+ 8=T
J:P D+ M9EO0/,=AA-?8@C J=J:P / ?=B ME8=P J A+Sl +?#E
/ D+AP?@ A= ;9:<-S( -A= :B9+8
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O 1 8=J M-#=<=+8+0 O ?M9-?E# 9+88+( E A= #EL+
+<- -89=,E#-?0 ?-BA+AE+

(@) 0 8-B :0+9+Al -A= ;=#i= BA+ ?#-0-

O B+9+8@0

O +80 DE8@ 8-#0J- ;#/ B+A/ -;A-<-

-D+ 9=??J=,=# B=9JE,: ->- 0?+N ?0-EN MOEJ#PT
H+AE/NC ?0/,=AAIN ? -A?8=A?C A- EB+AE ++ A+ A=,0=#

O  EH#<- A+ M-;+#=+G@( ;9:< B-Sr 8=J-B ?#:H=+

0=B ;:B=8@ A+ - H+B ;A=J-( H8- 0=B ;-9-D+X ;+0EL=
+ >:1;+8 A+?J9-BA-?80PC +?#E / ?M9-G: : 0=2C J=J ,-0:8
F8: >=91GAPo

(@) A+8r + ,-0:8 -A?8=A? ;+ +,9E

O 3498 M->+9Er -A?8=A?C EAIBE ?#-0=BEC M-?8-/AT
?80-r =( 8=J-+ EB/ BA-<-+ ?:#E8

O 1 - H+B 8- N-8+#E ?M9-?E8@ B+A/o0

(@) N-8+# ?M9-?E8@C H8- 0=B ;-9-D+X B=;+B:=,+#0

-A?8=A? ;+ +,9E E#E ?+B@;+?/8 M/8@ 81?/H #E09-0
<-;-0-<- ;-N-;=0

O :;0 /7 -;EAl / M-D+980-0=# >1 9=;E A++ ?-78-/T
AE+BC DE,A@PC 0?+B A= ?0+8+r -C :00C : B+A/ +780
-8+L E B=8@C -AE >-<-80-9/8 B+A/( E B-S -8J=, 9=,-9E8 EN

O = 01 ?-0+9G+AA- M9=0IC G+0=#0+(O ?J=,=
B=9JE,(O 01 EB 0?+B ->/,=Al -AEB=48+( ;9:< B-S(
F8- ;+#- 0=G+S ?-0+?8E( 8-#@J- 01 -;EA E B-D+8+ MOEA/80@
9+G+AE+

-D+ 8/D+#- 0,;-NA:#

=9JE, ;+ 9+88+ B+D;: 8+B OM=# 0 ,=;:BHE0-78@ E
;-#<- - H+B 8- 9=,B I G#/#l 0A+,=MA- -A ?NO=8E# G+0=#0+
,= 9:J: E 8=J J9+MJ- ?D=# ++( HB8- 8-8 -8-9-M+#

O 1 89ED;I1 ->9+H+AAIS H+#-0+J(O M9-<-0-9E#
B=9JE,(O / ;-<=;=#?/( E, J=J-<- E?8-HAEJ= E;:8 ?;+#=AT
Al+ 0=B MO9+;#-D+AE/

O -D+ M9=01Sr O 0 E?M:<+ 0-?J#EJA:# -D+

O =G H+#-0+J ? >-9-;=0J=BE O J=J-S AE>:;0
?2:;0/0 ,=7+;=8+#@ E#E ?:;+>AI1S M9E?8=0( : A+<- ;-H@
<-9>:A@/C E -A <-9E8 D+#=AE+B 0l<-;A- M9E?89-E8@ ++

O 9-G: 0=?2¢ B=9JE,l A+ <-0-9E8+ BA+ M-;->AIN
0+R+SC : B+A/ B:9=GJE M- ?MEA+ >+<=P8

O P>+,AI1S G+0=#@+( A=;- :B+8@ <-0-9E8@ ;9:,0/B
M9=0;: 0 <#=,=

O O0Ir O M9-78-A=# -D+

O -08-9/P(O M9-;-#D=# B=9JE,(O A=MEGES8+
0=G+B: M-H8+AA-B: -8L: E M-M9-?E8+ : A+<- ?-0+8=l A-(
A= B-S 0,<#/;( ,;+?0 A+8 B+?8= ?-BA+AEP

O :8 B-D+8 ?J910=8@?/ E ;9:<-+r O ,=<-0-9E#(

"y "8



D=#->A- 9=78/<E0=/ ?#-0=( ,#-M-#:HAIS PA-G=O 180
B-D+8( : -;A-<- E, 8+N <-?M-;C - J-EN Ol 8-#@J- H8-
M-BEA=#E( +78@ ;-H@( E -A=
(@) :D+ -> F8-B M-;:B=#(O -80+H=# 9+88+(O ;=
8-#@J- A+ N-8+# 0=B <-0-9E8@ =J-S M-9-J 01 M9+;T
M-H#E >10 ( MOE,A=P?@( M9+;M-H+# >1 09-D;+AAIS
O =0/ M-M=# 0 :D=?A:P ,=M=;APr O 0 >+G+A?80+
,=J9EH=# -D+
(@] 8+B A+ B+A++ A=;- 01 >E9=8@A(O ?J=,=# B=9JE,(O
89+8@+<- A+ ;=A- E>- 01 M9-E<9=+8+ 8/D>:( #E>-
0=B M9OE;+8?/C ,=J910 <#=,=( MOI<A:80 0 M9-M=?78@
O O0Ir -9+ BA+r O M9->-9B-8=#¢ -D+
O +;AlIS B-S ;9:<( O M-M=#E 0 #-0:GJ:(O ?A-0=
,=<-0-9E# 9+88+( <#:>-J- 89-A:81S -8H=/AAIB M-T
#-D+AE+B G+0=#0+ O ;A=J- A+ ?8-E8 :D 8=J :>E0=807/
;- 08-9-<- OE,E8= 0=G+<- 8=EA?80+AA-<- <-?8/l :#:HE8+
BEA:8:( J-<;= F8-8 -J=/AAIS H+#-0+J ,=M9+8?/ ? 0=BE 0
J-BA=8+( M-89/?E8+ +<- N-9-G+A@J- E M-89+>:S8+( H8->1
-A ->_/?AE#?/ A=HE?8-8:( +?#E A:DA- O ;=D+ M9E<9-T
,E8+ +B: : = J-#E -A -8J=D+8?/( 01 8-D+ -8J=DES8+?@l
/ D+ ?M9/H:?@ ,= ;0+9@PC = M-8-B M-?#+;:P ,= FBEB E?H=T
;E+B eguel +?#E M-A=;->E8?/( ;- ?=B-S M9+E?M-;A+S Bl
0-,A=<9=;EB ?+>/ M- J9=SA+S B+9+ 8+B( H8- -8-B?8EB +B:(
:D 0 F8-B / 0=B 9:H=P?@
O =J8- -A- 8=J( A- 8/D>: / M9-E<9=P
O  NC H+98 M->+9E( AEH+<- A+ M-;+#=+G@( B-S BE#I1Sr
3+B 8- A=;- M-?8:ME8@?/
-?2J-#0J: 0?2+( H8- B-<#E ?J=,=80 ;9:< ;9:<: G+0=#0+
E B=9JE,( AEJ=J A+ ;0E<=#- ;+#- OM+9+;( -D+ M-M9-R=#T
?/ E M-G+# J ?+>+ 0 <-7?8EAEL: n-#-8=/ 9+G+8J=
A >1#- ?-0?+B ?->9=#?/ A=ME?=80 -8L:( A- M-8-B
9=?7?:;E#( H8- ME?@B- H+819+ ;A/ M-S;+8 ;- -G=( E +?#E
;=D+ M9+;M-#-DE8@( H8- >=9-A -8M9=0E8 -80+8 ? 8-S D+
M-H8-SC 8- -8L-0?J-+ M-?#=AE+ >:;+8 E;8E 0 ?8-#EL: +R+
H+819+ ;A/( H8- 0B+?8+ ?-78=0E8 :D+ L+#:P A+;+#P
+D;: 8+B ?:;+>A-+ 9+G+AE+ -DE;=#-?0 H+9+, 89E ;A/(
8=J H8- -80+8 E, A<E#+B= AEJ=J A+ B-< MOES8E 0-09+B/( =
>+:;A1S PA-G= 8=J A:D;=#?/ 0 M-;;+9DJ+ -8L=C ;=>1
MOEA/8@ J=J-+ #E>- 9+G+AE+r
9+B/ G#-( = G+0=#@+ 0?7+ ?E;+# 0 -;EA-H+?80+C M9-T
#EO=# <-9QJE+ ?#+,1 E 90=# A= ?2+>+ 0-#-?1( ? -8H=/AE+B
;:B=/ - >:;:R+Bll -A <9-BJ- M9E, 10=# -A?8=A? E
B1?2#+AA- M9-R=#?/ ? 9-;AIBE B+?8=BE( ? =9+A?JEB
#+?2-B( ? #:HGEBE 0-?M-BEA=AE/BE -89-H+?80=ll -A :MT
9+J=# ?+>/ 0 <#:M-?8E( 0 8-B( H8- -A 8=J-S M9-=8-KE#/(
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E ? >-#0P ?-<#=G=#?/ ?- ?M9=0+;#EOIBE ?#-0=BE B=9T
JE,=( J-8-91SC 01?#:G=0 9=??J=, - M=?8-9=#@A-S*#P>0E
-D+ E B=;+B:=,+#@ ;+ +,9E( - M-/O#+AEE -A?8=A? 0
J-BA=8+ G+0=#@+( - >+<?80+ B-#-;IN #P;+S E -> EN M9+T
>10=AEE : ?0/R+AAEJ= 0 ?+#+AEE +A8 MM-#ES8( 0-7T
JHEJA  #X - H+- D 01 >I#E M9-?8-;:GAI( ;k A<E#+Br
- H+<- D 01 >1#E A=EOAI( 9=?M9+J9=?A1S B-S -D+r
- Ht<- D Ol >I1#E <#:MIC B-S >+;AIS ;9:<r
8+M+9@ -D+ M-08-9/# 072#:NX
(@] ;=0 ;- He<= / >1# <#:Mr - H+<- A=EQO+Ar - H+<-
M9-728-; : G+Ar
3E8=8+#@ OE;E8( H8- M9+>10=AE+ 0 =9ED+ :D+
A=H=#- -J=,10=8Q@ ,=B+8A-+ O#E/AE+ A= A=G+<- <+9-/
;A=J- A+:B-#EB=/ ?:;@>= >1#= 8:8 J=J 8:8 EUM9-
8/<EO0=#=J A+B: ?0-P B+;A:P 9:J: ? D+#+,A1 BE GEM=BE
=D ;=/ BEA:8= ?8-E#= ;A/( = J=D;I1S ;+AQ@ ?8-E# <-;=
= ?+;:PR++ :89- H+#-0+J ? >-9-;=0J=BE( 8-HAIS( J=J
?=B- 09+B/( E A+-809=8EBIS( J=J ?B+98@C ;-#D+A >I1#
M-/0E8@?/ ?A-0=
-D+ M9-0+# 0?P A-H@ 0 M-E?J=N OIN-;= E, ?-,;=0T7
G+<-?/ M-#-D+AE/W A+H+<- <-0-9E8@C H8- -A 8=J AEH+<-
8-#J-B E A+ M9E;:B=#
=?8:ME#- :89- 5 +0=#0+ -DE;=# H+#-0+J= ? >-9-T
;=0J=BE(l 0--9:D=?@ BA-D+?80-B 07?89+HAIN M9+;#-D+T
AES E M-;<-8-0E0 L+#1S =9?+A=# J=0+9,AIN 0-M9-?-0
-?+8E8+#@ A+ ,=?8=0E# ?+>/ D ;=80 A=,A=H+AAIS
H=?C BEA:8= 0 BEA:8:( -D+( J-8-91S 0+?@ ->9=8E#?/ 0
?#:NC 9=,#EHE# G:B G=<-0 A= #+?8AEL+l G=<E F8E ,=8EN#E
I +<- ;0+9EC ,=8+B 0 A++ 89ED; 1 M-?8:H=#E E A=J-A+L
M-2#+ ?2#-0= N-;E8+r O +<- ;9-D=REB <-#-?-B M9-T
E,A+? G+0=#0+ O ;0+9@ -80-9E#=?@C E O0-G+# 9-J-0-S
M-?#=A+L( +R+ >-#++ :<-;#EO0I1SC ?BE9+AAIS E B+;-8-T
HEOISC H+B A=J=A:A+
A B+;#+AA- ->0+# <#=,=BE J-BA=8:( ,=8+B +R+ 9=,
0AEB=8+#0A- -<#/;+#7?/ 0-J9:<
O | E AIAH+ -;EA0 O ?M9-7E# -A
O >+;E8+?0 ?=BE(O -80+8E# G+0=#0+
+,A=J-B+L ? 8-S D+ 8R=8+#0A-?8@P( H8- E 0 M9-G#1S
9=,0 0A-0@ -?B-89+# J-BA=8: E ?8-/0G:P 0 A+S B+>+#{(
M-?#+ H+<- OM#-8A:P M-;-G+# J -D+l PA-G= >1# 8=J
>H#+;+AC ?2#-0A- +B: M9+;?78-/#- 0,-S8E A= FG=K-8
O  J=J0 <-?M-;EA ;k A<E#+B( ->;:B=#E 01 B-+
MO+;#-D+AE+o O ?M9-?E# 8=EA?80+AAIS M-?+8E8+#@
O -#0G+ 8-<-( / A+ 8-#@J- 0?+ N-9-G+A@J- ->; :B=#(
A- / 0=? 9=,<=;=#( ?:;=90(O -80+8E# -D+(O = M-8-B:
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;=0=S8+ <-0-9E8@ >+, ->EA/J-0 E M-J-AHEB ? F8EB ;+#-B

O =J-0- E B-+ ,=0+8A-+ D+#=AE+( BE#-?78E0IS
<-?:;=90(O -80+H=# H+#-0+J ? >-9-;=0J=BE( AE,J- M-T
J#-AEOGE?@

O =? M-?#=# J- BA+ A+J8-( D+#=PRES E,>=0E80?/
-8 ?0-+S ;-H+9E

O ,>=0E8@?/0 BE#-?8E01S <-?:;=9@( J=J-+
<9:>-+ ?2#-0-r

O + ?8=A+B M9+ME9=8@?/ E, ,= ?#-0= M9-H+B( /¢
J ?7-D=#+AEP( :0+9+A( H8- -A- 8:8 ?=B-+ :B+?8A-+

(@] 0?7+ D+ / S-8+# >1 9=,:>+;E8@ 0=?

O =#0G+ 8+L F8-S -?->1 O -;EA E, 8+N ?:;+S(
H8- 9=,>E9=P8 B-P 8/D>:( A+ 8=J #Eo O ?M9-?E# -D+(
MOE?8=#@A- <#/;/ M9/B- 0 -M=#-001+ <#=,= H+#-0+J= ?
>-9-;=0J=BE

-8 0 ?0-P -H+9+;0@ :?8=0E#?/ A= PA-G: ? :;EO0#+AT
AIB OE;-B( E 0- 0,<#/;+ +<- B-DA- >1#- M9-H+?8@ M-HSE
H8- 0-?NER+AE+

O =0 0+9A-C BE#-?8E0IS <-?:;=9@C Ol :<=;=#E

@) ¢/ 0 8-B E A+ ?-BA+0=#?/r O 8-9D+?80:PR+O
0-?J#EJA:# G+0=#0+

(@) - H8- E, F8-<- ?#+;:+80( H+B: S-?#:DE8 0=G=
;-<=3J=0

(@] H+B: M-?#:DE8o +M+9@ / 80+9;- :0+9+A(l H8-
+?#E A+ D+AP?@( 8- M9-E<9=P 8/D>:

(@) ?8-#@ D+ 80+9;- B-D+8+ >18@ :0+9+AIC H8-
01 E<9=+8+ ++( J-#E D+AE8+?0

O 7+ F8- s+?@B=<9:78A-(O ?-0,;-N-B ?J=,= -D+

(@] E#-?8E01S  <-?:;=90(O M9-;-#D=# A+,A=J-T
B+L(O A=M9=?A- 01 D=#:+8+?@C 0+;@ O1 A= 0+9A-B M:8E
J >-<=8780: +5780:S8+ D+( <-?M-;EA ;k A<E#+B( ;+ST
?80:S8+ -8 0=B B-S ?-0+8

O 8=#- >18@C M- 0=G+B:( /C ;0-9/AEAC H@/ H+?8@
AEH+B A+ ,=M/8A=A=( ;-#D+A D+AE8@?/ A= ;-H+9E H+#-0+4T
J=( 8-9<:PR+<- M9=0-7?:;E+Br

O  78=+8?/ 8-#@J- M-D=#+8@( <-?M-;EA ;k A<E#+B(
H8- 01 8=J ?B-89E8+ A= 0+RECO -80+8E# M-?+8E8+#@(O
A- 0+;@ F8=J ?B-89+8@ A= DE,A@ O M9-?8- A+#+M-( :D
M9-?8E8+ B+A/ ,= 9+,J-?8@r 3+#-0+J M-#@,:+8?/ O#E/AET
+BC -A -J=,10=+8 :?#:<: ?0-EB ;9:,0/B E F8EB ->/,10=+8
EN J MOE,A=8+#@A-?8EC = M-2J-#0J: ,=J-A MOE,A=8+#QT
A-78E O ,=J-A 0-,001 G+AAIN ;:G( 8- E ;9:,8/ 0 ?0-S
H+9+; -J=,10=P8 +B: -80+8A:P :?#:<:

O =0/ 07+ M-AEB=P( A- 8-#@J- ;+OEL=

O 38- ;+0EL=0



O +0EL= F8= E 0 ?=B-B ;+#+ ;+0EL=0
+,A=J-B+L NENEJA:#
O #E 0;-0=0 O M9-;-#D=# G+0=#H0+
+,A=J-B+L NENEJA:# H:8@ <9-BH+

O 3+98 M->+9E( ?:;=9@r O 0 >+G+A?80+ O0?J9EH=#
G+0=#0+ O = 0IC J=D+8?/( ?B++8+?@ A=;- BA-Sr

O -D+ :M=?E( <-?M-;EA ;k A<E#+Br ?B+P?0 #EGQ@
A=; 0=GEBE ?89=N=BE

O -,B-DA-( -AE E A+-?A-0=8+#@A1(O M9-;-#D=#

-D+(O A- 0+;@ 0Ol ?=BE M9EA:D;=+8+ B+A/ M-J:M=8@

J-8= 0 B+GJ+r

O +B M9E/8A++ >:;+8 -DE;=PRES 0=? ?P9M9E,(
<-?M-;EA ;k A<E#+B

O Nr + B-<: D+ / :;-0-#@780-0=80?/ 0=GEBE
?#-0=BE( ?:;=9@ =S8+ BA+ N-8@ -;AEB <#=,J-B 0,<#/A:80
A= ;+0EL: A= PA:P -?->: A= -?->:( A= J-8-9-S /
;-#D+A D+AES8@?/ %-0-BC A= 8: ;=B:( - J-B E;+8
9+H@

O +0-,B-DA-({ BE#-?8E01S <-?:;=9@C A+0-,B-DA-

O - M-?#:G=S8+ ++ -8+L M-,0-#@8+ BA+ 0,<#/T
A:8@ N-8/ >1 A= -8L= +;0 F8- 8=J=/ B=#-780r

O =M9-8EO0( BE#-?8E0IS <-?7:;=9@( 0l ;=D+ ?=BE
A+ M-AEB=+8+( - H+B M9-?E8+X J-#E 0l :0E;E8+ -8L=( 8-
:D+ H+9+, ?:8JE :,A=+8+( J8- +<- ;-H@ E J=J-0= -A=

(@) 1 B+A/ ? :B= ?0+;+8+(O M9->-9B-8=# G+0=#0+

O  -?#:G=S8+( <-?M-;EA ;k A<E#+B(O M9-;-#D=#
H+#-0+J ? >-9-;=0J=BE( ?8=9=/?@ <-0-9E8@ J=J B-DA-
B/<H+(O ;= A+ -8H=E0=S8+?@ 01 8=JX M-0+9@8+ BA+( ;+#-T
8- ?78-/R++( 01 M-8-B ?=BE( ?8=A+8+ 9=?J=E0=8@7?/( H8-
>1#E 8=J A+:?8:MHEOI( E>-( M-;;=0=/?@ 0?+B FS8EB B+#JEB
?-->9=D+AE/B( J-8-91+( J=J / ,=B+H=P( :001C -J=,10=P8
A= 0=? ?8-#0 ?E#@A-+ O#E/AE+C 01 9E?J:+8+ M-8+9/80 M-#T
8-9= BE##E-A= #E09-0 E M9-E<9=8@ 8/D>: = 0=B +R+
MOE;+8?/ ,=M#=8E8@ 89E;L=8@C = 8- E 0?+ ?-9-J 8I1?/H
#E09-0 ?:;+>AIN E,;+9D+J +D;: 8+B( D+AEO0GE?@(
Ol M-#:HE8+ ?0-E M-#8-9= BE##E-A=( M-#:HE8+ ?0+9N 8-<-
B+>+#E E EAIN M9+;B+8-0 ->?8=A-0JE A= G+78@;+?/8
81?/H FIP( ;9=<-L+AAIN J=BA+S E :J9=G+AES >-#0G+( H+B
A= M-#8-9=78= 817?/H #E09-0( A+ ?HE8=/ A=#EHAIN ;+A+< 0
GJ=8:#J+( = GJ=8:#J= 8- 8/D+#+N-A@J=/C :D ,= F8- /
9:H=P?@( ?=B MOE?:8?80-0=#( J-<;= ++ -M+H=810=#E

O N 82Jr -<;= M-,0-#@8+ +R+ -;EA 0-M9-?

O M9=GEO0=S8+( BE#-?8E01S <-?:;=9@( ?M9=GEO0=S8+(
E J-#E / 8-#@0J- ?B-<: A= A+<- -80+8E8@C A+M9+B+AA-
-80+H:



O -H+B: B-S >:;:RES 8+?78Q(O ?M9-?E# -D+(O
A+ M9+;#-DE# ?0-P ;-H@ B-+B: M9-8EQOAEJ:( <-?M-;EA:
K<=A-0

O = M-8-B:( H8- -A 9+GE# -8;=8@ M9+;M-H8+AE+
0=B

(@] +?@B: —>/,:Ar

O +;0 EA;:? :9-;#E0C = 0l J9=?E0IS PA-G=l
J9-B+ 8-<-( 0=G M9-8EOAEJC >18@ B-D+8( E 0=DA=/ M+9T
?-A= 0 ?0-+S ?789=A+( A- 8:8 : A=? +<- ,A=8A-78@ AEJ+B
A+ M9E,A=A=l J-9-H+ <-0-9/( EB/ ;k A<E#+B <-9=,;-
MOE/8A++ ,0:HE8 ;#/ KO9=AL:,?J-<- :N=( H+B J=J-+ 8-
;EJ-+ EB/  K<=A- -?M-D= K<=A-r =BE M-?:;E8+X J=J
0-,<#=?E8@ M-;->A-+ EB/ M9E ;0-9+or 8+B A+ B+A++(
A+?B-89/ A= 07+ F8-C J-#E 01 ANAH+ -8J=D+8+?0

O 38- >:;+80 +?#E / AL1AH+ -8J=D:?@0

(@] ,=089= D+ -8M9=0#P?@ J <-?M-;EA: K<=A-
O 8=#- >18@C -8L: A+ 8+9ME8?/ M9OE?89-E8@ ?0-P
;-HJ:o

O =0 -A= :D+ ;+0EL= A= 01 ;=AQ@+

O N-8A- 0+9P  #-0-B( 001>-9 -?8=A-0E#E A= BA+(
;=>1 B+A/ M-<:>E8@

O -08-9/P( BE#-?8EO0IS <-?:;=9@C 01 M9-728- A+T
9=,:BAI( 8=JE+ 9+HE MOE#EH+?80:P8 9=,0+ H8- ,+#+A-B:
PAL: =B M9+;#=<=P8 M-#8-9= BE##E-A= #E09-00( -AE
?=BE M#10:8 0=B 0 9:JE( ;#/ F8-<- 0=? -81?JEO=P8 0
?=B-S D=#J-S J-BA=8+ ?=B-S D=#J-S <-?8EAELI( = 01
MO9E F8-B :80+9D;=+8+( >:;8- 0=? N-8/8 M-<:>E8@r N(
M-E?8EA+ Ol B+A/ MOEO-;E8+ 0 -8H=/AE+

(@] B-D+8 >18@( Bl ?8-#J:+B?/ M-#P>-0A-(U ?:T
;=900 O ?7M9-?E# G+0=#@0+ O + 0-,0B+8 #E 8-8( J8-
MOE?#=# 0=? J- BA+( ?8-( ;0+?8EC A: M:?8@ ;=D+ 89E?8=
81?/H #E09-00 EN :?8:M=P( / EN M9+;#=<=P( / EN ;=9P
+B:r

O -( H8- Ol BA+ MO+;#=<=+8+( <-?M-;EA ;k A<E#+B(
M9-8EOA- n;9=0-B: ?BI?#:X ?8- 81?/H FIP( J=J-01+ 01
<-8-01 -8;=8@C :D+ E 8=J A+ 0=GE( -AE ?-?8=0/8 M9E;=A-+
0=G+S >:;:R+S D+AI

O =Jo 9E;=A-+ B-+S >:;:R+S D+Alo

O =,:B++8?/r +9/ 0 D+Al PA:P -?->:( Ol M9OET
,A=+8+ H8- n= A+S ;=P8 M9E;=A-+ 0 ?8- 817?/H FIPV{ M-
B-+B:( F8- OM-#A+ +?8+?80+AA-( J-#@ ?J-9- ++ -8+L ;=+8
0=B 0-,B-DA-78@0 M-#:HE8@ M-#8-9= BE##E-A= #E09-0

(@] 1 ?2J=,=#E PA=/ -?2->= ( ?:;=90r O 0-?J#EJA:#
G+0=#0Y O =0 0l EB+AA- 8=J ?J=,=#E 8=#- >180C
A+0+?8= B-#-;=0
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O 1 ?H=78#E0+L( <-?M-;EA ;k A<E#+B( 9+;J-?8AIS
PH=?8#E0+Lr -<#=G=S8+?@( <-0-9P / 0=B( ?-<#=G=S8+?0

O -7#:G=S8+C 01 0+;0 B+A/ ,A=+8+C / DEO:( A+
8=/?0C : B+A/ A+8 AEJ=JEN 8=SA( / A+ M9/H: J=98( =
E<9=P 0 -8J918:P

O -8 E >:;@8+ N-9-GEB E<9-J-B ;- ?=B-<- J-AL=

(@) E ?7=B 8-<- N-H:I A- BA+ A:DA- ;-J=,=8+#0@780-
0=GEN 0-,B-DA-?8+S( ?0E;+8+#0780- 0=G+<- O0#E/AE/

O =J-+ 0=B :<-;A- ;-J=,=8+#0(780-0

O :;+>A-+ 9+G+AE+ -DE;=+8?/ M-?#+,=089=( M:?80
+<- -8#-D=8 A= A+;+#P( E 0 ->B+A A= F8- / ;=B ?0-+ ?-<#=T
?E+0 M9=0;=( ?8=0#P +R+ ;0= :?#-0E/

O =JE+ EB+AA-0

O  +0+?78= A+ ;-#DA= >180 :9-;#E0=( E -A= A+ ;-#T
DA= >18@C 80K:( 0+9A++( ;-#DA= >180

(@) 0=? M-AEB=P( <-?M-;EA ;k A<E#+B

(@) : E J=Jo

O ?-<#=?+A

O =J 0=? A=;- M-AEB=8@0 I 9:H=+8+?@C H8-

O =0 EB+AA-

(@] 8=J-B ?#:H=+ 0-8 0=B B-+ ?#-0-

O  8=#- >18@C H+9+, ;+?/8@ ;A+So

O 3+9+, ;+2/80 ;A+S

(@) MOE;: J 0=B :89-B 8-<- ;A/( J-<;= >:;:8 OIT
A-?E8@ ?:;+>A-+ 9+G+AE+

(@) 0=? D;:

(@) :->91S H=?0 <-?M-;EA ;k A<E#+B( 0 ;->91S H=?r

NC BE#-?8E0IS <-?:;=9@C O01 9-;E#E?@ M-; ?H=?8#E0-S
,0+,;-Pr
3+#-0+J ? >-9-;=0J=BE 0,/# G#/M: E 01 G+#( M/8/7?0
E -80+GEO=/ ?=Bl1+ M-H8ES8+#@AIl+ M-J#-Al
;A=J- BEA:8 H+9+, M/8@ -A 0-,09=8E#?/ 0-,B:T
R+AAIS
O E#-?8E00S <-?:;=9@0(O ,=<-0-9E# -A O =]
0E;A-C O0 ;->E0=+8+?0 -<#=?JEC M-#=<=/( H8- 0=? F8- ?M=T
?+8( E M-8-B: 0=G ;9:<( B=9JE, ;+ 9+88+( :?89-E# ,=?=T
;X -A ?E;E8 0 ?20-4S J=9+8+ 0 ;0=;L=8E G=<=N -8 <-?8EAET
L1 ED;+80 M-J=/ 01S; W A+ -8ME9=S8+?@C / :,A=# #E09+P
+<- 2#:<E E <+9>1 A= J=9+8+ = 8-#@J- ,9/ 01 8=J M-?8:T
ME#E(C M-SBE8+ N-9-G+A@J-X -8?9-HJ=( - J-8-9-S Bl :?#-T
OE#E?0C A=J#=;10=48 ->/,=8+#0780= A+ 8-#0J- A= A=
A- E A= 0=? ?#E ,= F8E ;AE A=GE M#=A1 M-#:H=8 -<#=2J:(
+D+#E H8- #E>- J=JEB AE>:;@ ->9=,-B ?8=A+8 E,0+?8A-(
+D+#E J=J-S #E>- G=< ? 0=G+S ?8-9-Al M-J=D+8?/ A=B
M-;-,9E8+#@A1B( 8- / O +;EA?80+AAIS ?0E;+8+#0C M-
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AEB=+8+( +;EA?80+AALS ?0E;+8+#0 O >:;: 0?7+ -89EL=8@( E
ol ? M-,-9-B M9-E<9=+8+ 8/D>:

5 +0=#0+ >1# -G+#-B#+A F8-S A+-DE;=AA-S :<9-,-S(
-A= ,=9=A++ ->9+J=#= A= A+:;=H: +<- 8=SAl+ ,=BI?#1X
B1|:D+ <-0-9E#E( H8- B=9JE, E -A ,=;:B=#E :,A=8@0 EB+A=
J-917?28-#P>E0IN EA89E<=A-0 E ,=78=0E8@ F8EN B:HE8+#+S

-D+ M+9+DE8@ ?8-#@ D+ A+M9E/8AIL* BEA:81( J=J 8+
J=JE+ M- EN BE#-78E OIM=#E A= +<- ;-#P

E;/C H8- -A E,->#EH+A( PA-G= M-8+9/# M9E?:8?80E+
;oN=

O 38- BA+ A=;->A- ?;+#=8@( ?:;=90(O ?M9-?E# -A :
A+,A=J-BL=(O ;=>1 :?M-J-E8@ 0=20

O 1 M+9001S 0IS;+8+ A= :#EL:( BE#-?8E0IS <-?:T
;=900 -80+8E# 8-8(O E #EG@ J-<;= / :0ED:( H8- 01
+N=#E 0B+?8+ ? B=9JE,-B( / ?=B M-JEA: <-?8EAEL:

-D+ 0,/# G#/M: E :Al#- M-M#+#?2/ J OIN-;:C M-,=;EC
A= A+J-8-9-B 9=778-/AEE -8 A+<-( G+# 8=EA?80+AAIS
M-2+8E8+#@

E;+0GES 0 J=9+8+ 9+88+ ;=0A- :D+ M-8+9/# 0?/J-+
8+IM+AE+ S5 +0=#0+ ->./?AE# +B:( H8- EN M#=A 9=,<=;=#E(
E ;9:,0/ -8M9=0E#E?@ 0 PJ?+B>:9<?JES ?=;0 <;+ ;-#<-
>+?+;-0=#E 0;0-+B

3+#-0+J ? >-9-;=0J=BE 8+B 09+B+A+B :;=#E#?/ 0 ?0-P
8=EA?80+AA:P 9+,E;+ALEP

O  +#=80 A+H+<-( G+0=#@+(O ?J=,=# B=9JE,(O A=B
-78=+8?/ 8-#0J- -;A-X M-8EN-A@J: ?->E9=8@ A:DAI+
?0+;+AE/( 0=? F8- A+BA-<- 9=,0#+H+8( E :;=9C E,>+D=80
J-+<- A+0-,B-DA-( M-J=D+8?/ 0=B( >18@ B-D+8( A+ ?8-#0@
:D=?AIB J-A+HA-B ?H+8+( ;9:< B-S{ H+B: >18@ O
8-<- A+ BEA-0=8@C MO9EBE9ES8+?@ ? 8+B( H8- >9=J 0=G >:;+8
A+ E, ?=BIN :;=HAIN M9-H+B( 01 #+<J- :8+GE8+?@(
OAEB=8+#0A- -<#/;+0GE?@ M- ?8-9-A=B E M-A/0( H8-
0-J9:< A+ 8=J AR B=#- 0+?20B= ?89=AAIN ?:M9:D+?JEN
?-P,-0

O 7?2+ F8- 0+9A-C ;= 8-#@J-C 0?8:M=/ 0 >9=J( #P;E
->1HA- ,A=P8C A= H8- -AE E;:8( / D+ M-A/8E/ A+ EB+P¢
H8- B+A/ -DE;=+8( #+<J- B-<: M-M=?8@ OM9-?=J( E B+A/
D+ +R+ M-;AEB:8 A= ?B+N -?M-;E( H8- ?J=D:8 A=GE
;9:,0/0r

O -AE AEH+<- E A+ :,A=P8I A+ ?->E9=+8+?@ D+ 0l
EB -> F8-B 9=7?J=,10=80C A+ M9=0;= #Eo

O -D+ E,>=0Er

@) = 0=G 8+?8@ ?- ?0-+S ?8-9-Al 09/; #E ?8=A+8
N0=78=8@?/ 8+B A-01B ?M-?->-B( M9E M-B-RE J-+<- -A
,=D+< ?0=;+>A1S ?0+8E#QAEJ ;#/ ?0-+S ;-H+9E

170



8 @ABC < A & . D & $ E
H ; =
O =0 M-HBE 0?+I A- J-<;= ?E#@A- D+#=P8 H8- #E>-
?J918@C 8- F8- :;=+8?/1 J 8-B: D+ 0=B M9E?8=0E#E A-D J
<-9#:( E 8:8 :D( J=J <-0-9E8?/( AEH+<- A+ M-MEG+GQ@r
9EM-BAES8+ J= 8+ :9-JE( J=JE+ 0=B M9+M-;=#E E+,:E81 0
B>:=,+0 E J-#0 ?J-9- 01 :?+9;A- E,:H=#E KE#-?-KEP(
;9:< B-S{ MOEAEB=S8+ DE,AQC J=J KE#-?-K
O N B=9JE,r =B 8- #+<J- <-0-9E8@ - ?2J=DES8+
-8J9-0+AA-X ?=BE 8- 01 0?8:ME#E >1 0 8=J-S >9=Jo -#@T
J- -8J9-0+AA-r
O ( B=9JE, ;+ 9+88+( H+S <-;-0-S ;-N-; ;-?8E<=T
+8 G+7?8E;+?/8E 81?/H #E09-00( A+ ?HE8=/ A=?#+;780=
B=8+9E( M9E,A=P?@( A+ D+AE#?/ >1 A= -?->+( J-8-9:P 0
<#=,= A+ OE;+#l A- +?2#E >1 B+A/ ,0=#E -D+ =AJ9+;
;k A<E#+B E BA+ 0 ?#:H=+ -8J=,= M9+;?8-/#- :B+9+8@ ?
<-#-;:0 8- / D+AE#?/ >1 A= J-B :<-;A-( ;=D+ A= ?=B-S
+<+9+( = :D M-8-B 9=, ;+#=#?/ >1 ? A+P M9E M+90-B
;->A-B ?#:H=+( 9=,>E0 ++ M9/#J: - ++ D+ ?->?80+AA:P
?MEA:
O 1 <-0-9E8+ E?J9+AA+0
O #-0- ;0-9/AEA=r
O - M-;:B=S8+( / D+ O#P>#+A 0 ;9:<:Pr
O #P>#+Alo m8- 0-->R+ 8- <#:M-( = MO9E ?-,;=0T
GEN?/ ->78-/8+#@780=N E 8-<- N:D+X M9-?8- >+;=r
O - M-;:B=S8+( 0+;@ / M-8+9/P -A?8=A?r
O =r =J E,0+?8A-( 8-#@J- <-9= ? <-9-P A+ ?N-;E8T
2r -;EA M9+J9=2?A1S ;+A@ Ol E B=;+B:=,+#0 -A?8=A?
;+  +,9E ?A-0= 0?89+8E8+70
O =( A- -A= 9=,:0+9E8?/ 0 B-+S M-9/;-HA-?8E
(@ 0ol +S 0?2+ ->./?AE8+
O A= M9-J#/A+8 B+A/
(@ 10 0 8=J-B ?#:H=+ -A= M-?8:ME8 A+9=,:BA-( E 07/
0EA= M=;+8 A= A++ ?=B-+
O - J=J +S M-A/8@C M-H+B: / M-G+# A= 8=J:P
E,B+A:0
O 1 ?J=D+8+ +S{ H8- ,= 0=? 0?+ 9+GE# -8+L( E -A=
M-;:B=+80 >: ;8- >=9-A ;k A<E#+B M-?8:ME# 8=J 0 -8B+?78J:
OEJ-A8: ;+ +,9E
(@) 0;9:< -A= ?=B= 01S;+8 ,=B:Do
O +B #:HG+ ;#/ 0= B-S ;9:<( 8+B #:HG+r 9+D;+
0?7+<-( A+ N-8E8+ D+ Ol E?MU1810=8@ :<91,+AE/ ?-0+?78E E,
,= 8-<-( H8- -A?8=A? M- 0=G+S OEA+ -?8=#=?@ ?E;+8@ O
;+0EL=No M-8-B( J-#E -A= 8-D+ 0?8:ME8 0 >9=J( J=J
0?8:ME#E 0 A+<- 00C 0?2+ 2J-9- M-,=>:;:8 - 8-B( H8- J-<;=
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8- B+D;: 0=BE >1# 9-B=Al 0 -;EA M9+J9=?A1S ;+A@ Ol
-8M9=0E8+?@ 0 9-;Al+ J9=/C 0?89+8E8+?@ A= -N-8+ ? ++
B:D+B E MOE<#=?E8+ +<- J ->+;:ll -A ?8=A+8 0-#-HE8@?/ ,=
0=G+S D+A-P({ = 01 O ,= #<- ?:M9:<-S J=J >1 M918-J
-A CE >1#0 : 0=? 0?7+ 9=0A- >:;+8 M9+EB:R+?80- M+9+;
AEB( E>- 01 A=HA+8+ ? 8-<- B+?8=( <;+ J-<;= 8- -?8=A-0ET
#E?0

O NC +?#E > 0=? :?2#1G=#= <-?M-D= ;+ +A8+A-A(
B-S BE#1S 9+88+r

O A= >1 M-H:0?80-0=#= ?+>/ B-#-D+ #+8 A= ?-9-J(
8-#@J- E 0?7+<-

= F8-B 9=,<-0-9 ;9:,+S ,=J-AHE#?/( E -AE M-?M+T

GE#E ;-B-S( H8->1 M-?2J-9++ MOEA/8@?/ ,= 9=,<=;J:
8=SAl

¢ P P
5

q+#1IN 89E ;A/ G+0=#@+ E B=9JE, M9-0+#E 0 >+<-8A+
E N#-M-8=NW ;9:,8/ M:?8E#E 0 N-; BA-D+?80- 8-AJEN
B=A+09-0 E NE89-:BAIN :#-0-JC ?8=9=/?0 :,A=8@ 8-( H8-
EB 8=J N-8+#-?0 :,A=80(O E 0-8 ,=<-0-9E#E ?#:<E( 9=,T
0/,=#E /,1JE M9EO09=8AEJE( ;=D+ ?:;+S?JE+ ME?LI1 E 8+
9=,D=#E H+#P?8E
=0+;/ 07+ ?M9=0JE( J=JE+ 8-#@J- B-DA- >I1#- A=T
0+?8E( ;k A<E#+B E ;+ 9488+ :?8=A-0E#E( H8- M- J9=ST
A+S B+9+ : ;0+A=;L=8E ?:;+S E : G+?8E;+?/8E ?:;+>AIN
?-0+8AEJ-0 +?8@ ;-H+9E A= 01 ;=A@+X 8=JEB ->9=,-B( M-?#+
0?+N ?0-EN 9=, 1?J=AES B-#-;1+ #P;E >1#E M-H8E ?8-#0
D+ ;=#+JE -8 9=,<=;JE( J=J E M9+D;+
=;->A- ?J=,=8@( H8- A+J-8-91+ E, F8EN B-#-;IN
-?7-> 0A:G=#E A+?H=78A-B: PA-G+ -?->1+ -M=?+AE/( E>-
AEJ8- A+ -80=DE#?/ >1 A=,0=8@ EN ?J9-BAEL=BE
;A E, AEN J=J 8- ->A=9:DE#E A-HOP 0 M-#:9=,T
9:G+AA-B B-A=?819+( ,= :#EL+S +A +A:=
9:<=/ A+,=;-#<- ;- 8-<- ?-0+9GE#= M-+,;J: O
EJ=9;EP( MO9EH+B AE -8+L( AE B=8@ A+ ?-M9-0-D ;=#E ++(
E ,#1+ /,1JE :80+9D;=#E( >:;8- ->9=8A- 0 =9ED F8:
;+O0EL: M9EO+, ;0-P9-;AIS >9=8( B:GJ+8+9
=J-A+L( 89+8@P( M- ?#:N=B( OE;+#E 0 KE=J9+ 0 -JT
9+?78A-28/N =O#E -J-#- H=?: A-HEX -A= OIN-;E#= E,
MO+?#-0:8-S <-?8EAELI n-#-8-S 8+#+L
9=0;=( AEH8- A+ :J=,010=#- A= 8-( H8- M9+;A-#=<=

)F



+B=/ A+0+?8= -D+ >I1#= -;A-S E, 89+N F8EN -?->( A-
AEH8- 8=JD+ A+ :J=,10=#- E A= 8-( H8- -A= A+ B-<#=>180
-;A-S E, AEN M-8-B: G+0=#@+ 0?+ 09+B/ M9+>10=# 0
B:HE8+#@A-S 89+0-<+
+B 09+B+A+B -A :,A=#( H8- 0 M-#A-B ?-<#=?EE ? M-T
D+#=AE+B( J-8-9-+ -A 0019=,E# ?0-+B: 8=EA?80+AA-B:
M-?+8E8+#P( ?:;+>A-+ 9=,>E9=8+#0780- >1#- -8#-D+A-
9-0A- A= A+;+#P m8- A+;0:?BI1?#+AA- <-0-9E#- J=J -
;->9-S 0-#+ M9+?#+;-0=8+#+S -D+( 8=J E -> EN O#E/AEE
0 ?:;+>A-B 0+;-B?80+
= 0-?0B-S ;+AQ@ M-?#+ 8-<-( J=J G+0=#@+ -8M9=0E#
ME?@B- ;-B-S{ EA=H+ <-0-9/( ,= ;0= ;A/ ;- M9EA/8E/
?:;4>A-<- 9+G+AE/( -A M-#:HE# -80+8 E, A<E#+B=
=9-A A= 724S 9=, A+ M-?J:ME#?/ A= >:B=<: E H+9AE#={
+<- M-?#=AE+ ,=AEB=#- 0-7+B@ ?89=AEL >-#0G-<- K-9B=8=
A ?-->R=# -D+( H8- ?=B-#EHA- MOE+N=# >1 0 =9EDC
+?#E >1 M-#A-+ -8?:87?80E+ ;+A+< A+ :;+9DEO=#- +<- 0
9-;-0-B ,=BJ+  =#++ -A ?+8-0=# A= ?:;0>:( M-?8=0E0G : P
+<- #P>EB-<- ?1A= M+9+; A+->N-;EB-?8@P ?;+#=8@ 9-J-T
0-S 01>-9C E M9E>=0#/#( H8- MOE ?#-DEOGEN?/ ->78-/T
8+#@?80=N 8-8 0-#+A M-?8:ME8@C ?-->9=,:/?@ ? ;-0-;=BE
9=77:;J= E#E M-0EA:/?0 <-#-7: ?+9;L=l G+0=#0+ :?B-89+#
0 F8EN ?#-0=N M9-/0#+AE+ 001?G+S ;+#EJ=8A-?8E ?- ?8-T
9-Al -8L= E M-8-B:( ->#E0=/?@ <-9Q@JEBE ?#+,=BE( MOEA/#
D+?8-J-+ 9+G+AE+ -8J=,=8@07?/ -8 -A?8=A? E 8+B ?=BIB
->+?M+HE8@ M-J-S E >#=<-?7-78-/AE+ 9-;E8+#+S
:B=S8+ M9+D;+ 074<- - 24>+ = A+ - A=?(O ME?=#
>=9-A 0 ?0-+B M-?#=AEE( J-8-9-+ B-<#- >1 M-?#:DES8@
->9=,L-B >+?J-917?8E/(O 01 B-#-;I1( -D+( E 0=B M9+;T
?8-E8 +R+ DE8@ -H+A@ ;-#<-I A+ <:>E8+ D+ ?0-+ >:;:R++
9=;E 8-<-( H8->1 :?#=;E8@ M-?#+;AE+ <-;1 A=G+S DE,AE
D+#E Bl M9-E<9=+B 8/D>:( 0=G= B=8:GJ= E / >:;+B
9=,-9+Al - J=J-+ F8- EB++8 ,A=H+AE+r 1 MOEON J#E
J ?2J9-BA-B: ?:R+?80-0=AEP 8-B: D+ : 0=? ;-78=T
8-HA- ?E# E ;->9-S 0-#E( : 0=? +?8@ O#E/8+#0Al+ ;9:,0/C
00( J-A+HA-C M-#:HE8+ J=J:P AE>:;0@ ;-#DA-?280( E F8- M-
,0-#E8 0=B ->#+<HE8@ A=G+ M-#-D+AE+ E M-;;+9DE0=80@
A=? ;- ?B+98E( J-8-9=/( :01( :D+ A+ ,= <-9=BE
-D+ A+ B-< HE8=8Q ;=#0G+l -A 018+9 <#=,= E B-#H=0
,A=J :0=D+AE/ ?J#-AE# <-#-0:
-<;= 0 A=,A=H+AAIS ;+A@ H+#-0+J ? >-9-;=0J=BE
0-G+# J A+B: 0 J-BA=8:( G+0=#0+ ?J=,=#X
O :;=9@C / <-8-0 38- ;-#D+A / M-;ME?=8@0
O -8 F8: >:B=<:(O -80+H=# B8=EA?80+AAIS M-T
?#=AAEJ
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A ;-?8=# E, J=9B=A= E?ME?=AAILS #E?8 E 9=?M9=0E#
+<-

O  9+0-?N-;A-(O ?2J=,= -D+

( A+ HE8=/(C M-;ME?=# M9-8/A:8:P >:B=<:

FO S >-<:{ BE#-78E01S <-?::;=9@C 01 A=?8-/RES
:0-9/AEAr O 0-?2J#EJA:# H+#-0+J ? >-9-:;=0J=BE O 1
J-#<- J-#+>=#E?0C M9+D;+ H+B 9+GE8@?/C A- ,=8- 8+M+9@(
J-<;= 9+G+AE+ MOEA/8-( 0+;+8+ ?+>/( J=J E?8EAAILS 0+#Q@T
D= 0=B A+ M9E;+8?/ 9=?J=E0=8@?/ 0 ?0-+S L=9780+AT
S A+>9+DA-?8E 3EB8=S8+r

NO=H+AAIS :D=?A-S 89+0-<-S{ G+0=#@+ A=H=# HET
8=8@C ? 89+M+8-B -DE;=/( H8- -A 0-8 0-8 :0E;E8 EB/ -;A-S
E, 89+N :D=?AIN ;+0ELW A-C M- ?H=?8@P( EB/ A+0+?81
>1#- +B: ?-07+B A+,A=J-B-

:B=<= ,=J#PH=#= 0 ?+>+ >9=HA-+ ->/,=8+#@?80-I O
?7-<#=7EE ? AEB 001?-J->#=<-9-;AI1S E 01?-J-HBEBIS G+T
0=#0+ -D+ =AJ9+; ;k A<E#+B M-?#+ 8-<- J=J -A
01E<9=+8 8/D>: M9-8E0 M=?1AJ= M-J-SA-<- 0QEJ-A8=
v I,AI=0 A+J-+<-  K<=A-( ;-#D+A >1# D+AE80?/ A=
B=;+B:=,+#0 9E?8EA+ E#@0=A;E9 :8-( +;EA?80+AA-S
;-H+9E BF89= =A= B+;+/ :8-( ?-0+48AEJ= E ;-J#=;T
HEJ= -#0G-S M=#=81 J-9-#+0?J-<- ?:;= J >:B=<+ > #=
MOE#-D+A= 9=?ME?J= 0 8-B( H8- G+0=#@+ ;k A<E#+B M-#:T
HE# ?8- 81?/H FJP 0 J=H+?80+ MOE;=A-<- 01 G+-,A=H+AT
A-S 9E?8EAI E#@0=A;E9 :8-

F89 =A B+;+S :8- >1# 8+B ?=BIB ?:9-01B ?-T
0+8AEJ-B E ;-J#=;HEJ-B ?:;=( J-8-91S A+ M-D+#=# MOET
A/8@ AE ;k A<E#+B=( AE K<=A-ll : A+<- A+ -J=,=#-?0 AE
J-GJE( J-8-9-S B-DA- >1#- M9+M-;A+?8E ;-9-<-+ J-#@T
L-C AE ->+,0/A1(C A= H@+ EB/ B-DA- >1#- ?-78=0E80
;=9?780+AA:P( AE M-M:<=/( ;#/ J-8-9-<- B-DA- >1#- :HT
9+;E80 M-DE,A+AA:P 9+AS8:

n=8- : A+<- A=G#=70 ;-H@ A= Ol ;=AQ@+

(@) H8-( -A= -H+A@ :9-;#E0=(C ?:;=9@0 O ? 89+0-<-S
?M9-?E# -D+

(@) A+ ,=M9+R+A- -80+H=8@ A= #P>1+ 0=GE 0-M9-?1¢(
<-?M-;EA ;k A<E#+B n=SBES8+?@ J= #:HG+ ?0-EB A=9/;-B(
E Bl 0B+?8+ -8M9=0EB?/ 0- 0-9+L M9=0-?:;E/C ;=>1
M9E?:8780-0=80 A= ?:;+>A-B ,=7+;=AEEX 9+G+AE+ ;-#DA-
>180 ONA+?+A- H+9+, ;0= H=?=l = ,=8+B / >:;: EB+80
H+?8@ M9-0-;E8@ 0=? J <-?M-;EA: :8-( 0=G+B: >:;:R+T
B: 8+?8P

O m8- +R+ ,=H+Bo O E?M:<=AA- 0-?J#EJA:# -D+(
;=D+ A+ ,=B+H=/ A+:B+?8A-?8E 8=J-<- 0-M9-?=

O 9+D;+ 0?2+<-( H8->1 Ol B-<#E 019=,E8@ +B: ?0-P
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MOE,A=8+#@A-?80C E>- -8Al1A+ Ol >:;+8+ 9=?M-#=<=80
8=JEB M:?8/J-B( J=J M-#8-9= BE##E-A= #E09-0( = ,=8+B
;#/ 8-<-( H8->1 Ol B-<#E M9E0+8?80-0=8@ ?0-P A=9+T
H+AA:P

G+0=#0+ M-;J-?E#E?0@ A-<E

n=8- -8+L B-S >:;+8 ?M=?+A( = B=8:GJ= ?M-J-SA-
M9-DEO+8 ;- ?=B-S ?B+98E 0 A<E#+B+ (O M9-G+M8=# -Al
>+, ?E# -M:?3=/70 0 JO+7#-

O -#A-8+( M-#A-8+(O M9-<-0-9E# H+#-0+J ? >-9-T
;=0J=BE(O 0ED:( 0=B A=;->A- M->18@ 0 -;EA-H+?80+ E
A+BA-<- MOES8E 0 ?+>/ ( M-D=#:S( ?=B -8M9=0#P?@ O-

0-9+L M9=0-?:;E/C = O01 MOE+;+8+ 8:;= M-,;A++

H+#-0+J ? >-9-;=0J=BE 01G+# E, J-BA=8I( A= ?+S
9=, ? 0+?@B= A+MO9EA:D;+AAIB 0OE;-B 8 -D+ A+ -J9IT
#=20 M+9+B+A= 0 +<- M-0+;+AEE

A- E M-A/8A-(O M9-<-0-9E# -A OM-#<-#-?7=O +
M+9@ 8- -A :0+9+A 0 :?M+N+ 20-+<- ;+#=C 0+;@ / ?->780+AT
A-9:HA- M-;ME?=# ?+>+ M9E<-0-9

-8-B( J=J +B: M-?-0+8-0=# M-?#=A+L BF89= :8-(
G+0=#0+ ,=A/#?/ ?0-EB 8:=#+8-B

= ;:G+ @ ;k A<E#+B= ?J9+>#E J-GJEN -A ,=9=A++
A+A=QE;+# D+AREA:( J-8-9:P +B: M9+;?78-/#9 0?2J-9+
0E;+8@C E 07+ D+ 0 :<-;: B:D?J-B: ?=B-#P>EP N-8+#(
H8->1 M-?#+ M+90-S 0?89+HE : A++ A+ -?28=#-?@ ;:9A-<-
OM+H=8#+AE/ -8 +<- A=9/;= E A=9:DA-?8E

5 +0=#0+ A=;+# >-<=8- 9=?GES8IS J=B,-# E, >+#-<-
=8#=7=( = M-0+9N A+<- :J9=G+AAIS ,-#-81BE GA:9=BE
H+9AIS >=9N=8AIS J=K8=Al ,=8+B -A M-?#= ?#:<: ,=
B=9JE,-B ;+ 9+88+( E 8-8 0?J-9+ M-/0E#?/ 0 ?0-+B ?=B-B
0+#EJ-#+MA-B FJEM=D+

n= +<- J=9+8-S ?#+;-0=#E J=9+81 ;km9>EAQE(l ;+ 5=
?78#P E ;+ #- +A- =;+B:=,+#0 :??+8 +N=#= ,= F8EB
J-98+D+B 0 A=+BA-B FJEM=D+

=9JE, ;+ 9+88+ M-;A/#?/ 0 J-BA=8: G+0=#0+
ik A<E#+B=

;0= ,=0E;+0 ?0-+<- ;9:<=( -D+ M9-8/A:# J A+B:
9:JE E <-9+78A- 0-?JH#HEJA:#!

O O0Ir O0lIr OlIr

O =] O0E;A-( D+980-M9EA-G+AE+ ?-0+9G+A-0 O
?M9-?E# B=9JE,

O -0+9G+A- E >+,0-,09=8A-(O -80+H=# -D+ O

M-;ME?=# F8: -J=/AA:P >:B=<: +;A=/ -A?8=A%r

(@) +780 #E  J=JE+ #E>- A-O0l+ ?0+;+AE/ - A+0+T
?8+0 O ?M9-?E# 9+88+( A+BA-<- M-B+;#EQ

O + ,-0:8 E#@0=A;E9

D,



O  N( H+98 M->+9Er 9+#+?8A-+ EB/r m8- :D+ A+H8-
- EB/ EB+A+B( = J=J K=BE#E/ 72+S -?->1o0

(@] =;+B:=,+#0 :8-

O -H@ A=G+<- ?-0+8AEJ= E ;-J#=;HEJ= 0 ?:;+r O
0-?J#EJA:# B=9JE,

O A= ?=B=/(O -80+8E# -D+ O O0I( ;-#DA- >180
H:H+#- J=J-+ AE>:;0r A ;-#<- ?2J910=# ;-HJ: -8 M-?78-T
9-AAEN <#=, E A=J-A+L 9+GE# 9=7?78=8@7/ ? A+P 9=;E B+A/

O  +9A++( 9=;E 0=G+<- >=9-A?J-<- 8E8:#= ?8=8E(
/ A+?J-#@J- 9=, 0?89+H=#?/ ? BF89-B :8-

(@) H8- -A ,= H+#-0+J( B-S >:;:RES 8+?8@0

O -B+?@ +09+/ E =9=>=r M9-H+B( J=J :80+9D;=P8(
-A A+?B+8A- >-<=8

O ([ A+?B-89/ A= ?0-+ >-<=8780-(O M9-78-A=# G+T
0=#@+(O -AO1A:D;+A M9E>+<=8@ J 8=J-B: ?M-?->:( H8->I
MOE?89-E8@ ;-H@r NC ;9:< B-SC ;9:< B-S{ -;A= 8-#0J-
?1A-0A// #P>-00 E M9+;=AA-780

O ={ 9=,:B++8?2/( #+->E? E E8-A O AEH8- 0
?79=0A+AEE ? A=BE( G+0=#@+r - ?+SH=? A+ 09+B/ ?+8-0=8@C
M-9= +N=8@ 0- 0-9+L M9=0-?:;E/ = J-#E -J=D+8?/(
H8- 0=G= ?:M9:<= :D ?#EGJ-B MOEH:;#EO0O= 01 M-?4T
#E8+ ++ 0 ?=BIN ;=#@AEN J-BA=8=N ?0-+<- -?->A/J=( MOET
?78=0E8+ J A+S ?#:< E ;=;E8+ +S A= DE,AQ@ ?8- 81?/H #E09-0

+H+<- <-0-9E8@C ;-?=;A-( H8- -A= >:;+8 A-?E8@ 0=G+
EB/C ;= 8:8 :D AEH+<- A+ M-;+#=+G@ n=8- : 0=? ?-N9=T
AE8?/ +R+ BE##E-A H+819+?8= 817?/H #E09-0C E 01 ?8=A+8+
E?J=80 9=,0#+H+AES A= ?8-9-A+ I OAEB=8+#0A- M9-HET
8=#E M-;ME?=AA-+ O0=BE ->/,=8+#@780-0 =B AEH+<- A+
?J=,=A- - 8-B( H8- 01 ;-#DAlo

O +8

O -80E;E8+( B-S ;9:<( =01 +R+ D=#:+8+?0r J-9++(
?J-9++( J=9+8= D;+8 A=? OAE,:

9+88+ :0#+J ,= ?->-P ;k A<E#+B=l 8-8 M-J#-AE#T
?/ M--H+9+;A- ;km9>EAQEC #- +A-( 5=?8#P E B=;+T
B:=,+#@ :??+80 M9-N-;/ BEB- EN FJEM=D+S( = ,=8+B ?+#
0 J=9+8: B=9JE,=
?J-9+ -AE :D+ >I#E 0- 0-9L+ M9=0-?:;E/l 8=B
?->9=#-?20 BA-<- A=9-;: 1A EA;E=AJE 8=JD+ M-D+#=#
MOE?:8780-0=8@ M9E 9=,0/,J+ F8-S ,=8/A:0G+S?/ 8/D>1
-0-9E#EC( >: ;8- -A E?89=8E# M/8@;+?/8 81?/H #E09-0 E#E
-J-#- 8-<-( H8->1 ,=9:HEB8@?/ 9=?M-#-D+AE+B ?:;+S E;
: A+<- >1# 8=J-S ?E/PRES( H8- -D+ +;0= A+ #EGE#?/
H:0?80C ;=D+ 9+88+ ?E#@A- M->#+;A+#
9+L1 T+BE; 1l +R+ A=N-;E#E?@ 0 ?-?+;A+S J-BA=8+)
-AE ?-0+R=#E?0

$u



-?#+ H=?-0-<- ?-0+R=AE/ ?:; 0 M-#A-B ?-78=0+
0+9A:#?/ 0 ,=# ,=?+;=AES 5+0=#0+ :,A=# 89+N ?:;+S E
0,;9-<A:#X M-,=;E AEN ?J9-BA- G+# ?-0+8AEJ( <-8-0EOT
GES ;-J#=; M- 8/D>+

O =J ,-0:8 ?-0+8AEJ=( ?-78=0#/0G+<- ;-J#=; M-
F8-B: ;+#:0 O 9->J- -?0+;-BE#?/ -D+ : ?0-+<- ?-2+;=

(@] F89 :8-(O -80+8E# 8-8 O 01?7G+S ?8+M+AE
;-?8-SAI1S H+#-0+Jr

5 +0=#0+ M-M018=#?/ N-8@ H8- AE>: ;@ M9-H+?8@ A= #EL+
BF89= :8-( A- 8R+8A-

:;@E ,=A/#E ?0-E B+?8= ? 8+B 0=DAIB E 8-9D+?80+AT
AlIB 0OE;-B( J=J-S M9E?:R ?#:DE8+#/B 1+BE; I( ->0+#E
,=#: EAJOE,E8-9?JEB 0,<#/;-B( J-8-91S AEJ-<;= AE A=
J-B A+ -?8=A=0#E0=+8?/! ,=8+B BF89 8- 9=,0+9A:#
J=J:P 8- >:B=<:

(@] :D=S8+?0(O G+MA:# B=9JE,0 M9E<E>=/?@ J
?7=B-B: :N: G+0=#@+(O 0+;@ F8- D+ A=G 8+?8PGJ=
O nA=P({ ,A=P(O -80+8E# -D+

F89 :8- -8J=G#/#?/( M#PA:# 0 M#=8-J E M9-H+#

AED+7#+; : PR ++X

9EAEB=/ 0- 0OAEB=AE+( H8- E?8+L( <-?M-;EA Kx=
A-( EA=H+ EB+A:+BIS " A;:?2UUC A+ ?:B+# M9+;?8=0E80
>:B=<E( J=J-001+ +B: A=;#+D=#- M9O+;?8=0E8@ ?:;:( E H8-
A+ EB++8?/ AEJ=JEN ;-J=,=8+#@780 +<- M9=0 A= A=?#+;?80-(
E MO9EAEB=/ 0- OAEB=AE+( H8- 08-9-S E?8+L( >=9-A D+
A-9 =#=B+; ;k A<E#+B( H@E EA8+9+?1 MO+;?78=0#/+8 +<-
?1A G+0=#@+ -D+ =AJ9+; ;k A<E#+B( E +7?8@ ?=BIS
>#E,JES 9-;?80+AAEJ M-J-SA-<- E H8- -A M9+;?8=0E# ?:;:
A:DAI+ >:B=<E(l J-E M-;80+9D ;=P8 F8- 9-;7?80-

D +>A=/ M=#=8= M-?8=A-0#/+8( H8- E?8+L( >=9-A D+
A-9 =#=B+; ;k A<E#+B( >+, -8#=<=8+#@?80= 0?8:ME8 0-
O#=;+AE+ A=?#+;?780-B M-J-SA-<- OEJ-A8= ;+ ,A=C
0J#PH=/ ;0EDEB-+ E A+;0EDEB-+ EB:R+?80-( ?#-0-B( 0-
O#=;+AE+ 0?+B( H8- MOEA=;#+D=#- :?-MG+B:( J=J ?E+ M9+;T
:?B=89E0=+8?/ ,=J-A-B

i;+>A=/ 0;#=8= M9E<-0=9E0=+8 E?8L=( <-?M-;EA=

K<=A-{ EA=H+ EB+A:+B-<- " A;:200J :M#=8+ 024N ?:;+>T

AIN E,;+9D+J E 9=?N-;-00 >+, J=J-<- #E>- E,./8E/

F89 :8- M9-HE8=# 0?7+ F8-( AE 9=,: ;=D+ A+ O,<#/T
A0 A= G+0=#@+C J-8-91S OL+ME#?/ 0 ?J=B@P E ? 89:;-B
:;+9DEO=# 9=0A-0+?E+
=9JE, ;+ 9488+ ->A/# ?0-+<- ;9:<= E G+MA:# +B:
A= N-X
O 1 A<E#+B( 80-S 453GH O 0+#EJES H+#-0+J

)



O =,:B++8?/ - A+ 8-9-ME8+?@(O -80+H=# -D+(O
?+SH=? EA;:? M9+;./0E8 ?0-P >:B=<:

O A >1 A+ ?8=# D;=80 M-?#+;A+S BEA:81(O 0-,T
9=,E# 9+88+ O :;@8+ ?M-J-SAIX J-#E :D -A ++ ;- ?EN
M-9 A+ M9+;7?8=0E#( ?8=#- >180C : A+<- ++ A+8

?7=B-B ;+#+( EA;:? A+ M9+;./0E# AEJ=J-S >:B=<E

M+90= -A -M:?8E# <-#-0:C J=J >:;8- +<- ?9= E# A+-DET

;=AAILS :;=9( A- 8:8 D+ 0IM9/BE#?/ ? 8-9D+?80:PREB
0E;-B

(@ : H8- D(O ?2J=,=# -A ;-?8=8-HA- <9-BJ-( H8->1
+<- ?2# 1 G=#E A+ 8-#0J- ?:;0E( A- 5M:>#EJ=( ,=M-#AEOT
G=/ ,=#(O B-/ B=8:GJ= M-?8:ME#= -?B-89E8+#@A-( A+
-8;=0 0?+<-( HB8- EB+#=( F8-B: M9+,9+AA-B: :,A:= -8
;-J=,=8+#@7?80- 8-<-( J=J A+-78-9-DA- M-?8:M=+8 D+AT
REA=( ->-<=R=/ ?0-+<- #P>-0AEJ=

-D+ M-H:0?80-0=#( J=J -8 <A+0= J9-00 >9-?E#=?0 +B:
0 <-#-0:C -A 9+,J- M-0+9A:#?/ 0 ?8-9-A: EA;:?7=( <-8-01S
A+B+;#/ 0?8:ME8@?/ ,= H+?8@ H+#-0+J=( HOEB A=?#+;AET
J-B 8-#@J- H8- >1# ->./0#+A

O =01 ?-G#E ? :B=r O 0-?J#EJA:# 9+88+( N0=8=/
+<- ,= 9:J: O + B+G=S8+ >+;A/<+( J-8-9-<- ->-;9=#E
J=J #EMJ:( M-M#=J=8@?/ 0 ?0-+ :;-0-#@?80E+ +;@ 0=G=
K=BE#E/ A+ :,A:=( = ;k A<E#+B 3+98 M->+9E( 0=GE
?89/MHE+ +R+ E A+ 8=J-+ <-0-9E#Er

F8: BEA:8: EA;:? A=M9=0E#?/ J B+?8:( <;+ ?E;+#E
A=GE B-#-;1+ 0-9/A+ -D+ 9+GE#( H8-8-8 E;+8 J A+B:U
E MOE<-8-0E#?/ ;-?8-SA- 0?89+8E8@ M9-8EOAEJ=( -;A=J-
EA;:? M9-?#+;-0=# BEB- 9-N-;/0 -A ?J=,=# ;-78=8-HT
A- <9-BJ-( H8->1 ?#-0= +<- B-DA- >1#- 9=,->9=80X

(@) =M9=?A- 01 B+A/ -?8=0E#E( B=;+B:=,+#0 :??+80
: B+A/ +R+ E 8+M+9@ ?8- 81?/H #E09-0 <-;-0-<- ;-N-;=

O H+B 0=? E M-, ;9=0#/P( ?:;=90(O 0B+G=#?/ G+T
0=#@+(O F8-<- OM-#A+ ;-?8=8-HA- ;#/ 8-<-( H8->1 0l
B-<#E ;-?8-SAIB ->9=,-B A-?E8@ ?0-+ EB/

O -#A-0 M-#A-( A+ ,=8+0=S8+ ??-91(O -?8=A-0E#
?20-4<- ;9:<= B=9JE,(O #:HG+ M-+;+B J- BA+l M-:DEA=T
+B E M-0+?+#EB?/

O 0IC #P>+,A1S B=9JE,(O -80+H=# ;k A<E#+B(O
0Ol ,=>10=+8+( H8- BA+ A=;- +N=8@ J A+0+?8+

1 ;-#DAIl M9E,A=8@?/C H8- G+0=#@+ M9-E,A+? F8E
?#-0= ? <-9=,;- B+A++ :;9:H+AAIB O0E;-B( H+B B-DA-
>1#- -DE;=80 8: BEA:8: -A ;:B=# - 8-B( UK >:;+8
<-9;E8@?/ +<- -8+L E 9=;-0=8@?/ +<- B=8:GO0;( J-<;=
-AE 0;9:< -J=D:8?/ ?8-#0 >=?A-?#-0A- >-<=81 >+;T
AlS PA-G=>1# A=?8-#0J- N-9-GEB ?1A-B( /  ?8=9=#T
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?/ M->17?89++ ,=>180 - 8-B( J=J >:;+8 <-9+0=80@
-A?8=A?
9-B+ J >#=<-;+A?80EP >17?89- MOEOIJ=P8X
-D+ 01G+# E, ?:;+>A-S M=#=81 ?8-#0 <-9;+#E0-S M-T
N-;J-S E ;- 8-<- A=MIDEOGE?@( J=J >:;8- -A >1# BE#T
#E-A+9-B ? 7=B-<- ?0-+<- 9-D;+AE/
9+88+ M9+;-78=0E# 0 9=?M-9/D+AE+ ;9:<= ?0-P
J=9+8:( H8->1 8-8 -8M9=0E8@?/ ? OE,E8-B J BF89:
;8- ,=8+B B=9JE, 9=?M9-R=#?/ ? -D+( A=M-BAEOC H8-
0-?+B@ 0+H+9= -A D;+8 +<- J :DEA:
-#0J- 8:8 G+0=#@+ ,=B+8E# M-,=;E ?+>/ H+#-0+J=
? >-9-;=0J=BE M=#-01+ <#=,= 8=EA?80+AA-<- M-?9+;T
AEJ= B+8=#E B-#AEE
(@) F89 :8- 8-#@J- H8- M-JEA:# 0-9+L M9=0-T
?:;E/ E M-+N=# J ?+>+ ;-B-S + ?->#=<-0-#E8+ #E 0I(
<-?M-;EA >=9-A( A+ B+GJ=/ A=A+?8E +B: OE,ES80

O =,:B++8?/0 #P>+,A+SGES(O -80+H=# G+0=#0+(O
/ E 7=B F8-<- -H+A@ N-H:
(@) J=J0 00 ;-0-#@A1 <-?M-;EA ;k A<E#+Bo

O =0 ?:;=9@C 01 0 8-HA-?8E ?;+9D=#E ?0-+ ?#-0-l
A- -78=#-70 OIM-#AE8@ +R+ ;0= B-EN :?#-0E/

(@] -AE >:;:8 OIM-#A+AI1( BE#-78E0IS <-?:;=9@C
8=JD+ A+:J-?AE8+#@A-C J=J >I1#- OIM-#A+A- M+90-+( M-
J9=SA+S B+9+ / :M-0=P A= F8-

O :;=9@C ;-78=0@8+ BA+ :;-0-#@?80E+( M-;AEBET
8+?@ J- BA+ 0 J=9+8: E +;+B

3+#-0+J ? >-9-;=0J=BE M9EA/# MOE<#=G+AE+( -;A=J-(
A+?B-89/ A= 0?7+ A=?8-/AE/ -D+0 -A ?-<#=?E#+/ +N=80
8-#0J- A= M+9+;A+B -8JE;A-B ?E;+AQ+

AE -78=A-0E#E?@ A= :#EL+ #=AG E>9+S E M-;T
A/#E?@ A= H+80+981S F8=D

F89 :8- MOEA/# G+0=#@+ : ?+>/ 0 J=>EA+8+l F8-
>1# H+#-0+J -H+A@ B=#+A@J-<- 9-?78=( ? -<9-BAIB #>-B(
J9-G+HAIBE <#=,J=BE( M-H8E ?-0?+B ?J9I18IBE ,=
-HJ=BE( ? <:?81BE ?+;+PREBE >9-0/BE E 8-AJ-<:>IB
98-B( ,=8+9/0GEB?/ ?9+;E B-9REA E ?J#=;-JI ?#-0-B(
>:;:RES 8+?80 G+0=#0@+ -J=,=#?/ H+#-0+J-B 0+?@B= :9-;T
#EOIB( M9=0;=C 0+;@ D+AE8@?/ 8- PA-G+ M9+;?8-/#-C J
?7H=?8@P( A+ A= A+BU -D+ :H8EO- M-J#-AE#?/ E -8J91#
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B+?/L= G+0=#@+ ?8-#@ >H#E?8=8+#0A- O0+# ?+>/ 0 ?8-#EL+(
H8- ?E#@A- 0019-? 0 <#=,=N E 0- BA+AEE -8L=( E 8+M+9@
>z9-A M-H8E 8=J D+ <#:>-J-a:0=D=# +<-( J=J E #P>E#
;9:<-S 78-9-Al( +?#E >1 -A?8=A? M-#:HE#= ME?@B-(
?-;+9D=0G++( A=;- M-#=<=8@C A+B=#- J#/80 0 0+HA-S #P>T
OEC F8- B-<#- ? A-0-P ?E#-S 9=,D+H@ 0 ++ ?+9;L+ -<-AQ(
J-8-9-B: #:HG+ >1#- >1 ;=80 M-?8+M+AA- :<=?A:8@( B-<T
#- M-;0E<A:80 ;+0:GJ: A= A+D+#=8+#@A1+ M-?8:MJIEC
B-<#-( A=J-A+LC M-?+/8@0 ?+B+A= >:A8= 0 ?+B@+ ;+ +,9E
=9-A( 9=, :B++8?/( A+ HE8=# ME?@B=?1A=( -A >1 ?J-9++
0,-G+# A= J-78+9( A+D+#E M-,0-#E# >1 ?2+>+ ?;+#=80
F8=(O ;- 8=J-S ?8+M+AE -A >1# R+M+8E#+A 0 M-;->AIN 0+T
R=NI >=9-A+??= ?- ?20-4S ?8-9-A1 AEH+<- A+ B-<#= +B: 8-#T
J-B ->_/?AE80( A-< ,A=/( J=J ?E#@A- -D+ #P>E# -AT
?8=A?2U -A= M-#=<=#=( H8- 0 +<- ME?@B+ A+M9+B+AA- ;-#DT



A6 "6 0 <-9QJE+ D=#->1 A= #:P ?:;0>: -8 M-H+B:
>=9-A ;-#<- 0+98+# 0 9:J=N ,=M+H=8=AA-+ M-?#=AE+ ?0-T
+<- ?20A=( ;-#<- #-B=# A=; AEB <-#-0: E A=J-A+L( M- ,94T
#-B 9=,BI GH#+AEE(l 9+GE#( H8- 0?+<- #:HG+ 0-->R+ A+
-8;=0=80 +<- B=;+B:=,+#0 ;+ +,9El = H8->1 A+ M+9+;:T
B=8@ A+A=9-J-B( -A ?M9/8=# ?E+ #P>-0A-+ M-?#=AE+ J
?2+>+ 0 #=9+L E ,=M+9 +<-( ;0=D; 1 M-0+9A:0 J#PH 0 ,=BJ+
9EA/8-+ 9+G+AE+ ;-0-#@A- ;-#<- B:HE#- >=9-A=
ik A<E#+B=ll A- B=#- M-B=#: -A :?M-J-E#?/( 9=??: ;EQ( H8-
A= ,+B#+ ?:;0>= #P;+S A+9+;J- ,=0E?E8 -8 ?#:H=SA-<-
?8+H+AE/ ->78-/8+#@780 E F8- H=?8- ->-9=HEO0=+8?/ ;#/
AEN >#=<-B
-8 J=J M-#:HE#-?0C H8- B=;+B:=,+#@ ;+ +,9E A+
M+9+;=#E ME?@B- -D+( -?0->-D;=0G++ ++ -8 ->+8= 0+9T
A-?8E( E -A= A+ D+#=#= 0+9E8@C J-<;= +S <-0-9E#E( >: ;8-
G+0=#@+ D+AE#?/I A= 0?2+ ?=Bl+ :>+;E8+#0Al+ ;-0-;1
9-;E8+#+S -A= -80+H=#=X
O +;0 0 ?0-+ 09+B/ -D+ ,=?8=0E#E M-0+9E8@( >: ;T
8- / :B+9#=r
G+0=#@+( M-#=<=/( H8- -A?8=A? 0-,09=R+A= ?0-T
>-;=( >1# ?-0+9G+AA- ?M-J-+Al E +?#E >1 Bl A+ -M=?=T
#E?@(C H8- HE8=8+#E ?-?8=0/8 ?#EGJ-B :D ;:9A-+ M9+;?8=0T
#+AE+ - A=G+B <+9-+( BN >1 ;=D+ M9E>=0E#EX -A >1#
?-0+9G+AA- ?H=?8#EO
;:B=P( A+ ?:R+?780:+8 8=J-<- >9=HA-<- ?-P,= O
+?#E ;=D+ 9+H@ E;+8 - ?-P,+ 8E<9= E M=A8+91(O 0 J-8-T
9-B M- J9=SA+S B+9+ M+9001+ ;0+ A+;+#E M-?#+ 20=;0>1
?:M9:<E A+ A=?#=D;=#E?@ >1 >+,B/8+DAIB M-J-+B
8-B: D+l M-BEB- >+??M-9A-S J9=?-8I( J-8-9:P
-D+ -?->+AA- L+AE# 0 E#@0=A;E9( D+A= +<- > 1 #= M9-78-
A+-89=,EB= >#=<-;=9/ ?0-+S A=EOA-?8E( M9+#+?8E E ;->9-T
;+8+#@A-78E -#-;-S ?:M9:< M-;9->A- 9=??M9=GEO=#
++ ->- 0?7+BX -ME9=/?0 A= #-<EJ: E A= ,;9=001S ?BI?#( -A
?78=9=#7?/ ->A=9:DES8@ N-8@ J=J-+ AE>:;@ M9-8E0-9+HE+ 0
++ -80+8=N A= +<- BA-<-HE?#+AAl+ 0-M9-?1V -;A=J- +B: AE
9=,: A+ :;=#-?0 :-#EHE8@ E#00=A;E9 0- #DE( E -A 0?7+
09+B/ ?M9=GEO=# ?+>/( M-H+B: BF89 :8- M9E>+<=# J 8=T
JEB M9+;-78-9-DA-?8/B( MOE#=<=# ?8-#@J- ,=>-8 E :?ET
#ES(C H8->1 01 ;=8@ ,=B:D ?0-P ;-H@C N-8/ ++ ?B+#- B-DA-
>1#- A=,0=80 A=?8-/REB ?-J9-0ER+B
O J=DEB8+( ;-9-<=/C J=J 01 M9-0-;E#E 09+B/ 0
;-B+ ?0-+<- -8L=0 O ?M9=GEO=# EA-<;= -D+
(@) ?J:H=#=(O <-0-9E#= 0 -80+8 E#@0=A;EQ
O - 9=,0+ -A 0-0?+ A+ MOEAEB=# <-?8+So
O ( 9=,:B++8?/C MO9EAEB=#r = 8-#@J- J A=B M9ET

e



N-;E#E -;AE ?8=9EJE O ?-0+8AEJE( ?89/MHE+( ?:;@E( E
CAl#1+ EN 9=,<-0-91 A=<-A/#E A= B+A/ 8-?J:

(@] >-#0G+ : 0=? AEJ8- A+ >10=#0

O -D+ B-S( J-A+HA-( AEJ8-

-D+( M9+D;+ -M=?=0GES?/( H8- +<- A+0+?8= >+,->T
9=,A=( :0+HA= #E>- +R+ 8-<- N:D+( 8+M+9@C E,>=0E0GE?@
-8 >I#IN ?89=N-0C M-;-,9+0=#( H8- : +<- D+Al 0?+ D+
EB++8?/ J=J-S AE>:;@ 8=SAIS M-9-J

180 B-D+8( -A= #=J-BJ= E ?#=;J-+DJ=0 O ?M9=T
GEO=# -A ?+>/
m8- >1# ?=BIS 9=?M9-?89=A+AAIS 0 8+ 09+B+A= M-T
9-Jf HE8=S8+ B+B:=91 <+9L-<= ;+ +A EB-A=

-A M18=#?/ 0-,>:;E8@ ++ =MM+8E8 MO9E M-B-RE E, 17T
J=AAIN OEAC J-8-91+ OEJ-A8 ;+ :,A:= #+8 ;0=;L=80
N9=AE# 0 ?0-+B M-<9+>+l -;A=J-( -80+;=0 #:HG+<- 8-J=ST
?J-<- OEA= E#E 8-AH=SG+<- 0EA=?BI?= ->9-S =;+D;I¢(

E#00=A;E9 ? <9EB=?-S -809=R+AE/ -8-;0E<=#= >-J=# E
M9-?E#= M-;=8@ +S HE?8-S E ?0+D+S 0-;1 O 8-#@J- F8-8
M9-?8-S A=ME8-J E >I1# +S M- 0J:7:

;A=D; 10 J-<;= -A= OIME#= A+BA-<- ?E9=J:,?J-<-
0EA=( J9-0@ :;=9E#= +S 0 <-#-0:C E 0+?@ O0+H+9 -A= H:0T
?780-0=#= ?2+>/ >-#0A-S  -?#+ F8-<- ;-7=;A-<- ?#:H=/ B-T
#-;=/ D+AREA= ->_/0E#=( H8- OM9+;@ A+ ?8=A+8 ;=D+ M9-T
>-0=8@ J=J-+ >1 8- AE >1#- OEA-

-/ D+A= 9=0A-;:GA= J /?80=B E OEA=B(O ?J=,=
?+>+ -D+(O M-ER+B 0 A+S J=J-<- #E>- ;9:<-<- M-9-J=(
0+;0 ;-#D+A D+ >18@ N-8/ >1 -;EA

NC J=D+8?/( / ;-<=;=#?/r O 0-?2J#EJA:# -A 0 -;A-
M9+J9=?A-+ :89- O A=( 0+9A-( J=98+DAEL=

8-8 D+ 0+H+9 -A :?=;E# ?0-P ?:M9:<: ,= ?8-#( M-78=T
0E# M+9+; A+S E M+9+; ?2->-P M- ?8-#>EJ: ,-#-8IN B-A+8
E ?2;=# J=981l -;A=J- -J=,=#-?0C H8- E#@0=A;E9 ?-0?+B
A+ :B++8 E<9=8@ 0 J=981l -A= >:9A- 9=;-0=#=700 J-<;=
ONE<910=#=( E A+ B+A++ >:9A- <-9+0=#=C M9-E<910=/
J=JEN AE>:;@ ;0+A=;L=8@ ?:

+8C B-/ D+A= A+ E<9-J(O M9->-9B-8=# -D+(O F8-
/?7A- J=J ;+AQ -C >18@ B-D+80 -A= ?J:M=0

A M-?t;E# E#@0=A;E9 0 J=9+8:( A=M-#AE# ++ J=9T
B=Al ,-#-8-B E M-0+, J ?=BIB #:HGEB B-;E?8J=B E ?=T
BIB E?J:?A1B M-98AEN=B ?8-#ELI -#-;=/ D+AREA=
A=J:ME#= A= 89E?8= #:E;-9-0 J9:D+0( H+ML-0 E M#=8@+0
E MOE F8-B AE 9=,: A+ 8-9<-0=#=70

3+98 M->+9E(O M9-G+M8=# -D+ O 8=#- >180¢
-A= B-8-0J=

- —;A=D;I( J-<;= -A B/<J- :M9+JA:# D+A: ,= 8-(

“(F



H8- -A=( M-J:M=/ J9=?E0:P =A<#ES?J:P >#:,J:0 M+9+M#=T
8E#= ,= A++ ;+?7/8Q@ #:E;-9-00 -A= M->#=<-;=9E#= +<- ,=
M-:H+AE+ E M-M9-?E#= OM9+;@ ?=B-B: ?#+;E8@0 ,= ++ 89=T
8=BE

+B N:D+( 8+B N:D+r O M-;:B=# G+0=#0+ O -#DA-
>18@C : A++ +78@ >-#++ ?2+90+,A1+ A+;-?8=8JE

8+N M-9 -A 0?7+ 09+B/ >1# A=H+J:( M18=/?2@ ->A=9:T
DE8@C A+ >9-;/8 #E ;A+B E#E A-H@P 0-J9:< EN ;-B=
A+M9-G+AIl+ <-78EC J-8-9IN ->IHA- EB+A:P8 J:,+A=T
BEX M=9=,E81 F8E -M=?Al E A=;-+;#EOIC J=J J-B=91I( E
-8 AEN B-DA- E,>=0E8@?/C 8-#@J- :>E0=/ EN A= B+?78+

- AE -;A-<- 0-,; IN=8+#/ 0 G#/M+ ? M=0#EAQEB M+T
9-B(l J=J ?J=,=#= >1 B=;+B:=,+#0 ;+ JP;+9E( A- AE
-;A-S 0#P>#+AA-S ->9= EAIC J=J ?2J=,=# >I -#@+9C AE
9=,: A+ >1#- ->A=9:D+A- 0 -J9+?78A-?8/N S =BMEAQE

-#-DE8+#@A-( / ->#=;=P E?8EAAIB ?-J9-0ER+B(O
? J=JEB 8- E?M:<-B ;:B=# -D+(O 0E;A-( / 9-;E#?/ M-;
?H=?8#E0-S ,0+,;-P( +R+ A+ -8J918-S =789-#-<=BE A=T
GEN ;A+S

F8- >1#= M9=0;= E#E( 0- 0?/J-B ?#:H=+( M-N-;E#-
A= M9=0;:

1 A+ 9+GE#E?@ >1 :80+9D;=8@C H8- E#@0=A;E9
ME8=#= >+,<9=AEHA:P #P>-00 J ?0-+B: B:D: J-9++ 0?47
<- -A= M9-?8- AEJ-<- A+ #P>E#=( A- 0 <#=,=N ,#-M-#:HA-<-
?:M9:<= ;=D+ F8- >I1#- ;->9-;+8+#0P ;A=J-C J=J E,T
0+?8A-( 0 8EN-B -B:8+ H+98E 0-;/8?/( E #P ;E( ? OE;: ?-T
0+9G+AA- >+7789=78A1+( B-<:8 9=,-B 0-?M#=B+AE8@?/X
J-<;= ?-#AL+ M9/H+8?/ 0 8:H=NC 8-<- E <#/;E( A=HA+8?/
<9=;( ;-D;@ E#E >:9/

F89 :8- M9E+N=# 0 5=BMEA@E M-0E;=8@ ?0-EN ;+T
8+S -D+( J-8-91S >-<-80-9E# 9-;E8+#+S E ME?=# EB
M- ;0= 9=,= 0 A+;+#P( A=G+#( H8- E#@0=A;E9 0+?@B=
N-#-;A= ?- ?0-EB ?#=0A1B -8L-B( N-8/ 8-8 ?8-#@J- ;#/
A++ ?2;+#=# S +0=#0+ L+#IN 89E ;A/ 9=,BIG#/# - MIET
HEA=N M-;->A-S N-#-;A-?8E( = 8=J J=J -A >1# 0 8: M-9:
?J#-A+A A=N-;E8@ 0?+B: MOE/8A-+ #/ A+<- ->_/?A+AE+(
8- 0 J-AL+ J-AL-0 -A :>+;E# ?2+>/0 H8- MI#J=/ #P>-00¢
J-8-9:P E#@0=A;E9 ME8=+8 J A+B:( O018+?AE#= E, ++
?+9;L= 0?7+ M9-HE+ MO9EO/,=AA-?8E 1 OE;EBC( H8- G+0=#0@+
ik A<E#+B :D+ OM-#A+ -?0-E#?/ ? 9-#QP ?:M9:<=f 8+M+90
-A 0?7+ OE;+# A+ 0 H+9A-B( = 0 9-,-0-B LO+8+

=B -D+ 001J=,10=# BA-D+?80- ,A=J-0 ;9:D+?J-<-
OAEB=AE/ BF89: :8-( E BF89 :8- M#=8E# +B: 8+B D+l
M9=0;=C : -;A-<- E, AEN >I1#E A= 8- -?->1+ MOEHEAI( =

;9:<-<- O AEJ=JEN 5 +0=#@+ N-8+# :>#=DE8@ 8+?8/(
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A=?89-E8@ +<- A= >#=<-;:GAIS #=;( = :D ,=8+B ;-?J-A=#QT
A- ->- 0?7+B 9=??M9-?E8@  -?#+ ->E#@A-<- E 0J:?A-<- ->+T
;=0 SH#HEOG+<-?/C J=J F8- >10=+8 0 ;+9+0A+( ;- M-, ;A+<-
0+H+9=C -A 7?H+#( H8- A=7?8:ME#= M-;N-;/R=/ BEA:8=

O J=DES8+( BF89 :8-(O ,=<-0-9E# -D+( :0#+J=/
8+?8/ J -JA:(O ?J=DE8+ -8J9-0+AA-( E>- 8+M+9@ 0=B :D+
A+H+<- >-/8@?/C H8- / -8 0=? :?J-#0@,A:( = 0+9A++( 8+M+9@
/ E ?=B A+ ,=N-8+# >1 -8 0=? :?J-#0,A:80(C 8=J 0-80 M9ET
,A=S8+?@ M- ?-0+?8E O a0+;@ / ;- ?EN M-9( <-0-9/ H+?8A-(
8=J F8-<- E A+ M-?8E<(O M9E,A=S8+?@( J=J-S D+ 0?7+ 8=JE
?2J9181S A+;-78=8-J +?80 : E#@0=A;E9X 0+;@ >1#E D+ :
0=? MOEHEANl ;#/ 8-<-( H8->1 ?8-#@ ?89=AAIB ?M-?->-B
0l1;=0=8@0 ++ ,=B:D

O >:;: <-0-9E8@ ? 0=BE ?-0+9G+AA- -8J918-(
#P>+ A1S B-S ,/80(O -80+H=# M-H8+AAIS ?-0+8AEJ(
J-8-9-B: B:?J=8A-+ OEA- 9=,0/,=#- /,1J O 9+D;+ 0747
<-( J=J 01 ,A=+8+( / ?>+9+< MOE;=A-+ E#@0=A;E9( EA=H+
<-0-9/C ?8- 81?/H FJP

O F8: ?:BB: N-9-G- M-BAP(O -80+H=# -D+

O M9-H+B( ;+A@<E F8E ;-78=A:8?/ 0=B M-?#+ B-+S
?B+98E(O M9-;-#D=# BF89 :8-(O -AE >:;:8 A+ 8-#@J-
?7-N9=A+Al( A- E MO9E:BA-D+Al n=8+B( / >1# :0+9+A( H8-
B-/ ;-H@ A+ 01?J-HE8 ,=B:D ,= J=J-<- AE>:;@ B+#J-M-T
B+?8A-<- ;0-9/AEA= E, M9-0EALEEC : J-+<- 8-#0J- +?80
H8- M#=R ;= GM=<=( E#E ,= J=J-<- AE>:;@ 8-9<=G=( : J-+<-
,= 3 :G=-S -;AE ;-#<E( 8=J H8- -A A= ;-#<=N +;+8 E ;-#<=BE
M-<-A/+80 EAI BE ?#-0=BE( 0J-A+L 9=,-9+A E :M-0=+8 #EG@
A= M9E;=A-+ >:;:R+S D+Al

O 8=#- >18@C 0=B >1#E E,0+?8A1 9=,B+91 ?-?8-/T
AE/ OEJ-A8= ;+ :,A:=

O - M-?2#+;A+<- #E09=( ?: E ;+A@+( #P>+,A1S B-S
,/80% / 07+ ?=B-#EHA- M9-0+9E#( -L+AE# E M-;?HES8=#

O - 9=,0+ A+ B-<#E 01 -81?J=80 J=J-<- AE>:;(
;0-9/AEA=C M9E;0-9A-<-( J-8-91S AE 0 H+B >1 A+ :?78:M=#
BA+o

O =,:B++8?/( B-<ll ;= 8-#@J- -A A+ 0+# >1 8/D>I¢
8- +78@0 A+ >1# >@<?0/,=A M- 9:J=B E M- A-<=B E A+ A=N-T
;E#?/ >1 L+#EJ-B 0 B-+S 0#=?8El A: = J 8-B: D+ ?-?8-/T
AE+ 0 M-#8-9= BE##E-A= #E09-0 O 9+;J-780 ;=D+ M9E
;0-9+  +<-0-9P :D - 8-B( H8- / ;=0A- 9+GE# M9E M+90-B
J9:MA-B ;+#+ ?J-#-8E8@ M9E;=A-+ ;#/ ;-HJEW E 0-8 0
B-E 9:JE M-M=#- 0=G+ ;+#-X MOEAEB=8@ ;+A@<E -8 8/D:T
R+<-?2/( J=J F8- ;+#=#E 89-+ A=GEN ?:;+SC ,A=HE8 J9=780
-;A-09+B+AA- : M9=0-?:;E/ E : E?8L=ll A=M9-8E0 8-<-(
;=80 F8-B: ?=B-B: E?8L:( J-8-91S ->/,=A BA+ ?0-EB
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?7-78-/AE+B( ;=8@ +B: 0 M9E;=H: +R+ M9+#+?8A:P ;+0EL:
0 D+AIC F8-( A= B-S 0,<#/;( -,A=H=+8 A+ 8-#@J- OIM-#T
AE8@ ?0-S ;-#<{ A- E -J=,=80 H+#-0+J: :?#:<:

M/8@ 8- D+ ?=B-+(O M-;:B=# ? ;-?=;-S -D+(O
->_/?A+AE+ E OM9/B@ 0+?@B= M9=0;-M-;->A-+( E +B: A=
N:;-S J-A+L B-DA- M-0+9E8@

O 8=J(O ?2J=,=# -A 0?#:NCO EB8=J( ;9=D=SGES B-S
8+278@C E#@0=A;E9 0=? AE?J-#@J- A+ -8/<-R=#=0

O ( -< B-S( AE?J-#0J-r 9=0;=( -A= ?E#0A- ?J:T
H=#= ;-B=( E M-?J-#0J: A9=0 : A++ 0+?@B= 9+GE8+#@AIS

O -8J=Jor 8=#->180C : B-+S D+Al 9+GEB8+#0AIS
A9=00

O =( ;+0-HJ= -H+A@ :M9/B= M=-2J-#0J:C J=J /
D+ 0=B ?J=,=#( A9=0 : A++ 0+?@B= 9+GE8+#@ANS( / 0?/J:P
BEA:8: -M=?=#?/( J=J >1 -A= A+ ?-0+9GE#= J=J-<- AE>:;0
?:B=7>9-;A-<- M-?8:MJ= n=M9-?1 : B-+S ;-H+9E 0+?@B-=
GE9-JE+( E >-#0G+ 07+<- -A= N-H+8( H8->1 ++ M-?8-/AA-
9=, 0#+J=#E

O =JE+ D+ :;-0-#0?80E/ -A= M9+;M-HE8=+80 O
M9-?E# -D+

O  EH+<- A+ B-<: 0=B ?J=,=8@ A= ?+S ?H+8( E>- / +S
AEJ-<;= AEJ=JEN :;-0-#@?80ES A+ ;-78=0#/#( E 0?+ D+(
E,:HEO ++ N=9=J8+9( / ;:B=P( H8- +S -?->+AA- M- 0J:?:
9=,#EHA 1+ :0+?+#+AE/

O -9-<-S 8+78@( A=;+P?@C 01 A+ ?-BA+0=+8+?@C H8- /
N-H: ?;+#=80 E#00=A;E9 ?H=?8#E0-So + 8=J #Eo

O | ;+#=+8+ ;#/ F8-<- 0740 H8- B-D+8+

O =J 0-80 H8->1 #+<H+ ;-?8EH@ F8-S L+#E( / ;-#D+A
,A=8@ ++ MOE?89=78E/( #:HG+ M-AEB=8@ ++ N=9=J8+9 38-
>1 01 BA+ ?J=,=#E( +?#E >1 (/ M-M9-?E# : 0=? ?-0+8=0

O ?J=,=# >1X ;-0+9/S8+ +S

O -8J=J0 9+J9=?A-(O M9+90=# +<- G+0=#0+

O  -78-S8+ J=( A+ B8-9-ME8+?@(O M9-;-#D=# BF89

:8-(O / ?J=,=# >1 0=BX ;-0+9/S8+ +S( A- AE A= BEA:8:

A+ ?M:?2J=S8+ ? A++ <#=,

O (@/0-#@REA=r O 0190=#-?0 : -D+( J-8-91S
-?8=#7?/ 0+?0B= A+;-0-#+A J-AL-B K9=,1

= ?2#+;:PRES ;+A@ BF89 :8- :+N=# ->9=8A- 0 =T
9ED( G+0=#@+( -?8=0GES?/ ? D+A-S 0 S5=BMELQ@El >1#
?E#@A- 0789+0-D+A 9=,<-0-9-B( M9-E?G+;GEB A=J=A:A+

?7=B-B ;+#+( -D+ H:0780-0=# ?+>/ A=?8-#@J- ?H=78T
#EOIBC H8- ;#/ A+<- >1#- -H+0E;A-X ?8-#0 >+,->#=HA-+
?H=?8@+ ;-#<- M9-;-#D=8@?/ A+ B-D+8( E -A 8+9,=#?/(
>-/?7@ +<- :89=8E8(@

89=AA=/ 0+R@ ?+9;L+ B:DHEAIll Bl A+ <-0-9EB -

I 1%



?+9;L+ D+AREAI( E>- ,A=+B a<- <-9=,;- N:D+ E 8-#@J-
M- =A=#-<EE ? B:D?JEB -08-9/+B( ?89=AA=/ 0+R@ ?+9;T
L+ B:DHEAILX 89:;A- ;=D+ M-0+9E8@C A- -A- ?M-?->A- #PT
>E8@ ?9=,: A+?J-#@JEN D+AREA( E M9E F8-B M- 9=,A-B:
-D+ 0 ?0-+ 09+B/ -H+A@ #P>E# -A?8=A?( -A E 8+M+9Q
+R+ #P>E# ++ 8=J ?E#0A-( H8- MOEG+# >1 0 -8H=/AE+(
+24#E >1 :,A=# - ,=B:D+?780+ -A?8=A? MOE F8-B -A
#P>E# E#00=A;E9C M9=0;=( ?-0?+B EA-S #P>-00PI -AT
?78=A? -A #P>E#( J=J #P>/8 M9+J9=?A:P #E#EP( O0-?NET
R=/?0 ++ HE?8-8-S({ -M@/A//?@ ++ =9-B=8-B E N9=A/ ++ 0
:J9-BA9B :<-#J+ 0+98-<9=;= ?0-+S ;:GE( O0;=#E -8 A+T
?J9-BAIN <#=,0 0;=#E -8 #P>-MI8AIN 0,<#/;-0 E#OT
0=A;E9 -D+ #P>E# 8=J( J=J #P>/8 J9=?E0IS =#B=,(
?89+B/?@C H8->1 -A M+9+#EO0=#?/ 0?+BE ?0-EBE <9=A/BE(
D+#=/0 H8->1 +<- OE;+#E ;9:<E+( H8->1 -A OI,10=# ,=T
0E?8@ : 0?+N 8R+?#=0AIN E H+?8-#P>EOQOIN #P;+S
P>-00C J-8-9:P -D+ M9+D;+ E?MI810=# J -AT
?78=A?0 >1#= ?=BIB HE?81B M#=B+A+B +<- ;:GEl #P>-00¢
J-8-9:P -A 8+M+9@ E?MI8010=#J E#@0=A;EQC( >1#= M#=B+T
A+B >-#++ >:9AIBX 9=,<-9+0GE?@ 0 <#:>EA+ ?2+9;L=( -A-
B=#- M-B=#: -NO=810=#- 07+ +<- ?:R+?780- A -N-8A-
M9-0+# >1 0?P DE,AQ@C #P>:/?0 -A?8=A?( E>1# >1 ?H=78T
#EO :D+ 8-#@J- 8+B( H8- B-D+8 #P>-0=8@?/ +PU A :B+9
>1 -8 #P>0EC J=J =9LE??( +?#E >1 +B: MOEG#-70 -<9=AET
HE8@?/ -;AEB #EG@ ?-,+9L=AE+B E#@0=A;E9
8+M+9@C J-<;= / -ME?=# ->+ K-9B1 #P>0E( J-8-T
91B -8;=# ;=A@ G+0=#@+C M:?8@ ?=BE D+AREAIl ?J=D:8(
H8- -AE M9+;M-HE8=P8X >:;E8@ 0 B:DHEA=N *0-,01 G+AA:P
#P>-00 E#E MI#J:P ?89=?78@0
38- D+ J=?=+8?/ -D+( 8- -Al J=J :D+ ?J=,=A-C E?MIT
810=# -;A-09+B+AA- ->= FBE H:0?80=X -;A- DE#- 0 +<-
;:G+ (0 ;9:<-+ ?DE<=#- ?+9;L+( E -A 0-,B-DA-C >1# 8=J
?H=?8#EQ0 E 8=J ?89=GE#?/( J=J >1 M-#-D+AE+ A+ E,B+T
AE#-?0C EB+AA- M-8-B:( H8- -;A- H:0?80- ;-M-#A/#-
19:<-+

QV222

( n 4 n
5 6
a 6 3

+,->#=HA-+ ?H=?80+ 0 S=BMEAQE ;#E#-?0 +R+ A+T
?2J-#@J- ;A+SW E 0;9:< -D+( : J-8-9-<- A+ OIN-;E#E E,
<-#-01 ?#-0= 8+?78/ - A9=0+ E#@0=A;E9( 9+GE# M-;0+9
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<A:8@ ?0-P D+A: E?MI8=AEPX -A A=;:B=# 010+?8E ++ E,
8-<- >+,B/8+DA-<- M-J-/C 0 J-+B -A= M9+>10=#=( E>- M-T
J-S F8-8 J=,=#?/ +B: M9E80-9AIB
1 ;-#DAIl M9E,A=8@?/C H8- -D+ >1# A+ M9=0 B+8@
;-0-#0780-0=8@?/ ?H=?8@+B ?+<-;A/GAEB E :M-0=8@ A=
-<=( M-BIG#// - ?H=?80+ <9/;:R+B(O 0-8 0=DA+SG++
MO=0E#- H+#-0+H+?J-S B:;9-?8EW J?8=8E ?J=,=8@0C #P;E
B+A@G+ 0?+<- ?#+;:P8 F8-B: M9=0E#: -9=7?M9-?E8+ J=
8+NC J8- H:0780:+8 ?+>/ A+?H=?8AIB( E 89E H+80+98E E,
AEN ?-,A=P8?/ 0=B( H8- -AE ?=BE G#E A=0?89+H: M+90-S
?0-+S >+;+0 >:;8- E?J=#E ++{ M-;->A- 8-B:( J=J E-<+A
? K-A=9+B E?J=# H+#-0+J=
#-0-B( -;A=D;Il :89-B -D+ ,=D+< ?0-S K-A=9@ E
-8M9=0E#?/ J E#@0=A;E9
(@) -S =A<+#(O ->9=8E#?/ -A J D+A+(O N-H: ?-->T
RE8@® 0=B A-0-?8@C J-8-9=/ 0=2( J-A+HA-( ->9=;:+8 >+,T
B+9A- ?H=?8#E0C A+ ?-BA+0=P?@C H8- Ol 8-D+ ?H=?8#EOQI
O =,:B++8?/(O -80+H=#= E#@0=A;E9( M-?B-89+0 A=
B:D=( E 0 ++ 0,<#/;+ B-DA- >I1#- M9-H+?8@ E,0+?8A-+
>+?M-J-S?80-
O ?78-HAEJ F8-<- ?H=78@/ O A=G= #P>-00( BE#=/
E#@0=A;E9C E OIC J=J E /{ A=;+P?@( M-AEB=+8+( H8- :+;ET
A+AE+ O ,=#-< F8-S #P>0E
E#00=A;E9 AEH+<- A+ -80+8E#=
O 8=J(O M9-;-#D=# -D+(O 9=, A=B ->-EB A9=T
0E8?/(O -A M-;H+9JA:# ?#-0- ->-EB (O DES8@ 0;0-+B¢
0;=#E -8 ?20+8=
E#00=A;E9 A=?8-9-DE#=?0( J=J J->I1#EL=C ,=?#IT
G=0G=/ ?0E?8 N#178=
O 8- BI 0?J-9+ M9-:;=;EB -?7->A/J0 :A=?#+;-0=AT
AlS BA-P -8 OEJ-A8= ;+ :,A:=( :M=J:+B 0+RE E( +?#E
Ol A+ >:;+8+ M9-8EO( M-?+#EB?/ 0 A<E#+B+( J:;= BF89
:8-( J- 0?+->R+B: :;-0-#@?80EP( >:;+8 M9E+,D=80 A=

-8;IN

(@] 9=;E H+<- ;-#DAIl Bl M9-,/>=80 0 M9-0EAT
LEEo O ;-0-#0A- 9+GES8+#@A- ?M9-?E#= E#@0=A;E9

O =;E 8-<-( H8->1 DES8@ 8=B 0 8+?A-B ?+B+SA-B
J9:<:

O - 0=G= ?+B@/ O A+ B-/ ?+B@/(O 0- 9E#-BT
#-;=/ D+AR :O E +?#E B-S -8+L >:;+8 <- 78E8@ s
B+?/L 0 <-; - 0+;0@ 07+ -28=#HQA-+ 09+B/ -A ?78=A+8 DE8@
0 =9ED+

O -AtHA-( B-/ ;-9-<=/( 01 ?-0+9G+AA- M9=011 A-C
B+D;: A=BE <-0-9/( BE#=/ E#@0=A;E9( BA+ J=D+8?/C 01
A+ 8=J :D ?789+BE8+?@ DE8@ 0B+?8+ ? BF89-B :8-
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O 1 -GE>=+8+?0¢ ?:;=9@( / -H+AQ@ #P>#P -8L=( J 8-T
B: D+ / 0-0?7+ A+ ?->E9=P?@ -8M9=0#/8@0?/ 0 E,<A=AE+
O | EB+A:+8+ E,<A=AE+B DE,A@ 0;0-+B ?- BA-Po
( F8- A+ ?#EGJ-B 8- #P>+,A-( E#@0=A;E9
O ;A=J-( ;9:< B-S(O M9-;-#D=#= B-#-;=/ D+AT
REA=( :D+ <-9=,;- >-#++ BEQAIB 8-A-B( E>- 0- 09+B/
M+90-<- ?8-#JA-0+AE/ -A= A+ 9+G=#=?0 ,=N-;E80 ?#EGJ-B
;=#+J-(0O 9=,0+ Bl A+ ;-?8=8-HA- >-<=81( H8->1 DE8@ 0
=9ED+( E ;=D+ ? 9-?J-G@Po
O 1 M9=01(O -80+H=# -D+ O 9-78- / N-8+#
M-A/8@C H+B 01 >-#@G+ ;-9-DE8+X =9ED+B E#E BA-S( E
01 BA+ ?9=,: F8- ->./?AE#E  #=<-;=9Pr

O -07+ A+80 01 -GE>=+8+?(r O ? D=9-B 0-?J#EJA:T
#= E#@0=A;E9( E>- G+0=#@+ A+-?8-9-DA- ;=# +S M-A/8@(
H8- +<- MO+ ;#-D+AE+ >1#- 07+<- #EG@ E<9-P O 1
-GE>=+8+?@C / <-8-0= DE8@ 8=B( <;+ 0=B >:;+8 :<-;A-(
;9:< B-S{ / 8-#@J- -;A-<- N-H: O >18@ 0B+?8+ ? 0=BE

-0-9/ F8-( -A= AE?J-#@J- A+ ?-BA+0=#=?@( H8- -AE
?J-9- 0-,09=8/8?/ 0 =9ED

O ;A=J- 01 M9+;M-HE8=+8+(O M9-;-#D=# -D+(O
0+9A:80?/ 0 ?8-#EL: E A+BA-<- 9=,0#+H@?/ 8=B F8-S ,ET
B-Po + M9=0;= #Eo

O ?2#E 01 8=J ;:B=+8+( ;9:< B-SC Ol ,=>#:D;=+T
8+7@0X BA+ >+,9=,#EHA-( <;+ DE8@ O 0 ?8-#EL+ E#E 0 M9-T
OEALEEC / N-H: 8-<-( H+<- N-8ES8+ 01

: H8- B-DA- -80+8E8@ ?8-#@ M-?#:GA-S D+A+0 =T
;->A- #EG@ M9+;:M9+D;=8@ 0?7+ ++ D+#=AE/

-8 M-H+B: G+0=#@+ 8:8 D+ 9=?M-9/;E#?/ M-;<-8-T
0E8@ 0?7+ A+->N-;EB-+ ;#/ -8.+,;=C E ?:M9:<E 0-,09=8ET
#E?0 0 =9ED

9-B+ :D+ E,0+?8AIN A=B ;9:,+S -D+( : A+<- M-H8E
A+ >1#- ,A=J-BINI : E#@0=A;E9 EN E 0-07+ A+ >1#-X
0+;0 A+ A=,-0+G@ ,A=J-BIBE A+?J-#0JEN ?8=9EJ-0 O
?:;+SC ?-0+8AEJ-0 E N-;=8=+0 M- ;+#=B( J-8-91+ EA-<;=
>10=#E : BF89= :8- M-8-B: -D+ A=ME?=#  9+88+(
;km9>EAQEC #- +A- E 5=?8#P - ?0-+B 0-,09=R+AEE 0

=9ED E - 8-B( H8- -AE ? D+A-P 0?/JES ;+A@ ->+;=P8§
0 ;0= H=?=C = M- 0+H+9=B M9EAEB=P8 ? 0-?@BE

-#-;=/ <-?M-D= ;k A<E#+B 9=;:GA- MOEAEB=#= <-?T
8+S 0 >10G+B -?->A/J+ OEJ-A8= ;+ :,A:=( E 07+ 0 -;EA
<-#-? A=N-;E#E( H8- -A= -H=9-0=8+#0A=

M+9001S D+ 0+H+9 B=9JE, ;+ 9+88+ 0,/# -D+ M-;
9:J:( -80+# +<- J -JA: E ?2J=,=#/

O P>+,A1S G+0=#@+C / A+ N-H:C H8->1 BA+ : 0=?
J-<;= #E>- -8J=,=#E -8 ;-B=
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O =] F8- -8J=,=#E -8 ;-B= or O M9+90=# +<-
-D+ O = H8- 01 8=J-+ <-0-9E8+0
O 9:< B-SC 01 +R+ -H+A@ B-#-;1 E HE?8-7+9;+4T
HAI(O -80+H=# 9+88+(O : 0=? A+E?J:G+AAIS :B( 8=J 0-8
,=M-BAES8+X +?#E ;9:,0/ D+Al M-H8E 07?+<;= ?8=A-0/8?/
:9:,0/BE B:D=( 8- ;9:,0/ B:D= AEJ-<;= M-H8E A+ ?8=A-T
0/8?/ ;9:,8/BE D+Al
O -H+B: F8-o0
O 1 ?M9=GEO0=+8+( M-H+B:o 1#- >1 ?#EGJ-B
;-#<- 0=B F8- ->_/?A/8@C >180 B-D+8( / J-<;= AE>:;@
A=MEG: A= 724S ?H+8 ;0= = 8- E 89E 8-B=( 9=,:B++8?/(
J-<;= N-9-G+A@J- :?0-P M9=0E#= M9=0-ME?=AE/ M-J=
?J=D: 8-#0J- -;A-X 0+9@8+ 0?+B:<H8- 0=B 9=??J=D:8 ->-
BA+( A- +?#E J8- #E>- ?-->RE8 0=B( >:;8- / 0-#-H:?0 ,=
<-?M-D-S ;k A<E#+B( F8-B: 01 A+ 0+9@8+ 1 B+A/ ,A=+8+(
-D+ =P 0=B ?#-0- ;0-9/AEA=( H8- L;G= D+A= 0?+<;=
>:*+8 ;#/ B+A/ ?0/R+AA=( J=J +?#E >1 -A= >I1#= B-+S
?7+789-P
(@) B-+B ;-B+ 0=? 0?+<;= >:;:8 M9EAEB=8@ J=J
>9=8=(0O -80+H=# -D+(O 0=B AEJ-<;= A+ -8J=D:8 -8 ;-T
B=( 9=,0+ 8-#@J- 01 ?=BE A+ ,=N-8E8+ >10=8@ : A=? -98@
:D #:HG+ M9-M=;:8 M9-M=;-B E B-/ D+A=( E 0?+ B-+ ?-T
?8-/AE+l A- A=G= ;9:D>= AEJ-<;= A+ M9+J9=8E8?/r
O = >:;+48 8=Jr O M-;NO=8E# 9+88+
=9JE, 7?8=# H=78- >10=80 0 ;-B+ G+0=#0+l A- E,
;+#EJ=8A-78E -A AEJ-<;= A+ M-/0#/#?/ -;EA E A+E,B+AA-
MOE+,D=# 0 8=JE+ H=?I1( J-<;= 8=B >10=#E <-?8E N-;/C
-A M-H8E 0?+<;= :0-;E# ? ?->-P E ;9:,+S( M9E+,D=0GEN
0B+?78+ ? AEB  #-0-B( 0+9AI1S ?0-+B: ->+R=AEP({ 9+88+
01J=,10=# ,A=JE OAEB=AE/ -;A-B: 8-#@J- -D+( E F8-
MOEO+#- J 8-B:( H8- < D= ;k A<E#+B ?M+90= A=H=#{= +<-
M9+,E9=8@ ,= >+,9=,#EHE+ J A+S( = ,=8+B 0-,A+A=0E;+T
#= J=J ?20-+<- #EHA-<- 09=<=
=;- ,=B+8E8@C H8- -?->A/J OEJ-A8= ;+ :,A:=( 78=0
GES -?->A/J-B G+0=#@+ ;k A<E#+B=( ;-0-#0A- ?J-9- ?2;+T
#=#?/ B+?8-B( <;+ ?->E9=#-?0 N-9-G++ ->R+?80- 9="ET
0=/ E A+E,B+AA- #P>+,A=/ E#Q@0=A;E9 MOEO#+J=#= J
24>+ 0-,; IN=8+#+S M-;->A- 8-B:( J=J B+; MOEO#+J=+8
B:N ;A=J-  9+88+ 0B+?78+ ? ;km9>EAQE E #- +A- M-T
?8-/AA- >1# A=H+J: 0-EB M->+;E8+#@AIB 0E;-B E -7T
89-:BAIBE G:8J=BE -A 9=,<-A/# F8EN B:NC H8-( 9=,:B+T
+8?/0 0789+H=#- M-#A-+ -;->9+AE+ -D+ -?7+B: M9-G#-
M-H8E M-#<-;=( = < D= ;k A<E#+B 0?7+ +R+ A+ B-<#= ;-T
>E8@?/ 8-<-( H8->1 - A+S ,=<-0-9E#E 0 ?0+8+( N-8/ 0
<#:>EA+ ;:GE +S F8-<-( >180 B-D+8( E N-8+#-?0
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- —;A-<- +S >+, ?2%#-0A- N-8+#-?0 O M9IE>#E,E80?/ J-
;0-9:0 E -A= 9+GE#= MOE>+<A:8@0 ;#/ F8-<- J M-J=,A-S
A=>-DA-78El -;A=J- B=9JE, E +<- M9E/8+#E -8J918-
,=/0#/#E( H8- -AE 8+9M+8@ A+ B-<:8 8=9:N: ¢ J=J 0 EN
J9:<: EB+A-0=#E < D: ;+ +A8+A-Al H8- -AE M9-8EO +T
,-E8= ( J=J -AE EB+A-0=#E -8L= +8+#@+ 7, M9-8EO

?J-M=+BIN ( J=J -AE EB+A-0=#E M9E;0-9AINC E M9-8EOQ
8=9-S B=9E-A+8JE ( J=J -AE EB+A-0=#E ?=B-<- P ;-0ET
J= Qv

F8-B( J=J E 0- 0?+B -?8=#@A-B( G+0=#@0+ >1# ,=-;A-
?- ?0-EBE ;9:,8/BEl J-<;= E#@0=A;E9 ?8=#= A=?8-SHEO-
<-0-9E8@ - 8-B( H8- -A= N-H+8 OE;+8@ : ?+>/ #P ;+S >-#++
A=>-DAIN E M9+;=AAIN L+9JOEC -A 8:8 D+ ->_/0E#( H8- A+
A=B+9+A M9+09=R=8@ ?0-S -?->A/J 0 B-A=?819@ E H8-( +D+T
#E 0 ;-B+ M-/0/8?/ =>>=81( -A 0 MEJ: FB8EB ?0/R+AA-?#:T
DE8+#/B 0 H+9AIN ?:8=A=N M9E<#=?E8 ?P ;= B:GJ+8+9-0
0?+N B=78+S

=J OE;E8 HE8=8+#@( -D+ M=9ED?JES :D+ ;=#+J-
:G+# -8 -D+ =B>:=,?J-<-( B:D E#@0=A;EQ9 AEH+B A+
M-N-;E# A= PA-G:( 0#P>#+AA-<- 0 -A?8=A?( 0-#@A-;:B+L
E 09=< ?0/8-G A+ EB+# :D+ AEH+<- ->R+<- ?- GJ-#/9-B¢(
?->E9=0GEB?/ ?8=80 E+,:E8-B

9=,:B+0( H8- ?E#= A+ A= ++ 78-9-A+( E#@0=A;E9 >IT
#= 01A:D;+A= :?8:MES8@

=J 9=, 0 F8- 09+B/ BF89 :8- ?8=# ;->E0=8@7/ J9+?#=
MO+;?2+;=8+#/ ?:;= 5S+0=#0+ 9=??J=,=# - 0-D;+#+AE/N
?0-+<- 8+?8/ B=9JE,: ;+ 9+88+( E 8-8 ? M9E?:R+S +B:
->/,=8+#0A-?80P M9EA/#?/ 0B+?8+ ?- ?0-EBE ;9:,0@/BE ,=
N#-M-8 1V -;A=J-C N-8/ -AE M:?8E#E 0 N-; 0?P #P>+,A-780
E ->N-;E8+#0A-?80C A= J=J:P 8-#@J- >I1#E ?M-?->Al(
EN A=?8-SHEOI+ M-MI8JE AE J H+B: A+ MOEO+#E( E -AE
0?7J-9+ M-A/#E(C H8-C M-#=<=/70 8-#@J- A= ?->?80+AAIl+
2E#1( AEH+<- A+ ;->(0P8?/

8- 8- 9=??7J)=,=# -8L: E#00=A;E9( H8- A+JES B=9JE,
;v 1=/AJ:90 ?+9;AI1S M-?+8E8+#@ ->+;+A E B-#+>A-0(
0 >-#0G-B K=0-9+ : < DE ;+ +A8+A-A F89 :8- 0?M-BT
AE#( H8- <-;= 89E E#E H+819+ A=,=; 0 ?:;+ 9=,>E9=#=70
8/D>= B=9JE,= E -A <-8-0E# ;-J#=; M- F8-B: ;+#:ll 8/D>:
ONE<9=# <A ;+ :=/AJ:9

F89 :8- -8M9=0E#?/ ? OE,E8-B J B=9JE,:( 9+GEO
A=M-BAE8@ +B: -> ->78-/8+#@780=N ?:;+>A-<- 9=,>EQ=T
8+#@780=Il 8-8 -H+A@ #P>+,A- MOEA/# +<- E ?J=,=#( HB8- AET
Hi<- A+ ,=>1#

;+>A1S ?7-0+8AEJ M-;:B=#( H8- M9+;?8=8+#@780-
J9=?E0-S D+AREAIl +B: A+ M-09+;E8C E M-M9-?E# : 20-+<-
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,/8/ 9=,9+G+AE/ M9+;?8=0E8@ B-#-;-D+A=B B=9JE,=
v 1=/AJ:9=l GHO=#O+( A+ -#<- ;:B=/0 ?-<#=PE#?/
8=J( B=9JE, ;+ :=/AJ:9 >1# M9+;?78=0#+A -D+( J-T
8-9-B: -A A=<-0-9E# BA-D+?780- ?=BIN :H8EOIN ?#-0(
E E#@0=A;E9C J-8-9=/ MOE F8-B ?J9-BA- -M:?J=#= <#=,=
5 +0=#0+C A=;- ?J=,=80( >1# 0+?0B= :H8EO0 ? B=9JE,-B(
-8H=78E M-0EA:/?@ ,=J-A=B 0+D#E0-?8E( -8H=?8E M-8-B:¢(
H8- ? 8=JEB H+#-0+J-B #:HG+ >1#- -?8=0=807/ 0 N-9-GEN
-8A-G+AE/NC A+D+#E 0 ;:9AINX B=9JE, ?#1# 0?+B-<:REB
K=0-9E8-B ?E#QAIN BE9* ?2+<-( -A >1# ;-M:R+A J ?2J9-BT
AlIB 89=M+,=B < DE ;+ +A8+A-A E M-#A-0#=?8A- L=9E#
0 M9E+BA-S -8L= +8+#(@+
3+9+, ;0= ;A/ M-?#+ M+90-<- OE,E8= < A= ;+ :=/AJ:9=
BF89 :8- >I1# A=,A=H+A M9+;?7+;=8+#+B ?: ;=
M-#A+ M-A/8A-C H8- 8+M+9@ 0 -?->A/J+ ;k A<E#+B-0
0+?@B= #P>+,A- MOEAEB=#E H+#-0+J=( J-8-9-B: >I1#E
?8-#0JEB ->/,=Al M-8-B: 0- 09+B/ 08-9-<- ?20-+<-
0E,E8= B=9JE, >1# 0?89+H+A ? +R+ >-#0GEB M-H+8-B( H+B
0- 09+B/ M+90-<- +?+;:/? -D+0 -A ?J=,=#( H8- ;-78-SA-
c;EO#+AE/C M-H+B: G+0=#@+ ;k A<E#+B( H+#-0+J B-#-T
;-S{ >-<=81S E 9-;-0E8I1S( A+ ;->E0=+8?/ AEJ=J-S ;-#DT
A-?8E MOE ;0-9+ E#E 0 =9BEEl E B=9JE, 8:8 D+ #P>+,A-
MO+;#-DE# G+0=#0+ ?0-E :?#:<E -D+ 0?24<;= >1# A+
H:D; E,0+?8A-<- 8R+?#=0E/( E -A M-?M+GE# M->#=<-T
;=9E8@ B=9JE,= -,;A++( 9=?2?2J=,10=/ -> F8-B 9=,<-0-9+
;+ 9+88+C E?MI1810=0G+B: /0A:P A+M9E/,A@ J A-0-B:
<-?8P( -D+ M9E,A=#?/ +B:( H8- B=9JE, ;+ :=/AJ:9
J=D+8?/ +B: H+#-0+J-B 0+?@B= M9E/8AIB E 0+?@B= ->/T
,=8+#0A 1B
;A=J-0J=J Bl :D+ ?J=,=#E( B+D;: ;9:,0/BE ?:R+?78T
0-0=#- A+J-8-9-+ 9=?N-D;+AE+ A= ?+S ?H+8 9+88+ ?B-8T
9+# A= B=9JE,= ;+ :=/AJ:9= J9=SA+ A+;->9-D+#=8+#0A-|
-A LA=#( J=J E,OE#E?81 M:8E 0?+N F8EN M9E;0-9AIN ?
N=AD+?JEBE B=A+9=BE E M-0=;J=BEX EN ?8=9=AE/BE E
>1#E M-<=G+Al 07?7+ 8+ -H=<E 0+?+#@/ E 9=;-?8E( J-EBE
>1#E -8B+H+Al M+9001+ ;0+ 89+8E M9=0#+AE/ O0+#EJ-<-
B-A=9N=  ?#E >I =98PK >1# A=ME?=A 0 FM-N:C J-T
<;= B=9JE, ;+ :=/AJ:9 M-#0,-0=#?/ O0#E/AE+B( M@+?=
F8= AEJ-<;= >1 A+ :0E;+#= ?L+Al
E#00=A;EQ E,- 0?2+N ?E# :>+D;=#i= B:D= A+ -8J=,1IT
0=8@7?/ -8 M-J9-0E8+#0?80= #P>EBL= < DE ;+ +A8+A-A
(@) 1 >:;+B M9EA/81 M9E ;0-9+(O <-0-9E#= -A=(O
>18@ B-D+8C : A=? 8=B M-/0/8?/ ;=D+ ?->?80+AAl+ =M=9T
8=B+A81
(@] ,=H+B 0=B F8-0 O :;E0#/#?/ 9+88+ O =,0+

A1



A+ #:HG+ >180 <-?M-;EA-B 0 ?0-+B ?->?80+AA-B ;-B+(
J=J -D+( A+D+#E M-;HEA/8@?/ :Al1#1B M9EN-8/B ?8=9-T
<- J-9-#/0 J-8-91S 0+HA- M9+>10=+8 0 ;:9A-B 9=?M-#-T
D+AEE ;:N=X 9+;@ +<- AEJ8- :D+ A+ B-D+8 9=,0+?+#E8@C
;=D+ ?=B= <-?M-D= ;+ +A8+A-Ar H8- ;- =M=98=B+A8-0
0 +9?2=#+ 8-( M-0+9@8+( 0 0=G+B -?->A/J+ A=S;+8?/
;+2/8-3 J:;= >-#++ PS8AIN E :;->AIN M-J-+0 ?#E >I
+R+ ;k A<E#+B: ;=#E M-#J -C H+98 M->+9E( N-8@ -A E
N9=>9( J=J #+J?=A;90 AAE>=# E q+,=90C 0B+?8+ 0,781 +(
BA+ ?;=+8?/( H8- -A 0-0?+ A+ 9=?M-#-D+A 0-+0=80 B+A/
?2=B-<- >1# M-#J0 8=J 0-8 / :?8:ME# +<- 180 B-D+80
/ +R+ 0+9A:?0 0 =9BEP( A- 8-#@J- 8-<;=( J-<;= <-?M-D=
7+ +A8+A-A >-#QG+ A+ >:;+8 : A=? 0-+AAIB BEAE?89-B
O I( BE#-?8E01S <-?:;=90(O /,0E8+#0A- -80+H=#=
E#00=A;E9(O :D+ :?8=#E -8 :;-0-#0?80ES E M-H+?8+S( =
M-8-B: M-A/8A-C H8- O 8=J 9=?7:D;=+8+ - A=B( <-?M-;ET
A: ;k A<E#+B: E BA+( -AE +R+ 0 A-OEAJ:CE BI EN D=D;+B
9+88+ :789+B#/# A= ?0-+<- ;9:<= 0-M9-G=PRES
0,<#/;C E -D+ 0 -80+8 -89EL=8+#@A- M-J=HEO=# <-#-0-S
-8+9M+0 M-9=D+AE+( E#@0=A;E9 -8M9=0#/#=?0 ,= M-;T
;+9DJ-S J -8L: E M-?1#=#= 0 A=?8:M#+AE+ BF89= :8-(
= 8-8 M9E>+<=# J M-B-RE B=9JE,= ;+ :=/AJ:9=
;A=D; 1 ,= ->E#@A-S 89=M+,-S( J-8-9=/ M9-E?N-;ET
#=0 +?#E A+ -GE>=P?@C 0 J=J:P 8- ?9+;:( B=9JE, ;+ :=/AT
J:90 M-?8EO0GES?/ H+819+ 9=,= 0 A+;+#P( M-;H+9JA:8-
-8J=,10=#?/ -8 0?7+N J:G=AES( J9-B+ 91>1V 0+?@B= :H8ET
0-C A- 8+B A+ B+A++ ;-0-#0A- ?89-<- -A :M9+JA:# G+0=#0+
0 8-B( H8- 8-8 MOE;=+8 8=J B=#- ,A=H+AE/ M9+;ME?=AE/B
L+9J0E
9+88+ E +<- ;9:,0/ -DE;=#E( H8- ;k A<E#+B ;=78
,=?2#:D+AA:P -8M-0+;@ A+M9-G+A-B: ?-0+8HEJ:W A=?8:MET
#= ;-#<=/ M=:,=( M-8-B G+0=#@+ -80+8E#( A- <-9=,;- >-T
#++ B/<J-( H+B 8-<- ,=?#:DEQ=#- A+:B+?8A-+ ,=B+H=AE+
B=9JE,= U
(@) 10 J=D+8?/( Bl -878:M=+B(O H:8@ ?#1GA- ?J=,=
9+88+ ?0-+B: ;9:<:(O = :=/AJ:9 M9-;0E<=+8?/ OM+9+;l
>+9+<E?@C ;k A<E#+B( >+9+<E?@( 8->-P :D+ M-BI1J=P8
0 ?=B-B ;+#+( B=9JE, ;+ :=/AJ:9 ?;+#=#?/ ,=02+<T
;=8=+B -?->A/J= ;k A<E#+B=l -A M9E+,D=# 8:;= ? M-BM-S(
A= O+#EJ-#+MAIN #-G=;/N( 0 ?-M9-0-D;+AEE A=<#IN #=T
J++0 E#00=A;E9 :,A=0=#= -8 A+<- M-?#+;AE+ A-0-78E
01?7G+<- ?20+48=( J:;= -A= ?789=7?8A- D+#=#= MI-AEJA:8Ql
-;A=J- F8-8 0-D;+#+AAIS BE9 >1# ,=J918 ;#/ A++{ M-T
;->A- -;A-B: E, 8+N ,=J-#;-0=AAIN ?=;-0 E, 1?/HE
E -;A-S A-HE ( J-8-91+(?8-9-DE8 ;9=J-A
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9-#E 8=J-<- ;9=J-A=( M9+<9=D;=0G+<- +S ON-; O
0-#G+>AIlS ?=;0 00178:M=# B=9JE, ;+ 9+88+( = M-8-B:
-A= A+A=0E;+#= +<- 07+S ;:G-S

+D;: 8+B G+0=#@+ A=H=# M-A+BA-<: 9=,>E9=807?/
0 :NER9+AE/N ?0-+<- A-0-<- <-?8/( E 8-8 ? J=D; 1B ;A+B
0?7+ ?E#@A++ 9=,;9=D=# +<-

O m8-8 :=/AJ:9 BA+ H+98-0?JE A=;-+#(O ?2J=,=
-A -;A=D; 1l :89-B B=9JE,: ;+ 9+88+ O H+9= -A 0-,E#
B-P D+A: E 8+?8/ J F8-B: E+,:E8:( J +8+#@+l ?2J=D: 8+>+
-8J9-0+AA-X 0?7+ FBE M:?8->9+NE BA+ A+ M- A:89:

O nA=+G@ H8-( M9+J9=8E J= 81 0?2+ F8-(O -80+H=#

9+88+( J-8-91S >1# 8+M+9@ ? ; k A<E#+B-B 0 ?=BIN ?+97
;+HAIN E >#E,JEN -8A-G+AE/NO 0+,E E#@0=A;E9 0
:9+A@C -?8=00C B+A/ 8:8 ,= M-#A-0#=?8A-<- N-,/EA=( EC
>:;0 M-J-+AX M-J= 8+>/ A+ >:;+8(0 / 0?P F8: A+HE?8@ -80=T
D: -8 ;-B=
O 3+98 M->+9EC M9+J9=?A=/ BI1?#0r O 0-?J#EJA:#
-D+

9EA/0 8=J-+ 9+G+AE+l G+0=#@+( AEJ-B: AEH+<- A+ <-T
0-9/( ?8=# <-8-0E8@?/ J -8.+,;:l #EG@ ,= ;0= H=?= ;- 8-<-(
J=J A=;- >1#- ?=;E80?/ 0 J=9+8:( -A ?-->RE# E#00=AT
;E9C H8- -AE :+,D=P8 E, =9ED=

-#-;=/ D+AREA= >1#= M9-78- ?9=D+A=f ;- ?EN M-9
+S J=,=#-?@( H8- B:D A+ ?L-?->+A A= 9+GES8+#@Al+ ;+S?8T
0E/N -A= M-M18=#=7@ >014#- 0-?M9-8EOE8@?/( A- -D+ 80+9T
;- ?78-/# A= ?0-+Bl 8-<;= -A= 9=?M#=J=#=70(C A- -D+ -?8=#T
?/ A+H:0?80E8+#+A J ++ ?2#+,=Bl A=J-A+L A=78:ME#= BEA:8=
-8.+,;=C E A=;- >1#- -8M9=0#/80?/ 0 ;-9-<:( ;=D+ A+
M9-?8EO0GE?@ AE ? BF89-B :8-( AE ? B=9JE,-B ;+ :=/A
J:9-B

O ( F8- M9-78- H:;-0ERA-r O 0-?J#EJA:#=  E#QT
0=A;EQC ?=:;/?0 0 J=9+8:

O -,0-#@8+( BE#IS ;9:<(O -80+H=# G+0=#@+C :?=T
DE0=/?@ 9/;-B ? D+A-P(O 01 D+ ?=BE :0+9/#E B+A/( H8-
0=B N-9-G- 0+,;+ E0?P;:(+?#E / 9/;-B ? 0=BE = H8- 01
0 8=J-B ?#:H=+ D=#:+8+?00 >./?AES8+

(@) E#-?8E001S <-?:;=9@C Ol B-<#E >1 M- J9=SA+S
B+9+ M9+; :M9+;E8@ B+A/ -> -8.+,;+( H8->1 / :?M+#= M-T
M9-R=8@?/ ? -8L-B E ? ;9:,0/BE

O m8- >1#- A+0-,B-DA-( B-S =A<+#( BI1?2#0 -> -8.+,T
;+ MOEG#= BA+ 0 <-#-0: ,= A+?J-#0J- BEA:8 M+9+; 8+B( J=J
/ 0=B - A+B ?-->RE#

O  -#<- #E Bl M9->:;+B 0 0=GEN 0#=;+AE/No 0=?
,=9=A++ M9+;:M9+D;=P( H8- 8+9M+8@ A+ B-<: M9-OEALEP

O - 0+;@ AEH8- A+ MOEA:D;=+8 A=? -?78=0=8@?/ 8=B
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A=07+<;= 1 M9->:;+B ?8-#@J-C ?J-#0J- A=B ->-EB ,=T
N-H+8?/

9E FBEN ?#-0=N K-9+S8-9 N#+?8A:# JA:8-B #-G=;+S(
E -AE M-A+?#E?@ 0- 0+?@ -M-9

= H+80+98-S M-;?8=0+ 9+GE#E M-:DEA=8@ E#@0=AT
;E9 ?2J=,=#= B:D:( H8- N-H+8 A=ME?=8@ -8L:( E G+0=#0@+ A+
0-,9=D=# M9-8E0 F8-<-

E#@0=A;E9 8:8 D+ A=ME?=#= ME?@0B-( = -D+ E, ;+T
#EJ=8A-?8E ;=D+ A+ ?8=# ?M9=GEO0=8@ - +<- ?-;+9D=AEEl
-;A=J- -A ? :;EO#+AE+B ,=B+8E#( H8-( ,=J-AHEO M+90-+
ME?@B-( +<- D+A= MOEA/#=?0 ,= ;9:<E+l E F8- M9->:;E#-
0 A+B ?B:8Al1+ M-;-,9+AE/ - G+0=#0+ >-#0G+ 0?+<- >-T
/#?2/ M+90-S >-#++ EH#E B+A++ >:9A-S ?+B+SA-S ?L+Al( E>-
,A=#( H8- +;EA-D;Il 0,>=#=B:H+AA-+ -,+9- ?:M9:D+?J-S
DE,AE AEJ-<;= :D+ A+ ?8=A+8 0A-0@ 8=JEB ?M-J-SAIB( J=J
M9+D ;+

AC 9=,:B+S?/( A+ ?8=# AE - H+B 9=??M9=GE0=80 <-9T
AEHA:P( -8A-?E0G:P ME?@0B= A= M-H8:X +B: J=,=#-70
A+;-?8-SAIB ;+#E8@?/ ?0-EBE M-;-,9+AE/BE ? -?->=BE
8=J-<- 9-;=I J 8-B: D+ -AC OE;EB-C 9=??HE810=# A= 8-(
H8- +<- ?H=?8#E0=/ ,0+,;= E OM9+;@ A+ M-B+9JA+8

5:-989+ E#@0=A;E9 M-M9-?E#= 9=,9+G+AE/ ,=;+9T
D=80?/ A= A+?J-#@J- H=?-00 ?J=,=0( H8- -A= N-H+8 M B-T
#EB8@?/ 0 J=K+;9=#@A-B ?->-9+ -?#+ 8-<- J=J 0 ;-B+
sk A<E#+B-0 ?8=# >10=80 B=9JE, ;+ :=/AJ:9( B-#-;=/
D+AREA=( J=J Bl :D+ <-0-9E#E( A=H=#= 01J=,10=80 A+T
->1JA-0+AA-+ >#=<-H+?8E+( E M-F8-B: 8=J=/ M9-?@>= -8T
AP ;@ A+ :;EOQOE#= G+0=#@+WI A+ ,A=/( H+B ,=A/8@ ?+>/ 0 F8E
89E E#E H+8 19+ H=?=( -A ?J=,=# D+A+( H8-( M-D=#:S( 0-,QT
B+8 #-G=;0 E M-+;+8 M-0E;=8@?/ ? ;km9>EAQ@E( : J-8-9-<-
0 -J9+?8A-78/N 5=989= >1# ,=<-9-;AIlS ;-B E#@0=AT
;E9 A=M9=0E#=?0 J J=K+;9=#0A-B: ?->-9:( = -D+ O J
DE#ER: OEJ-A8= A M9->1# 8=B H=?= 89El G+0=#0@+ A+
>I# 8=J >#E,-J ? ;km9>EAQ@E( J=J ? 9+88+( E M-8-B:
?-->RE# +B: 8-#@J- - 8-B( H8- -AE ? ?:M9:<-S 9+GE#E
?7-0+9GES8@ :0+?+#E8+#@A:P M-+,;J: 0 :9+AQ

-,09=8E0GE?@ 0 <-?8EAEL: n-#-8-S 011537 § -D+
:,A=#( H8- E#@0=A;E9 +R+ A+ MOEN-;E#= A M9-D;=#
-J-#- H=?:( M-8-B( OE;/(C H8- D+Al 0?2+ A+8( -8M9=0E#?/
0 J=K+;9=#0A1S ?->-9 E#@0=A;E9 A+ >1#- E 0 ?->-9+l
G+0=#@+ 0+9A:#?/ 0 <-?8EAEL:( M-,0=# N-,/EA= E A=H=# +<-
9=?7?M9=GE0=80 -8 ?-->RE# +B:( H8- < D= ;k A<E#+B :+T
N=#= 0 M-H8-0-S J=9+8+ 0B+?8+ ?- ?0-+S <-9AEHA-SI F8- E,T
0+?8E+ -G+#-BE#- B-#-;-<- H+#-0+J=( - ;A=J9 -A ?-N9=AE#
MOE?:8?80E+ ;:N= E 8-#0J- ?M9-?E#X
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O =;+P?@0 -A= AE 0 H+B A+ E?M1810=#= A:D:;1lo
O +80 BE#-?8E0IS ?:;=9@(O -80+8E# N-,/EACO
0=G= ?:M9:<= >1#= 0+?+#= E ;-0-#0A=
O +B #:HG+(O ?2J=,=# -D+( ?8=9=/?@ AEH+B A+ OIT
;=80 0#=;+0G:P EB /9-780
A 0-G+# 0 J-BA=8:( -80+;+AA:P +<- D+A+( E :0E;+# A=
8:=#+8A-B ?8-#EJ+ ?9+;E 9=,>9-?=AAIN 0 >+?M-9/;J+ B+4T
#-H+S( =;9+?-0=AA-+ +B: ME?@B-W B+#JES M-H+9J A= J-AT
0+98+ <-0-9E# - 80+9;-78E E 9+GE8+#@A-?8E E#@0=A;E9
-8 H8- ?-;+9D=#-?@ 0 F8-B ME?@B+X

1;=9@C 0l P?-H#E 0-,B-DAIB :0+,8E B+A/ E,
=9ED=( M9+;:M9+;E0 -> -8.+,;+ 0?24<- #EG@ ,= ;0=
H=?= O D+ARE9= E M-8-B: M-#=<=P( H8- : B+A/ +?80
A+J-8-91+ M9+EB:R+?80= M+9+; O0=BEX / 0-,09=R-=T
P?@ 0 ?8-#EL: E ?-->R=P 0=B -> F8-B ?M:?8/ ;0= H=?=
M-2#+ -8.+,;=
"0

9-;-#D=S8+ ?0-+ M:8+G+?80E+ #E>- 0-,09=R=S8+?@

( M-D=#:S78=( A+ H:0?80:S8+ ?+>/ ?0/,=AAI1B 1 0+;0
,A=+8+( H8- 0 =9ED+ : B+A/ +78@ -8+L E ;-B

O A= ?7B++8?/ A=;- BA-P(O M9->-9B-8=#¢ -D+(O

A- -A= BA+ ,= F8- ,=M#=8E8 NC  9+88+r 1 >1# ?-0+97

G+AA- M9=0X / :D+ >-#@G+ A+ N-,/EA M-#-D+AE/ -

M:?8@0 -AE A+BA-<- ->-D;:80 = 8=B Bl +R+ M-<#/;EB

Q2Q
¢ n 4 n
5 6 6
a

=J Bl :D+ ?2J=,=#E( :;=90 A=A+?+AAIS G+0=#0+( >1#
D+?8-J( 8+B >-#++ D+?8-J0 H8- M-9=,E# -A H+#-0+J= 0 ?=T
B-B A=H=#+ +<- DE,A+AA-<- M:8E( J-<;= 8-8 +R+ M-#-A
E##P ,ESI 0+;@ A=G <+9-S M9+D;+ :D+ ;-?8=8-HA- ?89=;=#(
= ?H=78@+C 0 IM=0G++ A= +<- ;-#P( ;#E#-?0 -H+AQ@ A+;-#<-( E
-A +R+ A+ :?M+# EB M9+?18E8@?/

5 +0=#0+ 8+9,=#?/ -;A-09+B+AA- <A+0-B( ?81;-B E

9+0A-780P

A M9EJ=,=# ?0-+B: J=B+9;EA+9: 9+8-A: ,=T
J=,=80 A= M-H8-0-B ;0-9+ 89+N #-G=;+SI J=J 8-#@J-
EN M-;0+#E J 0-9-8=B <-?8EAELI( -D+ 0?J-HE# A=
-;A: E, AENC 9+8-A O A= ;9:<:P( K-9+S8-9 :?2+#?/ 0497
N-B A= 89+8@P( E -AE M-BH=#E?@ 0- 0+?@ -M-9
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P;EC H@+ ?+9;L+ 8+9,=+8 >-#@C E°?MI810=P8 A+-;-T
#EB:P M-89+>A-?78@0 0 ;0ED+AEEW ?89+BE8+#0@AIS <=#-M
#-G=;E( :A-?/RES 0?=;AEJ=( >18@ B-D+8( A=0?89+H: +R+
N:;G+S >+;+ J M-AEB=AEP A+M-M9=0EB-?8E 8-<-( H8- ?#:T
HE#-?@C = EA-S 9=, J 0-,B-DA-78E -8-B?8E8@C M-;->+A
A+J-+B: >=#@,=B: ;;#/ ;:G+0AIN 9=A 3+#-0+J OE;ES8(
J=J E, M-; A-< J-A/ :N-;E8 -9-<=( J=J >+<:8 A=,=; ;4T
9+0@/C E H:0780:+8( H8- -A BHE8?/ OM+9+;( MOE>#ED=+8?/
J L+#EC 0-8 0U8 ;-?78E<A+8 ++i #EN-9=;-HAI+ OE;+AE/
OEN9+B M9-A-?7/82/ - A+<- M+9+; <#=,=BE( M#=AIU -;EA ;9:T
<-<- ?:B=?>9-;A++( 0-,AEJ=P8 E 8:8 D+ 9:G=8?/ 0 +<-
B-,<: 3+B >1789++ BHE8?/ J-AQC 8+B >-#0G+ 8-9-MES8 +<-
0?=;AEJ #-0A- J=J-S 8- ;+B-A JO9EHES8 +B: 0 :N-X J-T
9+Sr  J-94Sr  J-9+Sr

>9=8A1S M:80 0 ?8-#EL: ,=A/# : -D+ 0?2+<- M/80@
H=?-0X -A -8;IN=# 8-#@J- 0 8+ BEA:81( J-<;= B+A/#E
#-G=;+SI E 07+ D+ ;-<A=8@ E#@0=A;E9 +B: 8=J E A+
i=H#-20 9+8-A 0J-A+L ->+??E#+#( A- ?=B G+0=#@+ ;=D+
A+ -R:R=# :78=#-78E

.tN=0 0- ;0-9 ?0-+<- -?->A/J=( ;k A<E#+B :,A=#(
H8- +<- D+A= 0-,09=8E#=?@ ;-B-S H=?= M-#8-9= A=, =;

A 0-G+# 0 <-?8EA:P 0+?0 0 MUEI#EC ? N#1?8-B 0 9:J+(
;=D+ A+ ?A/0 ?=M-<  E#@0=A;E9C :D+ 0 0+H+9A+B M#=8@+(
PE;+#= A= ;;EO0=A+( <9=LE-,A- -ME9=/?0 - M-;#-J-8AEJ

A= >+?+;-0=#= ? B=9JE,-B ;+ :=/AJ:9-B E A+?J-#QJET
BE +<- ;9:,08/BE( J-8-9IN 8-8 0 ?0-+ 09+B/ 00+# 0 ;-B
k A<E#+B-0

+9,-780 D+Al -G+#-BE#= -D+( -A M-H:0?80-0=#(
H8- : A+<- M-;J=GEO0=P8?/ A-<E( E MOE?#-AE#?/ J ;0+9A-T
B: J-2/7J:I -A >1# >#+;+A J=J ?B+980

-074B J=J 0 >=?A+ =K-A8+A= -AH=/ E ++ M-;T
9:DJ= (O M9->-9B-8=# G+0=#@+ ?J0-,0 ,:>1 O N
H+80+9- : H8- D( M9+0-?N-;A-C / M9E<#=G: 9+88+
E ;0:N A=GEN ;9:,+S( = M-8-B BI 0?+ 0B+?8+ ?-0+9GEB
MO-<:#J: ,= B-A=?819@ +0 ?0/8-<- MOEH=?8E/

9E M-/0#+AEE G+0=#@+ 07+ 0?8=#E E M-?M+GE#E J
A+B: A=0789+H:( ?#-0-B( O0A-0@ E9E>10G+<- 0789+8E#E
?8-#@ :HBEO-C H8- 8-#@J- B:D#=A A+ ?;+9D=#?/ >1 ;-
>-#++ M-;N-;/R+<- ?#:H=/ E ;=# 0-#P ?0-+B: <A+0:

8-B: D+ ;k A<E#+B >1# M-H8E :0+9+A( H8- 8=J-S
?#:H=S A+M9+B+AA- M9+;?8=0E8?/( E(l ;-#DA- >18@C 0 ?J-T
9-B 09+B+AE

E#00=A;E9 8-#@J- M9EO+8#EO0- M-B=N=#= B:D: 9:T
J-Sl M-8-B ?#+<J= M-D=#= M#+H=BE E J-J+8#E0- A=;:#=
<:>JE
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O =Jr 1 M-/0#/+8+?0@ 0 <-?8EA-S 0 8=J-B OE;+(O
?J=,=#= -A= O n=H+B 01 M9E80-9/+8+?@ ;:9AIB B:D+Bo
:B=+8?/( / OM-#A+ ,=?#:DEO=P 8-<-( H8->1 0Ol N-8@
#+<J= MO9EA=9/D=#E?@C M9+D;+ H+B ON-;E8@ J- BA+ -T
D+8 >18@C 01 0?+ D+ A+BA-<- MOEO+;+8+ ?+>/ 0 M-9/;-JC
;9:< B-So
-D+ >1# M-89/?+A ?=B-:0+9+AA-?80P D+All +B:
-H+A@ N-8+#-?200 A+ -8J#=;10=/C 001<A=8@ E, ;-B: A+M9-T
G+AIN <-?8+S :;=9=BE N#178=( J-8-91S -A 0?+ +R+ ?DET
B=# 0 9:J+I A- ?89=N M+9+; ?J=A;=#-B :;+9D=# +<-

O =,:B++82/0 01 M9=01C ?:;=901A/(O -80+8E# -ACO
A- 01 D+ ,A=#EC H8- / ;-#D+A 0-8 0-8 0+9A:8@?/C E /
M-0=#( H8- A+ ,=78=A: : 0=? 7?78-#0 BA-<-HE?#+AA-+
->R+780-

9E FB8EN ?#-0=N G+0=#@+ MOE?8=#@A- O0,<#/A:# A=
<A= ;+ :=/AJ:9=( ;=>1 8-8 M-H:0?80-0=#( H8- -8HE8=#E
0 M+90:P -H+9+;@ EB+AA- +<-
9-+ ;9:,+4S B=9JE,=( >:;:HE #P;0BE >#=<-0-?ME8=AT
AIBEC M-A/#E( H8- EB ?#+;:+8 :S8E 8-8H=? D+ :;=#ET
H#HE?0 =B B=9JE, M9->1# +R+ A+?J-#@J- BEA:8( ,=8+B
0 ?0-P -H+9+;0 078=#( M-M9-R=#?/ ? E#@0=A;E9 E -D+
E 001 G+#( -AC >+, ?-BA+AE/C ,=;+9D=#7?/ 0 <-?8EA-S ;#/
8-<-( H8->1 0019=,E8@ B-#H=#EOIS M9-8+?8 M9-8EQ0 M-0+T
;+AE/ G+0=#0+
O 38- F8- ,A=HES8( ?::;=9@00rO 0-?J#EJA:#= E#QT
0=A;E9( J-<;= ;0490 ,= B=9JE,-B ;+ :=/AJ:9-B ,=J9IT
#=20 O 1 :D+ M9-78- <-AE8+ E, B-+<- ;-B= <-78+So
O 38- 01 A=,10=48+ ;-B-Bl ?::;=91A/0 O
MI-?E# -D+ O 9+D;+k0?+<-C BA+ J=D+8?/( ?#+;-0=#-
>1 ?J=,=80X E, A=G+<- ;-B=
(@) , A=G+<-( E, 0=G+<- E#E E, B-+<- ;-B= O F8-
J=J 0=B >:;+8 :<-;A-( A+ ?8=A: / M9+ME9=80?/ E, ,= ?#-0
- -;A- ,=M-BAES8+ 9=, E A=0?+<;=X / >:;: MOEAEB=80
,14?20 J-<- BA+ 0,;:B=+8?/
@) />:;: <A=8@ -8?P;=0?/J-<-( J8- BA+ A+ M- ;:G+
(@ -80 01 E ;0-9/AEAl A-
O 9-;-#D=S8+( ;-<-0=9E0=S8+r
O A- 0+?0B= ;:9A- 0-?ME8=Al
(@) 0IC O ;-H@ ?:;+S?J-<- J9PHJI-80-9= E J-
0?+B: +R+ 0+?@B= 9=,0/,A=/
O ::;=90( :D A+ ;:B=+8+ #E 01 B+A/ ,=M:<=8(@o0
@O n=M:<=P [/ 0=? E#E A+8( A+ ,A=P( A- 0l 8-8H=?
D+ :+;+8+ 0B+78+ ?- BA-S 0 A<E#+Bl 8-#@J- A= ?+S 9=,
01 :D A+ 0+9A+8+?@ 0 =9ED 8=J >1789-( J=J 0 M9-GT
#1S 9=,
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O I <-0-9E8+ ?- BA-S 8=JEB 8-A-B( E>- M-#=<=+8+(
H8- / -;A=( H8- / >+,,=RE8A=r O J9EJA:#= E#@0=A;E9C
A+ M-BA/ ?+>/ -8 /9-?8E O - 8-#@J- M9+;:M9+D ;=P 0=?
01 ,=>#:D;=+8+?0r #/A:?00 A=S;:8?/ #P;EC J-8-91+
,=78=0/8 0=? 9=?J=/8@?/ 0 8-B( H8- 0l 8=J ->9=R=+8+?0
?- BA-P

O NC F8-( J-A+HA-C B=9JE, ;+ :=/AJ:9r O J9EJA:#
0 >+G+A?80+ -D+ O 1 <-0-9E8+ - 0=G+B B=9JE,+( ?:T
;=91A/0 =J 0-8 -A :D+ H+9+, H=? M-#:HE8 -8 B+A/
0+?8-HJ:C EC J#/A:?00 +?#E -AC J=J / 8-#@J- H8- ,=B+8E#(
A+ ;-AEB=+8 AE 0,<#/;-00 AE ?#-00 8-( A=;+P?@C /,1J
B-+S GM=<E >:;+8 +B: M-A/8A++

E#00=A;E9 ,A=#=( H+B ,=J-AHE#=?Q0 ;:F#@ B+D;:
ik A<E#+B-B E -##EA?JEB( -> F8-B BA-<- 8-#J-0=#E
0 =9ED+WJ8-B: D+ 9+88+ E ;km9>EAQE A+ 9=, 0-?8-9<=T
#E?0 MOE A+S N9=>9-78@P ++ B:D= E 8+B( J=J #-0J- -A
O0#=;++8 -9:DE+Bl 0-8 M-H+B: B-#-;=/ D+AREA= ?E#QA-
E?M:<=#=?@ 8-<-( H8- B-D+8 M9-E,-S8E( -A= >9-?E#=?0 ,=
G+0=#0+ E ;-<A=#= +<-( J-<;= -A D+ ?8:ME# A= #+?8AEL:(
H8->1 M-;A/8@?/ J ?2+>+ E M+9+B+AE8Q M#=80+ =; -
?J=,=8@C H8- -D+ MOEA=;#+D=# J HE?#: #P;+S( J-8-901+
M9+J9=?A- M-AEB=P8X +D+#E -J=,10=+G@ H+?8@ ?0-+B:
09=<: E ?->E9=+G@?/ M+9+9+,=8@ +B: <#-8J:( 8- M9E F8-B
A= 8+>+ ;-#D+A >18@ >=9N=8AI1S J=K8=A E J9:D+0Al+
B=AD+81

E#00=A;EQ A+ 8-#@J- ?89=GE#=?0 ?J=A;=#=( : A++ +R+
>I1#E ?0-E OE; 1 A= B=9JE,= ;+ :=/AJ:9=

-8 M-H+B:( J=J Bl :D+ ?J=,=#E( -A= ;-<A=#= B:D=(
?NO=8E#= +<- ,= 9:JE EC M:?8EO0 O N-; ?2#+, 10 M-M18=#=20
:B+9E8@ O0#=;+0GES EB A+E?8-01S <A+0 -D+ OM+901+
OE;+# D+A: 0 ?#+,=N +9;L+ 1 A+<- >1#- A+ J=B+AA-+(
E 0 F8-B A+9=0A-B M-+;EAJ+ -A A+ 8-#@J- A+ :;+9D=#
M-#+ >-/C A- E M-8+9/# 07+ 8-8 D+ 0+H+9 B=9JE,
;+ 1=/AJ:9 E<9=# 0 <-?8EA-S 0 89EJ89=J ? BF89-B :8-C
= E#@0=A;E9 BE#- :#1>=#=?0

,A=0 - 0-,09=R+AEE ?0-+<- ;9:<=( 9+88+ O0+H+9++B
MOE+N=# 0 -?->A/J ; k A<E#+B=l -;A=J-( M-0EA:/?@ MOEJ=T
,SAEP  E#@0=A;E9C ?#:<E ?J=,=#E +B:( H8- <-?M-;EA E
<-?M-D= ;k A<E#+B ;+S?80E8+#@A- 0-,09=8E#E?0( A- +R+
A+ M9EAEB=P38

= ?#+;:PRES ;+A@ B=9JE, MOE?#=# ME?@B- -D+f -A
10+;-B#/# G+0=#0+( H8- >-#0G+ AEJ-<;= A+ M+9+?8:MES8
M-9-< ;-B= ;k A<E#+B-00( E>- A=J=A:A+ +<- A+ OM:?8E#E 0
-?2->A/JC N-8/ 0- ;0-9+( : M-;.+,;=0 ?8-/#= J=9+8= :=/AT
J:9=
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,=J#PH+AE+ -A M9E>=0E#( H8- -8AI1A+ EN ;9:D>+
J-A+L

M-#A-B -8H=/AEE G+0=#@+ 8:8 D+ M-BH=#?/ J B=9T
JE,: ;+ 9+88+ A :O0E;+#( H8- 8-8 -?J-9>#+A ;- <#:>EAI
;:GE

9=0;=0C G+0=#@+ >+, 89:;= >+;E# B=9JE,= 0 8-B( H8-
-AC -D+C M-A/8E/ A+ EB+# - 8-B( H8- M9-E,-G#- A=J=A:T
A+ E#00=A;E9 :0+9E#= B:D=( H8- 0?+ ?#:HE0G++?/ O
M9-?8- A+;-9=,:B+AE+( E -A A+ ?-BA+0=#?/( H8- ?:B++8
:0+9E8@ 0 F8-B E ?0-+<- ;9:<= ;A=J-  9+88+ M9+J9=2A-
M-AEB=#( <;+ ,=918= ?2->=J=( -A ? >-#0G-S A+-N-8-S ?-T
<H=7E#?/ M- M9+DA+B: >10=8@ : ;k A<E#+B-0C A- MOE -;T
A-B A+M9+B+AA-B :?#-0EE

O -SBE( G+0=#@+(O ?J=,=# B=9JE,(O BA+ A=A+?+A-
-2J-9>#+AE+( E ?;+#=#E F8- 80-E ?#:<E( ?8=#- >18@C 0 <#=T
,=N 20+8= -?J-9>#+AE+ E?N-;E8 -8 8+>/ -F8-B: / 89+>:P
?7=8E?K=JLEE 1?80 J=J AE>:;@( J-<;= B-/ J=9+8= >:;+8
?8-/8@ : 0=GEN ;0+9+S( <-?M-;EA: ;+ :=/AJ:9: -80+8/8
8=J D+( J=J -80+8E#E BA+ = F8-B :?#-0EE / <-8-0 ,=>180
- 8-B( H8- M9-E,-G#- OH+9=( E AEJ-<;= >-#0G+ A+ 0?M-T
BEA=80 - ?#:HE0G+B?/

-D+ M-->+R=# B=9JE,: OIM-#AE8@ 0?7+ H+<- 8-8 M-T
89+>-0=#

9E+N=0 ;-B-S{ G+0=#@+ ?-->RE# D+A+ - 8-B( J=J-+
->+R=AE+ -A ;=# ?0-+B: ;9:<:

E#@0=A;E9 0 -80+8 9=?N-N-8=#=?0

;A=J-  -D+ >1# 0-07+ A+ ?J#-A+A G:8E8@C -A :M9/T
B- ?8-/# A= ?20-+B E OM+901+ M9-E,A+? 8+ <9- ,Al+ ?#-0=(
J-8-91+ D+A= AEJ-<;= A+ ,=>10=+8 E - J-8-9IN B:D M-T
8-B *0+HA- ?-D=#++8X

(@) 8=J N-H:

PMINA:#= :D=?A=/ ??-9= E#@0=A;E9 OM+9001+ M-T
J=,=#=0 J=J-0= -A= A= ?=B-B ;+#+| ?8=#- M-A/8A-( H8- -A=
?7:RES ;+?M-80 E ?:M9:<E ;-#<- GOI9/#E ;9:< ;9:<: 0
#EL- ;0+ K9=,1X F8-<- N-H:r E / A+ N-H:r

@) 10 9=, O F8-<- A+ N-8E8+(O ?J=,=# 0 J-AL+ J-AT
L-0 -D+( A=;+/?@ 0-78-9D+?80-0=8@C :M-89+>E0 ?89=GT
Al+ ;#/ 0?/J-S M-9/;-HA-S D+AREAIl ?#-0=(O A:( 9=,
0l F8-<- A+ N-8E8+( BA+ -?78=+8?/ ;:B=8@( ?:;=901A/( H8-
Ol ME8=+8+ J <-?M-;EA: ;+ :=/AJ:9: A+;-,0-#+AAl+
H:0780=

O  :B=S8+ 0?7+ H8- 0=B ,=>#=<-9=??7:;E8?/(O -8H+J=T
AE#= E#@0=A;E9

O ME <-2M-;EA ;+ :=/AJ:9 A+ M-JEA+8 B-+<-
;-B=(O ->./0E# -D+(O 8-<;= M-JEA: +<- /r - >+9+<ET
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8+20C ?:;=90A/C +?#E D / :S;:( 8- AEJ-<;= >-#0G+ ?P;=
A+ 0-,09=R:?0
O =J0=B >:;+8 :<-;A-( ?:;=9@r E9 O+#EJ( Ol +R+
B-#-; 10 E M:8+G+?80E+ M-S;+8 0=B A= M-#0@,:
O nA=S8+( ?:;=901A/( / :+;: A+B+;#+AA-
O ;->901S H=7r 0=? A+ :;+9DEO=P( ?:;=96(O
-80+8E#= E#@0=A;E9
-D+ ?-0+9GE# #-DAI1S G=<( -A E ?=B F8- ,=B+8E#( A-
MEGJ-B M-,;A-ll +B: A=;- >1#- A+ ?M-9E8@ ? D+A-S({ =
M9-?8- -8;=8@ A:DAIl+ 9=?M-9/D+AE/ GO0+SL=9:( E ;+#- ?
J-AL-B
-A 0B+?8- F8-<- 0?8:ME# 0 ?M-9C E ;@/0-#@?J=/ D+AT
?J=/ NE89-?80 -J=,=#=70 ?E#@A++ +<- 2#+M-<- <A+0=
O =Jt 01 +R+ ,;+?@0 O -?0+;-BE#=?0 E#@0=A;E9(
0E;/C H8- B:D -78=A-0E#?/( ->+?J:9=D+AAIS ++ ;49T
,-780P
-D+ <9-,A- G=<A:# J F8-S M-8+9/0G+S 7?81 ; D+AT
REA+C A- H:0?80- ?->?80+AA-<- ;-78-EA?80= :;+9D=#- +<-
O 9+8-Ar O J9EJA:# -A J=B+9;EA+9: O 3+9+, H=?
B-E ;-9-DAIL+ ?:A;:JE ;-#DAIl >18@ 0 J=9+8+r
A OIG+# E, <-?8EA-S E M-;A/#?/ J 2+>+ E#@0=A
;E9 A+ M9-E,A+2#= AE ?#-0=( -A= ;=D+ A+ M-MI8=#=?0
:;+9D=80 B:D=
9-G+# H=?I 8- >1#( ;-#DA- >18@0C ?=B1S 89+0-DAIS
E ?=BIS <-9+?8A1S H=? 0 DE,AE G+0=#0+ 9E J=D;-B
,0:3+ -A 0,;9=<E0=# E ->9=R=#?/ 0 ?#:Nl -A 0?7+ +R+
A=;+/#?/( H8- D+A= -;:B=+8?/ E 0-S;+8 J A+B: ? B-#0>-P
A= :?78=N E ? M-#AIBE ?#+, <#=,=BE A -8;=# >1 ;+?/80
#+8 DE,AE( #EG@ >1 E#@0=A;E9 M-?8:ME#= 8=Jr ;A=J-
-A 2J-9++ ?2-<#=2E#?/ >1 :B+9+8@C H+B M+901B ?;+#=80 G=<
J MOEBE9+AEPI M-?#+ 8-<-{ H8- M9-E,-G#-( +B: -78=0=T
#-20 8-#0J- -;A-X 80+9;-7?80 B: A=;->A- >I1#- M- J9=ST
A+S B+9+ 01 J=,=80 ?E#: 0-#EC J-#@ ?J-9- A+ :;=#-20 001 J=T
,=8@ ?E#: ;:N=
q+#1S H=? -D+ A+ B-< M->-9-8@ 89+0-<:( ?+9;L+ :
A+<- >+G+A- J-#-8E#-?0I A=J-A+L -A 0,/# G#/M: E 2M:T
?8E#?/ 0 <-78EA:P
E#00=A;E9 >1#= -;A=( -A= O1GEO=#= A= J9:<#IN
M/#@L=N
O 8=#- >18@C 01 80+9;- 9+GE#E +N=8@0 O A+>9+DT
A- MI->E#= -A=( J=J >:;8- 9+H@ G#= - MIO-<:#J+ 0 #+?
=8-9E O 1 A=? 0?+ D+ M-JE;=+8+0
O =(/ +;:0?:;=91A/(0O -80+H=# -D+( ?9=D+AAIS
++ 9=0A-;:GE+B(O H+?80 EB+P -8J#=A/80?/
O -<;= D+ Bl ?A-0= ?0E;EB?/0
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o >::: EB+8@ H+?8@ M-?8=0E8@ 0=? -> F8-B 0 E,0+?8T
A-280

O 9-R=S8+( G+0=#@+

O 9-R=S8+( ?:;=91A/

( A+ M-D=0 9:JE( J-8-9:P +B: M9-8/A:#= E#@0=AT
;E9C -D+ ?8+9+BES+#@A- 01 G+#( ?>+D=# M- #+?8AEL+ A=
JON#AL-C ?2+# 0 J=9+8: E <9-BJ- JOEJA:#!
@) -?2->A/J  9+88+( ;= M->1789++r
9E F8-B -A A+ >+, :;-0-#0780E/ :?2#1G=#( J=J E#QT
0=A;EQ 0 /9-?8E ,=N#-MA:#= MO9E-8J918-+ -JA- <-?8EA-SX
?8-/ : F8-<- -JA=( B-#-;=/ D+AREA=( OE;EB-( ?#+;E#= ,=
8+B( H8- M9-E?N-;E8 OAE,:
9+88+ -8 ;:GE M-?-H:0?80-0=# ;k A<E#+B:
5 +0=#@+ N-8+# -8M9=0E8@?/ J B=9JE,: ;+ :=/AJ:9:
E O1,0=80 +<- A= ;:F#@C A- 9+88+ :;+9D=# ;9:<=
O -SBE( B-S BE#1S(O ?J=,=# -A +B:(O 81 0 #-DT
A-B M-#-D+AEE E OEAE8@ 0 F8-B ;-#D+A #EG@ ?=-B-<-
?2+>/X 8+>+ ?#+;-0=#- MO-/0E8@ 8+9M+AE+( OAEB=8+#@A-
A=>#P ;=80 ,= D+A-S E B=9JE,-B( M-#:HE8@ J=JE+ AE>:;0
;-J=,=8+#0780= E 8-#@J- 8-<;=C -ME9=/?@ A= AENC 01 ,0=80@
<-?M-;EA= ;+ :=/AJ:9= A= M-+;EA-J - 81 0+;@ AEH+<-
8-#J-B A+ OE;+#( AEH+<- 8-#J-B A+ ,A=+G@l +R+ OH+9=
81 MOEAEB=# F8-<- H+#-0+J= 0 ?0-+B ;-B+ 38- D+
E,B+AE#-?@ ?- OH+9=GA+<- ;A/o -D+G@ #E 81 :80+9T
D;=8@0C >:;8- -A ,= F8- 09+B/ ?-0+9GE# H8- #E>- M9+T
;-?7:;E8+#0A-+0 +80 ALAH+ -A ;=D+ A+ >1# : 8+>/ =97
JE, ;+ :=/AJ:I9 -80+8E8C H8- -A A+ M-AEB=+8( - H+B 8l
<-0-9EG@C H8- 81 M9-?78- >9+;EG@EC E 0?7+ M9E,A=P8( H8-
81 A+ M9=0C / ?=B M+901S F8- ?J=D:
O 38- D 81 BA+ M-?-0+8:+G(@o
O 3+98 M->+9Er -#@ ?J-9- 81 ->_/0E#( H8- -8M9=0T
#/+G@?/ M:8+G+?80-0=8@C 8=J E ?;+#=S -+,D=S 0 8=T
#EPC 0 +9B=AEP( 0 A<#EP( 0-,@BE A= ?-;+9D=AE+
8=AL-OREL:( ,=SBE?@ H+B AE>:;@C H8- 8+>/ 9=,0#+H+8(
A=J-A+L
(@) A+A=0ED: D+AREAr

@) : F8- :D ;+#- E,0+?8A-+ ;A=J- AEH8- A+
E,#+HE0=+8 A=? -8 #P>-0AIN A+:;=H #:HG+( H+B J=J=/
AE>::;@ M9EN-80@ nA=+G@( +?#E > A+ J9-GJ= 1 ?27+80

/ A+;+#P A=,=;0 H+<- ;->9-<-{ M:?8E# >1 ?2+>+ M:#P
0 #-> E#E ?;+#=#7?/ 89=MME?8-B & -M9->:S J= E 81 :8+T
GE8@?/ M- B-+B: M9EB+9:

O +8r - [/ :+;:0/ M-JEA: =9EDr ?#E [/ 8:8
-?78=A:7@C 8- ?-S;: ? :B=

O -H+B: >1 8+>+ A+ -8M9=0E8@?/ 0 A<E#+Bo

A1



(@) J=J / ->./?AP( H8- M9E+N=# >+, D+Alo

O =r -A?8=A? 8+>/ -> =8-B A+ ?M9-7ES8

O -A?78=A? B+A/ ;=0A- ,=>1#= E N-9-G- ?;+#=#=

A=( ;-#DA- >18@( :D+ ,=B:D+B NC -A?8=A?( -AT
?8=A?r =J=/ 9=,AEL= B+D;: A+P E E#@0=A;E9r

O 9:< B-S( 81 ?-0+9G+AA- M9=0X AEH8- A+ M-N-;E8
A= D+AREA: B+A@G+l H+B ;9:<=/ D+AREA= T O#=;A-C
8-<;= M-+,D=S J= 0 A<#EPC( 8=B 81 :,A=+G@ BA-<- M-T
#+,A-<- - 8-BC J=J MOEO-;E8@ ?#=>1S M-# J M-?#:G=AEP(
A=GE ?-?+;E M- 8: ?8-9-A: = =AG= 0+?0B= M-A=8-9+#E
0 8=J-<- 9-;= 0+R=N

O 9=0-C J=D+8?/C / M-?#+;:P 80-+B: ?-0+8: NC

9+88+( 9+88+r -+ ?+9;L+ E?8+J=+8 J9-00P

=9JE, ->A/# ?0-+<- ;9:<=l -A ;=D+ A+ MI8=#?/
:8+G=8@ +<-C E>- M9+J9=?A- ,A=#( H8- ;#/ M-;->AIN
9=A +?80 8-#@J- -;EA A=;+DAIS >=#@,=B O 09+B/

5 +0=#0+ -8M9=0E#?/ 0 A<#EPI -A M9->1# 8=B 89E
B+?/L= E 0?89+8E# ;0:N =A<#EH=A( A+ A=G+;GEN ?H=?8@/
0 ?:M9:D+?J-S DE,AEX -AE O0+#E ?0-EN D+A A= 91A-J
? 0+9+0J-S A= G++

;EA MO9-;=# ?2:M9:<: ,= ;+?2/80 <EA+S( ;9:<-S O
,= 7+B@

O 3+98 M->+9Er O 0-?J#EJA:# -D+ O >1 -N-8A-

:?8:ME# ?0-P ;=9-B( ;=D+ +R+ M9EM#=8E# >1

- A+?H=?8@P( -D+ A+ 9-;E#?/ =A<#EH=AEA-B

3+9+, 89E B+?/L= +B: ,=N-8+#-?0 0+9A:8@?/ 0- ¥ 9=AT

LEPW -A >1# ?-0+9G+AA- ?0->-;+Al E AEH8- A+ B+G=#-
+B: E?M-#AE8@ ?0-+ D+#=AE+( M-F8-B: -A 8-8H=? D+ OIT
+N=# 0 :09 E ?+# 8=B A= J-9=>#0

0+A=;L=8@ H=?-0 ?M:?8/ -A MOE>1# 0 =#+( A- H:07?8T
0-0=# ?2+>/ -H+A@ ;:9A- M-2#+ M+9++, ;= H+9+, M9-#EOC
E>- B-9+ >1#- -H+A@ >:9A-+ ;0= ?8:ME0 A= 80+9;:P
,+B#P( G+0=#@+ :0E;+# A= A=>+9+DA-S #=J+/ B=9JE,=
7+ 9+88+f 8-8 D;=# H=?=( J-<;= B-DA- >:;+8 M-;A/80?/
A= J-9=>#@I -D+ ?9=,: D+ :,A=# +<-

O = F8- 810 =2Jr O -J#EJA:# -A ?#:<: O =J-<-
H+98= 81 8:8 ;+#=+Gf(o

O -?M-;EC ;= F8-C AEJ=J( OIC <-?M-;EA ;k A<E#+B(O
-80+8E# :;E0#+AAIS =?2J O =B- A+>- M-D+#=#-( H8->1
/ 0=? M-0?89+H=#X 0+;@ 0=? 8- / E ER:

(@) J#/ H+<- / 8+>+ M-A=;->E#?/0

(@] ;-#D+A 09:HE8@ 0=B ME?@B- -8 B-+<- N-,/EA=

- M9-G: 0=70 <-0-9E8+ 8EG+( <-?M-;EA ;k A<E#+B({ M-T
8-B: J=J A=? B-<:8 :?#1G=80
O J=DE A=BE#-78@r J8- F8- B-D+8 A=? :?#1G=8@0
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O =7J8- :<-;A-(?:;=90C J8- :<-;A- 10 ?28=#- >180C
+R+ A+ ,A=+8+( H8- : A=? 8=B ?789/?#-?(@0

O ;+F8- 8=B o

O =0 =9ED+

(@) :D+ 89E B+?/L= A+ M-#:H=# -88:;= AEJ=JEN
0+?8+S

O =J 0-8 N-,/EA= B-+<- M-,=0H+9= ;-M9=GEO=#E
E <9-,E#E +B: =78E#E+S

O -8 J=Jr =9JE,: ;+ 9+88+ :<9-D=#E =78ET
#E+So

O =0 <-?M-;EA ;k A<E#+B( / F8- 0=B 0+9A- <-0-9P

(@) M-H+B: +B: :<9-D=#E =?8E#E+So

O -8-B: H8- -A 001,0=# A= ;:F#0 <-?M-;EA=
i+ 1=/AJ:9=( ;= 8-#@J- 8-8 A+ M-D+#=# ;9=8@7?/

O 1 ?J=,=#( H8- M9EO+, ME?@B- ;#/ B+A/o

O =0 ?::;=90@

O 8=B ->-4a0?+B M-;9->A- A=ME?=A-0

O - 07+S OE;EB-78E

O o 8-<;= ;=0=S ?J-9++ ME?@B-

O E;E8+ #EC ?: =9@( F8- A+ 8=J 8- M9-?8-( 0+;@ -A-
,=GE8- 0 M-;J#=;J: B-+S J:98JE - J-#E 0IC <-?M-;EA
ik A<E#+B( ?->#=<-0-#E8+ M-S8E ?- BA-S 0 <-?8EAEL:

+#OKEA

(@) H+B: 8=JE+ M9+;-?8-9-DA-?8Eo0

O :;=9@C ONC 0+9A-C 0?+ :,A=+8+( J=J 8-#@J- M9-T
H8+8+ ME?@B- B-+<- N-,/EA= -<;= <-?M-;EA B=9JE,
:0E;+#(NH8- J A=B 0 -?->A/J M-D=#-0=#E M-#EL+S?JE+(
-A ?9=,: M-H:/# H8- 8- A+#=;A-+( 8:8 D+ A=ME?=# 0=B
F8- ME?@B-( <-?M-;EA ;1 A<E#+B( 0+#+# BA+ +<- M-#:HG+
?M9/8=80 E ?J=,=#X M:8@C =?JC E A+ 0-,09=R=S?/
;- 8+N M-9C M-J= A+ 0789+8EG@ G+0=#@+ ;k A<E#+B=

8-8H=? D+ -8M9=0E#?/ 0 ;-9-<:( E 0-8 / ,;+7?0

(@) 8=J-B ?#:H=+ A+ ?8=A+B B+GJ=8@ E M-S;+B 0
<-?8EAEL:( ;9:D-J A+ A=;- M-?J-9++ M9-H+?8@ ME?@B-

AE >1789- ,=G=<=#E J <-?8EAEL+ +#HOKEA (
0-G#E 0 J-BA=8:( <;+ -?8=A-0E#?/ =?J0( E ,=M+9#E
E,A:89E ;0+90

O I :D M9-?8E8+ B+A/( <-?M-;EA ;k A<E#+B( H8- BA+
MOE;+8?/ M9E 0=? ?A/8@ J:98J:(0 ?J=,=# ?#:<=(0O ;=
8-#0J- ;9:<-<- OIN-;= A+8

O + ?78+?A/S?/C B-S BE#IS J-9+Sr

=?2J M-;M-9-# M-;J#=;J: ?0-+S J:98JEC O18=RE# -8T
8:;= A+>-#0G-S J-A0+98 E M-;=# +<- G+0=#0+

-D+ A+8+9M+#EQ0- 9=?M+H=8=# ME?@B- E M9-H+# AED+T
?#+; :PRE+ ?89-JEX
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P>+,A1S G+0=#0+r

EG: 8+>+ :D+ H+80+98-+ ME?@B-X 89E M9+; 1 ;:RENC(
;-#DA- >18@0C M+9+NO=8E#E 0-/ D+A= E?H+,#=( E( A+T
?B-89/ A= 0?+ B-E M-MUI8JE( / A+ B-< :,A=8@C <;+ -A=
19 #= +A / M-0?89+H=# B=9JE,= ;+ :=/AJ:9= =]
J=J / AE?J-#@J- A+ ?-BA+0=P?@C H8- -A M9EH=?8+A J E?T
H+,A-0+AEP  E#@0=A;E9( / <9-BJ- ?J=,=# +B:( H8- -A
A+<-;/S  -#=<=/( H8- -A M-0+;+8 ?2+>/( J=J M-;->=+8 ;0-T
9/AEA:( / 8:8 D+ 018=RE# GM=<: E, A-D+A -/ -GE>?/{
J 0+#EH=SG+B: B-+B: E,:B#+AEP( <A ;+ :=/AJ:9 ?2;+7
#=# O0E;( >:;8- AEH+<- A+ ?#1G=# 8: D+ BEA:8: /
,=B+8E#( H8- J- BA+ MOE>#ED=P8?/ M-#EL+S?JE+( E ;kmO9T
>EAQE M-B-< BA+ ?J91807/ H+9= 0+H+9-B / M-2#=# J
B=9JE,: #- +A- E 5=78#P( H8->1 :?#-0E8@?/ - ;A+
;F#EW -;A=J- -A EN A+ MOEA/# 1 AH+ :89-B J- BA+
MOEG#E( O0E;A-C ?->E9=P8?/ 0,/80 B+A/ M-; ?89=D:
-?20#=P J 8+>+ =2J= +?#E +B: M-?H=?8#EOQOE8?/
9=,17J=8@ 8+>/( A+ 8+9/S AE BEA:81 E M-?J-9++ 0-,09=T

R=S?/ 0 =9EDC( 8:8 81 ?=B 0- 0?+B 9=,>+9+G@?/

O =0 ;=r O 0-?2J#EJA:# -D+O +;: 0 =9EDr
A M-89+>-0=#( H8->1 +B: M->17?89++ MOEO+#E ? M-H8-T

0-<- ;0-9= #-G=;00 G+0=#0+ A+ ?-BA+0=#2/( H8- A+?# I N=AT
A-+ M-0+;+AE+ D+AIl ;=48 +B: M-#A-+ M9=0- :>E8@ 0?/J-<-(
J8- J F8-B: MOEH=78+Al :>E80 B=9JE,= ;+ :=/AJ:9=
E 0?+N +<- ;9:,+S M9E/8+#+S( N-8/ >1 EN -J=,=#=70 ?-8A/
E#E ;=D+ 81?/H= 1?89=/ +, =0 J=J ;-<=;10=+8?/ HE8=T
8+#00 8-#0J- 9=,-D<#= J9-00 ;k A<E#+B= JA=J- J-<;=
G+0=#0+ -J=,=#?/ 0 :9 #= +A E :D+ ?->E9=#?/ 0.+N=80
0 =9ED( +<- J=9+8: -78=A-0Ef M-#EL+S?JES -KEL+9(
M-J#-AEOGE?@ +B: MOE F8-B H:8@ #E A+ ;- ,+B#E -D+
?M+90= >1#- N-8+# A=?J0-,0 M9-8JA:8@ +<- GM=<-S E A=T
H=8@ 8=JEB ->9=,-B 9+,AP( J J-8-9-S -A BI?#+AA- <-8-T
0E#?/C -;A=J- -KEL+9 -8?8:ME# A= 89E G=<=( 018=RE#
E, J=9B=A= >:B=<: E <9-BJ- ->./0E#X

O B+A+B J-9-#/( M9+;#=<=P 0=B( G+0=#0+ ;k A<ET
#+B( -8;=80 BA+ ?0-P GM=<:

>E8@ M-#EL+S?J-<- -KEL+9= >1#- ;+#-B A+G:8-HT

AIBI M-F8-B: -D+ 8-#@J- <A+0A- O,<#/A:# A= A+-(
M-8-B 0,<#/A:# +R+ 9=, E 0#-DE# GM=<: 0 A-DAI

3=? ?2M:?8/ G+0=#@+ :D+ ;-?8=0E#E 0 ,=B-J 1-9

+0+J
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¢ 5 6 ¢
3 n u p4 ¢
n 6m
n n

3+#-0+J0 M-9=D+AAI1S B-#AE+S( AEJ-<;= A+ 91 ;=+8
E A+ ?8-A+8I A=M9-8EOC -A #EG=+8?/ H:0?80( E 0?/J-B:
M-A/8A-C H8- -A -<#:G+Al 9=,>E8 E A+ 0 ?E#=N M-G+0+T
#EB@?/W -;A=J-( N-8@ -A E ?-0+9G+AA- A+M-;0ED+AC DE,AQ
0 A+B M9-;-#D=+8?/( ?0/,0 B+D;: +<- -9<=A=BE H:0780
E B-,<-Bl A= B<A-0+AE+ M9+90=0G=/?/C M-?8+M+AA- 0-?T
?8=A=0#E0=+8?/( ?-,A=AE+ E ?E#1 B+;#+AA- 0-,09=R=P8?/
J A+B:( E -A ?8=9=+8?/ M-?8EH@ ?0-+ A-0-+ ?-?8-/AE+
E MOEA-9-0E8@?/ J A+B:

5 +0=#0+ ;k A<E#+B( ;-?8=0#+AAIS 0 ,=B-J "-9 +
0+JC M-N-;E# A= H+#-0+J=C M-9=D+AA-<- B-#AE+S

I A+ ?J=,=#E( H8- -A A+ M9+;:M9+;E# =?J= - ?0-+B

A=B+9+AEE A+B+;#+AA- +N=8@ 0 ?8-#EL:ll -A O+#+# 2#:<+
#+H@ E A+BA-<- -8;-NA:8@( E =?J ? >#=<-;=9A-780P
M=2#+;-0=# +<- ?2-0+8: = M-J= >+;AlS B=#1S J9+MJ-
M=#( -D+ 0?J-HE# A= J-A/ E 0- 0+?0 -M-9 M-BH=#?/
0 =9ED

-D+ A+ N-8+#( H8->1 =?J ?-M9-0-D;=# +<-( M9+D;+
0?+<- M-8-B:( H8- 8-8 >1# ?-0+9G+AA- >+, ?E#( = 8=JD+
E, -M=?+AE/( H8- F8- B-D+8 M-09+;E8@ 9+88+ A ?9=,:
?D+< ME?@B-C M-#:H+AA-+ -8 B=9JE,=( H8->1 AEJ8- A+ B-<
?J=,=8@C >:;8- 8-8 EB+# N-8@ J=J-+ #E>- J=?=8+#(780-

J +<- 9+G+AEP 0-,09=8E8@?/ 0 ?8-#EL: -C - H+B 9=7T
?J=,= =?2J0 A+ OIN-;E#- : G+0=#@+ E, <-#-01( E -A A+
?-BA+0=#?/( H8- ER+SJE BF89= :=S+ ;k 9D=A?-A= :D+

M:R+AT M- +<- 2#+;:
;+?2/8E #@+ -8 =9ED= -D+ M+9+?2+# 0 J=9+8:X
,= M/8A=;L=8@ H=?-0 -A MO-;+#=# M/80;+?/8 #0+ E >1#
?-0?+B 9=,>E8 FIJEM=D+ -A ?8=# M-A+BA-<: M9EN-;E8@
0 ?2+>/0 A- M-J= +R+ A+ ;-<=;10=#?/ - <9-,E0G+S +B:
-M=?A-?8E 8-#0J- J-<;= +<- 0,/#E M-; ?89=D:( -A
A=H=# #:HG+ M-AEB=8@ ?0-+ M-#-D+AE+
#-0-B( J=J Bl :D+ <-0-9E#E( G+0=#0+ >1# :<A+8+A
E M-;=0#+A
(@) 8=J0 / =9+?8-0=Ar O 8-S ;+#- <-9+?8A- 0-?J#EL=#
-A O 8=J0 / =9+78-0=Ar
MOE J=D;-B 0-,<#=?+ ;k A<E#+B= M-#EL+S?JES
-KEL+9 0+?@0B= :H8EO0- J#=A/#?/ +B:( A- A+ M9-E,A-?E#
AE ?#-0=
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=9+8= 0.+N=#= 0- ;0-9 ,=BJ= -D+ O0I1G+# E, A++
=J-S 8- H+#-0+J 0 J=K8=A+ E, =#-<- >=9ON=8= ? ,-#-8I1BE
M:<-0EL=BE A=M9=0E#?/ J A+B: E <9-BJ- ?J=,=# -;A-B:
E, ?89=DAEJ-0C J:;= A=;#+DE8 -80+?8E :,AEJ=IIM-8-B -A
OM-#<-#-?= M9-HE8=# M9-8-J-# - 0,/8EE M-; ?89=D: G+T
0=#@+ ; k A<E#+B=X +<- A=L=9=M=# 0 J=9+8+ M- M:8E 0 ,=B-J
M-#EL+S?JES -KEL+9 8=J( H8- ,=;+9D=AAIS F8-<- ;=D+
A+ ,=B+8E#
3+#-0+J 0 >=9N=8A-B J=K8=A+ M9->-9B-8=#X
O  9+0-?N-;A-
,A=J-B M-J=,=#( H8- :,AEJ= B-DA- 0+?8E 0 M9+;T
A=,A=H+AA-+ ;#/ A+<- M-B+R+AE+
5 +0=#@+ M-?#+;-0=# ,= ?89=DAEJ-B( A+ M9-9-AE0 AE
?#-0= E AE - H+B A+ ?M9-?EO

=,=#-?@C :J=DE +B: J8- AE>:;@ 0 8: BEA:8: A= ,=T
8/A:81S H+9AIB ?:JA-B M-B-780 <;+ >I#E >1 M#=N= E
8-M-9C ;=S +B: ,A=J( H8->1 -A -M:?8E#?/ A= J-#+AE E M-#-T
DE# <-#-0: A= F8: M#=N: M-; ?B+98-A-?AIS :;=9( E -A
M-;HEAE#?/ >1 >+,- 0?/JEN J-#+>=AES ->18E/C ?#+;-T
0=0GE+ -;A- ,= ;9:<EBC >1#E( ;:B=#-?0 +B:( 8+?A- ?0/T
,=Al1 B+D;: ?2->-P( -A E2M1810=# A= ?+>+ EN M-?#+;?80E/(
A+ M-AEB=/ M9EHEA( E M-J-9A- G+# EB A=0789+H:( G+#
>+,-8H+8A-( -M:?8E0 <-#-0:C >+,9-M-8A- M-;HEA//?@ A+T
#+M-S E D+?8-J-S ?2:;@>+X 8=J H+#-0+J 0- ?A+( A+ J-#+>#/70
E AEH+B: A+ :;EO0#//7?0( ?-0+9G=+8 ?=Bl+ ?:B=7>9-;Al+
M-?8:MJIE

5 +0=#@+( M-H8E AEH+<- A+ ,=B+H=/( >+,:H=?8A- M-;T
A/#?/ M- B9=HA-S #+?8AEL+( 0-G+# 0 ;-0-#0A- J9=?EQ0:P
<=#+9+P( BEA-0=# ++ = M-8-B ;-#<- 0,>E9=#?/ M- OEA8-T
0-S #+?8AEL+ -< 0+?8@ A= J=J-S F8=D( M-M=# A=J-A+L
0 +R+ -;EA J-9E;-9( E, F8-<- J-9E;-9= O A= J=J-S 8-
H+9;=J( = :D E, H+9;=J= O 0 B=#+A@J:P( 8+BA:P( A- ;-T
0-#@A- HE?8:P J=B+9: 0+9@ ,= AEB ,=N#-MA:#=?@C ,=T
2J9EM+#E ,=?-01C E 8-#@J- 8:8( -8 68-<- ?J9+D+R:R+<-
,0:J=C -D+ J=J >:;8- -HA:#?/

A ?E;+# A= AE,J-S ?2J=B++HJ+| 0?JEA:0 <-#-0:( -A
-<#/;+#?/ M- ?8-9-A=B( 0?8=# E ->-G+# J=B+9: O A=l F8-
:G#- A+BA-<- 09+B+AE

n=8+B( M-;HEA//?@ EA?8EAJ8:( -J=,=0G+B:?/ ?E#0A++
0?+N M9-HEN M->:D;+AES( -A M-;-G+# J :,J-B: -J-AL:(
,=>9=AA-B: ;0-SA-S 9+G+8J-SX ?J0-,0 ++ M+9+J9+R+AAIl+
M9:8@/ 0 J=B+9: ?2J:M- M9-?=HEO=#?/ ?0+8 E 0-,;:N

0+8r -,;:Nr E,A@r n#-?H=?8A1S -D+( F8-8 J9+MJES
E 2E#@A1S B-#-;-S H+#-0+J( >-#@G : P H=78@ DE,AE M9-0+#
0 ;+9+0A+C MOEONJ 8=B ;1G=8@ M-#A-S <9:;@P( 0>E9=/
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0 ?+>/ DEOE8+#@AIS 0-,;:Nl -?->+AA- J-<;= -N-8E#?/ A=
9=CAEA+ E 0 #+?=N 0-J9:< A<E#+B=ll E 0-8 8+M+9@ -A >1#
OIA:D;+A 0; IN=8@ ?J0-,0 :,J:P R+#0@ 0 ?8+A+ ?#=>-+
; tA-0+AE+ 0+8+9J= E #-0E8@ 8-AJES #:H ?-#AlL=r

1 ?2J=,=#E 0;IN=80 ( E>- -J-AL+ -J=,=#-?0 ?8-#0
:,JEB( H8- 0 A+<- A+#@,/ >1#- ;=D+ M9-?:A:8@0 <-#-0:l
-A- >1#- M9-9:>#+A- 0 ?8+A+ -<9-BA-S 8-#REAI( ;0+ 9+T
G+8JE( -8?78-/0GE+ A= K:8 -;A= -8 ;9:<-S( J=J Bl :D+
?J=,=#E( :N-;E#E 0 8-#R: J=BA/( E 8-#@J- ?J0-,0 O+9NT
APP H=?8@ F8-<- -80+9?8E/ :,AEJ B-< 9=,#EHE80 #-?J:8
A+>=( E AEH+<- >-#0G+ O AE J9-Al ;+9+0=( AE K#P<+9=

/?A1+ ;AE -D+ M9+;78-/#- -81?7JE0=80 A= A+B
N-8/ >1 ->#=HJ-(C0 ;-D;#EO0OI+ O N-8/ >1 J#-H-J #=,:9E

-#-D+AE+ :,AEJ= >1#- 0+?0B= M+H=#QA 1 B({ 8+B >-#++
M+H=#@A I B( H8- N-8/ G+0=#@+ M9+D;+ H=?8+A@J- 9=,BIGT
#/# - 9=,#EHAIN >+;=N( J-8-91+ B-<#E 0IM=?80 A= +<-
;-#PC ;=>1 ,=9=A++ J AEB M9E<-8-0E8@?/( +B: AEJ-<;=E O
<-#-0: A+ MOEN-;E#-( H8- -A B-D+8 :<-;E8@ ,= 9+G+8J:(
E M-8-B: -A ?-0+9G+AA- A+ >1# M-;<-8-0#+A J 8=J-B:
A+?H=?80P

A ?A-0= -M:?8E#?/ A= ?J=B++HJ:( H8->1 ->;:B=80
?0-+ M-#-D+AE+( M-8-B >9-?E# O0,<#/; A= E?8-H+AAIS
H+90/BE ?8-#( M-J9181S J:?J-B J=J-S 8- ;+G+0-S 8J=AE(
078=# E -R:M=# ?0-+ #-D+( -J=,=0G++?/ 0+?@B= D+?8JEBI
,=8+B -M/8@ ?+# A= ?J=BY+HJ: E M-<9:,E#?/ 0 9=,BIGT
#+AE+ A 0 8+BAEL+( F8- >+??M-9A- - J8- M9EJ=,=
>9-?E8@ +<- 0 8+BAEL:( M- J=J-S M9EHEA+ -A -H:8E#?/ 0
A+So -8 H8- A=;- >I1#- M-A/8@ M9+D;+ 07+<-

9:;A- M9+;?78=0E8@ ?+>+( J=J ;=#+J- B-D+8 :A+?8E?0
BI?2#0 H+#-0+J=( +?#E +B: A+H+B ,=A/8@ ?+>/(E -78=+8?7/
8-#0J- -;A- O 9=,BI1G#/80 -D+ :M-9A- E?J=# J#PH
J 9=,<=;J+ ->;:B10=/ E -8>9=?10=/ -;A- 0-,B-DA-+
->_/?A+AE+ ,= ;9:<EB 9+D;+ 07+<- -A 9+GE#( H8- ?8=#
D+980-S -GE>JE

180 B-D+8(O M-;:B=# -A(O B-S -8+L M9EA/# :H=T
?8E+ 0 J=J-B AE>:;@ ,=<-0-9+ : ?+>/ 0 M9-OEALEE( = B+A/
M-?HE8=#E +<- ;-0+9+AAIB #EL-B

-8/ >=9-A ;k A<E#+B ? 8+N M-9( J=J -A :A=?#+;-0=#
;+AQ<E E EB:R+780- OEJ-A8= ;+ :,A:=(>1# <-9=,;- >-#++
;-0-#+A M9=0#+AE+B P ;-0EJ= Q2V( H+B M9+D;+( +<- ?1A
0 ?0-+ 09+B/ H=?8- ?#IN=#( H8- 0 EN ;-B+ D=#-0=#E?0
E A=M=;=#E A= <D: ;+ +A8+A-A E A= -8L=  +8+#@+(
M-8-B: +B: J=,=#-?0 OM-#A+ 0-,B-DAIB( H8- >=9-A
;k A<E#+B ,=B+G=A 0 J=J-S AE>:;@ J9=B-#+ -A ?M+90=
:80+9;E#?/ 0 F8-S BI?#E
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(@) ;=-J=D:(0O ?2J=,=# -A 0?#:N(O H8- M-?#+;AE+ 89E
B+?/L= M9-0+# 0 A<#EE E 0-,09=R=#?/ M9/B- -88:;=(
H8- :D+ M-#8-9= <-;= / A+ >1# 0 A<E#+B+ E >-#0G+
<-;= A+ OE;+#7?/ ? -8L-B  -<;=/ MOEO+;: 0?7+ F8E ;-0-;1I¢
B-/ A+OEAA-?78@ ?8=A+8 -H+0E;A-S( E B+A/ ? M-H+8-B 01T
M:?8/8 A= ?0->-;:

g+#IN M-#H=?=-D+ >1# ;-0-#0A- ?M-J-+A

O 3+98 M->+9Er O 0-?J#EJA:# -A 0;9:< O Az J=J
-AE M-;:B=P8C H8- / +,;E# 0 A<#EPC( ;=>1 ?8=JA:80?/
? MO9EAL+B 9=A?JEB( J-8-91S ME8=+8 ?B+98+#@A:P 09=T
D;:J P;-0EJ: 3+819A=;L=8-B:r Az J=J -AE 9+G=8(
>::8- B-+ M:8+G+?80E+ EB+#- L+#@P M-?+/80 ?+B+A= A+T
;-0-#@780=0 -<;= / M-<E>r

?#+;:PRE+ M-#H=?= -D+ M9+>10=# 0 M-#A-B -8T
H=/AEE

(@) A+ B-D+8 #E 8=J ?#:HE8@?/(O M9-G+M8=# -A M-#T

H=?= ?M:?78/(O H8- B-+ ;+#- ?0/,=A- ? ;+#-B  9+88+0

;A=J- 89:;A- >1#- ;-M:?8E8@C H8- B=9JE,= ;+ 9+8T
8+ M9+2#+;:P8 E, ,= ??7-91 ? <A-B ;+ :=/AJ:9-B( E#E(
0+9A++( 89:;A- >1#- ;-M:?8E8@C H8- EN ??-9= >1#= 8-B:
+;EA?80+AA-S M9EHEA-S

9+88+ ?#10+8 09=<-B 8=9:NE (O ;:B=# G+
0=#@+(O -A E 0 ?=B-B ;+#+ ++ 09=< E( ;-#DA- >180¢
A=0#+J A= ?+>/ ++ A+BE#-780 :=/AJ:9 +<- 8+9M+8@ A+
B-D+8 -9-#@ 0+?@0B= ?:9-0 0 -8A-G+AEE ;:F#/A8-0l
0#=78E( ;-#DA- >18@C ,=J91#E <#=,= A= A=G M-+;EA-J
? -##EA?JEBE( E A=? 8-<;= M-R=;E#E 8-#@J- E, ,= A+;-T
?8=8J= >+??M-9AIN :#EJ 8+M+9@C J-<;= 9+88+ 01 ,0=#

:=/AJ:9= A= M-+;EA-J( 0 F8-B :?B-89+#E :D+ M-MI18J:

08-9-S ;:F#E =( A- 0+;@ / 8:8 ?-0+9G+AA- AE M9E H+B(
J-<;=  9+88+ ?->E9=#?/ ;9=8@?/ ? :=/AJ:9-B 0 =9ED+(
/8- >1# 0 -A;-A+

-8-B -D+ 0?M-BAE# - ?0-+S D+A+

O A= E?H+,#=(0 ?2J=,=# -A OM-#<-#-2=O D A+ ;:T

B=P8 #E -AE( H+<- ;->9-<-( H8- / ++ :>E#o

-A MOEA/#?/ 9=,BIG#/80 - 8-B( J=J ?89=AA- O+#=
?+>/ E#@0=A;E9 M- -8A-G+AEP J A+B:I MO9E F8-S B I ?#E
G+0=#0+ MIEG+# 0 >+G+A?80-( E>-( J=J HE8=8+#@( ;-#DA-
>18@C :D+ ,=B+8E#( <+9-S A=G >I1# 9+0AEOQC 8-HA- 8E<9(
= D+A=( A=;- M9E,A=8@7/( >+??M-9A- ;=0=#= +B: E,0+?8Al+
-?A-0=AE/ ;#/ 9+0A-7?8E

=?8:ME# H=? M9-<:#JE( E ,= G+0=#0+ ;k A<E#+B-B
MOEGHE

=D;-B: :,AEJ: +D+;A+0A- 9=,9+G=#=?@ ;0:NH=?-0=/
MO-<:#J=
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#/ A++ >1#= -80+;+A= -?2->=/ M#-R=;J=

-D+ 0?789+8E# A= F8-S M#-R=;J+ 0-?@B+9 1IN ,=J#PH+AT
AINC 0-?@0B+9 1IN 8-0=9ER+S M- A+?H=?8@PW J=D; 1S E, AEN
>I# -;+8 A= ?->7?80+AAIS #=;0 E 0?7+ -AE B=#- M-N-;E#E
;9:< A= [9:<=

- #EL: E M- -;+D;+ :,AEJ= #+<J- >1#- ;-<=;=80?/(
;=0A- #E -A M-M=# 0 :,E#ER+

@) H+B ?+SH=? <-0-9/8 0 =OED+( BE#-78EOQ0IS
<-?:;=900 O 0-?J#EJA:#E -AE N-9-B

@) M-#=<=P( <-?M-;=(O -80+8E# G+0=#@+(O 8=B <-T
0-9/8 - 8-Bl H8- AIAH+ :89-B B+A/ 0,/#E M-; ?89=D:l
OM9-H+B( M-?#+ F8-<- ?->18E/ M9-G#- :D+ H=?-0 M/8@ E#E
G+78@C 0-,B-DA-( - A+B >-#0G+ A+ <-0-9/8 E A=HEA=P38
MO-/0#/8@ EA8+9+? J H+B: #E>- +R+

O N 8=Jr 8=#- >18@C 0=? 0,/#E M-; ?89=D:o

O 3+98 M->+9Er = 001 F8- E ?=BE OE;E8+r +;@ E Ol
8:8 A+ 9=;E ?->780+AA-<- :;-0-#@?80E/ A=N-;E8+?@C A+
M9=0;=( #Eo

O =,:B++8?/( A+8

O -8 E/ 8-D+

O - M-H+B: 0=? 0,/#E M-; ?89=D:o

O -H+B:o ?7=B-<- :89= / ;-E?JE0=P?@ M9EHEAI
B-+<- =9+?8=( E +?#E 0l ?->#=<-0-#E8+ BA+ ++ A=,0=8(@(
8- 010+;+8+ B+A/ E, >-#0G-<- ,=89:;A+AE/

O =Jo | A+ ,A=+8+( M-H+B: 0=? =9+?8-0=#Eo

O +80 =01o

O / A+ ,A=P

(@] 0IC ?:;=90*

O + ,AzP E /

(@) =001 8- N-8@ ,A=+8+0

O -D+ A+8

= -;EA E 8-8 D+ 0-M9-?2( ->9=R+AAIS M--H+9+;A-
J 0-?0B+91B :,AEJ=B( 0-?+B@ 9=, M-?#+;-0=# -;EA E 8-8
D+ -80+8

EJ8- E, ,=J#PH+AAIN A+ ,A=# MOEHEAIN ?0-+<- ,=T
8-H+AE/( = B+D;: 8+B -;EA E, AEN A=N-;E#?/ 0 1-9

+0+J D+ L+#IN ;+?2/80 #+8

;A=J- ;+9D=#?/ -A ?M-J-SA++ 0?+N E B+A@G+ ;9:<EN
9-M8=# A= ?::0>:

-D+ ?-;9-<A:#?/ +;0 H+#-0+J F8-8 M9-0+# 0 8+BT
AEL+ >-#0G++ HE?#- #+80 H+B ?=B -AC -D+( M9-0+# 0 A+S
H=?-0

B+D;: 8+B G+0=#0+ :D+ :?M+# ,;+?0 ,=8-?J-T
0=80
=( OE;A-C / M9-M=# (O M-;:B=# -A
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;A=J- Bl 0?+<;= :M-0=+B A= 8-( H8- M+H=#QAIS
D9+>ES( ?8=0GES : ;+#-B ;9:<ENC A+ ?8=A+8 A=GEB :;+#-B
M-8-B: -D+ A=H=# 9=??M9=GEO0=8@ ;9:<EN :,AEJ-0C
A+#0,/ #E +B: M->+?+;-0=80 ? J+B #E>- E, 8+N( J8-
-?:R+?80#/+8 0#=78@ 0 ,=BJ+
O | B-D+8+f J-<;= 0=B >:;+8 :<-;A-( M-M9-?EB8@C
H8->1 0=? M-?+8E# J-B+A;=A8 ,=BJ=(O -80+8E#E +B:
O -8J=Jo 8=#->18@(/ B-<: M-M9-?E8@ J-B+A;=A8=
MOES8E J- BA+0
O -8 EB+AA-
(@] :#/ F8-<- ;-78=8-HA- ->1HA-S M9-?2@>10
O M-#A+ ;-78=8-HA-
O -<;= [/ ?;+#=P F8- AILAH+ D+ 0+H+9-Br -?M-;=(
/ M9-R=P?@ ? 0=BE
O 9-R=+8+?0@0 M-H+B:o0
O = M-8-B:( H8- ,=089= /( 0+9-/8A-( :D+ A+ >:;:
EB+8@ H+?8E ? 0=BE 0789+8E8@?/
O -H+B: 01 8=J ;:B=+8+0
O = M-8-B:( H8- +?#E AIlAH+ 0+H+9-B / :0ED:
J-B+A;=A8=( 8-( >+, 0?/J-<- ?-BA+AE/( >:;: ,=089= D+ A=
20->-;+
O +;AlS PA-G=r O M9-G+M8=#E :,AEJE( M-J=HEO0=/
<-#-0=BE
m8-8 ?-H:0?780+AAIS 0-,<#=? A+ M-B+G=# -D+ 0-,T
09=8E8@?/ J ?+>+ 0 J=B+9: 0 ?=B-B 9=;:DA-B 9=?M-#-D+T
AEE ;:N=
B: MOEA+?#E ->+;0 E -A ? =MM+8E8-B ?.+# N#+> E
-0-RE( -8M:R+AAlL+ ;#/ A+<- J-9-#+0?J-S J=,A-P
-J-AHEQO ? 89=M+,-SC -A M-M9-?E# 8P9+BREJ= M+9+T
;=80 J-B+A;=A8: ,=BJ=( H8- A-01S :,AEJ -H+A@ N-H+8
? AEB M+9+<-0-9E8@
O 1AH+ :D+ ?#EGJ-B M-,;A-(O -80+H=# 8P9+BT
REJIO A- ,=089= J-B+A;=A8 A+M9+B+AA- J 0=B M9E;+8
O 1 0 F8-B :0+9+AIlC ;9:< B-So
O -A+HA-( :0+9+A
@) 8=J-B ?#:H=+ ;- ,=089=(0O ?J=,=# G+0=#0@+( 9+GEO
A=>9=8@0?/ 8+9M+AE/ E :8+G=/ ?+>/ BI?#@P( H8- A-H@
M9-S;+8 >1789-
A 0A-0Q@ :?+#?/ A= ?J=B++HJ: E ?8=# ?#+;E8@ ?J0-,0
M9:8@/ 9+G+8JE ,= M-?#+;AEBE >#EJ=BE :N-;/R+<- ;A/
-D+ 07+ +R+ ?E;+# A= 2J=B+SJ+( <#/;/ 0 A+>- E M-T
<9:,EO0GE?@ 0 9=,;:B@+( J=J 0;9:< +B: M-J=,=#-70C >:;8-
9/;-B ?#1G+A J=J-S 8- G-9-N
A O,<#/A:# A= M-# E :0E;+# BIG@ -A= <91 ,#=
J9-GJE N#+>=( 0=#/0GE+?/ A= ,+B#+

%



5 +0=#@+ A+A=0E;+# BI1G+Sl -A ?NO=8E# ?0-P G#/M:
E ? 9=,B=N: GOI9A:# ++ 0 J9-G+HA-<- ,0+9@J=V 8-8(
M+9+M:<=0GE?@C ->9=8E#?/ 0 >+<?80- E M9-2J-#@,A:# M-;
;0+90P 0 ?2-?+;APP( <-9=,;- >-#++ M9-?8-9A:P J-BA=8:(
J-8-9:P -AC ?:;/ M- 0?+B:( ->#P>-0=# ?+>+ ;#/ DE#@/
-D+ ;-0-#@A- ;-#<- ?E#0A- 89+0-DE#= BI?#@C H8-
A+M9-G+AIl+ <-28E B-<:8( H+<- ;->9-<-{ A=A+?8E +B:
A-H@P OE,E8 -8 M-H+B: -A M9-;-#D=# ?E;+8@ A= ?J=B+T
+HI+( A+ ?0-;/ <#=, ? A+>-#0G-S R+#E M-; ;0+90P A
?E;+# ;- 8+N ?=BIN M-90 M-J= #:H ?0+8= +R+ M9-AEJ=#
0 -J-AL+ +<- J=B+901( = J-<;= A-HA-S B9=J ?-0?+B ?7<:T
?8E#?/0C -D+ 0,/# 0=#/0G:P?/ A= ?8-#+ M9->J: -8 >:T
S8I#JE E 0-8JA:# ++ 0 R+#@ M-; ;0+9@PC ->+,-M=?EOQ
?+>/ 8=JEB ?M-?->-B -8 08-9EHA-<- OE,E8= A+M9-G+AIN
<-78+S
+M+90 -A B-< >180 ?M-J-+A
0?+ D+ A-H@P G+0=#@+ 9=,= 89E E#E H+819+ 0A+T
,=MA- L9-?2IM=#?/C J=J -8 8-#HJ=X +B: H:;E#-?0( >:;8-
B=#+AQJE+ #=MJE L=9=M=P8 +<- #EL- E 9:JEl -;A=J- 0?2/7
JES 9=, -A :>+D;=#?/( H8-( J9-B+ A+<- ?=B-<-( 0 J=B+9+
A+8 AE +;EA-<- DEO-<- ?:R+?80=
m8-<- A+#@,/ >1#- ?2J=,=80 - ?-?+;A+B M-B+R+AEE(
E>- -A-( OE;EB-( ?#:DE#- B+?8-B ;#/ 0?89+H 0?+N B1G+S(
0?+N J91? E 07+N J-G+J{ ->E8=0GEN 0 ,=BJ+
+?B-89/ A= F8-( :,AEJ ;-0-#QA- ?M-J-SA- M9-0+#
A-H@X -A >1# M-#-A A=;+D;
= ?+;:PRES ;+A@C H=?-0 -J-#- ;0+A=;L=8E( J-<;=
8+9M+AE+ G+0=#@+ >1#- D+ A= E?N-;+0 0 J-9E;-9+ M-T
#1G=#?/ A+->1HAIS G:Bf OE;EB-( ?-#;=81 0,/#E A=
J=9=:# -8-B : ?=B-S ;0+9E M-?#1G=#E?0 G=<E( 0 ,=T
B-HA-S ?J0=DEA+ M-0+9A:#?/ J#PHC ;0+9@ -80-9E#=2@(
E 0 J=B+9: 0-G+# J-B+A;=A8 ,=BJ=
m8- >1# 001?-JES ?:N-M=91S H+#-0+J§ J-<;= -A <-0-T
9E#( <:>1 +<- +;0= G+O+#E#E?@C = <#=,= AEH+<- A+ 0019=T
D=#E A ;+9D=# ?20-P G#/M: 0 9:J+ >+, ?-BA+AE/(
M-8-B:( H8- A+ N-8+# ?AEB=8@ ++ ON-;/ J :,AEJ:
O -?7M-;EA J-B+A;=A8(O 0-?J#EJA:# -D+( >9-T
?7=/?@ +B: A=0789+H:(O / G+0=#@+ -D+ ;k A<E#+Br
O A+ F8- :D+ E,0+?8A-( ?:;=9@(O -80+8E# J-B+AT
;=A80 M-HB8E A+ G+0+#/ <:>=BE
O =B F8- :D+ E,0+?8A-0 O ? :;EO0#+AE+B ?M9-?E#
G+0=#0+
-B+A;=<A8 B-#H= M-J#-AE#?/
(@) : H8- DC J-#@ ?J-9- 0=B E,0+?8A-( J8- / 8=J-S(
/ N-8+# >1( <-?M-;EA J-B+A;=A8



O 780 #E : 0=? J=JE+ AE>:;@ D=#->1 A= M-9/;JE
0 A=G+B ,=BJ+( <-?M-;EA ; A<E#+Bo

O  +8( M-J= H8- A+8( ?:;=9@C OM9-H+B( / +R+ A+ :?M+#
J=J ?#+;:+8 -,A=J-BE8@?/ ? FB8EBE M-9/;J=BEl A- BA+
N-8+#-2@ >1 ,A=80

O + E2MI1810=+8+ #E 01 0 H+B AE>:;@ A+;-?78=8J=C
<-?M-;EA ;k A<E#+Bo

O - ?EN M-9 +R+ AE 0 H+Bl A- A+ B-<: #E / :,A=800

O + 01J=,=# #E J8- #E>- E, ?#:DE8+#+S ,=BJ=
A+:0=D+AE/ J 0=B( <-?M-;EA ;k A<E#+Bo

O  +80 ?:;=9@C / ;=D+ ->9=8E# O0AEB=AE+ A= -8B+AT
A:P 0+D#E0-?8@ H+#-0+J=( J-8-91S B+A/ ->?#:DE0=+8

(@] 8=J-B ?#:H=+( <-?M-;EA ;k A<E#+B( M-?J-#0J:
01 AE A= H8- A+ D=#:+8+?@( M-,0-#@8+ BA+ :;=#E8@?/

O  9-78ES8+( ?:;=9@C M9-?8E8+r D=#:P?@ A= 8-( H8-
B+A/ ,=J#PHE#E 0 8+BAEL:

@) 10 F8- :D B+A/ A+ J=?=+8?/(O -80+8E# J-B+A;=A8

O - M-H+B: / 0?7+ 8=JE ,;+?@0

O =B ?E+ ;-#DA- >180 E,0+?8A- #:HG+l H+B BA+(
<-?M-;EA ;k A<E#+B

O :HG+( H+B 0=Bo M-H+B:o0

O -8-B: H8- F8- J=?=+8?/ 0=7( B+D;: 8+B( J=J / :D+
EB+# H+?8@ 0=B ?-->RE8@( B+A/ F8- A+ J=?=+8?/( = / AET
J-<;= A+ OB+GEO0=P?@ 0 8-( H8- B+A/ A+ J=?=+8?/

O - A=J-A+L( ;-#DAI1 D+ 01 ,A=80

O E#-78E001S 8-7:;=9@C / AEH+<- A+ ,A=P

O -( A=J-A+L( ;-#DAI1 D+ 0l ;-<=;10=807/

O E#-?8E00S <-?:;=9@( / AE - H+B A+ ;-<=; 10=P?20\
J-9-#0 MOE?1#=+8 ?P ;=H+#-0+J=C 0,/8-<- M-; ?89=D:(
/ MOEAEB=P +<-( M-B+R=P : ?+>/ 0 ,=BJ+ E ?#+D:(
H8->1 -A AE 0 H+B A+ A:D;=#?/( M-J= A=N-;E8?/ A= B-+B
M-M+H+AEE -8 0 H+B ?-78-E8 B-S ;-#<( E / +<- A+:J-?AET
8+#0A- E’M-#A/P

O - 0+;0 J-9-#0 B-D+8 -GE>=8@?/

O -9-#0 AEJ-<;= A+ -GE>=+87/

O - 0+;0 J-9-#@ B-D+8 >18@ A+M9=0

O  -9-#0 07?+<;= M9=0

(@] 8+B A+ B+A++ J#/A:?@ 0=B( H8- / A+ ?-0+9G:=#
AEH+<-

(@) E#-?8E01S <-?:;=9@( E,>=008+ B+A/ -8 A+->N-;ET
B-?8E 01?#:GE0=80 0=? ;=#0G+

O 1;=9@C ,=/0#/P 0=B( H8- / AE 0 H+B A+ OEA-0+A

@] E#-?8E001S <-?:;=9@0C M-,0-#@8+ BA+ :;=#E8@?/

O - ?J=DE8+ M- J9=SA+S B+9+( ;-#<- #E / 8:8 M9-T
>:;:0 80+8@8+( ?:;=9@C :B-#/P 0=?r



(@] E#-?8E01S <-?:;=9@C O0 M9->:;+8+ ,;+?@ 9-0A-
?8-#0J-C ?J-#0J- >:;+8 :<-;A- J-9-#P
O -?7#:G=S8+( ;= 01 B+A/ ?0+;+8+ ? :B=r O J9EJT
A:# -D+
O =G M-J-9AI1S ?#:<=( BE#-78E01S <-?:;=90
-B+A;=A8 M-J#-AE#?/ G+0=#@0+ EC M- M9+DA+B:
;+9D= G#/M: 0 9:J+ O0IG+# 0 ?-M9-0-D;+AEE ?0-+S
-N9=A1l
= F8-8 9=, -D+ M-J=,=#-?0C H8- ;0+9@ ,= J-B+AT
;=A8-B ,=N#-MA:#=?0 ?- ,#-0+REB ?78:J-B A< > 1#-
8=J-+ H:0?80-C >: ;8- EB+AA- ? F8-S BEA:81 -A M- A=78-/
R+B: ?8=# :,AEJ-BI -A 8/D+#- -M:?8E#?/ A= AE,+AQ@J:P
?J=B@P( OM+9E# >+,A=;+DAIS 0,<#/; 0 ;0+9@C E <#=,=
+<- A=M-#AE#E?@ ?#+,=BE
5 +0=#0+ ;:B=# 8+M+9@ - ?0-EN 9-;E8+#/N( - ;9:,8/NC
- =<+
8:8 0 +<- M=B/8E ?8=#E 0?M#10=8@ :D=?Al+ 9=7T
?J=,1 -> :,AEJ=N( J=JEN A+B=#- >I1#- 0 8: M-9:X =?
?-BM@+9 M9-0+# 0 =?8E#EE ;+?7/8@ #+8( -,+A >I1# ,=T
8-H+A 0 EA+9-#+ L+#IN 89EA=;L=8@( 8=B D+ ;-#<- 8-T
BE#?/ E Y :J+( - J-8-9-B ;=D+ 8-#J-B A+ >1#- E,0+?8A-(
DEO -A +R+ E#E :D+ ;=0A- :B+9 +9+; BI?#+AAIB
0,-9-B -D+ M9-N-;E#E -;EA ,= ;9:<EB #EL= 0?+N F8EN
;0-9/AC ?NO=H+AAIN A-H@P E E?H+,A:0GEN >+, ?2#+;= A
0?M-BAE# E - =88E-#E ( E - H+#-0+J+ 0 D+#+,A-S
B=?J+ El A=J-A+L( - 8-B :,AEJ+(l J-8-9-<- -A 07?89+8E#
A=J=A:A+ A= M9-<:#J+ E J-8-91S M9-0+# 8:8( 0 ,=BJ+(
D+ ;+?/80@ #+8 9=0;=C 0?7+ F8E #P;E >I#E 0 H+B 8-
OEA-0=81X =??-BM@+9 MI18=#?/ >-9-8@?/ M9-8E0 J=9;ET
A=#= EG+#@+( -,+A >9-?E# 8+A@ A= 9+M:8=LEP O0A:HJE
+A9EN= 2V( ¥ - J+ ;+9,A:# ?-28/,=8@7?/ 0 9-?J-GE ? ?=BEB
P;-0EJ-B Q2V( =88E-#E 0N ;=# <-?:;=9?80+AA:P
8=SA:( 89=<+;E/ H+#-0+J= 0 D+#+,A-S B=2J+ -?8=#=?0 ,=T
<=;J-S( A- -A= 8-D+ >1#= ?20/,=A= ? M-#E8EJ-S ;A=J-
?7=B 8- -A 0+;@ AE 0 H+B A+ OEA-0=8r J-#@J- AE 91#?/
-D+ 0 M=B/8E( M+9+>E9=/ ;+A@ ,= ;A+B 0?P ?0-P DE,A@C
-A A+ A=N-;E# AE -;A-<- M9+?8:M#+AE/( AE -;A-<- M9-T
?8:MJ=C AE -;A-<- A+-?B-89E8+#@A-<- G=<={ 0 J-+B +<-
B-<#E >1 :M9+JA:8@C B+D;: 8+B J=J MO+;-7:;E8+#0A I+
;+/AE/ E M9-28:MJE 8+N( - J-B -A 0?M-BEA=#( >1#E GE9-J-
E,0+?8A1
-C ? ;9:<-S ?8-9-Al( 0+;@ AEJ8- A+ ,A=+8( H8-
0B+A/#E 0 OEA: H+#-0+J:C ? J-8-91B -A 9=,<-0=9E0=#
A=J=A:A+ O G+0=#0+ ;=D+ A+ >1#- E,0+?8A- +<- EB/(O
= B+D;: 8+B 8-8 M9-0+# 0 ,=8-H+AEE :D+ ;+?/80@ #+8



+2/80 #+8r  8=#- >18@C : F8-<- A+?H=?8A-<- A+8
AE 9-;AINC J-8-91+ ;->EO0=#E?@ >1 +<- M-BE#-0=AE/(
AE ;9:,+S( J-8-901+ N#-M-8=#E >1 ,= A+<- M+9+; 0#=?8/T
BEor 8=#- >18@C F8-8 H+#-0+J AEJ-B: A+ E,0+?8+A0
- +7#E -A E 0 ?=B-B ;+#+ AEJ-B: A+ E,0+?8+A( M-H+B:
+<- ;+9D=8 0 ,=8-H+AEE ;+?/8@ #+80
=JE+ BI?#E 8+9,=#E G+0=#0+ L+#1S H=? E#E ;=D+
;0= ,=8+B -A ?A-0= A=H=# M9EM-BEA=8@ ?=BI+ 0+?JE+
;-J=,=8+#0780= ?0-+S A+OEA-0A-?8E( E B=#- M-B=#: :04T
9+AA-78@ 0 8-B( H8- +B: A+89:;A- >:;+8 -M9=0;=8@?/C
0,/#= 0+9N A=; -M=?+AE/BE( E 0?7+ +<- B9=HAIl+ BI?#E
9=,0+/#E?0
=?8:ME# H=? MO9-<:#JE 5+0=#0+( J=J E A=J=A:A+(
01 G+# E, J=B+91( J=J E A=J=A:A+( +<- M9-0-;E#E A= M#-T
R=;J:( 8=B -AC J=J E A=J=A:A+( 07?89+8E# 0-?@B+91IN
?0-EN 8-0=9ER+S M- A+?H=?80P A M-;-G+# J 8-B:(
J8- M9->14# ,;+7@ ;+?/8@ #+8( E -?0+;-BE#?/ - +<- EB+AE

O 9=K ;k #E>=9P?(O -80+8E# 8-8

-D+ M>91#?/ 0 M=B/8EX EB/ F8- >1#- +B: ?-0+9G+AA-
A+,A=J-B-

(@) M- J=J-S M9EHEA+ 0=? ;+9D=8 ,;+?@0 -?#:T
G=S8+( <9=K( ?J=DE8+ BA+ -8J9-0+AA-({ F8- -?8=A+8?/
B+D;: A=BE

(@) B-<: #EG@ M-08-9E8@ 8-C H8- :D+ ?J=,=# 0=B
0H+9=C ?:;=9@X / E ?=B -> F8-B A+ EB+P M-A/8E/

(@) 1 E ?=BE A+ ,A=+8+0

O + ,A=P( ?:;=90

O - A+:D+#E ,= 8+ ;+?/8@0 #+80 H8- 01 M9->I1#E
0 ,=J#PH+AEECO ?M9-?E# G+0=#@+l M-AED=/ <-#-2(O 01
;=D+ A+ *M-MI8=#E?@ ?-0+9GES8@ M->+<o0

9=K ;k #E>=9P? M9E?8=#0A- M-?B-89+# A= -D+(
AEH+<- A+ -80+8E# E M-0+9A:#?/ J A+B:U ?MEA-S A
MOEA/# G+0=#0+ ,= ;-A-?HEJ=

3+98 M->+9Er O M-;:B=# -D+ O ?2#E >1 / M9->1#
8:8 ;+2/80 #+8C / >1 :D+ 9=, ;+2/80 M-M18=#?/ :>+D=80

-8-B -A M9-G+M8=#X

O =J08Jr -8@/EA+?ED: 8:8 ;+?/8E #+8( M-H+B:
>1 BA+ A+ M-M9->-0=8@ >+D=8(@0

n=8+B -D+ M-;-G+# J -?78=#0AI1B :,AEJ=B( A- 0?7+
M-M/8E#E?@ -8 A+<-( J=J -8 ,=H:B#+AA-<-

9=K ;k #E>=9P? :D+ M-;+#E#?/ ? AEBE ?->?80+AT
AIBE M-;-,9+AE/BE( E F8-( OE;EB-C M9EA+?#- ?0-E
M#-; 1

5 +0=#0+ 8=J E A+ :;=#-?0 M+9+JEA:8@?/ N-8/ >1 ?#-T
0+HJ-B ? ;9:<EBE ,=J#PH+AAIBE( F8- MOEOQ+#- +<- 0 ?=B-+
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;9A-+ 9=?M-#-D+AE+ ;:N= E :80+9;E#- 0 9+GEB-?78E
M-JEA:8@0 J=J B-DA- ?J-9++ 1-9 +0+J

?+ D+ -A 9+GE# ;=80 J-9-#P A+;+#P ?9-J: ;#/ 8-<-(
H8->1 8-8 E?M9=0E# ;-M:R+AA:P A+?M9=0+;#E0-?80 +?#E
D+ ,= A+;+#P A+?M9=0+;#E0-780 F8= A+ >:;+8 E?M9=0#+A=(
9+GE# -D+( 8-<;= +B: M9E;+8?/ ?-?9+;-8-HE8@ 0?7+ ?0-E
M-BI1?2#1 A= -;A-BX A= ?0-+B M->+<+r

¢ 6

o
W
c
0o

5 6 k ¢ ¢
3 nm

1 :D+ -;A=D; 1 A=>#P ;=#E( J=J ?B+#- ;+S?780-0=#

-D+C M9=0;=C 0 <-9=,;- B+A++ 89:;AIN ->?8-/8+#@?80=N
9EA/0 J=J-+ AE>:;@ 9+G+AE+( -Al J=J :D+ ,A=+8 HE8=T
8+#@C 001 J=, 1 0=# 9+;J-?8A-+ :M99?80- 0 ;-?8ED+AEE L+#E

9-G#= A+;+#/W G+0=#0+ ;k A<E#+B ?H+# >I1( H8- -A
A+;-78=8-HA- ;-0+9/+8 +<- O0+#EH+?780: J-9-#P( +?#E >I
A= M9-8/D+AEE F8-S A+;+#E N-8/ >1 E,9+;J= ;:B=# A=;
M#=A-B ?20-+<- M->+<={ 8=J-S M#=A B-DA- >I1#- A=H=80
->;:B10=80 #EG@ 0 8-B ?#:H=+( +?#E >1 J-9-#0 ,=> 1 # +<-
-?20->-;E8@ A-D+?80- BI?#+S M9-A-?E#-?20 0 <-#-0+
G+0=#@+( E 0?+ -AE >1#E ?0/,=A1 ? 0-,B-DAIB M->+<-B(
A- -A :?E#E+B O0-#E -8<-A/# EN ?+ F8E ;AE -A A+
MEGJ-B ?789=;=# -8 -;EA-H+?80=C N-8/ -?8=#0A 1+ : ,AEJE
0 H=?1 M9-<:#-J M- M9+DA+B: ?8-9-AE#E?@ +<- =;+D;=
AE A= BEA:8: A+ -?78=0#/#= -D+( E J=D;IS 9=, J-<;=
;0490 0 +<- J=B+9: -80-9/#=?@0( -A ;:B=#( H8-( ;-#DA-
>18@C B:HEBI1S 9=?J=/AE+B J-9-#@ 9+GE# A=J-A+L E?M9=T
0E8@ ;-M:R+AA:P -GE>J:

- - J-9-#/0 OE;EB-C >1#E EAl+ ;+#= E ,=>-811 0-
0?/J-B ?#:H=+( -A AE 0 H+B A+ 9=?J=E0=#7?/X A+;+#/ MO-T
G#=( = -GE>J=( ;-M:R+AA=/ M- -8A-G+AEP J G+0=#0@+
ik AKE#+B:( 8=J E A+ >1#= E?M9=0#+A=

M-8-B:( J-<;= E?8+J#= M-?#+;A// BEA:8= M-?2#+;T
A+<— H=?= M-?#+;A+<- ;A/ A+;+#E( -D+ ?8=# 07?+90+,
->;:B10=80 M#=A M->+<=
9+D;+ 07+<- -A 0AEB=8+#0A- -?B-89+# ?0-+ : ,E#ER+
0-8 H8- -A :?8=A-0E#!
;:>-0=/ ;0+9@ 8-#REACP 0 89E ;PSB-=l
-JA-( ,=>9=AA-+ ;0-SA-S 9+G+8J-Sl
?8+Al 8-#REA-S 0 H+819+ K:8=
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?7+ F8- A+ 0?+#/#= -?->IN A=;+D;
5 +0=#0+ A=D=# M#+H-B J= ;0+9@X ;0= ,=BJ= E ;0=
,=7-0= <-0-9E#E - 8-B( H8- -A= ,=M+98= M9-HA-
n=8+B -A M-89/? -J-AAl+ 9+G+8JEX -AE >1#E A=;+DA-
JO9+M#+Al 0 8-#R+ ?8+Al
-D+ 0- BA-<EN B+78=N ?8:H=# M- ?8+A=BX -AE M-0?P;:
9-D;=#E <#:N-S ,0:J0 E F8- :J=,10=#- A= 8-( H8- 4AEJ=JEN
M:?8-8 0 AEN A+8
38->1 0017?7=;E8@ ;0+9@C AwD+A >1# #-B
38->1 9=?ME#E8@ -J-AAILl+ 9+G+8JE( A:D+A >1# A=T
ME#QAEJ
38->1 M9-;-#>E8@ ?8+Al J=B+91( A:DA= >1#= JE9J=
EH+<- F8-<- : G+0=#@+ A+ >1#-
n=8- : A+~ >I1#= ?B+J=#J= H+#-0+J=( 0019-?G+<-
0 ;+9+0A+ E MO9EONJG+<- ?->?80+AAIBE ?E#=BE ?M9=0T
#/80?/ ?- BA-D+?80-B ?=BIN 9=,#EHAIN 89:;A-?8+S( J-T
8-91+ ?8=0E8 M+9+; AEB DE,A@W ,=8- : A+<- >1#- 8+9M+*
AE+ :,AEJ=(C J-8-91S ;-#<E+ H=?01( ;-#<E+ ;;AE( ;-#<E+
<-; 1 M-?2->+A 01 A=GEO0=8@ -;A: +;EA?80+AA:P BI1?2#0
0?/J-<- :,AEJ=X BI?2#@ - ?20->-;+r
A ->?%#+;-0=# ?0-P 8+BAEL: E,E:89El 8+M+9@ A=;-
>1#- ->?7%+;-0=80 ++ ?A=9:DE
=J ->1HA-({ ,= AEB M9EGH#E( H8->1 -80+?8E A= M9-T
<I#J: 1S;/ E, J=B+91( -A M9-G+# H+9+,UM9-28-9A-+ M-T
B+R+AE+l 9=?M-#-D+AA-+ M+9+; A+P( M-B+R+AE+( <;+ M-
A-H=B M- M9+DA+B: ?->E9=#E?0 E 9+,0E#E?@ J-GJE
E JO91?01( ->E8=0GE+ M- ?-?+;?80:
-B+R+AE+ F8- M9+;?8=0#/#- ?->-P A+H8- 09-;+ ?2J#=T
;=0 8:8 A= -JA+ A+ >I1#- 9+G+8JEN G+0=#0+ A+ ,A=#(
J:;= OIN-;E8 -JA-( M-8-B: H8- +B: A+ M-,0-#/#E MOET
>S#ED=80?/ J -JA:( = ?=B -A -?8+9+<=#?/ M9-?E8@ 8=J-<-
M-,0-#+AE/ J#=; >1# >E8J-B A=>E8 ?8=91 BE 8PK/J=BE(
-;+/#=BE( 90=AI1BE ,=A=0+?J=BE E, ?=9DE( 0;-#@ ?8+J
?8-/#E J=JE+ 8- #=9El B-DA- >1#- M-;:B=8@C H8- F8-
#=0J= 8-9<-0L=( ?J:M=PR+<- ->E0J: E B+>+#0
+<J- M-A/8@C H8- J-GJEC J91?1 E BIGE H:0780-T
0=#E ?+>/ 8:8 0+?0B= MOEO-#@A-
n=8+B G+0=#@+ M-M=# 0 ;#EAAIS J-9E;-9( 0 J-8-9-B
EB+#E?@ ;0+ ;0+9EX -;A= O+#= 0 J-BA=8:( 9=?M-#-D+AA:P
M+9+; +<- J=B+9-S( 08-9=/ O A= 0EA8-0:P #+?8AEL:( -8T
J:;= E B-DA- >1#- M-M=780 A= M#-R=;J: ;#/ M9-<:#-J
>+ ;0+9E >I1#E 8R=8+#@A- ,=M+981 A= ,=?-00IC = M=
J-9E;-9: M9-N=DEO=#?/ H=?-0-S
= 24S 9=, -D+ ;=D+ A+ MI18=#?/ 0?8:ME8@ 0 9=,T
<-0-9 ? ;9:<EBE ,=J#PH+AAIBE <- 0?+L+#= ,=AEB=#=



BI?2#0 - M->+<+{ E -Al 8-HA- ? ?->+?+;AEJ-B( 0+# ? F8-S
BI1?72#@P >+,B-#0A1S 9=,<-0-9 - 09+B/ M9-<:#JE G+T
0=#@+ ? A+8+9M+AE+B D;=# BEA:81U J-<;= -A 0+9A+8?/ J
?+>+ 0 J=B+9:

=??HE810=80 A= 8-( H8- :;=?8?/ >+D=8@ ? M#-R=;JE
(#/ MO-<:#-J0 >1#- A+#0,/0 E>- ;#/ F8-84 MOEG#-?0

1 001?=;E8@ ;0+ ;0+9E E A+-DE;=AA- A=M=?E E= H=?-T
0-<-

-F8-B: 0?7+ A=;+D; 1 G+0=#@+ >1#E 20/,=A1 ? M-B+T
R+AE+B( ?#:DEOGEB ?J#=;-B A= ->9=8A-B M:8E -A
-?B-89+# F8: J-BA=8: ? <-9=,;=>-#AGEB 0AEB=AE+B( H+B
M9+D; + -A-?E0GES?/ H+9+, -JA- G:B :J=,10=# A= 8-(
H8- -A- OIN-;E8 A= :#EL: = ?2J#=;+ >1#- ;-78=8-HA-
H+N#-0 J ,=A=0+?-J0C E, J-8-9IN B-DA- >1#- ?M#+?8E
0+9+0J:

=JEB ->9=,-B( 0?7+ ?0-;E#-?0 J 8-B:( H8->1 M9-AEJT
A:80@ 8:;=

-D+ 0A-00 0-G+# 0 J=B+9:( E ;0+9@ ,= AEB ,=M+9#E

= J#PH E A= ->= ,=?-0= JAEJ-B 0#=;+#= 8+M+90 -;A=
B 1?2#@X +?#E -A 9+GE8?/ A= M->+<( 8- 0-?M-#@,-0=80?/
(#/ F8-<- A=;- >:;+8 ?J#=;-B
5 +0=#0+ -8;+#/#= -8 ?0->-;1 #EGQ@ -;A= ;0+90 -
/ 8 >I#= ,= ;0+9@r 9+N;PSB-0=/ ;:>-0=/ ?8+A=(
0;+#=AA=/ 0 J=B+AA:P ?8+A:r
?- ?8-9-Al J=B+91 A= A+S AE +;EA-<- OEA8=( AE
+;EA-<- <0-,;/X 0?2+ >1#- ,=J9+M#+A- ?A=9:DE( = M-8-B:
A+ >1#- AEJ=J-S 0-,B-DA-?8E -80EA8E8@ ;0+9AIl+ ,=BJE
E ,=?2-00C +?#E >1 ;=D+ : ,=J#PH+AA-<- -J=,=#?/ A:DAIS
;#/ F8-<- EA?89:B+A8

;A=J- EA?89:B+A8= : A+<- 8-D+ A+ >1#-

,AEJ: MOEA+?#E :DEAI -D+ >9-?E# OAEB=8+#@AIS
0,<#/; ?J0-,0 M9E-8J910G:P?/ ;0+90 E MOE?#:G=#?/!
;- A+<- ;-A+?#E?0 01 J9EJE - #EHAIN 8-9<-0L+0C M9-N-;EOT
GEN O0AE,:

5 +0=#@+ M-+#I M-J-AHEO ?J:;A-S 89=M+,-SC -A #+<
A= J9-0=80@

8:8 ;- A+<- 0;9:< ;-A+??/ #+<JES G:Bl -A 018/A:#
G+P E :0E;+# B=#+A@J:P BIGJ:X ->-;9+AA=/ 8EGEA-S(
-A= 0A-0Q -?B+#E#=70 M9->9=8@7?/ 0 J=B+9:( H8->1 M-T
#=J-BE8@?/ J9-GJ=BE ? +<- ?78-#=

-D+ :;EOE#?/ 8-B:( H8- A= ?+S 9=, -A A+ E?MI8=#
MOEO IHA-S <=;#E0-?8E( :0E;+0 <-AL= E,( BIGEA-<- L=9T
?80=X J9-N-8AIS ,0+9+J( MOEG+;GES M9-0+;=8@ :,AEJ=
E M-M9-?E8@ +<- M-;+#E8@?/ E,#EGJ=BE +; I( 8+M+9Q@ :D+
0A:G=# +B: ?J-9++ ?-H:0?80E+( = A+ -809=R+AE+ 9-B+
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J-#-8E#-20C <9:;@ ?:;-9-DA- 0,; 1B=#=700 M- #>: ?89:T
E#?/ M-8

-?#+ F8-<- :,AEJ: >-#0G+ :D+ A+ :;=0=#-70 ,=?A:80

9E M+90UIN #:H=N ?-#AL= -A 0?J=JEO=# ?- ?20-+<-
#-D= E 8-8H=? D+ A=HEA=# J9:DES8@ M- J=B+9+( ?#-0A-
B+;0+;@ 0 J#+8J+( -M/8@ ?8=9=8+#@A- 017?78:JE0=# ?8+Al
E M9->-0=# 9=7G=8=80 -J-AA:P 9+G+8J:( = 0-; J-A+L A+T
MO+B+AA- -?8=A=0#E0=#?/ M+9+; ;0+9@P

m8-S -J=/AA-S ;0+9E A+ NO=8=#- 8-#@J- MO+?#-0:8-S

A=;ME?E( -8AEB=0G+S 0?/J:P A=;+D;:( = 8 >1 -A=0 8-HT
A-?8E M-N-;E#= A= ;0+9@C 0+;:R:P 0 =

B+D;: 8+B EB+AA- H+9+, A++ #+D:# M:8

89-B G+0 #0+ MOEA+?#E ,=089=JIl -A 8-9-
A=J9-GE# M->-#0G+ N#+>= E A=>9-7=# A=
;- ?=B-S ;0+9El ,=8+B -8A+? ?0-P ?J=B++H
;=H#HOAES :<—# E —M:?8E#?/ A= A++

?+ FBE B+91 M9+;-78-9-DA-?8E -J=,=#E ;-#DA-+
;+S?80E+X :D+ H+9+, BEA:8: -D+ :0E;+#( J=J E, M-;
;0+9E 0N ?:A:#=?0 -?89=/ B-9;-HJ= +<- J9-N-8A-S ?-?+;JE

+?7B-89/ A= 8- H8- A=J=A:A+ BIGJ= ?-0+9G+AA-
>+,A=J=,=AA- >+<=#f= M- J-BA=8+ E -D+ ->9=R=#?/ J A+S
? ->-;9/PREBE ?#-0=BE( 8+M+9@ -A= ;-#<- J-#+>=#=70(
M9+D;+ H+B ;0EA:8@7?/ OM+9+; M+90= -A= ?M9/8=#= ?0-P
B-9;-HJ:( ,=8+B ?A-0= 01?:A:#= ++ M-8-B -M/8@ ?M9/T
8=#={ A=J-A+L B=#+A@JES ,0+9+JC ?->#=,A+AAIS J9-GT
J=BE( 9=??IM=AAIBE A= M-#:( E :?M-J-+AAIS A+M-;0EDT
A-?80P :,AEJ=( >17?789- M9-?J-#@,A:# 0 J=B+9: E 8:8 D+
-78=A-0E#?/0 8-HA- A=M:<=AAIS ?->?80+AA-S ;+9,-?80PV
A- 0?J-94C :>+;EOGE?@ 0 8-B( H8- +S AEJ8- A+ <9-,ES8C
BI1GJ= M9EA/#=?@ ? =MM+8E8-B N9:?78+8@ J9-GJ=BE( ,=T
>=0A- B-9R= B-9;-HJ:( M-;M91<EQ=/ A= B+?8+( 8- -M:?J=/(
8- M-;AEB=/ #=MJEl F8E ?B+GAl+ :DEBJE ?E#@A- ,=>=0T
#/#E  -D+0 -A AEJ-<;= A+ MO+;M-#=<=#( H8- BIG(
B-D+8 -J=,=8@0?/ ?8-#@ :B-9E8+#@AIB ,0+90J-B

- A+?H=780P( G+0=#@+( ?E;+0GES A+M-;0EDA-( J=J
?8=8:/( 0;9:< -R:8E# ?7:;-9-<: 0 #+0-S A-<+ A A+M9-T
E,0-#QA- ?;+#=# 9+,J-+ ;0ED+AE+l E BI1GJ= M-?M+GA-
P9JA:#= M—; ;0490

8:8 -D+ M-;:B=#{ H8- 8-#@J- 0 ;0:N ?#:H=/N -A
B-<>1 M-?#+;-0=8@ ++ MOEB+9:X +?#E >1 -A ?=B >1# 8=J-<-
9=,B+9=( J=J R+#@( E#E +?#E >1 R+#0 >1#= 8=J-<- 9=,T
B+9=( J=J -A

-A/8A-C H8- #EG@® -;A= E, ;0:N F8EN 0-,B-DA-?78+S
#+D=#= 0 M9+;+#=N ;-?/<=+B-?8E 9=,:B+8@ F8- >I1#-
A+89: ;A-

0 J?20->-;+

M#EQ- M-+#(
M-# J9-G+J
J: 0 ?=BIS
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RES ;+A@C 0 H=? ,=089=J=( -A ?=B M-D=#-0=# J :,AEJ:
E :>+;E#?/( H8- :DEA( J-8-91S M9EA+?#E 0 J=B+9: A-=T
J=A:A+ 0+H+9-B( ?8-E8 A+89-A:8IB -D+ AEH+<- A+ +#
D+ >-#++ ;0:N ?:8-J
A ,=B+8A- -?#=>+# E -?:A:#?/ -B+A;=A8 0?2/T
H+?JE MI18=#?/ :?7M-J-E8@ ,=J#PH+AA-<- E ;=D+ ?2J=,=#(
H8- ?=B <-8-0 M+901B M9->-0=8@ +;:( J-8-9:P >:;:8 MOET
A-?E8@ :,AEJ:l A- -D+ A=-89+, -8J=,=#?/( M9E>=0EOC
H8- F8- AEH+<- A+ ;-J=D+8( E>- J-B+A;=A8 B-D+8 M+9+;
+;-S E#E ?9=,: D+ M-?#+ +;1 M9EA/8@ M9-8EOQ-/;E+
E 8+B ?=BIB M-B+G=8@ ;+S?80EP -89=01
-B+A;=A8 -J=,=#?/ 0 ,=89:;AE8+#@A-B M-#-D+AEE
<- 0+;@ A+ -?0+;-BE#EC M- J=J-S MOEHEA+ G+0=#0+
ik A<E#+B >9-G+A 0 8+BAEL: 9EHEA= F8= B-<#= >180
M:?8/J-0-SC = B-<#= >18@0 E 0+?@B= ?+9@+,A-S{ 0 8-B
E 0 ;9:<-B ?#:H=+ J-9-#0C +?#E >1 +B: F8- ,=>#=<-9=7T
?:;E#-?0( B-< J=D;:P BEA:8: M-89+>-0=8@C H8->1 :,AEJ=
;-?8=0E#E 0- ;0-9+L DEOIB E A+09+;EBIB O #E>- ;#/
8-<-( H8->1 0+9A:8@ +B: ?0->-;:( #E>- ;#/ 8-<-( H8->1
M-;0+9<A:80 +R+U >-#++ ?:9-0-B: A=J=,=AEP -F8-B:
J-B+A;=A8 ?M9-?E# : -D+( H+<- 8-8( ?->?80+AA-( N-H+8(
M-->+R=0 ?;+#=8@ 0?+( H8- 0 +<- ?E#=NC E OIM-#AES8Q
M-D+#=AE/ : ,AEJ=( +?#E 8-#0J- F8- -J=D+8?/ 0-,B-DAIB
5 +0=#0+ 0A-0@ M-08-9E# ?0-+ M9+DA++ 89+>-0=AE+X
-A N-H+8 ?=B <-8-0E8@ ?+>+ MER:ll -A 8=J B:HE#?/( MOET
>=0E# -D+( J-<;=>1#E ?-0+9G+Al ;0+ M-MI8JE -89=0E8@
+<-( H8- M9+;M-HE8=+8 :B+9+8@ ? <-#-;:
- 9=,BI G#+AEE J-B+A;=A8 9+GE#( H8- A+ >:;+8 -?-T
>-S >+; 10 +?#E -A :;-0#+80-9E8 M9-?0>: ,=J#PH+AA-<-
- 8=J J=J -D+ -H+AQ@ -?#=>( 8- +B: M-J=B+?8 MOEA+?#E
;0= 8-#@J- H8- ?A+?+AAIN E ?-07+B +R+ 8+M#IN /SL-=
E >:81#J: >-9;-?J-<- OEA=
= /SL=N A+ >I1#- AE +;EA-S 89+REAJE( = >:81#J=
0EA= >I1#=C ?:;/ M- 0?+B:( ,=J:M-9+A= -H+A@ ;=0A-(
E 0-?2J AE<;+ A+ >1# M-09+D;+Al M-F8-B: -D+ >+,
?89=N= E ?-BA+AE/ M9-<#-8E# /SL= E OIME# ?8=J=A OEA=
+H+<- E <-0-9E8@C H8> M-?#+ F8-<- #+<J-<- ,=089=J=
-A A+ M-H:0?80-0=# AE B=#+SG+<- A+;-B-<=AE/
0?+ D+C J=J AE ?J9-B+A >I1# ,=089=JC -A 0+9A:#
:,AEJ: ?E#1 -D+ A+ MOEOIJ M-?8E8@?/( = M-8-B: D+?8-T
J- 789=;=# -8 MOEA/8-<- 9+G+AE/ <-#-;=8@( E +?#E >1
J-B+A;=A8 ?8-#0 #P>+,A- A+ M-B-< +B: 0IS8E E, ,=89:;T
A+AE/C : G+0=#@+C M-D=#:SC A+ NO=8E#- >1 B:D+?780=
M9-;-#D=8@0 ,=;:B=AA:P EB J-B+;EP
=J-A+L -A ;->E#?/ ?0-+S L+#E J=B+9: MOEA+?#E



D=9-0AP( M-;;:0=#@A 1+ B+NE( :<-#@0 A+?J-#0J- ?J-0-9-;
E A+?J-#0J- <#EA/AIN <-9GJ-0( /SL=( -0-RE( B=?#-
0 ;-M-#A+AE+ J- 0?+B: O M-#A-+ 0+;9- 0-;1

-D+ >1# -N-8AEJ( E 0- 09+B/ 89=0#E ,0+9+S A=
9-:-0IN ,+B#/N ;k A<E#+B-0 E#E A= ,+B#/N ?-2+;+S +B:
A+ 9=, MOEN-;E#-?0 <-8-0E8@ ?+>+ ->+; -F8-B: -A
A= J=J ->9=R=8@0?/ ? J:N-AA-S :80=9@P E M-?:;-SC
J-8-9:P MO9EA+?#E 0 J=B+9:l E 8- #E -88-<-( H8- <-#-;
->-789E# +<- =MM+8E8( 8- #E -88-<-( H8- -A E OM9/B@
MOE->9+# A=01JE M-0=9?J-<- E?J:??80= E#E D+ ->#=;=
EBE -8 M9E9-;1 (EAIBE ?#-0=BE( J=J <-0=9E0=# ;-78-T
M=B/8AIS <=789-A-B 9ES= =0=9+A 10 <+9-S A=G 7?;+T
#=#?/ M-0=9-B #E>- 9-;E#?/ ME9-DAEJ-B)( A- G+0=#0@+
0-,;=# ;-#DA-+ ->+;:( J-8-91S ?->?80+AA-9:HA- M9E<-T
8-0E# ;#/ ?+>/

A-H@C M-?#+;-0=0G:P ,= F8-S 89=M+,-SC ?8-Al
>-#0G+ A+ 89+0-DE#E H=?-0-<-( N-8/ +B:( A=;- ?J=,=8@C¢
O+#+#E >180 A=H+J: E OAEB=8+#0A- M9E?#:GE0=80?/

M-8-B: 0 8: A-H@ -D+( M-;-,9+0=0GES( H8- ,= AEB
>::+8 178=A-0#+A -?7->- 8R=8+#0A1S A=;,-9( :;-0-#0780-T
0=#?/ 8+B( H8- 9=A- #+< ?M=8@C E ?M=# -A 8=J J9+MJ-(
J=J0 ;-#DA- >18@C AE 9=,: +R+ A+ ?M=# 0 8+BAEL+

= ?%+;:PR++ :89- J-B+A;=A8 ?=B-#EHA- /OE#?/
?M9=0E8@?/ - ?=B-H:0?80EE :,AEJ= A :0E;+#( H8- 8-8
:D+ A= A-<=N E ,=A/8 M9E<-8-0#+AE+B ,=089=J= m8-
:?M-J-E#- ;-?8-SA-<- -KEL+9=( -A A+ ?8=# ,=;=0=80
#EGAEN 0-M9-?-0( = -<9=AEHE#?/ #EG@ 8+B( H8- ?M9-?E# :
G+0=#@+( J=J +<- ,;-9-00+C E ON?#:G=# >#=<-;=9A-780
,=J#PH+AA-<-Il ,=8+B J-B+A;=A8 M-M9-R=#?/ ? AEBC( <#/;/(
J=J ->1HA-( A+ A= 20-+<- ?2->+?2+;AEJ=( = J: ;= 8- 0 ?78-9-A:
E M-H8E A+ G+0+#/ <:>=BEX -D+ ->9=8E# O0OAEB=AE+
A= F8: -?->+AA-78@ J-B+A;=A8= +R+ 0- 09+B/ +<- M+90-<-
0E,E8=

M/8@ H=?-0 ,= G+0=#@+ MOEGHEC H8->1C J=J 0?+<;=(
-80+78E +<- A= M9-<:#J: +91(C MO9EA/81+ J-B+A;=A8-B
;#/ 8-<-C HB8->1 ;k A<E#+B A+ 0789+H=#?/ ? ;9:<EBE
,=J#PH+AAIBE( 0?7+ +R+ A+ >I1#E -8B+A+Al -F8-B:
-D+ M9-<:#E0=#?/ 0 -;EA-H+?80+ E ->;:Bl0=# ?0-S
M#=A O -A 9+GE# -?:R+?80E8@ +<- A=,=089=C 0 A-H@

?8=#@A=/ H=78@ 0+H+9= E 0+?@ ?#+;:PRES ;+A@ M9-T
G#E >+, 0?/JEN ?->18ESX AEH8- M-J= A+ B+G=#- ,=;:B=AT
A-B: M#=A: + >1#- AEJ=JEN M9+;,A=B+A-0=AES O AE
N-9-GENC AE ;:9AIN + M-/0E#=2@ J-B+8=C A+ A=H=#-?0
,=8B+AE+ ?-#AL= =J H8- :,AEJ AE -;A-S BEA:81 A+
E?MI810=# A+9+GES8+#@A-?8E



=J Bl :D+ <-0-9E#E( G+0=#@+ ;k A<E#+B E 0-->R+ 8-
>I# H+#-0+J 80+9;1S E O9+GES+#@AISC = J-<;= 9+H@
G#= - 0OIM-#A+AEE ,=;:B=AA-<-( -A ?8=A-0E#?/ A+M-J-T
#+>EB

0?7+ 8=JE ? MO9E>#ED+AE+B A-HE ?+9;L+ : -D+ ?8:7
H=#- 0?7+ <9-BH+l -;A=J- M-?M+GEB ?J=,=8@ ( H8- +<- 0-#T
A+AE+ >1#- 01,0=A- A+ -M=?A-?78/BE( M-;?8+9+<=0GEBE
+<- OM+9+;EC = #EGQ@ >-/,AQPC J=J >1 +M9+;0E;+AAIl+
->78-/8+#@780= A+ M-B+G=#E M->+<:ll 8+B A+ B+A++ -A
M-:DEA=# 0 ->1HAIS H=?E ? ->1HAIB =MM+8E8-B( = J-<;=(
J=J ->1HA-( -J-#- 0-?0BE 0+H+9=" J=B+9: J A+B: 0-G+#
A=; ,E9=8+#@(C -A ,=78=# : ,AEJ= :D+9 M-?8+#E M-#:?-AAIB

9+D;+ H+B M9E?8:ME8@ J E?M-#A+AEP ,=;:B=AA-<-
M#=A=( A=;- >1#- D;=80 +R+ -J-#- ;0:N H=?-0X M+901IS
->N-; J=9=:#= M9-E?N-;E# 0 ;+?/8@ 0+H+9= 08-9-S O
0 89E H=?= :89=l E ?#:H=#-?2@C ;9=0;=0 -H+A@ 9+;J-C ,?-8/
8=J :D+ >10=#- ;0=D;1 ,= 8&09+B/U M-J= -D+ A=N-T
;E#?/ 0 ,=BJ+ 1-9 +0+JU E ?#:H=#-?@( H8- ;+D:9AIS
-KEL+9 M9EJ=, 1 0=# -80-9/8@ ;0+*E J=B+9 E ?=B M9-0+9/#
?-78-/AE+ 78+A -J-AAIN9+G+8-J( D+#=/ - ;-78-0+9E8@?/(
H8- ,=J#PH+AAl+ A+ <-8-0/8 M->t+< =JEB ->9=,-B( ;-
;+?2/8E H=?-0 0+H+9= -D+ AEH+<- A+ B-< M9+;M9EA/80

N-9-G-( H8- -A 9+GE# 01D ;=8@%X 0 ->I1HAIS H=?
M-2#1G=#E?@ G=<E J=9=:#@A-<- M=89:#/( M-8-B -AE M9-T
,0:H=#E >#ED+( ,=8+B ;0+9@ ?J#=;= -80-9E#=70( E A=J-A+L
-80-9E#=70 ;0+9@ 0 J=B+9: -D+( M+90= :,AEJ E?M:<=#?/(
J=J >1 072+ A+ 9=2J91#-?@C A- 8:8 D+ ?-->9=,E#( H8-
F8- A+0-,B-DA-( E>- -A +R+ A+ A=H=# AEJ=JEN MOE<-8-0#+T
AES J M->+<:( J-8-91+ B-<#E >1 +<- 01 ;=80( E AEJ8- A+
B-< A= A+<- ;-A+?8E( = M-8-B: -A 7?;+#=# O0E;( >:;8-
JO9+MJI- ?M=# E +<- 9=,>:;E#E =J E MO9+;M-#-DE# -D+(
8- >1#= #EG@ -H+9+;A=/ M9-0+9J=X -KEL+9 M-?8:H=# M-
?8+A=B( M-89/? 9+G+8JE A= -JA+ E OAEB=8+#@A- -?B-89+#
;0+9@0 ,=8+M -A O1G+# E, J=B+91( M9->-9B-8=0X

O 72+ 0 M-9/7;J3+r

-D+ M9EM-;A/#?/ A= ?0-+B #-D+ E MOE?#:G=#?/
J G:B: :;=#/0GEN?/ G=<-0l = J-<;= G:B E G-9-NE ,=T
8EN#E 0 <#:>EA+ 8P9@BI( J-<;= ,=<#-N#- ;=D+ FN-{ -A
-78-9-DA- ?M-#, ? J9-0=8E E( ?8:M=/ M- M-#: >-?1BE
A-<=BE( M-;-G+# J ;0+9E E ?A-0= MOE?#:G=#?/ 2+ >1#-
8EN- E ?M-J-SA- A M+9+0+# ;:N

3+9+, BEA:8: G+0=#@+ >1# D+ -;+8

5 +0=#0+ ;k A<E#+B= O0,/#E M-; ?89=D: M9/B- A=
HEL+( E, =#+ -A :+N=# 0+9N-B E M-8-B: A+ B-< ,=T
NO=8E8@ ? ?->-P ?0-E ;-9-DAIl+ ?:A;:JEC EN ;-#D+A



>I# M-,;A++ MOEO+,8E 0 =9ED =?J -F8-B:( -J=,=
GE?@ 0 J9+M-?8E( -D+ M-M9-?E#( H8->1 +B: ?GE#E
A+2J-#0J- ?-9-H+J E J:ME#E M->-#0G+ A-?-0IN M#=8J-0

8+M+9@ -A M9+D;+ 0?+<- 018=RE# E, #=9/( <;+ #+D=#-
+<- >+#0+C 0?+( E, H+<- B-DA- >1#- ?0E8@ 0+9+0J:( ?M#+?8E
?7=B-;+#0A1S J=A=8( ?#-0-B( ?B=78+9E8@ #+?8AEL: #-T
DEO F8E 0+RE A= J9-0=8@( -AC H8->1 A+ 8+9/8@ 09+B+AE(
M-:;8=RE# J ;0+9E J:H: :<#/ E M-;D+< +<-I ,=8+B MOET
A/#?/ B=78+9E8@ 0+9+0-HA:P #+?8AEL:

+901BE 0 ;+#- M-G#E M9-?81AE E -;+/#=( ?A/81+
? J9-0=8EX M-90=0 EN A= ;#EAAIL+ M-#-?1( -D+ ?0+9A:#
D<:8-B ?0-E ?-9-HJE E ?0/,=# ;9:<? ;9:DJ-S 0?7+ A-?-01+
M#=8JE +B 09+B+A+B :<-#0@ 9=,<-9+#?/( E :,AEJ( H8->1
A+ ,=;-NA:8@?/CONA:D;+A>14# J=D; 1+ M/80@ BEA:8 M-;N-T
;E8@ J -JA: E <#:>-J- 0;IN=8@ O0-,;:NC ?89:E0GES?/
?J0-,0 9+G+8JE -H@ >1#= -H+A@ 8+BA=/( B+AA- 8=J=/
A-H@ E A:DA= >1#= ;#/ -?:R+?80#+AE/ 9E?J-0=AA-<-
M#=A=C ,=;:B=AA-<- G+0=#@+

<-#0@ B+D;: 8+B 9=,<-9=#7?/ 07+ ?E#0A++ E ;+#=# ?20-+
T+ =B+9= A=M-#AE#=70 <:?81B ;I1B-Bll M- ?H=?8@P¢
0+8+9 ;:# E, -JA= ?2J#=;=( OIN-;E0G+<- A= A=>+9+DA:P(
E B+G=# ;1B: M9-AEJA:80 A= ?2J#=;I A- G+0=#0+ A+M9+T
B+AA- ,=;-NA:#?/ >10 +?#E >1( J=J Bl :D+ ?J=,=#E( 8-
E ;+#- A+ M-;N-;E# J ?0-+B: -J-AL: E A+ MOEDEB=#?/
#EL-B J ?=B-S 9+G+8J+

3=?1 A= >=GA+ M9->E#E -;EAA=;L=8@( ,=8+B O M-#-T
OEA: ;0+A=;L=8-<-

M-#:A-HE ;19= 0 ;0+9EC A=M-BEA=0G=/ M- K-9B+
1780+ M+HEC ;-?8E<#= 8=JEN 9=,B+9-0C H8- :,AEJ 9+GE#\
8+M+9@ -A ?J0-,0 A++ M9-#+,+8 A ,=#E# <-9/RES :<-#0
0-;-SC -8<9+> +<- 0 7?8-9-A:( +R+ A+BA-<- 9=?GE9E#
-80+978E+( ->#-B=0 J:?JE -><-9+0G+<- ;+9+0=( ,=8+B #+<
A= ?MEA: EC 0,70 0 9:JE J-A+L M9E<-8-0#+AA-S EB 0+9+0JEC
?J-#0,A:#0 J=J ,B+/( 0 ; 19: E H+9+, B<A-0+AE+ -H:8E#?/
A= 2J#=;+ :8 ;1G=80 >1#- #+<H+l M-;-S;/ J ;0+9E(
0+;:R+S 0 J-9E;-9( G+0=#0+ MOE?#:G=#?/( E ;- A+<- ;-T
A+?2#E?0 B+;#+AAl+ E 9=,B+9+AAl+ G=<E H=?-0-<-

=J= 07+ ?2J#=;10=#-20 :;=HA-

-D+ -R:M@P ;->9=#?/ ;- 8-<- B+7?8=( <;+ #+D=#E
?20=#+AAN+ 0 J:H: -;+/#=( E ?8=# ;->=0#/8@ J :D+ <-8-0-S
0+9+0J+ A-O00+ M-#-21( J-8-901+ -A >+?G:BA- -8910=#X
-A 9=??HE810=# M9E;=8@ 8=JEB ->9=,-B ?0-+S G=8J-S 0+T
9+0-HA-S #+?8AEL+ A:DA:P ;#EA:( ;-?8=8-HA:P ;#/ 8-<-(
H8->1 ;->9=8@7?/ ;- ,+B#E

-<;= 0+9+0J= >1#= ?-07+B <-8-0=( -A ?8=# ;:B=8((
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J H+B: >1 ++ M9EO0/,=80@W -J=,=#-?@C H8- A= -JA+ A+8 AE
-;A-S A=;+DA-S ?2J->1 E#E J9PJ=( J-8-9-B: B-DA- >1#-(
>1 ;-0+9E8@ ?0-P DE,A@ 8:8 G+0=#@+ 0?M-BAE#( H8-
A= +<- J9-0=8E +78@ H+819+ D+#+,AIN ?8-#>EJ= ;#/ >=#T
;=NEA=(C N-8/ >=#;=NEA= A=; A+S A+8 A 0-,09=8E#?/ 0
J=B+9: 8+B D+ M:8+B( J=JEB 01>9=#?/ E, A++ -80EASE#
? J9-0=8E -;EA E, ?8-#>EJ-0( ?A-0= 0+9A:#?/ A= ?2J#=;(
MOEO/,=# 0+9+0J: J ?+9+;EA+ F8-<- 8-#78-<- D+#+,A-<-
M9:8=C = ?=BIS M9:8 MOE#=;E# M-M+9+J -JA= 8=J( H8->1
8-8 M9-HA- ;+9D=#?/ll ,=8+B( M-9:HEO ?0-P ;:G: -?M-;:
-<:( M9-G+M8=0 EB+A= -8L= E B=8+9E( B I ?#+AA- M9-?8EQT

GE?@ ? -A?8=A?C -D+( -?8-9-DA- M/8/?@( 01#+, E, -JA=
EC L+M#//?@0 9:J=BE E J-#+A/BE ,= 0+9+0J:( A=H=# ?0-S
B+;#+AAIS E -M=?A1S ?M:?J 0 >+,;A:( J:;= ;0= ;A/ A=,=;
? ;9-D@P ,=<#/A:#

=J Bl :D+ <-0-9E#E( -8 -JA= ;- ,+B#E >1#- 201G+
G+?8E;+?/8E K:8-0 38->1 -?:R+?80E8@ ,=;:B=AAIS
T,AEJ-#; M#=A M->+<=( 89+>-0=#-?@C J9-B+ B:D+?80=( A+T
->1H=SA=/ ?E#=E #-0J-280 -D+ >1# E ?E#+Al E #-0-JV -A
?8=9=#?/ A+ ?M+GE8@ E 8R=8+#@A- 9=??HE810=# 0?7+ ?0-E
;OED+AE/I A= J=D;-B :,#+ 0+9+0JE -A A= B<A-0+AE+
MOE-?8=A=0#EQ0=#7?/( H8->1 M+9+;-NA:8@I 0- 09+B/ ?M:?J=
-A -88=#JE0=#?/ A-<=BE -8 ?8+AIl( H8->1 E,>+D=8@ -?891IN
M9:8@+0 A= -J-AAIN 9+G+8J=N -D+ ?M:?8E#?/ :D+ A= 89E
F8=D= E 0;9:< M-H:0?80-0=#( H8- +<- J-#+AE >-#0G+ A+
A=R:M10=P8 0+9+0JE( 8R+8A- -A M18=#?/ F8- ?;+#=80 O
0+9+0J= J-AHE#=?0 5+0=#0+ O018/A:# A-<: 0 M-E?J=N
J=J-S AE>:;0 -M-91C A- AEH+<- A+ A=R:M=#ll -A -<#/;+#?/
0-J9:<0 -;A=J- 8@B= >1#= 8=J=/ <:?8=/( H8- A+#@,/ >1#-
AEH+<- 9=,#EHE8@ B: M-J=,=#-?@( >: ;8- M-; AEB >+, ;-AT
A=/ M9-M=780@ = BE< +B: MO9EG#- 0 <-#-0: ?A-0= 0,-T
>9=8@7?/ A=0+9N E MOE>=0E8@ A-01+ M-#-?1 J 0+9+0-HA-S
#+?8AEL+( A- -A M-H:0?80-0=#( H8- ?E#I1 +<- A= E?N-;+ E
+B: A+ -;-#+8@ ;=D+ M-#-0EAI ->9=8A-<- M:8E 8-<;= A=
#>: 1 A+<- 01 7?8:ME# N-#-;AI1S M-8 J-#@J- +R+ -28=0=T
#-?0 ;- ,+B#Eo0 0= K:8=0 #E ;0=;L=8@0 -D+ M-A/#(
H8- 0?7+ 8+M+9@ ,=0E?ES8 -8 0+,+AE/( H8- DE,A@ +<- 0 9:J=N
?#:H=/ A ?M-#, ;- ?=B-<- J-AL= 0+9+0JE( M9->-9B-8=#
J=J:P 8- J-9-8J:P B-#E80:( ;-0+9E#?/ ?:;@>+ E OIT
M:?8E# 0+9+0J: S, 9:J

-H8E 8-8H=? D+ ;- :G+S H=?-0-<- ;-A+??/ MOE<#:T
G+AAILS J9EJI ?-#;=8 M-;A/# 89+0-<:( -8-0?P;: ?>+D-=T
#E?Q@ #P;E ? K=J+#=BE( E -AE :0E;+#E( H8- G+0=#0+
ik A<E#+B( #EGEOGE?@ H:0?80C OE?E8 A= D+#+,A-S 9+G+8T
J+l ++ -7?89-J-A+HAI+ M9:8@/ O0-A,E#E?@ +B: 0 >+;9-



QQ22
( 6 q
5 6 ¢ ¢
3 nm

9E;/ 0 ?+>/C -D+ :0E;+#( H8- A=N-;E8?/ 0 A+,A=T
J-B-S J-BA=8+ -, #+ A+<- N#-M-8=# 09=HI J9-0=8@C A=
J-8-9-S #+D=# G+0=#@+( >1#= HER+ E B/<H+( H+B +<-
8P9+BA=/ J-SJ=( E -A A= B<A-0+AE+ M-; :B=#( H8- -H:8E#?/
A= 20->-;+ll -;A=J-0 J A+?H=280P ;#/ A+<-( F8- >1#- A+ 8=J
9-78- J-B+A;=A8 A= 09+B/ O+#+# M+9+A+?8E : ,AEJ= 0 ?0-E
M-J-E
=A= G+0=#0+ > 1#= ?+90+,A=( A- A+ -M=?A= ;#/ DE,AE\
-AE?MI1810=# ?E#0A: P ?#=>-780( E>- M-8+9/# -H+A@ BA-<-
J9-0E =J 8-#@J- -A -HA:#?/( +B: ?9=,: D+ M9EG#= 0
<-#-0: BI1?2#0 0-?M-#@,-0=8@?/ 8+B( H8- -A ?+SH=? 0 J-BA=T
8=N J-B+A;=A8=( E M-M18=8@?/ 08-9EHA- >+D=8@ -D=#-T
0=0GE?@ A= 8-( >:;8- +B: A+ N0=8=+8 0-,;:N=( -A M-M9-T
?E# 09=H= -80-9E8@ -JA-W -;A=J-( J=J E 0?+ -JA= 0 ,=BJ+
1-9 +0+JC -A- 8=JD+ >1#- ?A=9:DE ,=>9=A- 9+G+8J-S
-<;= NE9:9< O0IG+# E, J-BA=8I1( M-?-0+8-0=0 ,=T
J#PH+AA-B: M-78=9=8@7/ :?A:8@C 8-8 :?2# 1 G=#( J=J ;0+90
,= AEB ,=M+9#E A= ;0= ,=BJ=  8=#- >18@( -A M- M9+DA+B:
>I# 0 8P9@B+C A+?2J-#@J- >-#++ :;->A-SC A+?J-#0J-
>-#++ J-BK-98=>+#@A-SC A- 0?7+ 9=0A- 0 8P9@B+r
= ?7#+;:PRES ;+A@ :,AEJ: A=A+? OE,E8 ?=B J-B+AT
;=A8W -A -?0+;-BE#?/( M- J=JEB MO9EHEA=B G+0=#0+ ;k AT
<E#+B 9+GE# M9+ ;MOEA/8@ ?8-#0 -M=?A:P M-M18J: M->+<={
M-H8+AALS ?#:D=J=( M- +<- ?#-0=B( N-8+# :>+;E8@?/( H8-
A+ ?89-<E+ M-9/;JE E A+ ?:9-01+ MO9=0E#=( :?8=A-0#+AAIl+
0 ,=BJ+( 8-#JA:#E :,AEJ= A= ?8-#@ -8H=/AAIS G=<
-D+ -80+H=# J-B+A;=A8:( H8-( M- +<- BA+AEP( 0 T -9
+0+J+ H+#-0+J H:0780:+8 ?+>/ A=?8-#@J- N-9-G-( A=T
?J-#@J- F8- 0-->R+ 0-,B-DA- 0 8+BAEL+( = +;EA?80+AA=/
MOEHEA= M9EA/8-<- EB J9=SA+<- 9+G+AE/ O ?89+B#+AE+
0A-0@ -H:8E8@?/ A= ?20->-;+( J-8-9:P -A A+,=?#:D+AA-
M-8+9/# -B+A;=A8 M-M9-?E# +<- M-;80+9;E8@ F8- 0
ME?@B+AA-S K-9B+( M-/?AEQ( H8- 8=J-+ ?0E;+8+#@?780- M-T
?#:DE8 -M9=0;=AE+B ;#/ 8+NC J8- A+?+8 -N9=A: ,=BJ=(
0 <#=,=N 0#=78+S M9+;+9D=RENW -D+ 8:8 D+ OIM-#AE#
+<- M9-20>:
=;- ?J=,=80C H8- G+0=#@+ ?0/,10=# >-#OGE+ A=T
;+D; 1 ?- ?0-EB ME?@B+AAIB ,=/0#+AE+B  +;A/<= 0 M9-T
?78-8+ ;:G+0A-S 0?+ +R+ M-#=<=# ?+>/ D+980-S -GE>JE(
J-8-9=/ 9=A@G+ E#E M-,D+ ;-#DA= A+M9+B+AA- ->A=9:



DE8@?/ A=;+/#?/C H8-( M-;ME?10=/ M- 89+>-0=AEP
J-B+A;=A8=>:B=<:( -A 8+B ?=B 1B A=M-BAES - ?+>+ 0#=?8/B
E M9EO#+H+8 EN OAEB=AE+ J ?0-4+S -?->+

=JEB ->9=,-B F8- A+,A=HE8+#@A-+ ->?8-/8+#@780-
MOE>=0E#- B:D+?80= G+0=#0+ =J A+BA-<- A:DA- ;#/
8-<-( H8->1 0+9A:8@ A=;+D;: H+#-0+J:( J=,=#-?@ >I( :D+
OM=0G+B: 0 M-#A-+ -8H=/AE+)

-8 M-H+B: :,AEJ D;=# 8+M+90@ <9/; :R+<- E,>=0#+AE/
<=9=,;- >-#++ 8+9M+#E0-( H+B M9+D;+( E F8- >#=<-80-9A-
O#E/#- A= +<- 01,;-9-0#+AE+ 349+, A+;+#P -D+ M-;T
A/#?/ ? M-?8+#E( = H+9+, ;0+ A+;+#E :D+ B-<>+, M-?8-9-AT
A+S M-B-RE M+9+;0E<=8@?/ M- J-BA=8+ n= F8- 09+B/ J-T
B+A;=A8 89ED ;1 A=0+R=# ,=J#PH+AA-<-C E 0?/JES 9=,
G+0=#0+ ?M9=GEO=# J-B+A;=A8=( :0+9+A #E 8-8( H8- +<-(

-D+0 ,=/0#+AE+ M-M=;+8 A= <#=,= BEAE?89: M-#ELEE
M+90 0+ ;0= 9=,= J-B+A;=A8 -80+H=#( H8- -A :M-0=48 A=

F8-C = 0 89+8ES 9=, ? :0+9+AA-?8@P ?J=,=# :,AEJ:(
H8- >:B=<+l A+?-BA+AA-( ;=A N-;0 E>- ?=B -A :I;-7?8-+A
,0=AE/ J=0=#+9= -9;+A= P;-0EJ= 0/8-<- ,= 8-( H8-

001J=,=# M-NO=#@A:P >;E8+#@A-?80 E M-B+G=# ,=J#PH+AT
A-B: >+D=8@ E, J9+M-?8E
5+0=#0+ -8 ;:GE M-,;9=0E# J-B+A;=A8= ? J-9-#+0T
?J-S BE#-?80PI 8+M+9@ -A A+ ?-BA+0=#?/( H8- M-?#+
9=,>E9=8+#@?780=C J-8-9-+ ;-#DA- >1#- A=H=8@?/ E, ,=
07+<- ?2#:HE0G+<-?/( -A 0?J-9+ >:;+8 0IM:R+A A= ?20->-;:
10=#E ;=D+ BEA:81C J-<;= -D+ ;:B=#( H8- +<- -20-T
>-D;+AE+ A+M9+B+AA- >:;+8 ?-M9-0-D;=8@0?/ J=J-S #E>-
BE#-78@P ?- ?8-9-Al +<- 0+#EH+?80=X J-9-#@( M- BA+AEP
G+0=#0+( A=78-#@J- °?M9=0+;#EOC H8-C 9=,:B++8?/( M-T
D+#=+8 ;-78-SAIB ->9=,-B E?M9=0E8@ ;-M:R+AA:P A+T
?7M9=0+;#E0-?8@  #+;:+8( -;A=J-( ?J=,=8@C H8- -D+ :M-T
0=# A= F8- O17?;M++ M9=0-?:;E+ #EG@ 0 8+ 9+;JE+ BEA:81I¢
J-<;= +B: 0?2+ M9+;?28=0#/#-?0 0 9-,-0-B ?0+8+( J-<;= D+
?7-78-/AE+ +<- ; :N= B+A/#-?@C -A E ?=B M-AEB=#( H8- 8+GES8
?+>/ M4EGJ-B 9=;:DAIBE A=;+D;=BE
9-G#- :D+ >-#0G+ ;0:N A+;+#@ M-?#+ A+:;=HA-S
M-MI8JE >+<?80=( - J-8-9;S Bl 8-#@J- H8- 9=??2J=,=#E(
E G+0=#@+ ? J=D; 1B ;A+B H:0780-0=# ?+>/ >-;9++ E J9+MT
H+l -;A=D; 1 0+H+9-B 0 J-BA=8: J A+B: 0-G+# J-B+A;=A8
O -?7M-;EA ;k A<E#+B(O ?J=,=# -AC J=J ->1HA-
M 8E A+ 9=,DEB=/ <:> E A+ <#/;/ A= ?20-+<- ?2->+7+;7
AEJ=(O 078=0=S8+ E -;+0=S8+?0
O #/ H+<- / ;-#D+A 078=8Q0 E -;+80?/0 O ?M9-?E#
-D+
O  E#-78E01S <-?:;=90C Bl ? 0=BE 9=?78=+B?/



O N(0-8 -A- H8-r O 0-?2J#EJA:# G+0=#0+ O ,A=#*
/ >1# :0+9+AC H8- 9=A@G+ E#E M-,D+ B-/ A+OEA-0A-780
>: ;48 178=A-0#+A=

-B+A;=A8 AEH+<- A+ -80+8E#

O -2M-;EA J-B+A;=A8(O M9-;-#D=# -D+C 8-T
9-M#EO0- - +0 /?000O M-0+9@8+( +?#E B+A/ >:;:8 ?M9=GET
08@—0°C/M?M+GCJJ F8- D+7+##—AD 10
0-,;=8@ ;-#DA-+ 0=G+B: N-9-G+B: ->9=R+AEP ?- BA-S

-B+A;=A8 B-#H= M-J#-AE#?/

(@] +?4#E 8-#0J- / ?=B E B-E ;9:,0/ B-D+B >180
0=B H+B AE>:;@ M-#+,AN1C/ 0-?M-#@,:P?@ M+901B D+ ?#:T
H=+B( ;=>1 0019=,E8@ 0=B ?0-P MOE,A=8+#@A-?80

-B+A;=A8 0 -80+8 M9->-9B-8=# A+?J-#0J- A+9=,>-0T
HEOIN ?#-0

(@] ;A=J- / +R+ ?#EGJ-B 7#s>( H8->1 E;8E M+GT
J-B(O ?2J=,=# G+0=#0+(O A+ >:;+8+ #E 0l 8=J ;->91¢
<-?M-;EA J-B+A;=A8 9=?M-9/;E8@?/C H8->1 BA+ A= 09tB/
M9+;-?8=0E#E J=9+8:0

O =9+8= :D+ : 0-9-8C BE#-?8E00IS <-?:;=90

(@) I 8-<;= >#=<-;=9P 0=? ?+9;+HA- >#=<-;=9P(
<-?M-;EA J-B+A;=A8r =;+P?0 H8- >:;: EB+80 :;-0-#Q@T
?80E+ OA-0@ ?0E;+8@?/ ? 0=BE 8-#@J- :D #:HG+ A+ ,;+?@C
= : B+tA/ 0 >10G+B -?->A/J+ OEJ-A8= ;+ :FA:=( H8- A=
M#-R=;E P;-0EJ= +#EJ-<-

-B+A;=A8 ?A-0= M-J#-AE#?/ A- A+ M9-9-AE# AE
,0:J=ll G+0=#@+ >1# :D+ ?-07+B <-8-0( -A A+ ->9=8E#
A= F8- ;-#DA-<- OAEB=AE/( M9-?8E#?/ ? J-B+A;=A8-B E
01G+# E, J-BA=8I( -ME9=/?@ A= 9:J: ?-#;=8=

5 +0=#0+ G+# J 0-9-8=B M-?9+;E ;0-SA-S G+9+A<E
?89=DAEJ-0Il : 0-9-8 -A E 0 ?=B-B ;+#+ :0E;+# FJEM=DC
-DE;=0GES +<-i -A 0 M-?#+;AES 9=, ->+9A:#7?/( H8->1
9=?J#=A/80?/ ? J-B+A;=A8-B( -;A=J- 8-<- M->#E,-?8E A+
_‘]:,:#-?@

-0-#0A- #+<J- ;#/ 9=A+A-<- -D+ M-;A/#7?/ 0 J=9+8:
EC J-<;= -80 9/#E ;0+9L:C J9EJA:# O0+?+#1B <-#-?-BX

(@) -R=;0 P;-0EJ= +#EJ-<-( -?->A/J OEJ-A8=

-J=,=#-700 >::;8- ?#-0= +<- >I1#E 07?89+H+Al
-N-8=( A- -A 9+GE#( H8- +B: F8- M-H:;E#-?20C
-#0A:P A-<: A= M+9+;A++ ?E;+AQ@+C = ?=B -8T
#:>0 J=9+81

8.8 -A 0;9:< ,=B+8E# H8- M- ->+ ?8-9-Al1 FJEM=D-=
?J=H:8 0+9N-B ;0= B:GJ+8+9=X ?8-#@ A+->1HAI+ M-H+?8E(
J=JE+ +<- 0+#EH+?80- J-9-#@ -J=,010=# +B:( -8M9=0#//
;-B-S M-; F?2J-98-B ?#+<J= 0?89+0-DE#E G+0=#0+

&



n=8+B +B: M-J=,=#-?@( H8- J=9+8= 0B+?78- 8-<-( H8->1
+N=8@ M- A=>+9+DA-S( A=M9=0E#=?@ H+9+, EB8BF( 8- +?8@
M- ;-9-<+( J-8-9=/ -8AP;@ A+ O+#= J M#-R=;E P;-T
0EJ= +#EJ-<-

5 +0=#0+ A=J#-AE#?/ J ;0+9L+ E ,=;=# 0-M9-? -;A-B:
E, B:GJ+8+9-0I A-( ;-#DA- >18@C ?8:J J-#+? FJEM=D-=
E L-J=A@+ #-G=;EAIN J-MI18 M- B-?8-0-S M-B+G=#E 8-B:
?7#1G=80 +<-I 8R+8A- G+0=#@+ M-08-9/# ?0-E 0-M9-?21¢
-A A+ M-#:HE# -80+8= AE A= -;EA E, AEN

-+,:J= M9-;-#D=#=?0 :D+ H+80+98@ H=?=( J-<;= -D+
,=B+8E# ?8-/R++ -?->A/J-B -<9-BA-+ ,;=AE+l -A 01 ?:A:#
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