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AN? <><BK<OK? ?C?=DL JH= JPAP=? A<@^@2 #N?=?JH=? <@ KHCD <@ AN?
JPAP=? A<@^@ V<C O? ?f?VPA?S <A KHF?= J=?WP?CVL OL PABKBgBCD ANB@
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_BD2 82 'VN?SPKBCD BIU=H>?I?CA FBAN P@<OK? H>?="HF2 </ )=BDBC<K @VN?SPKBCD2
O/ 'VN?SPKBCD PABKBgBCD H>?="HFBCD ?C?=DL2

A=<C@J?==?S @K<V^1 ANB@ I?ANHS <VNB?>?@ O?AA?= ?C?=DL ?J!VB?CVL
JH= AN? @L@A?I2
%JA?= WP<KBA<AB>?KL ?fUHPCSBCD FNL P@<OK? H>?="HF BIE

U=H>?@ @L@A?I U?=JH=I<CV?1 F? FHPKS KB^? AH WP<CABA<AB>?KL
@NHF NHF ?JJ?VAB>? ANB@ I?VN<CB@I V<C O? AN=HPDN < VHCV=?A?
?f<IUK?2
(HC@BS?= AN? JHKKHFBCD @V?C<=BHb AN? U=HV?@@H= V<C HU?=<A? <A

NBDN J=?WP?CVL <CS KHF J=?WP?CVL FBAN ] <CS
AFH VH==?@UHCS?CA UHF?= VHC@PIUABHC K?>?K@ <CS FBAN

2 #N? U=HV?@@H= N<@ AFH A<@^@
<CS AH ?f?VPA?2 #N?

N<=>?@ABCD UHF?= B@ @?A AH SP=BCD AN? ABI? BCA?=><K X41
`Y1 <CS 4 <JA?=F<=S@2 #N? ?C?=DL @AH=<D? B@ @?A AH O? JPKK
<A ABI? 42
#<@^@ <CS <=? @VN?SPK?S O<@?S HC AN? FH=^KH<S O<K<CV?

<KDH=BANI1 <@ @NHFC BC _BD2 `.</2 _=HI AN? @VN?SPKBCD F? ^CHF
AN<A B@ ?f?VPA?S <A KHF J=?WP?CVL <A ABI? BCA?=><K X41 [/
<CS <A NBDN J=?WP?CVL <A ABI? BCA?=><K X[1 73/2 #N? ?CE
?=DL @AH=<D? B@ JPKK BC AN? O?DBCCBCD1 <CS AN? N<=>?@ABCD UHF?=
1 FNBVN B@ <A ABI? BCA?=><K X41`/1 B@ K<=D?= AN<C AN? S?E

I<CS?S UHF?= JH= ?f?VPABCD A<@^ 1 @H AN? ?C?=DL H>?=E
"HF@ AN? @AH=<D? <A X41 `/2 #N? F<@A?S ?C?=DL SP=BCD H>?="HF
B@ 2 %JA?= AN<A1 AN? ?C?=DL B@ S=<FC
J=HI AN? @AH=<D?2 MN?C A<@^ B@ !CB@N?S1 AN? <><BK<OK? ?C?=DL
B@ 2 #N?C AN? @L@A?I =PC@ A<@^ 1 <CS AN? ?C?=DL
C??S?S B@ 2 #N? ?C?=DL BC AN?
@AH=<D? S?V=?<@?@ AH FN?C A<@^ !CB@N?@2
#H @<>? AN? F<@A?S H>?="HFBCD ?C?=DL1 F? V<C @U??S PU AN?

?f?VPABHC HJ A<@^ 1 <@ @NHFC BC _BD2 `.O/2 !A B@ ?f?VPA?S <A NBDN
J=?WP?CVL J=HI ABI? BC@A<CV? 4 AH 8 <CS A<@^ <A SP=BCD
ABI? BCA?=><K X81 7:/2 #<@^ !CB@N?@ O?JH=? BA@ S?<SKBC? <CS A<@^
!CB@N?@ =BDNA <A BA@ S?<SKBC?1 <@ @NHFC BC _BD2 `.O/2 #N? UHF?=

C??S?S JH= ?f?VPABCD A<@^ B@ 1 FNBVN B@ K<=D?= AN<C AN?
N<=>?@A?S UHF?= 1 @H AN? N<=>?@A?S ?C?=DL FBKK CHA H>?="HF
AN? @AH=<D?2 #N? =?I<BCBCD ?C?=DL <JA?= A<@^ !CB@N?@ B@

2
#N?C AN? U=HV?@@H= =PC@ A<@^ <A KHF J=?WP?CVL 2 _=HI ABI?
BC@A<CV? 8 AH `1 AN? @L@A?I D<BC@ ?C?=DL

SP? AH N<=>?@ABCD2 %JA?= ABI? `1 AN? ?C?=DL @AH=<D? B@

_BD2 `2 "f<IUK? HJ @<>BCD ?C?=DL H>?="HF2 </ 'VN?SPKBCD FBAN ?C?=DL H>?=E
"HFBCD2 O/ 'U??S PU AN? ?f?VPABHC HJ A<@^ AH <>HBS H>?="HFBCD2

S=<FC <A UHF?= JH= ?f?VPABCD A<@^ 2 #N? ?C?=DL K?JA BC AN?
@AH=<D? B@
FN?C BA !CB@N?@2 (HIU<=BCD AH AN? @VN?SPKBCD BC _BD2 `.</1 AN?
BIU=H>?S @VN?SPKBCD P@?@
K?@@ ?C?=DL2
%OH>? ?f<IUK? @NHF@ AN? O<@BV I?VN<CB@I HJ PABKBgBCD AN?

kP@<OK? ?C?=DL H>?="HFl AH A=<C@J?= @K<V^ AH JPAP=? A<@^@ AH
BIU=H>? H>?=<KK @L@A?I ?C?=DL ?J!VB?CVL2 '<>BCD ?C?=DL <K@H
I?<C@ O?AA?= U?=JH=I<CV? BC J?F?= S?<SKBC?@ IB@@?@2
)P= C?fA @A?U B@ AH S?>?KHU <C <KDH=BANI AH D?C?=<KBg? ANB@

O<@BV I?VN<CB@I2 %@@PI? AN<A A<@^ B@ @VN?SPK?S AH ?f?VPA?
<A ABI? BCA?=><K FBAN @KHFSHFC BCS?f 2 !J AN?
?C?=DL H>?="HF HVVP=@ <A @HI? UHBCA O?AF??C <CS 1
F? V<C V<KVPK<A? H>?=<KK H>?="HFBCD ?C?=DL PCABK BJ CH
<VABHC B@ A<^?C <@ JHKKHF@b

.3`/
!C H=S?= AH U=?>?CA ?C?=DL H>?="HF1 BS?<KKL AN? HU?=<ABCD J=?E

WP?CVL HJ A<@^ @NHPKS O? ?K?><A?S AH AN? K?>?K FN?=? B@
k\P@Al ?fN<P@A?S2 ;HF?>?=1 AN? U=HV?@@H= N<@ SB@V=?A? HU?=<ABCD
J=?WP?CVLEUHF?= K?>?K@ <CS F? I<L CHA O? <OK? AH <VNB?>? BA2 'H
A<@^ @NHPKS O? ?f?VPA?S <A < C?F @U??S FN?=?
AN? C??S?S ?fA=< ?C?=DL B@ CH K?@@ AN<C 2 #N<A B@

.3[/

FN?=? B@ AN? C?F ?f?VPABHC ABI?1 <CS
B@ AN? C?F ?C?=DL SB@@BU<ABHC JH=

AN? A<@^2
)C AN? HAN?= N<CS1 HCKL U<=A HJ B@ P@?S BJ A<@^ B@ ?f?E

VPA?S <A KHF?= J=?WP?CVL 2 'H F? N<>? AN? JHKE
KHFBCD BC?WP<KBALb

.39/
!C @HI? V<@?@1 ?>?C BJ A<@^ B@ ?f?VPA?S <A AN? JPKK @U??S

V<CCHA O? ?fN<P@A?S] AN<A B@

.35/
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!C ANB@ V<@? F? @VN?SPK? A<@^ <A AN? JPKK @U??S 2
%JA?= AN? C?F ?f?VPABHC @U??S JH= A<@^ B@ S?VBS?S1 F? C??S

AH VHIUPA? AN? A=<C@J?==?S @K<V^ J=HI A<@^ 1 FNBVN
V<C O? VHIUPA?S <@

.3a/

!C H=S?= AH I<fBIBg? ?C?=DL ?J!VB?CVL HJ AN? A=<C@J?==?S
@K<V^ ABI? 1 BS?<KKL @NHPKS O? SB@A=BOPA?S @PVN
AN<A <KK A<@^@ @PVV??SBCD N<>? AN? @<I? J=?WP?CVL <@@BDCE
I?CA2 M? N<>? AN? U=HV?SP=? AH <KKHV<A?
AN? A=<C@J?==?S @K<V^ JH= A<@^@ 1 FNBVN B@
U=?@?CA?S O?AF??C ,BC? 9 <CS ,BC? 7[ BC %KDH=BANI 82 #NB@
U=HV?SP=? B@ @BIBK<= AH AN? FH=^KH<S O<K<CV? I?ANHS P@?S BC
%KDH=BANI 32
#N? H>?=<KK <KDH=BANI N<CSKBCD AN? P@<OK? ?C?=DL H>?="HF B@

U=?@?CA?S BC %KDH=BANI 82 ,BC? 7 B@ P@?S AH S?VBS? AFH ANBCD@b
FN?AN?= ?C?=DL H>?="HF HVVP=@ <CS FN?AN?= AN? H>?="HF B@
P@<OK?2 !J OHAN <=? A=P?1 AN?C AN? H>?="HF ?C?=DL B@ PABKBg?S AH
A=<C@J?= @K<V^ ABI? AH JPAP=? A<@^@1 <@ @NHFC BC ,BC?@ 3 `2 &HA?
AN<A AN? @A<=ABCD ABI? HJ A<@^ ^??U@ AN? @<I? <@ O?JH=?
FN?C BA B@ ?f?VPA?S <A AN? C?F J=?WP?CVL 1 OPA
C??S@ AH O? PUS<A?S1 <@ @NHFC BC ,BC? :2 #<@^ FBKK !CB@N
?<=KB?= <A AN? C?F <@@BDC?S J=?WP?CVL1 <CS AN? @K<V^ ABI? J=HI
B@ A=<C@J?==?S AH A<@^@ JHKKHFBCD 1 <@ @NHFC BC ,BC? `2 dL

PABKBgBCD AN? A=<C@J?==?S @K<V^ ABI?1 A<@^@ @PVV??SBCD V<C =PC
<A KHF?= J=?WP?CVB?@1 <@ @NHF BC U=HV?SP=? 1
@H AN<A AN? @L@A?I <VNB?>?@ O?AA?= ?C?=DL ?J!VB?CVL2 #N? ABI?
VHIUK?fBAL HJ %KDH=BANI 8 B@ @BIBK<= AH %KDH=BANI 31 FNBVN B@

HC <>?=<D?2

-? N5&+011 9@<GRM" @12:+7#4)

%@ F? @A<A?S ?<=KB?=1 AN? U=HUH@?S ;%ET*_' <KDH=BANI VHIE
U=B@?@ AN? JHKKHFBCD JHP= @A?U@b

7/ D?C?=<A? AN? BCBAB<K @VN?SPK?]
3/ O<K<CV? FH=^KH<S <CS S?A?=IBC? >HKA<D? <CS J=?WP?CVL]
:/ <S<UAB>?KL APC? PU AN? @VN?SPK? <VVH=SBCD AH =PCEABI? ?CE
?=DL <><BK<OBKBAL]

8/ <>HBS H>?="HF <CS A=<C@J?= @K<V^ ABI? J=HI AN? VP==?CA
A<@^ AH AN? JPAP=? A<@^@2

!C ANB@ @?VABHC1 F? UPA AN? U=?>BHP@KL SB@VP@@?S <KDH=BANI@
AHD?AN?= AH JH=I AN? VHIUK?A? ;%ET*_' <KDH=BANI JH= =?<KE
ABI? ?C?=DL N<=>?@ABCD @L@A?I@1 <@ @NHFC BC %KDH=BANI `2
%A !=@A1 F? <@@PI? AN<A AN? =?<SL A<@^ WP?P? B@ ?IUAL1 <@

@NHFC BC ,BC? 72 ">?=L ABI? < C?F A<@^ VHI?@1 BA B@ UP@N?S BCAH
1 <@ @NHFC BC ,BC? `1 <CS AN?C <KK A<@^@ BC <=? @H=A?S BC AN?

<@V?CSBCD H=S?= <VVH=SBCD AH AN?B= S?<SKBC?@2
#N? <==B><K HJ < C?F A<@^ A=BDD?=@ AN? =?@VN?SPKBCD HJ <KK A<@^@

BC 1 <@ @NHFC J=HI ,BC?@ ` 92 d?JH=? ?<VN A<@^ B@ ?f?VPA?S1
F? FBKK VN?V^ AN? ?C?=DL <><BK<OBKBAL <CS AN? H>?="HF VHCSBE
ABHC <CS <S\P@A AN? @VN?SPKBCD <VVH=SBCDKL2 !J AN?=? B@ < VN<CD?
BC AN? ?C?=DL N<=>?@ABCD =<A?1 BA FBKK O? S?A?VA?S O?JH=? AN? A<@^
?f?VPABHC <CS AN? @VN?SPKBCD UHKBVL FBKK O? <S\P@A?S <VVH=SE
BCDKL2 #N?C A<@^@ <=? ?f?VPA?S O<@?S HC AN? HOA<BC?S @VN?SPK?1
<@ @NHFC BC ,BC? 731 <CS <=? =?IH>?S J=HI AN? WP?P? PUHC
VHIUK?ABHC2
#N? VH=? HJ AN? U=HUH@?S <KDH=BANI B@ O<@BV<KKL AN? @?WP?CAB<K

?f?VPABHC HJ %KDH=BANI@ 71 31 :1 <CS 82 #N? BCBAB<K @VN?SPK? DP<=E
<CA??@ AN<A A<@^@ I??A AN?B= S?<SKBC? =?WPB=?I?CA@2 #N? FH=^E
KH<S O<K<CV? <KDH=BANI <VNB?>?@ AN? @L@A?IEK?>?K ?C?=DL ?J!E
VB?CVL OL A=<SBCD AN? A<@^ @K<V^ JH= ?C?=DL @<>BCD@ OL @KHFBCD
SHFC AN? ?f?VPABHC @U??S2 #N? APCBCD <KDH=BANII<^?@ @P=? AN<A
AN? @L@A?I N<@ @PJ!VB?CA ?C?=DL AH ?f?VPA? AN? C?fA A<@^ <CS BA
U=H<VAB>?KL S=HU@ < A<@^ AH @<>? IH=? ?C?=DL <CS (G6 ABI? JH=
HAN?= A<@^@ BJ AN?=? B@ <C ?C?=DL @NH=A<D?2 _BC<KKL %KDH=BANI 8
KHH^@ JH= P@<OK? ?C?=DL H>?="HF <CS VHC>?=A BA AH ?C?=DL @<>E
BCD@ JH= JPAP=? A<@^@2 #N? H>?=<KK VHIUK?fBAL HJ ;%ET*_' B@ AN?
@PII<ABHC HJ VHIUK?fBAL J=HI %KDH=BANI 7 AH 82 #N? U=HUH@?S
;%ET*_' <KDH=BANI B@ A<=D?A?S <A CH>?K UHF?= I<C<D?I?CA
A?VNCBWP?@ JH= ?IO?SS?S @L@A?I@ FBAN ?C?=DL N<=>?@ABCD V<U<E
OBKBAB?@1 <CS BA <K@H V<C O? ?fA?CS?S AH AN? C?AFH=^?S =?<KEABI?
?IO?SS?S @L@A?I@ AN<A VHC@B@A HJ BCSB>BSP<K CHS?@ FBAN ?C?=DL
N<=>?@ABCD V<U<OBKBAB?@2
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!C ANB@ @?VABHC1 F? ?><KP<A? AN? U?=JH=I<CV? HJ AN? U=HUH@?S
@VN?SPKBCD <KDH=BANI O<@?S HC @BIPK<ABHC2 !C H=S?= AH ?><KP<A?
NHF IPVN AN? H>?="HF V<C O? P@?S AH BIU=H>? AN? @L@A?I U?=E
JH=I<CV?1 F? N<>? BIUK?I?CA?S AFH >?=@BHC@ HJ U=HUH@?S <KE
DH=BANI2 )C? VHC@B@A@ HJ AN? !=@A AN=?? @A?U@ X78Y1 <@ @NHFC BC
'?VABHC !*E"1 =?J?==?S <@ k;%ET*_'E7l] AN? HAN?= B@ AN? VHIE
UK?A?S %KDH=BANI `1 =?J?==?S <@ k;%ET*_'E3l2 #N? SBJJ?=?CV?
O?AF??C ;%ET*_'E3 <CS ;%ET*_'E7 <KDH=BANI@ B@ AN<A AN?
H>?="HF BC ;%ET*_'E3 B@ PABKBg?S JH= BIU=H>BCD U?=JH=I<CV?
FN?=?<@ F<@A?S BC ;%ET*_'E72
M? N<>? S?>?KHU?S < SB@V=?A? ?>?CAES=B>?C @BIPK<AH= BC (pp

<CS BIUK?I?CA AN? ;%ET*_' <KDH=BANI@2 _H= VHIU<=B@HC UP=E
UH@?@1 AN? ,'% X7:Y1 X79Y1 "%ET*_' <KDH=BANI BC X78Y <=? <K@H
BIUK?I?CA?S <@ O?CVNI<=^@2
M? S?@BDC?S AN=?? @?A@ HJ ?fU?=BI?CA@2 #N? !=@A @?A B@

S?@BDC?S AH @NHF AN? S?<SKBC? IB@@ =<A? .T0$/ VHIU<=E
B@HC@ <IHCD ,'%1 "%ET*_'1 ;%ET*_'E7 <CS ;%ET*_'E3
<KDH=BANI@1 <CS VHIU<=? AN? AN=?? U=?SBVABHC <KDH=BANI@ SB@E
VP@@?S BC '?VABHC *2 !C AN? @?VHCS ?fU?=BI?CA1 F? <UUKL AN?
;%ET*_'E3 <KDH=BANI AH @VN?SPK? AN? A<@^@ HC < FB=?K?@@
@?C@H= CHS? FBAN ?C?=DL N<=>?@ABCD V<U<OBKBAL2 #N? <UUKBV<ABHC
VHC@B@A@ HJ OHAN A<@^@ FBAN T*_' UHA?CAB<K .?2D21 SBDBA<K @BDC<K
U=HV?@@BCD A<@^@/ <CS FBANHPA T*_' UHA?CAB<K .?2D21 @?C@BCD
<CS VHIIPCBV<ABHC A<@^@/2 !C AN? ANB=S ?fU?=BI?CA @?APU1 F?
@APSL AN? U?=JH=I<CV? A=?CS HJ ;%ET*_'E32 _BC<KKL1 AN? JHP=AN
@?A VHIU<=?@ AN? IBCBIPI ?C?=DL @AH=<D? V<U<VBAL =?WPB=?E
I?CA JH= I<BCA<BCBCD g?=H S?<SKBC? IB@@ =<A? JH= AN?@? JHP=
<KDH=BANI@2

@? "7)$10#7:' "&#$>

M? VNHH@? AN? @HK<= ?C?=DL <@ AN? ?C?=DL N<=>?@ABCD @HP=V?
BC HP= @BIPK<ABHC@2 _BD2 [ @NHF@ JHP= SBJJ?=?CA S<LABI? .9b44
%0 9b44 G0/ @HK<= B==<SB<ABHC U=H!K?@ AN<A F? N<>? VHKK?VA?S
SP=BCD _?O=P<=L <CS 0<=VN HJ 3474 OL P@BCD < UL=<CHI?A?=
X:3Y2 #N? S<A< <=? VHKK?VA?S ?>?=L ` @ <CS AN? =?<SBCD@ <=? BC
>HKA@2 M? P@? KBC?<= BCA?=UHK<ABHC AH D?C?=<A? IH=? S<A< UHBCA@
AH !A AN? @BIPK<ABHC @A?U @Bg?2 #N? I<fBIPI HPAUPA UHF?= HJ <
@HK<= U<C?K B@ KBC?<=KL U=HUH=ABHC<K AH AN? @PC B==<SB<ABHC K?>?K2
#N? =?<SBCD@ HJ AN? UL=<CHI?A?=1 FNBVN B@ S?CHA?S <@ 1 V<C O?
VHC>?=A?S BCAH AN? I<fBIPI UH@@BOK? UHF?= HPAUPA HJ AN? @HK<=
U<C?K1 B2?21 1 P@BCD AN? JHKKHFBCD ?WP<ABHCb

.:4/

FN?=? k l B@ < VHC@A<CA ><KP? FBAN PCBA HJ S?A?=E
IBC?S OL AN? @HK<= @?C@H= X:3Y1 k%l B@ AN? <=?< HJ AN? @HK<= U<C?K
<CS k l B@ AN? VHC>?=@BHC ?J!VB?CVL HJ AN? @HK<= U<C?K2 !C HP=
?fU?=BI?CA1 F? @?A AH O? 3`4 1 AH O? <CS
AH O? 74m2
% T*_'E?C<OK?S U=HV?@@H= @BIBK<= AH AN? o'V<K? U=HV?@@H=

X38Y B@ P@?S BC AN? @BIPK<ABHC@2 #N? <VAP<K o'V<K? U=HV?@@H=
UHF?= <CS J=?WP?CVL @?AABCD B@ @NHFC BC #<OK? !2 #N? H>?=N?<S
J=HI AN? U=HV?@@H= >HKA<D? <CS J=?WP?CVL @FBAVNBCD B@ BDCH=?S
BC AN? @BIPK<ABHC@2
#N? "'0 B@ <@@PI?S AH O? < =?VN<=D?<OK? O<AA?=L H= <

@PU?= V<U<VBAH=2 MBANHPA KH@@ HJ D?C?=<KBAL1 F? <@@PI? AN<A AN?

_BD2 [2 'HK<= B==<SB<ABHC U=H!K?@2

#%d," !
o'(%," G$)("'')$ G)M"$ %&T _$"R6"&(+ ,"*",'

VN<=DBCDeSB@VN<=DBCD ?J!VB?CVL HJ AN? "'0 B@ !f?S AH O? 42a1
AN? VHC>?=@BHC ?J!VB?CVL HJ "(07 <CS "(03 <=? 42a2 #N?
V<U<VBAL HJ AN? "'0 B@ @?A AH O? 7444 Q2 #N? &'&+23 #4+&64:1%
B@ @?A AH O? `m <CS 74m HJ "'0 V<U<VBAL JH= <CS

1 =?@U?VAB>?KL2 #H @U??S PU AN? @BIPK<ABHC1 AN? "'0
N<@ `44 Q ?C?=DL AH @A<=A ?<VN @BIPK<ABHC2
'BIBK<= AH IH@A HJ U=?>BHP@ =?@?<=VN FH=^ BC ANB@ <=?<1 F?

P@? @LCAN?ABV A<@^ @?A@ JH= @BIPK<ABHC X7:Y1 X79Y2 "<VN @LCAN?ABV
A<@^ @?A VHCA<BC@ AN? <=OBA=<=L CPIO?= HJ U?=BHSBV A<@^@2 !C AN?
DB>?C @LCAN?ABV A<@^ @?A1 AN? U?=BHS HJ < @U?VB!V A<@^ B@
=<CSHIKL S=<FC J=HI AN? @?A @ @ @ @ 1 <CS
AN? =?K<AB>? S?<SKBC? B@ @?A AH BA@ U?=BHS ] <CS AN? FH=@A
V<@? ?f?VPABHC ABI? B@ V<KVPK<A?S O<@?S HC BA@ U?=BHS <CS N<=E
>?@ABCD UHF?=2 &HA? AN<A F? <@@PI? K<=D? .BC AN? ABI?I<DCBAPS?
HJ @?VHCS@/ A<@^@ AH I<BCA<BC =?<@HC<OK? (G6 ABI? JH= @BIPK<E
ABHC2 ;HF?>?=1 AN? SP=<ABHC HJ AN? A<@^ V<C O? <=OBA=<=L <CS BA
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