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PNVO�MMQ� GI�GISIOP�PNTI� S�	�MI� VY� =�� �LUMPS� �WIL� '�-���� �VLIG�PNOW�
IYYIJPS� VY� �WI5� SI`5� G�JIeIPZONJNPQ5� �OL� ILUJ�PNVO�RIGI� �MSV� I`�	NOIL��
������ ��0�P��RIGI�YGV	�PZI�9�PNVO�M�%I�MPZ��OL�9UPG NPNVO�)`�	6
NO�PNVO� �UGTIQ� &9%�9)�5� 
(((-����� &O^�5�(
�� 2V`� �GV�VGPNVO�M�
Z�a�GLS�GIWGISSNVO�R�S�USIL�PV�ISPN	�PI�PZI�GNSH�VY��MM-J�USI��OL�J�USI-
S�IJNYNJ�	VGP�MNPQ��L]USPNOW�YVG�SVJNVLI	VWG��ZNJ�JZ�G�JPIGNSPNJS5�S	VH6
NOW5�XVLQ�	�SS� NOLI`5��OL�JZGVONJ�JVOLNPNVOS���� ��� ������LI�PZS�VJ6
JUGGIL� VTIG� �O� �TIG�WI� VY� (�'� QI�GS� VY� YVMMVR-U��� .O� PZI� YUMM� S�	�MI5�
PIMV	IGI�MIOWPZ�R�S�OVP��SSVJN�PIL�RNPZ��MM-J�USI�	VGP�MNPQ5�J�GLNVT�S6
JUM�G�	VGP�MNPQ5�J�OJIG�	VGP�MNPQ5�VG�	VGP�MNPQ�LUI�PV�LNSI�SIS�VPZIG�PZ�O�
J�GLNVT�SJUM�G� LNSI�SI� VG� J�OJIG�� �	VOW� �YGNJ�O-�	IGNJ�O� XUP� OVP�
RZNPI�VG��I`NJ�O-�	IGNJ�O�GIS�VOLIOPS5���LIJGI�SI�VY�
�HNMVX�SI���NG�
NO� PIMV	IGI� MIOWPZ� �P� X�SIMNOI� R�S� �SSVJN�PIL� RNPZ� �� OI�GMQ� PRV-YVML�
NOJGI�SIL�Z�a�GL�VY�J�GLNVT�SJUM�G�	VGP�MNPQ�&%3��
�(�5�('c�2.��
��>5�
��
����SSVJN�PNVOS�XIPRIIO�PIMV	IGI�MIOWPZ��OL�	VGP�MNPQ�LNL�OVP�T�GQ�
XQ��WI5�SI`5�VG�ILUJ�PNVO�������� ���S���IMV	IGI�MIOWPZ�	�Q�XI���	VGI�
USIYUM�NOLNJ�PVG�VY�J�GLNVT�SJUM�G�	VGP�MNPQ�GNSH�YVG��YGNJ�O-�	IGNJ�OS�
JV	��GIL� PV�RZNPIS��OL��I`NJ�O-�	IGNJ�OS���ZNS�RNMM�XI���GPNJUM�GMQ�
N	�VGP�OP�NY�PIMV	IGI�MIOWPZ�NS�USIL�NO�JMNONJ�M�SIPPNOWS�� 
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CE� �
��HEC��6� ������5� %=;;-"$%$<�2ZG NSPNO��2Z�G MISRVG PZK5�
)MMIO��	NP5��NJZIMMI�+LLIO�&+GIWVO��P�PI�=ONTIGSNPQ5�2VGT�MMNS�=ONPIL�
�P�PIS 
 
1VMQ�Z�G	�JQ� NS� �GVXMI	�PNJ� LUI� PV� JV	�MNJ�PIL� LVSNOW� SJZILUMIS5�
NOJGI�SIL�JVSPS5� �OL� PZI�IMIT�PIL� GNSH�VY��LTIGSI�LGUW� GI�JPNVOS��+MLIG�
�LUMPS5�RZV�YGI_UIOPMQ�Z�TI�	UMPN�MI�JV	VGXNL�JVOLNPNVOS5��GI�IS�IJN�M6
MQ� �P� GNSH� YVG� �LTIGSI� JVOSI_UIOJIS�VY� �VMQ�Z�G	�JQ� NOJMULNOW� JVWON6
PNTI��OL�YUOJPNVO�M�N	��NG	IOP��"I��N	�PV�NMMUSPG�PI�PGIOLS�NO��GISJGN�6
PNVO�	ILNJ�PNVO�USI�VTIG�PZI���SP����QI�GS�NO�PZI�=���5��OL�PV�LISJGNXI�
PZI� JZ�G�JPIGNSPNJS� VY�	VLIGO�VMLIG� �LUMPS�RZV�USI�'�VG�	VGI�	ILNJ�6
PNVOS���ZI��GISIOP��O�MQSNS� NOJMULIL�
�5�>(��LUMPS��WI�>'��OL�VMLIG� NO�
PZI�9�PNVO�M�%I�MPZ�f�9UPGNPNVO�)`�	NO�PNVO��PULQ�&9%�9)�5� YGV	�

(���PV���
���1GISJGN�PNVO�	ILNJ�PNVO�USI�R�S��SSISSIL�XQ�SIMY-GI�VGP�
�OL� TIGNYNIL� XQ� NOPIGTNIRIGS� PZGVUWZ� I`�	NO�PNVO� VY�	ILNJ�PNVO� JVO6
P�NOIGSd��VMQ�Z�G	�JQ�R�S�LIYNOIL��S�PZI�USI�VY�'�VG�	VGI�	ILNJ�PNVOS��
"I�I`�	NOIL�PGIOLS��JGVSS�SI`��OL��WI�&>'->(5���-�(5���b�QI�GS�SPG�6
P�5� �OL� LISJGNXIL� JZ�G�JPIGNSPNJS� VY� ��GPNJN��OPS� VO� �VMQ�Z�G	�JQ� NO�
���(e��
��� �MM� �O�MQSIS� RIGI� RINWZPIL�� .O� 
(��-(�5� 
���c� VY� �LUMPS�
�WI�>'��OL�VMLIG�PVVH�'�VG�	VGI�	ILNJ�PNVOS5�RZIGI�S�NO����(e��
��PZNS�
Z�L� PGN�MIL� PV� �(��c�� �ZNS� NOJGI�SI�R�S� JVOSNSPIOP� �JGVSS� �MM� �WI� �OL�
SI`� SPG�P�5� �MPZVUWZ� NP� R�S� 	VSP� �GVOVUOJIL� NO� 	�MIS� �WIL� ��b�
&_U�LGU�MNOW� YGV	� 
��
c� PV� �(�>c�� �ZI� M�GWISP� NOJGI�SI� YVG� YI	�MIS�
R�S��	VOW�PZVSI��WI���-�(�&
���c�PV����>c��=SIGS�VY�'�VG�	VGI�	IL6
NJ�PNVOS� NO����(e��
��RIGI�	VGI� MNHIMQ� PV�XI� �WI� ��� VG� VMLIG� �OL� YI6
	�MI5��OL�SN	NM�GMQ�MNHIMQ�PV�XI���GPOIGIL��OL�Z�TI���JVMMIWI�LIWGII�VG�
ZNWZIG� JV	��GIL� PV� PZVSI� VO� OV� 	ILNJ�PNVOS� &�(��c� TS� 
��'c5�
�\����
d�'>��c�TS�����c5��^���'d�'(�>c�TS�>��
c5��^��
�d�
���c�TS�
�'�(c5��^����5� GIS�IJPNTIMQ��=SI�VY�'�VG�	VGI�	ILNJ�PNVOS� NOJGI�SIL�
LG�	�PNJ�MMQ��	VOW�VMLIG��LUMPS�XIPRIIO�
(����OL���
���"I�RNMM�LI6
SJGNXI� YUGPZIG� JZ�G�JPIGNSPNJS� VY� PZNS� G��NLMQ� WGVRNOW� �OL� TUMOIG�XMI�
�V�UM�PNVO�� @NTIO� PZI� GNSHS� VY� �VMQ�Z�G	�JQ5� PZNS� GI�GISIOPS� �O� N	6
�VGP�OP��UXMNJ�ZI�MPZ�JVOJIGO�� 
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�
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�FCEF�-�-H9��C�E�<�"NMMN�	�+MSVOK5��IMNSS��4NIXIG P5��ZIGIS��
@NMLOIG5� 1�UM� BVR�M5� [VSZ� �OVLWG�SS� &�OVLWG�SS� 4�X5� )UWIOI� =ONPIL�
�P�PIS 
 
1GITNVUS�GISI�GJZ�Z�S�LVJU	IOPIL�JV	�MI`��SSVJN�PNVOS�XIPRIIO�LI�GIS6
SNVO��OL�XVLQ�JV	�VSNPNVOd�NO�SV	I�SPULNIS5�LI�GISSNVO�NOJGI�SIS�GNSH�YVG�
XINOW�UOLIGRINWZP5�RZNMI� NO�VPZIG� SPULNIS� NP� Z�S�XIIO� MNOHIL� PV� VXISNPQ��
%VRITIG5� PZI� MNOHS� XIPRIIO� LI�GISSNVO� �OL� XVLQ� JV	�VSNPNVO� GI	�NO�
GIM�PNTIMQ� UOI`�MVGIL� �	VOW� VMLIG� �LUMPS� �OL5� �LLNPNVO�MMQ5� OV� SPULNIS�
Z�TI�SQSPI	�PNJ�MMQ�I`�	NOIL�PZNS�GIM�PNVOSZN���	VOW��V�UM�PNVOS�NO�OVO
-"ISPIGO�JVUOPGNIS��"I�USIL�"�TI�
�L�P��YGV	�"%+$S��PULQ�VO�WMVX�M�
�@)NOW� �OL� �LUMP� ZI�MPZ� &��@)5� �� MVOWNPULNO�M� SPULQ� VY� O�PNVO�MMQ-
GI�GISIOP�PNTI� S�	�MIS�VY� VMLIG� �LUMPS� &g'�� QI�GS�VML� NO� SN`�	NLLMI� NO6
JV	I� JVUOPGNIS� &2ZNO�5�@Z�O�5� .OLN�5��I`NJV5� 3USSN�O� 7ILIG�PNVO5� �OL�
�VUPZ��YGNJ�5� PV�I`�	NOI� GIM�PNVOSZN�S��	VOW�XVLQ�	�SS� NOLI`�&:�.5�
R�NSP� JNGJU	YIGIOJI� &"25� �OL� LI�GISSNVO� &X�SIL� VO� �� SQ	�PV	-X�SIL�
�MWVGNPZ	��3ISUMPS� NOLNJ�PI� SUXSP�OPN�M� LNYYIGIOJIS� NO� LI�GISSNVO� �GIT�6
MIOJI�XQ� SI`� �OL�JVUOPGQ5� G�OWNOW� YGV	�
�>c� &	IO� NO�2ZNO�� PV����(c�
&RV	IO� NO��I`NJV��A�GN�PNVO� XQ� SI`� �OL� JVUOPGQ�R�S� �MSV� ITNLIOP� NO�
�GIT�MIOJI�VY�VXISNPQ� &YGV	����c��	VOW�.OLN�O�	IO�PV�'���c�NO��VUPZ�
�YGNJ�O�RV	IO��OL�UOLIGRINWZP�&��'c�NO��I`NJ�O�RV	IO�PV�����c�NO�
.OLN�O�	IO���UMPN�MI�GIWGISSNVO��O�MQSIS�RIGI�USIL�PV�I`�	NOI�PZI�GIM�6
PNVOSZN��XIPRIIO�XVLQ�JV	�VSNPNVO�	I�SUGIS� �OL�LI�GISSNVO� JM�SSNYNJ�6
PNVO�RZNMI�JVOPGVMMNOW�YVG�HIQ�JVT�GN�PIS�SUJZ��S��WI5�S	VHNOW5�LGNOHNOW5�
	�GNP�M�SP�PUS5��OL�NOJV	I��"NPZ��MM�JVUOPGNIS�JV	XNOIL5�LI�GISSNVO�R�S�
OIW�PNTIMQ�GIM�PIL�PV�:�.�MITIMS�YVG�	�MIS�&1^���
����	VOW�VMLIG��VUPZ�
�YGNJ�O� RV	IO5� LI�GISSNVO� R�S� �VSNPNTIMQ� �SSVJN�PIL� RNPZ� :�.�
&1^�����d� VPZIGRNSI5� PZI� M�JH� VY� �� SNWONYNJ�OP� GIM�PNVOSZN�� XIPRIIO� LI6
�GISSNVO� �OL�XVLQ�JV	�VSNPNVO�T�GN�XMIS� NO� PZI� NOLNTNLU�M���@)� JVUO6
PGNIS�SUWWISPS� PZ�P�LI�GISSNVO�NS�OVP���	�]VG�LGNTIG�VY�XVLQ�JV	�VSNPNVO�
�	VOW�VMLIG��LUMPS���U��VGP��9.%�9.��.OPIG�WIOJQ��WGII	IOP�h�
���-
��-29-�����RNPZ�"%+d�WG�OP�9.%�3�
-�@�����(d�=ONTIGSNPQ�VY�+GI6
WVO 
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CE� �96��� �6H9��<� 9�OJQ� @IMM5� 0VG N� 3VSIOXIGWK5� 4VU�
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���:��������1GITNVUS�SPULNIS�Z�TI�SZVRO�ZNWZIG �G�PIS�VY�SILIOP�GQ�
PN	I�NO�VMLIG��LUMPS��S�JV	��GIL�PV��MM�VPZIG��WI�WGVU�S��%VRITIG5�MNPPMI�
NS� HOVRO� �XVUP� �SSVJN�PNVOS� XIPRIIO� SILIOP�GQ� PN	I5� JV		VO� ZI�MPZ�
JVOLNPNVOS5�VXISNPQ5��OL�ZI�MPZ�J�GI�JVSPS���ZI��UG�VSI�VY�PZNS�SPULQ�R�S�
PV�USI�IMIJPGVONJ�	ILNJ�M�GIJVGLS�&)�3�PV�LISJGNXI�PZISI�GIM�PNVOSZN�S�
NO�VMLIG� �LUMPS�������� ��0�P��R�S�VXP�NOIL� YGV	� SIMY-GI�VGPIL�ZI�MPZ�
GNSH� �SSISS	IOPS� �OL� )�3� VY� �(>�� �LUMP� 	I	XIGS� VY� �O� NOPIWG�PIL�
ZI�MPZ� J�GI� SQSPI	� &
�c� VY� IMNWNXMI� 	I	XIGS� �WI� >'� �OL� VMLIG��
�I�SUGIS� NOJMULIL� SILIOP�GQ� PN	I� �OL� �ZQSNJ�M� �JPNTNPQ� MITIMS� �S� �S6
SISSIL� XQ� PZI� .OPIGO�PNVO�M� 1ZQSNJ�M� �JPNTNPQ� ;UISPNVOO�NGI5� :�.� �S�
J�MJUM�PIL� YGV	� PZI�	VSP� GIJIOPMQ�	I�SUGIL�ZINWZP� �OL�RINWZP5� .20-(�
JVLIS� YVG�J�GLNVT�SJUM�G�LNSI�SI5�VSPIV�GPZGNPNS5� �OL�LN�XIPIS5� �OL� PVP�M�
ZI�MPZJ�GI�JVSPS���O�MQSIS�NOJMULIL�GIWGISSNVO�	VLIMS��L]USPNOW�YVG��WI5�
G�JIeIPZONJNPQ5� :�.5� LNIP� �OL� �ZQSNJ�M� �JPNTNPQ�� ��� ��� �� 1�GPNJN��OPS�
RNPZ�LN�XIPIS�&
�c�VY�PZI�S�	�MI�Z�L�ZNWZIG�SILIOP�GQ�PN	I�JV	��GIL�
PV� PZVSI�RNPZVUP�&>���ZVUGSeL�Q�TS��>���ZVUGSeL�Q5��^���
��+XISI���G6
PNJN��OPS� Z�L�ZNWZIG� SILIOP�GQ� PN	I� &>���ZVUGSeL�Q� JV	��GIL� PV�VTIG6
RINWZP� &>�
� ZVUGSeL�Q5� �^����
� �OL� OVG	�M� RINWZP� &'��� ZVUGSeL�Q5�
�\����
� VMLIG� �LUMPS�� �ZIGI� R�S� OV� SNWONYNJ�OP� LNYYIGIOJI� NO� SIMY-
GI�VGPIL�SNPPNOW�PN	I�YVG�PZVSI�RNPZ�VSPIV�GPZGNPNS�VG�J�GLNVT�SJUM�G�LNS6
I�SI�JV	��GIL�PV�PZVSI�RNPZVUP���VP�M�ZI�MPZJ�GI�JVSPS�RIGI�i
�(�ZNWZ6
IG� YVG� I�JZ� �LLNPNVO�M� ZVUG� VY� SNPPNOW� &�� ^� ����� ������� ���S�� �IMY-
GI�VGPIL�SILIOP�GQ�PN	I�R�S��SSVJN�PIL�RNPZ�VXISNPQ5�LN�XIPIS5��OL�ZNWZ6
IG�PVP�M�ZI�MPZJ�GI�JVSPS��YPIG��L]USPNOW�YVG�LI	VWG��ZNJS5�ZI�MPZ�JVOLN6
PNVOS5��OL�ZI�MPZ�XIZ�TNVGS���ZI�YNOLNOWS�SU��VGP�JV	XNOIL�USI�VY�SIMY-
GI�VGPIL�ZI�MPZ�XIZ�TNVGS� �OL�)�3�L�P�� PV�XIPPIG� UOLIGSP�OL� �SSVJN�6
PNVOS�XIPRIIO�ZI�MPZ�XIZ�TNVGS��OL�	VLNYN�XMI�ZI�MPZ�VUPJV	IS� 
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�
�E6� ���C����E�� ��H6I<� :IO]�	NO� 2��NSPG�OPK� &=ONTIGSNPQ�
VY��NOOISVP�5��NOOI��VMNS�=ONPIL��P�PIS 
 
�MPZVUWZ� J�GNOW� YVG� �� LNS�XMIL� S�VUSI�	�Q� �YYIJP� �� J�GIWNTIG$S� ZI�MPZ�
TN�� SPGISS� VG� NOLNGIJPMQ� TN�� GILUJIL� PN	I� YVG� MINSUGI� �ZQSNJ�M� �JPNTNPQ�
&1�5� NP� NS� OVP� RIMM� UOLIGSPVVL� ZVR� S�VUS�M� J�GIWNTNOW� NS� �SSVJN�PIL�
RNPZ� 1�� �GIT�MIOJI� �OL� NOPIOSNPQ� NO� WIOIG�MNa�XMI� S�	�MIS�� "I� USIL�
%I�MPZ� �OL�3IPNGI	IOP� �PULQ� JVZVGP� L�P�� YGV	�����-��
�� PV� I`�	NOI�
ZVR�S�VUS�M�J�GIWNTNOW�LQO�	NJS�RIGI��SSVJN�PIL�RNPZ�1���GIT�MIOJI�
�	VOW� 

5��>� 	�GGNIL� �LUMPS� �WIL� '�b�� )`�VSUGIS� RIGI� J�GIWNTNOW�
�GIT�MIOJI�&�OQeOVOI5�NOPIOSNPQ�&��jGIYIGIOJIk5�
-
�5�
�b�ZVUGSeRIIH5�
�OL�LUG�PNVO�&�GIT�MIOJI��P�PRV�JVOSIJUPNTI�XNIOON�M�R�TIS��1���GIT�6
MIOJI�R�S�LNJZVPV	NaIL��S�L�NMQeRIIHMQ�TS��	VOPZMQeOITIG� jGIYIGIOJIk�
VY�MVR5�	VLIG�PI5�TNWVGVUS�NOPIOSNPQ�1�5�GIS�IJPNTIMQ���VLNYNJ�PNVO�XQ�
J�GI�GIJN�NIOP�LI	IOPN��SP�PUS�&PV��_U�GPNMI�VY�N	�UPIL�LI	IOPN���GVX�6
XNMNPQ�SJVGI�R�S��MSV�PISPIL��@IOIG�MNaIL�ISPN	�PNOW�I_U�PNVOS�RIGI�YNP�
RNPZ� 1VNSSVO� GIWGISSNVO�	VLIMS� PV� �SSISS� ZVR� J�GIWNTNOW� I`�VSUGI� NO�
VOI�R�TI� &I�W�5� �����R�S� �SSVJN�PIL�RNPZ� 1�� �GIT�MIOJI� �P� PZI� OI`P�
&I�W�5����>�� .O�	VLIMS��L]USPIL�YVG�J�GIWNTIG�LI	VWG��ZNJS5�SVJNVIJV6
OV	NJ� SP�PUS5� J�GIWNTIG� �OL� J�GI� GIJN�NIOP�ZI�MPZ� JVOLNPNVOSeXIZ�TNVGS5�
GIS�IJPNTIMQ5� J�GIWNTNOW� �GIT�MIOJI� R�S� �SSVJN�PIL� RNPZ� �O� NOJGI�SIL�
GNSH�G�PNVS�VY�MVR�&3NSH�3�PNV�&33�
�
(5�('c�2VOYNLIOJI�.OPIGT�M�&2.��

�
'5� 
���� �OL�	VLIG�PI�1�� &33��
�
�5� ('c�2.�� 
��(5� 
�
(5�XUP� OVP�
TNWVGVUS�1��&33��
���5�('c�2.����('5�
�
����ZIGI�RIGI�OV�SP�PNSPNJ�MMQ�
SNWONYNJ�OP� LNYYIGIOJIS� NO� GNSH� G�PNVS� VY� 1�� �GIT�MIOJI� XQ� J�GIWNTNOW�
NOPIOSNPQ� VG� LUG�PNVO�� �ZIGI� R�S� OV� ITNLIOJI� VY�	VLNYNJ�PNVO� XQ� J�GI�
GIJN�NIOP�LI	IOPN���GVX�XNMNPQ� SJVGI��2�GIWNTNOW�J�O�XI��ZQSNJ�MMQ�LI6
	�OLNOW��OL�	�Q�PZUS�NOJGI�SI�1�5�IS�IJN�MMQ��JPNTNPNIS�VY�L�NMQ�MNTNOW�
PZ�P� NOJMULI� MVR��OL�	VLIG�PIMQ� NOPIOSNTI�1��P�SHSd�TNWVGVUS�1��	�Q�
XI� SIOSNPNTI� PV� PN	I� LI	�OLS�� .O� SU	5� J�GIWNTNOW� NS� �SSVJN�PIL� RNPZ�
ZNWZIG�MITIMS�VY�MVR��OL�	VLIG�PI5�XUP�OVP�TNWVGVUS5��ZQSNJ�M��JPNTNPQ� 
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�IJZOVMVWNJ�M��LT�OJIS�NO��JJIMIGV	IPGQ�Z�TI��GVTNLIL�GISI�GJZIGS�RNPZ�
�� �VRIGYUM� PVVM� RNPZ� RZNJZ� PV� VX]IJPNTIMQ� 	I�SUGI� IOIGWQ� I`�IOLNPUGI�
�OL� LVJU	IOP� ��PPIGOS� VY� �ZQSNJ�M� �JPNTNPQ� NO� I�NLI	NVMVWNJ�M� SPULNIS��
%VRITIG5� �JJIMIGV	IPGQ�Z�S�XIIO�UOLIGUPNMNaIL� NO� PZI� SPULQ�VY��ZQSNJ�M�
�JPNTNPQ� �	VOW�VMLIG� �LUMPS5� IS�IJN�MMQ� VUPSNLI�VY� PZI�=ONPIL��P�PIS� �OL�
)UGV�I�� 2VOSI_UIOPMQ5� NP� NS� UOHOVRO� RZIPZIG� PZI� 	�GHIL� �WI-GIM�PIL�
LIJMNOI� NO� �ZQSNJ�M� �JPNTNPQ� SIIO� NO� ZNWZ� NOJV	I� JVUOPGNIS� NS� �S� �GV6
OVUOJIL� �	VOW� VMLIG� �LUMPS� NO� MVRIG� NOJV	I� O�PNVOS� PZ�P� VYPIO� Z�TI�
JVOSNLIG�XMQ�LNYYIGIOP�MNYISPQMIS��7UGPZIG	VGI5�PZI��JJUG�PI��SSISS	IOP�VY�
�ZQSNJ�M��JPNTNPQ�NS�ISSIOPN�M�PV�UOLIGSP�OLNOW�PZI�NOJGI�SNOW�WMVX�M��GIT�6
MIOJI� VY� VXISNPQ� �OL� �SSVJN�PIL� JZGVONJ� JVOLNPNVOS5� �OL� YVG� LISNWONOW�
IYYIJPNTI� �UXMNJ� ZI�MPZ� NOPIGTIOPNVOS�� �ZI� �GISIOP� GISI�GJZ� �	VOW� ����
VMLIG��LUMPS�&�(-(��QI�GS�VMLd�
���RV	IO5����	IO�NO��O�UGX�O�SIPPNOW�NO�
.OLN�--��SUX-SPULQ�VY�"%+$S��PULQ�VO�WMVX�M��@)NOW��OL��LUMP�ZI�MPZ�
&��@)--JV	XNOIS���JVOSIJUPNTI�L�QS�VY��JPN@G��Z�@��l��JJIMIGV	I6
PGQ�RNPZ��OPZGV�V	IPGNJ��OL�SVJNVLI	VWG��ZNJ�L�P��NO�VGLIG� PV��
�JV	6
��GI��TIG�WI� �JPNTNPQ� MITIMS�VXP�NOIL� PZGVUWZ�LNYYIGIOP�	VONPVGNOW�LUG�6
PNVOSd���JVOSNLIG��ZQSNJ�M��JPNTNPQ���PPIGOS�XQ��WI��OL�SI`d��OL5���IT�MU6
�PI� MNOHS�XIPRIIO��ZQSNJ�M��JPNTNPQ��OL�SVJNVLI	VWG��ZNJ��OL��OPZGV�V6
	IPGNJ� 	I�SUGIS�� �� ��� � GITI�M� VTIG�MM� I`PGI	IMQ� MVR� �JPNTNPQ� MITIMS5�
RNPZ� SNWONYNJ�OPMQ� MVRIG� �JPNTNPQ� IOIGWQ� I`�IOLNPUGI� &�))� NO� RV	IO�
JV	��GIL�PV�	IO�&�\���'��4VRIG��))S��OL��JPNTNPQ�JVUOPS�RIGI�SIIO�NO�
VMLIG��WISd��WI�R�S�OIW�PNTIMQ�JVGGIM�PIL�RNPZ��))�NO�XVPZ�	IO�&�\���
�
�OL�RV	IO�&�\����
��7NO�MMQ5�RV	IO�RZV�RIGI�	VGI�SVJN�MMQ�NOPIWG�P6
IL�Z�L�WGI�PIG��))�&�\���
���ZNS�SPULQ�NMMUSPG�PIS�PZI�UPNMNPQ�VY��JJIMIG6
V	IPGQ� YVG� _U�OPNYQNOW� �JPNTNPQ� MITIMS� NO� VMLIG� �LUMP� �OL� �WNOW� �V�UM�6
PNVOS���U��VGP��9.%�9.�� .OPIG�WIOJQ��WGII	IOP�h�
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3IJIOP� GISI�GJZ� SUWWISPS� PZ�P� LIJGI�SIL� �ZQSNJ�M� �JPNTNPQ� NO� VML� �WI� NS�
LIPGN	IOP�M� PV� ZI�MPZ5� QIP� YIR� SPULNIS� Z�TI� I`�	NOIL� PZI� GIM�PNVOSZN�S�
�	VOW� �ZQSNJ�M� �JPNTNPQ5� YUOJPNVO�M� �XNMNPNIS5� �OL� ZI�MPZ� �	VOW� VMLIG�
�LUMPS� NO� OVO-"ISPIGO� SIPPNOWS�� 7UGPZIG	VGI5� 	UJZ� VY� PZI� I`NSPNOW� GI6
SI�GJZ�VO�PZNS�PV�NJ�Z�S�GIMNIL�VO�SIMY-GI�VGP��JPNTNPQ�L�P�d�ZVRITIG5�PZISI�
�JPNTNPQ�ISPN	�PIS�Z�TI�	�]VG� MN	NP�PNVOS5�IS�IJN�MMQ��	VOW�VMLIG��LUMPS��
�ZI� JUGGIOP� SPULQ� I`�	NOIS� �SSVJN�PNVOS� XIPRIIO�	I�SUGIS� VY� �ZQSNJ�M�
�JPNTNPQ�USNOW�SITIO�JVOSIJUPNTI�L�QS�VY��JPN@G��Z�@��l��JJIMIGV	IPGQ�
&PVP�M�L�NMQ�IOIGWQ�I`�IOLNPUGI�j�0))d�HJ�MeL�Qk5��ZQSNJ�M��JPNTNPQ� MITIM�
j1�4k5�L�NMQ��TIG�WI��JPNTNPQ�JVUOP�j�2k5��OL��JPNTNPQ�IOIGWQ�I`�IOLNPUGI�
j�))d� HJ�MeL�Qk5� �ZQSNJ�M� YUOJPNVO� &WGN�� SPGIOWPZ5� PN	IL� R�MH5� L�NMQ�
�TIG�WI�SNP�PN	I5��OL��TIG�WI�SMII��PN	I5��OL�SIMY-GI�VGPIL�ZI�MPZ�JVOLN6
PNVOS�&LN�XIPIS5�ZQ�IGPIOSNVO5��GPZGNPNS5��OL�LI�GISSNVO��	VOW�����VMLIG�
�LUMPS� NO� �O� UGX�O� SIPPNOW� NO� .OLN�� �S� ��GP� VY� �� SUX-SPULQ� VY� PZI�"VGML�
%I�MPZ�+GW�ONa�PNVO$S��PULQ�VO�WMVX�M��@)NOW��OL��LUMP�ZI�MPZ�&��@)���
BIQ� YNOLNOWS� �	VOW� RV	IO� &JVOPGVMMIL� YVG� �WI� NOJMULI� �SSVJN�PNVOS�
XIPRIIO��JPNTNPQ�T�GN�XMIS��OL��IGYVG	�OJI�	I�SUGIS5�NOJMULNOW���SNWONYN6
J�OP�OIW�PNTI�JVGGIM�PNVO�XIPRIIO�1�4��OL�R�MHNOW�S�IIL�&�\���'��OL���
SNWONYNJ�OP� �VSNPNTI� JVGGIM�PNVO� XIPRIIO��2� �OL� WGN�� SPGIOWPZ� &�\���
��
"V	IO� LN�WOVSIL� RNPZ� ZQ�IGPIOSNVO� Z�L� SNWONYNJ�OPMQ� MVRIG� 1�4�
&�\���'��OL��2�&�\���'�PZ�O�RV	IO�RNPZVUP�ZQ�IGPIOSNVO���UG�GNSNOW6
MQ5� �ZQSNJ�M� �JPNTNPQ�R�S� OVP� SNWONYNJ�OPMQ� �SSVJN�PIL�RNPZ� YUOJPNVO�M� VG�
ZI�MPZ� 	I�SUGIS� YVG� 	IO�� �ZNS� SPULQ� LVJU	IOPIL� GIM�PNVOSZN�S� �	VOW�
�ZQSNJ�M��JPNTNPQ5�YUOJPNVO5��OL�ZI�MPZ��	VOW�VMLIG�RV	IO5�PZIGIXQ�SU�6
�VGPNOW�PZI�USI�VY��ZQSNJ�M��JPNTNPQ�NOPIGTIOPNVO��S���	I�OS�YVG��GVMVOWNOW�
YUOJPNVO�M� �XNMNPNIS� �OL� GILUJNOW� JZGVONJ� LNSI�SI� XUGLIO� NO� VMLIG� �WIS���
�U��VGP�� 9.%� 9.�� .OPIG�WIOJQ� �WGII	IOP� h�
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7�MMS5�PZI�MI�LNOW�J�USI�VY�Y�P�M��OL�OVO-Y�P�M�NO]UGNIS�NO�VMLIG��IV�MI5��GI�
HOVRO� PV�XI� GIM�PIL� PV���JV	�MI`� NOPIG�JPNVO�VY� GNSH� Y�JPVGS��"I�I`�	6
NOIL�NY�J�GLN�J�XNV	�GHIGS�YVG�ZI	VLQO�	NJ�SPGISS��OL�OIJGVSNS��GI��SSV6
JN�PIL�RNPZ�Y�MMS�NO�VMLIG��IV�MI��9-PIG	NO�M��GV�:G�NO�9�PGNUGIPNJ�1I�PNLI�
&9�-�GV:915�ZNWZ�SIOSNPNTI�&ZS�J�GLN�J�PGV�VONO���&J�O���OL�.�&J�O.�
RIGI�	I�SUGIL��P�X�SIMNOI�NO���JVZVGP�VY�JV		UONPQ-LRIMMNOW��LUMPS�m�>'�
QI�GS�� 7�MMS� RIGI� �SSISSIL� �GVS�IJPNTIMQ� NO� �� Y�MMS� J�MIOL�G� LUGNOW� VOI�
QI�G�YVMMVR-U���"I�USIL�2V`��GV�VGPNVO�M�Z�a�GL�	VLIMS�PV�IT�MU�PI�PZI�
�SSVJN�PNVO�VY�I�JZ�XNV	�GHIG�RNPZ�PZI�NOJNLIOJI�VY�PZI�YNGSP�Y�MM��L]USPNOW�
YVG� �WI5� SI`5�XVLQ�	�SS� NOLI`5�XMVVL��GISSUGI5� HNLOIQ� YUOJPNVO5� J�GLNV6
T�SJUM�G� �OL� OIUGVMVWNJ�M� LNSI�SIS5� LN�XIPIS5� JVWONPNTI� SP�PUS5� USI� VY�
R�MHNOW��NL5� MNTNOW��MVOI5� SI�SVO��P� PN	I�VY� NOPIGTNIR5�USI�VY��OPNZQ�IG6
PIOSNTI5� �SQJZVMI�PNJ5� �OL� �SQJZV�O�MI�PNJ� 	ILNJ�PNVOS�� �	VOW� 
����
��GPNJN��OPS�LNYYIGIOJIS�NO�PZI�LNSPGNXUPNVO�VY�J�O�RIGI�SIIO��JGVSS�SI`IS��
+OMQ� 
�(c�RV	IO� Z�L� ZS-J�O.� m� ��� OWe4� TIGSUS� ��>c�	IO��%S-J�O��
R�S� UOLIPIJP�XMI� NO� >
��c�RV	IO� �OL� �(�'c�	IO5� RZNMI� ���'c�	IO�
�OL�VOMQ�>�'c�RV	IO�Z�L�ZS-J�O��m�
��OWe4��0UGNOW�YVMMVR-U��&	ILN�O�
����L�QS�����SUX]IJPS�GI�VGPIL��P�MI�SP�VOI�Y�MM��"I�LIPIJPIL�IYYIJP�	VL6
NYNJ�PNVO�VY� PZI��SSVJN�PNVO�XQ�SI`�YVG��MM�XNV	�GHIGS�� .O�	IO���VOI�UONP�
NOJGI	IOP�VY�MVW-PG�OSYVG	IL�ZS-J�O.�R�S��SSVJN�PIL�RNPZ���c�NOJGI�SIL�
GNSH�YVG���Y�MM�&%�a�GL�3�PNV�&%3�
���5�('c�JVOYNLIOJI�NOPIGT�M�&2.�
��'
-
�'����IO�RNPZ�ZS-J�O��m�
��OWe4�Z�L���'>c�NOJGI�SIL�GNSH�&%3�
�'>5�
('c�2.�
���-�����JV	��GIL�PV� PZVSI�RNPZ�UOLIPIJP�XMI�ZS-J�O��MITIMS��
J�O�RIGI�OVP��SSVJN�PIL�RNPZ�Y�MMS��	VOW�RV	IO���ZIGI�R�S�OV��SSVJN�6
PNVO�XIPRIIO�9�-�GV:91��OL�PZI�GNSH�VY�Y�MM��+UG�L�P��SZVR�PZ�P�J�O��GI�
SNWONYNJ�OPMQ��SSVJN�PIL�RNPZ�PZI�NOJNLIOJI�VY�Y�MMS�LUGNOW�VOI�QI�G�YVMMVR
-U��NO�VMLIG�	IO�NOLI�IOLIOPMQ�VY�J�GLNVT�SJUM�G�LNSI�SI��OL�HOVRO�GNSH�
Y�JPVGS� 
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�NJZ�IM� 1�SS�GIMMNK5� 2�GVMQO�3UPPIG5��NJZ�IM� 3VSIOYIML5��OLGI��:UG6
OIPP-%�GP	�O5� �PI�ZIO� �JZR�GPa5� 1VMMQ� 9IRJV	X� &7GIL� %UPJZNOSVO�
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0IS�NPI� GNWVGVUS� JMNONJ�M� WUNLIMNOIS� YVG� JZVMISPIGVM�	�O�WI	IOP5�RZ�P�
JVOSPNPUPIS� ZQ�IGJZVMISPIGVMI	N�� &%2� NS� SUX]IJP� PV� �ZQSNJN�O� �OL� ��6
PNIOP�NOPIG�GIP�PNVO5�	�HNOW�SIMY-GI�VGP�TUMOIG�XMI�PV�	NSJM�SSNYNJ�PNVO�NO�
I�NLI	NVMVWNJ� SPULNIS�� 9U	IGNJ� JZVMISPIGVM� ISPN	�PIS� �GI� G�GIMQ� SIMY-
GI�VGPIL5�XUP�SPULQ���GPNJN��OPS�J�O�GI�VGP����ZQSNJN�O�LN�WOVSNS�VY�%25�
USI�VY� MN�NL-JVOPGVMMNOW�LGUWS5�VG�XVPZ��2M�SSNYNJ�PNVO�VY� PZVSI�RZV� GI6
�VGP�%2�OVP�GI_UNGNOW�LGUWS�J�O�XI���GPNJUM�GMQ��GVXMI	�PNJ��PZISI�NOLN6
TNLU�MS�	�Q�Z�TI�MN�NL�MITIMS����GV�JZNOW�PZVSI�GIJV		IOLIL�YVG�LGUW�
PZIG��Q5� VG� XI� JVOPGVMMNOW� PZING� IMIT�PIL� JZVMISPIGVM� PZGVUWZ� LNIP� �OL�
MNYISPQMI��@GVU�NOW�PZI	�RNPZ�PZVSI�RZV�GI�VGP�OVP�Z�TNOW�%2�J�O�LI6
JGI�SI� SIOSNPNTNPQ� �OL� NOJGI�SI� S�IJNYNJNPQ� VY� SIMY-GI�VGP� GIM�PNTI� PV� ��
WNTIO�WVML�SP�OL�GL�VY�%2�SP�PUS5�XUP�NP�NS�UOJMI�G�XQ�ZVR�	UJZ�NO��G�J6
PNJI��"I�JVOLUJPIL���T�MNL�PNVO�SPULQ��	VOW��5�>��IOGVMMIIS5��WIS���-
�(5� VY� @GVU�� %I�MPZ� &@%5� �� M�GWI� ZI�MPZJ�GI� SQSPI	� NO� �I�PPMI�� �O�
NOPIGTNIR�R�S�JVOLUJPIL�XIPRIIO�
((�-�����JVTIGNOW�JV		VO�LNSI�SI�
GNSH�Y�JPVGS��7VG�I�JZ���GPNJN��OP5�RI�NLIOPNYNIL�PZI�ZNWZISP�MVR-LIOSNPQ�
MN�V�GVPINO�&404�	I�SUGI	IOP�&aIONPZ�YGV	��P�	VSP����QI�GS��GNVG�PV�
NOPIGTNIR�USNOW�@%$S�L�P�X�SI�VY�M�X�GISUMPS���ZI��L]USPIL�	I�O�aIONPZ�
404�R�S�
���	WeL4�('c�JVOYNLIOJI�NOPIGT�M�&
��-
���YVG�PZVSI�RZV�
LNL�OVP�GI�VGP�%25�
�'�&
�
-
���YVG�PZVSI�RZV�GI�VGPIL�%2�OVP�GI_UNG6
NOW�LGUWS5��OL�
���&
>�-
���YVG� PZVSI�RZV�GI�VGPIL�LGUW-PGI�PIL�%2��
"ZIO�WGVU�NOW�PZVSI�RZV�GI�VGPIL�%2�OVP�GI_UNGNOW�LGUWS�RNPZ�PZVSI�
RZV� GI�VGPIL�LGUW-PGI�PIL�%25� SIMY-GI�VGP�Z�L���c�&�(-�>� SIOSNPNTNPQ�
�OL���c�&>�-���S�IJNYNJNPQ�JV	��GIL�PV�LNJZVPV	NaNOW�aIONPZ�404��P�

>��	WeL4��"ZIO�WGVU�IL�RNPZ�PZVSI�RZV�GI�VGPIL�OVP�Z�TNOW�%25�SIMY
-GI�VGP� Z�L� '�c� &'�->�� SIOSNPNTNPQ� �OL� ��c� &�
-�'� S�IJNYNJNPQ��+UG�
GISUMPS� �GVTNLI� WUNL�OJI� PV� NOTISPNW�PVGS� VO� JM�SSNYQNOW� PZVSI�RZV� GI6
�VGP�%2�OVP�GI_UNGNOW�MN�NL-JVOPGVMMNOW�LGUWS� 
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%VR� PV� SQSPI	�PNJ�MMQ� NLIOPNYQ� VMLIG� �LUMPS� NO� RZV	� MVR� MITIMS� VY�
XMVVL��GISSUGI� &:1�	�Q�XI� �� GNSH� Y�JPVG� YVG� �LTIGSI�ZI�MPZ�VUPJV	IS�
Z�S�OVP�XIIO�ISP�XMNSZIL��"I�Z�TI��GITNVUSMQ�SZVRO�PZ�P�SMVR�R�MHNOW�
S�IIL�NLIOPNYNIS���WGVU��VY�VMLIG��LUMPS�NO�RZV	�MVRIG�:1����I�GS�PV�XI�
�SSVJN�PIL� RNPZ� �� ZNWZIG� GNSH� VY� 	VGP�MNPQ��"I� �N	IL� PV� I`�	NOI� PZI�
GIM�PNVOSZN�S��	VOW�R�MHNOW�S�IIL5�LN�SPVMNJ�:15��OL�VUPJV	IS� NO� PZI�
%I�MPZ5��WNOW5� �OL�:VLQ�2V	�VSNPNVO� �PULQ5� �� �GVS�IJPNTI� JVZVGP� VY�
�5��'�RIMM-YUOJPNVONOW�XM�JH��OL�RZNPI��LUMPS��WI�����OL�VMLIG5�GIJGUNP6
IL� YGV	� 1NPPSXUGWZ5� 1IOOSQMT�ON�5� �OL��I	�ZNS5� �IOOISSII� NO� 
((�-

((���"�MHNOW�S�IIL�R�S��SSISSIL�VTIG������	IPIG�R�MH� PISP� NO��5>>(�
��GPNJN��OPSd���'�&���c�RIGI�SMVR�R�MHIGS�&\
���	eS��+TIG��O��TIG�WI�
VY�
��QI�GS�VY� YVMMVR�U�5��
����GPNJN��OPS�Z�L���	QVJ�GLN�M� NOY�GJPNVO�
&�.5� �(��Z�L� �� SPGVHI5� �OL�
5
���LNIL���	VOW� Y�SP�R�MHIGS� LN�SPVMNJ�
:1�g��		%W� &TS�� \���R�S� �SSVJN�PIL�RNPZ� ZNWZIG� NOJNLIOJI� VY��.5�
SPGVHI5��OL�	VGP�MNPQ��
����TS��

�'5�
��'�TS��
���5��OL������TS��(����IG�

�����IGSVO-QI�GS5�GIS�IJPNTIMQ��.O�JVOPG�SP5��	VOW�SMVR�R�MHIGS5�LN�S6
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�SSVJN�PNVOS�VY�LN�SPVMNJ�:1�XQ�R�MHNOW�S�IIL��IGSNSPIL��YPIG�	UMPNT�GN�6
XMI��L]USP	IOP�YVG�LI	VWG��ZNJS��OL��ZQSNVMVWNJ�	I�SUGIS���ZI�Z�a�GL�
G�PNVS� �IG� 
�� 		%W� ZNWZIG� 0:1� NO� Y�SP� TS�� SMVR� R�MHIGS� RIGI� 
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&('c�JVOYNLIOJI�NOPIGT�M�����(5�
�
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� TS��
���'�&��>�5���(��YVG�	VGP�MNPQ��1-T�MUIS�YVG�NOPIG�JPNVO�RIGI�����5����(5�
�OL�����'�GIS�IJPNTIMQ��.O�VMLIG��LUMPS�RNPZ�SMVRIG�R�MHNOW�S�IIL5�MVR6
IG�0:1�	�Q�XI���GNSH�Y�JPVG�YVG��LTIGSI�ZI�MPZ�VUPJV	IS��OL�	VGP�MNPQ� 
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��H6I� �	� %#�11� E�E-���N���<� 4NQ�� 4UK5� 2�PZQ� [VZO	�O5�
4N�OOI� �J@MQOO5� 0�ONIM� ��JH�Q5� 1�UM� �ZNIMS5� [NMM� 1IMM� &.OSPNPUPI� VY�
%I�MPZ� �OL�"IMMXINOW5�=ONTIGSNPQ�VY�@M�SWVR5�@M�SWVR�=ONPIL�BNOW6
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���:���������IJVOLZ�OL�S	VHI�&�%��NS��O�N	�VG P�OP�G NSH�Y�JPVG �
YVG�	�OQ��WI-GIM�PIL�LNSI�SIS����OQ�SPULNIS�Z�TI�LI	VOSPG�PIL��O��S6
SVJN�PNVO�XIPRIIO��JPNTI�S	VHNOW��OL�PIMV	IGI�MIOWPZ��PPGNPNVO��.O�JVO6
PG�SP5�RZIPZIG��%���JJIMIG�PIS� PIMV	IGI��PPGNPNVO�RNPZ��WI� NS�UOHOVRO��
�ZI� �N	� VY� PZNS� SPULQ� R�S� PV� I`�	NOI� PZI� �SSVJN�PNVO� XIPRIIO� �%��
I`�VSUGI� �OL� MIUHVJQPI� PIMV	IGI� MIOWPZ� �PPGNPNVO� �IG� �OOU	� �	VOW�
�LUMP�OVO-S	VHIGS�������� ��"I�UOLIGPVVH� �� JGVSS-SIJPNVO�M� SPULQ�VY�
PZI��SSVJN�PNVO�XIPRIIO�SIMY-GI�VGPIL�MITIMS�VY��%��I`�VSUGI��OL�PIMV6
	IGI� MIOWPZ� SZVGPIONOW��IG��OOU	�VO��� SUXWGVU��VY�
5��(� NOLNTNLU�MS�
YGV	� PZI� �JVPPNSZ� 7�	NMQ� %I�MPZ� �PULQ� JZVSIO� �S� ��GP� VY� �� SPULQ� VO�
XNV	�GHIGS�VY��WNOW��.OJMUSNVO�R�S�GISPGNJPIL�PV�OVO-S	VHIGS��WIL�m�
��
QI�GS� RZV� Z�L� �GVTNLIL� XMVVL� S�	�MIS� YVG� PIMV	IGI� �O�MQSNS�� 4NOI�G�
GIWGISSNVO�	VLIMS�RIGI�USIL�PV�GIM�PI�PIMV	IGI��e��G�PNV�PV��WI���� ��� ��
+Y�PZI�
5����IMNWNXMI���GPNJN��OPS5���(�&'���c�GI�VGPIL�OV��%��I`�V6
SUGI5��('�&���'c�MVR�I`�VSUGI�&
-
(�ZVUGS��IG�RIIH5��(�&���c�ZNWZ�
I`�VSUGI�&m���ZVUGS��IG�RIIH��.O�PZI�UONT�GN�PI�MNOI�G�GIWGISSNVO��O�M6
QSIS5�GIM�PNTI�PIMV	IGI��e��G�PNV�LIJMNOIL�RNPZ�NOJGI�SNOW�QI�G�VY��WI�NO�
�MM� I`�VSUGI�WGVU�S���IMV	IGI� MIOWPZ�LIJGI�SIL�	VGI� G��NLMQ�RNPZ� NO6
JGI�SNOW��WI��	VOW� PZVSI�RNPZ�ZNWZ�I`�VSUGI� PV��%��RZIO�JV	��GIL�
RNPZ�XVPZ�PZVSI�RNPZ�OV�I`�VSUGI�PV��%��&�^�������OL�PZVSI�RNPZ�MVR�
I`�VSUGI� PV� �%�� &�^������������� ����� +UG� YNOLNOWS� SUWWISPIL� PZ�P�
ZNWZ� �%�� I`�VSUGI� 	�Q� S�IIL� U�� OVG	�M� XNVMVWNJ�M� �WNOW�� 7UGPZIG�
SPULNIS� VO� GIMIT�OP� 	IJZ�ONS	S� SZVUML� XI� JVOLUJPIL� �OL� IYYVGPS� VO�
�GVPIJPNOW�PZI��UXMNJ�YGV	��%��I`�VSUGI�SZVUML�XI�SPGIOWPZIOIL�� 
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� �E6� EH��C�C�E� �D��� �H�G�I<� "INQI� "�OWK5�
�UOW�BQUO�1�GH�&=ONTIGSNPQ�VY��NJZNW�O5��JZVVM�VY�1UXMNJ�%I�MPZ5��OO�
�GXVG�=ONPIL��P�PIS 
 
+X]IJPNTI���WI-GIM�PIL� J�P�G�JP� NS� ��	�]VG� J�USI�VY� TNSU�M� LQSYUOJPNVO�
�OL�PZI�MI�LNOW�J�USI�VY�XMNOLOISS��)MIT�PIL�MITIMS�VY�J�L	NU	��OL�MI�L�
RIGI� YVUOL� NO� MIOS� VY� J�P�G�JP� ��PNIOPS5� IS�IJN�MMQ� PZVSI� RZV� S	VHI5�
SUWWISPNOW� PZ�P� MI�L��OL�J�L	NU	�	�Q��M�Q��� GVMI� NO� PZI� GNSH�VY�J�P�6
G�JP���ZI��UG�VSI�VY�PZNS�SPULQ�NS�PV�NOTISPNW�PI�PZI��SSVJN�PNVOS�XIPRIIO�
XMVVL� MI�L5�XMVVL�J�L	NU	��OL�UGNO�GQ�J�L	NU	��OL� PZI� GNSH�VY��WI-
GIM�PIL�J�P�G�JP�������� ���ZNS�R�S���JGVSS-SIJPNVO�M�SPULQ�RNPZ���S�	6
�MI� VY� ('��� NOLNTNLU�MS� �WIL� '�� QI�GS� �OL� VMLIG�RNPZ� XMVVL� MI�L� �OL�
J�L	NU	�MITIMS��OL���SUXWGVU��VY��
���NOLNTNLU�MS�RNPZ�UGNO�GQ�J�L	N6
U	�MITIMS5�YGV	�PZI�9�PNVO�M�%I�MPZ��OL�9UPGNPNVO�)`�	NO�PNVO��UGTIQS�
&9%�9)��YGV	�
(((�PV�������1�GPNJN��OPS�RIGI�JVUOPIL�PV�Z�TI�J�P�6
G�JP� NY� PZIQ� Z�L� J�P�G�JP� SUGWIGQ� XIYVGI5� �JJVGLNOW� PV� PZI� 9%�9)�$�
ANSNVO� )`�	NO�PNVO�� +LLS� G�PNVS� &+3S5� ('c� JVOYNLIOJI� NOPIGT�MS�
&2.S5� �OL� �IGJIOP-JZ�OWIS� RIGI� J�MJUM�PIL� PV� �SSISS� PZI� �SSVJN�PNVO�
XIPRIIO� MI�L� �OL� J�L	NU	� I`�VSUGIS�RNPZ� J�P�G�JP5� XQ� USNOW� MVWNSPNJ�
GIWGISSNVO� 	VLIMS�� �� ��� �� �ZIGI� RIGI� 
>��� J�SIS� VY� J�P�G�JP�
&RINWZPIL-�GIT�MIOJI�^�
��
�c���YPIG��L]USPNOW�YVG��WI5�G�JIeIPZONJNPQ5�
WIOLIG5�ILUJ�PNVO5�LN�XIPIS�	IMMNPUS�&0���OL�XVLQ�	�SS�NOLI`�&:�.5�
SUX]IJPS� NO� PZI� ZNWZISP� _UNOPNMI� VY� UGNO�GQ� J�L	NU	� Z�L� �� ��'� PN	IS�
ZNWZIG�VLLS�VY�J�P�G�JP�JV	��GIL�RNPZ�PZVSI�NO�PZI�MVRISP�_UNOPNMI�&+3��
��'�d�('c2.��
�'>5����(5��OL�PZIGI�R�S���SNWONYNJ�OP�MNOI�G�PGIOL��JGVSS�
_UNOPNMIS� &�-T�MUI�^���������ZI�SNWONYNJ�OP� �SSVJN�PNVO� GI	�NOIL� ITIO�
�YPIG� YUGPZIG� �L]USPNOW� YVG� S	VHNOW-GIM�PIL� T�GN�XMIS� �OL� �OPNV`NL�OP�
TNP�	NO� NOP�HIS� &+3�� ����d� ('c2.�� 
���5� ����d� �-T�MUI� ^� �������"I�
YVUOL�OV��SSVJN�PNVOS�XIPRIIO�XMVVL�J�L	NU	��OL�XMVVL�MI�L��OL��WI-
GIM�PIL�J�P�G�JP�������� ���S���ZISI�GISUMPS�SUWWISP�PZ�P�MVOW-PIG	�IOTN6
GVO	IOP�M�J�L	NU	�I`�VSUGI�	�Q�XI��O�N	�VGP�OP�GNSH�Y�JPVG�YVG��WI-
GIM�PIL�J�P�G�JP� 
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� ��H6I<�)SPZIG �"INK5�@G�Z�	�
2VMLNPa5� )LR�GL� @NVT�OOUJJN5� B�O�� "U5� 2Z�GMIS� 7UJZS5� �ING�
�P�	�YIG5�:IGO�GL�3VSOIG�&2�MNYVGON��1�JNYNJ��ILNJ�M�2IOPIG�3ISI�GJZ�
.OSPNPUPI5���O�7G�OJNSJV�=ONPIL��P�PIS 
 
"I�I`��OLIL�VUG�JVMVO�J�OJIG�GNSH�	VLIM��	VOW�(�5�>(�RV	IO�YGV	�
PZI� 9UGSIS$� %I�MPZ� �PULQ� PV� IT�MU�PI� SUX-SNPI� LNYYIGIOJIS� &�GV`N	�M�
JVMVO��O^��
d�LNSP�M�JVMVO��O^'�
d�GIJPU	��O^��>��"I��IGYVG	IL�JV	6
�IPNOW�GNSHS�GIWGISSNVO��OL�PISPIL�SUX-SNPIS�YVG�SP�PNSPNJ�M�ZIPIGVWIOINPQ��
�WI5�Y�	NMQ�ZNSPVGQ5�S	VHNOW5�XVLQ�	�SS�NOLI`5��OL�ZINWZP�RIGI�SNWONY6
NJ�OPMQ� �SSVJN�PIL� RNPZ� JVMVO� J�OJIG5� �OL� �S�NGNO� USI5� J�MJNU	� NOP�HI5�
SJGIIONOW5� �ZQSNJ�M� �JPNTNPQ5� �OL� JUGGIOP� USI� VY� �VSP-	IOV��US�M� ZVG6
	VOIS�&1�%�RIGI�NOTIGSIMQ�GIM�PIL��1�SP�1�%�USI5�NOP�HI�VY�GIL�	I�P�
�OL��MJVZVM�RIGI�OVP�SNWONYNJ�OPMQ��SSVJN�PIL�RNPZ�JVMVO�J�OJIG��7VM�PI�
R�S� �SSVJN�PIL�RNPZ� �� MVRIG� GNSH�VY� GIJP�M� J�OJIG� &3IM�PNTI�3NSH� &33
GIJP�M^����5��^���
��1GVJISSIL�	I�P�R�S�SUWWISPNTIMQ��SSVJN�PIL�RNPZ�
��ZNWZIG�GNSH�VY�LNSP�M�J�OJIG�&33LNSP�M^
���5��^���>�XUP�OVP�RNPZ��GV`6
N	�M�J�OJIG�&33�GV`N	�M^���('5��^�������	VHNOW�R�S��SSVJN�PIL�RNPZ�
XVPZ�JVMVO�&33JVMVO^
�����OL�GIJP�M�J�OJIG�&33GIJP�M^
�����%VRIT6
IG5�PZI��SSVJN�PNVO�R�S�SPGVOWIG�YVG��GV`N	�M�&33�GV`N	�M^
��'�TIGSUS�
LNSP�M� JVMVO� J�OJIG� &33LNSP�M^
��(d� ��GV`N	�M� TS�� LNSP�M� ^������ "I�
�MSV� VXSIGTIL� �� SNWONYNJ�OP� PGIOL� VY� GNSH� YVG� S	VHNOW� YGV	� PZI� JIJU	�
&33JIJU	^�
�'��PV�PZI��GV`N	�M�&33�GV`N	�M�I`JMULNOW�JIJU	^
��
�
PV� PZI�LNSP�M�JVMVO� &33LNSP�M^
��(d��PGIOL^����
���ZISI� YNOLNOWS� SU�6
�VGP�PZI��VSSNXNMNPQ�PZ�P�YVG�SV	I�GNSH�Y�JPVGS�PZIGI�NS���GNSH�LNYYIGIOPN�M�
YGV	��GV`N	�M� PV� LNSP�M� JVMVO5� �OL� �O� IPNVMVWNJ�MMQ� LNSPNOJP� GNSH� Y�JPVG�
�GVYNMI�YVG�GIJP�M�J�OJIG� 
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�/CE�<��	NI�%R�OWK5�h�OW�hU5��OO�%�	NMPVO5�0IOONS�0I��IO5�
:Z�G�P�9�PZR�ON5��ZV	�S���JH5�"IOLQ�2VaIO� &=ONTIGSNPQ�VY��VUPZ6
IGO�2�MNYVGON�5�4VS��OWIMIS�=ONPIL��P�PIS 
 
9VO-%VLWHNO� MQ	�ZV	�� &9%4� NS� �	VOW� PZI� PV�� 
�� 	VSP� JV		VO�
J�OJIGS��OL�Z�S���>�c��OL�'�c�'-�OL�
�-QI�G�GIM�PNTI�SUGTNT�M5�GIS�IJ6
PNTIMQ���ZI�IPNVMVWQ�NS�JV	�MI`��OL�OVP�JV	�MIPIMQ�UOLIGSPVVL���ZIGI�NS�
SV	I�SUWWISPNVO�PZ�P��MJVZVM�NO�	VLIG�PNVO�	�Q�XI��GVPIJPNTI5�XUP�PZNS�
YNOLNOW�NS�OVP�JVOSNSPIOP��JGVSS�SPULNIS��+TIG�
��SPULNIS�Z�TI�I`�	NOIL�
PZI�IYYIJP�VY�JNW�GIPPI�S	VHNOW�VO�9%4�GNSH��OL� PZI�GISUMPS��GI� NOJVO6
SNSPIOP�� �ZISI� I`�VSUGIS� �GI� JVGGIM�PIL�RNPZ� SVJNVIJVOV	NJ� SP�PUS� �OL�
WIOIPNJS��OL�PZIGIYVGI�SUX]IJP�PV�JVOYVUOLNOW���RNO���NGS�LNSJVGL�OP�YVG�
LITIMV�NOW�9%4�VYYIG��O�NLI�M��V�UM�PNVO�NO�RZNJZ�PV�SPULQ�PZI�IYYIJP�
VY�PVX�JJV��OL��MJVZVM�JVOSU	�PNVO�VO�GNSH��;UISPNVOO�NGIS�RIGI�JV	6
�MIPIL��OL�GIPUGOIL�XQ��P�MI�SP�VOI�	I	XIG�VY�
(>�PRNO���NGS�NO�RZV	�
VOI� PRNO� R�S� LN�WOVSIL� RNPZ� 9%4� &GIS�VOSI� G�PI� ��c�� 0N�WOVSIS�
RIGI� JVOYNG	IL� XQ� ZNSPVMVWQ� GITNIR�� �ZI� H����� SP�PNSPNJ� R�S� USIL� PV�
�SSISS� GIMN�XNMNPQ� VY� PZI� GIS�VOSI� XIPRIIO� 	I	XIGS� VY� LVUXMI-
GIS�VOLIOP�PRNO���NGS����PJZIL�JVOLNPNVO�M�MVWNSPNJ�GIWGISSNVO�R�S�USIL�
PV�JV	�UPI� PZI�VLLS� G�PNVS� &+3S��OL�('c�JVOYNLIOJI� NOPIGT�MS� &2.S��
3IM�PNTIMQ�WGI�PIG�JVOSU	�PNVO�VY�RNOI�R�S��SSVJN�PIL�RNPZ���LIJGI�SIL�
GNSH�VY�9%4�&+3^���5�('c�2.^����5����5�ZVRITIG�OV�SNWONYNJ�OP��SSV6
JN�PNVO�R�S�VXSIGTIL�YVG�VPZIG�PQ�IS�VY��MJVZVM��3NSH�VY�9%4�LIJGI�SIL�
RNPZ� NOJGI�SNOW�OU	XIG�VY�LGNOHS�JVOSU	IL��IG�L�Q�&�^�����VG�RIIH�
&�^���'�� �	VHNOW� R�S� OVP� �SSVJN�PIL� JVOSNSPIOPMQ� RNPZ� 9%4� GNSH��
%VRITIG5�GIM�PNTIMQ�ZNWZIG�I`�VSUGI�PV�SIJVOL�Z�OL�S	VHI�R�S��SSVJN6
�PIL�RNPZ�NOJGI�SIL�GNSH�VY�9%4�&+3^
�>5�('c�2.^
�
5�������ZI�IYYIJP�
ISPN	�PI�YVG�SIJVOL�Z�OL�S	VHNOW�R�S�ZNWZIG��	VOW�S	VHIGS�PZ�O�OVO-
S	VHIGS5��MPZVUWZ�PZI��SSVJN�PNVO�R�S�OVP�SNWONYNJ�OP��"I�JVOJMULI�PZ�P�
�� �GITNVUSMQ� GI�VGPIL� NOTIGSI� �SSVJN�PNVO� XIPRIIO� RNOI� LGNOHNOW� �OL�
9%4�R�S�JVOYNG	IL�NO�PRNOS5�SUWWISPNOW�PZ�P�PZI��SSVJN�PNVO�NS�OVP�LUI�
PV�JVOYVUOLNOW�SNOJI� PRNOS��GI�RIMM�	�PJZIL�VO�WIOIPNJ��OL�I�GMQ� MNYI�
Y�JPVGS� 
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�N	�GLK5� 3IXIJJ�� �NIWIM5� )GNO� %UMM�OL5� �Z	ILNO� [I	�M� &�	IGNJ�O�
2�OJIG��VJNIPQ5��PM�OP��=ONPIL��P�PIS 
 
+TIG�MM� PGIOLS� NO� J�OJIG� NOJNLIOJI� G�PIS� �GI� LGNTIO� M�GWIMQ� XQ� G�PIS�
�	VOW� PZI� IMLIGMQ�� %VRITIG5� I	IGWNOW� PGIOLS� NO� QVUOW� �LUMPS� 	�Q�
�GVTNLI��O�I�GMNIG�GIYMIJPNVO�VY�JZ�OWIS�NO�GNSH�Y�JPVGS�YVG��IV�MI�VY��MM�
�WIS��OL�NOYVG	�J�OJIG�JVOPGVM��GVWG�	S��=SNOW��V�UM�PNVO-X�SIL�J�O6
JIG�GIWNSPGQ�L�P���SSI	XMIL�XQ�PZI�9VGPZ��	IGNJ�O��SSVJN�PNVO�VY�2IO6
PG�M�2�OJIG�3IWNSPGNIS�JVTIGNOW��'c�VY�PZI�=�����V�UM�PNVO5�PZI��UPZVGS�
I`�	NOIL� PGIOLS� NO� J�OJIG� NOJNLIOJI� G�PIS� YGV	� ���
-��
�� YVG� �LUMPS�
�WIL� ��-�(� QI�GS�� 3�PIS� RIGI� J�MJUM�PIL� XQ� G�JIeIPZONJNPQ� YVG� RZNPI5�
XM�JH5� �SN�Oe1�JNYNJ� .SM�OLIG� &�1.5� �	IGNJ�O� .OLN�Oe�M�SH�� 9�PNTI�
&�.e�95� �OL� %NS��ONJ� 	IO� �OL� RV	IO�� 3�PIS� RIGI� LNGIJPMQ� �WI-
SP�OL�GLNaIL� PV� PZI� �����=���� SP�OL�GL� �V�UM�PNVO� �OL� 
�-QI�G� PGIOLS�
RIGI� IT�MU�PIL� TN�� PZI� �TIG�WI� �OOU�M� �IGJIOP�WI� JZ�OWI� YGV	� MVW-
MNOI�G�1VNSSVO�GIWGISSNVO��2VMVGIJP�M�J�OJIG�G�PIS�NOJGI�SIL�SNWONYNJ�OPMQ�
�	VOW�RZNPI�	IO�&
��c��OL�RV	IO�&
��c��OL��.e�9�	IO�&'�>c��
1�OJGI�PNJ� J�OJIG� G�PIS� NOJGI�SIL� SNWONYNJ�OPMQ� �	VOW� RZNPI� 	IO� �OL�
RV	IO5�XM�JH�RV	IO��OL��1.�	IO�VOMQ��+G�M�J�TNPQ�J�OJIGS��MSV�SNW6
ONYNJ�OPMQ�NOJGI�SIL��	VOW�RZNPI�	IO��OL�RV	IO��OL��	VOW�XM�JH��OL�
�1.� 	IO� VOMQ�� �	VOW� RV	IO5� XGI�SP� J�OJIG� G�PIS� NOJGI�SIL� �	VOW�
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YNOLNOWS� ZNWZMNWZP� PZ�P� �SSVJN�PNVOS� XIPRIIO� SI`U�M� XIZ�TNVUG� �OL�
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�6��� �IO� �OL� RV	IO� LN�WOVSIL� RNPZ� NOJNLIOP� 232�
XIPRIIO�
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GIWGISSNVO�R�S�USIL�PV��SSISS�PZI��SSVJN�PNVO�XIPRIIO��MM-J�USI�	VGP�MN6
PQ��OL�232�Y�	NMQ�ZNSPVGQ5�VTIG�MM� �OL�XQ���.�SP�PUS���O�MQSIS�RIGI�
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Z�S�XIIO�ISP�XMNSZIL�SNOJI�SITIG�M�LIJ�LIS5� PZI�S	VHNOW�I�NLI	NJ�NS�VO6
WVNOW�NO�	�OQ���GPS�VY�PZI�RVGML��+OI�GI�SVO�YVG�PZI�M�JH�VY��GVWGISS�NO�
PZI� YNWZP� �W�NOSP� PZI� S	VHNOW� I�NLI	NJ� 	NWZP� XI� PZI� LNYYNJUMPQ� VY� GNSH�
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�)9)2�� &�JGVSS� )UGV�I5� 13.�)-:IMY�SP� &9VGPZIGO� .GIM�OL5� �RILNSZ�
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(�>� �OL� �JPNTNPQ� R�S� SU		�GNaIL� �S� ZVUGS� VY� 	IP�XVMNJ� I_UNT�MIOP�
P�SH�T�MUIS�&�)�-Z���ZNS��O�MQSNS�NOJMULIL����>�NOT�SNTI�XGI�SP�J�O6
JIG� J�SIS� LN�WOVSIL� 
(�>-���>� YVG� RZV	�RI�RIGI� �XMI� PV� VXP�NO� �G6
JZNTIL� XGI�SP� J�OJIG� PNSSUI� S�IJN	IOS�� �NSSUI� 	NJGV�GG�QS� RIGI� JVO6
SPGUJPIL5� �OL� SMNLIS� RIGI� N		UOVSP�NOIL� YVG� ISPGVWIO� GIJI�PVG� &)35�
�GVWISPIGVOI�GIJI�PVG�&135�ZU	�O�I�NLIG	�M�WGVRPZ�Y�JPVG�GIJI�PVG���
&%)3�5�JQPVHIG�PNO�'e>�&2B'e>5��OL�I�NLIG	�M�WGVRPZ�Y�JPVG�GIJI�PVG�
&)@73�� =SNOW� N		UOVSP�NO� GISUMPS� �OL� ZNSPVMVWNJ� WG�LI5� J�SIS� RIGI�
WGVU�IL� NOPV� 	VMIJUM�G� SUXPQ�IS�� "I� USIL� 2V`� �GV�VGPNVO�M� Z�a�GLS�
	VLIMS5� �L]USPNOW� YVG� �WI5� YVMMVR-U���IGNVL5� �OL� SITIG�M� XGI�SP� J�OJIG�
GNSH�Y�JPVGS5� PV�J�MJUM�PI�GIM�PNTI�GNSHS�&33��OL�('c�JVOYNLIOJI� NOPIG6
T�MS� &2.�� 2V	��GIL� PV� \���)�-ZeRH� &\
ZeRH�R�MHNOW5� RV	IO� IO6
W�WIL�NO�ZNWZIG��	VUOPS�VY��ZQSNJ�M��JPNTNPQ�&m����)�-ZeRH5����GV`N6
	�PIMQ� 
ZeL�Q� XGNSH� R�MHNOW� Z�L� �� 
'c� GILUJIL� GNSH� VY� MU	NO�M� ��
PU	VGS� &9^
��
�J�SIS5�33�&('c�2.^���'�&����-
���5��-PGIOL^���'��
�MPZVUWZ�OVP� SP�PNSPNJ�MMQ� SNWONYNJ�OP5� �O� �SSVJN�PNVO�VY� SN	NM�G�	�WON6
PULI�R�S�VXSIGTIL�YVG�PZI�MU	NO�M�:�SUXPQ�I�&9^�'>�J�SIS5����(�&��>�-

�
(5��-PGIOL^��������SUWWISPNTIMQ�SPGVOWIG��SSVJN�PNVO�R�S�VXSIGTIL�
YVG� PZI�%)3��SUXPQ�I�&9^
���J�SIS� &��>��&����-
���5��-PGIOL^������
9V� SNWONYNJ�OP� �SSVJN�PNVO� R�S� VXSIGTIL� YVG� PZI� X�S�M-MNHI� SUXPQ�I�
&9^
���J�SIS���ZISI�GISUMPS�SUWWISP� PZI��SSVJN�PNVO�XIPRIIO��ZQSNJ�M�
�JPNTNPQ��OL�XGI�SP�J�OJIG�GNSH�	�Q�T�GQ�XQ�	VMIJUM�G�SUXPQ�I�� 

��'-�� 
 
�����C��C�E�����/��E���!���CG�9I-�������6���6�EK
���I��C����E6���6�����-GCF���H��CE��E�C�I�-
I�CK
��9� ���CGC�I� �E6� ����C�I� ���EF� ������� ��E����
�H�GCG���<� �IG GQ� :VQMIK5� [ IYY� A�MM�OJI5� :G NWNL� 4QOJZ� &:G NPNSZ�
2VMU	XN��2�OJIG�3ISI�GJZ�2IOPGI5�A�OJVUTIG�2�O�L� 
 
���:�������� �SSVJN�PNVOS� XIPRIIO� �ZQSNJ�M� �JPNTNPQ5� SILIOP�GQ� XI6
Z�TNVUG��OL�VXISNPQ��	VOW�J�OJIG�SUGTNTVGS�Z�TI�M�GWIMQ�GIMNIL�VO�SIMY-
GI�VGPIL�ISPN	�PIS�VY�PZISI�I`�VSUGIS��"I�NOTISPNW�PIL�PZI�JGVSS-SIJPNVO�M�
�SSVJN�PNVOS�XIPRIIO�VX]IJPNTIMQ-�SSISSIL� SILIOP�GQ� PN	I��OL�	VLIG�PI-�
PV� TNWVGVUS-NOPIOSNPQ� �ZQSNJ�M� �JPNTNPQ� &�A1�� �OL� VXISNPQ� &R�NSP� JNG6
JU	YIGIOJI��OL�XVLQ�	�SS�NOLI`�&:�.��	VOW�XGI�SP�J�OJIG�SUGTNTVGS��
������ ��:GI�SP�J�OJIG �SUGTNTVGS�&O^�''d�GIS�VOSI�G�PI^��c d�	I�O�
�WI^>��QI�GSd�	I�O�PN	I�SNOJI�LN�WOVSNS^��(�QI�GS�NO�"ISPIGO��USPG�MN��
NO� ��
�� RVGI� �O� �JPNWG��Zv� @��lb� �JJIMIGV	IPIG� YVG� �� JVOSIJUPNTI�
L�QS��OL�JV	�MIPIL� ��SIMY-�L	NONSPIGIL�_UISPNVOO�NGI��1�GPNJN��OPS�RIGI�
�SHIL�PV�SIMY-GI�VGP�PZING�ZINWZP5�RINWZP��OL�R�NSP�JNGJU	YIGIOJI���JJIM6
IGV	IPIG� L�P�� RIGI� SU		�GNSIL� USNOW� 7GIILSVO� JUP�VNOPS� &>�� SIJVOL�
I�VJZS��OL�SP�OL�GLNSIL��JJVGLNOW�PV�L�NMQ�RI�G�PN	I���VP�M�	NOUPIS��IG�
L�Q�VY��A1��R�S�J�PIWVGNSIL�NOPV� PIGPNMIS�&\��5���-���(5�m�'�	NOUPIS5�
�S� R�S� PVP�M� ZVUGS� �IG� L�Q� VY� SILIOP�GQ� PN	I� &\���'5� ���'-����5� m���'�
ZVUGS��4NOI�G� GIWGISSNVO�R�S�USIL� PV� ISPN	�PI� PZI� �SSVJN�PNVOS�XIPRIIO�
�A1�5�SILIOP�GQ�PN	I��OL�R�NSP�JNGJU	YIGIOJI��OL�:�.5��YPIG��L]USPNOW�
YVG� �VPIOPN�M� JVOYVUOLIGS���� ��� �� .OJGI�SNOW� �	VUOPS� VY��A1��RIGI�
�SSVJN�PIL� RNPZ� MVRIG� R�NSP� JNGJU	YIGIOJI� �OL� MVRIG� :�.�� 2V	��GIL�
RNPZ���GPNJN��OPS�NO�PZI�MVRISP�PIGPNMI�VY��A1�5�PZI�R�NSP�JNGJU	YIGIOJI�
VY�PZVSI�NO�PZI�SIJVOL��OL�PZNGL�PIGPNMIS�VY��A1��R�S����J	�MVRIG�&('c�
2VOYNLIOJI�.OPIGT�M�&2.^�->�(J	�PV����J	��OL�'�(J	�MVRIG�&('c�2.�^�-
(�>J	�PV�-��
J	�GIS�IJPNTIMQ5�RZNMI�:�.�R�S�����UONPS�&('c�2.�^�-��(�
PV� -��
� �OL� ���� UONPS� &('c�2.�^� -���� PV� -��(� MVRIG� NO� PZI� SIJVOL� �OL�
PZNGL�PIGPNMIS�GIS�IJPNTIMQ���ILIOP�GQ�PN	I�R�S�OVP�SNWONYNJ�OPMQ��SSVJN�PIL�
RNPZ�R�NSP� JNGJU	YIGIOJI� VG�:�.�������� �����%NWZIG� MITIMS�VY��A1��
RIGI� �SSVJN�PIL�RNPZ� MVRIG�R�NSP� JNGJU	YIGIOJI� �OL� MVRIG�:�.� NO� PZNS�
S�	�MI�VY�XGI�SP�J�OJIG�SUGTNTVGS� 

��>-�� 
 
�����C��C�E�����/��E���!���CG�9I-�������6���6�EK
���I��C����E6���6�����-GCF���H��CE��E�C�I�-
I�CK
��9� ���CGC�I� �E6� �9��-� PH�9C�I� �E6� 6H���C�E�
���EF� ������� ��E���� �H�GCG���<� �IGGQ� :VQMIK5� :G NWNL�
4QOJZ5� [IYY� A�MM�OJI� &:GNPNSZ� 2VMU	XN�� 2�OJIG� 3ISI�GJZ� 2IOPGI5� A�O6
JVUTIG�2�O�L� 
 
���:���������MII��LNSPUGX�OJIS��GI���YGI_UIOPMQ�GI�VG PIL�SNLI-IYYIJP�
VY�XGI�SP�J�OJIG�PGI�P	IOP���V	I�SPULNIS�Z�TI�SZVRO���MNOH�XIPRIIO�SIMY-
GI�VGPIL��ZQSNJ�M��JPNTNPQ��OL�XIPPIG� SMII��VUPJV	ISd�ZVR�SILIOP�GQ�XI6
Z�TNVUG��YYIJPS�SMII��NO�PZNS��V�UM�PNVO�NS�UOHOVRO��"I�NOTISPNW�PIL�PZI�
�SSVJN�PNVOS� XIPRIIO� VX]IJPNTIMQ-�SSISSIL� SILIOP�GQ� PN	I5� 	VLIG�PI-� PV�
TNWVGVUS-NOPIOSNPQ��ZQSNJ�M��JPNTNPQ�&�A1���OL�SMII��_U�MNPQ��OL�LUG�6
PNVO��	VOW�XGI�SP�J�OJIG�SUGTNTVGS�������� ���''�XGI�SP�J�OJIG�SUGTNTVGS�
&	I�O��WI^>��QI�GSd�	I�O�PN	I�SNOJI�LN�WOVSNS^��(�QI�GS�PVVH���GP�NO���
JGVSS-SIJPNVO�M� SPULQ� NO�"ISPIGO��USPG�MN�� NO���
�� &��c�GIS�VOSI� G�PI��
1�GPNJN��OPS�RVGI��O��JPNWG��Zv�@��lb��JJIMIGV	IPIG�YVG���JVOSIJUPNTI�
L�QS��OL�JV	�MIPIL���SIMY-�L	NONSPIGIL�_UISPNVOO�NGI���MII��_U�MNPQ��OL�
LUG�PNVO�RIGI�	I�SUGIL�USNOW�PZI�1NPPSXUGWZ��MII��;U�MNPQ�.OLI`���MII��
_U�MNPQ�R�S�JM�SSNYNIL��S�WVVL�VG��VVG5�RZNMI�SMII��LUG�PNVO�R�S�J�PIWV6
GNSIL��S�YIRIG�PZ�O���ZVUGS�VG���VG�	VGI�ZVUGS���JJIMIGV	IPIG�L�P��RIGI�
SU		�GNSIL�USNOW�7GIILSVO�JUP�VNOPS� &>��SIJVOL�I�VJZS��OL� SP�OL�GL6
NSIL��JJVGLNOW�PV�L�NMQ�RI�G�PN	I���IGPNMIS�VY��A1��&\��5���-���(5�m�'�
	NOUPIS��OL�SILIOP�GQ�PN	I�&\���'5����'-����5�m���'�ZVUGS�RIGI�JGI�P6
IL���VLNYNIL�1VNSSVO�GIWGISSNVO�ISPN	�PIL�PZI��SSVJN�PNVOS�XIPRIIO�SIL6
IOP�GQ� PN	I5��A1�� �OL� SMII�� _U�MNPQ� �OL� LUG�PNVO5� �YPIG� �L]USPNOW� YVG�
�VPIOPN�M� JVOYVUOLIGS���� ��� �� '�c� VY� PZI� ��GPNJN��OPS� Z�L� �VVG� SMII��
_U�MNPQ� �OL� �>c� SMI�P� YIRIG� PZ�O� �� ZVUGS� �IG� ONWZP�� 1�GPNJN��OPS� NO� PZI�
ZNWZISP�PIGPNMI�VY�SILIOP�GQ�PN	I�RIGI�
�'�PN	IS�	VGI�MNHIMQ�PV�SMII��YIRIG�
PZ�O���ZVUGS��IG�ONWZP� PZ�O� PZVSI�NO� PZI� MVRISP� PIGPNMI�&3NSH�3�PNV^
�'�5�
('c�2VOYNLIOJI�.OPIGT�M^
���-���>���A1��R�S�OVP�SNWONYNJ�OPMQ��SSV6
JN�PIL�RNPZ�SMII��LUG�PNVO��9INPZIG�SILIOP�GQ�PN	I�OVG��A1��RIGI��SSV6
JN�PIL�RNPZ�SMII��_U�MNPQ�������� �����4VOWIG��IGNVLS�VY� SILIOP�GQ� PN	I�
	�Q� GILUJI� SMII�� LUG�PNVO5� RZNJZ� JVUML� �M�USNXMQ� JVOPGNXUPI� PV� �VVGIG�
ZI�MPZ�VUPJV	IS� 

���-�� 
 
/
�E�9���� C������5� HE6�����E6CEF� 	������� CE	9HK
�E�CEF�-��C�E�����C�H6����E6���
�GC���/
�E����K
GC��9� ��E���� �����ECEF� FHC6�9CE��� �������E6�
9���� �����ECEF<� �NJZIMMI� �NMTIGK5� �OOI� 3VSNPJZ5� �OOI� :UGHI5�
3�Q�ANSJNLN5�1�PPN�@G�TNPP�&[VZOS�%V�HNOS��JZVVM�VY�1UXMNJ�%I�MPZ5�:�MPN6
	VGI�=ONPIL��P�PIS 
 
���:�������� 2IGTNJ�M� J�OJIG � SJGIIONOW� WUNLIMNOIS�RIGI� U�L�PIL� NO�
��
�� PV� GIJV		IOL� GVUPNOI� SJGIIONOW� ITIGQ� �� QI�GS5� XUP� ITNLIOJI� SUW6
WISPS� PZ�P� ��PNIOPS� �OL� �GVTNLIGS� �MNHI� �GI� GISNSP�OP� PV� MISS� YGI_UIOP� 1���
S	I�G�SJGIIONOW�SPG�PIWNIS���ZI�WV�M�VY�PZNS�SPULQ�R�S�PV�I`�MVGI���PNIOP-
S�IJNYNJ� Y�JPVGS��SSVJN�PIL�RNPZ� GIMUJP�OJI� PV��JJI�P� NOJGI�SIL� SJGIIONOW�
NOPIGT�MS�������� ��0�P��R�S�JVMMIJPIL�YGV	�''��RV	IO��WI��'->��RZV�
JV	�MIPIL� PZI��-QI�G�%1A� NO�1IGN	IOV��USI� &%.1� SPULQ��OL�R�S��O�6
MQaIL� USNOW� 1VNSSVO� GIWGISSNVO� RNPZ� GVXUSP� IGGVG� T�GN�OJI� PV� ISPN	�PI�
�GIT�MIOJI�G�PNVS�&13��OL�('c�JVOYNLIOJI�NOPIGT�MS�&2.���� ��� ��+OMQ�
'>c�VY�RV	IO�RIGI��R�GI�PZIGI�Z�L�XIIO���JZ�OWI�NO�WUNLIMNOIS5���c�VY�
RV	IO� XIMNITIL� PZ�P� JIGTNJ�M� J�OJIG� SJGIIONOW� SZVUML� XI� �IGYVG	IL� �P�
MI�SP� VOJI��IG� QI�G5� �OL��'c�VY�RV	IO�RIGI�OVP�RNMMNOW� PV� GILUJI� PZI�
YGI_UIOJQ� VY� SJGIIONOW� PV� ITIGQ� �� QI�GS� ITIO� NY� GIJV		IOLIL� XQ� ZIG�
�GVTNLIG�� �MSV5� VOMQ� �'c�RIGI� RNMMNOW� PV� I`PIOL� SJGIIONOW� PV� ITIGQ� '�
QI�GS� YVMMVRNOW� �� OIW�PNTI� %1Ae1��� PISP� PZI� �GIYIGGIL� 	IPZVL� NO� PZI�
OIR�WUNLIMNOIS��"V	IO�RZV�XIMNITIL�PZIQ�SZVUML�Z�TI���1���ITIGQ�PRV�
QI�GS�VG�MISS�VYPIO�RIGI�OI�GMQ�PRNJI��S�MNHIMQ�PV�XI�RNMMNOW�PV�I`PIOL�PZING�
SJGIIONOW�NOPIGT�M�PZ�O�RV	IO�RZV�XIMNITIL�1���S	I�GS�SZVUML�XI��OOU6
�MMQ�VG�	VGI�VYPIO�j&13&('c2.��
���&
�>-��
k��"V	IO�RZV�ITIG�Z�L��O�
�XOVG	�M�1���S	I�G�NO�PZING�MNYI�&�>c�RIGI���c�MISS�MNHIMQ�PV��JJI�P��O�
I`PIOLIL�SJGIIONOW�NOPIGT�M�ITIO�RNPZ�PZING��ZQSNJN�O$S�GIJV		IOL�PNVO�
j����� &��>�-��(�k�� ������ ����� )TNLIOJI-X�SIL� GIJV		IOL�PNVOS� �GI�
T�MU�XMI�VOMQ�NY�XGV�LMQ�N	�MI	IOPIL�NO�GVUPNOI��G�JPNJI��=OLIGSP�OLNOW�
�IGJI�PNVOS��OL��JJI�P�OJI�VY�SJGIIONOW�GIJV		IOL�PNVOS��GI�PZUS�JGNPN6
J�M�XUP�UOLIGSPULNIL���G�	IPIGS�GI_UNGIL�YVG�IYYIJPNTI�PG�OSM�PNVO��.LIOPN6
YNJ�PNVO�VY�Y�JPVGS��SSVJN�PIL�RNPZ�GIMUJP�OJI�PV�JV	�MQ�RNPZ�GIJV		IO6
L�PNVOS� NS� �� YNGSP� SPI�� PV� LITIMV�	IOP� VY� NOPIGTIOPNVOS� PV� IOSUGI� XGV�L�
�JJI�P�OJI�VY�ITNLIOJI-X�SIL�WUNLIMNOIS� 



���

�

������	��
���������������������
������
�����

���������	����� !�"��!��� ����#��������� �������������

��(� 
 
CE������C�E��	�6C��������E6�����C�I�CE�-�����E�K
-�H��9� ������� ��E���� �C�N� ���EF� /
C��� �E6�
�9��N� /���E� CE� �
�� ��H�
��E� ����HEC�I� ��K

���� ��H6I<� ��UGIIO� ��OLIGSVOK5� 4VGIO� 4N�RVGPZ5� 0�TNL�
�ZIO-�NMMIG5�BQMI�"NMMN�	S5�"IN�nZIOW5���GW�GIP�%�GWGI�TIS5�"NMMN�	�
:MVP�&�IZ�GGQ��ILNJ�M�2VMMIWI5�9�SZTNMMI�=ONPIL��P�PIS 
 
�IP�-�O�MQSIS�VY�PZI��SSVJN�PNVO�XIPRIIO�LN�XIPIS��OL��VSP	IOV��US�M�
XGI�SP� J�OJIG� �	VOW� RZNPI� RV	IO� Z�TI� GI�VGPIL� SU		�GQ� GIM�PNTI�
GNSHS� j33k� VY� �XVUP� 
���� �ZI� VOMQ� GIM�PIL� SPULQ� �	VOW� XM�JH� RV	IO�
GI�VGPIL���33�VY���(��"I�JVOLUJPIL���J�SI-JVOPGVM�SPULQ�OISPIL�NO�PZI�
�GVS�IJPNTI� �VUPZIGO� 2V		UONPQ� 2VZVGP� �PULQ� PV� I`�	NOI� RZIPZIG�
LN�XIPIS�R�S��SSVJN�PIL�RNPZ�SUXSI_UIOP�XGI�SP�J�OJIG��	VOW��VSP	IO6
V��US�M� RZNPI� �OL� XM�JH� RV	IO� �OL� RZIPZIG� VXISNPQ� 	VLNYNIL� PZNS�
IYYIJP��"V	IO�RNPZ�NOJNLIOP�XGI�SP�J�OJIG�RIGI�NLIOPNYNIL�PZGVUWZ�MNOH6
�WI� RNPZ� SP�PI� J�OJIG� GIWNSPGNIS� �OL� PZI� 9�PNVO�M� 0I�PZ� .OLI`� &
>'�
RZNPI5� ��'� XM�JH� J�SIS�� 7VUG� JVOPGVMS�RIGI�	�PJZIL� PV� I�JZ� J�SI� VO�
G�JI5��WI��OL�IOGVMM	IOP�SNPI�&>>��RZNPI5�
>
>�XM�JH�JVOPGVMS��0�P��VO�
LN�XIPIS�LN�WOVSIS�RIGI�VXP�NOIL� PZGVUWZ�X�SIMNOI� �OL� YVMMVR-U�� SUG6
TIQS���YPIG��L]USP	IOP�YVG�NOJV	I5�LN�XIPNJ�RV	IO�RZVSI�ZNWZISP�MNYI6
PN	I�XVLQ�	�SS�NOLI`�&:�.�R�S�\��HWe	��RIGI��P�SMNWZPMQ�NOJGI�SIL�
XGI�SP� J�OJIG� GNSH� &VLLS� G�PNV� j+3k� 
��5� ('c� JVOYNLIOJI� NOPIGT�M� j2.k�
���-��
�GIM�PNTI�PV�OVO-LN�XIPNJ�RV	IO�RNPZ���:�.\��HWe	�d�ZVRIT6
IG5�LN�XIPNJ�RV	IO�RZVSI�	�`N	U	�:�.�R�S�m���RIGI��P�GILUJIL�GNSH�
&+3����5�('c�2.���>-
�
�JV	��GIL�RNPZ�OVO-LN�XIPNJ�VXISI�RV	IO�&��
YVG�NOPIG�JPNVO^������3ISUMPS�RIGI�SN	NM�G��JGVSS�G�JI���ZI�I`JMUSNVO�VY�
RV	IO�RZVSI�LN�XIPIS��OL�XGI�SP�J�OJIG�LN�WOVSIS�RIGI�RNPZNO�
�QI�G�
VY�I�JZ�VPZIG�QNIMLIL�TNGPU�MMQ�NLIOPNJ�M�GISUMPS��"I�RIGI�UO�XMI�PV�I`6
�	NOI����VPIOPN�M�IYYIJP�VY�	IPYVG	NO�USI�LUI�PV�NPS�MVR��GIT�MIOJI���ZI�
OVO-SNWONYNJ�OP�GILUJPNVO�NO��VSP	IOV��US�M�XGI�SP�J�OJIG�GNSH��SSVJN�P6
IL�RNPZ�LN�XIPIS��	VOW�VXISI�RV	IO�Z�S�OVP�XIIO��GITNVUSMQ�GI�VGPIL��
2VOYNG	�PNVO�VY�VUG�YNOLNOWS�NO�M�GWIG�SPULNIS�	�Q��SSNSP�NO�IMUJNL�PNOW�
PZI�GVMI�VY�VXISNPQ�NO�PZI�WGVRPZ�Y�JPVG��OL�NOSUMNO�SNWO�MNOW���PZR�QS�
NO�XGI�SP�J�OJIG� 

��
-�� 
 
���C�9� 6C�-��C�C��� CE� ������� ��E���� 6C�FE��C��
�E6� �������E�� �I� 
����E�� ����-���� �E6� 
��"�
����H�<� 4U� 2ZIOK5� 2ZG NSPV�ZIG � 4N� &=ONTIGSNPQ� VY� "�SZNOWPVO5�
0I��GP	IOP�VY�)�NLI	NVMVWQ5��I�PPMI�=ONPIL��P�PIS 
 
���:�������� �YG NJ�O� �	IGNJ�O� �OL� %NS��ONJ� RV	IO� �GI� 	VGI�
MNHIMQ�PV�XI�LN�WOVSIL�RNPZ��WWGISSNTI�YVG	S�VY�XGI�SP�J�OJIG��%VRITIG5�
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SPG�PNYNIL� XQ� ]VNOP�%3� �OL�%)3�� SP�PUS���� ��� �� +TIG�MM5� :M�JH5�%NS6
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IYNJN�M� PV�RVUOL�ZI�MNOW�� �GVTNLIS� ��	�PGN`� YVG� JIMMUM�G�	NWG�PNVO� �OL�
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���

�

������	��
���������������������
������
�����

���������	����� !�"��!��� ����#��������� �������������

���� 
 
�G�9H��C�E� �	� ���6C�-�EN9�� G���H9��� CE6�D� CE�
�����C��C�E�/C�
�6C���������99C�H�����EF�!�-�K
E���� H���E� /��N���� �E6� �
�C�� 	��C9C��<� �NPUSHV�
9�H�P�K5��SUH�S��9�	IH�P�5�BIO]N��UaUHN5�2ZNH�V��G�N5�BVZ]N��ZNG�N�
&1�JNYNJ�3N	�0NSI�SI�1GITIOPNVO�2IOPIG5��I�PPMI�=ONPIL��P�PIS 
 
1UG�VSI���ZI��UG�VSI�VY� PZNS�JGVSS-SIJPNVO�M�SPULQ�R�S� PV�IT�MU�PI� PZI�
SPGIOWPZ�VY�PZI��SSVJN�PNVO�VY�J�GLNV-�OHMI�T�SJUM�G�NOLI`�&2�A.�RNPZ�
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I�JZ�WIOLIG���GI��UOLIG�PZI�JUGTI�&�=2�VY�I�JZ�3+2�JUGTI�R�S�J�M6
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ZI�MPZ� PVVMS�������� �� 0�P�� &O^� 
>5���� YGV	� PZI� ��
�� 9�PNVO�M� %I�MPZ�
.OPIGTNIR��UGTIQ�RIGI��O�MQaIL�USNOW������OL��=0��9�SP�PNSPNJ�M� SVYP6
R�GI���ZI�	�NO� VUPJV	I� T�GN�XMI�LISJGNXIL� ZVR� I`JMUSNTIMQ� JIMMUM�G� PIMI6
�ZVOIS�RIGI�USIL�XQ�NOLNTNLU�MS�VG�Y�	NMQ�	I	XIGS���IMY-GI�VGPIL�LN�XIPIS�
SP�PUS� R�S� PZI� �GN	�GQ� LISJGN�PNTI� T�GN�XMI�� 2VT�GN�PIS� NOJMULIL� �WI5� SI`5�
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ZI	VWMVXNO�&�
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PUGI�RNMM�SU��VGP�XIPPIG�GISVUGJI��MMVJ�PNVO�� 
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PNVO�VY� �GVPIJPNTI� N		UONPQ� JVOYIGGIL� YGV	��� JZNMLZVVL� N		UONa�PNVO�
SIGNIS�RNPZ�YNTI�LVSIS�VY�0��1�USNOW���SQSPI	�PNJ�MNPIG�PUGI�GITNIR��OL�
	IP�-�O�MQPNJ� PIJZON_UIS�������� ��"I�SI�GJZIL��ILMNOI��OL�)	X�SI�
L�P�X�SIS� YVG� �GPNJMIS� �UXMNSZIL�XIYVGI�+JPVXIG�
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RVGLNOW� PZI� '� 7%�� NPI	S� �VSNPNTIMQ� &r�MM-�VSNPNTI$� TS�� �� 7%�� NPI	S� RVGLIL�
�VSNPNTIMQ� �OL� �� NPI	S�OIW�PNTIMQ� &r�VSNPNTI-OIW�PNTI$�� .OLI�IOLIOP� S�	�MIS� P-
PISP� �OL�	UMPNT�GN�XMI� MNOI�G� GIWGISSNVO�RIGI� USIL� PV� JV	��GI� 7%��	I�OS� XI6
PRIIO� WGVU�S� �OL� PV� �SSISS� NY� WGVU�� �SSNWO	IOP� �YYIJPIL� �SSVJN�PNVOS� VY� 7%��
RNPZ� PZI� �UX]IJPNTI� %���NOISS� �J�MI� �OL� 7�	NMQ� 2VOYMNJP� .OLI`���� ��� �� �ZI�
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OQ�RNPZ� PZI��UX]IJPNTI�%���NOISS��J�MI� �OL� PZI�7�	NMQ�2VOYMNJP� .OLI`�LNL�OVP�
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IG5� PZNS� SMNWZP� GILUJPNVO� NO�	I�O� SJVGI� LNL� OVP� �YYIJP� PZI� �SSVJN�PNVO� VY� Y�	NMQ�
Z�G	VOQ�RNPZ� GIM�PIL� �PPGNXUPIS���ZNS� SUWWISPS� PZ�P� LNYYIGIOP� SUGTIQ�	VLIS� �OL�
_UISPNVO�RVGLNOWS�MNHIMQ�WIOIG�PIL�SN	NM�G�G�OHNOWS�VY�Y�	NMQ�Z�G	VOQ�� 



�(�

�

������	��
���������������������
������
�����

���������	����� !�"��!��� ����#��������� �������������

��
� 
 
��G��C�I� �	� -�I�
�9�FC��9� 6C������� ���EF�
�6H9��� /C�
� �E6� /C�
�H�� 6C���C9C�C��<� 2�PZIG NOI�
+HVGVK5� ��PTNOLIG� 0ZNOWG�� &2IOPIGS� YVG� 0NSI�SI� 2VOPGVM� �OL� 1GITIO6
PNVO5��PM�OP��=ONPIL��P�PIS 
 
�2Q����R��� �ZI� �N	� VY� PZNS� SPULQ� NS� PV� I`�	NOI� �SQJZVMVWNJ�M� LNS6
PGISS��OL�NPS�NOLNTNLU�M�SQ	�PV	S�XIPRIIO��LUMPS�RNPZ��OL�RNPZVUP�LNS�6
XNMNPNIS5��OL�PV�I`�	NOI�RZIPZIG��O��SSVJN�PNVO�I`NSPS�XIPRIIO�SITIGNPQ�
VY� LNSPGISS� �OL� ZI�MPZ-GIM�PIL� Y�JPVGS�� ������ �� 2GVSS-SIJPNVO�M� L�P��
YGV	� PZI������:IZ�TNVG�M�3NSH�7�JPVG��UGTINMM�OJI��QSPI	�RIGI�USIL�
YVG�PZNS�SPULQ���ITIGNPQ�VY��SQJZVMVWNJ�M�LNSPGISS�R�S��SSISSIL�USNOW�PZI�
BISSMIG�>�SJ�MI�VY�OVOS�IJNYNJ��SQJZVMVWNJ�M�LNSPGISS���LUMPS�RNPZ�SIMY-
GI�VGPIL�LNS�XNMNPNIS�RIGI�NLIOPNYNIL�USNOW�PRV�SP�OL�GLNaIL�_UISPNVOS�
VOI� GIM�PNOW� PV� �JPNTNPQ� MN	NP�PNVO5� PZI�VPZIG� PV� S�IJN�M� I_UN�	IOP�� 4V6
WNSPNJ�GIWGISSNVO��O�MQSIS�RIGI��IGYVG	IL�PV�ISPN	�PI��GILNJPIL�	�GWNO6
�MS� �OL��GIT�MIOJI� G�PNVS���� ��� ��9NOI��IGJIOP� VY� �LUMPS� Z�L�	NML� PV�
	VLIG�PI� �SQJZVMVWNJ�M� LNSPGISS� �OL� ��(c� Z�L� SIGNVUS� �SQJZVMVWNJ�M�
LNSPGISS���ZI��L]USPIL�	I�O�BISSMIG�>� PVP�M� SJVGIS��OL� NOLNTNLU�M� NPI	�
SJVGIS�RIGI�SNWONYNJ�OPMQ�ZNWZIG�YVG��LUMPS�RNPZ�LNS�XNMNPNIS5��S�R�S� PZI�
�TIG�WI�OU	XIG�VY�L�QS� PZ�P���	IOP�M�ZI�MPZ�JVOLNPNVO� NOPIGYIGIL�RNPZ�
�JPNTNPNIS� NO� PZI� ��SP� ��� L�QS���	VOW� �LUMPS�RNPZ� LNS�XNMNPNIS5�	NML� PV�
	VLIG�PI� �OL� SIGNVUS� �SQJZVMVWNJ�M� LNSPGISS� RIGI� ��GPNJUM�GMQ� ZNWZ�
�	VOW�PZVSI�RZV�RIGI�UOI	�MVQIL�VG�UO�XMI�PV�RVGH���ZVSI�RZV�Z�L�
INPZIG�	NML� PV�	VLIG�PI�VG� SIGNVUS��SQJZVMVWNJ�M� LNSPGISS�RIGI� SNWONYN6
J�OPMQ�	VGI�MNHIMQ�PZ�O�PZVSI�RNPZ�OV��SQJZVMVWNJ�M�LNSPGISS�PV�XI��ZQSN6
J�MMQ�NO�JPNTI5�PV�S	VHI5��OL�PV�GI�VGP�Y�NG�VG��VVG�ZI�MPZ5�MNYI�LNSS�PNS6
Y�JPNVO5� �OL� NO�LI_U�PI� SVJN�M� SU��VGP�� ������ ����� �� LVSI-GIS�VOSI�
GIM�PNVOSZN�� I`NSPS� XIPRIIO� J�PIWVGNJ�M� SITIGNPQ� VY� �SQJZVMVWNJ�M� LNS6
PGISS� �OL� I`�	NOIL� ZI�MPZ-GIM�PIL� Y�JPVGS�� �ZISI� YNOLNOWS�	�Q� NOYVG	�
PZI� LISNWO� VY� P�GWIPIL� �UXMNJ� ZI�MPZ� SPG�PIWNIS� PZ�P� �N	� PV� IMN	NO�PI�
ZI�MPZ�LNS��GNPNIS�XIPRIIO��IV�MI�RNPZ��OL�RNPZVUP�LNS�XNMNPNIS� 
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�2Q����R���9INWZXVGZVVLS�Z�TI�G�GIMQ�XIIO�I`�	NOIL��S�PN	I-T�GQNOW�
S��JIS�VY�IJVMVWNJ�M�I`�VSUGI���ZI�VX]IJPNTI�VY�PZNS�SPULQ�NS�PV�I`�	NOI�
ZVR�JZ�OWIS�NO�OINWZXVGZVVL�	�PIGN�M��OL�SVJN�M�LI�GNT�PNVO��YYIJP�LNS6
PGISS�VUPJV	IS� NO� �LUMP�2�O�LN�OS�������� ���ZNS� SPULQ�I`�	NOIS����'�
��GPNJN��OPS� YGV	� 2�O�L�qS� 9�PNVO�M� 1V�UM�PNVO� %I�MPZ� �UGTIQ5� �MM� VY�
RZV	� �GI� UGX�O-5� JV		UONPQ-LRIMMNOW� �LUMP� 2�O�LN�OS� &�WIL� 
�� �OL�
�XVTI��P�X�SIMNOI� NO������RZV�LNL�OVP�	VTI�XIPRIIO�X�SIMNOI��OL�YVM6
MVR-U�� NO� ���>�� 1SQJZVMVWNJ�M� LNSPGISS� R�S� 	I�SUGIL� �P� X�SIMNOI� �OL�
YVMMVR-U��USNOW� PZI�B>� SJGIIONOW� PVVM��2Z�OWIS� NO�OINWZXVGZVVL� SVJN�M�
�OL� 	�PIGN�M� LI�GNT�PNVO� RIGI� 	I�SUGIL� USNOW� PZI� JIOSUS-X�SIL� 1�	6
��MVO�0I�GNT�PNVO� .OLI`���SSVJN�PNVOS�RIGI� �O�MQaIL�USNOW�	UMPNT�GN�PI�
MNOI�G� GIWGISSNVOS5� JVOPGVMMNOW� YVG� HIQ� LI	VWG��ZNJ� JZ�G�JPIGNSPNJS5� �OL�
SPG�PNYNIL� XQ� X�SIMNOI� LI�GNT�PNVO� I`�VSUGI���� ��� �� �P� X�SIMNOI5� 	VSP�
��GPNJN��OPS�MNTIL�NO�OINWZXVGZVVLS�RNPZ�MVR�MITIMS�VY�SVJN�M�LI�GNT�PNVO5�
�OL�OI�GMQ�Z�MY�VY� PZI�S�	�MI� MNTIL�NO�ZNWZMQ�	�PIGN�MMQ�LI�GNTIL�OINWZ6
XVGZVVLS��.O�	VSP�OINWZXVGZVVLS5�PZI�MITIM�VY�SVJN�M��OL�	�PIGN�M�LI�GN6
T�PNVO�R�S�	�NOP�NOIL�PZGVUWZ�PN	I���L]USPNOW�YVG�NOLNTNLU�M�JZ�G�JPIGNS6
PNJS5��O�N	�GVTI	IOP�VY�SVJN�M��OL�	�PIGN�M�SIPPNOWS�R�S��SSVJN�PIL�RNPZ�
�O� NOJGI�SI� NO� LNSPGISS� SJVGIS� �P� YVMMVR-U��� �ZNS� �SSVJN�PNVO� GI	�NOIL�
�VSNPNTI��YPIG�JVOPGVMMNOW� YVG�X�SIMNOI�LNSPGISS�SJVGIS5�XUP� PZI�JVOYNLIOJI�
NOPIGT�MS� SZNYPIL� SMNWZPMQ� PV� JGVSS� PZI� OUMM�������� ����� �ZNS� SPULQ� SUW6
WISPS�PZ�P��O�N	�GVTI	IOP�NO�OINWZXVGZVVL�LI�GNT�PNVO5�RZIO�UO�M�OOIL�
�OL� J�USIL� XQ� SQSPI	�PNJ�MMQ� VJJUGGNOW� SZNYPS� NO� IJVOV	NJ� �OL� SVJN�M�
IOTNGVO	IOPS� &N�I�� UGX�O� WIOPGNYNJ�PNVO5� NS� �SSVJN�PIL� RNPZ� RVGSIONOW�
�SQJZVMVWNJ�M�LNSPGISS� VUPJV	IS���ZNS� YNOLNOW� NS� GIMIT�OP� YVG�UGX�O�	U6
ONJN��MNPNIS5� �S� RIMM� �S� YUPUGI� �UXMNJ� ZI�MPZ� �VMNJQ�� �ZI� �SQJZVMVWNJ�M�
IYYIJPS� VY� WIOPGNYNJ�PNVO� SZVUML� XI� I`�MVGIL� NO�	VGI� LIP�NM� NO� YUPUGI� GI6
SI�GJZ� 
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�2Q����R����V�I`�	NOI�PZI��GIT�MIOJI�VY�JUGGIOP�LI�GISSNVO��OL�PZI�
GNSH�Y�JPVGS��SSVJN�PIL�RNPZ���ZNWZ�XUGLIO�VY�LI�GISSNVO��	VOW�J�OJIG�
SUGTNTVGS� NO� PZI� =���������� ��"I� �O�MQaIL� L�P�� YGV	� �5''�� J�OJIG�
SUGTNTVGS�&�WIL�m
��QI�GS��OL��>5(
���LUMPS�RNPZVUP�J�OJIG�RZV���G6
PNJN��PIL� NO� PZI���
��:IZ�TNVG�M�3NSH�7�JPVG��UGTINMM�OJI��QSPI	�SUG6
TIQ� RNPZ� XVPZ� PZI� 2�OJIG� �UGTNTVGSZN���VLUMI� �OL� PZI� �O`NIPQ� �OL�
0I�GISSNVO��VLUMI��0I�GISSNTI�SQ	�PV	S�RIGI��SSISSIL�XQ�PZI�1�PNIOP�
%I�MPZ� ;UISPNVOO�NGI-�� LN�WOVSPNJ� �MWVGNPZ	�� 1�GPNJN��OPS� RNPZ� �� PVP�M�
LI�GISSNVO�SITIGNPQ�SJVGI�VY�m
��RIGI�LIYNOIL��S�Z�TNOW�JUGGIOP�LI�GIS6
SNVO�� 1GIT�MIOJI� �OL� �GIT�MIOJI� G�PNVS� RIGI� ISPN	�PIL� XQ� JVOLUJPNOW�
MVW-MNOI�G�GIWGISSNVO��O�MQSNS�RZNMI�JVOPGVMMNOW�YVG��VPIOPN�M�JVOYVUOL6
IGS���� ��� �� +TIG�MM5� 
���c� VY� J�OJIG� SUGTNTVGS� &TS�� ��(c� VY� �LUMPS�
RNPZVUP�J�OJIG5�1\����
�GI�VGPIL�Z�TNOW�JUGGIOP�LI�GISSNVOd�PZI��GIT�6
MIOJI� T�GNIL� SNWONYNJ�OPMQ� XQ� J�PIWVGQ� VY� J�OJIG� &G�OWIL� YGV	� '��c�
�	VOW� 	�MI� GI�GVLUJPNTI� J�OJIG� SUGTNTVGS� PV� �>��c� �	VOW� YI	�MI�
GI�GVLUJPNTI�J�OJIG�SUGTNTVGS���	VOW�J�OJIG�SUGTNTVGS5��YPIG�	UMPNT�G6
N�PI-�L]USP	IOP�YVG�JVT�GN�PIS5�J�OJIG�LN�WOVSNS�RNPZNO���QI�G5�XINOW�NO�
rVPZIG$� G�JN�MeIPZONJ� WGVU�5� LNTVGJILeSI��G�PILeRNLVRIL� VG� OITIG�	�G6
GNIL5�JUGGIOP�VG�YVG	IG�S	VHIG5�VG�Z�TNOW�ZNSPVGNIS�VY�LN�XIPIS5�LNS�XNM6
NPQ5�VG�LI�GISSNVO�RIGI��SSVJN�PIL�RNPZ� SNWONYNJ�OPMQ�ZNWZIG��GIT�MIOJI�
G�PNVS� YVG� JUGGIOP� LI�GISSNVOd�RZIGI�S� XINOW� �P� �O� �LT�OJIL� �WI� &m>��
QI�GS� VML5� �PP�NONOW� ILUJ�PNVO�M� MITIMS� VY� gZNWZ� SJZVVM� WG�LU�PI5� VG�
IOW�WNOW�NO�MINSUGI-PN	I��ZQSNJ�M��JPNTNPQ�RIGI��SSVJN�PIL�RNPZ�SNWONYN6
J�OPMQ� MVRIG��GIT�MIOJI�G�PNVS� YVG�JUGGIOP�LI�GISSNVO�������� �����+UG�
GISUMPS� NOLNJ�PI� PZ�P� J�OJIG� SUGTNTVGS� �GI� �P� NOJGI�SIL� GNSH� YVG� JUGGIOP�
LI�GISSNVO����GWIPNOW�J�OJIG�SUGTNTVGS��P�ZNWZ�GNSH�YVG�LI�GISSNTI�NSSUIS�
	�Q� XI� IS�IJN�MMQ� N	�VGP�OP� YVG� JMNONJ�M� SU��VGP� �OL� NOPIGTIOPNVOS�
�N	IL��P�N	�GVTNOW�	IOP�M�RIMM-XINOW� 
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:VPZ�	IOP�M��OL��ZQSNJ�M�LNSVGLIGS�J�O�GISUMP� NO�GVMI� MN	NP�PNVO5�SUJZ��S�
rL�QS�VUP�VY�GVMI$5�RZNJZ�Z�TI��O�N	�VGP�OP�N	��JP�VO�O�PNVO�M��GVLUJPNT6
NPQ� MVSSIS�� �ZNS� ���IG� �O�MQSIS� L�P�� YGV	� PZI� �VUPZ� �YGNJ�O� �PGISS� �OL�
%I�MPZ� �PULQ� &���%� VO� PZI� �SSVJN�PNVO� VY� XVPZ� 	IOP�M� �OL� �ZQSNJ�M�
LNSVGLIGS�RNPZ�L�QS�VUP�VY� GVMI��7�JI� PV� Y�JI� NOPIGTNIRS�RIGI� JVOLUJPIL�
RNPZ� �� GI�GISIOP�PNTI� S�	�MI�VY��5�'
��LUMP��VUPZ��YGNJ�OS���ZI�"VGML�
%I�MPZ� +GW�ONa�PNVO$S� 2V	�VSNPI� .OPIGO�PNVO�M� 0N�WOVSPNJ� .OPIGTNIR�
&"%+-2.0.�R�S�USIL�PV��SSISS�PZI��GISIOJI�VY�

�	IOP�M��OL��ZQSNJ�M�
LNSVGLIGS���UMPN�MI� GIWGISSNVO� PIJZON_UIS�RIGI� USIL� PV� I`�MVGI� �SSVJN�6
PNVOS�XIPRIIO�NOLNTNLU�M�LNSVGLIGS5�JV	VGXNL�JVOLNPNVOS5��OL��OOU�M�L�QS�
S�IOP� VUP� VY� GVMI�� �ZI� ISPN	�PIL� SVJNIP�M� IYYIJPS� VY� PZI� LNSVGLIGS�
&�V�UM�PNVO� �PPGNXUP�XMI� GNSH� �GV�VGPNVO� &1�31� RIGI� VXP�NOIL�� �ZI�
	�]VGNPQ�VY�GIS�VOLIOPS�RZV�GI�VGPIL���	IOP�M�VG��ZQSNJ�M�LNSVGLIG��MSV�
GI�VGPIL��OVPZIG�LNSVGLIG�&>��(�c��OL�PZI��TIG�WI�OU	XIG�VY�LNSVGLIGS�
GI�VGPIL�XQ�GIS�VOLIOPS�GI�VGPNOW��P�MI�SP�VOI�LNSVGLIG�R�S������
���c�VY�
GIS�VOLIOPS�GI�VGPIL��OQ�L�QS�VUP�VY�GVMI�LUI�PV�	IOP�M�VG��ZQSNJ�M�LNSVG6
LIG���O`NIPQ�LNSVGLIGS��OL�LI�GISSNVO�RIGI��SSVJN�PIL�RNPZ�ZNWZISP�L�QS�
VUP�VY�GVMI�&������OL������GIS�IJPNTIMQ�YVMMVRIL�JMVSIMQ�XQ��GPZGNPNS��OL�
��NO� &����� �OL� �
��� GIS�IJPNTIMQ�� �OQ� 	IOP�M� LNSVGLIG� R�S� �SSVJN�PIL�
RNPZ� ���>� L�QS� VUP� VY� GVMI5�RZNMI� �OQ� �ZQSNJ�M� LNSVGLIG�R�S� �SSVJN�PIL�
RNPZ�
'�'�L�QS�VUP�VY�GVMI��+Y�PZI�	IOP�M�LNSVGLIGS5��O`NIPQ�LNSVGLIGS�Z�L�
PZI�ZNWZISP�1�31�NO�GIM�PNVO�PV�L�QS�VUP�VY�GVMI�&(��c�YVMMVRIL�XQ�LI6
�GISSNVO� &���c��OL� SUXSP�OJI�LNSVGLIG� &����c�����>c�L�QS�VUP�VY� GVMI�
�GI��PPGNXUP�XMI�PV��ZQSNJ�M�LNSVGLIGS��OL�
>�
c�PV�	IOP�M�LNSVGLIGS��:VPZ�
	IOP�M��OL��ZQSNJ�M�LNSVGLIGS��GI��SSVJN�PIL�RNPZ�SUXSP�OPN�M�L�QS�VUP�VY�
GVMI�NO��VUPZ��YGNJ�5��OL�JV	VGXNLNPQ�NS�PZI�OVG	��	VOW�PZVSI�RNPZ�LNS6
VGLIGS���ZNS�NOLNJ�PIS�PZI�SUXSP�OPN�M�SVJN�M��OL�IJVOV	NJ�MVSS��SSVJN�PIL�
RNPZ�PZISI�JVOLNPNVOS5�PZI�OIIL�PV�NOPIWG�PI�ZI�MPZ�SIGTNJIS�PV�PGI�P�JV	VG6
XNL�JVOLNPNVOS��OL�PV�NOJMULI�	IOP�M�ZI�MPZ�NO��MM�X�SNJ���JH�WIS�VY�J�GI�� 
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3ISNLIOPN�M� PG�OSNIOJI� &YGI_UIOP� 	VTNOW� NS� �� JV	�VOIOP� VY� ZVUSNOW�
NOSP�XNMNPQ5�RZNJZ�Z�S�XIIO� MNOHIL� PV�	IOP�M� NMMOISS��OL��VVG��JJISS� PV�
PGI�P	IOP��%VRITIG5�	VSP�SPULNIS�Z�TI�YVJUSIL�VO�ZV	IMISSOISS��S�PZI�
ZVUSNOW�NOSP�XNMNPQ�JVOSPGUJP���ZISI��O�MQSIS�I`�	NOI�RZIPZIG�GISNLIO6
PN�M�PG�OSNIOJI�NS��MSV��SSVJN�PIL�RNPZ�	�]VG�LI�GISSNTI�I�NSVLIS�&�0)�
�OL�UO	IP�OIIL�YVG�	IOP�M�ZI�MPZ� PGI�P	IOP��	VOW���O�PNVO�MMQ�GI�GI6
SIOP�PNTI� S�	�MI� VY� JV		UONPQ� LRIMMNOW� �LUMPS�� 0�P�� �GI� YGV	� �LUMPS�
SUGTIQIL�NO�PZI������-���

�9�PNVO�M��UGTIQS�VO�0GUW�=SI��OL�%I�MPZ��
1GN	�GQ�	I�SUGIS�NOJMULI����SP�QI�G�GISNLIOPN�M�PG�OSNIOJI�&	VTNOW���VG�
	VGI� PN	IS5� ��SP� QI�G� �0)5� �OL� Z�TNOW� �O� UO	IP� OIIL� YVG� 	IOP�M�
ZI�MPZ�PGI�P	IOP�NO�PZI���SP�QI�G��"INWZPIL��O�MQSIS�NOTVMTI�PRV-P�NMIL�
JV	��GNSVOS� VY� �GIT�MIOJI� ISPN	�PIS� �OL� �L]USPIL� MVWNSPNJ� GIWGISSNVO�
�O�MQSIS�����GV`N	�PIMQ�>��>c�VY��LUMPS�RNPZ��0)�GI�VGPIL� GISNLIO6
PN�M� PG�OSNIOJI� RZIGI�S� >�'c� VY� �LUMPS� RNPZVUP� �0)� Z�L� GISNLIOPN�M�
PG�OSNIOJI�&�\���
���0)�R�S��SSVJN�PIL�RNPZ�LVUXMI�PZI�VLLS�VY�GISN6
LIOPN�M� PG�OSNIOJI� NO� �L]USPIL� �O�MQSIS� &�L]USPIL� VLLS� G�PNV� &�+3�
^��
�5�('c�JVOYNLIOJI� NOPIGT�M� &2.��
��>� � ��������	VOW��LUMPS�RNPZ�
�0)5� Z�TNOW� GISNLIOPN�M� PG�OSNIOJI� R�S� �SSVJN�PIL� RNPZ� LVUXMI� PZI�
VLLS� VY� UO	IP� OIIL� YVG� PGI�P	IOP� &�+3^���>5� ('c�2.�� 
���� � � ������
3ISNLIOPN�M� PG�OSNIOJI5�RZNMI� YGI_UIOPMQ�VTIGMVVHIL5� NS��SSVJN�PIL�RNPZ�
�0)��OL5��	VOW�PZVSI�RNPZ��0)5��O�UO	IP�OIIL�YVG�G�J�GI��2MNONJN�OS�
SZVUML�XI��R�GI�VY�PZI�NOJGI�SIL�GNSH�YVG��0)��S�PZIQ�	�Q�XI��XMI�PV�
�SSNSP���PNIOPS�NO��LLGISSNOW�ZVUSNOW�SP�XNMNPQ���N	NM�GMQ5��IGSVOS�IOW�W6
NOW� SIGTNJIS� PV� �SSNSP� �IGSVOS�RNPZ� ZVUSNOW� SP�XNMNPQ�	�Q� XIOIYNP� YGV	�
�GVWG�	S�PZ�P�JVOSNLIG�PZI�NOJGI�SIL�GNSH�VY��0)��OL��SSNSPNOW�PZI	�PV�
VXP�NO�	IOP�M� ZI�MPZ� PGI�P	IOP��7UGPZIG� GISI�GJZ� NS� OIILIL� PV� I`�	NOI�
PZI� PI	�VG�MNPQ� VY� PG�OSNIOJI� �OL� 	IOP�M� NMMOISS� �OL� PZI� 	IJZ�ONS	S�
PZ�P��JP��S�X�GGNIGS�PV�J�GI�NO�PZNS��V�UM�PNVO� 
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�PGISSYUM� MNYI� ITIOPS� &�4)S� �GI� JV		VO� �	VOW�%.A-NOYIJPIL� NOLNTNLU�MS�
�OL�	�Q��YYIJP�XIZ�TNVGS�SUJZ��S��LZIGIOJI�PV��OPNGIPGVTNG�M�&�3A�PZIG��Q5�
RNPZ�N	�VGP�OP�N	�MNJ�PNVOS�YVG�TNGVMVWNJ�JVOPGVM��OL�%.A-GIM�PIL�VUPJV	IS��
"I� I`�	NOIL� PZI� �SSVJN�PNVO� XIPRIIO� �4)S� �OL� �3A� �LZIGIOJI� �	VOW�
��(�=�-X�SIL� ��GPNJN��OPS� IOGVMMIL� XIPRIIO� �e
e��
���OL� (e
e��
�� NO� PZI�
�4��� 0=92� SPULQ5� RZNJZ� PISPS� PZI� IYYIJP� VY� ITNLIOJI-X�SIL� LIJNSNVO�
SU��VGP� YVG�LI�GISSNVO� PGI�P	IOP�VO��3A��LZIGIOJI��1�GPNJN��OPS� GIJINTIL�
	VOPZMQ�PIMI�ZVOI�J�MMS� PV��SSISS�NOJNLIOP��4)S��OL��NMM�JVUOP-X�SIL��3A�
�LZIGIOJI�YVG�U��PV�
��	VOPZS��"I�JVUOPIL�I�JZ���GPNJN��OP$S�PVP�M�OU	XIG�
VY� �4)S� &VUP� VY� �>� I`�IGNIOJIL� NO� PZI� �GITNVUS� 	VOPZd� �LZIGIOJI� R�S�
	I�SUGIL� �S� PZI� �IGJIOP� VY� I`�IJPIL� �NMMS� P�HIO� NO� PZ�P� S�	I�	VOPZ�� �ZI�
�SSVJN�PNVO� XIPRIIO� �4)S� �OL� �LZIGIOJI� R�S� 	VLIMIL� USNOW� 	�GWNO�M�
SPGUJPUG�M� MNOI�G� GIWGISSNVO� �L]USPIL� YVG� JMUSPIGNOW� XQ� ��GPNJN��OP�� .OTIGSI�
LIOSNPQ�RINWZPS�PV��LLGISS�PN	I-T�GQNOW�JVOYVUOLNOW�VY�PZI��4)-�LZIGIOJI�
GIM�PNVOSZN��XQ�LI�GISSNTI�SQ	�PV	�SITIGNPQ��OL�NOTIGSI��GVX�XNMNPQ�RINWZPS�
PV��LLGISS�	NSSNOW�L�P��RIGI�JV	XNOIL��OL����MNIL�PV�PZI�	VLIMS��1�GPNJN6
��OPS�RIGI�	VSPMQ�	�MI� &�
c��OL�XM�JH� &>�c5�RNPZ���	ILN�O��WI�VY��'�
QI�GS� &NOPIG_U�GPNMI� G�OWI� &.;3�� ��-'
�� �ZIQ� I`�IGNIOJIL� ��	I�O� VY� ����
�4)S� &G�OWI���-
'� NO� PZI� �GITNVUS�	VOPZ� �OL�	ILN�O�	VOPZMQ� �LZIGIOJI�
R�S�(>c�&.;3���'-
��c���ZI��GISIOJI�VY��OQ��4)�R�S��SSVJN�PIL�RNPZ���
	I�O�c�JZ�OWI�NO��LZIGIOJI�VY�-�c�&('c�2.��-
�c5�-�c��7VG�I�JZ��LLN6
PNVO�M� �4)5� PZI� 	I�O� c� JZ�OWI� NO� �LZIGIOJI� R�S� -
c� &('c� 2.�� -�c5� -
���c��"ZIO�MN	NPIL�PV�PZI�	VSP�SITIGI��4)S5�PZI��GISIOJI�VY��OQ��4)�R�S�
�SSVJN�PIL� RNPZ� �� 	I�O�c� JZ�OWI� NO� �LZIGIOJI� VY� -�c� &('c� 2.�� -�c5� -
���cd�I�JZ��LLNPNVO�M�SITIGI��4)�GISUMPIL� NO���	I�O�c�JZ�OWI� NO��LZIG6
IOJI�VY� -�c�&->c5�-���c���4)S�RIGI��SSVJN�PIL�RNPZ��VVGIG��3A��LZIG6
IOJI5� �OL� PZI� SPGIOWPZ� VY� PZI� �SSVJN�PNVO� NOJGI�SIL� RNPZ� NOJGI�SNOW� �4)�
SITIGNPQ�� 
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���:�������� 7GI_UIOP� 	IOP�M� LNSPGISS� &7�0� NS� �� LNJZVPV	VUS�
T�GN�XMI� JVOSPGUJPIL� USNOW� �� JVGI� _UISPNVO� &2;� YGV	� PZI� :IZ�TNVG�M�
3NSH� 7�JPVG� �UGTINMM�OJI� �QSPI	� &:37��� NOSPGU	IOP�� �ZI� _UISPNVO�
�SJIGP�NOS�ZVR�	�OQ�VY�PZI���SP����L�QS���GIS�VOLIOP�JVOSNLIGS�ZNSeZIG�
Ä	IOP�M�ZI�MPZ�OVP�WVVL�Ä��ZNS�_UISPNVO�Z�S�XIIO���GP�VY�PZI�2;��VGPNVO�
VY�PZI�SUGTIQ�SNOJI�
((���7�0�NS�LIYNOIL��S�GI�VGPNOW�
��VG�	VGI�L�QS�
VY� 	IOP�M� LNSPGISS� &�0�� �ZI� :37��� Z�S� �O� V�PNVO�M� Ä�O`NIPQ� �OL�
0I�GISSNVOÄ� &�0� 	VLUMI� PZ�P� USIS� �� _UISPNVOS� PV� IMNJNP� �0-GIM�PIL�
NOYVG	�PNVO��0�P�� YGV	� PZI� �� _UISPNVOS�Z�TI� XIIO�USIL� PV� JVOSPGUJP� ��
YNTI-MITIM��0� NOLI`�VY� SITIGNPQ� &�0�0.��=SNOW���LNJZVPV	VUS�JVO6
SPGUJP�VY��0�OIW�PIS� PZI��XNMNPQ� PV�I`�	NOI��0��OL�GIM�PIL�VUPJV	IS�
�JGVSS� �� S�IJPGU	�VY� SITIGNPQ�� .O� �LLNPNVO5� PZI��0�	VLUMI� NS� V�PNVO�M�
�OL�USIL�S�VG�LNJ�MMQ�XQ�SP�PIS���ZI��UG�VSI�VY�PZNS�SPULQ�NS�PV�JVOSPGUJP�
��YNTI-MITIM��0�SITIGNPQ�NOLI`�T�GN�XMI�USNOW�GIS�VOSIS�YGV	�PZI�SNOWMI�
:37���JVGI��0�_UISPNVO�&2;�0.��OL�T�MNL�PI�NP��W�NOSP�PZI��0�0.�
T�GN�XMI�������� �� �ZI� 	VSP� GIJIOP� QI�G� VY� :37��� L�P�� RNPZ� RNLI6
S�GI�L�USI�VY� PZI��0�	VLUMI�&�>�SP�PISePIGGNPVGNIS�R�S����>�� .O�PVP�M5�
PZIGI�RIGI�
��5�
����GPNJN��OPS�RNPZ�T�MNL�GIS�VOSIS�PV��MM�VY�PZI�T�GN�6
XMIS� USIL� YVG� PZNS� SPULQ�� �ZI� �0�0.� T�GN�XMI� R�S� JVOSPGUJPIL� NO� ��
	�OOIG� JVOSNSPIOP� RNPZ� PZI� 	IPZVLS� USIL� NO� �IIG-GITNIRIL� MNPIG�PUGI��
�ZI�2;�0.�R�S�JVOSPGUJPIL�XQ�YNOLNOW��0-�O�MVWVUS�JUP��VNOPS�YGV	�
PZI� SNOWMI�JVGI�_UISPNVO���� ��� ���ZI�2;�0.�T�GN�XMI�R�S� PISPIL� YVG�
GIMN�XNMNPQ� �W�NOSP� PZI��0�0.� T�GN�XMI� �OL� PZI� INWZP� _UISPNVOS� NO� PZI�
�0�	VLUMI���ZI�2;�0.�T�GN�XMI�R�S�YVUOL�PV�Z�TI��JJI�P�XMI�GIMN�6
XNMNPQ�NO�I�JZ�JV	��GNSVO�&�MM�2GVOX�JZ��M�Z��T�MUIS�g^������������K
 ������ZI�2;�0.�T�G N�XMI�Z�S� �JJI�P�XMI� G IMN�XNMNPQ� JV	��GIL� PV�
PZI��0�0.�T�GN�XMI��=SNOW�PZI�2;�0.�T�GN�XMI�IO�XMIS�	VGI�YGI_UIOP�
�OL�	VGI�LIP�NMIL�I`�	NO�PNVOS�VY�ZI�MPZ�VUPJV	IS�GIM�PIL�PV��0�USNOW�
:37���L�P�� 
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������V�LISJG NXI� PZI�VJJUG GIOJI�VY�	IOP�M� ZI�MPZ��GVXMI	S��	VOW�
	�MIS�RNPZ�0UJZIOOIe:IJHIG�	USJUM�G�LQSPGV�ZNIS��OL�PV�I`�MVGI��SSVJN6
�PNVOS�RNPZ� USI� VY� SPIGVNLS� �OL�	VXNMNPQ� LITNJIS�������� ��"I� UPNMNaIL�
�V�UM�PNVO-X�SIL� SUGTINMM�OJI� L�P�� YGV	� YNTI� SNPIS� &�GNaVO�5� 2VMVG�LV5�
@IVGWN�5�.VR���OL�RISPIGO�9IR�hVGH���GPNJN��PNOW�NO�PZI��0����3OIP��
�ILNJ�M� GIJVGLS� YVG��>'�VMLISP��YYIJPIL�	�MIS5�XVGO�SNOJI�
(�
��OL�YVM6
MVRIL�PZGVUWZ���

5�YGV	�I�JZ�Y�	NMQ�RIGI�GITNIRIL�PV�NLIOPNYQ�GI�VGPS�
VY�	IOP�M�ZI�MPZ��GVXMI	S���WI�VY�VOSIP�VY��PPIOPNVO�LIYNJNP�ZQ�IG�JPNTNPQ�
LNSVGLIG�&�0%05�XIZ�TNVG��GVXMI	S�&LIYN�OPe�WWGISSNTI�XIZ�TNVGS5��OL�
LI�GISSNTI�	VVL�RIGI��O�MQaIL�USNOW�B��M�O-�INIG�JUGTISd��SSVJN�PNVOS�
RNPZ�NOLNJ�PVGS�VY�LNSI�SI��GVWGISSNVO�&USI�VY�SPIGVNLS�VG�	VXNMNPQ�LITNJI�
RIGI� �O�MQaIL� USNOW� 2V`� GIWGISSNVO� RNPZ� PN	I-LI�IOLIOP� JVT�GN�PIS��
�� ��� ��+Y�PZI��>'�	�MIS5�����&'
c �Z�L��P�MI�SP�VOI�G IJVGLIL�	IO6
P�M�ZI�MPZ��GVXMI	��B��M�O��INIG�JUGTI��O�MQSIS5�X�SIL�VO�SUGTNT�M�U��PV�
�WI��(5�SZVRIL�LVJU	IOP�PNVO�VY��0%0�YVG���c5�VY�XIZ�TNVG��GVXMI	S�
YVG� ��c5� �OL� VY� LI�GISSNTI� 	VVL� YVG� '
c� VY� 	�MIS�� :VPZ� SPIGVNL�
&%3^���5�('c2.^
��5�����OL�	VXNMNPQ�LITNJI�&%3^
�'5�('c2.^
�
5����
USI� RIGI� �SSVJN�PIL� RNPZ� XIZ�TNVG� �GVXMI	S�� �VXNMNPQ� LITNJI� USI�
&%3^��'5� ('c2.^��
5'�(5� XUP� OVP� SPIGVNL� USI5�R�S� �SSVJN�PIL�RNPZ� LI6
�GISSNTI�	VVL���0%0�R�S�OVP��SSVJN�PIL�RNPZ�SPIGVNL�VG�	VXNMNPQ�LITNJI�
USI�������� ���S���IOP�M� ZI�MPZ� �GVXMI	S�RIGI� JV		VO� �	VOW� 	�MIS�
RNPZ�0UJZIOOIe:IJHIG�	USJUM�G�LQSPGV�ZNIS���IMIJPIL� NOLNJ�PVGS�VY�LNS6
I�SI� �GVWGISSNVO� &USI� VY� SPIGVNLS� VG� ��	VXNMNPQ� LITNJI�RIGI� �SSVJN�PIL�
RNPZ�XIZ�TNVG��GVXMI	S��OL�LI�GISSNTI�	VVLd� NOJGI�SIL�	VONPVGNOW��OL�
PGI�P	IOP�VY�	IOP�M�ZI�MPZ��GVXMI	S�	�Q�XIOIYNP�	�MIS�RNPZ�0UJZIOOIe
:IJHIG�	USJUM�G�LQSPGV�ZNIS��S�LNSI�SI��GVWGISSIS� 
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.O�PZI�YNGSP�PRV�QI�GS�VY�=����	NMNP�GQ�SIGTNJI5�	IOP�M�LNSVGLIGS��GI�PZI�
MI�LNOW�J�USI�VY�ZVS�NP�MNa�PNVOS��OL�LNSJZ�GWI��	VOW�SVMLNIGS��"ZNMI�
PZI�ITNLIOJI�SUWWISPS� PZ�P��GI-I`NSPNOW�LNSVGLIGS�	�Q�JVOPGNXUPI� PV� PZI�
	NMNP�GQ$S�	IOP�M�ZI�MPZ�XUGLIO5�I`P�OP�GISI�GJZ�Z�S�YVJUSIL�VO�LI�MVQ6
	IOP� �OL� JV	X�P� I`�VSUGIS� �S� LGNTIGS� VY� �SQJZVMVWNJ�M� LNSPGISS� RNPZ�
MNPPMI�JVOSNLIG�PNVO�VY�MNYI-JVUGSI�	IOP�M�ZI�MPZ�XUGLIO���ZNS�NS�MNHIMQ�NO�
��GP�LUI� PV� PZI��XSIOJI�VY�JGILNXMI�ISPN	�PIS�VY� PZI��GIT�MIOJI�VY��GI-
	NMNP�GQ� 	IOP�M� LNSVGLIGS� �OL� �WI-VY-VOSIP� LNSPGNXUPNVOS� NO� 	NMNP�GQ�
�V�UM�PNVOS�� �ZNS� SPULQ� I`�	NOIL� PZI� MNYIPN	I� �GIT�MIOJI� �OL� �WI-VY-
VOSIP�VY�	IOP�M�LNSVGLIGS�NO�>���+ZNV�9�PNVO�M�@U�GL�SPULQ���GPNJN��OPS�
USNOW� JMNONJ�M� �SSISS	IOPS� XQ� WVML-SP�OL�GL� �PGUJPUGIL� 2MNONJ�M� .OPIG6
TNIR� YVG� 0��-.A� &�2.0� �OL� 2MNONJN�O� �L	NONSPIGIL� 1��0� �J�MI�
&2�1���3IPGVS�IJPNTI� �WI-VY-VOSIP�R�S� �SSISSIL� �S� ��GP� VY� PZI� NOPIG6
TNIR5� USNOW�	IPZVLS� SZVRO� PV� XI� GIMN�XMI� NO� JV	��G�XMI� �SSISS	IOPS�
&I�W�5�7�GGIG� IP� �M�5�
(�(���ZI�	�]VGNPQ�VY� ��GPNJN��OPS�RNPZ� SITIG�M� VY�
PZI��SSISSIL�	IOP�M�LN�WOVSIS�GI�VGPIL�LNSVGLIGS�NONPN�PIL��GNVG�PV�	NMN6
P�GQ� SIGTNJI5� NOJMULNOW�� S�IJNYNJ� �OL� SVJN�M� �ZVXN�S� &�>c� �OL� ('c5�
LGUW� �XUSIeLI�IOLIOJI� &��c5� VXSISSNTI-JV	�UMSNTI� LNSVGLIG� &+20d�
��c5� �VSP-PG�U	�PNJ� SPGISS� LNSVGLIG� &>
c5� �OL� XN�VM�G� .e..� LNSVGLIGS�
&'�c�� >�c� VY� LNSVGLIGS� SP�GPIL� XIYVGI� 	NMNP�GQ� SIGTNJI� &3�OWI�� ��-
('c�� �ILN�O� �WI-VY-VOSIP� T�GNIL� RNPZ� �O`NIPQ� LNSVGLIGS-��GPNJUM�GMQ�
�ZVXN�S� �OL� +20-Z�TNOW� PZI� I�GMNISP� &	ILN�O� ^� 
'� QI�GS� �OL�	VVL�
LNSVGLIGS�Z�L� PZI� M�PISP�	ILN�O��WI-VY-VOSIP� &	ILN�O�^��
�QI�GS���ZI�
VXSIGT�PNVO� PZ�P� LNSVGLIGS� LN�WOVSIL� RZNMI� NO� PZI� 	NMNP�GQ� YGI_UIOPMQ�
I`NSPIL� �GNVG� PV� SIGTNJI� SUWWISPS� PZ�P� YUPUGI� SPULNIS� �SSISSNOW�	NMNP�GQ�
	IOP�M� ZI�MPZ� SZVUML� �SSISS� MNYIPN	I� �SQJZN�PGNJ�	VGXNLNPQ� PV� N	�GVTI�
�JJUG�JQ��OL�T�MNLNPQ�VY�	IOP�M�ZI�MPZ��GILNJPVGS�RNPZNO�PZNS��V�UM�PNVO� 
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.O�PZI�=�5�PZI�OU	XIG�VY�NOJ�GJIG�PIL��LUMPS�Z�S�NOJGI�SIL�I`�VOIOPN�M6
MQ� NO� PZI� ��SP� ��� QI�GS5� YGV	� GVUWZMQ� 
��� �IG� 
��5���� �LUMPS� NO� PZI�

(��$S�PV�VTIG������IG�
��5�����LUMPS�XQ���
���+TIG���c�VY�NOJ�GJIG6
�PIL�NOLNTNLU�MS��GI���GIOPS�VY�	NOVGS��OL�I	IGWNOW�ITNLIOJI�SUWWISPS�
PZ�P���GIOP�M�NOJ�GJIG�PNVO�NS�Z�G	YUM�PV�PZING�	IOP�M�ZI�MPZ5���GPNJUM�GMQ�
YVG�WNGMS��+UG�WV�M�R�S�PV�I`�	NOI�PZI�IYYIJP�VY���GIOP�M�NOJ�GJIG�PNVO�VO�
PZI�	IOP�M�ZI�MPZ�VY��LVMISJIOPS��S� PZIQ� PG�OSNPNVO� NOPV��LUMPZVVL���ZI�
94�h�
((��NS�JV	�GNSIL�VY��5(���QVUOW�	IO��OL�RV	IO��WIL�
�� PV�

��� �LVMISJIOPS� RIGI� JVOSNLIGIL� I`�VSIL� NY� PZIQ� GI�VGPIL� Z�TNOW� �O�
NOJ�GJIG�PIL���GIOP�XIYVGI��WI��
���IOP�M�ZI�MPZ5�	I�SUGIL�USNOW���'-
NPI	�SJ�MI5�R�S�JVMMIJPIL�XNIOON�MMQ�YGV	�����-��
���"I�ISPN	�PIL�PZI�
�GV�IOSNPQ� VY� Z�TNOW� �O� NOJ�GJIG�PIL� ��GIOP5� JVOLNPNVO�M� VO� �VPIOPN�M�
JVOYVUOLIGS� &�WI5�WIOLIG5� G�JI5�ZVUSIZVML� NOJV	I5���GIOP�M�ILUJ�PNVO5�
�OL� Y�	NMQ� SPGUJPUGI� �OL� USIL� OI�GISP-OINWZXVUG�	�PJZNOW� PV� �JZNITI�
X�M�OJIL�LNSPGNXUPNVOS�VY�JVT�GN�PIS���ZI�IYYIJP�VY���GIOP�M�NOJ�GJIG�PNVO�
VO� JZNMLGIO$S� 	IOP�M� ZI�MPZ� NO� PZI� 	�PJZIL� S�	�MI� R�S� ISPN	�PIL� XQ�
MNOI�G� GIWGISSNVO5� YNPPIL� USNOW� WIOIG�MNaIL� ISPN	�PNOW� I_U�PNVOS�� �YPIG�
�JJVUOPNOW� YVG� X�SIMNOI� JVOYVUOLIGS5� PZIGI� R�S� OV� IYYIJP� VY� ��GIOP�M�
NOJ�GJIG�PNVO� VO� 	IOP�M� ZI�MPZ� jXIP�� JVIYYNJNIOP� ^� -� ����5� ('c� JVOYN6
LIOJI� NOPIGT�M� &2.� -
�
�5� ���'k��"V	IO� GI�VGPIL� YIRIG�	IOP�M� ZI�MPZ�
�GVXMI	S�PZ�O�	IO�&XIP��JVIYYNJNIOP�^�-���
5�('c�2.�-
�
�5�������%VR6
ITIG5� �LTIGSI� IYYIJP� VY� NOJ�GJIG�PNVO� VO�	IOP�M� ZI�MPZ�R�S� WGI�PIG� YVG�
RV	IO�JV	��GIL�PV�	IO�&XIP��JVIYYNJNIOP������('c�2.�����5
������ZNS�
SPULQ� �LLS� PV� �� WGVRNOW� XVLQ� VY� MNPIG�PUGI� �XVUP� PZI� NOPIGWIOIG�PNVO�
JVOSI_UIOJIS�VY�NOJ�GJIG�PNVO��.O�JVOWGUIOJI�RNPZ�YNOLNOWS�YGV	��GITN6
VUS� GISI�GJZ�RNPZ�QVUOWIG� S�	�MIS5� PZISI� GISUMPS� SUWWISP� PZ�P� ��GIOP�M�
NOJ�GJIG�PNVO� Z�S� �� M�SPNOW� OIW�PNTI� N	��JP� VO� RV	IO� PZ�P� JVOPNOUIS�
NOPV��LUMPZVVL�� 
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�LTIGSI�2ZNMLZVVL�)`�IGNIOJIS�&�2)S�SUJZ��S�I`�VSUGI�PV��XUSI5�LQS6
YUOJPNVO5� �OL�OIWMIJP�Z�TI�XIIO� SZVRO� PV� �YYIJP� �LUMP� ZI�MPZ� VUPJV	IS��
�ZI�:IZ�TNVG�M�3NSH�7�JPVG� �UGTINMM�OJI��QSPI	� &:37��� J��PUGIS� O�6
PNVO�M� L�P�� VO� GNSH� Y�JPVGS� �OL� JZGVONJ� LNSI�SI� �OL� YNGSP� NOJMULIL� �2)�
NPI	S�NO����(���ZI��UG�VSI�VY� PZNS�SPULQ�R�S�PV�LIPIG	NOI�RZIPZIG�S�I6
JNYNJ��2)S��GILNJPIL�LI�GISSNTI�LNSVGLIGS�VG��VVG�WIOIG�M�ZI�MPZ�NO��LUMP6
ZVVL���2)S� NOJMULIL�� MNTNOW�RNPZ�SV	IVOI�RZV�SUYYIGIL� YGV	���	IOP�M�
NMMOISS5� �OL� �GN	�GQ� I`�VSUGI� &�ZQSNJ�M� �XUSI� �OL� SIJVOL�GQ� I`�VSUGI�
&NOPIG�IGSVO�M� TNVMIOJI� NO� ZV	I� PV� TNVMIOJI�� :37��� L�P�� YGV	� ���(-
��
�� RIGI� NOJMULIL�� �O�MQSIS� RIGI� �IGYVG	IL� USNOW� �1��� �OL� �����
0ISJGN�PNTI�SP�PNSPNJS�RIGI�JV	�MIPIL�YVG��2)S5� G�JI5�WIOLIG5�ZNSPVGQ�VY�
LI�GISSNTI� LNSVGLIG� &005� �OL� WIOIG�M� ZI�MPZ� SP�PUS� &@%�� 4VWNSPNJ� GI6
WGISSNVO��O�MQSIS�RIGI�JVOLUJPIL�PV��GILNJP�00��OL�@%5�JVOPGVMMNOW�YVG�
G�JI5� WIOLIG5� �OL� �WI�� +LLS� G�PNVS� &+3� �OL� ('c� JVOYNLIOJI� NOPIGT�MS�
&2.� RIGI� GI�VGPIL�� �� PVP�M� VY� 
5
��� NOLNTNLU�MS� RIGI� NOJMULNOW� NO� PZI�
�O�MQSIS5�RNPZ��
��c�Z�TNOW�005��>�(c�GI�VGPIL��VVG�@%5�����c�MNTIL�
RNPZ�SV	IVOI�RZV�Z�L���	IOP�M� NMMOISS5��
��c�I`�VSIL� PV��GN	�GQ�TNV6
MIOJI5��OL�����c�I`�VSIL� PV�SIJVOL�GQ�TNVMIOJI�� .OLNTNLU�MS�RZV� MNTIL�
RNPZ�SV	IVOI�RZV�SUYYIGIL�YGV	���	IOP�M�NMMOISS�RIGI�PZGII�PN	IS�	VGI�
MNHIMQ� PV�Z�TI�00� &+3�����5�2.� ����-����� JV	��GIL� PV� PZVSI�RZV�LNL�
OVP5� ZVRITIG5� PZNS� I`�VSUGI� LNL� OVP� SNWONYNJ�OPMQ� �YYIJP� @%�� �ZVSI� I`6
�VSIL�PV��GN	�GQ�TNVMIOJI�RIGI���c�	VGI�MNHIMQ�PV�Z�TI�00�&+3�
���5�
2.� 
���-
�(�� �OL�RIGI� PRV� PN	IS� 	VGI� MNHIMQ� PV� GI�VGP� �VVG� @%� &+3�
���(5�2.�
�'
-���(�JV	��GIL�PV�PZVSI�OVP�I`�VSIL��.OLNTNLU�MS�I`�VSIL�
PV� SIJVOL�GQ� TNVMIOJI�RIGI���c�	VGI� MNHIMQ� PV�Z�TI�00� &+3�
���5�2.�

���-������OL�RIGI���c�	VGI� MNHIMQ� PV� GI�VGP��VVG�@%�&+3�
���5�2+�

��>-���'���ZNS�SUWWISPS� PZ�P�I`�VSUGI� PV�S�IJNYNJ��2)S�OIW�PNTIMQ� N	6
��JPS��LUMP�ZI�MPZ5�GISUMPNOW�NO���ZNWZIG�MNHIMNZVVL�VY�00��OL��VVG�@%�� 
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0I�GISSNVO� �OL� SUNJNL�M� PZVUWZPS� NO� .MMNOVNS� ZNWZ� SJZVVM� SPULIOPS�
&O^>��
� RIGI� I`�	NOIL� NO� GIM�PNVO� PV� NOLNTNLU�M� GNSH� Y�JPVGS� �OL�
SJZVVM� JMN	�PI� T�GN�XMIS5� USNOW� PZI� ��
�� .MMNOVNS� hVUPZ� �UGTIQ� L�P���
3ISUMPS� VY� L�P�� �O�MQSIS� NOLNJ�PI� PZ�P� �	VOW� .MMNOVNS� ZNWZ� SJZVVM� SPU6
LIOPS5� ���GV`N	�PIMQ� �>��(c� &O^
�
�� RIGI� LI�GISSIL� �OL� 
����c�
&O^��'�Z�L�SIGNVUS�SUNJNL�M�PZVUWZPS�LUGNOW���
����YPIG��L]USPNOW�YVG�
�MM� VPZIG� T�GN�XMIS� NO� PZI� MVWNSPNJ� GIWGISSNVO�	VLIM5� PZI� VLLS� VY� XINOW�
LI�GISSIL�RIGI� YVUOL� PV�XI� SNWONYNJ�OPMQ�ZNWZIG� NO� YI	�MIS� &+3��
�('d�
('c�2.��
�>'5����(5�TNJPN	S�VY�XUMMQNOW�&+3������d�('c�2.�����'5������
�OL� L�PNOW� TNVMIOJI� &+3�� 
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d� ('c� 2.�� 
��'5� ���'5� NO� PZVSI� RZV�
�XUSIL�SUXSP�OJIS�&+3��
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d�('c�2.��
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5�
����VG��GISJGN�PNVO�LGUWS�
&+3��
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d�('c�2.��
���5�����5��OL�NO�PZVSI�RNPZ�OV�SJZVVM�JVOOIJPIL6
OISS� &+3�� 
�>>d� ('c�2.�� 
��'5� ���'�� 7I	�MI� WIOLIG� &+3�� 
�(>d� ('c�
2.�� 
�'�5� ��'
5� XUMMQNOW� &+3�� ���>d� ('c�2.�� ��(�5� ����5� L�PNOW� TNV6
MIOJI�&+3��
�(�d�('c�2.��
�'�5���'�5�SUXSP�OJI��XUSI�&+3��
���d�('c�
2.��
��'5�
���5��GISJGN�PNVO�LGUW��XUSI�&+3������d�('c�2.��
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�OL�M�JH�VY�SJZVVM�JVOOIJPILOISS�&+3��
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d�('c�2.��
���5�
����RIGI�
�MSV� SNWONYNJ�OPMQ� �SSVJN�PIL� RNPZ� SUNJNL�M� PZVUWZPS�� .O� �LLNPNVO5� �WI�
&+3�����>d�('c�2.������5���(>5�OVP�MNTNOW�RNPZ�XVPZ���GIOPS�&+3��
���d�
('c�2.�� 
��'5� 
�(�5� OVP� Z�TNOW� J�GNOW� PI�JZIGS� �P� SJZVVM� &+3�� 
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�
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�����OL�SJZVVM�LNSS�PNSY�JPNVO�&+3��
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��'��RIGI� SNWONYNJ�OPMQ� �SSVJN�PIL�RNPZ� SUNJNL�M� PZVUWZPS� NO� SPULIOPS��
1VVG��J�LI	NJ�WG�LIS�&+3��
�>(d�('c�2.��
���5������RIGI�SNWONYNJ�OPMQ�
�SSVJN�PIL� RNPZ� LI�GISSNVO5� XUP� OVP� RNPZ� SUNJNL�M� PZVUWZPS� NO� .MMNOVNS�
ZNWZ� SJZVVM� SPULIOPS�� 0I�GISSNVO� �OL� SUNJNLI� �GI� N	�VGP�OP� J�USIS� VY�
	VGXNLNPQ��OL�	VGP�MNPQ� NO�QVUPZ��1GITIOPNVO��GVWG�	S�SZVUML��LLGISS�
JVOPI`PU�M� Y�JPVGS�SUJZ��S�SJZVVM�JMN	�PI� NO��LLNPNVO� PV� NOLNTNLU�M� GNSH�
Y�JPVGS� 
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2VZVGP� SPULNIS� �GI� JIOPG�M� PV� I�NLI	NVMVWNJ� GISI�GJZ5� NO� ��GP� XIJ�USI�
PZIQ� J�O� �MMVR� YVG� PZI� �SSISS	IOP� VY� �� T�GNIPQ� VY� I`�VSUGI-VUPJV	I�
GIM�PNVOSZN�S��%VRITIG5�JVZVGP�SPULNIS��GI�VYPIO�IOGNJZIL�XQ�LISNWO�YVG�
���GN	�GQ�I`�VSUGI�VY�NOPIGISP�PV�N	�GVTI�JVSP-IYYIJPNTIOISS��)`�VSUGI-
IOGNJZ	IOP� �GISIOPS� �O�MQPNJ�M� JZ�MMIOWIS� OVP� JV		VOMQ� LNSJUSSIL� NO�
I�NLI	NVMVWQ��"I�USI�J�US�M�LN�WG�	S� PV� GI�GISIOP�I`�VSUGI-IOGNJZIL�
JVZVGP�SPULNIS5�NMMUSPG�PI���SJIO�GNV�RZIGI�PZI�GNSH�G�PNV�&33�YVG���SIJ6
VOL�GQ� I`�VSUGI� VO� �O� VUPJV	I� NS� XN�SIL5� �OL� �GV�VSI� �O� �O�MQPNJ�
	IPZVL�PV�JVGGIJP�YVG�PZNS�XN�S��.O�VUG�I`�	�MI5�PZI�SIJVOL�GQ�I`�VSUGI�
n� J�USIS� PZI� �GN	�GQ� I`�VSUGI� l� XUP� Z�S� OV� LNGIJP� IYYIJP� VO� h� &N�I��
nÅlÅhd�SPGVOW��VSNPNTI�IYYIJPS�I`NSP� YVG�n-l��OL�l-hd��OL�IOGNJZ6
	IOP� YVG�l� NOJGI�SIS� NPS� �V�UM�PNVO� �GIT�MIOJI� VY� 
�c� PV� '�c� NO� PZI�
SPULQ�� .O� PZI� l-IOGNJZIL� JVZVGP5� UO�L]USPIL� �OL� l-�L]USPIL� �O�MQSIS�
MI�L�PV�XN�S�NO�PZI�33�YVG�PZI�PVP�M�IYYIJP�VY�n�VO�h���ZNS�XN�S�NS���YVG	�
VY�VTIG�L]USP	IOP5��S��O�NOPIG	ILN�PI�&VG�NPS�LISJIOLNOW��GV`Q�NS�XINOW�
JVOLNPNVOIL� VO���YPIG� ���MQNOW� NOTIGSI� �GVX�XNMNPQ�RINWZPS� PZI� XN�S� NS�
JVGGIJPIL5� RNPZ� �� S	�MM� MVSS� NO� IYYNJNIOJQ� JV	��GIL� PV� �� S�	I-SNaIL�
SPULQ�RNPZVUP�l-IOGNJZ	IOP��"NPZ�NOJGI�SNOW�NOPIGISP�NO�SIJVOL�GQ��O�M6
QSIS�PV�GILUJI�GISI�GJZ�JVSPS5�J�UPNVO�SZVUML�XI�I	�MVQIL�RZIO��O�MQa6
NOW�SPULNIS��MGI�LQ�IOGNJZIL5�NOPIOPNVO�MMQ�VG�UONOPIOPNVO�MMQ5�YVG����GN6
	�GQ�I`�VSUGI�VY�NOPIGISP��2�US�M�LN�WG�	S�J�O�ZIM��NLIOPNYQ�SJIO�GNVS�
RZIGI� SIJVOL�GQ� �O�MQaIS�	�Q� XI� XN�SIL�� .OTIGSI� �GVX�XNMNPQ�RINWZPS�
J�O�XI�USIL�PV�GI	VTI�PZI�XN�S� 
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VLS�� +GIWVO$S� �LUMP� �V�UM�PNVO� NS� 	VSPMQ� OVO-4�PNOV�"ZNPI� &���
cd�
YVMMVRIL� XQ� 4�PNOV� &(��c5� OVO-4�PNOV��SN�Oe1�JNYNJ� .SM�OLIG� &���c5�
OVO-4�PNOV��YGNJ�O��	IGNJ�O�&
�(c5��OL�OVO-4�PNOV��	IGNJ�O�.OLN�Oe
�M�SH�O�9�PNTI�&
��c���ZI��OOU�M�+GIWVO�:37���QNIMLS���GPNJUM�GMQ�
S	�MM�OU	XIGS��	VOW�PZI�M�SP���WGVU�S5��OL�JV	XNONOW�QI�GS�VY�L�P��NS�
NOSUYYNJNIOP� YVG� GI�VGPNOW�XQ� G�JI��OL�IPZONJNPQ�� .O���
���OL���

5� PZI�
+GIWVO�1UXMNJ�%I�MPZ�0NTNSNVO� N	�MI	IOPIL��O�+TIGS�	�MI�USNOW� P�G6
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LNYYIGIOJISd� PZI�	VSP� SHNMMIL� SUGWIVOS� PIOL� PV� �IGYVG	� PZI�	VGI� ZNWZ�
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XIMVR� aIGV�� �ZNS�	I�OS� PZ�P� NP� NS� NOITNP�XMI5� WNTIO� SUYYNJNIOP� VXSIGT�6
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PNVO�Z�S�XIIO���NL� PV� PZI� N	��JP� VY� LI�IOLIOJI� NO�	I�SUGI	IOP� IGGVG�
XIPRIIO�I`�VSUGIS��OL�VUPJV	IS5�PZIGI�NS�MNPPMI��R�GIOISS�VY�PZI��VPIO6
PN�M� N	��JP� VY� LI�IOLIOP� IGGVG� XIPRIIO� I`�VSUGIS� �OL� JVT�GN�PIS5� LI6
S�NPI� PZI� Y�JP� PZ�P� PZNS� M�PPIG� IGGVG� LI�IOLIOJQ�	�Q� VJJUG�	UJZ�	VGI�
YGI_UIOPMQ5� YVG�I`�	�MI5�RZIO�XVPZ��GI��SSISSIL�XQ�_UISPNVOO�NGI��"I�
I`�MVGIL�PZI�N	��JP�VY�PZNS�XN�S�XQ�SN	UM�PNOW���LNJZVPV	VUS�I`�VSUGI�
&)5�LNSI�SI�&0��OL�JVOYVUOLIG�&2�RNPZ�T�GQNOW�LIWGIIS�VY�OVOLNYYIG6
IOPN�M�LI�IOLIOP�	NSJM�SSNYNJ�PNVO�XIPRIIO�2��OL�)��"I�PZIO�JV	��GIL�
PZI�VXSIGTIL� JGULI� �OL� PZI�VXSIGTIL� �L]USPIL�)-0� GNSH� G�PNVS� &33� PV�
PZI� PGUPZ�� "I� YVJUSIL� VO� SJIO�GNVS� NO� RZNJZ� 	NSJM�SSNYNJ�PNVO� IGGVGS�
RIGI� �VSNPNTIMQ� JVGGIM�PIL�� "I� LI	VOSPG�PI� PZ�P� UOLIG� PZISI� JNGJU	6
SP�OJIS� PZI� VXSIGTIL� �L]USPIL� �SSVJN�PNVO�	�Q� OVP� XI� XVUOLIL� XQ� PZI�
VXSIGTIL� JGULI� �SSVJN�PNVO� �OL� PZI� PGUI� IYYIJP5� �S� RVUML� XI� I`�IJPIL�
RNPZ�OVOLNYYIGIOPN�M�NOLI�IOLIOP�	NSJM�SSNYNJ�PNVO�IGGVGS��=OLIG��M�USN6
XMI� SJIO�GNVS5� PZI� VXSIGTIL� �L]USPIL� �SSVJN�PNVO� J�O� XI� �� �VVGIG� ISPN6
	�PI�VY�PZI�PGUPZ�PZ�O�PZI�JGULI��7VG�I`�	�MI5�RZIO�RI�SN	UM�PIL���PGUI�
)-0�33�VY��d�25�)��OL�0��GIT�MIOJI�VY�
�cd�2-)5�2-0��OL�)-0��SSVJN6
�PNVOS�RNPZ��OL�33�VY��5����OL��5�GIS�IJPNTIMQ��OL��c�LI�IOLIOP�IGGVG5�
RI� YVUOL� PZ�P� PZI� VXSIGTIL� JGULI� 33� VY� ���� R�S� JMVSIG� PV� PZI� PGUPZ�
&33^�� PZ�O� PZI��L]USPIL�33�VY�
����2VGGIM�PIL�IGGVGS� NO� PZI�	I�SUGI6
	IOP�VY�JVT�GN�PI��OL�I`�VSUGI��MPIG�PZI�JVT�GN�PI-I`�VSUGI5�JVT�GN�PI-
VUPJV	I��OL�I`�VSUGI-VUPJV	I��SSVJN�PNVOS�JGI�PNOW�VXSIGTIL��SSVJN�6
PNVOS� PZ�P� J�O� XI� I`�WWIG�PIL5� �PPIOU�PIL5� VG� NO� PZI� V��VSNPI� LNGIJPNVO�
YGV	�PZI�PGUI��SSVJN�PNVO���ZI�LIWGII��OL�LNGIJPNVO�VY�XN�S�LI�IOLS�VO�
PZI� �	VUOP� VY� LI�IOLIOP� IGGVG5� PZI� �GIT�MIOJI� VY� JVT�GN�PI� �OL� I`�V6
SUGI5��OL�PZI�	�WONPULI�VY�PZI�PGUI�IYYIJP� 
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����������F�<��ZIIP�M�%�GLNH�GK5�lN�VMNOW��VOW5���GNV�BG�Pa5�
@�GOIP��OLIGSVO5�1�PGNJN��:MVUOP5�:GN�O�3INL5��ZV	�S�A�UWZ�O5�)	NMQ�
"ZNPI�&7GIL�%UPJZNOSVO�2�OJIG�3ISI�GJZ�2IOPIG5��I�PPMI�=ONPIL��P�PIS 
 
���:�������� �QSPI	NJ� 	I�SUGIS� VY� JZGVONJ� NOYM�		�PNVO5� VYPIO�
X�SIL� VO��� SNOWMI�XMVVL�LG�R5� �GI� YGI_UIOPMQ�USIL� PV� SPULQ� PZI� �SSVJN�6
PNVOS�XIPRIIO� NOYM�		�PNVO��OL�JZGVONJ�LNSI�SIS��%VRITIG5�	VGI� NOYVG6
	�PNVO�NS�OIILIL�VO�PZI�	I�SUGI	IOP�IGGVG�NO�PZISI�	�GHIGS�LUI�PV�M�XVG6
�PVGQ� IGGVG5� RNPZNO-�IGSVO� T�GN�PNVO� VTIG� PN	I5� �OL� MVOW-PIG	� SPVG�WI��
������ ��"I� NOTISPNW�PIL� PZI� NOPG�NOLNTNLU�M� T�G N�XNMNPQ� VY� NOYM�	6
	�PNVO�	�GHIGS�2-GI�JPNTI��GVPINO�&2315�.OPIGMIUHNO->�&.4->5��OL�SVMU6
XMI�PU	VG�OIJGVSNS�Y�JPVG�GIJI�PVGS�&S�973�.�f�..�NO���SUXS�	�MI�VY�PZI�
�I�PPMI� :�GGIPP$S� )SV�Z�WUS� �PULQ� JVZVGP�� �RV� Y�SPNOW� XMVVL� S�	�MIS�
RIGI�JVMMIJPIL�XIPRIIO�
(('��OL����(�YGV	��>����GPNJN��OPS�VO��TIG�WI�

���QI�GS� ���GP� &�TIG�WI� SPVG�WI� PN	I� YVG� PZI� MVOWIG� VY� PZI� PRV� S�	�MIS�
SPVGIL5� 
�� QI�GS�� 2315� .4->� f� S�973� MITIMS� RIGI� 	I�SUGIL� XQ� N	6
	UOVOI�ZIMV	IPGQ5�)4.����OL�	UMPN�MI`� �SS�QS5� GIS�IJPNTIMQ�� .OPG�-�f�
NOPIG-X�PJZ�JVIYYNJNIOPS�VY�T�GN�PNVO� &2AS�RIGI� ISPN	�PIL�USNOW�XMNOLIL�
�VVMIL� S�	�MIS� RNPZNO� I�JZ� X�PJZ�� .OPG�JM�SS� JVGGIM�PNVOS� &.22S� RIGI�
JV	�UPIL� USNOW� G�OLV	� IYYIJPS� �9+A����� ��� �� .OPG�-� f� NOPIG-X�PJZ�
2AS�YVG�PZI��VVMIL��M�S	���MN_UVPS�RIGI�MVR�&���-��(c�SUWWISPNOW�MNPPMI�
M�XVG�PVGQ� T�GN�XNMNPQ�� 3IMN�XNMNPQ� VTIG� PN	I� R�S� I`JIMMIOP� YVG� S�973�
&.22�S�97-3.�^���(5�.22�S�97-3..�^���'��OL�Y�NG�PV�WVVL�YVG�231��OL�.4->�
&.22�231�^��''5�.22�.4->�^��'���7VG�S�	�MIS�SPVGIL�YVG�VTIG�
��QI�GS5�PZI�
.22S� YVG� 231� f� .4->� RIGI� MVRIG� PZ�O� YVG� S�	�MIS� SPVGIL� YVG� SZVGPIG�
�IGNVLS5�XUP� PZVSI� YVG� S�973�RIGI�UO�YYIJPIL�XQ�SPVG�WI� PN	I��������K
 ����� S�973� MITIMS� RIGI� 	VGI� SP�XMI� RNPZNO-�IGSVO� VTIG� PN	I� PZ�O�
231� VG� .4->�� 4VOW-PIG	� SPVG�WI� VY� S�	�MIS� ���I�GIL� PV� NOJGI�SI� PZI�
T�GN�XNMNPQ� VY� 231� �OL� .4>� 	I�SUGIS5� RZNMI� PZI� GIMN�XNMNPQ� VY� S�973�
	I�SUGIS�R�S�OVP� �YYIJPIL�XQ� SPVG�WI� PN	I���PULNIS�VY� MVOW�LUG�PNVO� NO6
TVMTNOW� 231� VG� .4->� SZVUML5� PZIGIYVGI5� JVOSNLIG� �TIG�WNOW� 	UMPN�MI�
	I�SUGIS�VTIG�PN	I�PV�GILUJI�XNV	�GHIG�T�GN�XNMNPQ� 
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9�����H���H��H��.����3��H�G�C99�E���6�������GC��9�
�����6�� 6���<� 4NOLSIQ� 4ISZIGK5� )	NMQ� @VGIO5� 3UPZ� 4QOYNIML�
&�NOOISVP��0I��GP	IOP�VY�%I�MPZ�&�0%5�=ONTIGSNPQ�VY��NOOISVP��-��RNO�
2NPNIS�-��JZVVM�VY�1UXMNJ�%I�MPZ5��P��1�UM�=ONPIL��P�PIS 
 
���:���������0%�JVOLUJPS� �V�UM�PNVO-X�SIL� SUGTINMM�OJI� YVG� NOT�SNTI�
�3��� NOYIJPNVO� NO�%IOOI�NO� �OL�3�	SIQ�2VUOPNIS� NO� JVMM�XVG�PNVO�RNPZ�
202$S� �JPNTI� :�JPIGN�M� 2VGI� �UGTINMM�OJI� �GVWG�	�� .O� ��
�� PZI� SUGTINM6
M�OJI��GVPVJVM�R�S�	VLNYNIL�PV�VOMQ�YVMMVR�ZVS�NP�MNaIL�J�SIS�LUGNOW��L	NS6
SNVO� XUP� JVOPNOUI� PV� YVMMVR� OVO-ZVS�NP�MNaIL� YVG� ��� L�QS� �VSP� JUMPUGI� YVG�
LI�PZ�������� ���UGTINMM�OJI�L�P��YGV	����'-��
��RIGI�MNOHIL��GVX�XNMNSPN6
J�MMQ� PV��9�LI�PZ� GIJVGLS�L�P��XQ�YNGSP�O�	I5� M�SP�O�	I5��OL�L�PI�VY�XNGPZ�
USNOW� PZI� )�N4NOH� �MWVGNPZ	�� 7VG� J�SIS� RNPZ� LNSJGI��OP� NOYVG	�PNVO� VG�
UOMNOHIL��3���J�SIS�PZ�P�RIGI�GI�VGPIL��S�Z�TNOW�LNIL5�RI�GITNIRIL�	IL6
NJ�M�GIJVGLS���� ��� ��
>���NOT�SNTI��3���J�SIS�RIGI�GI�VGPIL�JVGGIS�VOL6
NOW� PV� 
'�
� UON_UI� ��PNIOPSd� 
�
(� RIGI� ZVS�NP�MNaIL�� =SNOW� SUGTINMM�OJI�
L�P�5� PZIGI�RIGI�����&
���c�LI�PZS���
'���PNIOPS�LNIL�LUGNOW�ZVS�NP�MNa�6
PNVO� �OL� �� OVO-ZVS�NP�MNaIL� ��PNIOPS�\� ��� L�QS� VY� JUMPUGI������J�SIS�RIGI�
MNOHIL� PV� LI�PZ� GIJVGLS� U�VO� YNGSP� �PPI	�Pd� 
� J�SI� Z�L� YNGSP� �OL� M�SP� O�	I�
GITIGSILd�
�R�S�OVP�YVUOL�NO��9�LI�PZ�GIJVGLS��
��&'��c���PNIOPS�GI�VGPIL�
�S�Z�TNOW�LNIL�Z�L�LNSJGI��OJNIS� NO�LI�PZ�L�PI��(�LNYYIGIL�XQ�
�L�Q� �OL���
LNYYIGIL�XQ���-��
�L�QS��"ZIO�PZI
'�
���PNIOPS�RNPZ�NOT�SNTI��3���RIGI�
JGVSS� 	�PJZIL� RNPZ� LI�PZ� GIJVGLS5� ��(� RIGI� NLIOPNYNIL�� �
�� &>(c� LNIL�
LUGNOW�PZI�ZVS�NP�MNa�PNVO��OL����&��c�\���L�QS�YVMMVRNOW�ZVS�NP�MNa�PNVO�
&���LNIL�\��L�QS�VY�LNSJZ�GWId����LNIL�NO��-���L�QS�YVMMVRNOW�LNSJZ�GWI�&
�
VPZIG� ��PNIOP� LNIL� '
� L�QS� YVMMVRNOW� LNSJZ�GWI�� �OVPZIG� 
�� OVO-
ZVS�NP�MNaIL���PNIOPS�LNIL�\���L�QS�VY�JUMPUGI��+Y�PZI���(5���&(c�Z�L�LNS6
JGI��OJNIS�NO�YNGSP��OL�M�SP�O�	ISd�
�&'��c�Z�L�LNSJGI��OJNIS�NO�XNGPZ�L�PI5�
VY�RZNJZ�'�Z�L���LNSJGI��OJQ�VY�g
�QI�G���ZI�	ILN�O�OU	XIG�VY�L�QS�YGV	�
JUMPUGI�L�PI� PV�LI�PZ�R�S��� &.;3���-���������� �����AIGNYQNOW�LI�PZ�L�P��
�	VOW� GI�VGPIL� J�SIS� USNOW� �� �GVX�XNMNSPNJ� ���GV�JZ�R�S� USIYUM� PV� IOSUGI�
JV	�MIPI��OL��JJUG�PI�L�P��JVMMIJPNVO����M�GWI�OU	XIG�VY��LLNPNVO�M�LI�PZS�
RIGI�NLIOPNYNIL��)GGVGS�NO�L�P��IMI	IOPS�RIGI�JV		VO���ZNS�PQ�I�VY��SSISS6
	IOP�NS�T�MU�XMI�PV�IT�MU�PI�SUGTINMM�OJI��GVPVJVMS� 
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&=ONTIGSNPQ� VY� 2�MNYVGON�5� 4VS� �OWIMIS� 7NIMLNOW� �JZVVM� VY� 1UXMNJ�
%I�MPZ5�4VS��OWIMIS5�2��=ONPIL��P�PIS 
 
�VP�M�IYYIJPS��GI�USU�MMQ�ISPN	�PIL�XQ�JVOPGVMMNOW�YVG�T�GN�XMIS�PZ�P�JVO6
YVUOL�PZI�I`�VSUGI-VUPJV	I�GIM�PNVO5�XUP�OVP�YVG�PZI�	ILN�PVGS��GI�OVP�
�L]USPIL�YVG�NY�VOI�NS�VOMQ�NOPIGISPIL�NO�PZI�PVP�M�IYYIJP�VY��O�I`�VSUGI�VO�
�O�VUPJV	I���O�NSSUI�PZ�P�NS5�ZVRITIG5�VTIGMVVHIL�NS�PZ�P�PZI�S�IJNYNJ�6
PNVO�VY�PZI�VUPJV	I�GIWGISSNVO�	VLIM�YVG�PZI�PVP�M�IYYIJP�	NWZP�XI�SIOSN6
PNTI�PV�PZI��GISIOJI�VY���	ILN�PVG�PZ�P�NOPIG�JPS�RNPZ�PZIGI�NS�I`�VSUGI-
	ILN�PVG� NOPIG�JPNVO� �OL� PZI� I`�VSUGI� NS� JVOPNOUVUSMQ� T�MUIL�� .O� PZNS�
SPULQ5�USNOW�YVG	�M��GVVYS5�J�US�M�LN�WG�	S5��OL�SN	UM�PNVOS5�RI�SZVR�
PZ�P�S�IJNYNJ�PNVO�VY�PZI�PVP�M�IYYIJP�VY��O�I`�VSUGI�LI�IOLS�VO�RZIPZIG�
PZI�I`�VSUGI� NS�J�PIWVGNJ�M�VG�JVOPNOUVUS��OL� NPS�IYYIJP� NS�	ILN�PIL�XQ�
�O� NOPIG	ILN�PI�RNPZ�RZNJZ� NP� �MSV� NOPIG�JPS� PV�J�USI� PZI�VUPJV	I��"I�
LIGNTI��OL�LI	VOSPG�PI� PZI�JVOLNPNVOS�UOLIG�RZNJZ� PZI� PVP�M�IYYIJP�XI6
JV	IS5�YVG�I`�	�MI5���YUOJPNVO�VY�PZI�I`�VSUGI5�PZI�J�USIS�VY�PZI�	ILN6
�PVG��OL���_U�LG�PNJ�PIG	�NOTVMTNOW�PZI�I`�VSUGI�NY�JVOPNOUVUSMQ�T�MUIL�
�OL� PZIGI� NS�I`�VSUGI-	ILN�PVG� NOPIG�JPNVO���ZI�J�USIS�VY� PZI�	ILN�PVG�
PZ�P�	USP� XI� NOJMULIL� NO� PZI� PVP�M� IYYIJP� 	VLIM� OIIL� OVP� ITIO� Z�TI� ��
LNGIJP�IYYIJP�VO�PZI�VUPJV	I���ZI�GISUMPS��GI��MSV�I`PIOLIL�PV�SJIO�GNVS�
NOTVMTNOW�	UMPN�MI�	ILN�PVGS��OL�ZNWZIG�VGLIG�NOPIG�JPNVOS���ZI�YVG	�M�
GISUMPS��GI�NMMUSPG�PIL�USNOW�SN	UM�PNVOS��S�RIMM��S��O�MQSNS�VY�	UMPNMITIM�
WMVX�M�ZI�MPZ�L�P��VO�SVJNVIJVOV	NJ��VSNPNVO5�LN�XIPIS��OL�VXISNPQ�� 
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�<� �ZNU� 4UO� �U�
hIUOWK5�2���GQ��JZVVMNOW�&�ZI�=ONTIGSNPQ�VY�%VOW�BVOW5�%VOW�BVOW�
2ZNO� 
 
3�OLV	NaIL�JVOPGVMMIL�PGN�MS��GI�PZI�WVML�SP�OL�GL�YVG�ISP�XMNSZNOW�J�U6
S�MNPQ�XUP��GI�OVP��MR�QS�YI�SNXMI�YVG�IPZNJ�M�VG�MVWNSPNJ�GI�SVOS��1GVS�IJ6
PNTI�SPULNIS��GI��GIYIGGIL�NO�VXSIGT�PNVO�M�LISNWOS��OL��GI�VYPIO�PZVUWZP�
PV�XI�GISNSP�OP�PV�xGITIGSI�J�US�MNPQy��%VRITIG5��GVS�IJPNTI�SPULNIS�	�Q�
SPNMM�XI�SUSJI�PNXMI�PV�xGITIGSI�J�US�MNPQy�NY�PZI�I`�VSUGI�VG�NPS�LIPIJPNVO�
R�S��GITNVUSMQ�NOYMUIOJIL�XQ�PZI�VUPJV	I�VY�NOPIGISP�VG�NPS��GI-JMNONJ�M�
JVUGSI5�RZNJZ�	�Q� XI� ��GPNJUM�GMQ� GIMIT�OP� PV� SPULNIS� VY� VMLIG� ��GPNJN6
��OPS��"I�USIL�LNGIJPIL��JQJMNJ�WG��ZS�&0�@S�PV�I`�	NOI�PZI��VSSNXNM6
NPQ�VY�xGITIGSI�J�US�MNPQy�NO��GVS�IJPNTI�JVZVGP�SPULNIS5�NO�PZI�JVOPI`P�VY�
PZI�xVXISNPQ���G�LV`y��"I�SZVRIL�ZVR�xGITIGSI�J�US�MNPQy�	NWZP�VJJUG�
LIS�NPI����GVS�IJPNTI�JVZVGP�SPULQ���ZI�ITNLIOJI�GIM�PIL�PV�PZI�xVXISNPQ�
��G�LV`y�NS�JVOSNSPIOP�RNPZ�PZI��GV�VSIL�0�@��1GVS�IJPNTI�SPULNIS�RNPZ�
VMLIG� ��GPNJN��OPS� SZVRNOW� VTIGRINWZP� �IV�MI�Z�TI� �� SN	NM�G� VG� MVRIG�
GNSH�VY�	VGP�MNPQ�PZ�O��IV�MI�VY�OVG	�M�RINWZP�JVUML�XI���GIYMIJPNVO�VY�
xGITIGSI�J�US�MNPQy��GNSNOW� YGV	� PZI� Y�NMUGI� PV��JJVUOP� YVG� Y�JPVGS� SUJZ�
�S��GITNVUS�RINWZP� SP�PUS5��GITNVUS�ZI�MPZ� SP�PUS�VG��GNVG�LI�PZ5�RZNJZ�
NOYMUIOJI� XVPZ� X�SIMNOI� I`�VSUGI� �OL� PZI� VUPJV	I5� VG� PZING� LIPIJPNVO��
"I��MSV�LNSJUSS�PZI�USI�VY���MNYIJVUGSI����GV�JZ��OL���SI��G�PI�S�	�MI�
�IOLIMN�O� G�OLV	Na�PNVO� �O�MQSNS� �S� �VSSNXMI� R�QS� PV� �MMITN�PI� PZI�
�GVXMI	�VY�xGITIGSI�J�US�MNPQy�LIS�NPI����GVS�IJPNTI�LISNWO� 
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�IOLIMN�O� G�OLV	Na�PNVO5� N�I�5� NOSPGU	IOP�M� T�GN�XMI� �O�MQSNS�RNPZ� WI6
OIPNJ� NOSPGU	IOPS5� �GVTNLIS� ��	I�OS�VY� ISP�XMNSZNOW� IYYIJPS� VY� IOLVWI6
OVUS�I`�VSUGIS�YGV	�VXSIGT�PNVO�M�SPULNIS���UJZ�SPULNIS��GI�NOJGI�SNOW6
MQ� USIL� PV� NLIOPNYQ� PZI�	VSP� �M�USNXMI� P�GWIPS� YVG� NOPIGTIOPNVO�XIJ�USI�
�IOLIMN�O� G�OLV	Na�PNVO� SPULNIS� �GI� ��GPNJUM�GMQ� SUNP�XMI� YVG� GIYUPNOW�
J�US�MNPQ���IOLIMN�O�G�OLV	Na�PNVO�SPULNIS��GI�SV	IRZ�P� MISS�SUNP�XMI�
YVG� ISP�XMNSZNOW� PZI� IYYIJP� VY� �O� I`�VSUGI�� .P� NS� RIMM-HOVRO� PZ�P� �VVG�
	I�SUGI	IOP� VY� PZI� I`�VSUGI� NO� �IOLIMN�O� G�OLV	Na�PNVO� PIOLS� PV�
NOYM�PI��OQ�ISPN	�PIS��.O��LLNPNVO5��IOLIMN�O�G�OLV	Na�PNVO�	�Q�WIOIG6
�PI�S�UGNVUS�J�US�M�IYYIJPS5�OVP�]USP�PZGVUWZ��MINVPGV�ZQ5�RZIGI�VOI�WIOI�
�YYIJPS� 	UMPN�MI5� SII	NOWMQ� UOGIM�PIL� �ZIOVPQ�NJ� PG�NPS5� XUP� �MSV� NY� ��
WIOIPNJ� NOSPGU	IOP� LIPIG	NOIS� �� JZ�NO� VY� J�US�MMQ� MNOHIL� �ZIOVPQ�NJ�
PG�NPS�RNPZ� �O� I�GMQ� NPI	� NO� PZI� JZ�NO� J�USNOW� PZI� I`�VSUGI�VY� NOPIGISP��
�OQ�NPI	�NO�PZI�JZ�NO�SUXSI_UIOP�PV�PZI�NPI	�J�USNOW�PZI�I`�VSUGI�	�Q�
�MSV� ���I�G� PV� XI� J�US�M5� XIJ�USI� PZI� WIOIPNJ� NOSPGU	IOP� RNMM� �GILNJP�
I�JZ�NPI	�NO�PZI�JZ�NO��OL�PZI�VUPJV	I��@NTIO�PZI�JUGGIOP�MITIM�VY�UO6
LIGSP�OLNOW� VY� WIOIPNJ� YUOJPNVO�MNPQ5� NLIOPNYQNOW� SUJZ� SNPU�PNVOS� NS� OVP�
VXTNVUS��%IGI�RI�RNMM�USI�LNGIJPIL��JQJMNJ�WG��ZS� PV�I`�M�NO�ZVR� PZNS�
SNPU�PNVO� 	�Q� VJJUG5� �GVTNLI� �VPIOPN�M� I`�	�MIS� �OL� LNSJUSS� R�QS� VY�
NLIOPNYQNOW� RZIPZIG� S�UGNVUS� J�US�M� IYYIJPS� Z�TI� XIIO� WIOIG�PIL� XQ�
�IOLIMN�O�G�OLV	Na�PNVO��O�MQSNS� 
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	�����H6I�6��CFE��H�CEF����-��C������-9CEF<��L�	�
+	NL��O�ZK5�[IYY�%IOLIGSVO5�9Ia�%IOLIGSVO�&2IOPIG�YVG�2MNONJ�M��OL�
)�NLI	NVMVWNJ�M�3ISI�GJZ5��I�PPMI5�"��=ONPIL��P�PIS 
 
.O�M�GWI�SPULNIS5�PZI�JVSP�VY��SS�QS�	�Q�XI��GVZNXNPNTI�NO�IOGVMMNOW�P�GWIP�
OU	XIGS�VY� SUX]IJPS��2V	�VSNPI� S�	�MNOW�VYYIGS� �O� �MPIGO�PNTI� PV��IG6
YVG	NOW��SS�QS�VO��MM���GPNJN��OPS��2V	�VSNPI�S�	�MNOW�NS����GVJISS�XQ�
RZNJZ�WGVU�S�VY�XNVS�IJN	IOS��GI�I`PG�JPIL��OL�JV	XNOIL�NOPV���SNOWMI�
S�	�MI�YVG��SSISS	IOP���ZNS�NS���JVSP-IYYIJPNTI��OL�IYYNJNIOP�	IPZVL�PV�
	I�SUGI� �WWGIW�PI� MITIMS� VY� JVOPNOUVUS� 	�GHIGS�� 7VG� XNO�GQ� 	�GHIGS�
RNPZ�MVR��GIT�MIOJI5�S�	�MIS�JVOPGNXUPNOW�PV��VSNPNTI�JV	�VSNPI��SS�QS�
J�O� XI� NOLNTNLU�MMQ� GIPISPIL� PV� �SSISS� NOLNTNLU�M� MITIM� 	�GHIG� SP�PUS��
2V	�VSNPI�S�	�MNOW�NOPGVLUJIS�OIR�NSSUIS�NO�J�MJUM�PNVO�VY��VRIG��9V�
SVYPR�GI�Z�S�QIP�XIIO� N	�MI	IOPIL� PV�Z�OLMI� PZNS��"I�LITIMV����SUNPI�
VY� PVVMS� YVG��VRIG�J�MJUM�PNVO��OL�JVSP��O�MQSNS�USNOW�JV	�VSNPI� S�	6
�MNOW�NO�SPULQ�LISNWOS��2�MJUM�PNVO�VY�PZI�JV	�VSNPI�T�GN�OJI��OL�IYYIJ6
PNTI�LIWGIIS�VY� YGIILV	��GI�Z�OLMIL� YVG� P-PISPS� �OL� GI�I�PIL�	I�SUGIS�
�9+A��YVG�JVOPNOUVUS�VUPJV	IS��2�MJUM�PNVO�VY�PZI��GVX�XNMNSPNJ�LNS6
PGNXUPNVO�VY��SS�QS�YVG�XNO�GQ�IOL�VNOPS�NS�JVOLUJPIL��"I��MMVR�JV	�V6
SNPI�SNaIS�PV�T�GQ�XIPRIIO�WGVU�S���ZISI�PVVMS�USI�WG��ZS��OL�OU	IGNJ�M�
SVMTIGS�PV�SZVR�_U�MNP�PNTI��OL�I`�JP��VRIG��OL�JVSP�PG�LI-VYYS�NO�SPUL6
NIS��"I�SZVR�PZ�P�SUXSP�OPN�M�JVSP�S�TNOWS�J�O�XI��JZNITIL�NO���T�GNIPQ�
VY�SPULQ�LISNWOS�USNOW�SN	UM�PNVOS���O�I`�	�MI�NO�ZVUSIZVML�S	VHNOW�
JISS�PNVO�NOPIGTIOPNVOS�NS�LG�RO�PV�NMMUSPG�PI�PZI�USI�VY�PZISI�PVVMS��"I�
SZVR� PZ�P� JV	�VSNPI� S�	�MNOW� NO� UGNO�MQSNS� YVG� ONPGVS�	NOI� 99�4�
MI�LS�PV�i��5����S�TNOWS�NO�PZI�JVSP�VY��SS�QS� 
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���:�������� 1GV�IOSNPQ� SJVGIS� &1�� �S� ��	VL�MNPQ�VY� JVOYVUOLNOW�
JVOPGVM� Z�TI� W�NOIL� �V�UM�GNPQ� NO� _U�SN-I`�IGN	IOP�M� SPULNIS� XUP� PZI�
I`PIOP� �OL� PZI� GNWVG� VY� PZING� USI� NO� J�SI-JVOPGVM� SPULNIS� GI	�NO� UO6
HOVRO�������� �� "I� SI�GJZIL� PZI� 1UX	IL� �OL� )�:��)� L�P�X�SIS�
&
(��-��
�� YVG� �UXMNJ�PNVOS� VY� J�SI-JVOPGVM� SPULNIS� RZIGI� �� 1�� R�S�
USIL5� �OL� J�GGNIL� VUP� �O� IT�MU�PNVO� VY� PZI� 1�� 	IPZVLVMVWQ� NO� PZVSI�
SPULNIS���� ��� ����PVP�M�VY��>�GIMIT�OP�SPULNIS�RIGI�NLIOPNYNIL5�VY�RZNJZ�
PZI�I�GMNISP�VOI�R�S��UXMNSZIL�NO����>��7VUGPIIO�SPULNIS�LNL�OVP�GI�VGP�
PZI�S�	�MI�USIL�PV�LIGNTI�PZI�1���7NTI�SPULNIS�LNL�OVP�GI�VGP�RZ�P�SP�PNS6
PNJ�M� PIJZON_UI�R�S�USIL� YVG�1��ISPN	�PNVO���N`� SPULNIS� SIMIJPIL�T�GN�6
XMIS�PV�XI�NOJMULIL�NO�PZI�1�-ISPN	�PNOW�	VLIM�X�SIL�VO�SP�PNSPNJ�M�SNW6
ONYNJ�OJI5��OL� YVUG�USIL� PZI��XNMNPQ�VY� PZI�1�-ISPN	�PNOW�	VLIM� PV�LNS6
JGN	NO�PI� XIPRIIO� PZI� JVOPG�SPIL� J�PIWVGNIS� VY� PZI� LIPIG	NO�OP� UOLIG�
SPULQ� �S� �� JGNPIGNVO� YVG�	VLIM� SIMIJPNVO�� +OMQ� VOI� SPULQ� GI�VGPIL� �S6
SISSNOW�RZIPZIG� PZIGI�R�S� �VSNPNTNPQ�RNPZ� GIW�GLS� PV� PZI�1�5� �OL� VOMQ�
PZGII�SPULNIS�I`�	NOIL�PZI��IGYVG	�OJI�VY�PZI�1��NO�PIG	S�VY�X�M�OJNOW�
PZI� �VPIOPN�M� JVOYVUOLIGS$� LNSPGNXUPNVO� XIPRIIO� PZI� JVOPG�SPIL� J�PIWV6
GNIS� VY� PZI�LIPIG	NO�OP� UOLIG� SPULQ���ZI� PRV�	VSP� JV		VO�	I�OS�VY�
LI�MVQ	IOP�VY�PZI�1��RIGI�YVG�	�PJZNOW��OL�NOJMUSNVO��S���JVT�GN�PI�NO�
�� SIJVOL-SP�WI� 	VLIM5� RZIGI� VUPJV	I� R�S� PZI� LI�IOLIOP� T�GN�XMI��
"ZIO�PZI�1��R�S�USIL�YVG�	�PJZNOW5�OV�SPULQ�GI�VGPIL�INPZIG�NOJMULNOW�
PZI�1���S���JVT�GN�PI�NO�PZI�SIJVOL-SP�WI�	VLIM�VG�SPG�PNYNJ�PNVO�VO�1��
J�PIWVGNIS���RV�SPULNIS��GVTNLIL�OV� NOYVG	�PNVO��XVUP�INPZIG� PZI�LIGN6
T�PNVO�VG�LI�MVQ	IOP�VY�PZI�1��������� ���S��AIGQ�YIR��UXMNSZIL�J�SI-
JVOPGVM� SPULNIS� Z�TI� GI�VGPIL� PZI� USI� VY� 1��	IPZVLVMVWQ���	VOW� PZI�
J�SI-JVOPGVM� SPULNIS�RZIGI� ��1��R�S�USIL5� SITIG�M� N	�VGP�OP� LIYNJNIO6
JNIS�NO�XVPZ�PZI�1��	IPZVLVMVWQ��OL�GI�VGPNOW�Z�TI�XIIO�NLIOPNYNIL��"I�
VUPMNOI� �� SIGNIS� VY� WIOIG�M� �GNOJN�MIS� YVG� PZI�USI�VY�1�� NO� J�SI-JVOPGVM�
SPULNIS� 
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[�	IS� 3VXNOS5� ��PPZIR� �NMMIG5� �NWUIM� %IGO�O� &%�GT�GL� �JZVVM� VY�
1UXMNJ�%I�MPZ5�:VSPVO�����=ONPIL��P�PIS 
 
.OSPGU	IOP�M� T�GN�XMI� &.A�	IPZVLS� �GI� NOJGI�SNOWMQ� USIL� NO� JV	��G�6
PNTI�IYYIJPNTIOISS�GISI�GJZ��%VRITIG5�SPULNIS�USNOW�PZISI�	IPZVLS�VYPIO�
JV	��GI� PRV� �JPNTI� PGI�P	IOPS5� �OL� �IGYVG	� PZING� .A� �O�MQSIS� JVOLN6
PNVO�M�VO���PNIOPS�GIJINTNOW�VOI�VY�PZISI�PRV�PGI�P	IOPS�&RZNMI�NWOVGNOW�
PZI�PZNGL�V�PNVO�VY�xOINPZIG�PGI�P	IOPy���ZNS��VPIOPN�M�SIMIJPNVO�XN�S�Z�S�
WVOI� GIM�PNTIMQ� UOOVPNJIL� NO� NOPIG�GIP�PNVOS� �OL� LNSJUSSNVOS� VY� PZISI�
SPULNIS$� GISUMPS��"I� LISJGNXIL� PZI� SPGUJPUGI� VY� PZNS� SIMIJPNVO�XN�S�RNPZ�
I`�	�MIS��OL�LNGIJPIL��JQJMNJ�WG��ZS5��OL�ISPN	�PIL�PZI�	�WONPULI��OL�
LNGIJPNVO�VY��VSSNXMI�XN�S��JGVSS�SITIG�M�SN	UM�PNVOS�JV	��GNOW�PZI�GNSH�
VY� �O� VUPJV	I� �SSVJN�PIL�RNPZ� PRV� ZQ�VPZIPNJ�M� PGI�P	IOPS�� )`�	�MIS�
NOJMULIL� JV		VOMQ� �GV�VSIL� NOSPGU	IOPS5� SUJZ� �S� J�MIOL�G-PN	I� �OL�
�GIYIGIOJI��"ZIO� �� ��PNIOP� JZ�G�JPIGNSPNJ� �SSVJN�PIL�RNPZ� PZI� VUPJV	I�
NOYMUIOJIS� �GISJGNXNOW� LIJNSNVOS5� �O� �GPNYNJN�M� �SSVJN�PNVO� J�O� VJJUG�
XIPRIIO�PZI��GV�VSIL�NOSPGU	IOP��OL�VUPJV	I�NO��O�MQSIS�GISPGNJPIL�PV�
��PNIOPS�GIJINTNOW�VOI�VY� PZI� PRV�PGI�P	IOPS�VY� NOPIGISP���ZNS�GISUMPS� NO�
XN�S�NO�PZI�OU	IG�PVG�YVG�PZI�SP�OL�GL�.A�ISPN	�PVGd�PZI�XN�S�NS��	�MNYNIL�
NO� PZI� PGI�P	IOP� IYYIJP� ISPN	�PI�� �ZI� LNGIJPNVO� �OL� 	�WONPULI� VY� PZNS�
XN�S� �GI� YUOJPNVOS� VY� PZI� LNSPGNXUPNVO� VY� �OL� GIM�PNVOSZN�S�XIPRIIO� PZI�
�GV�VSIL�NOSPGU	IOP5�PGI�P	IOP�LIJNSNVOS5�JVOYVUOLIG5��OL�VUPJV	I��.A�
	IPZVLS�USIL�PV�JV	��GI�PRV��JPNTI�PGI�P	IOPS��GI��GVOI�PV�SUXSP�OPN�M�
XN�SIS�RZIO�NWOVGNOW��MPIGO�PNTI�PGI�P	IOP�V�PNVOS5�ITIO�RZIO�PZI��GV6
�VSIL�NOSPGU	IOP����I�GS�GIM�PNTIMQ�SPGVOW� 
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�����F�E��H�<� �VO]�� �R�OSVOK5�
[�	IS� 3VXNOS5� ��PPZIR� �NMMIG5� �NWUIM� %IGO�O� &%�GT�GL� �JZVVM� VY�
1UXMNJ�%I�MPZ5�:VSPVO5����=ONPIL��P�PIS 
 
.OTISPNW�PVGS� VYPIO� ISPN	�PI� �O� �TIG�WI� PGI�P	IOP� IYYIJP� USNOW� NOSPGU6
	IOP�M�T�GN�XMI�&.A�	IPZVLS�RNPZVUP��JHOVRMILWNOW���JGNPNJ�M��SSU	�6
PNVO�N	�MNJNP�NO�PZING��O�MQSIS���LLNPNTI�IYYIJP�ZV	VWIOINPQ��"NPZVUP�PZNS�
�SSU	�PNVO5�PZI��TIG�WI�PGI�P	IOP�IYYIJP�J�O�VOMQ�XI���GPN�MMQ�NLIOPNYNIL�
RNPZ�WIOIG�MMQ�RNLI�XVUOLS��%VRITIG5���GIMN�OJI�VO�PZNS��SSU	�PNVO�NO�
PZI��GISIOJI�VY�IYYIJP�ZIPIGVWIOINPQ�PV�VXP�NO����VNOP�ISPN	�PI�	�Q�MI�L�
PV�NMM-�M�JIL�JVOJMUSNVOS��"I�SVUWZP�PV�JM�GNYQ�PZI�LNGIJPNVO��OL�	�WON6
PULI�VY��VPIOPN�M�XN�S�NO�PZI��GISIOJI�VY�IYYIJP�ZIPIGVWIOINPQ��"I�SN	U6
M�PIL� �� LNJZVPV	VUS� NOSPGU	IOP� &n5� PGI�P	IOP� &l5� UO	I�SUGIL� JVO6
YVUOLIG�&=5��OL�VUPJV	I�&h�UOLIG�PZI�.A��SSU	�PNVOS�RNPZ�VUPJV	IS�
WIOIG�PIL� YGV	� �� SPGUJPUG�M� 	I�O� 	VLIMNOW� YG�	IRVGH�� 1�G�	IPIGS�
RIGI�SIP�PV�I	UM�PI�PZI�LNSPGNXUPNVO�VY�T�GN�XMIS�NO���SPULQ�VY�PZI�IYYIJPS�
VY� SP�PNO� NONPN�PNVO�� �N	UM�PNVOS� �GN	�GNMQ� T�GNIL� PZI� SPGIOWPZ� VY� IYYIJP�
	VLNYNJ�PNVO�XQ�PZI�NOSPGU	IOP���S�I`�IJPIL5�UOLIG�OV�IYYIJP�	VLNYNJ�6
PNVO� PZI� SP�OL�GL� .A� ISPN	�PI� R�S� UOXN�SIL�� .O� PZI� �GISIOJI� VY� IYYIJP�
	VLNYNJ�PNVO5� PZI� LNGIJPNVO� VY� XN�S� LI�IOLIL� VO� RZIPZIG� )jh&
-h&�
Çn^
k�R�S�WGI�PIG�VG�MISS�PZ�O�)jh&
-h&�Çn^�k5�RNPZ�	VGI�IYYIJP�ZIP6
IGVWIOINPQ� MI�LNOW� PV�	VGI� XN�S�� �ZI�	�WONPULI� �OL� LNGIJPNVO�VY� XN�S�
RNMM� XI� LNSJUSSIL� UOLIG� T�GNVUS� JNGJU	SP�OJIS5� NOJMULNOW�� _U�MNP�PNTI�
IYYIJP� 	VLNYNJ�PNVO5� �LLNPNTI� �OLeVG�	UMPN�MNJ�PNTI� IYYIJP�	VLNYNJ�PNVO5�
RZIO�USNOW�SUGGVW�PI�NOSPGU	IOPS5��OL�NO�JVO]UOJPNVO�RNPZ�TNVM�PNVOS�VY�
VPZIG�GI_UNSNPI��SSU	�PNVOS���ZI�SP�OL�GL�.A�ISPN	�PI�	�Q�XI�SUXSP�O6
PN�MMQ�XN�SIL�NO�PZI��GISIOJI�VY�IYYIJP�ZIPIGVWIOINPQ� 
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"ZIO�ISPN	�PNOW� PZI�J�US�M�IYYIJP�VY��� PGI�P	IOP�GIWN	IO�VO���LNSI�SI�
VUPJV	I5�VOI�	�Q�XI�MN	NPIL�XQ�PZI�MIOWPZ�VY�PZI�PN	I�NOPIGT�M�XIPRIIO�
	I�SUGIL�VUPJV	IS� �OL�XQ� M�JH�VY� VXSIGT�PNVOS�VY� XVPZ� PZI� PGI�P	IOP�
�OL�VUPJV	I�RNPZNO�PZ�P�NOPIGT�M��"ZIO�ISPN	�PNOW�PZI�J�SU�M�IYYIJP�VY�
PGI�P	IOP��P�PN	I�P�VO�PZI�VUPJV	I��P�PN	I�Pb
5�PZI�NOTISPNW�PVG�	�Q�XI�
YVGJIL�PV�USI���SU		�GQ�VUPJV	I��P�Pb
��S���SUGGVW�PI�YVG�PZI�SIGNIS�VY�
VUPJV	IS�XIPRIIO�P��OL�Pb
�PZ�P�RIGI�OVP�	I�SUGIL���ZNS�SNPU�PNVO�	�Q�
Z�TI� PRV� JVOLNPNVOS� RZNJZ� JVUML� XN�S� PZI� ISPN	�PI�� 
� 	I�SUGI	IOP�
IGGVG� VY� PZI� SU		�GQ� VUPJV	I� �OL� �� M�JH� VY� JM�GNPQ� NO� PZI� PI	�VG�M�
SI_UIOJI�VY�PZI�PGI�P	IOP��OL�VUPJV	I�RNPZNO�PZI�UO	I�SUGIL�NOPIGT�M��
7UGPZIG	VGI5�RZIO�PN	I-T�GQNOW�JVOYVUOLNOW�XQ�PZI�VUPJV	I��P�PN	I�P�
NS��GISIOP5�RI�	�Q��PPI	�P�PV�JVOPGVM�YVG�PZNS�T�GN�XMI5�RZNJZ�	�Q�JVO6
PGVM��R�Q���GP�VY�PZI�IYYIJP���V��SSISS�PZI�XN�S�NOPGVLUJIL�RI�SN	UM�PIL�
L�P��YVG�PZI�J�US�M�IYYIJP�VY��OPN-YUOW�M�JGI�	�USI��P�P�VO�PZI��GISIOJI�VY�
NOPIG-LNWNP�M� IOPGQ� MISNVOS� �P� Pb
�� .P� NS� ZQ�VPZISNaIL� PZ�P� �OPN-YUOW�M�
JGI�	� PGI�PS� NOPIG-LNWNP�M� IOPGQ� MISNVOS� VYPIO� YVUOL� �	VOW� MQ	�Z�PNJ�
YNM�GN�SNS���PNIOPS��"I�SN	UM�PIL�L�P��PV��GVLUJI�VXSIGT�PNVOS�YVG�PGI�P6
	IOP� �OL� VUPJV	I� RNPZNO� PZI� NOPIGT�M� P� �OL� Pb
�� "I� G�O� �� 	�GWNO�M�
SPGUJPUG�M�	VLIM�VY�PZI�SN	UM�PIL�L�P��USNOW�PZI�LIP�NMIL�PN	I��VNOPS�PV�
ISPN	�PI�PZI�IYYIJP�VY���S�IJNYNJ�GIWN	IO�VY�JGI�	�USI��P�P�VO�MISNVOS��P�
Pb
�� �ZNS� R�S� JV	��GIL� PV� �� SP�OL�GL� MVWNSPNJ� GIWGISSNVO� 	VLIM� PZ�P�
USIL���SU		�GQ�VUPJV	I�	I�SUGI��OL�LNL�OVP�JVOPGVM�YVG�PN	I-T�GQNOW�
JVOYVUOLNOW��"I�YVUOL�VLLS�G�PNVS�YGV	�PZI����S�RIGI�YUGPZIG�YGV	�
PZI� OUMM� PZ�O� PZVSI� �GVLUJIL� USNOW� SP�OL�GL� MVWNSPNJ� GIWGISSNVO�� "I�
JVOJMULI� PZ�P� PZI�GISUMPS�VY� PZI�SP�OL�GL� MVWNSPNJ�GIWGISSNVO�	VLIMS�US6
NOW�SU		�GQ�VUPJV	I�L�P���GI�XN�SIL�PVR�GL�PZI�OUMM��7UPUGI��O�MQSIS�
RNMM�PI�SI�VUP�RZIPZIG�PZI�XN�S�NS�LUI�PV�PZI�M�JH�VY�VXSIGT�PNVOS�VG�PN	I
-T�GQNOW�JVOYVUOLNOW� 
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�MPZVUWZ�PZI�NOPIOPNVO�PV�PGI�P�&.����O�MQSNS�IT�MU�PIS�PZI�J�US�M�IYYIJP�
VY��SSNWONOW� PGI�P	IOP� NO��� G�OLV	NaIL�JVOPGVMMIL� PGN�M� &32�5���GPNJN6
��OPS�LV�OVP� �MR�QS� �LZIGI� PV� PZI� PGI�P	IOP� PZIQ� �GI� �SSNWOIL��3�PZIG�
PZ�O� �SSISS� PGI�P	IOP� �SSNWO	IOP� PZGVUWZ� PZI� .��� ���GV�JZ5�	VGI� GI6
JIOP��LZIGIOJI-X�SIL�	IPZVLS�Z�TI�XIIO��GV�VSIL� PV��SSISS� PGI�P	IOP�
IYYIJPNTIOISS��.O�PZISI�	IPZVLS5��LZIGIOJI�NS�VYPIO�LNJZVPV	NaIL��S�hIS�
VG�9V��%VRITIG5�JMNONJ�M�GI�MNPQ�NS�PZ�P��LZIGIOJI�NS���JV	�MI`��OL�ZIP6
IGVWIOIVUS��ZIOV	IOVO��OL�	VLIMNOW��LZIGIOJI��S���SN	�MI�LNJZVPV6
	Q� M�JHS� Y�JI� T�MNLNPQ�� �MPIGO�PNTIMQ5� VOI� 	NWZP� JVOSNLIG� SIOSNPNTNPQ�
�O�MQSIS�XQ�YNGSP�PGI�PNOW���GPN�M��LZIGIOJI��S��LZIGIOP5��OL�PZIO�PGI�PNOW�
��GPN�M��LZIGIOJI��S�OVO-�LZIGIOP��"I�USI�J�US�M�LN�WG�	S�PV�NMMUSPG�PI�
PZ�P� PZNS� ���GV�JZ� NS� WIOIG�MMQ� YM�RIL��"I� YNGSP� LIYNOI� PZGII� PQ�IS� VY�
��GPN�M� �LZIGIOJI� &0VSI-GIS�VOSI5� 0IM�QIL5� �N	I-0I�IOLIOP5� RZIGI�
�JJI�PIL� 	IPZVLS� �MGI�LQ� I`NSP� PV� Z�OLMI� LVSI-GIS�VOSI� �OL� LIM�QIL�
��GPN�M� �LZIGIOJI�� "NPZ� GIS�IJP� PV� PN	I-LI�IOLIOP� ��GPN�M� �LZIGIOJI5�
�SSU	NOW���GPN�M��LZIGIOJI��S�YUMM��LZIGIOJI�NS�I_UNT�MIOP�PV�ISPN	�PNOW�
PZI�J�US�M�VY�NONPN�PNOW�PGI�P	IOP��%VRITIG5��SSU	NOW���GPN�M��LZIGIOJI�
�S�OV��LZIGIOJI�LVIS�OVP��SSISS���RIMM-LIYNOIL�J�US�M�IYYIJP5�OVG���	NON6
	U	�e�	�`N	U	�XVUOL�VY�IYYNJ�JQeIYYIJPNTIOISS��7UGPZIG5��SSISSNOW�PZI�
I`JMUSNVO�GISPGNJPNVO��SSU	�PNVO�XIJV	IS�	VGI�JV	�MNJ�PIL5��OL�NY�SNLI�
IYYIJPS� YGV	�PZI� PGI�P	IOP�J�USI�JISS�PNVO�VY� PGI�P	IOP�&N�I����GPN�M��L6
ZIGIOJI� �OL� Z�G	5� ���GV�GN�PI� NOPIG�GIP�PNVO� GI_UNGIS� PZ�P� PZNS� NOYVG6
	�PNVO�XI�NOJMULIL�NO�PZI�	VLIM� 
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0�@S��GI�USIYUM�PVVMS�YVG��SSISSNOW�XN�S5�NLIOPNYQNOW�JVOYVUOLIGS5��OL�
LI�NJPNOW�PZI�GIM�PNVOSZN�S�XIPRIIO�T�GN�XMIS�NO�SPULNIS��3UMIS�YVG�USNOW�
0�@S�PV�LN�WOVSI�XN�S��GI�OVR�XINOW�P�UWZP�PV�I�NLI	NVMVWQ�SPULIOPS��
.P� NS�VUG�I`�IGNIOJI� PZ�P�SPULIOPS�J�O�I�SNMQ�LN�WOVSI�JVOYVUOLNOW��OL�
SIMIJPNVO�XN�S�YGV	�0�@S5�QIP�J�O�G�GIMQ�UOLIGSP�OL�ZVR�PZVSI�XN�SIS�
VJJUG�NO���L�P�SIP5���GPNJUM�GMQ�RZIO�PZI���PZR�Q�XIPRIIO�PZI�I`�VSUGI�
�OL� VUPJV	I� NS� 	ILN�PIL� PZGVUWZ� �P� MI�SP� VOI� NOPIG	ILN�PI�� "I� USI�
SN	UM�PIL� L�P�SIPS� PV� LI	VOSPG�PI� ZVR� UOLIGSP�OLNOW� L�P�� WIOIG�PNOW�
	IJZ�ONS	S�J�O�IOZ�OJI�UOLIGSP�OLNOW�VY�0�@S��"I��SSISSIL�XN�S�NO�
I`�VSUGI-VUPJV	I� GIM�PNVOSZN�S� NO� 	UMPN�MI� L�P�SIPS� XQ� LG�RNOW� PZI�
0�@� YVG� SJIO�GNVS� VY� NOPIGISP5� S�IJNYQNOW� PZI� �GIT�MIOJI� VY� T�GN�XMIS�
�OL�SPGIOWPZ�VY�IYYIJPS5��OL�SN	UM�PNOW�PZI�L�P�SIPS�NO������0�@S�IT�M6
U�PIL�NOJMULIL��JV		VO�J�USIS�VY�NOPIG	ILN�PIS��OL�VUPJV	ISd�JVOPGVM6
MNOW�YVG�J�USIS��OL�IYYIJPS�VY�NOPIG	ILN�PISd�MN	NPNOW���SPULQ��V�UM�PNVO�
PV� NOJMULI� VG� I`JMULI� �GITNVUS� VJJUGGIOJI� VY� PZI� LNSI�SI� SPULNILd� �OL�
MN	NPNOW���SPULQ��V�UM�PNVO�PV�NOJMULI�VG�I`JMULI��GITNVUS�VJJUGGIOJI�VY�
LNSI�SI� RZIO� I`�VSUGI� �JPS� PZGVUWZ� �O� NOPIG	ILN�PI�� +UG� SN	UM�PNVOS�
LI	VOSPG�PI� ZVR� HOVRO� �GV�IGPNIS� VY� 0�@S� &I�W�� JVOLNPNVONOW� VO� ��
JVMMNLIG�GIM�PI�PV��JPU�M�L�P�SIPS��7VG�I`�	�MI5�RI�VXSIGTI�PZ�P�XN�S�J�O�
VJJUG�RZIO���SPULQ��V�UM�PNVO�NS�MN	NPIL�PV�PZVSI�RNPZ��GITNVUS�VJJUG6
GIOJI�VY�LNSI�SI��OL��LLNPNVO�M�JV		VO�J�USIS�VY��GITNVUS��OL�YUPUGI�
LNSI�SI� I`NSP�� �ZNS� XN�S� JVUML� VOMQ� XI� JVGGIJPIL� XQ� JVOPGVMMNOW� YVG� �MM�
JV		VO�J�USIS�VY��GITNVUS��OL�YUPUGI�LNSI�SI��"I�S�R���SN	NM�G�XN�S�
RZIO� PZI�I`�VSUGI��JPIL� PZGVUWZ��O� NOPIG	ILN�PI5� QIP� NO� PZNS� SPGUJPUGI�
JVOPGVMMNOW�YVG�JV		VO�J�USIS�VY��GITNVUS��OL�YUPUGI�LNSI�SI�R�S�OVP�
�MR�QS� XIOIYNJN�M�� +UG� ���GV�JZ� VY� JV	XNONOW� 0�@S� �OL� SN	UM�PNVO�
J�O� XI� USIL� PV� I`�	NOI� ZVR�XN�S� NO�0�@S� �YYIJPS� SPULQ� L�P�5� �OL� PV�
WNTI�SPULIOPS���XIPPIG�UOLIGSP�OLNOW�VY�I�NLI	NVMVWNJ�L�P�� 
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9INWZXVGZVVL�	�Q�VYYIG�V��VGPUONPNIS�VG�X�GGNIGS�PV��LV�P�ZI�MPZQ�Z�XNPS��
�MPZVUWZ� NOLNTNLU�M-MITIM� T�GN�XMIS� J�USIS� VTIGRINWZP5� MISS� NS� HOVRO�
�XVUP�PZI��SSVJN�PNVO�XIPRIIO�MVJ�M�NO�RZNJZ��IV�MI�MNTI��OL�PZI�JZ�G�J6
PIGNSPNJS�VY� PZI�IOTNGVO	IOP�RNPZ� PZI�I�NLI	NJ�VY�VXISNPQ� NO�	�OQ�JVUO6
PGNIS���ZUS5�PZI��N	�VY�PZNS�SPULQ�R�S�PV�NLIOPNYQ�PZI�T�GN�XMIS�VY�PZI�XUNMP�
�OL�SVJN�M�IOTNGVO	IOP��SSVJN�PIL�RNPZ�VTIGRINWZP�NO��LUMP��V�UM�PNVO�VY�
UGX�O� �GI�� YGV	� :G�aNM�� 0�P�� XQ� PZI� �IMI�ZVOI-X�SIL� �UGTINMM�OJI� VY�
3NSH� �OL� 1GVPIJPNTI� 7�JPVGS� YVG� 2ZGVONJ� 0NSI�SIS� &A.@.�)4� YGV	� PZI�
JNPQ�VY�:IMV�%VGNaVOPI�RIGI�USIL��+TIGRINWZP�R�S�LIYNOIL��S�XVLQ�	�SS�
NOLI`� &:�.�g��'HWe	���:�.�R�S� J�MJUM�PIL� YGV	�SIMY-GI�VGPIL�RINWZP�
�OL� ZINWZP�� �V� JZ�G�JPIGNaI� PZI� SVJN�M� IOTNGVO	IOP5� RI� USIL� OINWZXVG6
ZVVL� NOJV	I� �OL� ZV	NJNLI� G�PI�� �ZI� JVTIGIL� �GI�� XQ� X�SNJ� ZI�MPZ� J�GI�
UONPS� R�S� USIL� �S� PZI� OINWZXVGZVVL� JMUSPIG�� 7VG� L�P�� �O�MQSNS� RI� USIL�
RINWZPIL�	UMPNMITIM� MVWNSPNJ� GIWGISSNVO���ZI� SPULQ� NOJMULIL� ����� �LUMPS�
&���
c�	IO��OL�'(�(c�RV	IO5�	I�O��WI��'�
�QI�GS��2MUSPIG�T�GN�XNMNPQ�
VY�VTIGRINWZP�XIPRIIO� PZI�OINWZXVGZVVLS�R�S� VXSIGTIL� &	ILN�O�+3�^�

�
���.OLNTNLU�MS�MNTNOW�NO�OINWZXVGZVVLS�RNPZ�MVRIG��V�UM�PNVO�LIOSNPQ�
&+3�^� ��((d� ('c2.� ^� ��((-��((� �OL� YIRIG� ZI�MPZQ� YVVL� SPVGIS� &+3�^�
��(�d�('c2.�^���(�-��((�Z�L�NOJGI�SIL�VLLS�VY�XINOW�VTIGRINWZP��7UG6
PZIG	VGI5� NP� R�S� VXSIGTIL� PZ�P� NOLNTNLU�MS� RNPZ� �VVGIG� SIMY-GI�VGPIL�
ZI�MPZ�SP�PUS�&+3�^�����d�('c2.^�
��(-���
5��MJVZVM��XUSI�&+3�^�
���d�
('c2.� ^� 
�
�-
�''5� Z�L� NOJGI�SIL� VLLS� VY� XINOW� VTIGRINWZP�� 3IWUM�G�
JVOSU	�PNVO�VY�YGUNPS�&+3�^�����d�('c2.^�����-��(���OL�YI	�MI���GPNJN6
��OPS�&+3�^���>(d�('c2.�^���'(-�����RIGI�NOTIGSIMQ��SSVJN�PIL�PV�VTIG6
RINWZP�� .O� JVOJMUSNVO5��V�UM�PNVO�LIOSNPQ� �S� ���GV`Q�VY�R�MH�XNMNPQ� �OL�
ZI�MPZQ�YVVL��T�NM�XNMNPQ�	�Q�SNWONYNJ�OPMQ�NOYMUIOJI�ZI�MPZ�XIZ�TNVGS��OL�
VUPJV	IS��S���RINWZP�SP�PUS�� 
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�ZI��GIT�MIOJI�VY� PZI�	IP�XVMNJ�SQOLGV	I�&��� NS�JVOSP�OPMQ� NOJGI�S6
NOW���PULNIS�GITI�M�PZ�P�OINWZXVGZVVL�	�Q�VYYIG�V��VGPUONPNIS�VG�X�GGN6
IGS� PV��LV�P�ZI�MPZQ�Z�XNPS�XUP� MISS� NS�HOVRO��XVUP� PZI��SSVJN�PNVO�XI6
PRIIO�MVJ�M�NO�RZNJZ��IV�MI�MNTI��OL�PZI�JZ�G�JPIGNSPNJS�VY�PZI�IOTNGVO6
	IOP�RNPZ�PZI�����+UG��N	�NS�NLIOPNYQ�PZI��SSVJN�PNVO�XIPRIIO�T�GN�XMIS�
VY� PZI� XUNMP� �OL� SVJN�M� IOTNGVO	IOP� �OL� XUGLIO� 	IP�XVMNJ� SQOLGV	I�
LNSI�SIS� &:��0� NO� �O� UGX�O� :G�aNMN�O� �V�UM�PNVO�� 1�GPNJN��OPS�RIGI�
SIMIJPIL� YGV	� PZI� �UGTINMM�OJI� VY� 3NSH� 7�JPVGS� YVG� 2ZGVONJ� 0NSI�SIS�
PZGVUWZ��IMI�ZVOI�.OPIGTNIR�&A.@.�)4��7VG�PZI��GISIOP�SPULQ5�S�	�MI�
YGV	� PZI�QI�GS�����-��
�� YGV	� PZI�JNPQ�VY�:IMV�%VGNaVOPI�RIGI�USIL��
:��0�R�S�LIYNOIL��S�PZI�SIMY-GI�VGPIL�VY��P�MI�SP�PRV�VY�PZI�YVMMVRNOW�
Y�JPVGS�� LN�XIPIS5� LQSMN�NLI	N�5� ZQ�IGPIOSNVO� �OL� VXISNPQ�� �VJNVLI	V6
WG��ZNJ5�ZI�MPZ�SP�PUS��OL�MNYISPQMI�Z�XNPS�RIGI��MSV�USIL���V�JZ�G�JPIG6
NaI� PZI� XUNMP� �OL� SVJN�M� IOTNGVO	IOP5� RI� USIL� WIVGIYIGIOJIL� L�P�� VY�
�M�JIS� YVG� �ZQSNJ�M� �JPNTNPQ5� �V�UM�PNVO� LIOSNPQ5� ZI�MPZQ� YVVL� SPVGIS5�
OINWZXVGZVVL� NOJV	I� �OL� ZV	NJNLI� G�PI�� 7VG� L�P�� �O�MQSNS� RI� USIL�
RINWZPIL� 	UMPNMITIM� MVWNSPNJ� GIWGISSNVO�� "I� SPULNIL� �5���� �LUMPS�
&���
�c�	IO��OL�'(���c�RV	IO5�	I�O��WI��'�
��QI�GS�NO�PZI�UGX�O�
�GI�� VY� :IMV�%VGNaVOPI5� :G�aNM��2MUSPIG� T�GN�XNMNPQ� VY� :��0� XIPRIIO�
PZI� OINWZXVGZVVLS� R�S� VXSIGTIL� &	ILN�O� +3^
����� .P� R�S� VXSIGTIL�
PZ�P�NOLNTNLU�MS�MNTNOW�NO�OINWZXVGZVVLS�RNPZ�	VGI��M�JIS�YVG��G�JPNJNOW�
1ZQSNJ�M��JPNTNPNIS�&+3^��(�d('c2.^��(�-��((�Z�L�LIJGI�SIL�VLLS�VY�
:��0�� 7UGPZIG	VGI5� YVG	IG� S	VHIGS� &+3^
���d('c2.^
��>-
�>�5�
�VVGIG�SIMY-GI�VGPIL�ZI�MPZ�SP�PUS�&+3^��
'd('c2.^
�
>-���
��OL��WI�
&+3^
��>5�('c2.^
��'-
����Z�L�NOJGI�SIL�VLLS�VY�:��0��1M�JIS�YVG�
�G�JPNJNOW��ZQSNJ��ZQSNJ�M��JPNTNPNIS�	�Q�SNWONYNJ�OPMQ� NOYMUIOJI�ZI�MPZ�
XIZ�TNVGS��OL�VUPJV	IS��S���:��0� 
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�ZI��GIT�MIOJI�VY� PZI�JZGVONJ�LNSI�SIS� NS�JVOSP�OPMQ� NOJGI�SNOW�RVGML6
RNLI��OL�PZI�NOLNTNLU�M��OL�IOTNGVO	IOP�M�Y�JPVGS��YYIJP�PZI�GNSH�VY���MVP�
VY�PZISI�LNSI�SIS��2Z�G�JPIGNSPNJS�VY�PZI�OINWZXVGZVVL�PZ�P��IV�MI�MNTI�NO�
�LLNPNVO� PV� NOLNTNLU�M� JZ�G�JPIGNSPNJS� JVUML� XI� �SSVJN�PIL� RNPZ� VTIG6
RINWZP� NO� :G�aNMN�O� �LUMPS� �OL� PZNS� 	VPNT�PIL� PZI� SPULQ�� +UG� �GN	�GQ�
VX]IJPNTI�R�S�PV�I`�	NOI�PZI�GIM�PNVOSZN��XIPRIIO�NOLNTNLU�M��OL�JVO6
PI`PU�M� Y�JPVGS��SSVJN�PIL�RNPZ� PZI�VTIGRINWZP� NO���GI�GISIOP�PNTI� S�	6
�MI�MNTNOW�NO��O�UGX�O�JIOPIG��"I�USIL�L�P��YGV	�PZI�SUGTINMM�OJI�SQSPI	�
YVG�GNSH�Y�JPVGS�YVG�JZGVONJ�LNSI�SIS�VY�:G�aNMN�O��NONSPGQ�VY�%I�MPZ�R�S�
USIL�&A.@.�)4�-�����e���(e��
�����PIMI�ZVOI�SUGTIQ�R�S�J�GGNIL�VUP�
RNPZ� �LUMPS� NO� PZI� UGX�O� �GI�� VY� :IMV� %VGNaVOPI�� .OLNTNLU�M� T�GN�XMIS�
RIGI� JVMMIJPIL� XQ� PIMI�ZVOI� NOPIGTNIRS�� "INWZPIL� 	UMPNMITIM� MVWNSPNJ�
GIWGISSNVO�R�S�USIL�PV�IT�MU�PI�PZI��SSVJN�PNVOS�XIPRIIO�NOLNTNLU�M��OL�
IOTNGVO	IOP�M� Y�JPVGS� �OL� PZI�VTIGRINWZP��+LLS� G�PNVS� &+3� �OL�('c�
JVOYNLIOJI� NOPIGT�MS� &('c�2.�RIGI� ISPN	�PIL� XQ�	UMPNT�GN�PI� MVWNSPNJ�
GIWGISSNVO��"I�USIL��P�P��
������ZI�GISUMPS�SZVRIL�MVRIG�VTIGRINWZP�NO�
�GI�S�RNPZ� �ZQSNJ�MMQ� �JPNTI� �IV�MI� &+3�^� ��((d�2.� ^�+�(�-��((� �OL�
ZNWZISP� �V�UM�PNVO� LIOSNPQ� &+3� ^� ��((d� 2.� ^� +�((-��((�� �ZI� GISUMPS�
�MSV�SZVRIL�NOJGI�SI�NO�VTIGRINWZP�RNPZ�NOJGI�SNOW��WI��S�RIMM��S��MJV6
ZVM�USI��OL��IGJI�PNVO�VY�PZI�SP�PI�VY�X�L�ZI�MPZ�� ��IGJINTIL�SVJN�M�IOTN6
GVO	IOP����OIW�PNTI�GIM�PNVOSZN��R�S�VXSIGTIL�XIPRIIO�VTIGRINWZP��OL�
WIOLIG�&+3�^���>(d�2.�^�+�'(-������OL�YGUNP��OL�TIWIP�XMI�JVOSU	�6
PNVO� &+3� ^� ����d� 2.� ^� +���-��(��� �ZISI� YNOLNOWS� SUWWISP� PZ�P� �GI�S�
RNPZ� �ZQSNJ�MMQ� �JPNTI� �IV�MI� �OL� ZNWZISP� �V�UM�PNVO� LIOSNPQ� �M�Q� ��
�GVPIJPNTI� GVMI� NO� PZI�VOSIP� VY� VTIGRINWZP� NO� PZI�:G�aNMN�O� �V�UM�PNVO��
�ZNS� SPULQ� SZVRIL� �GVWGISS� NO� I`�	NONOW� PZI� GIM�PNVOSZN�S� XIPRIIO�
OINWZXVGZVVLS��OL�ZI�MPZ� 
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)`JISS�RINWZP�J�O�N	�ILI��GVWGISS�PVR�GL�	VXNMNPQ��OL�NOLI�IOLIOJI�
�YPIG�MVRIG�MN	X��	�UP�PNVO�&44���1GITNVUS�SPULNIS�Z�TI�SZVRO�VXISN6
PQ�NS��GIT�MIOP�NO��IV�MI�RNPZ�44�5�XUP�PZIGI�	�Q�XI�N	�VGP�OP�T�GN�XNM6
NPQ� NO�RINWZP�JZ�OWI��JGVSS� PZI��V�UM�PNVO��"I�SVUWZP� PV� NLIOPNYQ� �OL�
JZ�G�JPIGNaI�PG�]IJPVGNIS�VY�RINWZP�JZ�OWI�YVMMVRNOW�44���"I�JVOLUJP6
IL���GIPGVS�IJPNTI�JVZVGP�SPULQ�VY��'(�	�MI�AIPIG�OS�NO�PZI�9VGPZRISP�
=��RZV�Z�L��O�NOJNLIOP�44��XIPRIIO�
((���OL������USNOW��L	NONSPG�6
PNTI�A��L�P���AIPIG�OS�RIGI�YVMMVRIL�YVG�U��PV��(�	VOPZS�VG�UOPNM�0I6
JI	XIG��
5���
���.O�VGLIG�PV�NLIOPNYQ�WGVU�S�VY�	IO�RZV�Z�L�LNYYIGIOP�
��PPIGOS� VY�RINWZP� JZ�OWI� �YPIG� 44�5� RI� USIL� WGVU�-X�SIL� PG�]IJPVGQ�
	VLIMNOW��:�SIL�VO�PZI����GV`N	�PIL�:�QIS�Y�JPVG��OL�VUG�_U�MNP�PNTI�
�SSISS	IOP�VY�	I�ONOWYUM�LNYYIGIOJIS5�RI�NLIOPNYNIL�YVUG�PG�]IJPVGNIS�VY�
	I�O�RINWZP� JZ�OWI� YVMMVRNOW� 44�5� I�JZ� VOI� �� JUXNJ� �VMQOV	N�M� NO�
PN	I�SNOJI��	�UP�PNVO���ZI��TIG�WI�VY�NOLNTNLU�M��VSPIGNVG��GVX�XNMNPNIS�
YVG�	I	XIGSZN��NO�I�JZ�WGVU��G�OWIL�YGV	����(-��('5�SUWWISPNOW�WVVL�
	VLIM� YNP�� �ZI� YVUG� PG�]IJPVGQ� WGVU�S� RIGI� NLIOPNYNIL� �S� RINWZP� MVSS�
&
�c� VY� S�	�MI� �SSNWOIL� PV� PZNS� WGVU�5� SP�XMI� RINWZP� &��c5� SMVR�
RINWZP� W�NO� &�'c5� �OL� G��NL�RINWZP� W�NO� &�c���I�O�RINWZP� JZ�OWI�
VTIG� PZI� SPULQ��IGNVL5� YGV	� PZI�RINWZP� MVSS� WGVU�� PV� PZI� G��NL�RINWZP�
W�NO�WGVU�5�R�S�-�'��5�b���5�b�>�>5��OL�b'>����VUOLS5�GIS�IJPNTIMQ���ZI�
�TIG�WI�X�SIMNOI�RINWZP��JGVSS�WGVU�S5��W�NO�	VTNOW�YGV	�RINWZP�MVSS�
PV�G��NL�RINWZP�W�NO5�R�S����5�
(�5�
(�5��OL������VUOLS���IO��SSNWOIL�
PV�PZI�RINWZP�MVSS��OL�SP�XMI�RINWZP�WGVU�S�	VSP�YGI_UIOPMQ�Z�L���YVVP�
�	�UP�PNVO� &''c� �OL� >�c5�RZNMI� NO� PZI�RINWZP� W�NO� WGVU�S� �� XIMVR�
PZI�HOII��	�UP�PNVO�R�S�	VSP�JV		VO�&�>c�VY�SMVR�W�NO��OL�'�c�VY�
G��NL�W�NO��+UG�YNOLNOWS�SUWWISP�T�GN�XNMNPQ�NO�PZI�RINWZP�PG�]IJPVGNIS�VY�
	IO��YPIG�44����ZNS�SPULQ�NS���SPI��PVR�GL�UOLIGSP�OLNOW�LNYYIGIOJIS�NO�
�OL�NLIOPNYQNOW�GNSH�Y�JPVGS�YVG�RINWZP�JZ�OWI��YPIG�44�� 
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7VG�QI�GS5�SJNIOPNSPS�Z�TI�GI�VGPIL�VO�PZI�RIMM-LVJU	IOPIL�VXISNPQ�I�N6
LI	NJ� NOJMULNOW� NPS�OIW�PNTI�ZI�MPZ�JVOSI_UIOJIS��3IJIOPMQ5� PZIQ�Z�TI�
XIWUO�PV�I`�MVGI�RINWZP�PG�]IJPVGNIS�VTIG�PZI�MNYI�JVUGSI��OL�PZI��VPIO6
PN�M� N	��JP�VY�LNYYIGIOP���PPIGOS�VY�RINWZP�W�NO��OL� MVSS�VO�ZI�MPZ�VUP6
JV	IS��%VRITIG5�TIGQ� YIR�SPULNIS�Z�TI�I`�	NOIL� PG�]IJPVGNIS� NO�VMLIG�
�LUMPS����OVP�XMI� I`JI�PNVO�USIS�L�P�� YGV	� PZI�%I�MPZ� �OL�3IPNGI	IOP�
�PULQ�&%3�� PV�I`�	NOI�ZIPIGVWIOINPQ� NO�XVLQ�	�SS� NOLI`�&:�.� PG�6
]IJPVGNIS� �OL� 	VGP�MNPQ� GNSH� NO� �LUMPS� VTIG� �WI� '�� &nZIOW5� �U	NO5� f�
;N�O5� ��
��� "ZNMI� PZI� RVGSP� SUGTNT�M� R�S� �	VOW� PZVSI� RZV� RIGI�
VXISI��OL�W�NOIL�	VGI�RINWZP��S�PZIQ��WIL5�PZI�VTIGRINWZP�SP�XMI�PG�6
]IJPVGQ�Z�L�PZI�ZNWZISP�SUGTNT�M�G�PI���ZNS�SU��VGPS�GISI�GJZ�SUWWISPNOW�
PZ�P�XINOW�SMNWZPMQ�VTIGRINWZP�	�Q��JPU�MMQ�XI�JVOSNLIGIL�ZI�MPZQ���ZI�
	VLIMS�JVOPGVMMIL� YVG��� G�OWI�VY�JVT�GN�PIS� NOJMULNOW�X�SIMNOI�JZGVONJ�
ZI�MPZ� JVOLNPNVOS� �YYIJPIL� XQ� VXISNPQ��%VRITIG5� PZIQ� LNL�OVP� JVOSNLIG�
	ILNJ�PNVOS� �OL� PGI�P	IOP� YVG� ZI�MPZ� JVOLNPNVOS��"I� ZQ�VPZISNaI� PZ�P�
PGI�P	IOP�YVG�JVOLNPNVOS� MNHI�LN�XIPIS��OL�ZI�GP�JVOLNPNVOS�VXSJUGI� PZI�
PGUI�IYYIJP�VY�RINWZP��OL�RINWZP�W�NO�VO�PZI�GNSH�VY�LQNOW�YVG�	NLLMI��WI�
PV� VMLIG� �LUMPS�� "I� UPNMNaI� L�P�� YGV	� PZGII� O�PNVO�MMQ-GI�GISIOP�PNTI�
JVZVGPS� NO� PZI�%3�� PZGVUWZ���
���+UG� S�	�MI� NOJMULIS��>5'��� NO� PZI�
�WI� G�OWI� VY� '
-�
� QGS� NOJMULNOW� 

5�(�� LI�PZS� VTIG� 
�-��� QI�GS� VY�
YVMMVR-U��� "I� I	�MVQ� 2V`� �GV�VGPNVO�M� Z�a�GL� �LLNOW� �S� JVT�GN�PIS�
PN	I-T�GQNOW�XIZ�TNVG��OL�ZI�MPZ�SP�PUS�T�GN�XMIS��MVOW�RNPZ�	ILNJ�PNVO�
�OL� PGI�P	IOP� YVG� XMVVL� �GISSUGI5� LN�XIPIS5� ZI�GP� Y�NMUGI5� SPGVHI5� �OL�
ZNWZ�JZVMISPIGVM��+UG��O�MQSNS��GVTNLIS�ITNLIOJI� PZ�P�VMLIG��WI�RINWZP�
W�NO�	�Q�XI�RVGSI�YVG�	VGP�MNPQ�GNSH�PZ�O��GITNVUSMQ�ISPN	�PIL��nZIOW5�
%�5��U	NO5�0�5� �OL�;N�O5�n�� &��
���+XISNPQ��OL��VGP�MNPQ�3NSH��9IR�
7NOLNOWS� YGV	� :VLQ� ��SS� .OLI`� �G�]IJPVGNIS�� �	IGNJ�O� [VUGO�M� VY�
)�NLI	NVMVWQ5���&

5�
'(
-((�� 
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[VO�PZ�O�BVJ�GONHK5��OLGIR�2Z�O5���GPZ�� �M�PPIGQ5� [VZO�1VPPIG5� [IY6
YIGQ��IQIGZ�GLP5�)	NMQ�"ZNPI5��VO]��:IGOLP5�=MGNHI�1IPIGS5�1VMMQ�9IR6
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2VMVGIJP�M� J�OJIG� &232� NS� ��	�]VG� J�USI�VY�	VGXNLNPQ� �OL�	VGP�MNPQ��
%NWZIG� XVLQ� 	�SS� NOLI`� &:�.d� HWe	�� NS� �SSVJN�PIL� RNPZ� NOJGI�SIL�
232� GNSH5� XUP� Z�S� XIIO� NOJVOSNSPIOPMQ� �SSVJN�PIL� RNPZ� SUGTNT�M� �YPIG�
232�LN�WOVSNS��"I�IT�MU�PIL�RZIPZIG��GI-LN�WOVSNS�:�.�R�S��SSVJN�P6
IL�RNPZ�INPZIG�VTIG�MM�VG�232-S�IJNYNJ�SUGTNT�M�NO���SPULNIS���GPNJN��PNOW�
NO� PZI� @IOIPNJS� �OL� )�NLI	NVMVWQ� VY� 2VMVGIJP�M� 2�OJIG� 2VOSVGPNU	�
&@)22+���5(�>�232�J�SIS�RIGI�YVMMVRIL�YVG���	ILN�O�VY���(�QI�GS5�
VY�RZV	�
5>(��&��c�LNIL5�
5
�>�YGV	�232-GIM�PIL�J�USIS�&��c��"I�
USIL�2V`�GIWGISSNVO�PV�J�MJUM�PI�PZI�Z�a�GL�G�PNV�&%3��OL�('c�JVOYN6
LIOJI�NOPIGT�M�&('c�2.�YVG�PZI��SSVJN�PNVO�XIPRIIO�PZGII�:�.�J�PIWV6
GNIS� &OVG	�M� 
��'-���(� &GIYIGIOJI5� VTIGRINWZP� �'��-�(�(5� VXISI� m���
�OL�VTIG�MM�VG�232-S�IJNYNJ�SUGTNT�M5�SPG�PNYNIL�XQ�J�OJIG�SP�WI��P�LN�W6
OVSNS� &MVJ�M5� GIWNVO�M5� LNSP�OP� �OL� �L]USPIL� YVG� �WI� �P� LN�WOVSNS5� SI`5�
SPULQ5��OL�S	VHNOW�SP�PUS�&JUGGIOP5�YVG	IG5�OITIG��:�.�	I�SUGI	IOPS�
RNPZNO�
�QI�G�VY�LN�WOVSNS�RIGI�I`JMULIL��7VG�MVJ�M�LNSI�SI5�OV�SP�PNSPN6
J�MMQ� SNWONYNJ�OP� �SSVJN�PNVO� R�S� VXSIGTIL� YVG� VTIGRINWZP� ��GPNJN��OPS�
&�m���
5�RZNMI�VXISI���GPNJN��OPS�Z�L���SP�PNSPNJ�MMQ�SNWONYNJ�OP�NOJGI�SI�
NO� VTIG�MM� 	VGP�MNPQ� GNSH� &%3^
�'�d� ('c� 2.^
���-����d� �^������ 7VG�
GIWNVO�M� LNSI�SI5� VTIGRINWZP� ��GPNJN��OPS� Z�L� �� SP�PNSPNJ�MMQ� SNWONYNJ�OP�
LIJGI�SI� NO� XVPZ� VTIG�MM� &%3^����d� ('c� 2.^��>�-��(>d� �^����� �OL�
232-S�IJNYNJ� &%3^���'d� ('c� 2.^��'�-��(>d� �^����� 	VGP�MNPQ� GNSH5�
RZNMI� OV� SP�PNSPNJ�MMQ� SNWONYNJ�OP� �SSVJN�PNVO� R�S� VXSIGTIL� YVG� VXISI�
��GPNJN��OPS� &�m��>��� 7VG� LNSP�OP� LNSI�SI5� OV� SP�PNSPNJ�MMQ� SNWONYNJ�OP�
�SSVJN�PNVO�R�S�VXSIGTIL�&�m���(���ZISI�GISUMPS�SUWWISP�PZ�P�PZI��VPIO6
PN�M� GIM�PNVOSZN�� XIPRIIO� :�.� �OL� SUGTNT�M� �YPIG� 232� LN�WOVSNS�	�Q�
T�GQ��JJVGLNOW�PV�SP�WI��P�LN�WOVSNS��OL�LIWGII�VY�XVLQ�RINWZP��%NWZIG�
RINWZP� PIOLIL� PV� XI� �SSVJN�PIL� RNPZ� NOJGI�SIL� SUGTNT�M� YVG� GIWNVO�M�
LNSI�SI5�XUP�RNPZ�LIJGI�SIL�SUGTNT�M�YVG�MVJ�M�LNSI�SI�� 
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.O�PZI�WIOIG�M��V�UM�PNVO5�VXISNPQ�NS��SSVJN�PIL�RNPZ�NOJGI�SIL�	VGP�MNPQ�
GNSH��%VRITIG5� �	VOW� NOLNTNLU�MS�RNPZ� J�GLNVT�SJUM�G� LNSI�SI� &2A05�
SV	I��UPZVGS�Z�TI�GI�VGPIL�PZ�P�VXISNPQ�NS��SSVJN�PIL�RNPZ�MVRIG�	VGP�M6
NPQ5� �� �ZIOV	IOVO� J�MMIL� PZI� xVXISNPQ� ��G�LV`y�� +OI� ZQ�VPZISNaIL�
I`�M�O�PNVO�YVG�PZNS���G�LV`�NS�JVMMNLIG�SPG�PNYNJ�PNVO�XN�S���ZI�VX]IJPNTI�
VY� PZNS� �GISIOP�PNVO� NS� PV� LNSJUSS�RZIPZIG� JVMMNLIG� SPG�PNYNJ�PNVO� XN�S� NS�
VOI��M�USNXMI�I`�M�O�PNVO�YVG�PZI�VXISNPQ���G�LV`��OL�PV�USI�SIOSNPNTNPQ�
�O�MQSIS�PV�LIPIG	NOI�PZI�G�OWI�VY���G�	IPIGS�GI_UNGIL�PV��GVLUJI�PZNS�
��G�LV`NJ�M� IYYIJP��0�P�� YGV	� PZI��ZNGL�9�PNVO�M�%I�MPZ� �OL�9UPGNPNVO�
)`�	NO�PNVO��UGTIQ�&9%�9)��...�R�S�USIL�YVG��MM��O�MQSIS���TIG�WI�
	�GWNO�M� IYYIJPS� RIGI� J�MJUM�PIL� YGV	� MVWNSPNJ� GIWGISSNVO� 	VLIMS� PV�
ISPN	�PI� IYYIJPS� VO� PZI� MNOI�G� SJ�MI�� .O� PZI� WIOIG�M� �V�UM�PNVO5� PZI� �L6
]USPIL� PVP�M� IYYIJP� VY� VXISNPQ� VO� 	VGP�MNPQ� R�S� ������ &('c� 2.� ���
'5�
���'
�RZNMI� PZI� JVOPGVMMIL�LNGIJP� IYYIJP� �	VOW� NOLNTNLU�MS�RNPZ�2A0�
R�S� -��
�
� &('c�2.�-�����5�-�������%VRITIG5� ISPN	�PNVO�VY� PZISI�IY6
YIJPS� NS� XN�SIL� NY� PZIGI� �GI� UO	I�SUGIL� JVOYVUOLIGS� VY� PZI� 2A0-
	VGP�MNPQ� GIM�PNVOSZN���2�GLNVGIS�NG�PVGQ� YNPOISS� &237� NS� VOI� �VSSNXMI�
UO	I�SUGIL�JVOYVUOLIG���ZUS5�PZI�	�WONPULI�VY�XN�S�J�O�XI�ISPN	�PIL�
XQ�T�GQNOW�PRV���G�	IPIGS��
�PZI�LNGIJP�IYYIJP�VY�237�VO�	VGP�MNPQ��OL�
��PZI��GIT�MIOJI�LNYYIGIOJI�NO�237�XIPRIIO�VXISI��OL�OVO-VXISI�NOLN6
TNLU�MS�JVOLNPNVO�M�VO���WNTIO�MITIM�VY�2A0��OL�JVOYVUOLNOW�T�GN�XMIS��
3ISUMPS� LI	VOSPG�PI� PZI� OIW�PNTI� VXISNPQ-	VGP�MNPQ� GIM�PNVOSZN�� ZVMLS�
VOMQ�NY�PZI�LNGIJP�IYYIJP�VY�237�VO�	VGP�MNPQ�NS�MISS�PZ�O�-�����OL�NY�PZI�
LNYYIGIOJI�NO��GIT�MIOJI�NO�237�NS���
�VG�MISS���ZI�GISUMPS�VY�PZI�SIOSN6
PNTNPQ��O�MQSNS�LI	VOSPG�PI� PZ�P�UO	I�SUGIL�JVOYVUOLNOW�VY� PZI�2A0-
	VGP�MNPQ�GIM�PNVOSZN���GVTNLIS�VOI��M�USNXMI�I`�M�O�PNVO�YVG�PZI��GVPIJ6
PNTI�IYYIJP�VY�VXISNPQ�VO�	VGP�MNPQ��	VOW�NOLNTNLU�MS�RNPZ�2A0� 
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�IE6�����CE��6�9����E�<��IOW-%SUIZ�2ZIOK5��Z�GVO��S�N5�
hN-4NOW� 2ZIO5� 2ZUO-2ZN� %U�OW5� �I-7U� 2Z�O5� "IN-�NOW� 4NO5� 2ZUO-
hNOW� 4II5� %SN�V-4NOW� %U�OW5� 2ZNIO-%UOW� 4II� &B�VZSNUOW� �ILNJ�M�
=ONTIGSNPQ5�B�VZSNUOW���NR�O 
 
3IPNOVM-XNOLNOW� �GVPINO� �� &3:1�5� 	�NOMQ� �GVLUJIL� XQ� PZI� MNTIG� �OL�
�LN�VSI� PNSSUI5� NS��O�IOLVWIOVUS��LN�VHNOI�GIJV		IOLIL�PV�XI���TNP�M�
	ILN�PVG�MNOHNOW�VXISNPQ��OL�NOSUMNO�GISNSP�OJI�&.3���V�NOTISPNW�PI�PZI�
GVMI� VY� JNGJUM�PNOW�3:1�� JVOJIOPG�PNVOS� VO� J�GLNV	IP�XVMNJ� VUPJV	IS�
�OL�	IP�XVMNJ�SQOLGV	I�&�IP���	VOW��LVMISJIOPS�NO���NR�O5�RI�IT�M6
U�PIL�L�P��YGV	�����GI�GISIOP�PNTI��LVMISJIOPS�&
���XVQS��OL�
���WNGMS�
RZV� RIGI� G�OLV	MQ� SIMIJPIL� YGV	� �� M�GWI-SJ�MI� JGVSS-SIJPNVO�M� SPULQ�
&O^������0IP�NM�LI	VWG��ZNJ5� �ZQSNJ�M� �OL�LNIP�GQ�T�GN�XMIS5� �OL� �O6
PZGV�V	IPGNJ��OL�JMNONJ�M�VUPJV	IS�RIGI�JVMMIJPIL��0�P��RIGI��O�MQaIL�
USNOW��GNOJN��M�JV	�VOIOP��O�MQSNS��OL�	UMPNT�GN�PI�GIWGISSNVO�	VLIMS�
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JVOJIOPG�PNVO5� JVOSNSPIOP� OIW�PNTI� JVGGIM�PNVOS� RIGI� VXSIGTIL� NO� JVGL�
�M�S	��WZGIMNO� MITIMS�RNPZ� NOLNJIS�VY�V`NL�PNTI� SPGISS� NO�XVPZ�	�PIGO�M�
&G^-����5��\����
�YVG��0�d�G^-���(5��\����
�YVG�7�-NSV�GVSP�OIS��OL�
JVGL� �M�S	�� &G^-��
�5� �^����� YVG� �0�d� G^-����5� �\����
� YVG� 7�-
NSV�GVSP�OIS�� �N	NM�G� �SSVJN�PNVOS� RIGI� VXSIGTIL� �YPIG� �L]USPNOW� YVG�
	�PIGO�M��OL��GIWO�OJQ�JZ�G�JPIGNSPNJS�������� �����1IGNO�P�M�V`NL�PNTI�
SPGISS�	�Q�GI�GISS�WZGIMNO� MITIMS�LUGNOW�YIP�M�LITIMV�	IOP5�RZNJZ�	�Q�
XI� �� ��PZR�Q� NO� �GVWG�		NOW� ���IPNPI� �OL� PZUS� PZI� TUMOIG�XNMNPQ� PV�
VXISNPQ��OL�	IP�XVMNJ�SQOLGV	I�GIM�PIL�LNSVGLIGS�� 
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�		�-�CEF� �G��/�CF
�� ��� ����C�I<� )MNa�XIPZ� �� [IO6
SIOK5� [UMNI� 4� 0�ONIMS5� �NM� �PpG	IG5� "ZNPOIQ� 3� 3VXNOSVO5� 2�G	IO� [�
"NMMN�	S5�0�W��VSPIG5� 1IPUG� [UMNUSSVO5�BGNSPNOI�AI]GU�5� 1IG���WOUS5�
��PPZIR� 1� 4VOWOIJHIG� &9�PNVO�M� .OSPNPUPI� VY� )OTNGVO	IOP�M� %I�MPZ�
�JNIOJIS� �OL� PZI�=ONTIGSNPQ�VY�9VGPZ�2�GVMNO�� �P�2Z��IM�%NMM5�2Z��IM�
%NMM5�92�=ONPIL��P�PIS 
 
)`�IGN	IOPS� NO� �ON	�MS� Z�TI� SZVRO����VSNPNTI� �SSVJN�PNVO�XIPRIIO� NO�
UPIGV� I`�VSUGI� PV� �Z�G	�JVMVWNJ� SI`� ZVG	VOIS� �OL�VYYS�GNOW� VXISNPQ��
�ZI� LITIMV�	IOP�M� IYYIJPS� VY� SUJZ� ZVG	VOIS� VO� ZU	�O� VXISNPQ� �GI�
UOHOVRO�� =SNOW� L�P�� YGV	� �� �GVS�IJPNTI� �GIWO�OJQ� JVZVGP� SPULQ�
&O^
(5>'�5�RNPZ�MNOH�WI�PV���O�PNVO�M��GISJGN�PNVO�GIWNSPGQ5�RI�ISPN	�P6
IL� PZI��SSVJN�PNVO�XIPRIIO�USI�VY�ZVG	VO�M�JVOPG�JI�PNTIS�XIYVGI��OL�
�YPIG�JVOJI�PNVO�&LIYNOIL�YGV	�LNS�IOSIL��GISJGN�PNVO�L�P���OL�ISPN	�P6
IL�M�SP�L�PI�VY�USI�GIM�PNTI�PV�JVOJI�PNVO�NO�GIM�PNVO�PV�VYYS�GNOW�VTIG6
RINWZP�VG�VXISNPQ��P��WI���QI�GS��+LLS�G�PNVS�RIGI�VXP�NOIL�USNOW�WIOIG6
�MNaIL� MNOI�G�	VLIMS�RNPZ� GVXUSP�SP�OL�GL�IGGVGS� PV��JJVUOP� YVG� SNXMNOW�
JMUSPIGS���IOSNPNTNPQ��O�MQSIS�RIGI�JVOLUJPIL� PV�IT�MU�PI��VSSNXMI�JVO6
YVUOLNOW�XQ�NOLNJ�PNVO��OL�VUP-SIMIJPNVO�XN�S��"I�VXSIGTIL��O�NOTIGSI�
�SSVJN�PNVO�XIPRIIO�I�GMQ��GIWO�OJQ�USI�VY���JV	XNO�PNVO�VG�M�JVOPG�6
JI�PNTI� �OL� VYYS�GNOW� VTIGRINWZP� VG� VXISNPQ� �P� �WI� �� &�L]USPIL� VLLS�
G�PNV� &�+3�����'5�('c�2.����'�5�
�����OL����VSNPNTI5�XUP��MSV� N	�GI6
JNSI5��SSVJN�PNVO�RNPZ�USI�VY����GVWISPNO-VOMQ�VG�M�JVOPG�JI�PNTI�NO�I�GMQ�
�GIWO�OJQ� &�+3�� 
��>5� ('c�2.�� ���(5� ������ )SPN	�PIS� VXP�NOIL�RIGI�
GVXUSP� PV�SIOSNPNTNPQ��O�MQSIS�IT�MU�PNOW��VSSNXMI�JVOYVUOLNOW�XQ� NOLN6
J�PNVO� �OL� VUP-SIMIJPNVO� XN�S�� 1Z�G	�JVMVWNJ� SI`� ZVG	VOIS� 	�Q� XI�
�SSVJN�PIL�RNPZ�VYYS�GNOW�VTIGRINWZP�VG�VXISNPQ��P��WI�����ZI�LNGIJPNVO�
VY�PZI�GIM�PNVO�	�Q�XI�JVOPNOWIOP�U�VO�PZI�S�IJNYNJ�YVG	UM�PNVO���ZISI�
L�P���GVTNLI�SU��VGP�YVG�PZI��VPIOPN�M�YVG�IOTNGVO	IOP�M�SVUGJIS�VY�ZVG6
	VO�MMQ��JPNTI��WIOPS�PV�I`IGP�LITIMV�	IOP�M�IYYIJPS�� 
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H�CEF� ���H��CG�� -���C�C�ECEF� �E�9I�C�� ��� ���CK
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��6��E6� CE6CGC6H�9��
�������C��C����E6�����C�I�
CE� �
C96��E<� �OLG�I�� A�O� %UMSPK5� ��G NI-%sM�OI� 3VQ-@�WOVO5�
4NSI�@�UTNO5��G�JNI�:�GOIPP�&�JZVVM�VY�1UXMNJ�%I�MPZ5�=ONTIGSNPQ�VY��VO6
PGI�M5��VOPGI�M�2�O�L� 
 
"I�ISPN	�PI�JV	�MI`��SSVJN�PNVOS�XIPRIIO�OINWZXVGZVVL��OL�NOLNTNLU�M�
JZ�G�JPIGNSPNJS� �OL�VXISNPQ� NO� �� SUXS�	�MI�VY� JZNMLGIO� &O^'
�� YGV	� PZI�
X�SIMNOI�R�TI�VY�;=�4.�h5��O�VOWVNOW�SPULQ�VO�PZI�O�PUG�M�ZNSPVGQ�VY�
VXISNPQ� NO�>���;UIXIJ�QVUPZ��WIL��-
��QI�GS�RNPZ�����GIOP�M�ZNSPVGQ�VY�
VXISNPQ��2IOPIG�YVG�0NSI�SI�2VOPGVM��OL�1GITIOPNVO��WI-��OL�SI`-S�IJNYNJ�
XVLQ� 	�SS� NOLI`� &:�.� �IGJIOPNMIS� RIGI� JV	�UPIL� �OL� JZNMLGIO� RIGI�
J�PIWVGNaIL� �S� VXISI� NY� PZING� :�.� R�S� m� ('PZ� �IGJIOPNMI�� 3ISNLIOPN�M�
OINWZXVGZVVLS� RIGI� JZ�G�JPIGNaIL� USNOW� NO-�IGSVO� OINWZXVGZVVL� �ULNPS�
JVOLUJPIL�XQ�PG�NOIL�VXSIGTIGS��OL�L�P��YGV	���@IVWG��ZNJ�.OYVG	�PNVO�
�QSPI	� YVG� '��� 	� OIPRVGH� XUYYIGS� �GVUOL� ��GPNJN��OPS$� GISNLIOPN�M� �L6
LGISS�� �� PVP�M� VY� ��� OINWZXVGZVVL5� ZVUSIZVML5� �OL� ��GIOP�M� �GILNJPVGS�
RIGI�SUX	NPPIL�PV���GIJUGSNTI���GPNPNVONOW��GVJISS�RZNJZ��GVLUJIL���JM�S6
SNYNJ�PNVO�PGII�YVMMVRNOW���SIGNIS�VY�XNO�GQ�S�MNPS��"NPZNO�PZNS�SUXS�	�MI�VY�
�P� GNSH� JZNMLGIO5� ��c� RIGI� VXISI�� �SSVJN�PNVOS� XIPRIIO� OINWZXVGZVVL�
JZ�G�JPIGNSPNJS��OL�VXISNPQ�T�GNIL�XQ���GIOP�M��OL�ZVUSIZVML�JZ�G�JPIGNS6
PNJS�� +XISNPQ� R�S� TIGQ� �GIT�MIOP� &��c� �	VOW� JZNMLGIO� RZVSI� 	VPZIG�
R�S�VXISI��OL�RZV�MNTIL�NO�TIGQ�MVR�GISNLIOPN�M�LIOSNPQ�OINWZXVGZVVLS��
�N	NM�GMQ5� JZNMLGIO� VY� VXISI� 	VPZIGS� RZV� MNTIL� NO� OINWZXVGZVVLS� RNPZ�
	VLIG�PI�GISNLIOPN�M�LIOSNPQ��OL�ZNWZ��GV�VGPNVO�VY�SNOWMI���GIOP�Y�	NMNIS�
�MSV��GISIOPIL���ZNWZ��GIT�MIOJI�VY�VXISNPQ�&>>c��7VG�JZNMLGIO�VY�OVO-
VXISI� 	VPZIGS5� 	�PIGO�M� VTIGRINWZP� SP�PUS� �OL� ZVUSIZVML� NOJV	I� �GI6
LNJPIL� VXISNPQ�� +XISNPQ� �GIT�MIOJI� R�S� ZNWZ� &>'c� �	VOW� JZNMLGIO� VY�
VTIGRINWZP�	VPZIGS� NY� PZIQ� MNTIL� NO� MVR� NOJV	I�ZVUSIZVMLS� &\i�
�����
7VG�JZNMLGIO�VY�OVG	�M�RINWZP�	VPZIGS5�JZNML�VXISNPQ�R�S�	VGI��GIT�MIOP�
&>�c�NO�MVR�NOJV	I�ZVUSIZVMLS�RZV�RIGI��MSV�SNPU�PIL�NO�MVR�GISNLIO6
PN�M�LIOSNPQ�OINWZXVGZVVLS���ZISI�YNOLNOWS�NOLNJ�PI� PZ�P���GIOP�M5�ZVUSI6
ZVML5��OL�OINWZXVGZVVL�IOTNGVO	IOP�JZ�G�JPIGNSPNJS� ]VNOPMQ��GILNJP�JZNML�
VXISNPQ�NO�JV	�MI`�R�QS� 
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�C�E��	������H��<��US�O���SVOK5�3NJZ�GL���J4IZVSI5�:GQO��US6
PNO5� ��XG�� B�Pa-"NSI5� 0N�OOI� 9IU	�GH-�aP�NOIG5� :IGO�GL� %�GMVR5� [�OIP�
3NJZ-)LR�GLS�&=ONTIGSNPQ�VY��NOOISVP���JZVVM�VY�1UXMNJ�%I�MPZ5��NOOI��6
VMNS5��9�=ONPIL��P�PIS 
 
���:��������"V	IO�RNPZ�ZNSPVG NIS�VY�JZNMLZVVL��XUSI��GI��P�NOJGI�SIL�
GNSH� YVG�VXISNPQ��OL�VXISNPQ-GIM�PIL�JZGVONJ�LNSI�SI�� .LIOPNYQNOW�	VLNYN�XMI�
NOPIG	ILN�PIS�XIPRIIO��XUSI��OL�VXISNPQ�JVUML�NOYVG	��GITIOPNVO�SPG�PIWNIS��
"I�USIL�L�P�� YGV	� PZI�@GVRNOW�=���VL�Q��PULQ� &@=��� PV� ISPN	�PI� PZI�
PVP�M�IYYIJP�VY�JZNMLZVVL��XUSI�VO��LUMP�RV	IO$S�RINWZP�SP�PUS5��S�RIMM��S�
PZI� JVOPGVMMIL� LNGIJP� IYYIJP� NY� VOI� RIGI� �XMI� PV� �GITIOP� JV�NOW-	VPNT�PIL�
I�PNOW5� ���M�USNXMI� NOPIG	ILN�PI�VO� PZI�J�US�M���PZR�Q�������� �� .O� ����5�
@=����SJIGP�NOIL�JZNMLZVVL��ZQSNJ�M5�SI`U�M5��OL�I	VPNVO�M��XUSI�PZGVUWZ�
SIMY-GI�VGP��.O���
�5�JV�NOW-	VPNT�PIL�I�PNOW�R�S��SSISSIL�RNPZ�PZI��VPNT�6
PNVOS� PV�)�P� SJ�MI��"I�USIL�	�GWNO�M� SPGUJPUG�M�	VLIMS� PV� ISPN	�PI� &
� PZI�
PVP�M�IYYIJP�VY��XUSI�VO�XVLQ�	�SS�NOLI`�&:�.�NO���
�5�RZIO���GPNJN��OPS�
RIGI��WIL��'-��5��OL�&��LNGIJP�IYYIJPS�PZGVUWZ���PZR�QS�VPZIG�PZ�O�JV�NOW-
	VPNT�PIL�I�PNOW���� ��� ��+Y��
���RV	IO�NOJMULIL�NO�PZI��O�MQSNS5��M	VSP�
��c�I`�IGNIOJIL� �ZQSNJ�M� �XUSI�XIYVGI� �WI� 

5�RNPZ��c�I`�IGNIOJNOW� SI6
TIGI��XUSI��3VUWZMQ�'c�I`�IGNIOJIL��P� MI�SP�PRV�PQ�IS�VY�SITIGI��ZQSNJ�M5�
SI`U�M5� VG� I	VPNVO�M� �XUSI�� 3IM�PNTI� PV� OV� �ZQSNJ�M� �XUSI5� I`�IGNIOJNOW�
SITIGI��ZQSNJ�M��XUSI�R�S��SSVJN�PIL�RNPZ��O� NOJGI�SIL�:�.�VY�
�
�HWe	��
&('c�2.�����5�
�(��P��WI��'-����.Y�VOI��GITIOPIL�JV�NOW-	VPNT�PIL�I�PNOW5�
SITIGI��ZQSNJ�M��XUSI�R�S��SSVJN�PIL�RNPZ��O� NOJGI�SIL�:�.�VY�����HWe	��
&('c�2.�� -��
5�
�'��)`�IGNIOJNOW� PRV�VG�	VGI� PQ�IS� VY� SITIGI� �XUSI�R�S�
�SSVJN�PIL�RNPZ��O� NOJGI�SIL�:�.�VY�
�(�HWe	�� &('c�2.�����5����5�VG�
���
HWe	��UONPS�&('c�2.�����5���'�NY�JV�NOW-	VPNT�PIL�I�PNOW�RIGI��GITIOPIL��
������ �����+UG � YNOLNOWS� SUWWISP� PZ�P� SITIGI� �XUSI�RVUML� SPNMM� Z�TI���
SNa�XMI� N	��JP� VO� �LUMP� RINWZP� SP�PUS5� ITIO� �YPIG� �GITIOPNOW� JV�NOW-
	VPNT�PIL� I�PNOW� NO� �LUMPZVVL�� �LLNPNVO�M� RVGH� NS� OIILIL� PV� 	VGI� YUMMQ�
JZ�G�JPIGNaI�	VLNYN�XMI� NOPIG	ILN�PIS� PZ�P� JVUML� VYYIG� IYYIJPNTI� P�GWIPS� YVG�
NOPIGTIOPNVO�� 
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�PGIMNPaK5�4�RGIOJI�)OWIM5���PPZIR�BINYIG�&=ONTIGSNPQ�VY�9VGPZ�2�GVMN6
O���P�2Z��IM�%NMM5�2Z��IM�%NMM5�92�=ONPIL��P�PIS 
 
���:��������+GW�OV�ZVS�Z�PIS�&+1S��GI��	VOW�PZI�	VSP�RNLIMQ�
USIL��ISPNJNLIS�NO�PZI�=ONPIL��P�PIS���ZIQ�J�O�I`IGP�PV`NJNPQ�NO�ZU	�OS�
PZGVUWZ�NOZNXNPNVO�VY�PZI�IOaQ	I��JIPQMJZVMNOISPIG�SI5�RZNJZ�NS�JGUJN�M�
YVG� PZI� YUOJPNVONOW� VY� PZI� OIGTVUS� SQSPI	���WGNJUMPUG�M� �ISPNJNLI� Z�O6
LMIGS��GI��P��O�IMIT�PIL�GNSH�YVG�VTIGI`�VSUGI�PV�+1S5�XUP�SQ	�PV	S�J�O�
XI�LNYYNJUMP�PV�NLIOPNYQ5�	�HNOW�XNV	�GHIGS�ISSIOPN�M� YVG�LN�WOVSNS��+J6
JU��PNVO�M�	VONPVGNOW��GVWG�	S�YVG�JZVMNOISPIG�SI�LI�GISSNVO�WIOIG�MMQ�
GIMQ�VO�	I�SUGNOW��JPNTNPQ�VY�INPZIG�VY�PRV�JV		VO�XMVVL�JZVMNOISPIG6
�SIS�RZNJZ�SIGTI��S��GV`Q�	I�SUGI	IOPS�YVG�OIGTVUS-SQSPI	��JIPQMJZV6
MNOISPIG�SI� �JPNTNPQ�� GIL� XMVVL� JIMM� �JIPQMJZVMNOISPIG�SI� &�2Z)� �OL�
�M�S	��XUPQGQMJZVMNOISPIG�SI�&:2Z)��%VRITIG5� PZISI�XNV	�GHIGS�	�Q�
XI� �YYIJPIL�LNYYIGIOPN�MMQ�XQ� SV	I�+1S� �OL� PZING� JVGGIM�PNVOS�Z�TI�OVP�
XIIO� JV	��GIL� NO� ZU	�O� �V�UM�PNVOS�� �2Q����R��� �V� LIPIG	NOI� PZI�
�SSVJN�PNVO�XIPRIIO�XMVVL��2Z)��OL�:2Z)��JPNTNPQ� MITIMS� �OL� �SSISS�
RZIPZIG�PZIQ��GVLUJI�JV	��G�XMI�JM�SSNYNJ�PNVOS�VY�JMNONJ�M�JZVMNOISPIG6
�SI�LI�GISSNVO�������� ��=SNOW�XMVVL�S�	�MIS�YGV	���GPNJN��OPS�VY�PZI�
"�SZNOWPVO� �P�PI� 2ZVMNOISPIG�SI� �VONPVGNOW� 1GVWG�	5� RI� _U�OPNYNIL�
JZ�OWIS�NO��2Z)��OL�:2Z)��JPNTNPQ�YGV	�XIYVGI��OL��YPIG�I`�VSUGI�PV�
+1� �ISPNJNLIS� �OL� J�MJUM�PIL�1I�GSVO� JVGGIM�PNVO� SP�PNSPNJS� YVG� JVGGIM�6
PNVO�VY��2Z)��OL�:2Z)�JZ�OWIS�NO��JPNTNPQ5��S�RIMM��S�RINWZPIL�B�����
SP�PNSPNJS� YVG� �WGII	IOP� VY� JM�SSNYNJ�PNVO� VY� JMNONJ�M� JZVMNOISPIG�SI� LI6
�GISSNVO� X�SIL� VO��2Z)� TIGSUS�:2Z)�	I�SUGI	IOPS���� ��� �� �2Z)�
�OL� :2Z)� �GI� RI�HMQ� OIW�PNTIMQ� JVGGIM�PIL� NO� VUG� SPULQ� �V�UM�PNVO��
3I�JZNOW���JMNONJ�M�PZGISZVML�YVG�LN�WOVSNS�VY�JZVMNOISPIG�SI�LI�GISSNVO�
X�SIL�VO�PZI��2Z)�	�GHIG�LNL�OVP�JVGGIM�PI�RNPZ�GI�JZNOW�JMNONJ�M�LI6
�GISSNVO� X�SIL� VO� PZI� :2Z)� 	�GHIG�� ������ ���S�� :VPZ� �2Z)� �OL�
:2Z)� SZVUML� XI�	I�SUGIL� NO�	VONPVGNOW��GVWG�	S� XIJ�USI� PZIQ�	�Q�
XVPZ�WNTI�	I�ONOWYUM� XUP� LNS��G�PI� JM�SSNYNJ�PNVOS�VY� JMNONJ�M� JZVMNOIS6
PIG�SI�LI�GISSNVO� 
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3IQOVMLSK5��VZ�		�L�%�3�ZX�G5�@IVGWI�4�0IMJMVS5��Z�GVO�1�2VV�IG�
&�ZI�=ONTIGSNPQ�VY��I`�S�%I�MPZ��JNIOJI�2IOPIG��P�%VUSPVO5�%VUSPVO5�
�l�=ONPIL��P�PIS 
 
.VONaNOW�G�LN�PNVO�JVOPNOUIS�PV�XI���GNSH�PV��SPGVO�UPS�NO�MVR�)�GPZ�VGXNP�
&4)+����SN	�MI�PVVM�YVG�ISPN	�PNOW�LVSIS�VY�NVONaNOW�G�LN�PNVO�NO�4)+�
JVUML�Y�JNMNP�PI�	NSSNVO��M�OONOW��OL�ZNSPVGNJ�M�LVSI�ISPN	�PNVO�YVG�I�N6
LI	NVMVWNJ�M�GISI�GJZ���UJZ���PVVM�RVUML�OIIL�PV��JJVUOP�YVG�N	�VGP�OP�
Y�JPVGS�VTIG�RZNJZ�G�LN�PNVO�LVSI�G�PIS�NO�4)+��GI�HOVRO�PV�T�GQ��=S6
NOW�L�P��YGV	��IIG-GITNIRIL�]VUGO�M��GPNJMIS�PZ�P�VYYIG�G�LN�PNVO�LVSN	I6
PGQ� NO� 4)+� RI� JVOSPGUJPIL� �� MVJ�PNVO-I`�VSUGI� 	�PGN`� &4)�� RZNJZ�
�GVTNLIS�ISPN	�PIS�VY�	I�O�LVSI�I_UNT�MIOP� G�PIS�VY� NVONaNOW� G�LN�PNVO�
YVG� SITIG�M� MVJ�PNVOS� NO� 4)+�� �ZI� 4)�� VYYIGS� �GNPZ	IPNJ5� WIV	IPGNJ5�
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I`�VSUGI� �OL� NOLNJ�PVGS�VY� MUOW� LNSI�SI� NOJMULNOW� GISPGNJPNTI� TIOPNM�PVGQ�
LIYIJP� &3A0� VO� S�NGV	IPGQ5� SZVGPOISS� VY� XGI�PZ� SQ	�PV	S� &LQS�OI�5�
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1GI� �OL� I�GMQ� PIG	� XNGPZ� Z�TI� XIIO� MNOHIL� RNPZ� NOY�OP� 	VGP�MNPQ� �OL�
	VGXNLNPQ�� �ZVGP� NOPIG�GIWO�OJQ� NOPIGT�MS5� VG� PZI� IM��SIL� LUG�PNVO� XI6
PRIIO� �� RV	�O$S� �GITNVUS� �GIWO�OJQ� �OL� ZIG� OI`P� JVOJI�PNVO5� �GI� ��
GNSH�Y�JPVG�YVG��GIPIG	��OL�I�GMQ� PIG	�XNGPZ��+OI�ZQ�VPZISNS�I`�M�NONOW�
PZNS� GIM�PNVO� NS� YVM�PI�LI�MIPNVO�J�USIL�XQ� PZI��GITNVUS��GIWO�OJQ��"I�
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�GIWO�OJQ� NOPIGT�M� NO� PRV� J�PIWVGNIS�� �� PV�\>�	VOPZS� �OL�^>�	VOPZS��
"I�J�MJUM�PIL��GIPIG	��OL�I�GMQ� PIG	�XNGPZ� G�PIS�XQ�QI�G� SP�OL�GLNaIL�
XQ�	�PIGO�M��WI��"I�USIL� ]VNO�VNOP� GIWGISSNVO� PV� PISP�RZIPZIG� PZI�GNSH�
VY� �GIPIG	� �OL� I�GMQ� PIG	� XNGPZ� JZ�OWIL� YVMMVRNOW� N	�MI	IOP�PNVO� VY�
PZI��VMNJQ�RNPZNO� NOPIG�GIWO�OJQ� NOPIGT�M� J�PIWVGNIS��7VG�	VPZIGS�RNPZ�
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VY���GVUS��J�OLNO�TN�O�RV	IO�&
(�>-
(���RNPZ��GI�GIWO�OJQ�RINWZP�
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RINWZP�W�NO� PG�]IJPVGNIS�RNPZ�JZNML$S� PVP�M5��IGYVG	�OJI5��OL�TIGX�M� .;�
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1GIO�P�M�	�PIGO�M� SPGISS� Z�S� XIIO� SZVRO� PV� Z�TI� �O� �LTIGSI� IYYIJP� VO�
�GIWO�OJQ�VUPJV	IS�SUJZ��S��GIPIG	�XNGPZ�&1�:5�RZNJZ�J�O�Z�TI� MNO6
WIGNOW�IYYIJPS�VO���JZNML$S�RIMM-XINOW���ZNS��O�MQSNS�I`�MVGIS�PZI��VPIO6
PN�M�IYYIJP�VY�	�PIGO�M�SPGISS�VO�JZNML��J�LI	NJ��IGYVG	�OJI��OL�	ILN�6
PNVO�VY� PZNS� GIM�PNVOSZN�� PZGVUWZ�1�:���ZI�SPULQ��V�UM�PNVO�JV	�GNSIS�
���'� YNGSP-WG�LI� JZNMLGIO� XVGO� PV� @IVGWN�-GISNLIOP� 	VPZIGS� XIPRIIO�
����� �OL� ����� RNPZ� MNOH�XMI� L�P�� VO� SP�PI� SP�OL�GLNaIL� PISP� �IGYVG6
	�OJI5� XNGPZ� JIGPNYNJ�PIS5� �OL� PZI� 1GIWO�OJQ�3NSH� 7�JPVGS� �SSISS	IOP�
�VONPVGNOW� �UGTIQ� &13����� )`�VSUGIS� RIGI� LIYNOIL� �S� 	�PIGO�M�
I`�IGNIOJI5�NO�PZI�QI�G��GIJILNOW�PZI�XNGPZ5�VY��P�MI�SP�VOI�SPGISSYUM�MNYI�
ITIOP� &�4)� NO� I�JZ� VY� YVUG� LV	�NOS�� YNO�OJN�M5� ��GPOIG-GIM�PIL5� I	V6
PNVO�M5�VG� PG�U	�PNJ���ZI� NOPIG	ILN�PI�R�S�1�:�&\���RIIHS�WISP�PNVO5�
�OL� PZI�VUPJV	IS�RIGI� Y�NMUGI� PV���SS� I�JZ� PISP� SIJPNVO� &)OWMNSZ�4�O6
WU�WI��OL��GPS5���PZ5�3I�LNOW��4VWNSPNJ�GIWGISSNVO�NOLNJ�PIL���GPOIG-
GIM�PIL� �4)S5� 	�PIGO�M� ILUJ�PNVO5� �GN	N��GNPQ5� �OL� LIMNTIGQ� ��QVG�
&�ILNJ�NL� TS�� VPZIG� �S� SNWONYNJ�OP� �GILNJPVGS� &�\���'� VY� 1�:5�RZNMI�
GIWGISSNVO�VO�PISP��IGYVG	�OJI�NOLNJ�PIL�1�:5�	�PIGO�M�ILUJ�PNVO5�	�6
PIGO�M� G�JI5� LIMNTIGQ� ��QVG5� �OL� JZNML� SI`� �S� SNWONYNJ�OP� �GILNJPVGS�
&�\���'���ILN�PNVO��O�MQSNS�USNOW�������	�JGV�SZVRIL���OUMM�GIM�PNVO6
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PIG	�JV	�MNJ�PNVOS�NO�XVPZ�RV	IO��OL�PZING�VYYS�GNOW��4NPPMI�NS�HOVRO�
�XVUP�ZVR�	�PIGO�M�LNIP�NOYMUIOJIS�WISP�PNVO�M�RINWZP�W�NO���ZNS�SPULQ�
I`�	NOIL� PVP�M� J�MVGNJ� �OL� 	�JGVOUPGNIOP� NOP�HI� LUGNOW� �GIWO�OJQ� NO�
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IL� PV� P�MMIG� SP�PUGI� �OL� �LT�OJIL� XVOI� 	�PUG�PNVO� �P� �-(� QI�GS� VY� �WI��
%VRITIG5� PZISI� SPULNIS� RIGI� J�GGNIL� VUP� NO� RISPIGO� JVUOPGNIS� �OL� PZI�
VUPJV	I�R�S�	I�SUGIL��P� �� SNOWMI� PN	I��VNOP���V�XIPPIG�UOLIGSP�OL� PZI�
NOYMUIOJI�VY�NOY�OJQ�WGVRPZ�G�PI�VO�M�PIG�WGVRPZ�NO�PZI��SN�O��V�UM�PNVO5�
PZNS�SPULQ�I`�MVGIL�PZI�VTIG�MM�WGVRPZ�PG�]IJPVGQ�YGV	�JZNMLZVVL�PV��LV6
MISJIOJI�NO�[���OISI�JZNMLGIO�RNPZ�VG�RNPZVUP�G��NL�WGVRPZ�LUGNOW�NOY�O6
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JZGVONJ� OIUGVNOYM�		�PNVO5� I�GMQ� MNYI� I�NWIOIPNJ� JZ�OWIS5� WIOI-XQ-
IOTNGVO	IOP� NOPIG�JPNVO5� �OL�	IP�XVMNJ� LQSGIWUM�PNVO� �YYIJPNOW� VGW�OS�
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�OL�JMUSPIGNOW�������� ��"I��O�MQaIL�L�P��YGV	��(���RV	IO�RNPZ�SNO6
WMIPVO� XNGPZS� YGV	� PZI� ����� �OL� ��
��4VS��OWIMIS��V		Q� �OL� :�XQ�
�UGTIQS��%�TNOW�I`�IGNIOJIL�YNO�OJN�M�MNYI�ITIOP�SPGISSVGS�R�S�LIYNOIL��S�
Z�TNOW�I`�IGNIOJIL��P�MI�SP�VOI�VY�PZI�YVMMVRNOW�MNYI�ITIOPS�LUGNOW��GIW6
O�OJQ��MVSP�]VX5�ZUSX�OL�MVSP�]VX5��OL�Z�L���MVP�VY�XNMMS�SZI�JVUML�OVP���Q��
�UMPNMITIM�MVWNSPNJ�GIWGISSNVO�R�S�USIL�PV��SSISS�PZI��SSVJN�PNVO�XIPRIIO�
YNO�OJN�M� SPGISSVGS� �OL� MVR� XNGPZ� RINWZP� �	VOW��YGNJ�O��	IGNJ�OS� �OL�
"ZNPIS��1VPIOPN�M� JVOYVUOLIGS� NOJMULIL�RIGI�� JNPQ-MITIM� IJVOV	NJ� Z�GL6
SZN��NOLI`5�	�PIGO�M�LI	VWG��ZNJS5��GI-�GIWO�OJQ�JVOLNPNVOS5�NOSUG�OJI5�
XIZ�TNVG�M� GNSH� Y�JPVGS� �OL� SVJN�M� SU��VGP���� ��� �� �NWONYNJ�OPMQ� ZNWZIG�
�GV�VGPNVO� VY� �YGNJ�O� �	IGNJ�OS� I`�IGNIOJIL� VOI� VG� 	VGI� YNO�OJN�M�
SPGISSVGS� LUGNOW� PZING� �GIWO�OJQ5� JV	��GIL� PV� "ZNPIS� &�\����
�� �ZI�
�SSVJN�PNVO�XIPRIIO�YNO�OJN�M�SPGISSVGS��OL�MVR�XNGPZ�RINWZP�R�S�SNWONYN6
J�OPMQ� LNYYIGIOP� XIPRIIO��YGNJ�O��	IGNJ�OS� �OL�"ZNPIS� &1� YVG� NOPIG�J6
PNVO^������� )`�IGNIOJI� VY� YNO�OJN�M� SPGISSVGS� LUGNOW� �GIWO�OJQ� R�S�
SNWONYNJ�OPMQ��SSVJN�PIL�RNPZ�MVR�XNGPZ�RINWZP��	VOW��YGNJ�O��	IGNJ�OS�
&�L]USPIL�+LLS�3�PNV^
��(d�('c�2VOYNLIOP� .OPIGT�M^
��
5������XUP�OVP�
RZNPIS�� ������ ���S�� 0NYYIGIOPN�M� N	��JP� VY� YNO�OJN�M� SPGISSVGS� LUGNOW�
�GIWO�OJQ�	�Q�JVOPGNXUPI�PV�G�JN�M�LNS��GNPNIS�NO�MVR�XNGPZ�RINWZP��	VOW�
�YGNJ�O��	IGNJ�OS� �OL�"ZNPIS��"I� SZVRIL� PZ�P� PZI� PZGII� YNO�OJN�M� MNYI�
ITIOP�SPGISSVGS�I`�	NOIL�NO�PZNS�SPULQ�RIGI�	VGI�MNHIMQ�PV�N	��JP��YGNJ�O�
�	IGNJ�OS� PZ�O� "ZNPIS�� 7NO�OJN�M� SPGISS� LUGNOW� �GIWO�OJQ� NS� �O� N	6
�VGP�OP� �GI�� YVG� �UXMNJ� ZI�MPZ� PV� �LLGISS� NO� VGLIG� PV� N	�GVTI� XNGPZ� VUP6
JV	IS��	VOW��YGNJ�O��	IGNJ�OS�� 
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C�������������1IG YMUVG NO�PIL�JZI	NJ�MS�&172S��GI��IGSNSPIOP��VMMU6
P�OPS� PZ�P� YVUOL� PV�XI� IOLVJGNOI�LNSGU�PNTI� �OL�OIUGVPV`NJ� NO� �ON	�MS��
1VSNPNTI� JVGGIM�PNVOS� XIPRIIO� 172S� �OL� OIUGVXIZ�TNVG�M� �GVXMI	S� NO�
JZNMLGIO� RIGI� GI�VGPIL� NO� JGVSS-SIJPNVO�M� L�P�5� XUP� YNOLNOW� YGV	� �GV6
S�IJPNTI�SPULNIS��GI�MN	NPIL��"I�NOTISPNW�PIL�RZIPZIG��GIO�P�M�I`�VSUGI�
PV� 172S� NOJGI�SIS� PZI� GNSHS� VY� �PPIOPNVO-LIYNJNPeZQ�IG�JPNTNPQ� LNSVGLIG�
&�0%0� VG� �UPNS	� NO� JZNMLGIO�������� ��"I� SPULNIL� ��5��(�	VPZIG-
JZNML���NGS�IOGVMMIL� NO� PZI�0�ONSZ�9�PNVO�M�:NGPZ�2VZVGP�LUGNOW�
((>�
������7GV	���PVP�M�VY��(���0%0�J�SIS��OL���
��UPNS	�J�SIS�NLIOPNYNIL�
YGV	�PZI�0�ONSZ�9�PNVO�M�%VS�NP�M�3IWNSPIG��OL�PZI�0�ONSZ�1SQJZN�PGNJ�
2IOPG�M� 3IWNSPGQ� NO� ��

5� RI� G�OLV	MQ� SIMIJPIL� ���� J�SIS� VY� �0%0�
�OL� �UPNS	� I�JZ� NOPV� �� J�SI-JVZVGP� SPULQ� �OL� �MSV� G�OLV	MQ� SIMIJPIL�
''�� JVOPGVMS� YGI_UIOJQ� 	�PJZIL� VO� JZNML$S� SI`�� 7NYPIIO� 172S� RIGI�
	I�SUGIL�NO�	�PIGO�M��M�S	��S�	�MIS�YGV	�I�GMQ�VG�	NL-�GIWO�OJQ��"I�
USIL�UOJVOLNPNVO�M�MVWNSPNJ�GIWGISSNVOS�PV�ISPN	�PI�VLLS�G�PNVS���� ��� ��
1IGYMUVGVVJP�OI� SUMYVO�PI� &17+�� �OL� �IGYMUVGVVJP�OVNJ� �JNL� &17+��
RIGI�LIPIJPIL�NO��MM�S�	�MIS5��OL�>�VPZIG�172S�RIGI�_U�OPNYNIL�NO��XVUP�
Z�MY� S�	�MIS��"I� YVUOL� OV� �SSVJN�PNVOS� XIPRIIO��0%0�VG� �UPNS	� NO�
JZNMLGIO��OL�	�PIGO�M�172�JVOJIOPG�PNVOS�&	VLIMIL��S��IG�NOPIG-_U�GPNMI�
G�OWI�VG�O�PUG�M�MVW�UONP�NOJGI�SI5��S�RIMM��S�J�PIWVGNaIL�NO�_U�GPNMI��9V�
IYYIJP�	I�SUGI�	VLNYNJ�PNVO�XQ�JZNML$S�SI`�������� ���S��"I�YVUOL�OV�
ITNLIOJI�PV�SUWWISP��GIO�P�M�172�I`�VSUGIS�NOJGI�SI�PZI�GNSHS�VY��0%0�
VG��UPNS	�NO�JZNMLGIO�NO�PZI�0�ONSZ�XNGPZ�JVZVGP� 
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1GIO�P�M�IOTNGVO	IOP�M�I`�VSUGIS��OL���GIOP�M�WIOVPQ�I�Z�TI�PZI��VPIO6
PN�M� PV� �MPIG� YIP�M� N		UOI� SQSPI	� LITIMV�	IOP� �OL� SUXSI_UIOP� GNSH� VY�
JZNMLZVVL��PV�Q��1GITNVUS�IYYVGPS��P�I�GMQ�MNYI�LIPIJPNVO�VY��PV�NJ�LNSI�SI�
Z�TI� YVJUSIL� VO� .		UOVWMVXUMNO� )� &.W)� LIS�NPI� PZI� Y�JP� NP� NS� �� �VVG�
�GILNJPVG� VY� JZNMLZVVL� �PV�Q�� �ZI� GVMI� VY� PZI� I�NPZIMN�M-JIMM� �GVLUJIL�
JQPVHNOIS� �ZQ	NJ� �PGV	�M� 4Q	�ZV�VNIPNO� &��41� �OL� .OPIGMIUHNO-���
&.4��� NO� �PV�NJ� LNSI�SI� IPNVMVWQ� Z�S� XIIO� VXSIGTIL� NO� �ON	�M� 	VLIMS�
XUPZ�S�OVP�XIIO� SPULNIL� NO�OIVO�PIS���ZI�VX]IJPNTIS�ZIGI�RIGI� PV��SSISS�
PZI� JVGGIM�PNVOS� �	VOW� ��415� .4��5� �OL� .W)� �OL� PV� NLIOPNYQ� �GIO�P�M�
�GILNJPVGS� VY� PZISI� N		UOI� SQSPI	�XNV	�GHIGS���ZNS� SPULQ�UPNMNaIL�L�P��
JVMMIJPIL� NO� PZI���PIGO�M-.OY�OP� 3ISI�GJZ� VO� )OTNGVO	IOP�M� 2ZI	NJ�MS�
&�.3)2��PULQ5� �� PG�OS-2�O�L��JVZVGP� SPULQ�VY����
��GIWO�OP�RV	IO��
+Y�PZISI�RV	IO5�
�'��Z�L���SNOWMIPVO5�PIG	�XNGPZ��OL�JVGL�XMVVL�S�	�MI��
��I�G	�O� JVGGIM�PNVO� JVIYYNJNIOPS� &�22� �OL� MVWNSPNJ� GIWGISSNVO�	VLIMS�
RIGI�USIL�PV�I`�	NOI��SSVJN�PNVOS��OL�ISPN	�PI�VLLS�G�PNVS�&�3�VY�IMI6
T�PIL�N		UOI�SQSPI	�XNV	�GHIG�MITIMS�&m��cNMI����41��OL�.4���RIGI�
	VGI�SPGVOWMQ�JVGGIM�PIL�RNPZ�I�JZ�VPZIG�&�22^���5��\�����
�PZ�O�RNPZ�
.W)�&.4����22^��
>5���41��22^�������.O���	UMPNT�GN�PI�	VLIM5�	�PIG6
O�M� �PV�Q� &+3^��
5� ('c�2.�� 
�
-���5� MVR�ZVUSIZVML� NOJV	I� &+3^���5�
('c� 2.�� 
��->��5� �OL� SIMY-GI�VGPIL� I`�VSUGI� PV� ZI�TQ� SPGIIP� PG�YYNJ�
&+3^
��5�('c�2.��
��-��'�RIGI��SSVJN�PIL�RNPZ���SNWONYNJ�OPMQ�NOJGI�SIL�
GNSH� VY� IMIT�PIL� ��41� �OL� .4��� MITIMS��"ZNMI� SN	NM�G� PGIOLS� RIGI� VX6
SIGTIL�RNPZ�.W)5�OVOI�VY�PZISI��SSVJN�PNVOS�RIGI�SP�PNSPNJ�MMQ�SNWONYNJ�OP��
+UG� YNOLNOWS� �GVTNLI� SU��VGPNOW� ZU	�O� ITNLIOJI� YVG� PZI� 	IJZ�ONSPNJ�
ZQ�VPZISNS� PZ�P� XVPZ� .4��� �OL���41� �GI� V�IG�PNVO�M� NO� I�GMQ� MNYI� �PV�Q�
��PZR�QS�� �ZNS� SPULQ� �GVTNLIS� 	VPNT�PNVO� YVG� YUGPZIG� NOTISPNW�PNVO� NOPV�
PZI�SIOSNPNTNPQ�VY�JVGL�XMVVL�.4����OL���41�MITIMS��S��GVWOVSPNJ�Y�JPVGS�
YVG�JZNMLZVVL��PV�Q� 
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���:��������2ZGVONJ�%��QMVG N�NOYIJPNVO�J�USIS�W�SPG NJ�J�OJIG 5���J�OJIG �
GIS�VOSNXMI�YVG���M�GWI�WMVX�M�LNSI�SI�XUGLIO��)TNLIOJI�SUWWISPS�PZ�P�IMN	N6
O�PNVO�VY�%��QMVGN�	�Q�GILUJI�PZI�YGI_UIOJQ�VY�W�SPGNJ�J�OJIG5�XUP��GITIO6
PNVO�SPG�PIWNIS�X�SIL�VO�PZNS����GV�JZ�Z�TI�OVP�XIIO��LV�PIL�XQ�ZI�MPZ�J�GI�
SQSPI	S�LUI�PV�UOJIGP�NOPNIS�GIW�GLNOW�PZI�YI�SNXNMNPQ��OL�JVSP-IYYIJPNTIOISS�
VY�S�IJNYNJ�NOYIJPNVO�JVOPGVM�SPG�PIWNIS���2Q����R� ���ZNS�GITNIR�SU		�GNaIS�
I`NSPNOW�NOYVG	�PNVO�VY�GIMIT�OJI�PV�ISP�XMNSZNOW�JVSP-IYYIJPNTI�NOPIGO�PNVO�M�
WUNLIMNOIS� YVG� PZI� IMN	NO�PNVO� VY�%��QMVGN� NOYIJPNVO� �S� �� J�OJIG� �GITIOPNVO�
SPG�PIWQ�������� �� 2V	�GIZIOSNTI� SQSPI	�PNJ� IMIJPGVONJ� SI�GJZIS� VY� IMIJ6
PGVONJ�L�P�X�SIS�RIGI�JVOLUJPIL�PZGVUWZ��I�PI	XIG5���
����PULNIS�I`�	NO6
NOW� PZI� JVSP-IYYIJPNTIOISS� VY� %��QMVGN� IMN	NO�PNVO� �S� ��	I�OS� VY� GILUJNOW�
W�SPGNJ� J�OJIG� NOJNLIOJI� RIGI� JVOSNLIGIL� NO� PZNS� GITNIR�� 0�P�� I`PG�JPNVO�
NOJMULIL�� JVUOPGQ5� �IGS�IJPNTI5� P�GWIP� �V�UM�PNVO5� SJGIIONOW� NOSPGU	IOP5�
	I�SUGI� VY� LNSI�SI� YGI_UIOJQ5� JVSPS� �OL� ZI�MPZ� VUPJV	IS5� �OL� .2)3�� �ZI�
	IPZVLVMVWNJ�M�_U�MNPQ�VY�SPULNIS�R�S����G�NSIL�USNOW�PZI�;U�MNPQ�VY�%I�MPZ�
)JVOV	NJS��PULNIS�&;%)��NOSPGU	IOP����O�GG�PNTI�SQOPZISNS����GV�JZ�R�S�
USIL� PV� SU		�GNaI� PZI� ITNLIOJI���� ��� �� +TIG� 
���� PNPMIS� �OL� �XSPG�JPS�
RIGI�SJGIIOIL5�RNPZ��'�YUMM-PI`P��GPNJMIS�GITNIRIL�YVG�IMNWNXNMNPQ���ZI�YNYPIIO�
SPULNIS� NOJMULIL� JVOJMULI� PZ�P� IMN	NO�PNVO� SPG�PIWNIS� RIGI� JVSP-IYYIJPNTI�
UOLIG���SUXSIP�VY�JVOLNPNVOS�JVOSNLIGIL5�VG�PZ�P�JVOJMUSNVOS�GIW�GLNOW�JVSP-
IYYIJPNTIOISS�JVUML�OVP�XI�LG�RO�RNPZVUP�XIPPIG�L�P����PULQ�YNOLNOWS�JVOYMNJP�
VO�PZI�S�IJNYNJ�Y�JPVGS�PZ�P�LIPIG	NOI�RZIO�NP�NS�JVSP-IYYIJPNTI�PV�SJGIIO��OL�
PGI�P5�IS�IJN�MMQ�NO�PIG	S�VY�PZI�P�GWIP��V�UM�PNVO��7UGPZIG	VGI5�JUGGIOP��G�J6
PNJI5�JVSPS5��OL�PZI�LNSPGNXUPNVO�VY�LNSI�SI��OL�GIMIT�OP��V�UM�PNVO�JZ�G�JPIG6
NSPNJS� NOPGVLUJI� UOJIGP�NOPQ� GIW�GLNOW� PZI� T�MNLNPQ� VY� PG�OSYIGGNOW� YNOLNOWS�
YGV	�VOI�]UGNSLNJPNVO�PV��OVPZIG�������� ���S���P��GISIOP5�NP�LVIS�OVP����I�G�
�VSSNXMI� PV� WIOIG�PI� �� JVSP-IYYIJPNTI� NOPIGO�PNVO�M� WUNLIMNOI� YVG� SJGIIONOW�
�G�JPNJIS�YVG�%��QMVGN� NOYIJPNVO��N	IL��P�J�OJIG��GITIOPNVO���ZNS�SPULQ�YUG6
PZIGS� JUGGIOP�LNSJUSSNVOS�JVOJIGONOW� PZI� PG�OSYIG�XNMNPQ�VY� YNOLNOWS� LIGNTIL�
YGV	�JVSP-IYYIJPNTIOISS�SPULNIS��JGVSS�]UGNSLNJPNVOS���V�NOYVG	�JVSP-IYYIJPNTI�
NOPIGO�PNVO�M�WUNLIMNOIS5���OIR�	IPZVLVMVWNJ�M����GV�JZ�NS�OIJISS�GQ� 



�$�

�

������	��
���������������������
������
�����

���������	����� !�"��!��� ����#��������� �������������


�
-�� 
 
���C���CEF�PH�9C�I��6!H���6�9C	��I�����9����6H��
���E�E����HEC���9��6C��������E6�-��6C��CEF�C���
�
�EF��� HE�C9� "$�$<��NOSU�+JHK5� [UOW�RVO�%�O5� [ NO� hVOW�
4II5��NO-"VV� [V� &0I��GP	IOP� VY� �GITIOPNTI� 	ILNJNOI5� =ONTIGSNPQ� VY�
=MS�O5��VUPZ�BVGI�5��IVUM�BVGI� 
 
�2Q����R� �� �ZNS� SPULQ� �N	S� PV� ISPN	�PI� ;�4hS� MVSS� YVG � BVGI�O�
�LUMPS�LUI� PV�
��OVOJV		UONJ�XMI�LNSI�SIS� &920S� NO���
�� �OL��GI6
LNJP� PZI� JZ�OWIS�VY�;�4hS� MVSS�UOPNM������������� ���ZNGPIIO�920S�
&%Q�IGPIOSNVO5� LN�XIPIS� 	IMMNPUS5� ZQ�IGMN�NLI	N�5� SPGVHI5� 	QVJ�GLN�M�
NOY�GJPNVO5��OWNO�5�VSPIV�VGVSNS5��SPZ	�5��MMIGWNJ�GZNONPNS5��PV�NJ�LIG	�6
PNPNS5� J�P�G�JP� �OL� LI�GISSNVO�RIGI� SIMIJPIL� YGV	�BVGI�O�2V		UONPQ�
%I�MPZ� �UGTIQ� &B2%�� ��
��� �ZI� );-'0� NOLI`IS� YGV	�B2%�� ��
��
�OL�PZI�BVGI�O�T�MU�PNVO�SIP�RIGI�USIL��S�UPNMNPQ�RINWZP�XQ�WIOLIG5��WI5�
�OL�LNSI�SIS���ZI�	VGXNLNPQ�R�S��MSV�YGV	�B2%����
����ZI�	VGP�MNPQ�
XQ� LNSI�SIS� �OL� MNYI� I`�IJP�OJQ� RIGI� YGV	� BVGI�O� �P�PNSPNJ�M� .OYVG6
	�PNVO��IGTNJI�&B+�.����V��GILNJP�;�4hS�MVSS�YVG�PZI�YUPUGI5�PZI�L�P��
VY�YUPUGI��V�UM�PNVO��GV]IJPNVO�YGV	�B+�.��RIGI�USIL��S�SUXSPNPUPIS�YVG�
PZI�OU	XIG�VY��V�UM�PNVO�VY���
����� ��� ���	VOW�
��920S5�PZI�M�GW6
ISP� PVP�M�;�4hS�MVSS�R�S��GPZGNPNS� &��>5>'��;�4hS5� YVMMVRIL�XQ�ZQ6
�IGPIOSNVO�&�>�5�'��;�4hS5��OL�SPGVHI�&���5�(��;�4hS���ZI� M�GW6
ISP�;�4hS�MVSS�LUI�PV�	VGP�MNPQ�R�S�SPGVHI�&��>5�'(�;�4hS5�RZIGI�S�
PZI�M�GWISP�;�4hS�MVSS�LUI�PV�	VGXNLNPQ�R�S��GPZGNPNS�&���5�>
5�;�46
hS�� ���MQNOW� PZI� 	NLLMI� ISPN	�PIS� VY� YUPUGI� �V�UM�PNVO5� PZI� M�GWISP�
LNYYIGIOJI� VY� PVP�M� ;�4hS� MVSS� XIPRIIO� ��
�� �OL� ����� R�S� SPGVHI�
&'�(5���� ;�4hS5� YVMMVRIL� XQ� ZQ�IGPIOSNVO� &'�(5���� ;�4hS� �OL�
LN�XIPIS�	IMMNPUS� &�'(5����;�4hS�������� ���S���GPZGNPNS5� ZQ�IGPIO6
SNVO5� �OL� SPGVHI� RIGI� N	�VGP�OP� NO� PIG	S� VY� PVP�M� ;�4hS� MVSS5� �OL�
;�4hS� MVSS� LUI� PV�920S�RNMM� XI� NOJGI�SNOW� JVOPNOUVUSMQ�� �ZISI� GI6
SUMPS� JVUML� XI� UPNMNaIL� PV� LITIMV�� PZI� JVSP-IYYIJPNTI� NOPIGTIOPNVOS� PV�
GILUJI� PZI� XUGLIO� VY� LNSI�SIS� YVG� 920S�� BIQRVGLS�� _U�MNPQ� �L]USPIL�
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VY�PZNS�SPULQ�R�S�PV�I`�	NOI�RZIPZIG��OQ�VY�SN`�J�PIWVGNIS�VY�J�USIS�VY�
NOYIGPNMNPQ� RIGI� �SSVJN�PIL� RNPZ� �� LNGIJP� IYYIJP� VO� �GIPIG	� XNGPZ� USNOW�
OVTIM�J�US�M�NOYIGIOJI�	IPZVLS��"I��SSI	XMIL���ZVS�NP�M-X�SIL�JVZVGP5�
RNPZ� J�USIS� VY� NOYIGPNMNPQ� �SJIGP�NOIL� PZGVUWZ� �� JMNONJ�M� L�P�X�SI� �OL�
JZ�GP� �XSPG�JPNVO�� �ZI� YNO�M� SNOWMIPVO� JVZVGP� JV	�GNSIL� 
�5
��� XNGPZS5�
NOJMULNOW� 
��'� XVGO� PV� JVU�MIS�RNPZ� �SJIGP�NOIL� NOYIGPNMNPQ��+TUM�PVGQ�
LQSYUOJPNVO5�	�MI�Y�JPVG��OL�UOI`�M�NOIL�NOYIGPNMNPQ�RIGI�PZI�	VSP�JV	6
	VOMQ� LN�WOVSIL� JVOLNPNVOS�� �ZI� NOJNLIOJI� VY� �GIPIG	� XNGPZ� &\���
RIIHS�R�S�ZNWZIG�NO�PZI�NOYIGPNMI�WGVU��&
�c�TS�����c��"I�I	�MVQIL�
	�GWNO�M� SPGUJPUG�M� 	VLIMS� &���� PV� ISPN	�PI� PZI� JVOPGVMMIL� LNGIJP�
IYYIJP�VY�I�JZ�J�USI�VY�NOYIGPNMNPQ�VO��GIPIG	�XNGPZ�JV	��GIL�RNPZ���GIY6
IGIOJI�WGVU��RNPZVUP�PZI�J�USI�VY�NOPIGISP���YPIG�ZVMLNOW�PGI�P	IOP�JVO6
SP�OP5�VUG�GISUMPS�SUWWISPIL�OV�SNWONYNJ�OP�LNGIJP�IYYIJP�YVG��OQ�VY�PZI�SN`�
J�PIWVGNIS�VY�J�USIS��%VRITIG5��VRIG�NO�VUG�SPULQ�R�S�MN	NPIL5��OL�RI�
JVUML�OVP� GUMI� VUP� �� �VSSNXMI� IYYIJP� YVG� UPIGNOI� �XOVG	�MNPNIS� &I�W�5� YN6
XGVNLS��OL�	�MYVG	�PNVOS��.O�PZNS�JVZVGP5�	VSP�VY�PZI�NOJGI�SIL�GNSH�VY�
�GIPIG	�XNGPZ�SII	IL�PV�XI�I`�M�NOIL�XQ�	�PIGO�M�JZ�G�JPIGNSPNJS�&SUJZ�
�S� �WI5� XVLQ� 	�SS� NOLI`5� ILUJ�PNVO� �OL� XQ� �SSNSPIL� GI�GVLUJPNVO5�
RZIPZIG� �SSVJN�PIL�RNPZ�W�	IPI�	�ON�UM�PNVO�VG�OVP�� .Y� PZISI� YNOLNOWS�
�GI�JVGGVXVG�PIL5��ZQSNJN�OS�SZVUML�JVOSNLIG�PZISI�GNSHS�RZIO�JVUOSIM6
NOW���PNIOPS� 



�'�

�

������	��
���������������������
������
�����

���������	����� !�"��!��� ����#��������� �������������

��
-�� 
 
�
������ �C��� ��� 	C�������ECEF� �CF������� .��	�3�
CE�������� �C�N� �	� �
��EC�� �����H��CG�� -H9��K
E��I� 6C������ .��-63� ���EF� �H���E�� �CF�������
���N���<� B�� @UIG PNOK5� 7� @U5� 2� 3IQIS-@Ua	�O5� ��"�JZVMLIG5�
+�� 1�O�WNVPVU5�9)�2��VG�SV� &9�PNVO�M� 2�OJIG� .OSPNPUPI5�0NTNSNVO� VY�
2�OJIG�)�NLI	NVMVWQ�f�@IOIPNJS5�:IPZISL�5��0�=ONPIL��P�PIS 
 
2ZGVONJ� VXSPGUJPNTI� �UM	VO�GQ� LNSI�SI� &2+10� NS� PZI� PZNGL� MI�LNOW�
J�USI�VY�LI�PZ�NO�PZI�=ONPIL��P�PIS��2NW�GIPPI�S	VHNOW�NS�PZI�	�NO�GNSH�
Y�JPVG� YVG� 2+105� ZVRITIG� OVP� �MM� S	VHIGS� LITIMV��2+10���VGI� LI6
P�NMIL� JZ�G�JPIGNa�PNVO� VY� S	VHNOW� XIZ�TNVGS�	�Q� NLIOPNYQ� S	VHIGS� �P�
WGI�PISP� GNSH� VY� 2+10� YVG� �LLNPNVO�M� SJGIIONOW� �OL� NOPIGTIOPNVOd� PZNS�
	�Q�GILUJI�PZI�NOJNLIOJI�VY�2+10���ZI�PN	I�PV�YNGSP�JNW�GIPPI�&��725�
��SNOWMI�_UIGQ�VY�x%VR�SVVO��YPIG�QVU�R�HI�U��LV�QVU�USU�MMQ�S	VHI�
QVUG� YNGSP� JNW�GIPPI� VY� PZI� L�QDy� NS� ��	I�SUGI� VY� ONJVPNOI� LI�IOLIOJI�
NOJMULIL�VO�PZI�SN`-NPI	�7�WIGSPG|	��ISP�YVG�9NJVPNOI�0I�IOLIOJI��"I�
IT�MU�PIL�PZI��SSVJN�PNVO�XIPRIIO���72��OL�2+10�&SIMY-GI�VGPIL�I	6
�ZQSI	�� �OLeVG� XGVOJZNPNS� NO� >5
>�� JUGGIOP� S	VHIGS�RNPZNO� PZI�1GVS6
P�PI5� 4UOW5� 2VMVGIJP�M5� �OL� +T�GN�O� &142+� 2�OJIG� �JGIIONOW� �GN�M��
�ZI�N	��JP�VY���72�VO�2+10�GNSH�R�S��SSISSIL�USNOW�MVWNSPNJ�GIWGIS6
SNVO� 	VLIMS� �L]USPIL� YVG� �WI5� G�JI5� ILUJ�PNVO5� �OL� VPZIG� S	VHNOW-
GIM�PIL� T�GN�XMIS� &JNW�GIPPIS� �IG� L�Q5� QI�GS� S	VHIL� LUGNOW� �� MNYIPN	I5�
��JH-QI�GS5� �WI� �P� S	VHNOW� NONPN�PNVO�2V	��GIL� PV� S	VHIGS� RNPZ� PZI�
MVOWISP���72� &g>��	NOUPIS5� S	VHIGS�RNPZ� SZVGPIG���72�Z�L�WGI�PIG�
GNSH�VY�2+10���ZNS�PGIOL�R�S�JVOSNSPIOP�XQ�WIOLIG��OL�YVG�PZI�JZGVONJ�
XGVOJZNPNS� �OL� I	�ZQSI	�� SI��G�PIMQ���ZI�	UMPNT�GN�PI� �L]USPIL�+LLS�
3�PNVS� &('c�2VOYNLIOJI� .OPIGT�MS� YVG� 2+10�RIGI� 
���� &
�
'5� 
�(
5�

�>��&
��(5�����5���
��&
�>'5������YVG�PZVSI�RNPZ���72��
->��	NOUPIS5�
>-���	NOUPIS5��OL�^'�	NOUPIS�&1-PGIOL�\�����
���	VOW�JUGGIOP�S	VH6
IGS5���72��GVTNLIS� N	�VGP�OP� NOYVG	�PNVO�YVG�2+10�GNSH� NOLI�IOLIOP�
VY�PZ�P��GVTNLIL�XQ�PG�LNPNVO�M�S	VHNOW�	IPGNJS5�NOJMULNOW�JNW�GIPPIS��IG�
L�Q��;UIGQNOW�S	VHIGS��XVUP���72�	�Q�NLIOPNYQ�PZVSI��P�IMIT�PIL�GNSH�
VY�2+10��OL��MMVR�YVG�XIPPIG�P�GWIPNOW�VY�GISVUGJIS��OL�S	VHNOW�JISS�6
PNVO� 
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2M�ULI�3VUSSI�UK5���GN�	�)M-nINO5�7MVGIOJI�2VOUS5��OLGI��:IOILIPPN5�
3NJZ�GL� �IOaNIS5� ��GNI-)MNSI� 1�GIOP� &.93�-.OSPNPUP� �G	�OL-7G���NIG5�
4�T�M�2�O�L� 
 
�ZI�;UIXIJ�:NGPZ�2VZVGP� VO� .		UONPQ� �OL�%I�MPZ�R�S�LISNWOIL� PV� I`6
�	NOI�PZI��SSVJN�PNVO�XIPRIIO�X�JNMMUS�2�M	IPPI-@UIGNO�&:2@�T�JJNO�6
PNVO� �OL�JZNMLZVVL� �SPZ	�� VJJUGGIOJI�� .P� JVOSNSPS�VY��
5�(>� NOLNTNLU�MS�
XVGO�NO�PZI��GVTNOJI�VY�;UIXIJ�&2�O�L��NO�
(����P�m���RIIHS�VY�WISP�6
PNVO�� �ZNS� GIPGVS�IJPNTI� JVZVGP� R�S� �SSI	XMIL� PZGVUWZ� PZI� MNOH�WI� VY�
�L	NONSPG�PNTI�LI	VWG��ZNJ��OL�	ILNJ�M�L�P�X�SIS5�RNPZ�ZI�MPZJ�GI�L�P��
�T�NM�XMI�UOPNM�
((����LLNPNVO�M�NOYVG	�PNVO�UO�T�NM�XMI�NO��L	NONSPG�PNTI�
L�P�X�SIS�R�S�JVMMIJPIL�XQ�PIMI�ZVOI�NOPIGTNIR�RNPZ���SUXSIP�VY�SUX]IJPS�
&O^
>��� USNOW� �� PRV-SP�WI� S�	�MNOW� SPG�PIWQ� RNPZ� �� X�M�OJIL� LISNWO�
�JJVGLNOW� PV� :2@� T�JJNO�PNVO� &QISeOV� �OL� �SPZ	�� SP�PUS� &QISeOV��
�	VOW�PZISI�SUX]IJPS5�RI��N	IL�PV�IT�MU�PI��WGII	IOP�XIPRIIO��SPZ	��
LIYNOIL�YGV	��L	NONSPG�PNTI�	ILNJ�M�L�P�X�SIS��OL�SIMY-GI�VGPIL��SPZ	���
�ZI�VTIG�MM��GV�VGPNVO�VY��WGII	IOP5�B������OL�('c�JVOYNLIOJI�NOPIGT�M�
&2.5��OL��GV�VGPNVOS�VY��VSNPNTI��OL�OIW�PNTI��WGII	IOP�RIGI�ISPN	�PIL��
�UX]IJPS�RZV�Z�L�m���SPZ	�-GIM�PIL�	ILNJ�M� SIGTNJIS�VG�m
�ZVS�NP�MNa�6
PNVO�NO�PZI�;UIXIJ�ZI�MPZJ�GI�L�P�X�SIS�RIGI�JVOSNLIGIL��SPZ	�PNJS5�GI�6
GISIOPNOW����c�VY�PZI�JVZVGP��:Q�LISNWO5�'�c�VY�PZI�NOPIGTNIRIL�SUX]IJPS�
RIGI�LIYNOIL��S�XINOW��SPZ	�PNJ��JJVGLNOW�PV�	ILNJ�M�L�P�X�SIS���P�NOPIG6
TNIR5� �(c� &���� VUP� VY� 
>���RNPZ� T�MNL� �OSRIGS� GI�VGPIL� ITIG� Z�TNOW�
�SPZ	����ZI��GV�VGPNVO�VY� �WGII	IOP�XIPRIIO� PZI� PRV� SVUGJIS�VY� NOYVG6
	�PNVO�R�S����'c5�RNPZ���B�����VY���>(�&('c�2.����>>-�������ZI��GV6
�VGPNVOS�VY��VSNPNTI��OL�OIW�PNTI��WGII	IOP�RIGI�������OL����'5�GIS�IJ6
PNTIMQ��"ZIO�JVOSNLIGNOW�SIMY-GI�VGP�VY��ZQSNJN�O-LN�WOVSIL��SPZ	�5� PZI�
�GV�VGPNVO�VY��WGII	IOP�R�S����(c��B����5��S�RIMM��S�PZI��GV�VGPNVOS�VY�
�VSNPNTI� �OL� OIW�PNTI� �WGII	IOP� GI	�NOIL� UOJZ�OWIL�� �ZISI� YNOLNOWS�
NOLNJ�PI� WVVL� �WGII	IOP� XIPRIIO� �SPZ	�� LIYNOIL� YGV	� �L	NONSPG�PNTI�
	ILNJ�M� L�P�� �OL� SIMY-GI�VGP5� �OL� SU��VGP� PZI� USI� VY� ZI�MPZJ�GI� L�P�� PV�
LIYNOI��SPZ	��NO�PZNS�JVZVGP�� 
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�IP�-�O�MQSIS� VO� PZI� �SSVJN�PNVO� XIPRIIO� :2@� T�JJNO�PNVO� �OL� JZNML6
ZVVL��SPZ	��J�	I�PV�	N`IL�JVOJMUSNVOS���V�NOTISPNW�PI�PZNS��SSVJN�PNVO5�
PZI�;:2.%��V�UM�PNVO-X�SIL�XNGPZ� JVZVGP� VY��
5�(>� NOLNTNLU�MS�XVGO� NO�
;UsXIJ�NO�
(��5��P�VG��YPIG����RIIHS�VY�WISP�PNVO5�R�S��SSI	XMIL�PZGVUWZ�
MNOH�WI� VY� �GVTNOJN�M� �L	NONSPG�PNTI� L�P�X�SIS�� :2@� T�JJNO�PNVO� SP�PUS5�
�SPZ	�-GIM�PIL�ITIOPS5��OL��VPIOPN�M�JVOYVUOLIGS�RIGI�VXP�NOIL�YVG�I�JZ�
SUX]IJP� UOPNM� 
((��� �ZVSI� RZV� Z�L� �� VG� 	VGI� �SPZ	�-GIM�PIL� 	ILNJ�M�
SIGTNJIS�VG��P� MI�SP�
�ZVS�NP�MNa�PNVO�RIGI�JVOSNLIGIL��SPZ	�PNJS�&���c��
=SNOW��� PRV-SP�WI�S�	�MNOW�LISNWO5��LLNPNVO�M�NOYVG	�PNVO�R�S�W�PZIGIL�
XQ� NOPIGTNIRNOW�
>���SUX]IJPS��4VWNSPNJ� GIWGISSNVO�R�S�USIL� PV� ISPN	�PI�
+3S� �OL� ('c� 2.S�� 7VG� �P�WI� 
� &O^�>5>��� �MNTI� SUX]IJPS� RNPZ� HOVRO�
:2@� �OL� �SPZ	�� SP�PUS5� PZI� +3� R�S� �L]USPIL� YVG� T�GN�XMIS� GIPGNITIL�
YGV	� PZI� �L	NONSPG�PNTI�L�P�X�SIS�� SI`5�XNGPZ�RINWZP� YVG� WISP�PNVO�M� �WI5�
OU	XIG�VY�VMLIG�SNXMNOWS5���GIOPS$��WI��OL�XNGPZ�M�JI5�JIOSUS-X�SIL�Y�	N6
MQ� NOJV	I5� �OL� �GI�� VY� GISNLIOJI�� 7VG� �P�WI� �5� PZI� 	VSP� ��GSN	VONVUS�
	VLIM�USNOW����UG�VSIYUM� SIMIJPNVO�VY�JVT�GN�PIS����GV�JZ�NOJMULIL�SI`5�
JIOSUS-X�SIL� Y�	NMQ� NOJV	I5��GI��VY� GISNLIOJI5���GIOP�M�ZNSPVGQ�VY� �SPZ6
	�5��IGSVO�M�ZNSPVGQ�VY�GIS�NG�PVGQ��OL��MMIGWNJ�LNSI�SIS5��OL��IPS$�I`�V6
SUGI� XIYVGI� �WI� 
��� 7VMMVRNOW� PZI� 	IPZVL� �GV�VSIL� XQ� 2VMMIP� IP� �M��
&
((�5� PZI� YNO�M� �L]USPIL� +3� ISPN	�PI� R�S� VXP�NOIL� XQ� ���MQNOW� PZI�
�P�WI���S�	�MNOW�YG�JPNVOS�PV�PZI��L]USPIL��P�WI���GNSH�ISPN	�PI����SMNWZP6
MQ� MVRIG� �SPZ	�� GNSH� R�S� VXSIGTIL� NO� T�JJNO�PIL� JV	��GIL� RNPZ� OVO-
T�JJNO�PIL�SUX]IJPS�NO��P�WI�
�j�L]USPIL�+3����(��&('c�2.�����'5���('k��
�ZI�YNO�M�ISPN	�PI�SZVRIL�PZ�P��SPZ	��GNSH�R�S�OVO-SNWONYNJ�OPMQ�MVRIG�NO�
:2@�T�JJNO�PIL�SUX]IJPS�j�L]USPIL�+3����(��&('c�2.������-
�

k��7UG6
PZIG� �O�MQSIS�RNMM� JVOSNLIG� �WI� �P� :2@� T�JJNO�PNVO� PV� I`�MVGI�RZIPZIG�
:2@� T�JJNO�PNVO� NO� I�GMQ� MNYI� 	NWZP� NOYMUIOJI� N		UOI� 	�PUG�PNVO� �OL�
�GITIOP��SPZ	�� 
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���:��������1GITNVUS�SPULNIS�Z�TI�SZVRO�PZ�P�TNP�	NO�0�Z�S�XIOI6
YNJN�M�N	��JPS�VO�GIS�NG�PVGQ�ZI�MPZ���ZI�GVMI�VY�NOYM�		�PNVO�VG�V`NL�6
PNTI� SPGISS� �S� �VSSNXMI� 	ILN�PVGS� XIPRIIO� TNP�	NO� 0� �OL� GIS�NG�PVGQ�
ZI�MPZ�NS�OVP�RIMM�UOLIGSPVVL�������� ��"I�USIL�9%�9)�����
-���>�
L�P�� PV� NOTISPNW�PI� PZI��SSVJN�PNVOS�XIPRIIO�TNP�	NO�05�	�GHIGS� VY� NO6
YM�		�PNVO� �OL� V`NL�PNTI� SPGISS5� �OL� 	I�SUGIS� VY� GIS�NG�PVGQ� ZI�MPZ�
&UORINWZPIL�9^
�>�
��ANP�	NO�0�R�S�	I�SUGIL�XQ� SIGU	��'&+%0�
�OL� PZI� GISUMPNOW�LNSPGNXUPNVO�LNTNLIL� NOPV�_UNOPNMIS��3IS�NG�PVGQ�ZI�MPZ�
R�S�	I�SUGIL� XQ� PZI� �GISIOJI� VG� �XSIOJI� VY� SIMY-GI�VGPIL� GIS�NG�PVGQ�
SQ	�PV	S5� �OL� XQ� SIMY-GI�VGPS� VY�2+10� �OL� JUGGIOP� �SPZ	�����GHIGS�
NOJMULIL�J-GI�JPNTI��GVPINO5� YNXGNOVWIO5�XNMNGUXNO5��MH�MNOI��ZVS�Z�P�SI5�
IVSNOV�ZNM� �OL� OIUPGV�ZNM� JVUOPS5� �OL� YIGGNPNO� JVGGIJPIL� YVG� PG�OSYIGGNO�
S�PUG�PNVO�� 0�P�� RIGI� �O�MQaIL� USNOW� ���� rSUGTIQGIW$� �OL�
rSUGTIQMVWNSPNJ$�PV��JJVUOP�YVG�PZI�S�	�MNOW�LISNWO5��OL�RINWZPIL�USNOW�
9%�9)�� WUNLIMNOIS�� �VLIMS� JVOPGVMMIL� YVG� �WI5� SI`5� G�JIeIPZONJNPQ5�
XVLQ�	�SS�NOLI`5��OL�JUGGIOP��OL�YVG	IG�S	VHNOW���� ��� ��4VRIG�MIT6
IMS� VY� TNP�	NO�0�RIGI� SNWONYNJ�OPMQ� �SSVJN�PIL�RNPZ� GIS�NG�PVGQ� SQ	�6
PV	S�&�\�������OL�RNPZ�2+10�&�\�����5�XUP�OVP�RNPZ�JUGGIOP��SPZ	���
:VPZ�TNP�	NO�0��OL�GIS�NG�PVGQ�SQ	�PV	S�RIGI�SNWONYNJ�OPMQ�GIM�PIL�PV�
J-GI�JPNTI��GVPINO5�OIUPGV�ZNM�JVUOP5��OL��MH�MNOI��ZVS�Z�P�SI��%VRIT6
IG5�RZIO�XVPZ�TNP�	NO�0��OL�I�JZ�VY� PZI�	�GHIGS�R�S� NOJMULIL� NO� PZI�
S�	I�	VLIMS5�TNP�	NO�0��OL�PZI�	�GHIGS�JVOPNOUIL�PV�I`IGP�SNWONYNJ�OP�
NOLI�IOLIOP�IYYIJPS�VO� GIS�NG�PVGQ� SQ	�PV	S��OL�2+10d� PZ�P� NS5�OVOI�
VY� PZI�	�GHIGS��JPIL��S���	ILN�PVG�XIPRIIO�TNP�	NO�0��OL� GIS�NG�PVGQ�
ZI�MPZ�������� ���S�� ANP�	NO� 0� NS� XIOIYNJN�M� PV� N	�GVTIL� GIS�NG�PVGQ�
ZI�MPZ��.PS�XIOIYNPS�LV�OVP����I�G�PV�XI�	ILN�PIL�XQ��OQ�VY�PZI�	�GHIGS�
I`�	NOIL� NO� PZNS� SPULQ�� 7UGPZIG� GISI�GJZ� NS� NOLNJ�PIL� PV� XIPPIG� UOLIG6
SP�OL�PZI�	IJZ�ONS	S�XQ�RZNJZ�TNP�	NO�0�XIOIYNPS�GIS�NG�PVGQ�ZI�MPZ�� 
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+XSIGT�PNVO�M� SPULNIS5� M�GWIMQ� YGV	�"ISPIGO� SIPPNOWS5� SZVR� PZ�P� XGI�SP6
YIILNOW�NS��SSVJN�PIL�RNPZ� MVRIG�GNSH�VY��SPZ	�� NO�PZI� YNGSP� YIR�QI�GS�VY�
MNYI��:GI�SPYIILNOW��OL��SPZ	��NO�"ISPIGO�SIPPNOWS�SZ�GI�SVJN�M���PPIGONOW5�
	�HNOW� PZISI� VXSIGT�PNVOS� V�IO� PV� JVOYVUOLNOW�� �� JMUSPIG� G�OLV	NaIL�
PGN�M� NO�:IM�GUS�&13+:.��SZVRIL�OV�IYYIJP�VY� PZI��GV	VPNVO�VY�XGI�SP6
YIILNOW�VO�JZNMLZVVL��SPZ	��U��PV��WI�>�'�QI�GS��%VRITIG5�NPS�WIOIG�MN6
a�XNMNPQ� NS� UOJIGP�NO���V� JM�GNYQ� PZI� GVMI� VY� XGI�SPYIILNOW� NO� �SPZ	�5�RI�
I`�	NOIL� PZI� �SSVJN�PNVO� VY� XGI�SPYIILNOW� RNPZ� �SPZ	�� NO� �� LITIMV�IL�
OVO-"ISPIGO�SIPPNOW�RNPZ�MNPPMI�JMI�G�SVJN�M���PPIGONOW�VY�XGI�SPYIILNOW�VG�
�SPZ	���=SNOW�2V`�GIWGISSNVO5�RI�I`�	NOIL� PZI��L]USPIL� �SSVJN�PNVO�VY�
XGI�SPYIILNOW�RNPZ��UXMNJ�ZVS�NP�M��L	NSSNVOS�YVG��SPZ	��YGV	�XNGPZ�PV�>�
QI�GS� VY� �WI� NO� PZI� x2ZNMLGIO� VY� 
((�y� XNGPZ� JVZVGP5� �� �V�UM�PNVO-
GI�GISIOP�PNTI��GVS�IJPNTI�JVZVGP�VY��5����%VOW�BVOW�2ZNOISI�JZNMLGIO�
XVGO� NO� 
((��� 2ZNMLGIO� RZV� Z�L� XIIO� I`JMUSNTIMQ� XGI�SPYIL� YVG� ge^��
	VOPZS5�JV	��GIL�PV�OITIG�XGI�SPYIL5�LNL�OVP�Z�TI�MVRIG�GNSH�VY�ZVS�NP�M6
Na�PNVO�YVG��SPZ	��&Z�a�GL�G�PNV�&%3�
��'�j('c�JVOYNLIOJI�NOPIGT�M�&2.��
����5����
k5�OVG�LNL�PZVSI�RZV�Z�L�XIIO���GPN�MMQ�XGI�SPYIL�YVG��OQ�MIOWPZ�
VY�PN	I�VG�I`JMUSNTIMQ�XGI�SPYIL�YVG�\���	VOPZS�&%3�
�
��j('c�2.������5�

�'�k5��L]USPIL� YVG� SI`5�XNGPZ�RINWZP5�WISP�PNVO�M��WI5�	VLI�VY�LIMNTIGQ5�
XNGPZ� VGLIG5� 	�PIGO�M� �WI5� SIJVOLZ�OL� S	VHI� I`�VSUGI� �OL� 	�GHIGS� VY�
SVJNVIJVOV	NJ��VSNPNVO���N	NM�G�PV�VUG��GITNVUS�YNOLNOWS�VO�PZI��SSVJN�6
PNVOS� VY�XGI�SPYIILNOW�RNPZ� JZNMLZVVL� �LN�VSNPQ� �OL�XMVVL��GISSUGI5� VUG�
GISUMPS�RIGI�JVOSNSPIOP�RNPZ�PZI�13+:.��PGN�M5�RZNJZ�SZVRIL�OV�IYYIJP�VY�
XGI�SPYIILNOW�VO�PZI�GNSH�VY�JZNMLZVVL��SPZ	��&JMUSPIG��L]USPIL�VLLS�G�PNV�

��� j('c� 2.�� ���5� 
�(k�� �ZISI� OUMM� YNOLNOWS� YGV	� �� LITIMV�IL� OVO-
"ISPIGO�SIPPNOW�YUGPZIG�NOLNJ�PI�PZ�P�VXSIGTIL��SSVJN�PNVOS�VY�XGI�SPYIIL6
NOW� �OL� �SPZ	�� 	�Q� XI� JVOPI`PU�MMQ� S�IJNYNJ� G�PZIG� PZ�O� XNVMVWNJ�MMQ�
X�SIL� 
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���:�������� �SPZ	�� NS� LNYYNJUMP� PV� LN�WOVSI� NO� QVUOW� JZNMLGIO��
2M�SSNYNJ�PNVO� SJZI	IS� PV� LIYNOI� I�GMQ-MNYI� NOJNLIOP� �SPZ	�� NO� M�GWI�
	ILNJ�M� GIJVGL� X�SIL� SPULNIS� T�GQ� JVOSNLIG�XMQ�� .P� NS� UOHOVRO�RZNJZ�
JM�SSNYNJ�PNVOS�VY�I�GMQ-MNYI��SPZ	��XISP�NLIOPNYQ�JZNMLGIO�RNPZ��IGSNSPIOP�
�SPZ	�� �P� SJZVVM� �WI�������� �� �� XNGPZ� JVZVGP� VY� �5
��� JZNMLGIO� IO6
GVMMIL�NO�B�NSIG�1IG	�OIOPI�@IVGWN��R�S�USIL�PV�I`�	NOI�RZNJZ�JM�SSN6
YNJ�PNVOS� USNOW� ITIOPS� NO� PZI�	ILNJ�M� GIJVGL� XQ� �WI� �� &PZI� PISP� 	VSP�
GIMN�XMQ� �GILNJP� �O� .20-(� �SPZ	�� LN�WOVSNS� XIPRIIO� �WIS� '� �OL� ��
&JVOSNLIGIL� ZIGI� PZI� WVML� SP�OL�GL�� 7VUGPIIO� JM�SSNYNJ�PNVOS�RIGI� I`6
�	NOIL� PZ�P�LNYYIGIL�VO�OU	XIG��OL� PQ�IS�VY�	ILNJ�M�IOJVUOPIGS� NOLN6
J�PNOW��O��SPZ	��VG�RZIIaI�.20-(�JVLI��OL�OU	XIG��OL�PQ�IS�VY�	ILN6
J�PNVO�LNS�IOSNOWS�GI_UNGIL�PV�JM�SSNYQ���JZNML��S�Z�TNOW��SPZ	����IOSN6
PNTNPQ5� S�IJNYNJNPQ5� �VSNPNTI� �OL� OIW�PNTI� MNHIMNZVVL� G�PNVS� &43S5� �OL�
�GV�VGPNVO� JVGGIJPMQ� JM�SSNYNIL�RIGI� I`�	NOIL���ZI�	�WONPULI� VY� XN�S�
NOLUJIL�XQ�OVO-LNYYIGIOPN�M�VUPJV	I�	NSJM�SSNYNJ�PNVO�R�S�I`�MVGIL�YVG�
I�JZ�JM�SSNYNJ�PNVO�YVG���SJIO�GNV�RNPZ���ZQ�VPZIPNJ�M�LNJZVPV	VUS�I`�V6
SUGI��OL� PGUI� GNSH� G�PNV� &33�VY�������� ��� ��0I�IOLNOW�VO�JM�SSNYNJ�6
PNVO5�(c�PV��'c�VY�JZNMLGIO�RIGI�JM�SSNYNIL��S��SPZ	�PNJ�XQ��WI����2M�S6
SNYNJ�PNVO� �IGYVG	�OJI� T�GNIL� WGI�PMQ5� RNPZ� 	VGI� SPGNOWIOP� LIYNONPNVOS�
JVGGIJPMQ� JM�SSNYQNOW� 	VGI� JZNMLGIO� �P� SJZVVM� �WI� �OL� GISUMPNOW� NO� PZI�
MI�SP�XN�S�VY�PZI�33��3I_UNGNOW����SPZ	��IOJVUOPIGS�PV�JM�SSNYQ���JZNML�
�S��SPZ	�PNJ�XQ��WI���JVGGIJPMQ� NLIOPNYNIL�SJZVVM��WI��SPZ	��NO��(�(c�
VY� JZNMLGIO� &�VSNPNTI�43^��(5�XN�SIL�33�VY�
�'��+OI� JV		VOMQ�USIL�
JM�SSNYNJ�PNVO5� GI_UNGNOW� 
� �SPZ	�� LN�WOVSNS� VG� �� 	ILNJ�PNVO� LNS6
�IOSNOWS5��IGYVG	IL��VVGMQ�RNPZ����VSNPNTI�43�VY������OL���XN�SIL�33�
VY�
���������� ������ZI�N	��JP�VY�	NSJM�SSNYNJ�PNVO�VY�I�GMQ-MNYI��SPZ	��
NO���	ILNJ�M�GIJVGL�SIPPNOW�LNYYIGS�SUXSP�OPN�MMQ�XIPRIIO��SPZ	��JM�SSNYN6
J�PNVO�SJZI	IS� 
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2NW�GIPPI�USI�NS���	�]VG��UXMNJ�ZI�MPZ�JVOJIGO��OL�NS�IS�IJN�MMQ�Z�G	YUM�
�OL�JVSPMQ�YVG�PZVSI�RNPZ�JZGVONJ�JVOLNPNVOS5�SUJZ��S��SPZ	����ZI��UG6
�VSI� VY� PZNS� SPULQ� NS� PV� LIPIG	NOI� LNYYIGIOJIS� NO� PVX�JJV� USI5� XIMNIYS5�
�OL� XIZ�TNVGS� XIPRIIO� PVX�JJV� USIGS� RNPZ� �SPZ	�� �OL� PZVSI� RNPZVUP�
�SPZ	��� �LLNPNVO�MMQ5� PZNS� SPULQ� RNMM� ZNWZMNWZP� PZI� �P�WI� VY� 2Z�OWI�
S	VHIGS� RNPZ� �SPZ	�� �GI� NO� �S� �� R�Q� PV� LIPIG	NOI� PZING� GI�LNOISS� PV�
_UNP��=SNOW��GIT�MIOJI��OL�('c�JVOYNLIOJI�NOPIGT�MS��MVOW�RNPZ�MVWNSPNJ�
GIWGISSNVO�VLLS�G�PNVS�PZNS�SPULQ�YVUOL�PZ�P�PZI�	VSP�RNLIMQ�USIL�PVX�J6
JV� �GVLUJP�R�S� S	VHIL� PVX�JJV� &N�I�5� JNW�GIPPIS5� JNW�GS5� IPJ�� YVG� XVPZ�
PZVSI� RNPZ� �SPZ	�� &('��c� �OL� PZVSI� RNPZVUP� �SPZ	�� &(���c���LLN6
PNVO�MMQ5� PZIGI�R�S�OV�LNYYIGIOJI�XQ� �SPZ	�� SP�PUS� &9V��SPZ	���(��>c�
TS�� �SPZ	��� (>�(c� YVG� PZVSI� RNMMNOW� PV� _UNP� S	VHNOW� ��� L�QS� �YPIG�
J�MMNOW� PZI�;UNP�4NOI���ZVSI�RNPZ��SPZ	�� &���(c�Z�L���ZNWZIG��GIT�6
MIOJI�VY�x'�VG�	VGIy�_UNP��PPI	�PS�PZ�O�PZVSI�RNPZVUP��SPZ	��&���(c��
7NO�MMQ5� PZVSI� RNPZ� �SPZ	�� RIGI� ��cMISS� MNHIMQ� PV� Z�TI� xOV� _UNP� �P6
PI	�PSy� PZ�O� PZVSI� RNPZVUP� �SPZ	��� 7I	�MIS� RNPZ� �SPZ	�� RIGI� >�c�
	VGI� MNHIMQ� PV�Z�TI�USIL���	ILNJ�PNVO� PV�ZIM�� PZI	�_UNP� PVX�JJV� PZ�O�
YI	�MIS�RNPZVUP��SPZ	�5�RZIGI�S�YVG�	�MIS5�Z�TNOW��SPZ	��R�S�OVP��O�
N	�VGP�OP� �GILNJPVG� VY� JISS�PNVO� 	ILNJ�PNVO� USI�� 3ISUMPS� SUWWISP� PZ�P�
XVPZ� PZVSI�RNPZ��SPZ	���OL� PZVSI�RNPZVUP��SPZ	��RZV�J�MMIL� PZI�;UNP�
4NOI�RIGI�GI�LQ�PV�_UNP�USNOW�PVX�JJV5�ZVRITIG5�PZVSI�RNPZ��SPZ	��	�Q�
XI� ITIO�	VGI� GI�LQ� PV� _UNP�� �MSV5� PZIGI� SII	� PV� XI� N	�VGP�OP� WIOLIG�
X�SIL�ZI�MPZ�XIMNIYS��OL�JZGVONJ�LNSI�SI�ZI�MPZ�XIMNIYS��XVUP��SPZ	��PZ�P�
N	��JP�XIZ�TNVGS�GIM�PIL�PV�_UNPPNOW� 
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���������H6I<�BQMI�%�G PK5�2�G NI�9NIMSVO5�
��G�� ��XMI	�O5� 1IPPQ� 2�RPZVO5� �NIO� 0�	5� [VLN� 4��NLUS� &+GIWVO�
%I�MPZ�f��JNIOJI�=ONTIGSNPQ5�1VGPM�OL5�+3�=ONPIL��P�PIS 
 
���:���������MVRIG �W�NP�S�IIL�NS��SSVJN�PIL�RNPZ�	VG P�MNPQ�NO��WNOW�
�V�UM�PNVOS5�XUP�GI�I�PIL�	I�SUGI	IOPS�	�Q��GVTNLI�XIPPIG��GILNJPNVO��
[VNOP� 	VLIMS� Y�JNMNP�PI� 	VLIMNOW� �� MVOWNPULNO�M� VUPJV	I� �OL� SUGTNT�M�
PN	I�SN	UMP�OIVUSMQ5�RNPZVUP�UOLIGISPN	�PNOW�PZI�IYYIJP�SNaI��OL�SP�OL6
�GL�IGGVG5��S�	�Q�VJJUG�NO��O�I`PIOLIL�2V`�	VLIM�RNPZ���PN	I-T�GQNOW�
JVT�GN�PI�j
k� �MSV5� ]VNOP� 	VLIMS� Z�TI� MISS� SPGNOWIOP� 	NSSNOWOISS� �S6
SU	�PNVOS� PZ�O� MNOI�G�	N`IL�IYYIJPS�	VLIMS���2Q����R� ��"I�SVUWZP� PV�
ISPN	�PI� PZI��SSVJN�PNVO�XIPRIIO�MVOWNPULNO�M� PG�]IJPVGNIS�VY�W�NP�S�IIL�
�OL� SUGTNT�M� �OL� PV� JV	��GI� ISPN	�PIS� VY� �SSVJN�PNVO� YGV	� 2V`� �OL�
]VNOP� 	VLIMS�� ������ �� �� SUXSIP� VY� ���� �	XUM�PVGQ5� JV		UONPQ-
LRIMMNOW�VMLIG�	IO�YGV	���VY�PZI�>�SNPIS�NO�PZI�+SPIV�VGVPNJ�7G�JPUGIS�
NO��IO��PULQ�&�G+���IGYVG	IL���>-	IPIG�R�MHNOW� PISP�U�� PV�'� PN	IS�
VTIG���	ILN�O�VY���QI�GS��OL�RIGI� YVMMVRIL� YVG���	ILN�O�VY�

�QI�GS�
YVG�	VGP�MNPQ���ZI�Z�a�GL�G�PNV�&%3�VY�W�NP�S�IIL�R�S�	VLIMIL�
��S���
X�SIMNOI� 	I�SUGI� �MVOI5� �� �S� �� PN	I-T�GQNOW� JVT�GN�PI� &ÄI`PIOLIL�
2V`Ä5� �� �S� �� MVOWNPULNO�M� SUX-	VLIM� USNOW� MNOI�G�	N`IL-IYYIJPS�RNPZ�
JUXNJ�S�MNOIS�&Ä]VNOP�	VLIMÄ���� ��� ���MVRIG�W�NP�S�IIL�R�S��SSVJN�PIL�
RNPZ�	VGP�MNPQ�NO��MM�	VLIMS���ZI�%3�YVG�X�SIMNOI�W�NP�S�IIL�&�IG���
	e
S�R�S���(�� NO� PZI�2V`�	VLIM� &('c�2.�� ����� PV�
���d� ��(�� &('c�2.��
��(�� PV� ��(>� NO� PZI� I`PIOLIL�2V`�	VLIMd� �OL� ��>�� &('c�2.�� ��>�� PV�
�����NO�PZI�]VNOP�	VLIM��)SPN	�PIS�VY�MVOWNPULNO�M���G�	IPIGS�YGV	�PZI�
MNOI�G�	N`IL-IYYIJPS�TS��]VNOP�	VLIM�SUWWISPIL�ISPN	�PNVO�R�S�OVP�SIOSN6
PNTI� PV�	NSSNOWOISS��SSU	�PNVOS�������� ���S�� .OJVG�VG�PNOW�MVOWNPULN6
O�M�	I�SUGI	IOPS�VY�W�NP�S�IIL�NO�]VNOP�	VLIMS�QNIMLIL�SPGVOWIG��SSVJN6
�PNVOS�RNPZ�	VGP�MNPQ��OL5�UMPN	�PIMQ5�XIPPIG��GILNJPNVO�� j
k�3NaV�VUMVS�
0��[VNOP��VLIMS�YVG�4VOWNPULNO�M��OL��N	I-PV-)TIOP�0�P��"NPZ����MN6
J�PNVOS�NO�3��:VJ��3�PVO5�74��232�1GISS����
�� 
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C96��E<� [ IOONYIG � 2VV�IGK5� 4�N� "IN5� �VMIL�L� 7IGO�OLIa5�
1IPIG��NOOIJN5�B�PZIGNOI�0I�OS�&�ZI�3ISI�GJZ�.OSPNPUPI��P�9�PNVORNLI�
2ZNMLGIOqS�%VS�NP�M5�2VMU	XUS5�+%�=ONPIL��P�PIS 
 
�ZI� �JJUG�PI� �GILNJPNVO� VY� SUGWNJ�M� GNSH� NS� N	�VGP�OP� PV� ��PNIOPS� �OL�
�ZQSNJN�OS��4VWNSPNJ� GIWGISSNVO� &43�	VLIMS��GI� PQ�NJ�MMQ�USIL� PV�ISPN6
	�PI� PZISI� GNSHS��%VRITIG5� NO� PZI� YNIMLS� VY� L�P��	NONOW� �OL�	�JZNOI-
MI�GONOW5��MPIGO�PNTI�JM�SSNYNJ�PNVO��OL��GILNJPNVO��MWVGNPZ	S�Z�TI�XIIO�
LITIMV�IL���ZNS�SPULQ��N	IL�PV�JV	��GI�PZI��IGYVG	�OJI�VY�43�PV�	�6
JZNOI-MI�GONOW� �MWVGNPZ	S� NO� �GILNJPNOW� ��-L�Q� SUGWNJ�M� 	VGXNLNPQ� NO�
JZNMLGIO���MM�	VLIMS� NOJMULIL��GVJILUGIS� �OL��(��GI-V�IG�PNTI���PNIOP�
JZ�G�JPIGNSPNJS��OL�RIGI�YNP�USNOW�L�P��YGV	���5��(�J�SIS�NO�PZI�9�PNVO�M�
�UGWNJ�M� ;U�MNPQ� .	�GVTI	IOP� 1GVWG�	-1ILN�PGNJ�� �YPIG� V�PN	NaNOW�
	VLIM�YNP�USNOW�JGVSS-T�MNL�PNVO�NO���PG�NONOW�L�P�SIP5�RI�JV	��GIL�LNS6
JGN	NO�PNVO� &J-SP�PNSPNJ5� J�MNXG�PNVO� NOPIGJI�P� �OL� SMV�I5� JM�SSNYNJ�PNVO�
�JJUG�JQ5� SIOSNPNTNPQ5� S�IJNYNJNPQ5� �VSNPNTI� �GILNJPNTI� T�MUI� &11A5� �OL�
OIW�PNTI��GILNJPNTI�T�MUI�&91A�VY�PZI�	VLIMS�NO�PZI�GI	�NONOW�J�SIS��
2V	��GIL� PV���43�	VLIM�RNPZ�OV� NOPIG�JPNVOS��OL� MNOI�G�GIM�PNVOSZN�S�
XIPRIIO� �GILNJPVGS� �OL� PZI� MVW-VLLS� VY� 	VGXNLNPQ5� IOSI	XMI-X�SIL�
	IPZVLS�SZVRIL�ZNWZIG��JJUG�JQ�&G�OLV	�YVGISPS�&37�(��>c5�XVVSPIL�
JM�SSNYNJ�PNVO� PGIIS� &:2�� (��>c5� 43� (���c5� SIOSNPNTNPQ� &37� �(��c5�
:2�� �(��c5� 43� ���'c5� S�IJNYNJNPQ� &37� (���c5� :2�� (��'c5� 43�
(���c5� 11A� &37� ����c5� :2�� �
�'c5� 43� >���c5� �OL� 91A� &37�
(��>c5�:2��(���c5�43�(��'c��%VRITIG5�VOMQ�:2��SZVRIL�SU�IGNVG�
LNSJGN	NO�PNVO�&:2��J^�����5�43�J^����
�&�\��'�YVG��MM5��OL�OVOI�VY�
PZI�	VLIMS��IGYVG	IL�XIPPIG�PZ�O���	VGI�YMI`NXMI�43�	VLIM�PZ�P�NOJVG6
�VG�PIL� GISPGNJPIL� JUXNJ� S�MNOIS� �OL� SNWONYNJ�OP� NOPIG�JPNVOS� &�JJUG�JQ�
(���c5�SIOSNPNTNPQ��
�'c5�S�IJNYNJNPQ�(��'c5�11A�����c5�91A�(���c5�
J^�������:VPZ�43�	VLIMS�SZVRIL�SU�IGNVG�J�MNXG�PNVO�JV	��GIL�PV�PZI�
IOSI	XMI-X�SIL� �MWVGNPZ	S�� �YPIG� YUGPZIG� T�MNL�PNVO5� PZI� YMI`NXMI� 43�
	VLIM�LIGNTIL�NO�PZNS�SPULQ�JVUML�XI�USIL�PV��SSNSP�RNPZ�JMNONJ�M�LIJNSNVO
-	�HNOW�X�SIL�VO���PNIOP-S�IJNYNJ�SUGWNJ�M�GNSHS� 
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��O�PUOW�5� )OGN_UI� �JZNSPIG	�O� &9�PNVO�M� .OSPNPUPI� VY� 2ZNML� %I�MPZ�
�OL�%U	�O�0ITIMV�	IOP5�9VGPZ�:IPZISL�5��0�=ONPIL��P�PIS 
 
1VVMNOW� S�IJN	IOS� �GNVG� PV� �IGYVG	NOW� M�XVG�PVGQ� �SS�QS� Z�S� T�GNVUS�
XIOIYNPS� NO�I�NLI	NVMVWNJ�M� SPULNIS��1VVMNOW�J�O�ZIM�� GILUJI�JVSP5��GI6
SIGTI�NGGI�M�JI�XMI�S�IJN	IOS5�	IIP�	NON	U	�TVMU	I�GI_UNGI	IOPS�YVG�
JIGP�NO� M�X� PISPS5��OL�ITIO�GILUJI� NOYVG	�PNVO� MVSS�RZIO��� MN	NP�VY�LI6
PIJPNVO�NS��GISIOP��3IW�GLMISS�VY�PZI�	VPNT�PNVO�YVG��VVMNOW5����GV�GN�PI�
�O�MQPNJ�M�PIJZON_UIS�	USP�XI����MNIL�NO�VGLIG�PV�VXP�NO�T�MNL�NOYIGIOJI�
YGV	�JV	�VSNPI�S�IJN	IOS��"ZNMI�MVWNSPNJ�GIWGISSNVO�	VLIMS�PV��GV�IG6
MQ� �O�MQaI� �VVMIL� S�IJN	IOS� Z�TI� �GITNVUSMQ� XIIO� LITIMV�IL5� YIRIG�
SP�PNSPNJ�M�	IPZVLS��GI��T�NM�XMI�YVG�GIWGISSNVO�VY����VVMIL5�JVOPNOUVUS�
VUPJV	I5���GPNJUM�GMQ�RZIO�PZ�P�VUPJV	I�NS�SHIRIL��.O�SUJZ�J�SIS5�SP�6
PNSPNJ�M� PIJZON_UIS� PZ�P��GI����MNJ�XMI� PV� NOLNTNLU�M� S�IJN	IOS�	�Q�OVP�
XI�T�MNL�RZIO�	I�SUGI	IOPS��GI� P�HIO�YGV	��VVMS��"I�USI�SN	UM�PNVO�
SPULNIS� PV� LI	VOSPG�PI� PZI� �VPIOPN�M� GI�IGJUSSNVOS�VY� O�NTIMQ� ���MQNOW�
SUJZ�NOT�MNL�GIWGISSNVO�	VLIMS�PV��VVMIL�S�IJN	IOS��"I�JVOPG�SP�PZISI�
GISUMPS�RNPZ���GIJIOPMQ�LITIMV�IL�GIWGISSNVO�	VLIM�X�SIL�VO���RINWZPIL�
MI�SP� S_U�GIS� �O�MQSNS� PZ�P� �GVTNLIS� T�MNL� ISPN	�PNVO� RZIO� �VVMS� �GI�
YVG	IL�YGV	�S�IJN	IOS�RNPZ�NLIOPNJ�M��GILNJPVG�T�MUIS��.O��LLNPNVO5�RI�
�GV�VSI���OIR�SI	N-��G�	IPGNJ�ISPN	�PNVO�	IPZVL�X�SIL�VO��O��L��P�6
PNVO�VY�PZI�_U�SN-MNHIMNZVVL����GV�JZ�PZ�P�NS����MNJ�XMI�PV��MM��VVM�PQ�IS��
"I�PZIO�PISP�PZISI�	IPZVLS�VO���SUXSPULQ�VY�PZI�2VMM�XVG�PNTI�1IGNO�P�M�
1GV]IJP�&211���N	UM�PNVO�SPULNIS�LI	VOSPG�PI�PZ�P�N	�GV�IG��O�MQPNJ�M�
	IPZVLS�J�O��GVLUJI�SP�PNSPNJ�MMQ�XN�SIL�GIWGISSNVO�ISPN	�PIS5��VPIOPN�M6
MQ� GISUMPNOW� NO� NOT�MNL� NOYIGIOJI��"ZIO� ���GV�GN�PI� GIWGISSNVO�	VLIMS�
�GI� ���MNIL� PV� SPG�PIWNJ�MMQ-YVG	IL� �VVMS5� ZVRITIG5� T�MNL� �OL� IYYNJNIOP�
ISPN	�PNVO�VY�PZI�GIWGISSNVO�JVIYYNJNIOPS�J�O�XI��JZNITIL� 
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%VMa	�O5� :IGPZ�� :UMMIO5� [�OIP� 2�PVT� &=ONTIGSNPQ� VY� 1NPPSXUGWZ5� 1NPPS6
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"I�JV	��GIL�SIMY-GI�VGP��OL�VX]IJPNTI��ZQSNJ�M��JPNTNPQ�&1��MITIMS�NO���
JVZVGP�VY�RV	IO���PV�
��QI�GS��YPIG��GIWO�OJQ5��OL�GIM�PIL�I�JZ�PV�ZI�MPZ�
NOLNJIS�� 1�� MITIMS� RIGI� �SSISSIL� TN�� SIMY-GI�VGP� &�VLNYN�XMI� �JPNTNPQ�
;UISPNVOO�NGI5� ��;� �OL� VX]IJPNTI� 	VONPVG� &�JPNWG��Z� �JJIMIGV	IPIG5�
�22)4�NO���SUXS�	�MI�VY�RV	IO�&O�^��
�5�	I�O��WI����(Ñ'���QI�GSd�
��c� "ZNPI� YGV	� PZI� 1GIWO�OJQ� +UPJV	IS� �OL� 2V		UONPQ� %I�MPZ�
�V	S�&1+=2%	V	S��PULQ����I�G	�O�JVGGIM�PNVOS�JVOPGVMMNOW�YVG��WI5�
G�JI5� �OL� �JJIMIGV	IPIG� RI�G� PN	I� RIGI� USIL� PV� I`�	NOI� �SSVJN�PNVOS�
XIPRIIO�PZI�PRV��SSISS	IOP�PVVMS��OL�RNPZ�ZI�MPZ�NOLNJIS���ILN�O��VP�M�
1�� &�1�� MITIMS�RIGI����;� &MINSUGI�f� VJJU��PNVO�M� ���
&.;3�� 
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�
&.;3�� >��5� (��� ZGSeL�Q�� �VP�M� SILIOP�GQ� &�)0� PN	I� R�S�� ��;� 
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&.;3����'5�
����ZGSeL�Q5��22)4�����&.;3�>��5���
�ZGSeL�Q��:�SIL�U�VO�
�22)45���c�VY��1��R�S� S�IOP� NO� MNWZP�1�� &41����VLIG�PI� PV�RI�H�
�SSVJN�PNVOS� RIGI� OVPIL� XIPRIIO� ��;� �1�� �OL� �MM� �22)4� 1��
	I�SUGIS�&å�^���
��PV�����5��\����'����;��)0��OL��22)4��)0�RIGI�
	VLIG�PIMQ�JVGGIM�PIL�&å�^����
5��\�����
���22)4��1���OL�41��RIGI�
OIW�PNTIMQ� �SSVJN�PIL� RNPZ� RINWZP5� R�NSP5� :�.5� SQSPVMNJ� �OL� LN�SPVMNJ�
XMVVL��GISSUGI5��OL� PGNWMQJIGNLIS� &å�^� -��
(� PV� -����5��\���'5��OL��VSN6
PNTIMQ��SSVJN�PIL�RNPZ�%04�JZVMISPIGVM�&å�^������PV�����5��\���'����;�
�)0��OL��22)4��)0�RIGI�OIW�PNTIMQ��SSVJN�PIL�RNPZ�%04�JZVMISPIGVMd�
VOMQ� PZI� �22)4� �)0� R�S� �VSNPNTIMQ� �SSVJN�PIL� RNPZ� �MM� VPZIG� ZI�MPZ�
NOLNJIS���IMY-GI�VGP��OL�VX]IJPNTI�	I�SUGIS�VY��1���OL��)0�RIGI�	VL6
IG�PIMQ�JVGGIM�PIL��.O�JVOPG�SP5�ZI�MPZ�NOLNJIS�RIGI�	VGI�VYPIO��SSVJN�PIL�
RNPZ��22)4�	I�SUGIL�1�5� S�IJNYNJ�MMQ�41�5�RZNJZ� NS�OVP� �SSISSIL�VO�
PZI���;��+UG�GISUMPS�SUWWISP�41��NS�PZI�LV	NO�OP��JPNTNPQ��	VOW�RV	6
IO� RNPZ� JZNMLGIO5� �OL� PZNS� GI_UNGIS� �O� VX]IJPNTI� 	I�SUGI	IOP� PVVM�� .O�
�LLNPNVO5� 41�� NO� PZNS� WGVU�� VY�RV	IO�R�S� SNWONYNJ�OPMQ� GIM�PIL� PV� N	6
�VGP�OP�ZI�MPZ�NOLNJIS�� 
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.OYVG	�PNVO�VO� PZI� MVOW-PIG	�	�PIGO�M� IYYIJPS� VY� XGI�SPYIILNOW� NS� MN	6
NPIL���ZNS�SPULQ�I`�	NOIS��SSVJN�PNVOS�XIPRIIO��LZIGIOJI�PV�PZI�XGI�SP6
YIILNOW� GIJV		IOL�PNVOS� VY� I`JMUSNTI� XGI�SPYIILNOW� YVG� �P� MI�SP� ��
	VOPZS��OL�JVOPNOU�PNVO�VY�XGI�SPYIILNOW�YVG��P�MI�SP�
�QI�G��OL�	�PIG6
O�M�RINWZP�GIPIOPNVO�SN`�QI�GS��YPIG�LIMNTIGQ��=SNOW�L�P��YGV	�PZI�.OY�OP�
7IILNOW� 1G�JPNJIS� �PULQ� &.71�� ..5� RV	IO� RIGI� J�PIWVGNaIL� XQ� PZI�
LIWGII� PV� RZNJZ� PZIQ� 	IP� XGI�SPYIILNOW� GIJV		IOL�PNVOS�� �VPZIGS$�
SIMY-GI�VGPIL�RINWZP� SN`�QI�GS� �YPIG�LIMNTIGQ� &.71��hI�G�>�7VMMVR-=��
R�S�JV	��GIL� PV�SIMY-GI�VGPIL��GI�GIWO�OJQ�RINWZP� YGV	�.71��..��=S6
NOW�MNOI�G�GIWGISSNVO�	VLIMS�RI�I`�	NOIL��SSVJN�PNVOS�XIPRIIO�XGI�SP6
YIILNOW� GIJV		IOL�PNVO� �LZIGIOJI� �OL� RINWZP� GIPIOPNVO�� +Y� PZI� ��>�
RV	IO�NO�VUG�SPULQ5�
��(c�OITIG�XGI�SPYIL���	VOW�PZVSI�RZV�NONPN�PIL�
XGI�SPYIILNOW5� �(��c� XGI�SPYIL� I`JMUSNTIMQ� YVG� �P� MI�SP� �� 	VOPZS� �OL�
����c�XGI�SPYIL�I`JMUSNTIMQ�YVG��P�MI�SP���	VOPZS��OL�JVOPNOUIL�XGI�SP6
YIILNOW�YVG��P�MI�SP�
��	VOPZS��1GI�GIWO�OJQ�:�.�	VLNYNIL�PZI��SSVJN�6
PNVO� XIPRIIO� XGI�SPYIILNOW� GIJV		IOL�PNVO� �LZIGIOJI� �OL� RINWZP�
GIPIOPNVO�� �L]USPNOW� YVG� JVT�GN�PIS5� PZIGI� R�S� OV� �SSVJN�PNVO� XIPRIIO�
XGI�SPYIILNOW�GIJV		IOL�PNVOS��LZIGIOJI��OL�RINWZP�GIPIOPNVO��	VOW�
OVG	�M� �OL� VTIGRINWZP� 	VPZIGS�� �	VOW� VXISI� 	VPZIGS5� PZIGI� R�S� ��
SNWONYNJ�OP�MNOI�G�PGIOL�&�^�����SUWWISPNOW�PZVSI�RZV�YUMMQ��LZIGIL�PV�
XGI�SPYIILNOW� GIJV		IOL�PNVOS� GIP�NOIL� MISS� RINWZP� &->��� HW� PZ�O�
PZVSI�RZV�OITIG� XGI�SPYIL�� �ZNS� SPULQ� SUWWISPS� PZ�P� N	�GVTNOW� �LZIG6
IOJI� PV� XGI�SPYIILNOW� GIJV		IOL�PNVOS� 	�Q� ZIM�� GILUJI� MVOW-PIG	�
	�PIGO�M� RINWZP� GIPIOPNVO� �	VOW� VXISI�	VPZIGS�� 4�GWIG� SPULNIS5� RNPZ�
LNTIGSI��V�UM�PNVOS��OL�SN	NM�G�MVOWNPULNO�M�LISNWOS5��GI�OIILIL�PV�YUG6
PZIG�I`�MVGI�PZNS�GIM�PNVOSZN�� 
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AooGoS	oHN�&9�PNVO�M�.OSPNPUPI�YVG�%I�MPZ��OL�"IMY�GI5�+UMU�7NOM�OL 
 
���:����������PIGO�M�LI�GISSNVO�	�Q�NOJGI�SI�G NSH�VY��GIIJM�	�6
SN�5� XUP� NY� ��PIGO�M� LI�GISSNVO� VG� LI�GISSNVO� NO� XVPZ� ��GIOPS� NOJGI�SIS�
PZNS�GNSH�NS�UOHOVRO�������� ���ZI�7NOO@I0N�SPULQ�NOJMULIL��MM�SNOWMI6
PVO�XNGPZS�RNPZVUP�	�PIGO�M�UOS�IJNYNIL�VG��GI-I`NSPNOW�ZQ�IGPIOSNVO�XUP�
RNPZ�HOVRO�Y�PZIG�LUGNOW����(�NO�7NOM�OL�&9^'>5��(����PIGO�M�LN�W6
OVSIS�VY�ZQ�IGPIOSNTI�LNSVGLIGS�RIGI�JVMMIJPIL�YGV	��ILNJ�M�:NGPZ�3IW6
NSPGQ��OL�%VS�NP�M�0NSJZ�GWI�3IWNSPGQ�&NOJMULNOW��MM�GIJVGLIL�LN�WOVSIS�
VY�ZVS�NP�M�NO-��OL�VUP��PNIOP�TNSNPS��1�GIOP�M�LI�GISSNVO�L�P��RIGI�VX6
P�NOIL� YGV	�%VS�NP�M�0NSJZ�GWI�3IWNSPGQ���UMPNOV	N�M� MVWNSPNJ� GIWGIS6
SNVO� ISPN	�PIL� PZI� VLLS� G�PNVS� &+3S� �OL� ('c� JVOYNLIOJI� NOPIGT�MS�
&('c2.S�VY�ZQ�IGPIOSNTI�LNSVGLIGS��SSVJN�PIL�RNPZ���GIOP�M�LI�GISSNVO5�
�L]USPNOW� YVG�	�PIGO�M��WI5� SVJNVIJVOV	NJ��OL�	�GNP�M� SP�PUS��+LLS�VY�
IJM�	�SN��RIGI�SI��G�PIMQ�ISPN	�PIL�LUI� PV�S	�MM�OU	XIGS���IOSNPNTNPQ�
�O�MQSIS� GISPGNJPIL� L�P�� PV� OVO-S	VHNOW5� OVG	�M� RINWZP� 	VPZIGS����K
 ��� �� ��PIGO�M� �OL� ��PIGO�M� LI�GISSNVO� NOJGI�SIL� VLLS� VY�
�GIIJM�	�SN��&+3^
���5�('c2.^
��
-
�'
��OL�+3^
���5�('c2.^
���-

�(�5�GIS�IJPNTIMQ����PIGO�M�LI�GISSNVO��MSV�NOJGI�SIL�VLLS�VY�IJM�	�6
SN��&+3^��(
5�('c2.^
�
(-���(����PIGO�M�LI�GISSNVO��SSVJN�PIL�RNPZ�
OVO-SNWONYNJ�OP� VLLS� RNPZ� WISP�PNVO�M� ZQ�IGPIOSNVO� &+3^
���5� ('c
2.^
���-
���5� �OL� ��PIGO�M� LI�GISSNVO� �SSVJN�PIL� OVO-SNWONYNJ�OPMQ�
RNPZ� SU�IGN	�VSIL� �GIIJM�	�SN�� &+3^
�(�5� ('c2.^��((-������ 0I6
�GISSNVO�NO�XVPZ���GIOPS�R�S�G�GI��OL�LNL�NOJGI�SI�VLLS�VY�ZQ�IGPIOSNTI�
LNSVGLIGS� VY� �GIWO�OJQ�� �MM� GISUMPS�RIGI� SN	NM�G� �	VOW� OVO-S	VHNOW5�
OVG	�M�RINWZP�	VPZIGS�������� ���S��0I�GISSNVO�NO�	VPZIGS��OL�Y�PZIGS�
R�S��SSVJN�PIL�RNPZ� NOJGI�SIL� GNSH�VY��GIIJM�	�SN���OL�	NWZP��MSV� NO6
JGI�SI�GNSH�VY�VPZIG�ZQ�IGPIOSNTI�LNSVGLIGS�VY��GIWO�OJQ� 
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@�GJN�5� h�S	NO� :�GGNVS5� :NaU� @IM�QI5� �UO�Z� %R�OW5� �NJZIMMI� "NM6
MN�	S�&%VS�NP�M�9�JNVO�M�0VS�LI���QV5�4N	��1IGU 
 
�2Q����R��� 1GIPIG	� LIMNTIGQ� &1�0� NS� HOVRO� PV� Z�TI� SIG NVUS� �SQ6
JZVSVJN�M� N	�MNJ�PNVOS� YVG�	VPZIGS� NO� PZI�=�5�XUP� MISS� NS�HOVRO��XVUP�
PZI�XUGLIO�VY�LI�GISSNVO��OL�SUNJNL�M�NLI�PNVO��	VOW�RV	IO�RNPZ�ZNWZ-
GNSH��GIWO�OJNIS� NO� MVR��OL�	NLLMI-NOJV	I�JVUOPGNIS��"I�NOTISPNW�PIL�
PZI� �GIT�MIOJI� VY� LI�GISSNTI� SQ	�PV	S� �OL� SUNJNL�M� NLI�PNVO� �	VOW�
1IGUTN�O� 	VPZIGS� VY� �GIPIG	� �OL� PIG	� NOY�OPS�������� �� �ZNS� SPULQ�
NOJMULIL��
'�1�0�&^���RIIHS�J�SIS��OL���'�PIG	�&��-���RIIHS�JVO6
PGVMS�� .O-�IGSVO� NOPIGTNIRS5� JVOLUJPIL� RNPZNO� �� L�Q� VY� LIMNTIGQ5� RIGI�
JVOLUJPIL� PV� �SSISS�	�PIGO�M� LI�GISSNTI� SQ	�PV	S� NO� PZI� M�SP� �� L�QS�
USNOW�PZI����ONSZ-M�OWU�WI�TIGSNVO�VY�PZI�)LNOXUGWZ�1VSPO�P�M�0I�GIS6
SNVO� �J�MI� &)10����UMPNT�GN�XMI� MVWNSPNJ� GIWGISSNVO� �GVJILUGIS� RIGI�
USIL� PV� ISPN	�PI�VLLS� G�PNVS� &�+3� �OL�('c�JVOYNLIOJI� NOPIGT�MS� &2.�
YVG�PZI�GNSH�VY�LI�GISSNVO��OL�SUNJNL�M�NLI�PNVO��L]USPNOW�YVG�PZI�YVMMVR6
NOW� JVOYVUOLIGS�� 	�PIGO�M� �WI5� ��GNPQ5� ILUJ�PNVO5� �OL� USI� VY� �GIO�P�M�
J�GI���� ��� ���ZI��GIT�MIOJI�VY� �VSSNXMI�LI�GISSNVO� &)10��^
��R�S�

��>c� �	VOW� 1�0� J�SIS5� �OL� '��c� �	VOW� PIG	� JVOPGVMS� &1-
T�MUI\����
���UNJNL�M� NLI�PNVO�R�S� IOLVGSIL�XQ�

�>c�VY�1�0�J�SIS�
�OL���(c��	VOW�JVOPGVMS� &1-T�MUI^���
�� .O� PZI��L]USPIL�	VLIM5�1�0�
J�SIS�Z�L� �����-YVML� NOJGI�SIL�VLLS� &('c�2.�����-(����VY�LI�GISSNVO�
LUGNOW�PZI��IGN��GPU	��IGNVL5��S�JV	��GIL�RNPZ�PIG	�JVOPGVMS���ZI�JVG6
GIS�VOLNOW� �+3� YVG� SUNJNL�M� NLI�PNVO� R�S� ��>�� &('c2.�� 
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������ ���S�� �VPZIGS� VY� �GIPIG	� NOY�OPS� Z�TI� �� ZNWZ� XUGLIO� VY�
LI�GISSNTI�SQ	�PV	S��OL�SUNJNL�M�NLI�PNVO��2MNONJ�M5��GVWG�		�PNJ5��OL�
�VMNJQ�NOPIGTIOPNVOS��GI�OIILIL�PV�N	�GVTI�PZI�	IOP�M�ZI�MPZ�VY�	VPZIGS�
VY��GIPIG	�NOY�OPS�� 
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.OYM�		�PVGQ�Y�JPVGS����I�G�PV��M�Q���GVMI�NO�	IOSPGU�M�JQJMI��OL�GI�GV6
LUJPNTI�YUOJPNVO��%VRITIG5�NP�NS�UOHOVRO�RZIPZIG�PZI�PN	NOW�VY�	IO�G6
JZI� NOYMUIOJIS� N		UOI� SP�PUS� LUGNOW� PZI� GI�GVLUJPNTI� QI�GS�� �ZI� �UG6
�VSI�VY�PZNS�SPULQ�R�S�PV�I`�	NOI�PZI��SSVJN�PNVO�XIPRIIO��WI��P�	IO�G6
JZI� �OL� NOYM�		�PVGQ�	�GHIG� MITIMS� NO� QVUOW� �LUMPS�� 3IWUM�GMQ�	IO6
SPGU�PNOW�RV	IO��WIL�
�-���RZV���GPNJN��PIL�NO�PZI�=��SS�ANP�	NO�0�
�P�PUS� �PULQ� &O^���� �GVTNLIL� �� XMVVL� S�	�MI� LUGNOW� PZI� 	NL-MUPI�M�
�Z�SI�VY�PZING�	IOSPGU�M�JQJMI���WI�VY�	IO�GJZI�R�S�SIMY-GI�VGPIL��OL�
J�PIWVGNaIL�NOPV�\
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��QI�GS��.OYM�		�PVGQ�	�GHIGS�RIGI�
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�5� .4-
�5� .4-
�5� PU	VG� OIJGVSNS� Y�JPVG� �M�Z�5� WG�OUMV6
JQPI� 	�JGV�Z�WI� JVMVOQ� SPN	UM�PNOW� Y�JPVG� &@�2�75� NOPIGYIGVO-
W�		��&.79-W�		���OL�ZNWZ�SIOSNPNTNPQ�2-GI�JPNTI��GVPINO��.O�WIOIG6
�MNaIL�MNOI�G�	VLIMS��L]USPIL�YVG�XVLQ�	�SS�NOLI`5��MJVZVM�NOP�HI5�VG�M�
JVOPG�JI�PNTI�USI5�S	VHNOW�SP�PUS��OL�G�JI5�.4-���OL�.79-W�		��MITIMS�
RIGI� �VSNPNTIMQ� �SSVJN�PIL� RNPZ� �WI� �P� 	IO�GJZI� &1� YVG� PGIOL� ç���'��
�L]USPIL�WIV	IPGNJ�	I�O�.79-W�		��MITIMS��JGVSS�J�PIWVGNIS�VY��WI��P�
	IO�GJZI�RIGI�
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��OL���
(��We	4�&1^������OL�
��'5�
��(��OL�
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�� �We	4� &1^���'� YVG� .4-�� GIS�IJPNTIMQ�� .O� �LLNPNVO5� .4-
�� �OL�
@�2�7�MITIMS�RIGI�	�GWNO�MMQ�ZNWZIG�NO�RV	IO�RNPZ�M�PIG��WI��P�	IO6
�GJZI� &�� YVG� PGIOL�^���'-���(�� .O� SUX�O�MQSIS� �L]USPIL� YVG� SIGU	��'-
ZQLGV`QTNP�	NO�0�MITIMS�&O^
�>5�GISUMPS�RIGI�SNWONYNJ�OP�YVG�.4-�5�.4-

�5�@�2�7��OL�.79-W�		��&1\���'�YVG��MM��7VG�I`�	�MI5�PZI��L]USP6
IL�WIV	IPGNJ�	I�O�.79-W�		��MITIMS��JGVSS�J�PIWVGNIS�VY��WI��P�	IO6
�GJZI�RIGI� 
�
�5� 
���� �OL�������We	4� &1^����
��+UG� GISUMPS� SUWWISP�
PZ�P�NOYM�		�PNVO�MITIMS�NO�QVUOW��LUMPS�	�Q�XI��SSVJN�PIL�RNPZ��WI��P�
	IO�GJZI���ZISI�GIM�PNVOS�	IGNP�YUGPZIG�IT�MU�PNVO�NO��GVS�IJPNTI�SPUL6
NIS� 
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=PIGNOI�YNXGVNLS��GI�XIONWO�PU	VGS�PZ�P�Z�TI���MNYIPN	I�GNSH�VY�	VGI�PZ�O�
��c� �	VOW� �YGNJ�O� �	IGNJ�O� RV	IO�� �MPZVUWZ� XNVMVWNJ�M� ITNLIOJI�
SUWWISPS� PZ�P� �GVWISPIGVOI� �GV	VPIS� YNXGVNL� WGVRPZ5� JGVSS-SIJPNVO�M�
SPULNIS�SUWWISP�PZ�P�PZI�USI�VY�0I�V-1GVTIG��&���GVWISPIGVOI�VOMQ�JVO6
PG�JI�PNTI� 	�Q� XI� �GVPIJPNTI�� "I� I`�	NOIL� PZI� �SSVJN�PNVO� XIPRIIO�
0I�V�1GVTIG��USI�VTIG�PZI�MNYI�JVUGSI��OL��GIT�MIOP�YNXGVNLS���ZI��PULQ�
VY�)OTNGVO	IOP5�4NYISPQMI��OL�7NXGVNLS�&�)47� NS���'-QI�G��GVS�IJPNTI�
SPULQ� VY� GNSH� Y�JPVGS� YVG� YNXGVNLS� �	VOW� �YGNJ�O� �	IGNJ�O� RV	IO��
hVUOW�RV	IO��WI���-��5�RNPZVUP���JMNONJ�M�LN�WOVSNS�VY�YNXGVNLS5�RIGI�
IOGVMMIL� �OL� UOLIGRIOP� �� PG�OST�WNO�M� UMPG�SVUOL� PV� LIPIJP� �GIT�MIOP�
YNXGVNLS��4VW�MNOI�G�GIWGISSNVO�	VLIMS�RIGI�USIL�PV�ISPN	�PI�PZI��SSVJN6
�PNVO�XIPRIIO�USI�VY�0I�V�1GVTIG���OL��GIT�MIOP�YNXGVNLS��.O�PZNS�QVUOW�
UGX�O��V�UM�PNVO�VY� 
>(>�RV	IO5� USI� VY�0I�V�1GVTIG��R�S� JV		VO�
&��c�RIGI�JUGGIOP�VG���SP�USIGS��OL��GIT�MIOP� YNXGVNLS�RIGI� YVUOL� NO�
��c��"V	IO�RZV�Z�L�ITIG�USIL�0I�V�1GVTIG��Z�L��� GILUJIL� GNSH�VY�
YNXGVNLS� &33� ���5� ('c� 2.� &��>-��(� �L]USPNOW� YVG� �WI5� ��GNPQ5� �WI� �P�
	IO�GJZI� �OL� SVJNV-IJVOV	NJ� T�GN�XMIS�� �ZI� �GVPIJPNVO�R�S� SPGVOWISP�
�	VOW�RV	IO�RZV�Z�L�USIL�0I�V�1GVTIG��YVG��P�MI�SP���QI�GS�&33���>5�
('c�2.�&���-�����0�P��VO�PN	I�SNOJI�M�SP�USI�SUWWISPIL�PZ�P�GNSH�GILUJ6
PNVO� M�SPS� YVG� QI�GS�� �ZISI� GISUMPS� �GVTNLI� ITNLIOJI� PZ�P� USI� VY� 0I�V�
1GVTIG���	VOW�QVUOW�RV	IO�	�Q�GILUJI� PZING� GNSH�VY�YNXGVNLS�����V6
PIOPN�M�	IJZ�ONS	� NS� PZGVUWZ� NOZNXNPNVO�VY� YVMMNJUMVWIOISNS� �OL� PZI� GI6
SUMPNOW�MVR�IOLVWIOVUS�ISPGVWIO�MITIMS�� 
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:UJH� 4VUNS� &9�PNVO�M� .OSPNPUPI� VY� 9UGSNOW� 3ISI�GJZ5� )UONJI� BIOOILQ�
�ZGNTIG�9�PNVO�M�.OSPNPUPI�VY�2ZNML�%I�MPZ�f�%U	�O�0ITIMV�	IOP5�=ON6
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:VLQ� SZ��I� NS� �SSVJN�PIL� RNPZ� WQOIJVMVWNJ� LNSI�SIS5� SUJZ� �S� ���MI-
SZ��IL�RV	IO�XINOW��P� NOJGI�SIL� GNSH�VY�LITIMV�NOW��VMQJQSPNJ�VT�GN�O�
SQOLGV	I���ZI��UG�VSI�VY�PZNS�SPULQ�R�S�PV�LIPIG	NOI�NY�XVLQ�SZ��I�YGV	�
�LVMISJIOJI�PZGVUWZ��LUMPZVVL�NS��SSVJN�PIL�RNPZ�VLLS�VY��O�IOLV	IPGNV6
SNS�VG�UPIGNOI�YNXGVNLS�LN�WOVSNS��"V	IO�
�-���QI�GS�VML�RIGI�GIJGUNPIL�
����-���(�YGV	�
��JMNONJ�M�SNPIS��)OLV	IPGNVSNS�&O^
'�5�YNXGVNLS�&O^�'�
VG�OVG	�M��IMTNS�&O^
���LIOVPIS��VSP-SUGWNJ�M�LN�WOVSNS��"V	IO�GI�VGP6
IL�SZ��IS�NO�PZI���SP�&'-QI�G�NOPIGT�MS�SP�GPNOW��P��WIS�
'-
(�QI�GS��OL��P�
�WI�VY�IOGVMM	IOP�USNOW�LN�WG�	S�&���MI5��I�G5�SPG�NWZP5�ZVUGWM�SS���VSP�
RV	IO� GI�VGPIL� Z�TNOW� �O� ZVUGWM�SS� SZ��I� �P� �WIS� 
'-
(� GIW�GLMISS� VY�
LN�WOVSNS� &IOLV	IPGNVSNS� ����c5� YNXGVNLS� �(��c5� OVG	�M� �IMTNS� �'��c��
"V	IO�RNPZ� IOLV	IPGNVSNS� VG� YNXGVNLS�RIGI� MISS� MNHIMQ� PV� JZ�OWI� YGV	�
VOI�SZ��I�PV��OVPZIG��OQ�PN	I�YGV	��LVMISJIOJI�PZGVUWZ��LUMPZVVL�PZ�O�
RV	IO�RNPZ���OVG	�M��IMTNS�&�\���'��"V	IO�RZVSI�SZ��I�JZ�OWIL�Z�L�
LIJGI�SIL�VLLS�VY� �O� IOLV	IPGNVSNS�LN�WOVSNS�TIGSUS� PZVSI�RZV�LNL�OVP�
&�L]USPIL�VLLS�G�PNV�&�+3���'�d�('c�2.5����
-���'���ZIGI�R�S���PGIOL�
VY� NOJGI�SIL� VLLS� VY� �O� IOLV	IPGNVSNS� LN�WOVSNS� YVG� RV	IO� RZV� GI6
	�NOIL��O�ZVUGWM�SS�TIGSUS�VPZIG�SZ��IS�&�+3�
���d�('c�2.5�����-������
�ZIGI� R�S� �� PGIOL� YVG� MVRIG� VLLS� VY� �� YNXGVNLS� LN�WOVSNS� YVG� RV	IO�
RZVSI�SZ��I�JZ�OWIL� &�+3���'�d�('c�2.5����(-
�
�5��OL�ZNWZIG�VLLS�
VY���YNXGVNLS�LN�WOVSNS�YVG�RV	IO�RZV�SP�QIL��O����MI�&�+3�
�>>d�('c�
2.5�����-
��
�VG�SPG�NWZP�&�+3�
��(d�('c�2.5���'�->�
(�SZ��I��"V	IO�
RZVSI� SZ��I� JZ�OWIL� YGV	� �LVMISJIOJI� PZGVUWZ� �LUMPZVVL� Z�L� MVRIG�
VLLS�VY��O�IOLV	IPGNVSNS�XUP�OVP�YNXGVNLS�LN�WOVSNS���P�QNOW��O�ZVUGWM�SS�
SZ��I�	�Q�NOJGI�SI�RV	IO$S�VLLS�VY�XINOW�LN�WOVSIL�RNPZ�IOLV	IPGNV6
SNS5��O�ISPGVWIO�LI�IOLIOP�LNSI�SI5��S�ZNWZ�ISPGVWIO�MITIMS��GI��SSVJN�PIL�
RNPZ� ZVUGWM�SS� JZ�G�JPIGNSPNJS�� .P� NS� UOJMI�G� RZQ� SP�QNOW� �O� ���MI� VG�
SPG�NWZP�SZ��I�	�Q�XI��SSVJN�PIL�RNPZ�YNXGVNLS� 
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%I�MPZ� NOSUG�OJI� JVTIG�WI� NOSP�XNMNPQ� OIW�PNTIMQ� �YYIJPS� _U�MNPQ� VY� J�GI�
�OL�ZI�MPZ�VUPJV	IS��"V	IO�VY�GI�GVLUJPNTI��WI��GI�TUMOIG�XMI�PV�W��S�
NO� JVTIG�WI� �S� NP� 	�Q� N	��JP� �JJISS� PV� �GIO�P�M� J�GI�� 1GIWO�OJQ� 3NSH�
�SSISS	IOP��VONPVGNOW��QSPI	� &13����L�P�� �GI�USIL� PV�LISJGNXI� NO6
SUG�OJI� JVTIG�WI� XQ� JZ�G�JPIGNSPNJS� VY� RV	IO�RZV� Z�L� LIMNTIGIL� MNTI-
XVGO�NOY�OPS�NO�PZI�=��NO����(��13����NS���SP�PI-��OL��V�UM�PNVO-X�SIL�
SUGTINMM�OJI� SQSPI	� LISNWOIL� PV� JVMMIJP� L�P�� VO� 	�PIGO�M� I`�IGNIOJIS�
XIYVGI5� LUGNOW5� �OL� �YPIG� �GIWO�OJQ�� 13���� USIS�	�NMIL� SUGTIQS�RNPZ�
PIMI�ZVOI� YVMMVR-U�� YVG� L�P�� JVMMIJPNVO�� 0�P�� �GI� RINWZPIL� YVG� S�	�MI�
LISNWO5� OVOGIS�VOSI5� �OL� OVOJVTIG�WI��0�P�� YGV	� �(� SP�PIS� &O^�>5(
>�
RNPZ� �� RINWZPIL� GIS�VOSI� G�PI� VY� g>'c�RIGI� �O�MQaIL�� �ZI� LI�IOLIOP�
T�GN�XMI5�NOSUG�OJI�JVTIG�WI5�NS�JM�SSNYNIL�NOPV���OV	NO�M�J�PIWVGNIS��SP�6
XMI-�GNT�PI�&'�c5�SP�XMI-�ILNJ�NL�&
>c5��OL�UOSP�XMI�JVTIG�WI�&�
c��
�P�XMI-�GNT�PI� �OL� SP�XMI-�ILNJ�NL� �GI� LIYNOIL� �S� Z�TNOW� INPZIG� �GNT�PI�
NOSUG�OJI�VG��ILNJ�NL�JVTIG�WI��JGVSS���PN	I��IGNVLS�&PZI�	VOPZ�XIYVGI�
�GIWO�OJQ5�LUGNOW��GIO�P�M� J�GI5� �OL��P� PZI� PN	I� VY�LIMNTIGQd� VPZIGRNSI�
JVTIG�WI� NS� JM�SSNYNIL� �S� UOSP�XMI�� �UMPNOV	N�M� MVWNSPNJ� GIWGISSNVO� R�S�
USIL� PV��SSISS� GIM�PNVOSZN�S� &+3S�XIPRIIO�RV	IO$S� JZ�G�JPIGNSPNJS��OL�
SP�XNMNPQ� NO� NOSUG�OJI� JVTIG�WI�� 3ISUMPS� SZVR� PZ�P� RV	IO� NO� PZI� PZGII�
WGVU�S� LNYYIG�� +Y� OVPI� NS� PZI� LNYYIGIOJI� XIPRIIO� SP�XMI-�ILNJ�NL� �OL�
UOSP�XMI�WGVU�S��%NS��ONJS5�VMLIG�RV	IO5��GN	N��G�I5��OL�PZVSI�RNPZ�OV�
YNGSP� PGN	ISPIG� �GIO�P�M� J�GI� �GI�	VGI� MNHIMQ� PV� GI�VGP� UOSP�XMI� JVTIG�WI�
PZ�O�SP�XMI-�ILNJ�NL��2VOTIGSIMQ5�XM�JHS5�UO	�GGNIL�RV	IO5� PZVSI�RNPZ�
MISS�PZ�O���ZNWZ�SJZVVM�LN�MV	�5��OL�NOJV	I�XIMVR����c�VY�PZI��VTIGPQ�
MITIM� �GI� �P� ZNWZIG� VLLS� VY�Z�TNOW� SP�XMI-�ILNJ�NL� PZ�O�UOSP�XMI� JVTIG6
�WI��"V	IO�RNPZ�UOSP�XMI�JVTIG�WI��GI�OVP� PZI�	VSP� N	�VTIGNSZIL5�XUP�
�GI�	VSP�MNHIMQ�PV�I`�IGNIOJI�M�PI��JJISS�PV�J�GI� 
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�2Q����R� �� �V� �SJIG P�NO� PZI� �GIT�MIOJI� VY� �GI	IOSPGU�M� SQOLGV	I�
&1����OL�LQS	IOVGGZI��NO�QVUOW�RV	IO��OL�PZI�PGIOL�VY�JZ�OWI�VY�PZI�
SQ	�PV	S�VTIG�PN	I�������� ��(5>�
�RV	IO5��WIL���-���QI�GS�NO�����5�
YGV	��USPG�MN�O�4VOWNPULNO�M��PULQ�VO�"V	IO$S�%I�MPZ�&�4�"%�USNOW�
G�OLV	� S�	�MI� YGV	� O�PNVO�M��ILNJ�GI� L�P�X�SI5� RIGI� YVMMVRIL� ITIGQ�
PZGII�QI�GS�YVG�
��QI�GS��1GIT�MIOJI5�PGIOL��OL�SQ	�PV	�PG�]IJPVGNIS�RIGI�
I`�	NOIL���� ��� �� �ZI� �GIT�MIOJI� VY� 1��� T�GNIL� �JGVSS� SUGTIQ� R�TI�
XIPRIIO���-�
c��OL�PZ�P�VY�LQS	IOVGGZI���
-�>c���ZI��GVX�XNMNPNIS�VY�
GI�VGPNOW� 1��� �OL� LQS	IOVGGZI�� RIGI� ���'� &('c� 2.� ����5� ���>� �OL�
�����&('c�2.���>�5�����5�GIS�IJPNTIMQ5��	VOW�RV	IO�RZV�GI�VGPIL�PZI	�
NO� PZGII��GITNVUS�SUGTIQS��7VUG�SQ	�PV	�PG�]IJPVGNIS�RIGI� NLIOPNYNIL� YVG�
XVPZ�JVOLNPNVOS5�RNPZ�OVG	�PNTI� &���
c5� M�PI�VOSIP�&�
�(c5�GIJVTIGNOW�
&�>�'c� �OL� JZGVONJ� &�(�'c� YVG� 1��d� �OL� OVG	�PNTI� &����� c5� MVR�
&�����c5�GIJVTIGNOW�&
����c��OL�JZGVONJ�&
>�'�c�YVG�LQS	IOVGGZI����P�
X�SIMNOI5�RV	IO�RZV�RIGI�UOI	�MVQIL5�JUGGIOP�S	VHIGS5��OL�RNPZ�I�GMQ�
�WI� �P� 	IO�GJZI�RIGI� 	VGI� MNHIMQ� PV� XI� NO� PZI� JZGVONJ� WGVU�� YVG� XVPZ�
SQ	�PV	S5��OL�PZVSI�RZV�USI�+21S�RIGI�	VGI�MNHIMQ�PV�XI�NO�PZI�OVG	�6
PNTI� WGVU�S�� 7UGPZIG	VGI5� RV	IO� RZV� USIL� NMMNJNP� LGUWS� NO� PZI� M�SP� 
��
	VOPZS�VG�RIGI�SI��G�PIeLNTVGJIL�RIGI�	VGI� MNHIMQ� PV�XI�NO� PZI�JZGVONJ�
WGVU�� YVG� 1��5� RZIGI�S� RV	IO� RZV� RIGI� VXISI� �OL� RNPZ� OV� YVG	�M�
ILUJ�PNVO�RIGI�	VGI�MNHIMQ�PV�XI�NO�PZI�JZGVONJ�WGVU��YVG�LQS	IOVGGZI���
������ ����� 1��� �OL� LQS	IOVGGZI�� �GI� JV		VO� �	VOW� QVUOW�
RV	IO��:VPZ��GI�GIM�PNTIMQ�SP�XMI��P����V�UM�PNVO�MITIM�XUP�I`ZNXNP�JVOSNL6
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�� PV� �SSISS� NOPIG-G�PIG� GIMN�XNMNPQ�� 7VUG� G�PIGS� GI�I�PIL�
	I�SUGIS� PV� �SSISS� NOPG�-G�PIG� GIMN�XNMNPQ���� G�OLV	�IYYIJPS�	VLIM�R�S�
USIL�PV�J�MJUM�PI�PZI��IGJIOP�T�GN�PNVO�NO�����PPGNXUPIL�PV�SUX]IJP5�SJ�O5�
G�PIG5� �OL� GI�I�P� GI�LS��"I� ISPN	�PIL� PZI� NOPG�JM�SS� JVGGIM�PNVO� JVIYYN6
JNIOP� &.22� YVG� ��� 	I�SUGIS� J�MJUM�PIL� XQ� VUG� I`�IGP� G�PIG���� ��� ��
2VOPGNXUPNVOS� VY� Y�JPVGS� PV� ��� T�GN�OJI� NO� VGLIG� VY� 	�WONPULI� RIGI��
LNYYIGIOJIS�XIPRIIO�SUX]IJPS� &�>��cd�X�SIMNOI�TIGSUS� YVMMVR-U��SJ�OS�
&��'cd� LNYYIGIOJIS� XIPRIIO� G�PIGS� &
�
c� �OL� RNPZNO� G�PIGS� &OI�GMQ�
�c��"ZIO�IT�MU�PNOW�JZ�OWIS�JZ�OWI�NO����XIPRIIO�SJ�OS5������OL��c�
VY� T�GN�PNVO� RIGI� �PPGNXUPIL� PV� NOPIG-� �OL� NOPG�-G�PIG� T�GN�PNVO5� GIS�IJ6
PNTIMQ���ZI�.22S�YVG�VUG�I`�IGP�G�PIG�RIGI�(���c�YVG�����OL�����c�YVG�
JZ�OWI�NO����������� �����=����GVTNLIL�ZNWZMQ�GI�GVLUJNXMI�	I�SUGIS�
VY���5�RZNJZ�GIYMIJPS�XGI�SP�LIOSNPQd� PZUS5�=���	�Q�Z�TI�UPNMNPQ� NO��S6
SISSNOW�JZ�OWI�NO�LIOSNPQ�VTIG�PN	I�RNPZVUP�PZI�MN	NP�PNVOS�VY�	�		VW6
G��ZQ� 
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��E�C�E� CE� �� -���-���CG�� ��H6I<� )MNa�XIPZ� :IG PVOI-
[VZOSVOK5�:GN�O�"ZNPJV	X5� [�OIP�3NJZ-)LR�GLS5��US�O�%�OHNOSVO5� [V6
�OO���OSVO�&=ONTIGSNPQ�VY���SS�JZUSIPPS5��	ZIGSP5����=ONPIL��P�PIS 
 
"ZNMI�	UMPN�MI�SPULNIS�Z�TI��SSISSIL�ZVR�	�PIGO�M��GIWO�OJQ�JV	�MNJ�6
PNVOS�	�Q��GILNJP�YUPUGI�GNSH�VY�ZQ�IGPIOSNVO��OL�J�GLNVT�SJUM�G�LNSI�SI5�
YIR�Z�TI�IT�MU�PIL�ZVR�VPZIG��S�IJPS�VY�GI�GVLUJPNTI�ZI�MPZ��GI��SSVJN�P6
IL�RNPZ�JZGVONJ�LNSI�SI�GNSH��=��PV���c�VY��GI	IOV��US�M�RV	IO�	IIP�
JMNONJ�M� JGNPIGN�� YVG��GI	IOSPGU�M� SQOLGV	I� &1��5���LNSVGLIG�JZ�G�JPIG6
NaIL�XQ�	VLIG�PI�PV�SITIGI�MUPI�M��Z�SI�SQ	�PV	S�PZ�P�SUXSP�OPN�MMQ�NOPIG6
YIGI�RNPZ�OVG	�M�MNYI��JPNTNPNIS��OL�NOPIG�IGSVO�M�GIM�PNVOSZN�S��"ZNMI�PZI�
IPNVMVWQ� VY� 1��� GI	�NOS� M�GWIMQ� UOJMI�G5� 	�OQ� ��PZR�QS� UOLIGMQNOW�
ZQ�IGPIOSNVO��OL�J�GLNVT�SJUM�G�LNSI�SI��GI��MSV�N	�MNJ�PIL�NO�PZI�VJJUG6
GIOJI�VY�1��5�NOJMULNOW�LQSYUOJPNVO�VY�PZI�GIONO-�OWNVPIOSNO-�MLVSPIGVOI�
SQSPI	� �OL� TNP�	NO�0� LIYNJNIOJQ��"I� IT�MU�PIL� �GVS�IJPNTIMQ� RZIPZIG�
RV	IO� I`�IGNIOJNOW� 1��� NO� PZING� GI�GVLUJPNTI� QI�GS� Z�L� �O� IMIT�PIL�
GNSH� VY� SUXSI_UIOPMQ�LITIMV�NOW� ZQ�IGPIOSNVO��1�GPNJN��OPS�RIGI�RV	IO�
IOGVMMIL�NO�1����UX-�PULQ�VY�PZI�9UGSIS$�%I�MPZ��PULQ�..5��OL�NOJMULIL�

�'�� RV	IO� 	IIPNOW� ISP�XMNSZIL� JGNPIGN�� YVG� 	VLIG�PI-PV-SITIGI� 1���
�OL� ��>�� �WI-	�PJZIL� JVOPGVMS� I`�IGNIOJNOW� YIR�	IOSPGU�M� SQ	�PV	S��
7VMMVR-U��YVG�NOJNLIOP�ZQ�IGPIOSNVO�XIW�O��P�PZI�PN	I�VY�1���LN�WOVSNS�
VG� GIYIGIOJI� QI�G� &XIPRIIO� 
((�� �OL� ���'� �OL� JVOPNOUIL� UOPNM� [UOI5�
���(�� +TIG� PZISI� 
>� QI�GS5� OIR� LN�WOVSIS� VY� ZQ�IGPIOSNVO� RIGI� SIMY-
GI�VGPIL�XQ�����RV	IO�RNPZ�1����OL��
��RV	IO�RNPZVUP�1�����YPIG�
�L]USP	IOP�YVG��WI5�S	VHNOW5�XVLQ�	�SS�NOLI`5��ZQSNJ�M��JPNTNPQ5�0��%�
LNIP��OL�VPZIG�ZQ�IGPIOSNVO�GNSH�Y�JPVGS5�RV	IO�RNPZ�1���Z�L���Z�a�GL�
G�PNV�&%3�YVG�NOJNLIOP�ZQ�IGPIOSNVO�VY�
�'��&('c�JVOYNLIOJI�NOPIGT�M&2.
^
���� 
��
�TS��RV	IO�RNPZVUP�1�����ZI�GNSH��SSVJN�PIL�RNPZ�1���R�S�
ZNWZISP�YVG�ZQ�IGPIOSNVO�VJJUGGNOW�XIYVGI��WI����&%3^��>�d�('c2.^
���
� ���(���ZNS� NS� �	VOW� PZI� YNGSP� SPULNIS� PV� SUWWISP� PZ�P� 1���	�Q� XI� �O�
I�GMQ�SIOPNOIM�VY�GNSH�VY�ZQ�IGPIOSNVO���ZISI�VXSIGT�PNVOS�R�GG�OP�GI�MNJ�6
PNVO�NO�VPZIG��GVS�IJPNTI�SPULNIS� 
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���G�<��VONH�� .a�OV5� 0I]�O�� :G�NPZR�NPIK� &=ONTIGSNPQ� VY� 2�MN6
YVGON�5���O�7G�OJNSJV5���O�7G�OJNSJV5�2��=ONPIL��P�PIS 
 
���:����������		VWG��ZQ� SJGIIONOW� VY� VMLIG � RV	IO�RNPZ� MN	6
NPIL�MNYI-I`�IJP�OJQ�	�Q�NOJGI�SI�PZI�GNSH�VY�N		ILN�PI�Z�G	S�RNPZVUP�
�GVTNLNOW��OQ�XIOIYNPS��1GILNJPNOW�	VGP�MNPQ�GNSH� NS� PZIGIYVGI� N	�VGP�OP�
YVG�V�PN	NaNOW�SJGIIONOW�LIJNSNVOS��	VOW�VMLIG�RV	IO��"I��GV�VSI���
OIR� NOLI`� PZ�P� NOJVG�VG�PIS��IGYVG	�OJI�	I�SUGIS� NO��LLNPNVO� PV� SIMY-
GI�VGPIL��ZQSNJ�M� YUOJPNVONOW� NO��GILNJPNOW� PZI�(-QI�G�	VGP�MNPQ�GNSH�VY�
JV		UONPQ-LRIMMNOW� �VSP-	IOV��US�M� RV	IO�� ������ �� 0I6
	VWG��ZNJS5� MNYISPQMI�	I�SUGIS5� �GIT�MIOP� LNSI�SI5�	ILNJ�PNVO� USI5� �O6
PZGV�V	IPGNJS5� TNP�M� SNWOS5� �OL� �ZQSNJ�M� YUOJPNVO� VY� ��5>�'� �VSP	IOV6
��US�M���GPNJN��OPS�VY�PZI�:GI�SP��OL�:VOI�7VMMVR-U���PULQ�VY�PZI�7G�J6
PUGI�.OPIGTIOPNVO��GN�M�RIGI��SSISSIL�YGV	�
((��PV�
((���"I�USIL�XISP-
SUXSIPS� MVWNSPNJ� GIWGISSNVO� PV� LITIMV�� �� �GVWOVSPNJ� NOLI`� YVG� (-QI�G�
	VGP�MNPQ5��OL�PZI�3�OLV	�7VGISP��MWVGNPZ	�YVG�	NSSNOW�L�P��N	�UP�PNVO�
�OL�T�GN�XMI�N	�VGP�OJI�IT�MU�PNVO���� ��� ��"I�NLIOPNYNIL�(�NOLI�IOL6
IOP�GNSH�Y�JPVGS�VY�(-QI�G�	VGP�MNPQ���WI5�S	VHNOW5�GIWUM�G��JPNTNPQ5�ZNS6
PVGQ�VY�SPGVHI5�ZNSPVGQ�VY�ZI�GP�LNSI�SI5��N	IL�=���OL�@V�PISP�&�=@�5�
PZI���-.PI	��ZVGP-7VG	�%I�MPZ��UGTIQ5��XNMNPQ� PV�R�MH�VOI�XMVJH5��OL�
�IGJINTIL�ZI�MPZ��9NOI-QI�G�	VGP�MNPQ�GNSH�G�OWIL�YGV	��c�NO�PZVSI�RNPZ�
�-'��VNOPS�PV���c�NO�PZVSI�RNPZ�m
���VNOPS�NO�PZI�LITIMV�	IOP�JVZVGP5�
�OL�YGV	��c�NO�PZVSI�RNPZ��-'��VNOPS�PV��'c�NO�PZVSI�RNPZ�m
���VNOPS�
NO�PZI�T�MNL�PNVO�JVZVGP���ZI�LNSJGN	NO�PNVO�VY�PZI�	VLIM�R�S��������OL�
������ NO� PZI�LITIMV�	IOP��OL�T�MNL�PNVO�JVZVGPS� GIS�IJPNTIMQ�� .O��LLN6
PNVO� PV� ISP�XMNSZIL� Y�JPVGS� SUJZ� �S� �WI5� :�.5� �XLV	NO�M� �LN�VSNPQ5�
S	VHNOW5�	I�SUGIS�VY�JV	VGXNLNPQ��OL��ZQSNJ�M�YUOJPNVO�M5�VUG�T�GN�XMI�
N	�VGP�OJI� �O�MQSIS� NLIOPNYNIL� ZI�MPZ� SP�PUS� 	I�SUGIS� SUJZ� �S� PZI�
�=@���OL�@GN���PGIOWPZ��ISP5��OL�GI�GVLUJPNTI�	I�SUGIS�SUJZ��S��WI�
�P� YNGSP� XNGPZ� �OL� �WI� �P� 	IOV��USI� �S� N	�VGP�OP� �GILNJPVGS� VY� (-QI�G�
	VGP�MNPQ�������� ���S���ZNS��GVWOVSPNJ�NOLI`��JJUG�PIMQ�SPG�PNYNIS��VSP-
	IOV��US�M�RV	IO�NOPV�WGVU�S��P�T�GQNOW�GNSH�VY�	VGP�MNPQ� 
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�ZI� JVOSPIMM�PNVOS� VY� JV	�VOIOPS� VY� PZI� �IP�XVMNJ� �QOLGV	I� &�IP�� PZ�P�
VJJUG�LUGNOW�	NLMNYI�NO���RV	�O�VYYIG���JV	�VSNPI�VY�ZIG�J�GLNVT�SJUM�G�&2A�
JVOLNPNVO��OL�GNSH�VY�2A�LNSI�SI��"I�ZQ�VPZISNaIL�PZ�P�PZI�JVOSPIMM�PNVOS�VY�
�IP��JV	�VOIOPS5�NO�RV	IO�RZV�LITIMV���IP��LUGNOW�PZI�	IOV��US�M�PG�O6
SNPNVO�&��5�LI�IOL�VO�G�JIeIPZONJNPQ5�XIZ�TNVG�M�Y�JPVGS5��OL����SP�WI���ZI�
�PULQ� VY� "V	IO� �JGVSS� PZI� 9�PNVO� &�"�9� YVMMVRIL� �GI-eI�GMQ� �IGN-
	IOV��US�M�RV	IO��S�PZIQ�UOLIGRIOP�PZI������IP��LN�WOVSNS�	I�OP�Z�TNOW�
�P� MI�SP���VY�'�JV	�VOIOPS��PGNWMQJIGNLI�g
'�	WeL4�&Z�@5�%04-JZVMISPIGVM�
\�'�	WeL4�&M%04-25�Y�SPNOW�WMUJVSI�g^
��	WeL4�&Z@MUJ5�R�NSP�JNGJU	YIG6
IOJI�g���J	�&��J	�YVG��SN�OS�&+XISI5��OL�XMVVL��GISSUGI�g
��e�'		%W�
&%�9��"I� NOJMULIL� �5�>��RV	IO5�RZV� LNL� OVP� Z�TI��IP�� �P� X�SIMNOI�� .O�
RV	IO�RZV�LITIMV�IL��IP��&	ILN�O�YVMMVRU��^���QI�GS5�YGI_UIOJNIS�VY��MM�
VXSIGTIL��IP��JV	�VOIOP�JVOSPIMM�PNVOS�XQ� G�JIeIPZONJNPQ� &2�UJ�SN�O5��YGN6
J�O��	IGNJ�O5�%NS��ONJ5�[���OISI5�2ZNOISI��OL����SP�WI�&�GI-5�I�GMQ��IGN-5�
M�PI��IGN-5��VSP-	IOV��USI5�ZVG	VOI�PZIG��Q�RIGI��SSISSIL��P��IP��LN�WOV6
SNS�� 0NSJGIPI� PN	I� 2V`� GIWGISSNVO� 	VLIMS� NLIOPNYNIL� Y�JPVGS� �SSVJN�PIL� RNPZ�
GNSH� VY� LITIMV�NOW� PZI� 	VSP� YGI_UIOP� JVOSPIMM�PNVOS� VY� �IP�� JV	�VOIOPS��
�VLIMS�NOJMULIL��WI5�SPULQ�SNPI5��MJVZVM�USI5����SP�WI5�G�JIeIPZONJNPQ5��ZQSN6
J�M� �JPNTNPQ� &1�5� JUGGIOP� S	VHIG5� �OL� YNXIG� NOP�HI��+Y� PZI� 
'(�RV	IO�RZV�
LITIMV�IL��IP�� NO� PZI���5���'c�Z�L�OV��IP��JV	�VOIOPS��P�X�SIMNOId� PZI�
	VSP�YGI_UIOP�JV	�VOIOPS�RIGI�VXISNPQ�&��c��OL�M%04-2�&�'c���ZI�	VSP�
YGI_UIOP�JVOSPIMM�PNVOS��P��IP��LN�WOVSNS�RIGI��+XISIeZ�@eM%04-2�&��c�VY�
PZVSI� RZV� LITIMV�IL��IP�d� +XISIe%�9eM%04-2� &�
cd� +XISIe%�9eZ�@�
&
���cd��OL�+XISIe%�9eZ@MUJ�&
���c��.O�	UMPNT�GN�XMI�	VLIMS5�WGI�PIG�1��
JVOYIGGIL�����c�MVRIG�GNSH�YVG�PZI� PRV�	VSP�YGI_UIOP�JVOSPIMM�PNVOS�&%�a�GL�
3�PNV�&%3����(5�('c�2.���>-��((��OL�%3�����5�('c�2.���>-��(�5�GIS�IJPNTI6
MQ��2UGGIOP�S	VHIGS�Z�L���WGI�PIG�GNSH�&%3���>�5�
�

->��(�VY�Z�TNOW�+XISIe
Z�@eM%04-2� PZ�O� OVO-S	VHIGS�� �YGNJ�O� �	IGNJ�OS� Z�L� �� MVRIG� GNSH� &%3�
���'5� ���
-����� VY� Z�TNOW�+XISIeZ�@eM%04-2� PZ�O�2�UJ�SN�OS�� .O�RV	IO�
RZV�LITIMV���IP��LUGNOW�PZI���5�PZING�S�IJNYNJ�JVOSPIMM�PNVOS�VY��IP��JV	6
�VOIOPS�RIGI��SSVJN�PIL�RNPZ�G�JIeIPZONJNPQ��OL�XIZ�TNVG�MMQ�	VLNYN�XMI�Y�J6
PVGS� 

���� 
 
�
�������C��C��� �	� /���E� /
�� 6�� E��� ���N�

��9�
����� 	��� �
�C�� GH9G��� -�CE5� �GC6�E��� �	�
��9���C�E� �C��� CE� �9CEC�-����6� ��H6C��� �	� 
����K
E�9���E�����-�C�E��E6�GH9G�6IEC�<�3UXQ�%9�9WUQIO5�
2ZGNSPNOI�AI�SMIQ5�B�PZIGNOI�BIMSIQ5�3VXNO�3IISI5�:IGO�GL�4�%�GMVRK�
&=ONTIGSNPQ�VY��NOOISVP�5��NOOI��VMNS5��9�=ONPIL��P�PIS 
 
�ZI�VTIGRZIM	NOW�	�]VGNPQ�VY�MNPIG�PUGI��XVUP�JZGVONJ�TUMT�G���NO�&2A1�
VY� UOHOVRO� IPNVMVWQ� &TUMTVLQON�� NS� X�SIL� VO� SUX]IJPS� SIMIJPIL� YGV	�
JMNONJ-X�SIL��V�UM�PNVOS��hIP�Z�MY�VY�RV	IO�RNPZ�2A1�LV�OVP�SIIH�J�GI�
�OL� TNGPU�MMQ� OVPZNOW� NS� HOVRO� �XVUP� PZISI� RV	IO�� �ZISI� JMNONJ-X�SIL�
SPULNIS�NOTISPNW�PNOW�J�US�M�Y�JPVGS�VY�TUMTVLQON��	�Q�XI�SUX]IJP�PV�Y�MSI�
NOPIG�GIP�PNVO�LUI�PV�SIMIJPNVO�XN�S���O�I`�	�MI�	�Q�XI�ZVG	VO�M�JVOPG�6
JI�PNTI�&%2�USI��OL�RZIPZIG�NP�NOJGI�SIS�PZI�GNSH�VY�TUMTVLQON���2MNONJ-
X�SIL�SPULNIS�YNOL�NOJGI�SIL�GNSH��OL�OI�GMQ��MM��V�UM�PNVO-X�SIL�SPULNIS�
YNOL�OV�GNSH���V�XIPPIG�UOLIGSP�OL�PZNS��VPIOPN�M�XN�S5�RI�I`�MVGIL�Y�JPVGS�
�SSVJN�PIL�RNPZ�OVP� SIIHNOW� J�GI� XQ� �O�MQaNOW��� JGVSS-SIJPNVO�M��V�UM�6
PNVO-X�SIL�SPULQ�VY�RV	IO�
�� � ����QI�GS�VML�YGV	��NOOI��VMNSe�P��1�UM�
GIS�VOLNOW� PV� �� 	�NMIL� RV	IO$S� ZI�MPZ� SJGIIOIG� &O^�(5'��� XIPRIIO�
��
��� ���
���"I�NLIOPNYNIL��5>���RV	IO�RNPZ�2A1�JVOSNSPIOP�RNPZ�TUM6
TVLQON�� VY�RZNJZ�
5��'� &�(��c� Z�L�OITIG� SVUWZP� J�GI� YVG� PZING� TUMT�G�
��NO��2V	��GIL� PV� PZVSI�RZV� SVUWZP� J�GI5� OVO-ZI�MPZJ�GI� SIIHIGS�RIGI�
QVUOWIG�XUP��MSV�	VGI� MNHIMQ� PV�Z�TI�TUMT�G���NO�VOSIP��YPIG����IGNVL�VY�
��NO-YGII�NOPIGJVUGSI�VG��IMTNJ�I`�	S�&SIJVOL�GQ�VOSIP5�RZNJZ�NS��SSVJN6
�PIL�RNPZ� N	�GVTIL� �GVWOVSNS� VTIG� �GN	�GQ-VOSIP� SUYYIGIGS�� �ZVSI�RZV�
OITIG�SVUWZP�J�GI�RIGI��MSV�SNWONYNJ�OPMQ�MISS�MNHIMQ�PV�I`�IGNIOJI�JV	VG6
XNL�WQOIJVMVWNJ� NSSUIS�SUJZ��S�SITIGI�LQS	IOVGGZI���OL� NGGIWUM�G�	IO6
SIS���YPIG��L]USP	IOP�YVG��WI��OL�	IOSPGU�M�GIWUM�GNPQ5�JV	��GIL�PV�PZVSI�
RNPZ�2A1�RZV�SVUWZP�J�GI5�OVO-ZI�MPZJ�GI�SIIHIGS�RNPZ�2A1�RIGI��
c�
MISS� MNHIMQ� PV� Z�TI� ITIG� USIL�%2S� &�\���
5� 	VGI� MNHIMQ� PV� XI� VMLIG� �P�
NONPN�PNVO� &�^����5� �OL� USIL� %2S� YVG� �� SZVGPIG� LUG�PNVO� &�^������ "I�
�GVTNLI� PZI� YNGSP� I	�NGNJ�M� L�P�� SZVRNOW� PZ�P� JMNONJ-X�SIL� S�	�MIS�	�Q�
SQSPI	�PNJ�MMQ�I`JMULI�RV	IO�RNPZ� MISS�SITIGI�2A1��OL�RZV�Z�TI�MISS�
I`�VSUGI�PV�%25��OL�PZIGIYVGI�	�Q�NOYM�PI�GNSH�VY�2A1��S���JVOSI_UIOJI�
VY�%2�I`�VSUGI� 
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���OL�SNWONYNJ�OPMQ�L�	�WIL��GV�IGPQ�MI�TNOW�	VSP�ZV	IS��OL�XUSN6
OISSIS� NO�9[�RNPZVUP��VRIG�YVG�VTIG���L�QS��"I�SPULNIL� PZI� N	��JP�VY�
PZNS� I`PGI	I� RI�PZIG� ITIOP� VO� PZI� NOJNLIOJI� VY� �OL� ��� L�Q� 	VGP�MNPQ�
YGV	� J�GLNVT�SJUM�G� ITIOPS� &2A)� NOJMULNOW� 	QVJ�GLN�M� NOY�GJPNVOS�
&�.� NO�9[�������� ��0�P��RIGI�VXP�NOIL�YGV	�PZI��QVJ�GLN�M� .OY�GJ6
PNVO�0�P���J_UNSNPNVO��QSPI	�&�.0��5���L�P�X�SI�VY��MM�NO��PNIOP�ZVS6
�NP�M� LNSJZ�GWIS� RNPZ� J�GLNVT�SJUM�G� LN�WOVSIS� NO� 9[� NOJMULNOW� LI�PZ�
JIGPNYNJ�PIS��1�PNIOPS�RIGI�WGVU�IL�XQ�PZING�JVUOPQ�VY�GISNLIOJI��OL�I�JZ�
JVUOPQ�R�S�J�PIWVGNaIL��S�INPZIG�%NWZ�&�
�'c�VY�PZI�9[��V�UM�PNVO�VG�
4VR� N	��JPIL� X�SIL� VO� L�P�� YGV	�7)����OL� VPZIG� SVUGJIS��"I� UPN6
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M�OLY�MM�RNPZ�PZI�S�	I�RIIHS�YGV	�PZI�YNTI��GITNVUS�QI�GS��.O��LLNPNVO5�
RI�USIL�2A)�L�P��YGV	�PZI�PRV�RIIHS��GNVG�NO�I�JZ�QI�G��S��O�VYYSIP�PV�
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PZ�O�I`�IJPIL�&('c�2.^�'��5������������� �����%UGGNJ�OI���OLQ�R�S�
�SSVJN�PIL�RNPZ�SUXSP�OPN�MMQ�NOJGI�SIL�NOJNLIOJI�VY��OL�	VGP�MNPQ�YGV	�
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1GITNVUS� GISI�GJZ� Z�S� MIL� PV� PZI� ZQ�VPZISNS� PZ�P� �MPIGIL�09��	IPZQM�PNVO�
	�Q��M�Q���GVMI�NO�VXSIGTIL��SSVJN�PNVOS�XIPRIIO��NG��VMMUPNVO��OL��LTIGSI�
XNGPZ�VUPJV	IS��9UPGNIOPS�SUJZ��S�YVMNJ��JNL5�TNP�	NOS�:>��OL�:
�5�	IPZNV6
ONOI��OL�JZVMNOI�ZIM��GIWUM�PI�	IPZQM�PNVO��GVJISSIS��OL�JVUML��VPIOPN�MMQ�
JVUOPIG�JP� PZING� ZQ�VPZISNaIL� LNSGU�PNVO� XQ� �NG� �VMMUP�OPS��"I� UPNMNaIL� PZI�
9�PNVO�M� :NGPZ� 0IYIJPS� 1GITIOPNVO� �PULQ5� �� �V�UM�PNVO-X�SIL� J�SI-JVOPGVM�
SPULQ5�PV�NOTISPNW�PI�PZI�]VNOP�IYYIJPS�VY�	�PIGO�M�I`�VSUGI�PV�ONPGVWIO�LNV`6
NLI� &9+�� �OL� LNIP�GQ� NOP�HI� VY� 	IPZQM-OUPGNIOPS� VO� PZI� VLLS� VY� S�IJNYNJ�
JVOWIONP�M�ZI�GP�LIYIJPS�NO�VYYS�GNOW���ITIO-RIIH��TIG�WIS�VY�9+��JVOJIO6
PG�PNVOS�RIGI��SSNWOIL� PV�>(�>�OVO-LN�XIPNJ�	VPZIGS�VY� J�SIS��OL�JVOPGVMS�
USNOW�NOTIGSI�LNSP�OJI�RINWZPNOW�VY��NG��VMMUPNVO�	VONPVGS�RNPZNO�'�H	�VY���
RV	�O$S� GISNLIOPN�M� �LLGISS� LUGNOW� �VSP-JVOJI�PNVO� RIIHS� �-��� 9UPGNIOP�
NOP�HI�R�S��SSISSIL�USNOW��� YVVL�YGI_UIOJQ�_UISPNVOO�NGI��"I�JVOSPGUJPIL�
ZNIG�GJZNJ�M� GIWGISSNVO� 	VLIMS� �L]USPIL� YVG� LI	VWG��ZNJS5� S	VHNOW5� �OL�
�MJVZVM� USI5� �OL� J�MJUM�PIL� PZI� GIM�PNTI� I`JISS� GNSH� LUI� PV� NOPIG�JPNVO�
&3)3.��"I� VXSIGTIL� ITNLIOJI� VY� NOPIG�JPNVO� XIPRIIO�9+�� I`�VSUGI� �OL�
	IPZQM-OUPGNIOP� NOP�HI� VO� TIOPGNJUM�G� SI�P�M� LIYIJPS� &A�0� XUP� OVP� VPZIG�
LIYIJPS�� 7VG� I`�	�MI5� GIM�PNTI� PV� RV	IO� RNPZ� PZI� MVRISP� LIJNMI� VY� 9+��
I`�VSUGI��OL�ZNWZ�	IPZNVONOI�NOP�HI�&N�I�5�ZNWZISP�PZGII�_U�GPNMIS5�PZI�VLLS�
G�PNV�YVG���A�0��	VOW�VYYS�GNOW�VY�RV	IO�RNPZ�PZI�ZNWZISP�9+��I`�VSUGI�
�OL� ZNWZISP� 	IPZNVONOI� NOP�HI� R�S� 
��� &('c� JVOYNLIOJI� NOPIGT�M5� 2.5�
���5����XUP�����&('c2.�
��5����YVG�RV	IO�RNPZ�PZI�ZNWZISP�9+��I`�VSUGI�
�OL� MVRISP�	IPZNVONOI� NOP�HI�� �ZNS� QNIMLS� �O� 3)3.� VY� 
���� &('c2.� -���5�
��(����SN	NM�G���PPIGO�R�S�VXSIGTIL�YVG�JZVMNOI�XUP�OVP�YVG�VPZIG�OUPGNIOPS��
9UPGNIOP� NOP�HI�LUGNOW��GIWO�OJQ�	�Q�	VLNYQ� PZI��SSVJN�PNVO�XIPRIIO�I`6
�VSUGI�PV�9+���OL�JIGP�NO�ZI�GP�LIYIJPS���ZI�TNIRS�I`�GISSIL�LV�OVP�GIYMIJP�
PZI�TNIRSe�VMNJNIS�VY�PZI�=��)1�� 
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���:��������.LIOPNYQNOW��OL�JZ�G�JPIG NaNOW�ZVR�	N`PUGIS�VY�I`�V6
SUGIS� �GI� �SSVJN�PIL�RNPZ� ZI�MPZ� IOL�VNOPS� NS� JZ�MMIOWNOW��"I� LI	VO6
SPG�PI� ZVR� JM�SSNYNJ�PNVO� �OL� GIWGISSNVO� PGIIS� J�O� XI� USIL� PV� ISPN	�PI�
]VNOP� IYYIJPS� YGV	� I`�VSUGI�	N`PUGIS�� ������� ��"I� NMMUSPG�PI� PZI� ��6
�GV�JZ�XQ�NOTISPNW�PNOW�PZI�]VNOP�IYYIJPS�VY�2+5�9+�5�+�5��OL�1���'�VO�
I	IGWIOJQ� LI��GP	IOP� TNSNPS� YVG� �ILN�PGNJ� �SPZ	�� NO��PM�OP�5�@IVGWN���
1VMMUP�OP� JVOJIOPG�PNVOS�RIGI� J�PIWVGNaIL� �S� _U�GPNMIS��0�QS� RZIO� �MM�
�VMMUP�OPS� RIGI� NO� PZI� MVRISP� _U�GPNMI� RIGI� ZIML� VUP� �S� PZI� GIYIGIOP�
WGVU��&O^
�
��OL�PZI�GI	�NONOW��5��(�L�QS�RIGI�USIL�PV�ISPN	�PI�PZI�
GIWGISSNVO�PGII��1VMMUP�OPS�RIGI���G�	IPIGNaIL��S�LNJZVPV	VUS�T�GN�XMIS�
GI�GISIOPNOW�I�JZ�VGLNO�M�S�MNP�VY�PZI�_U�GPNMIS�&I�W��JV	��GNOW�2+�_U�G6
PNMI�
�TS��2+�_U�GPNMIS��-���OL�JVOSNLIGIL�VOI��P��� PN	I� NO���1VNSSVO�
J�SI-JGVSSVTIG�	VLIM�RNPZ�JVOPGVM�YVG�JVOYVUOLNOW���ZI��VMMUP�OP-S�MNP�
GISUMPNOW� NO� PZI� S	�MMISP�1-T�MUI�R�S�SIMIJPIL��S� PZI� YNGSP� S�MNP� �OL� PZI�
L�P�SIP� R�S� ��GPNPNVOIL� �JJVGLNOWMQ�� �ZNS� �GVJISS� GI�I�PIL� YVG� I�JZ�
SUXSIP� VY� PZI�L�P��UOPNM� PZI�1-T�MUIS� YVG� PZI� GI	�NONOW� S�MNPS�RIGI�OVP�
XIMVR� �� WNTIO� �M�Z�5� GISUMPNOW� NO� PZI� YVG	�PNVO� VY� �� xPIG	NO�M� OVLI�y�
"I�USIL�PZI�J�SI-JGVSSVTIG�	VLIM�PV�ISPN	�PI�PZI��L]USPIL�GNSH�G�PNV�YVG�
I�JZ�PIG	NO�M�OVLI�JV	��GIL�PV�PZI�GIYIGIOP�WGVU�5��S�RIMM��S�PZI�MNHIMN6
ZVVL�G�PNV�PISP�YVG�PZI�NOJMUSNVO�VY�PZI�PIG	NO�M�OVLIS�NO�PZI�YNO�M�	VLIM��
�� ��� �� �ZI� M�GWISP� G NSH� G �PNV� JVGGIS�VOLIL� PV� L�QS�RZIO� 1���'�
R�S� NO� PZI� ZNWZISP� _U�GPNMI� �OL�9+��R�S� NO� PZI� MVRISP� PRV� _U�GPNMIS�
&33��
�
�5�('c�2.��
��'5�
�
>����SN	UMP�OIVUS�"�ML�PISP�YVG�PZI�NOJMU6
SNVO� VY� �MM� PIG	NO�M� OVLIS� NO� PZI� 	VLIM� R�S� SNWONYNJ�OP5� RNPZ� �� JZN-
S_U�GI�SP�PNSPNJ�VY������&�^����
5�RNPZ�
��LIWGIIS�VY�YGIILV	��������K
 ���S��3IWGISSNVO� PGIIS�J�O�XI�USIL� PV��SSISS� ]VNOP�IYYIJPS��OL�	�Q�
XI�USIYUM�YVG�WIOIG�PNOW�ZQ�VPZISIS��XVUP�PZI�ZI�MPZ�IYYIJPS�VY�I`�VSUGI�
	N`PUGIS�NO�I�NLI	NVMVWNJ�GISI�GJZ�� 
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.O� SPULNIS� VY� I`�VSUGI-LNSI�SI� GIM�PNVOSZN�S5� I�NLI	NVMVWNSPS� VYPIO� �S6
SU	I� ZV	VWIOIVUS� IYYIJPS5� RZNJZ� �GI� I�SNIG� PV� 	VLIM5� NOPIG�GIP5� �OL�
�GISIOP�� %VRITIG5� IYYIJP� 	VLNYNJ�PNVO� �JGVSS� SPG�P�� NS� MNHIMQ� JV		VO�
�OL� SUXSP�OPNTIMQ� N	�VGP�OP5� XVPZ� NO� PIG	S� VY� P�GWIPNOW� NOPIGTIOPNVOS�
�OL�UOLIGSP�OLNOW�PZI�G�OWI�VY��VSSNXMI�IYYIJPS�VY�PZI�I`�VSUGI��+OI�VY�
PZI�JZ�MMIOWIS�VY�IT�MU�PNOW�IYYIJP�	VLNYNJ�PNVO� NS� PZI� NOTISPNW�PNVO�VY�
IYYIJPS�RNPZNO�	UMPN�MI�SPG�P���0NTIGSI�JVT�GN�PI���PPIGOS�	�Q�WNTI�GNSI�
PV�ZIPIGVWIOIVUS� IYYIJPS5� �OL� SP�OL�GL� GIWGISSNVO�	VLIMNOW�	�HIS� I`6
�MVGNOW� �OL� LISJGNXNOW� PZVSI� IYYIJPS� LNYYNJUMP�� ��JZNOI� MI�GONOW� �MWV6
GNPZ	S�YGV	�PZI�YNIML�VY�JV	�UPIG�SJNIOJI��MMVR�GIM�PNTIMQ�I�SQ�ISPN	�6
PNVO�VY�ZIPIGVWIOIVUS�IYYIJPS��JGVSS��� M�GWI�OU	XIG�VY� SPG�P���:VVSPIL�
GIWGISSNVO� PGIIS� &:3�� �GI� YMI`NXMI� PVVMS� USIL� YVG� �GILNJPNVO� PZ�P� �MSV�
I�SNMQ�NOJVG�VG�PI�NOPIG�JPNVOS��:3��	VLIMS�LNYYIG�YGV	�	VGI�PG�LNPNVO6
�M�GIWGISSNVO�	VLIMS�NO�PZ�P�PZIQ�LV�OVP�ISPN	�PI���SNOWMI�xXISPy�	VLIM��
3�PZIG5� PZIQ� JV	XNOI� GIM�PNTIMQ� SN	�MI� GIWGISSNVO� PGIIS� �L��PNTIMQ5� PV�
V�PN	NaI��GILNJPNVO��JJUG�JQ����:3��	VLIM�NS�	VSP�I�SNMQ�JVOJI�PU�M6
NaIL��S���RINWZPIL��TIG�WI�VY��GILNJPNVOS�YGV	�	�OQ�SN	�MI�NOLNTNLU�M�
GIWGISSNVO�PGIIS��=SNOW�L�P��YGV	�PZI�=ONPIL��P�PIS�3�LNVMVWNJ��IJZOVM6
VWNSPS� SPULQ5� RI� LI	VOSPG�PI� PZI� USI� VY� :3�S� PV� XUNML� �� �GILNJPNVO�
	VLIM� VY� PZI� GNSH� VY� G�LNVWIONJ� J�P�G�JP� YGV	� �GVPG�JPIL� I`�VSUGIS� PV�
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WGVU�� 



%��

�

������	��
���������������������
������
�����

���������	����� !�"��!��� ����#��������� �������������

���� 
 
�	�C��E�����C��E�������E6�
CG�GC��9�FC���H--���K
�C�E� ��I�E6� 6C�-��C�C��� CE� �9CEC�� ����E6�E��5� ��
��H��9���6C��C�E��E�9I�C���--����
<�2Z�OIMMI�%VRIK5�
�VON�� 9��G�TONH5� �PI�ZIO� 2VMI5� [�Q� B�UY	�O5� �L�VG�� �LN	VG�5� :IPZ�
)MSPVO5�[VSI�Z�)GVO5��NJZ�IM��UW�TIGV�&:GVRO�=ONTIGSNPQ5�1GVTNLIOJI5�
3.�=ONPIL��P�PIS 
 
3�JN�M�LNS��GNPNIS�NO�JMNONJ��PPIOL�OJI�	�Q�JVOPGNXUPI�PV�G�JN�M�LNS��GNPNIS�
NO��M�S	��%.A-
�39��MITIMS��	VOW�%.Ab���PNIOPS�NO�J�GI��.OTIGSI��GVX6
�XNMNPQ�RINWZPIL�	VLNYNIL�1VNSSVO� GIWGISSNVO�	VLIMS� �S�RIMM� �S�L�P��VO�

5��
��YGNJ�O��	IGNJ�O� &��� �OL�2�UJ�SN�O� ��PNIOPS� GIJINTNOW� J�GI� �P�
PZI�=ONTIGSNPQ�VY�9VGPZ�2�GVMNO��2IOPIG� YVG��.0��3ISI�GJZ�%.A� JMNONJ�
XIPRIIO�
e
e((��OL��e
e
��RIGI�USIL�PV�ISPN	�PI�PZI��SSVJN�PNVO�XIPRIIO�
��� G�JI� �OL�%.A� TNGVMVWNJ� SU��GISSNVO� &N�I�5� UOLIPIJP�XMI�39��RZIO�
G�JN�M�LNS��GNPNIS�NO�JMNONJ��PPIOL�OJI��GI�MISSIOIL��2MNONJ��PPIOL�OJI�R�S�
	I�SUGIL� �S� PZI� �GV�VGPNVO� VY� SJZILUMIL� JMNONJ� ���VNOP	IOPS� �PPIOLIL�
&N�I�5� TNSNP� �LZIGIOJI�VG� PZI��GV�VGPNVO�VY� SN`��-	VOPZ� NOPIGT�MS�RNPZ� �P�
MI�SP� VOI� �PPIOLIL� SJZILUMIL� JMNONJ� ���VNOP	IOP� &N�I�5� TNSNP� JVOSP�OJQ��
�N`PQ-YVUG� �IGJIOP� VY� ��PNIOPS� RIGI� ��5� >(c� RIGI� 	�MI�� �ZI� 	ILN�O�
&_U�GPNMIS� �WI� �OL�20�� JVUOP� �P� PZI� YNGSP� JMNONJ� TNSNP�RIGI� ��� &��d� �>�
QI�GS��OL�����&
�(d�'�(�JIMMSe	NJGVM5�GIS�IJPNTIMQ��0UGNOW�PZI�PRV�QI�GS�
�YPIG� PZING� YNGSP�TNSNP5��>c�VY���PNIOPS� �PPIOLIL��MM�VY� PZING� SJZILUMIL���6
�VNOP	IOPS5� RZNMI� ��c� VY� ��PNIOPS� Z�L� �P� MI�SP� VOI� �PPIOLIL� SJZILUMIL�
���VNOP	IOP�LUGNOW��MM�VY�PZI�SN`��-	VOPZ�NOPIGT�MS���N`PQ-PRV��IGJIOP�VY�
39�� 	I�SUGIS� P�HIO� PRV� PV� PZGII� QI�GS� �YPIG� PZI� YNGSP� TNSNP� RIGI� SU�6
�GISSIL�� .O�RINWZPIL� �O�MQSIS� �JJVUOPNOW� YVG���PNIOP� JZ�G�JPIGNSPNJS5� PZI�
GNSH� G�PNV�&33�YVG��JZNITNOW�SU��GISSNVO�JV	��GNOW���S� PV�2�UJ�SN�OS�
R�S� ��(
� &('c� JVOYNLIOJI� MN	NPS�� ���'5� ��(��� 4ISSIONOW� LNS��GNPNIS� NO�
�LZIGIOJI�VG�JVOSP�OJQ�MVRIGIL�LNS��GNPNIS�NO�SU��GISSNVO�XQ�U��PV�����c�
�OL�

�
c5�GIS�IJPNTIMQ��.OPIGTIOPNVOS�PZ�P�MISSIO�LNS��GNPNIS�NO��LZIGIOJI�
	�Q�XI�	VGI�IYYIJPNTI�NO�IMN	NO�PNOW�LNS��GNPNIS�NO�SU��GISSNVO�PZ�O�NOPIG6
TIOPNVOS�PZ�P�MISSIO�LNS��GNPNIS�NO�JVOSP�OJQ��@NTIO�PZ�P�W��S�NO�J�GI�RIGI�
MN	NPIL� PV�XI�OV�	VGI� PZ�O� PRV�QI�GS� YVG�XVPZ��PPIOL�OJI�	I�SUGIS5� PZI�
N	��JP�VY�MISSIONOW�LNS��GNPNIS�NO��LZIGIOJI�	�Q�XI�VTIGSP�PIL� 

���-�� 
 
���C���CEF� �
�� ��H��9� �		���� �	� -��-� 	��� 
CG-%�
-��G�E�C�E<� 1�	IM�� �UGO�OIK5� )MNa�XIPZ� :GVRO5� 0IXVG�Z�
0VOOIMM5�9IMMQ��UWV5��OLGIR��U]UWNG�5�2VOONI�2IMU	5�[�GIL�:�IPIO�
&=ONTIGSNPQ�VY�"�SZNOWPVO5��I�PPMI5�"��=ONPIL��P�PIS 
 
���:�������� 0�NMQ� VG�M� �OPNGIPGVTNG�M� �GI-I`�VSUGI� �GV�ZQM�`NS�
&1G)1�NS���OVTIM�SPG�PIWQ�YVG�%.A-
��GITIOPNVO5�QIP�GISUMPS��JGVSS�G�O6
LV	NaIL�PGN�MS�G�OWI�YGV	�OUMM�PV��'c�IYYNJ�JQ5�MNHIMQ��GN	�GNMQ�LUI�PV�
LNYYIGNOW� �LZIGIOJI� �JGVSS� SPULNIS�� =SNOW� PZI� �GNOJN��M� SPG�PNYNJ�PNVO�
YG�	IRVGH5�NO�RZNJZ����VSP-G�OLV	Na�PNVO�T�GN�XMI�&I�W�5��LZIGIOJI�NS�
XVPZ��GILNJPNTI�VY�PZI�VUPJV	I��OL�J�O�XI��GILNJPIL�XQ�X�SIMNOI�JVT�GN6
�PIS5�RI��N	IL�PV�ISPN	�PI�PZI�J�US�M�IYYIJP�VY�1G)1��	VOW�JV	�MNIGS��
������ �� 0�P�� RIGI� YGV	� �� G�OLV	NaIL� PG N�M� VY� 1G)1� RZNJZ�
LI	VOSPG�PIL��'c�IYYNJ�JQ� YVG� PIOVYVTNGeI	PGNJNP�XNOI�1G)1�JV	��GIL�
PV��M�JIXV�NO�NOPIOPNVO-PV-PGI�P��O�MQSNS���IOVYVTNG�JVOJIOPG�PNVOS�RIGI�
	I�SUGIL� VO� �M�S	�� S�	�MIS� >�	VOPZS� �YPIG� IOGVMM	IOP� NO� �� G�OLV	�
JVZVGP�VY�������GPNJN��OPS5��S���	�GHIG�VY��LZIGIOJI5��OL�PIOVYVTNG�R�S�
LIPIJPIL� NO� g��c� VY� S�	�MIS�� "NPZNO� PZNS� JVZVGP5� RI� XUNMP� �� MVWNSPNJ�
	VLIM�RNPZ�X�SIMNOI�JZ�G�JPIGNSPNJS�PV��GILNJP�PZI��GVX�XNMNPQ�VY��M�S	��
PIOVYVTNG�MITIMS�JVOSNSPIOP�RNPZ�L�NMQ�USI5��OL�ISPN	�PIL�PZI��GI��UOLIG�
PZI� JUGTI� &�=2�� "I� �GILNJPIL� PZI� �GVX�XNMNPQ� VY� �LZIGIOJI� YVG� �MM�
1G)1��OL��M�JIXV���GPNJN��OPS5�USNOW� PZI� JVIYYNJNIOPS� YGV	� PZI� MVWNSPNJ�
	VLIM��OL�VXSIGTIL�JVT�GN�PIS��"I�ISPN	�PIL�PZI�IYYIJP�VY�1G)1�NO�PZI�
YUMM�JVZVGP�RNPZ�2V`�GIWGISSNVO�NOJMULNOW��G	5�PZI��GILNJPIL��GVX�XNMN6
PNIS5� �OL� PZING� NOPIG�JPNVO���� ��� �� �ZI��=2� NO� VUG� �GILNJPNVO�	VLIM�
R�S� ���>�� �ZI� 	ILN�O� �GILNJPIL� �GVX�XNMNPQ� VY� �LZIGIOJI� R�S� �����
&NOPIG_U�GPNMI�G�OWI�j.;3k���''-������	VOW���GPNJN��OPS��SSNWOIL�1G)1�
�OL����
� &.;3���'>-������	VOW��M�JIXV���GPNJN��OPS��7VG����GILNJPIL�
�GVX�XNMNPQ�VY��LZIGIOJI�^�
5�IYYNJ�JQ�R�S���c�&('c�2.��>-('��OL�YVG�
�� �GVX�XNMNPQ� VY� ��(5� IYYNJ�JQ�R�S� �
c� &('c�2.� '�-(��������� ���S��
�ZI�IYYIJP�VY�L�NMQ�1G)1�VO�%.A-
��GITIOPNVO��	VOW�PZVSI�RNPZ���ZNWZ�
�GVX�XNMNPQ� VY� �LZIGIOJI5� X�SIL� VO� X�SIMNOI� JZ�G�JPIGNSPNJS� VOMQ5� R�S�
g��c5�	VLISPMQ�ZNWZIG�PZ�O�NOPIOPNVO-PV-PGI�P� 

��(-�� 
 
���C���CEF� �
�� �����C��C�E� ���/��E� 6H���C�E� �	�
����CE��C�E� �E�C�����GC��9� �
���-I� .����3� ��	����
6�9CG��I��E6����99�	���F�����C�E�9��F��.�F�3����EF�

CG-CE	����6�J���C�E�/���E��9CFC�9��	�������<��OWIM��
:IOWPSVOK5� 2�GM�� 2ZNXRISZ�5� �R�OWIM�� �UXN�O�-�XIRI5� �MMIO� "NMJV`5�
0�ONIM�"ISPGINJZ5��UOP�OW������ON5�1�PGNJH��USVOL�5�"NMMN�	��NMMIG5�[IY6
YGIQ��PGNOWIG5�:IO]�	NO�2ZN5��ULGIQ�1IPPNYVG� &=ONTIGSNPQ�VY�9VGPZ�2�GVMNO�5�
2Z��IM�%NMM5�2Z��IM�%NMM5�92�=ONPIL��P�PIS 
 
2VOPGVTIGSQ�I`NSPS��XVUP� PZI� N	��JP�VY�J�3��VO�YIP�M�WGVRPZ��OL� PN	NOW�VY�
LIMNTIGQ�� )SPN	�PIS� VY� �@��X�SIL� VO�=�� VG� )UGV�I�O� �V�UM�PNVOS�	�Q� OVP�
�JJUG�PIMQ� GIYMIJP� PZI� LNSPGNXUPNVO� VY� XNGPZRINWZP� NO� LITIMV�NOW� JVUOPGNIS��
=SNOW�L�P��YGV	�%.A-NOYIJPIL��GIWO�OP�RV	IO�NO�4US�H�5�n�	XN�5�RI�NOTIS6
PNW�PIL� PZI� �SSVJN�PNVO�XIPRIIO�LUG�PNVO�VY� J�3��XIYVGI� LIMNTIGQ� �OL��@��
�	VOW� RV	IO� RZV� RIGI� J�3�-O�éTI5� IMNWNXMI� YVG� PGI�P	IOP� &20�� JVUOP�
ç�'�5� �OL� LIMNTIGIL� �� SNOWMIPVO� NOY�OP� XIPRIIO� ���(-��
��� :NGPZRINWZPS�
YGV	�%.A-UONOYIJPIL�n�	XN�O�RV	IO�RZV�LIMNTIGIL��P����RIIHS�WISP�PNVO�M�
�WI� &@�� RIGI� USIL� PV� JGI�PI� n�	XN�-S�IJNYNJ� �@�� �IGJIOPNMIS�� @�� R�S�
ISPN	�PIL�USNOW��O��MWVGNPZ	��OL�X�SIL�VO� M�SP�	IOSPGU�M��IGNVL��OL� YUOL�M�
ZINWZP��0UG�PNVO�VO�J�3��R�S�J�PIWVGNaIL��S�ç�5�(-��5��
-�>�RIIHS�LUGNOW�
�GIWO�OJQ�VG�IMNWNXMI�XUP�OITIG�NONPN�PIL�PGI�P	IOP��4VW-XNOV	N�M��OL�1VNSSVO�
GIWGISSNVO�RNPZ� �� GVXUSP� T�GN�OJI� ISPN	�PVG�R�S� USIL� PV� ISPN	�PI� GNSH� G�PNVS�
&33�YVG�PZI��SSVJN�PNVO�XIPRIIO�LUG�PNVO�VO�J�3���OL��@���OL��L]USPIL�YVG�
OU	XIG� VY� �OPIO�P�M� TNSNPS5� �WI5� :�.5� 20�� JVUOP5� ILUJ�PNVO5� ZI	VWMVXNO5�
	�M�GN�5� ��GNPQ5� SQ�ZNMNS5� PUXIGJUMVSNS� �OL� �GNVG� �GIPIG	� XNGPZ�� +Y� PZI� (5����
RV	IO�RZV�	IP�PZI�NOJMUSNVO�JGNPIGN�5�''>�&��>c�I`�IGNIOJIL����@��XNGPZ��
�ZI�	�]VGNPQ�VY�RV	IO�&>�c�OITIG� NONPN�PIL�J�3�d�
>�c�RIGI�I`�VSIL� PV�
J�3��YVG�ç��RIIHS5�
�c�YVG�(-���RIIHS��OL��c�YVG��
-�>�RIIHS��2V	��GIL�
PV�J�3�-IMNWNXMI�RV	IO�RZV�OITIG�NONPN�PIL�PGI�P	IOP5�PZI�33�YVG��@��R�S�

�('�&('c�2.����'5����'�YVG��
-�>�RIIHS5�33�
��'�&('c�2.�
���5����>�YVG�(-
���RIIHS5��OL�33����'�&('c�2.�����5�
�
��YVG�ç��RIIHS��+UG�GISUMPS�SUWWISP�
�� PGIOL� PVR�GLS� MVOWIG� LUG�PNVO� VY� J�3�� NOJGI�SNOW� PZI� GNSH� VY� �@�5� XUP�
SZVUML�XI�NOPIG�GIPIL�RNPZ�J�UPNVO�LUI�PV�PZI�N	�GIJNSNVO�VY�ISPN	�PIS��7UGPZIG�
RVGH�VO�PZI�N	��JP�VY�J�3��VO�YIP�M�WGVRPZ�USNOW�JVUOPGQ-S�IJNYNJ�SP�OL�GLS�
NS�OIILIL�PV�LIPIG	NOI�NY�MVOWIG�LUG�PNVO�VY�J�3��NOJGI�SIS�PZI�GNSH�VY��@��� 

���-�� 
 
�����E�9��F���	���E���
���E6���6I������CE6�D5�
�GC6�E��� 	���� 
�EF� N�EFO�� V�
C96��E� �	� %==W�
�C��
���
���<��Sa�2ZUO�4�NK5�@�XG NIM���4IUOW5��ZNU�4UO��U�
hIUOW5� �ZN� 4NO� 4NO5� 2�PZIGNOI� ��GQ� �JZVVMNOW� &4NYISPQMI� �OL� 4NYI�
2VUGSI� )�NLI	NVMVWQ� @GVU�5� �JZVVM� VY� 1UXMNJ� %I�MPZ5� 4N� B�� �ZNOW�
7�JUMPQ�VY��ILNJNOI5��ZI�=ONTIGSNPQ�VY�%VOW�BVOW5�%VOW�BVOW�%VOW�
BVOW 
 
)�GMNIG� �WI� VY�	IO�GJZI� NS� �SSVJN�PIL�RNPZ� VXISNPQ� �OL� J�GLNVT�SJUM�G�
LNSI�SIS5�RNPZ� SV	I�ITNLIOJI� YGV	�"ISPIGO� SIPPNOWS� PZ�P�	�PIGO�M� �WI�
VY�	IO�GJZI�NS��SSVJN�PIL�RNPZ�ZNWZIG�NOY�OP��OL�JZNML�XVLQ�	�SS�NOLI`�
&:�.��.O���LITIMV�IL�OVO-"ISPIGO�SIPPNOW�RNPZ���TIGQ�GIJIOP�ZNSPVGQ�VY�
IJVOV	NJ�LITIMV�	IOP5�RI�I`�	NOIL�PZI��SSVJN�PNVO�VY�	�PIGO�M��WI�VY�
	IO�GJZI� RNPZ� :�.� �OL� ZINWZP� �P� LNYYIGIOP� WGVRPZ� �Z�SIS�� "I� USIL�
WIOIG�MNSIL� ISPN	�PNOW� I_U�PNVOS� NO� %VOW� BVOW$S� �V�UM�PNVO� GI�GI6
SIOP�PNTI�XNGPZ�JVZVGP�x2ZNMLGIO�VY�
((�y�&O^�����PV�I`�	NOI�PZI��L6
]USPIL� �SSVJN�PNVO� VY� 	�PIGO�M� �WI� VY� 	IO�GJZI� &^

� QI�GS5� 
�� � �

�QI�GS5� 
�� � � 
'QI�GS� �OL�^
>QI�GS�RNPZ�:�.� �OL� ZINWZP� a-SJVGI� NO�
NOY�OJQ5� JZNMLZVVL� �OL� �P� �UXIGPQ�� �UMPN�MI� N	�UP�PNVO� R�S� USIL� YVG�
	NSSNOW�L�P���+UG�ITNLIOJI�SZVRIL�PZ�P�I�GMNIG�	�PIGO�M��WI�VY�	IO�G6
JZI�R�S� OVP� �SSVJN�PIL�RNPZ� ZNWZIG� :�.� LUGNOW� NOY�OJQ� VG� JZNMLZVVL�
XUP�R�S��SSVJN�PIL�RNPZ�ZNWZIG�:�.�LUGNOW��UXIGPQ�j
��-�
�QI�GS�-����(�
&('c� JVOYNLIOJI� NOPIGT�M� &2.� -��
�(� PV� -����(5� 
�� � � 
'QI�GS� -��
���
&('�c�2.�-�����5�-����
��OL�^
>QI�GS�-��
(>�&('�c�2.-���
�5�����
�
JV	��GIL�PV�^

�QI�GSk���N	NM�G� PGIOLS�RIGI��MSV�ITNLIOP�YVG�ZINWZP�a-
SJVGI� j
�� � � 
�QI�GS� -���>�� &('�c�2.� -��

(5� -����>5� 
�� � � 
'QI�GS� -
��
�>�&('c�2.�-�����5�-���'(��OL�^
>QI�GS� -���>(�&('c�2.�-�����5�-
��
�
� JV	��GIL� PV� ^

� QI�GSk�� .O� �� OVO-"ISPIGO� LITIMV�IL� SIPPNOW�
RZIGI�	VPZIGS�WGIR�U��NO�TIGQ�LNYYIGIOP�IOTNGVO	IOPS�YGV	�PZING�JZNM6
LGIO�I�GMNIG�	�PIGO�M��WI�VY�	IO�GJZI�R�S�VOMQ��SSVJN�PIL�RNPZ�ZNWZIG�
:�.��OL�WGI�PIG�ZINWZP��P��UXIGPQ5�SUWWISPNOW�PZ�P�	�PIGO�M��WI�VY�	IO6
�GJZI�	�Q�NOYMUIOJI�PI	�V�VY�WGVRPZ��P��UXIGPQ�G�PZIG�PZ�O�PZGVUWZVUP�
WGVRPZ� 



%'�

�

������	��
���������������������
������
�����

���������	����� !�"��!��� ����#��������� �������������

��
-�� 
 
�E�C�C��C�� H��� CE� �C6-��-9���� -��FE�E�I� �E6� ��K
�����E� ����C�E� 6�9CG��I� ���� �����C���6� /C�
� CEK
������6�����C�I��C�N�CE��		�-�CEF����0��E6��I�����
�	� �F�<� 9VIM� �UIMMIGK5� 3VXNO� "ZQ�PP5� 4VG N� %VI�OIG 5� �Z�GVO�
+XIGYNIML5�7GILIGNJ��1IGIG�5��OLGIR�3UOLMI�&2VMU	XN��=ONTIGSNPQ5�9IR�
hVGH5�9h�=ONPIL��P�PIS 
 
�OPNXNVPNJ�USI�M�PI�NO�WISP�PNVO��OL�JIS�GI�O�SIJPNVO�LIMNTIGQ�	�Q�MI�L�PV�
LNYYIGIOJIS� VYYS�GNOW� WUP�	NJGVXNV	I� PZGVUWZ�	�PIGO�M-YIP�M�	NJGVXNVP��
I`JZ�OWI��P�XNGPZ���ZISI�LNYYIGIOJIS�	�Q��IGSNSP�NOPV�JZNMLZVVL5��OL�Z�TI�
XIIO�MNOHIL�RNPZ�VXISNPQ��.O� PZNS� MNWZP5�RI�ZQ�VPZISNaIL�PZ�P�N��OPNXNVPNJ�
USI� M�PIG� NO� PZI� WISP�PNVO�M� �IGNVL� �OL� NN� JIS�GI�O� SIJPNVO� LIMNTIGQ� �GI�
�GVS�IJPNTIMQ��SSVJN�PIL�RNPZ�ZNWZIG�GNSH�VY�VYYS�GNOW�VXISNPQ��P�'��OL���
QI�GS� NO� PZI� �VPZIGS� �OL� 9IRXVGO� �PULQ� NO� 9VGPZIGO� ��OZ�PP�O� �OL�
�VUPZ�:GVO`���OPNXNVPNJ�USI��OL�LIMNTIGQ�	VLI�RIGI�LIPIG	NOIL�XQ�	IL6
NJ�M� GIJVGL���WI-� �OL�SI`-S�IJNYNJ�:�.�a� SJVGIS�RIGI�LIGNTIL�USNOW� PZI�
202�	�JGV��+XISNPQ�R�S� LIYNOIL� �S� :�.� a� m� ('PZ� �IGJIOPNMI�� +Y� '

�
JZNMLGIO�RNPZ�JV	�MIPI��WI���:�.�L�P�5�RI�I`JMULIL�
��	NSSNOW�	VLI�VY�
LIMNTIGQ5� ��� 	NSSNOW� WISP�PNVO�M� �WI5� 
>� XVGO� �GI	�PUGIMQ5� 

� 	NSSNOW�
	�PIGO�M��GI-�GIWO�OJQ�:�.5��OL�'�RNPZ�UOGIMN�XMI�XNGPZ�RINWZP5�MI�TNOW�
����NO�PZI��WI���QI�G��O�MQSIS��3IWGISSNVO�	VLIMS�RIGI��L]USPIL�YVG�	�6
PIGO�M� �WI5� IPZONJNPQ5� �GI-�GIWO�OJQ�:�.5�	�PIGO�M� GIJIN�P�VY��UXMNJ� �S6
SNSP�OJI5���GNPQ5�XNGPZ�RINWZP5�SI`5��OL�WISP�PNVO�M��OPNXNVPNJ�USI�VG�LIMNT6
IGQ�	VLI���YPIG��L]USP	IOP5�WISP�PNVO�M��OPNXNVPNJ�USI�LUGNOW��OL�VG��GL�
PGN	ISPIG�R�S��SSVJN�PIL�RNPZ�NOJGI�SIL�GNSH�VY�VYYS�GNOW�VXISNPQ��P��WI�'�
j33^
���� &('c2.�� ��('-��
�k� �OL� �� QI�GS� j33^
��
� &
���-���>kd� QIP�

SP� PGN	ISPIG� �OPNXNVPNJ�USI�R�S�OVP� j33^��(�� &���
-��
�� �OL�33^�����
&����-��
�5� GIS�IJPNTIMQk�� 2IS�GI�O� SIJPNVO� R�S� �MSV� �SSVJN�PIL� RNPZ�
NOJGI�SIL� GNSH� VY� VXISNPQ� �P� �WI� '� &33^
���d� ��((-���(� �OL� �� QI�GS�
&33^
���d� 
���-
�(��� )MIJPNTI� �OL� I	IGWIOJQ� JIS�GI�O� SIJPNVOS� RIGI�
JV	XNOIL5��S�PZING��SSVJN�PNVOS�RNPZ�VXISNPQ�LNL�OVP�LNYYIG���ZISI�YNOLNOWS�
SUWWISP��OPNXNVPNJ�USI� NO�	NL-PV-M�PI��GIWO�OJQ��OL�JIS�GI�O�SIJPNVO�LI6
MNTIGQ�NOJGI�SI�VYYS�GNOW�GNSH�VY�JZNMLZVVL�VXISNPQ��7UGPZIG�SPULQ�NS�OIIL6
IL� PV�LIPIG	NOI� NY��MPIG�PNVOS� NO�WUP�	NJGVXNV	I�UOLIGMNI� PZISI� �SSVJN�6
PNVOS� 

���-�� 
 
9C	��C��� ���C����E��C�� -��C�C�E� �E6� ��FEC�CG��
6��9CE�5��
����C��E�H����FEC�CG����H6I<��IZUM�1�6
PIMK5�:IO]�	NO�2��NSPG�OP5�1GNQ��1�MP�5��NJZIMMI��OQLIG5��ZV	�S��VS6
MIQ5�4�UG��2VHIG5�@IG�GLV�%INSS�&=ONTIGSNPQ�VY�9VGPZ�2�GVMNO���P�2Z��6
IM�%NMM5�2Z��IM�%NMM5�92�=ONPIL��P�PIS 
 
�ZI�GVMI�VY�MNYIPN	I�SVJNVIJVOV	NJ��VSNPNVO�&�)1�VO�JVWONPNTI�LIJMNOI�
NO�VMLIG��LUMPS�NS�OVP�RIMM-ISP�XMNSZIL��"I�ISPN	�PIL�G�JI-S�IJNYNJ��SSV6
JN�PNVOS�VY�JU	UM�PNTI5� MNYIPN	I��)1��OL�JVWONPNTI�JZ�OWI� YGV	�
((�-
��
�� NO� �5��'�:M�JH� �OL�"ZNPI��PZIGVSJMIGVSNS�3NSH� NO�2V		UONPNIS�
&�3.2� JVZVGP� 	I	XIGS� RNPZ� MNYI� JVUGSI� �)1� �OL� JVWONPNTI� �SSISS6
	IOPS�� �I�SUGIS� VY� JZNMLZVVL5� I�GMQ� �LUMPZVVL5� �OL� 	NLLMI� �WI� �)1�
&ILUJ�PNVO5�VJJU��PNVO5�ZVUSIZVML�NOJV	I5�ZV	I�VROIGSZN��RIGI�JV	6
XNOIL� NOPV� �� SU		�GQ� SJVGI� �OL� J�PIWVGNaIL� XQ� G�JI-S�IJNYNJ� PIGPNMIS�
NOPV�ZNWZ5�	NLLMI5��OL�MVR��)1�WGVU�S���ZGII�JVWONPNTI�PISPS�&0IM�QIL�
"VGL�3IJ�MM5�0NWNP��Q	XVM��UXSPNPUPNVO5��OL�"VGL�7MUIOJQ�RIGI��L6
	NONSPIGIL��P���SPULQ�TNSNPS�&NO�
((�-(�5�
((>-(�5��OL���

-��
���"I�
SP�OL�GLNaIL��OL��TIG�WIL�JVWONPNTI�PISP�SJVGIS�PV���JV	�VSNPI�	I�SUGI�
VY� JVWONPNTI� YUOJPNVO�� 1GN	�GQ� VUPJV	IS� RIGI� G�JI-S�IJNYNJ� a� SJVGIS�
X�SIL�VO�X�SIMNOI�	I�OS��OL�SP�OL�GL�LITN�PNVOS��3�JI-S�IJNYNJ�JVWON6
PNTI�JZ�OWI�XQ��)1�WGVU�S�R�S�ISPN	�PIL�RNPZ� MNOI�G�GIWGISSNVO�USNOW�
WIOIG�MNaIL�ISPN	�PNOW�I_U�PNVOS5�NOJMULNOW���MNOI�G�S�MNOI�YVG�YVMMVR-U��
PN	I� RNPZ� �� HOVP� �P� >� QI�GS� &���GV`N	�PI� PN	I� VY� PZI� SIJVOL� PISPNOW�
TNSNP��"I��L]USPIL�YVG�WIOLIG5�X�SIMNOI��WI�&JIOPIGIL��P�''�QI�GS5��OL�
PZING� NOPIG�JPNVOS�RNPZ� YVMMVR-U�� PN	I�T�GN�XMIS�� .O�''-QI�G�VML5�"ZNPI�
	IO5�PZI�ISPN	�PIL���-QI�G�JZ�OWI�NO�JVWONPNTI�a�SJVGI��	VOW�PZI�ZNWZ�
�)1� WGVU��R�S� -
��� &('c� JVOYNLIOJI� NOPIGT�M� &2.� -
�
5� -
���� �ZIGI�
RIGI�OV�SNWONYNJ�OP�LNYYIGIOJIS�NO�JVWONPNTI�JZ�OWI�XQ��)1�YVG�"ZNPIS��
.O�:M�JH�JVUOPIG��GPS5���-QI�G�JVWONPNTI�JZ�OWI�SMNWZPMQ�T�GNIL�XQ��)1��
MVR�^�-��>�&('c�2.�-���5�-��'d�	NLLMI�^�-����&('c�2.�-���5�-��>5��OL�
ZNWZ�^�-����&('c�2.�-��(5�-��>���N	NM�G�JZ�OWI�ISPN	�PIS�RIGI�YVUOL�NO�
RV	IO��.O�JVOJMUSNVO5�JU	UM�PNTI5� MNYIPN	I��)1�R�S� M�GWIMQ�UOGIM�PIL�
PV� MVOW-PIG	� JVWONPNTI� LIJMNOI� YGV	� 	NLLMI� �WI� PV� VMLIG� �LUMPZVVL��
0NYYIGIOPN�M��PPGNPNVO�XQ��)1�	�Q�Z�TI�NOYMUIOJIL�PZISI�YNOLNOWS� 

���� 
 
�
�� CE	9H�E��� �	� ���9I� F��/�
� �E6� ���C�-
���E��C�� ����H�� �E� 
���CEF� ��� �F�� 8%-81� I����5�
E�/����9�� �
�H��E6� 	��C9C��� ��H6I<���GH� 1I�GJIK5�
B�Q���OO5�7NVO��1I�GSVO5��LGN�O�0�TNS5��LGN�O�3IIS�&9IRJ�SPMI�=ON6
TIGSNPQ5�9IRJ�SPMI�U�VO��QOI�=ONPIL�BNOWLV	 
 
�M	VSP� PZGII� 	NMMNVO� �IV�MI� �GI� �YYIJPIL� XQ� ZI�GNOW� MVSS� RVGMLRNLI��
)�GMQ� WGVRPZ� NS� SUWWISPIL� PV� NOYMUIOJI� M�PIG� ZI�GNOW� SP�PUS5� �MPZVUWZ�
I�GMQ�SVJNV-IJVOV	NJ�SP�PUS�&�)��	�Q�XI�	VGI�N	�VGP�OP��"I�NOTISPN6
W�PIL�RZIPZIG� �SSVJN�PNVOS� I`NSP� XIPRIIO� Y�JPVGS� NO� I�GMQ� MNYI5� SUJZ� �S�
WISP�PNVO5�XNGPZ�RINWZP5�ZVUSNOW�JVOLNPNVOS��OL��)���OL�ZI�GNOW�YUOJ6
PNVO� �P� �WI� >
->�� QI�GS� NO� PZI� 9IRJ�SPMI� �ZVUS�OL� 7�	NMNIS� �PULQ�
&9�7����ZI�9�7��NS���XNGPZ�JVZVGP�VY��MM�

���JZNMLGIO�XVGO� NO���Q�
�OL�[UOI�
(���PV�	VPZIGS�GISNLIOP�NO�9IRJ�SPMI�U�VO��QOI5�=B���ZING�
ZI�MPZ5�WGVRPZ��OL�LITIMV�	IOP�R�S�YVMMVRIL�PZGVUWZ�JZNMLZVVL5�RNPZ�
YUGPZIG� LIP�NMIL� YVMMVR-U�S� �P� T�GNVUS� �VNOPS� NO� �LUMPZVVL��0UGNOW� PZI�
	VSP� GIJIOP� YVMMVR-U�5� ��>� SPULQ� 	I	XIGS� UOLIGRIOP� �ULNVMVWNJ�M�
PISPNOW�RNPZ�	I�SUGI	IOPS� P�HIO� �P� SITIO� YGI_UIOJNIS� XIPRIIO� �'�%a�
�OL��H%a�NO�VJP�TI�SPI�S��OL��P��H%a��OL�>H%a��7I	�MIS�Z�L�XIPRIIO�
>� PV� 

� L:� SNWONYNJ�OPMQ� XIPPIG� ZI�GNOW� YUOJPNVO� PZ�O� 	�MIS� �P� �H%a5�
�H%a5�>H%a��OL��H%a�&�\����
5��MM�YGI_UIOJNIS��9V�SNWONYNJ�OP��SSVJN6
�PNVOS�XIPRIIO�WISP�PNVO�M��WI5�XNGPZ�RINWZP5� SP�OL�GLNSIL�XNGPZ�RINWZP�
�OL� ZI�GNOW� YUOJPNVO� �P� �OQ� YGI_UIOJQ� RIGI� YVUOL�� �)�� �P� XNGPZ� R�S�
SNWONYNJ�OPMQ��SSVJN�PIL�RNPZ�ZI�GNOW�YUOJPNVO��P�YGI_UIOJNIS��XVTI��OL�
NOJMULNOW�
H%a��%I�GNOW� YUOJPNVO�R�S�XIPPIG� YVG� PZVSI� NO�	VGI��LT�O6
P�WIL�JM�SSIS��OL�RVGSI�YVG�PZVSI�NO�PZI�MI�SP��LT�OP�WIL�JM�SSIS5�JV	6
��GIL�PV�PZVSI�YGV	�PZI�	NLLMI�JM�SS���ZISI��SSVJN�PNVOS�GI	�NOIL��YPIG�
PZI� �L]USP	IOP� YVG� SI`5� ZI�GNOW� �NL� USI5� ITIG� I`�IGNIOJNOW� RVGH�M�JI�
LUSP��OL�RVGH�M�JI� MVUL�OVNSI��@VVL�ZVUSNOW�JVOLNPNVOS��P�XNGPZ�RIGI�
SNWONYNJ�OPMQ��SSVJN�PIL�RNPZ�PZI�ZNWZIG�ZI�GNOW�YUOJPNVO�YGI_UIOJNIS��P�
�H%a5�>H%a��OL��H%a��+UG�YNOLNOWS�LV�OVP�SU��VGP�PZI�ZQ�VPZISNS�PZ�P�
I�GMQ�WGVRPZ�NS�GIM�PIL�PV�M�PIG�ZI�GNOW�YUOJPNVO��%VRITIG5�I�GMQ�ZVUSNOW�
JVOLNPNVOS��OL��)��RIGI��SSVJN�PIL�RNPZ�ZI�GNOW5�SUWWISPNOW�PZ�P�SV	I�
VY�PZI��OPIJILIOPS�VY�N	��NGIL�ZI�GNOW�	�Q�MNI�I�GMQ�NO�MNYI� 

���� 
 
C������9� -����E-�C��� �E6� CE��E�C�E� ��� ������
�E�9I�C�5��C�9�FC��G�<�-H�9C��
��9�
��		����<��UOON�
�U	YVGLK5� )OGN_UI� �JZNSPIG	�O5� �PI�ZIO� 2VMI5� 0�ONIM� "ISPGINJZ5�
3VXIGP�1M�PP�&)UONJI�BIOOILQ��ZGNTIG�9�PNVO�M�.OSPNPUPI�VY�2ZNML�%I�MPZ�
�OL�%U	�O�0ITIMV�	IOP5�3VJHTNMMI5��0�=ONPIL��P�PIS 
 
�MPZVUWZ�PZI�SP�OL�GL�GIJV		IOL�PNVO�NS�PV�I`JMULI�N		VGP�M��IGSVO-
PN	I� &N�I�5� PN	I� LUGNOW� RZNJZ� PZI� VUPJV	I� JVUML� OVP� Z�TI� VJJUGGIL�
YGV	� PZI� LIOV	NO�PVGS� VY� LNSI�SI� G�PIS5� PZIGI� �GI� SJIO�GNVS�RZIGI�RI�
�GWUI� PZ�P� N		VGP�M� �IGSVO-PN	I� SZVUML�XI� NOJMULIL�� .O���GPNJUM�G5�RI�
LG�R��O��O�MVWQ�XIPRIIO�NOJMULNOW�N		VGP�M��IGSVO-PN	I��OL�NOPIOP-PV-
PGI�P� &.����O�MQSIS�VY�G�OLV	NaIL� PGN�MS5��OL�I`JMULNOW� N		VGP�M��IG6
SVO-PN	I� �OL� JV	�MN�OJI-JVGGIJPIL� �O�MQSNS� VY� PZISI� S�	I� PGN�MS�� 4NHI�
PZI� .��� ���GV�JZ5� I`JMUSNVO� VY� N		VGP�M� �IGSVO-PN	I� LI�MS� RNPZ� �O�
NSSUI�VY�rOVOJV	�MN�OJI$�VG�	NSJM�SSNYNJ�PNVO5�NO�PZNS�J�SI�RNPZ�JV	�MN6
�OJI� PV� PN	I�SJ�MIS�&PZI� PN	I��P� GNSH�TIGSUS� PN	I�I`�VSIL���ZVUWZ�PZI�
.��� �OL� N		VGP�M� �IGSVO-PN	I� SJIO�GNVS� Z�TI� �O� N	�VGP�OP� LNYYIGIOJI�
NO�PZ�P�PZI�.���NS�X�SIL�VO�G�OLV	Na�PNVO5�PZI�_UISPNVO�VY�ZVR�PV�LI�M�
RNPZ� PZNS�	NSJM�SSNYNJ�PNVO�VG�OVOJV	�MN�OJI� NS��� JGNPNJ�M� NSSUI� NO�XVPZ�
J�SIS�PZ�P�N	��JPS�NOPIG�GIP�PNVO�VY�GISI�GJZ�YNOLNOWS��OL�_UISPNVOS�PZ�P�
J�O�XI��OSRIGIL��)`JMULNOW�N		VGP�M��IGSVO-PN	I�NS����GV�GN�PI�RZIO�
�LLGISSNOW�_UISPNVOS�VY�PZI�XNVMVWNJ�VG�	IJZ�ONSPNJ�IYYIJPS�VY��O�I`�V6
SUGI5� RZIGI�S� PZI� .��-PQ�I� ���GV�JZ� �OSRIGS� _UISPNVOS� GIW�GLNOW� IY6
YIJPS� VY� �O� I`�VSUGI�UOLIG�VXSIGTIL� JV	�MN�OJI���PPIGOS�VG� IYYIJPS� VY�
�VPIOPN�M� NOPIGTIOPNVOS� NO� �V�UM�PNVOS�RZNJZ� NOJMULI� N		VGP�M� �IGSVO-
PN	I���ZI�JZVNJI�VY����GV�JZ�LNGIJPMQ��YYIJPS�PZI�J�US�M�_UISPNVO�XINOW�
�OSRIGIL� �OL� SUXSI_UIOP� NOYIGIOJI5� RNPZ� �VPIOPN�M� N	�MNJ�PNVOS� YVG�
�UXMNJ�ZI�MPZ��"ZIO�NOPIGISPIL�NO�ISPN	�PNOW�PGI�P	IOP�IYYIJPS�PZ�P��MMVR�
�OL��JJVUOP� YVG��VPIOPN�M�OVOJV	�MN�OJI5�RI��GWUI� PZ�P� N		VGP�M��IG6
SVO-PN	I� SZVUML� OVP� XI� I`JMULIL�� "I� USI� ISPN	�PNVO� VY� PN	I-PV-
�GIWO�OJQ� �S� �O� NMMUSPG�PNTI� I`�	�MI� �OL� SZVR� PZ�P� �MPZVUWZ� PZI� .��-
PQ�I��O�MQSNS�	�Q�UOLIGISPN	�PI�PZI�XNVMVWNJ�M�YIJUOLNPQ�VY�PZI��V�UM�6
PNVO5�NP�	�Q��MSV�QNIML��O��OSRIG�PV���_UISPNVO�PZ�P�NS�VY�	VGI�NOPIGISP�PV�
JVU�MIS�SIIHNOW��GIWO�OJQ� 



%(�

�

������	��
���������������������
������
�����

���������	����� !�"��!��� ����#��������� �������������

��'-�� 
 
������CE������E�9�����99��	��C��-��--��FE�E�I<�
3VSI� 3�LNOK5� )MNa�XIPZ� %�PJZ5� BIOOIPZ� 3VPZ	�O5� )MMIO� �NHHIMSIO5�
%IOGNH� �VGIOSIO5��OLIGS�3NNS5� 4�UGIO�"NSI� &:VSPVO�=ONTIGSNPQ5� :VS6
PVO5����=ONPIL��P�PIS 
 
���:�������� )�NLI	NVMVWNJ� SPULNIS� VY� YIJUOL�XNMNPQ� VYPIO� USI� ��
GIPGVS�IJPNTI� LISNWO5� RZNJZ� NOPGVLUJIS� �VPIOPN�M� YVG� IGGVG� NO� GIJ�MMIL�
PN	I-PV-�GIWO�OJQ�&��1�����GNVG��GVS�IJPNTI�SPULQ�YVUOL�PZ�P��YPIG�
��
QI�GS5� �(c�VY�	VPZIGS� GIJ�MMIL���1�RNPZ� IGGVGg
�	VOPZ��%NWZIG� WG�6
TNLNPQ� �OL� MVOWIG� �PPI	�P� PN	I� RIGI� �SSVJN�PIL� RNPZ� UOLIG-ISPN	�PIL�
��1�������� ��"I�_U�OPNYNIL�PZI�	I�SUGI	IOP�IGGVG�VY���1�GIJ�MMIL�NO�
PZI�YNGSP�PGN	ISPIG�VY��GIWO�OJQ�GIM�PNTI�PV��GVS�IJPNTI���1�&WVML�SP�OL6
�GL5�USNOW�L�P�� YGV	� PZI��O�GP�@G�TNL��PULQ� NO�0IO	�GH5�����-��

��
�ZI� �O�MQSNS� NOJMULIL� ���� RV	IO�RNPZ� \
�	VOPZ� VY� �PPI	�P� PN	I� �P�
SPULQ�IOPGQ��OL�RZV�XIJ�	I��GIWO�OP�RNPZNO�
��	VOPZS�VY�YVMMVR-U���
3IJ�MMIL���1�R�S�GI�VGPIL�NO�	VOPZS��"I�LIYNOIL��GVS�IJPNTI���1��S�
PZI�NOPIGT�M�YGV	�PZI�YNGSP�L�Q�VY� PZI�	IOSPGU�M�JQJMI��P�PZI�SP�GP�VY�PZI�
�GIWO�OJQ��PPI	�P5�PV�PZI�	NLLMI�VY�PZI�JQJMI�RZIO��GIWO�OJQ�VJJUGGIL5�
GVUOLIL�PV�PZI�OI�GISP�	VOPZ��"I�LIYNOIL�GIJ�MM�IGGVG��S�GIJ�MMIL���1�
	NOUS��GVS�IJPNTI���15��OL�USIL�MNOI�G�GIWGISSNVO�	VLIMS�PV��SSISS�PZI�
I`PIOP�PV�RZNJZ�GIJ�MM�IGGVG�R�S��SSVJN�PIL�RNPZ��PPI	�P�PN	I5��WI5��OL�
WG�TNLNPQ���� ��� ��3IJ�MM�IGGVG�G�OWIL�YGV	�-(�PV���	VOPZS�RNPZ���	ILN6
�O�VY����OL���	I�O�VY�-���'�	VOPZS�&('c�2.��-���>5-��
����ZI��GIT�6
MIOJI� VY� GI�VGPS� RNPZ� g
� 	VOPZ� LNYYIGIOJI� XIPRIIO� ��1S� R�S� 

c�
&('c�2.�� �5�
����ZI� �TIG�WI� JZ�OWI� NO� GIJ�MM� IGGVG� �SSVJN�PIL�RNPZ� ��
VOI-	VOPZ�NOJGI�SI�NO��PPI	�P�PN	I�R�S�-���'�	VOPZS�&('c�2.��-����5-
������3IJ�MM�R�S�SN	NM�G�NO�WG�TNL��OL�OUMMNWG�TNL�RV	IO��OL�NO�RV	6
IO� �WI� \��� �OL� m���������� ���S�� "ZIO� G IJ�MMIL� NO� PZI� YNG SP� PG N6
	ISPIG� VY� �GIWO�OJQ5� IGGVG� NO� ��1� R�S� VO� �TIG�WI� S	�MM�� =OLIG-
ISPN	�PNVO�VY���1�NOJGI�SIL�RNPZ�MVOWIG��PPI	�P�PN	IS� 

��>-�� 
 

�/� 9�EF� �	���� �C�����C�F�� �
�H96� /���E� /�C��
��	���� ��ICEF� ��� ������� -��FE�E�� �F�CEM� B�GIO�
�JZMNI�K5� 4UJZNO� "VOW5� )OGN_UI� �JZNSPIG	�O5� [I�O� "�JP�RSHN-"IOLI5�
[�OIP� �VROSIOL5� �OOI� 4QOJZ5� 9VQ�� @�M�N5� 0�TNL� 7�G�WWN5� 9INM� 1IGHNOS5�
�UOON��U	YVGL5��N]UO�hI5�:VX��NMTIG� &)�NLI	NVMVWQ�:G�OJZ5�0NTNSNVO�VY�
.OPG�	UG�M� 1V�UM�PNVO�%I�MPZ�3ISI�GJZ5� )UONJI�BIOOILQ� �ZGNTIG�9�PNVO�M�
.OSPNPUPI�VY�2ZNML�%I�MPZ��OL�%U	�O�0ITIMV�	IOP5�3VJHTNMMI5��0�=ONPIL�
�P�PIS 
 
+XSPIPGNJN�OS�VYPIO�GIJV		IOL�R�NPNOW���	VOPZS��YPIG���	NSJ�GGN�WI�XIYVGI�
�PPI	�PNOW�PV�JVOJINTI��%VRITIG5� PZIGI�NS� MNPPMI�L�P��PV�SU��VGP� PZNS�GIJV	6
	IOL�PNVO5��OL��GITNVUS�GISI�GJZ�Z�S�XIIO�XN�SIL�XQ�GISPGNJPNOW��O�MQSIS�PV�
VOMQ�RV	IO�RZV��JZNITI��GIWO�OJQ��+UG�VX]IJPNTI�R�S�PV�NOTISPNW�PI�PN	I�
PV� �GIWO�OJQ� &��1� �OL� ��1� MI�LNOW� PV� MNTI� XNGPZ� �	VOW� T�GQNOW� NOPIG-
PGQNOW� NOPIGT�MS� LIYNOIL� �S� PN	I� YGV	� M�SP� �GIWO�OJQ� MVSS� PV� PN	I� SP�GPIL�
PGQNOW� PV�XIJV	I��GIWO�OP��"I��IGYVG	IL��� SIJVOL�GQ��O�MQSNS�VY� PZI�)Y6
YIJPS�VY��S�NGNO� NO�@ISP�PNVO��OL�3I�GVLUJPNVO�&)�@I3�G�OLV	NaIL�JVO6
PGVMMIL� PGN�M� &���>� ��
���
����RV	IO5� �WIL�
�� ����OL��JPNTIMQ� PGQNOW� PV�
JVOJINTI5�RNPZ�
� ���GNVG�MVSSIS��OL�RZVSI�M�SP��GIWO�OJQ�R�S���MVSS5�RIGI�
GIJGUNPIL� YGV	� �� WIVWG��ZNJ�MMQ� LNTIGSI�=��	ILNJ�M� JIOPIGS� �OL� YVMMVRIL�
YVG�U��PV�>�	IOSPGU�M�JQJMIS����1�R�S�LIYNOIL��S�PN	I�SP�GPNOW�PV�PGQ�PV�JVO6
JINTI� UOPNM� L�PI� VY� JVOJI�PNVOd� JVU�MIS� RZV� RNPZLGIR� VG� LNL� OVP� �JZNITI�
�GIWO�OJQ�RIGI� JIOSVGIL�� 2V`� �GV�VGPNVO�M� Z�a�GL� GIWGISSNVO�	VLIMS� �L6
]USPNOW�YVG��WI5�G�JI5�:�.5�ILUJ�PNVO5�PN	I�NP�PVVH�PV��JZNITI��GITNVUS��GIW6
O�OJQ5��OL�WISP�PNVO�M��WI�VY��GITNVUS�MVSS�RIGI�USIL�PV�IT�MU�PI�YIJUOL�6
XNMNPQ�VLLS�G�PNVS�&7+3d�\
���LIOVPNOW�GILUJPNVO�NO�YIJUOLNPQ�VG�MVOWIG���1d�
g
���LIOVPNOW�IOZ�OJIL�YIJUOLNPQ�VG�SZVGPIG���1���I�O�WISP�PNVO�M��WI�VY�
�GNVG� MVSS��	VOW�RV	IO� NO�VUG�S�	�MI�R�S�'���Ñ�����RIIHS� &G�OWI���� 
'�
RIIHS��>���&>���c�RV	IO�Z�L��O�Z2@��VSNPNTI��GIWO�OJQ�PISP5�VY�RZV	�
'
��&����c�RIOP�VO�PV�Z�TI���MNTI�XNGPZ���ZIGI�RIGI�OV�LNYYIGIOJIS�NO���1�
VG� ��1� MI�LNOW� PV� MNTI� XNGPZ� XIPRIIO� RV	IO� RZV� SP�GPIL� PGQNOW� �� PV� ��
	VOPZS��YPIG�M�SP�MVSS�&�L]USPIL�7+3^
��d�('c�JVOYNLIOJI�NOPIGT�M�&2.��
��5�

�>d� �OL� �L]USPIL� 7+3^
��5� ('c� 2.�� ��(5� 
�'5� GIS�IJPNTIMQ� JV	��GIL� PV�
RV	IO� RZV� R�NPIL� MVOWIG� PZ�O� �� 	VOPZS� PV� SP�GP� PGQNOW�� �ZI� PG�LNPNVO�M�
GIJV		IOL�PNVO� PV� R�NP� �P� MI�SP� �� 	VOPZS� �YPIG� �� �GIWO�OJQ� MVSS� XIYVGI�
�PPI	�PNOW�PV�JVOJINTI�	�Q�XI�UOR�GG�OPIL� 

���� 
 
��E6��CJ�6� �9CEC��9� ��C�9� �	� -����E��-�C�E�
9�/� 6���� ��-C�CE� H��� �E6� -��FE�E�I� ����5� �
��
��F��� ��C�9� ."$$8-"$%"3<� )OG N_UI� �JZNSPIG	�OK5� B�GIO�
�JZMNI�5� 3VXIGP� �NMTIG5� [VSI�Z� �P�OYVGL5� 9VQ�� @�M�N5� 4�UGNI� 4ISZIG5�
[I�O�"�JP�RSHN-"IOLI5� �OOI� 4QOJZ5� [�OIP� �VROSIOL5� 9INM� 1IGHNOS5�
0�TNL� 7�G�WWN5� �UOON� �U	YVGL� &)�NLI	NVMVWQ� :G�OJZ5� 0NTNSNVO� VY�
.OPG�	UG�M� 1V�UM�PNVO� %I�MPZ� 3ISI�GJZ5� )UONJI� BIOOILQ� �ZGNTIG� 9�6
PNVO�M� .OSPNPUPI� VY� 2ZNML� %I�MPZ� �OL� %U	�O� 0ITIMV�	IOP5� 3VJHTNMMI5�
�0�=ONPIL��P�PIS 
 
+UG�VX]IJPNTI�R�S�PV�IT�MU�PI�RZIPZIG�MVR�LVSI��S�NGNO�&40��NONPN�PIL�
�GIJVOJI�PNVO�&�
�	WeL�Q�NS��SSVJN�PIL�RNPZ�N	�GVTIL��GIWO�OJQ�G�PIS�
�	VOW�RV	IO�RNPZ����GITNVUS�MVSS���ZNS��GVS�IJPNTI�XMVJH-G�OLV	NaIL�
LVUXMI-XMNOL� �M�JIXV-JVOPGVMMIL� PGN�M� GIJGUNPIL� RV	IO� RNPZ� 
� �� �GNVG�
MVSSIS5��WIL�
�� ����JPNTIMQ� PGQNOW� PV�JVOJINTI��"V	IO�RIGI�SPG�PNYNIL�
XQ�SNPI��OL�IMNWNXNMNPQ� SPG�PU	��
�VGNWNO�M��RV	IO�RNPZ�
�LVJU	IOPIL�
MVSS�\���RIIHS�WISP�PNVO�M��WI�&@��LUGNOW�PZI���SP�QI�G5�VG���I`��OL6
IL��RV	IO�RNPZ�
� ��LVJU	IOPIL�MVSSIS�GIW�GLMISS�VY�@��VG�PN	I�SNOJI�
MVSS��1�GPNJN��OPS�RIGI�YVMMVRIL�YVG�U��PV�>�	IOSPGU�M�JQJMIS�RNPZ��GIW6
O�OJQ� NLIOPNYNIL� TN�� Z2@� UGNOI� PISP�� 3IM�PNTI� GNSH� &33� VY� �JZNITNOW�
�GIWO�OJQ�NO�PZI�40���OL��M�JIXV�WGVU�S�RIGI�JV	��GIL�USNOW���JZN-
S_U�GI� PISP� X�SIL� VO� PZI� NOPIOP-PV-PGI�P� �GNOJN�MI�� 
���� RV	IO� RIGI�
G�OLV	NaIL��>
'�40���OL�>
���M�JIXV��40��TIGSUS��M�JIXV�R�S��SSV6
JN�PIL� RNPZ� NOJGI�SIL� �GIWO�OJQ� G�PIS� VTIG�MM� &�
�� j�'��ck� TS�� ����
j>���ckd�33��
�
��j('c�JVOYNLIOJI�NOPIGT�M�&2.��
���5�
�
�k��OL�RNPZ6
NO� PZI�VGNWNO�M� SPG�PU	� &
(>� j�(��ck�TS��
��� j>���ckd�33��
�
>� j('c�
JVOYNLIOJI� NOPIGT�M� &2.�� 
���5� 
��(k5� XUP� OVP� PZI� I`��OLIL� SPG�PU	�
&�
��j���
ck�TS����(�j>(��ckd�33��
����j('c�JVOYNLIOJI�NOPIGT�M�&2.��
��(�5� 
�
'k�� +UG� GISUMPS� NOLNJ�PI� PZ�P� �	VOW� RV	IO� RNPZ� 
� �� �GNVG�
MVSSIS5�L�NMQ�40��NONPN�PIL��GIJVOJI�PNVO�	�Q�N	�GVTI�PZI��GVX�XNMNPQ�
VY��JZNITNOW��GIWO�OJQ�VTIG�PZI�JVUGSI�VY�>�	IOSPGU�M�JQJMIS��+UG�YNOL6
NOWS� �MSV� SZVR� PZ�P� PZI� IYYIJP� VY� �GIJVOJI�PNVO-NONPN�PIL�40��	�Q�XI�
SPGVOWIG� �	VOW�RV	IO�RNPZ� �� SNOWMI� LVJU	IOPIL� MVSS� �P� \���RIIHS$�
WISP�PNVO�LUGNOW�PZI��GITNVUS�QI�G� 

���-�� 
 
�6G����� �
C96
��6� �G�E�� �D-��C�E���#���E���HK
�9��I�9���
�������C��C��#��E6�	���C9C�I�6C		C�H9K
�C��<� ��GON� [�JVXSK5� )	NMQ� %�GTNMMI5� �G PN� �Z�OH�G 5� 3IOII�
:VQOPVO-[�GGIPP�&�UM�OI�=ONTIGSNPQ5�9IR�+GMI�OS5�4��=ONPIL��P�PIS 
 
3IJIOP�GISI�GJZ�SUWWISPS�PZ�P�SPGISSYUM�JZNMLZVVL�ITIOPS�	�Q�NOYMUIOJI�
YIGPNMNPQ5�ZVRITIG5�PZI�	IJZ�ONS	�XQ�RZNJZ�PZNS�VJJUGS�NS�UOJMI�G���ZI�
�GISIOP� SPULQ��SSISSIL�RZIPZIG� SPGISSYUM�JZNMLZVVL�I`�IGNIOJIS��GI��S6
SVJN�PIL�RNPZ�GI�VGPIL�NOYIGPNMNPQ5��OL�RZIPZIG��OQ��SSVJN�PNVO�	NWZP�XI�
	ILN�PIL�PZGVUWZ�LNSPUGX�OJIS�NO�PZI�	IOSPGU�M�JQJMI��>�
�GI�GVLUJPNTI
-�WIL�RV	IO���GPNJN��PNOW� NO� �� SPULQ�VY� SPGISSYUM� MNYI� I`�IGNIOJIS� �OL�
GI�GVLUJPNTI� VUPJV	IS� JV	�MIPIL� PZI� �LTIGSI� 2ZNMLZVVL� )`�IGNIOJI�
&�2)5� PZI� 2ZNML� �G�U	�� ;UISPNVOO�NGI� &2�;5� �OL� PZI� �GU�	�PNJ�
)TIOPS�.OTIOPVGQ�&�).5��OL��MSV�GI�VGPIL�VO�LNYYNJUMPNIS�JVOJINTNOW��OL�
JZ�G�JPIGNSPNJS�VY�PZING�	IOSPGU�M�JQJMIS��4VWNSPNJ�GIWGISSNVO�R�S�USIL�PV�
�SSISS�PZI�VLLS�VY�NOYIGPNMNPQ��OL�	IOSPGU�M�JQJMI�LNSPUGX�OJIS��SSVJN�P6
IL�RNPZ�SPGISSYUM�JZNMLZVVL�ITIOPS5�JVOPGVMMNOW�YVG�LI	VWG��ZNJ�Y�JPVGS�
SUJZ� �S�� �WI5� :�.5� G�JI5� ILUJ�PNVO5� �OL� NOJV	I���O�MQSNS� YVJUSIL� VO�
I`�IGNIOJIS� PZ�P� VJJUGGIL� XIYVGI� �WI� 
��� .OJGI�SNOW� �2)� �OL� 2�;�
SJVGIS�RIGI��SSVJN�PIL�RNPZ�ZNWZIG�MNHIMNZVVL�VY�NOYIGPNMNPQ�&�+3�^�
�
�5�
('c�2.�
����� �
���5��OL��+3�^�
���5�('c�2.�
����� �
���5�GIS�IJPNTIMQ5�
�OL�PZI�IYYIJPS�RIGI�SPGVOWISP�RZIO�JVOSNLIGNOW�PZI�SI`U�M��XUSI5��ZQS6
NJ�M� �XUSI5� �OL� SUXSP�OJI� USI� SUXSJ�MIS� &�+3� ^� 
��
5� ('c�2.� 
���� � �
��
(5��+3�^�
��
5�('c�2.�
�
��� �
��>5��OL��+3�^�
�'�5�('c�2.�
�
��� �
��
�5� GIS�IJPNTIMQ���SSVJN�PNVOS�RIGI� SN	NM�G� YVG���ZNSPVGQ�VY��	IOVG6
GZI�5� ZVRITIG5� OV� �SSVJN�PNVO� R�S� SIIO� RNPZ� NGGIWUM�G� 	IOSPGU�M� ��P6
PIGOS���ZI��).�R�S�OVP��SSVJN�PIL�RNPZ��OQ�VY�PZI�VUPJV	IS�JVOSNLIGIL��
�ZISI�YNOLNOWS�NOLNJ�PI�PZ�P�SPGISSYUM�MNYI�I`�IGNIOJIS�LUGNOW�JZNMLZVVL�
	�Q� NOYMUIOJI� M�PIG� YIGPNMNPQ5� �VPIOPN�MMQ� PZGVUWZ� LNSPUGX�OJIS� NO� PZI�
	IOSPGU�M�JQJMI5��S�NOLNJ�PIL�XQ��IGNVLS�VY��	IOVGGZI�� 



&��

�

������	��
���������������������
������
�����

���������	����� !�"��!��� ����#��������� �������������

��(� 
 
���9I� FIE���9�FC�� �H�F��I� �E6� ������� ��E����
�C�N� ���EF� �9��N� �E6� /
C��� /���E� CE� �
�� H<�<�
��H�
<�"ZNPOIQ�3VXNOSVOK5�2ZNU�BNP��SI5��OLGIR�+MSZ�O5��IMNS6
S���GVISPIG� &=ONTIGSNPQ�VY�9VGPZ�2�GVMNO���P�2Z��IM�%NMM5�2Z��IM�%NMM5�
92�=ONPIL��P�PIS 
 
���:��������1GI	IOV��US�M�ZQSPIGIJPV	Q5�IS�IJN�MMQ�RZIO��JJV	6
��ONIL�XQ�XNM�PIG�M�VV�ZVGIJPV	Q5�	�Q�XI��SSVJN�PIL�RNPZ�GILUJIL�GNSH�
VY� M�PIG� XGI�SP� J�OJIG���MPZVUWZ� ZQSPIGIJPV	Q� G�PIS� LIJMNOIL� ��c� XI6
PRIIO�
(����OL�����5� NP� NS�UOJMI�G�ZVR�PZISI� PGIOLS�	�Q��YYIJP�XGI�SP�
J�OJIG�GNSH�NO�LNTIGSI��V�UM�PNVOS�������� ��=SNOW�PZI�2�GVMNO��:GI�SP�
2�OJIG��PULQ5� �� �V�UM�PNVO-X�SIL� J�SI-JVOPGVM� SPULQ�VY� XGI�SP� J�OJIGS�
LN�WOVSIL� NO� 9VGPZ� 2�GVMNO�� XIPRIIO� 
((�� �OL� ����5� RI� I`�	NOIL�
�SSVJN�PNVOS� XIPRIIO� WQOIJVMVWNJ� SUGWIGQ� &XNM�PIG�M� VV�ZVGIJPV	Q5�
ZQSPIGIJPV	Q� RNPZ� ��GPN�M� VV�ZVGIJPV	Q5� VG� ZQSPIGIJPV	Q� RNPZ� OV� VG�
UOHOVRO�VV�ZVGIJPV	Q�XIYVGI��WI��'�QI�GS�&xI�GMQy��OL�XGI�SP�J�O6
JIG�LN�WOVSNS� &�WIS��'�-���QI�GSd�O^�
(�J�SIS���UMPNT�GN�XMI-�L]USPIL�
	VLIMS�JVOPGVMMIL�YVG�S�	�MNOW5��WI5�Y�	NMQ�ZNSPVGQ5�ILUJ�PNVO5��MJVZVM�
USI5�S	VHNOW�ZNSPVGQ5��WI��P�	IO�GJZI5���GNPQe�WI��P�YNGSP�YUMM-PIG	��GIW6
O�OJQ5��OL�M�JP�PNVO���� ��� ���	VOW�JVOPGVMS5�I�GMQ�SUGWIGQ�R�S�	VGI�
JV		VO� �	VOW� VMLIG�:M�JH�RV	IO� &����c� PZ�O�"ZNPIS� &���(c� �S�
R�S�I�GMQ�VV�ZVGIJPV	Q�&
���c�TS����c��:NM�PIG�M�VV�ZVGIJPV	Q�R�S�
�SSVJN�PIL�RNPZ�GILUJIL�J�OJIG�GNSH��	VOW�:M�JHS�&�L]USPIL�VLLS�G�PNV�
j+3k^��''� j('c�JVOYNLIOJI� NOPIGT�M� &2.k������-��(�� �OL5� PV� �� MISSIG�
I`PIOP5� �	VOW�"ZNPIS� &+3^����� j����-
���k�� �	VOW� :M�JHS5� GISUMPS�
RIGI�SPGVOWIG��YPIG�GISPGNJPNOW�PV�OVO-%3��&ZVG	VOI�GI�M�JI	IOP�PZIG�6
�Q�USIGS��+3^����� &���>-�������	VOW�"ZNPI�OVO-%3��USIGS5� IYYIJP�
ISPN	�PIS� RIGI� N	�GIJNSI� XIJ�USI� %3�� USI� YVMMVRNOW� VV�ZVGIJPV	Q�
R�S�OI�GMQ�UONTIGS�M��	VOW�"ZNPIS�&(�c5�TIGSUS�''c��	VOW�:M�JHS��
3ISUMPS�RIGI� SN	NM�G� XUP� MISS� �GVOVUOJIL� YVG� VPZIG� SUGWIGNIS��������K
 ������	VOW�:M�JH��VUPZIGO�RV	IO5�ZNSPVG NJ�MMQ�ZNWZ�G�PIS�VY�I�G MQ�
SUGWIGQ��OL�MVRIG�USI�VY�%3���YPIG�SUGWIGQ�	�Q�Z�TI��GPNYNJN�MMQ� MVR6
IGIL� XGI�SP� J�OJIG� G�PIS���S� ZQSPIGIJPV	Q� G�PIS� LIJMNOI5� XGI�SP� J�OJIG�
NOJNLIOJI�	�Q�NOJGI�SI��	VOW�VMLIG�:M�JH�RV	IO� 

�'�-�� 
 
�
��CE������C�E����/��E����9I-9C	����6I��CJ���E6�
-
I�C��9� ���CGC�I� �E� �
�� �C�N� �	� ������� ��E���<�
%�OO�Z�+ZK5�2�GVMNOI�:VIHI5� 3UMM�� ��	N	N5� �PI�Z�ONI� �	NPZ-"�GOIG5�
�VMNO�"�OW5�"�MPIG�"NMMIPP5����%I�PZIG�)MN�SSIO�&0I��GP	IOPS�VY�)�NLI6
	NVMVWQ��OL�9UPGNPNVO5�%�GT�GL��JZVVM�VY�1UXMNJ�%I�MPZd�2Z�OONOW�0NTN6
SNVO�VY�9IPRVGH��ILNJNOI5�:GNWZ�	��OL�"V	IOqS�%VS�NP�M5�:VSPVO5����
=ONPIL��P�PIS 
 
"ZNMI�I�GMQ-MNYI�XVLQ�MI�OOISS�NS��SSVJN�PIL�RNPZ�NOJGI�SIL�GNSH�VY�XGI�SP�
J�OJIG5� I�GMQ-MNYI��ZQSNJ�M� �JPNTNPQ�	�Q� GILUJI� PZI� GNSH�VY�XGI�SP� J�OJIG��
"I�I`�	NOIL�RZIPZIG� PZI� I`JISS�XGI�SP� J�OJIG� GNSH� �	VOW� MI�O�WNGMS� NS�
	VLNYNIL�XQ�PZING�MITIMS�VY��GNVG5�JVOJUGGIOP5��OL�YUPUGI��ZQSNJ�M��JPNTNPQ��
"I�JVOLUJPIL����GVS�IJPNTI��O�MQSNS��	VOW���5����RV	IO�NO�PZI�9UGS6
IS$�%I�MPZ��PULQ� ..�RNPZ� YVMMVR-U��
((�-��

�&�5>'
�XGI�SP�J�OJIG�J�S6
IS�� 1�GPNJN��OPS� GIJ�MMIL� PZING� XVLQ� SNaI� �P� �WIS� '5� 
�5� �OL� ��� QI�GS� NO�

(�(�USNOW���(-MITIM��NJPVWG�	�&MITIM�
-(��	VSP�MI�O�PV�	VSP�VTIGRINWZP��
.O�
((�5�PZIQ�GI�VGPIL�PZING��LVMISJIOP�MITIMS�VY��ZQSNJ�M��JPNTNPQ�&�WIS�
�
-
�� �OL� 
�-
�� QI�GS�� 2V`� �GV�VGPNVO�M� Z�a�GLS� 	VLIMS� RIGI� USIL� PV�
ISPN	�PI�PZI�VTIG�MM��SSVJN�PNVO�VY�XVLQ�SNaI�RNPZ�PZI�GNSH�VY�XGI�SP�J�OJIG�
�OL�PV��SSISS�NOPIG�JPNVOS�VY��LVMISJIOP��ZQSNJ�M��JPNTNPQ�RNPZ�XVLQ�SNaI��P�
PZGII� LNYYIGIOP� �WI� �IGNVLS� &'-
�5� 
�-��5� �OL� ��� QI�GS�� �VLIMS� RIGI�
�L]USPIL�YVG�JZNMLZVVL��OL��LUMP�GNSH�Y�JPVGS�YVG�XGI�SP�J�OJIG��OL�MNHIMN6
ZVVL� G�PNV� PISPS� RIGI� �IGYVG	IL� PV� LIPIG	NOI� SP�PNSPNJ�M� SNWONYNJ�OJI� VY�
PZI�NOPIG�JPNVOS��3IW�GLMISS�VY�PZING�MITIMS�VY��LVMISJIOP��ZQSNJ�M��JPNTNPQ5�
I�GMQ-MNYI�XVLQ� MI�OOISS� &MITIM�
-��TS�� ��'b�R�S� JVOSNSPIOPMQ��VSNPNTIMQ�
�SSVJN�PIL� RNPZ� PZI� GNSH� VY� XGI�SP� J�OJIG�� �ZI� �SSVJN�PNVO� R�S� SMNWZPMQ�
�PPIOU�PIL� �	VOW� PZVSI� RZV� RIGI� �ZQSNJ�MMQ� �JPNTI� &>�b��)�-ZGeRH�
LUGNOW��LVMISJIOJI�JV	��GIL�PV�PZVSI�RZV�RIGI��ZQSNJ�MMQ�NO�JPNTI�&\���
�)�-ZGeRH� &	UMPNT�GN�PI� GIM�PNTI� GNSH^
���5� ('c� JVOYNLIOJI� NOPIG6
T�M^
���-
��'�TS��
�>�5�
���-����5�XUP�PZI�NOPIG�JPNVO�R�S�OVP�SP�PNSPNJ�MMQ�
SNWONYNJ�OP�&�^�������ZI�GISUMPS�RIGI�SN	NM�G�YVG�XVLQ�SNaI��P�PZGII�LNYYIG6
IOP��WI��IGNVLS��OL�OVOI�VY� PZI�NOPIG�JPNVOS�R�S�SP�PNSPNJ�MMQ�SNWONYNJ�OP��
:INOW� MI�O� �P� QVUOW� �WIS� NS� �� GNSH� Y�JPVG� YVG� XGI�SP� J�OJIG� �	VOW� XVPZ�
NO�JPNTI��OL��JPNTI�WNGMS���MPZVUWZ�OVP�SNWONYNJ�OP5�SV	I�NOPIG�JPNVO�RNPZ�
�ZQSNJ�M��JPNTNPQ�J�OOVP�XI�I`JMULIL� 

�'
� 
 
GC���CE�6��E6�CE�C6�E����	����������E����CE��	�CK
��E� ����C��E� /���E<� [UMNI� 3�� 1�M	IGK5� %�OO�� @IG MVTNO5�
hTIPPI�2��2VaNIG5�)LR�GL����3UNa-9�GT�Ia5�4�UGIO����"NSI5��PI�ZIO�
���%�LL�L5��NJZ�IM�7��%VMNJH5�4QOO�3VSIOXIGW� &�MVOI�)�NLI	NVMVWQ�
2IOPIG��P�:VSPVO�=ONTIGSNPQ5�:VSPVO5����=ONPIL��P�PIS 
 
)`�IGN	IOP�M� ITNLIOJI� SUWWISPS� PZ�P� ZNWZIG� JNGJUM�PNOW� MITIMS� VY� �'-
ZQLGV`Q�TNP�	NO�0�&�'j+%k0	�Q�XI��GVPIJPNTI��W�NOSP�J�OJIG5��VSSN6
XMQ� PZGVUWZ� GIWUM�PNVO� VY� JIMM� LNTNSNVO� �OL� ��V�PVSNS�� )�NLI	NVMVWNJ�
SPULNIS� VY� �'&+%0� NO� GIM�PNVO� PV� GNSH� VY� XGI�SP� J�OJIG� Z�TI� QNIMLIL�
JVOYMNJPNOW� YNOLNOWS�� ANP�	NO� 0� LIYNJNIOJQ� NS� ��GPNJUM�GMQ� JV		VO� NO�
�YGNJ�O� �	IGNJ�OS5� RZV� I`�IGNIOJI� ZNWZ� G�PIS� VY� �WWGISSNTI� XGI�SP�
J�OJIGS��"I��SSISSIL� PZI� GIM�PNVO�VY� TNP�	NO�0� SP�PUS� PV�XGI�SP� J�OJIG�
NOJNLIOJI� NO� ���GVS�IJPNTI� JVZVGP� VY��YGNJ�O��	IGNJ�O�RV	IO� &:M�JH�
"V	IO$S� %I�MPZ� �PULQ�� "I� YNGSP� JGI�PIL� �OL� T�MNL�PIL� �� �GILNJPNVO�
	VLIM� YVG� �'&+%0� X�SIL� VO� �M�S	�� MITIMS� NO� '�>� SPULQ� ��GPNJN��OPS�
USNOW� GI�I�PIL� S�MNP� S�	�MI� T�MNL�PNVO� &G�OLV	MQ� SIMIJPIL� �'c� PG�NO6
NOWe�'c�PISPNOW���YPIG�
���GI�MNJ�PNVOS5�PZI�XISP-YNPPNOW�	VLIM�NOJMULIL�
PIG	S�YVG�TNP�	NO�0�SU��MI	IOP�PNVO5�XVLQ�	�SS�NOLI`5�LNIP�GQ�TNP�	NO�
0�NOP�HI5��OL�JNW�GIPPI�S	VHNOW5�RNPZ��O��TIG�WI�JVOJVGL�OJI�SP�PNSPNJ�
YVG� JM�SSNYNJ�PNVO� �S� �XVTIeXIMVR� GIJV		IOLIL� MITIM� VY� �'&+%0� VY�
��>�� &�)����>�� .OJMULNOW��ZQSNJ�M��JPNTNPQ5�WIVWG��ZNJ� GIWNVO5�VG� SHNO�
�NW	IOP�PNVOeTNP�	NO�0�GIJI�PVG��91S�LNL�OVP�N	�GVTI�PZI�YNP��"I�PZIO�
JV	�UPIL� �� �GILNJPIL� T�MUI� YVG� �MM� :"%�� ��GPNJN��OPS� �OL� ISPN	�PIL�
Z�a�GL�G�PNVS�&%3�YVG� PZI�ZNWZISP�_U�GPNMI�VY��GILNJPIL��'&+%0�GIM�6
PNTI�PV��MM�VPZIGS5�SNOJI����GV`N	�PIMQ��'c�VY��M�S	��S�	�MIS�Z�L�T�M6
UIS�VY��P�MI�SP���OWe	4�&�JJI�PIL�JUP-�VNOP�YVG�TNP�	NO�0�SUYYNJNIOJQ��
.O�
>�QI�GS�VY�YVMMVR-U�5�
5�
(�J�SIS�VY�XGI�SP�J�OJIG�VJJUGGIL��	VOW�
'�5

��:"%����GPNJN��OPS���ZI�%3�YVG�PZI�ZNWZISP�_U�GPNMI�VY��GILNJPIL�
�'&+%0� GIM�PNTI� PV� PZI� MVRISP� PZGII� _U�GPNMIS� R�S� ����� &('c� JVOYN6
LIOJI� NOPIGT�M� ����-��(>� �YPIG� JVOPGVM� YVG� �WI� �OL�VPZIG�XGI�SP� J�OJIG�
GNSH� Y�JPVGS�� �ZI� YNOLNOWS� SUWWISP� PZ�P��YGNJ�O��	IGNJ�O�RV	IO�RZV�
Z�TI�SUYYNJNIOP�MITIMS�VY�JNGJUM�PNOW��'&+%0�	�Q�Z�TI���GILUJIL�GNSH�
VY�XGI�SP�J�OJIG�GIM�PNTI�PV�PZVSI�RZV��GI�TNP�	NO�0�LIYNJNIOP� 

�'�-�� 
 
CE6���� �C�� -�99H�C�E� �D-��H��� 	���� H��� �	� CEK
6���� ���G��� �E6� 	C��-9����� CE� �����C��C�E�/C�
�
������� ��E���<� �MI`�OLG�� [ �� "ZNPIK5� �US�O� 4�� �INPIMX�U	5�
�PITIO�0�� �PIMM	�O5� [�O�:IQI�5� �US�O� )�� �PIJH5� .GNO���VGLUHZVTNJZ5�
B�PZMIIO�����J2�GPQ5� [NQVUOW��ZO5��MYGIL� .��9IUWUP5�1�TIM�3VSSOIG5�
[G�5�3IWNO�������OPIMM�5���GNMNI�0��@�		VO�&0I��GP	IOP�VY�)�NLI	NVM6
VWQ5�=ONTIGSNPQ�VY�9VGPZ�2�GVMNO���P�2Z��IM�%NMM5�2Z��IM�%NMM5�92�=ONP6
IL��P�PIS 
 
1GITNVUS�SPULNIS�SUWWISP�PZ�P��VMQJQJMNJ��GV	�PNJ�ZQLGVJ�GXVOS�&1�%S�
	�Q��LTIGSIMQ��YYIJP�XGI�SP�J�OJIG�GNSH��.OLVVG��NG��VMMUPNVO�YGV	�USI�VY�
NOLVVG�SPVTIS��OLeVG�YNGI�M�JIS�NS��O�N	�VGP�OP�SVUGJI�VY��	XNIOP�1�%�
I`�VSUGI��%VRITIG5� PZI��SSVJN�PNVO�XIPRIIO�1�%S� YGV	� NOLVVG� SPVTIe
YNGI�M�JI�USI��OL�XGI�SP�J�OJIG�GNSH� NS�UOHOVRO��"I�ZQ�VPZISNaIL� PZ�P�
NOLVVG� SPVTIeYNGI�M�JI� USI� RVUML� XI� �VSNPNTIMQ� �SSVJN�PIL� RNPZ� XGI�SP�
J�OJIG� �OL� LNYYIG� XQ� 	�PIGN�M� XUGOIL5� �OL� PZI� LUG�PNVO� �OL� PN	NOW� VY�
I`�VSUGI�� "I� �MSV� NOTISPNW�PIL� NOPIG�JPNVOS� RNPZ� WMUP�PZNVOI� �-
PG�OSYIG�SIS�	����5���5�����OL�����VMQ	VG�ZNS	S��1V�UM�PNVO-X�SIL5�
J�SI-JVOPGVM�GISVUGJIS�&
5'���J�SIS-
5''>�JVOPGVMS�RIGI�USIL�NO�UOJVO6
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�	VOW�RV	IO� GI�VGPNOW� ITIG� XUGONOW� SQOPZIPNJ� MVWS� &RZNJZ�	�Q� �MSV�
JVOP�NO�RVVL� NO� PZI�ZV	I�&+3^
��'5�('c2.��
�
�5�
���5�XUP�OVP� YVG�
ITIG�XUGONOW�RVVL��MVOI�&+3^��(�5�('c2.�����(5�
�����7VG�SQOPZIPNJ�
MVW�USI5�MVOWIG�LUG�PNVO�&g��QI�GSd��-
>���QI�GS�+3^
�>(5�('c2.�
�
�5�
��'�5�VMLIG��WI��P�I`�VSUGI�&g���QI�GSd�+3^
���5�('c2.��
�
>5�
����
�OL� ^�� T�GN�OPS� NO�	����5� ��5� ��� VG� ��� &+3^
��
5� ('c2.�� 
���5�
��>��RIGI� �SSVJN�PIL� RNPZ� NOJGI�SIL� GNSH�� :UGONOW�RVVL� VG� SQOPZIPNJ�
MVWS��GI�XVPZ�NOLVVG�1�%�I`�VSUGI�SVUGJISd�ZVRITIG��VSNPNTI��SSVJN�6
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�VSSNXMI� MNOH� XIPRIIO� XNS�ZIOVM� �� &:1�� �OL� XGI�SP� J�OJIG� Z�TI� XIIO�
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X�SIL� J�SI-JVOPGVM� SPULQ� JVOLUJPIL� NO� "�GS�R� �OL� 4VLa5� 1VM�OL� XI6
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ZI�MPZ�VUPJV	IS�������� ���ZI�=ONPIL��P�PIS�)�GOIL�.OJV	I���`�2GIL6
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IGPQ�GILUJPNVO��GVWG�	�NO�PZI�=����"I�UPNMNaI�PZI�Y�JP�PZ�P�).�2�GIJN�N6
IOPS�GIJINTI�M�GWI�J�SZ�PG�OSYIGS�NO�PZI�	VOPZS�VY�7IXGU�GQ5���GJZ��OL�
��GNM� NO� VGLIG� PV� I`�	NOI� �SSVJN�PIL� JZ�OWIS� NO� ZI�MPZ� VUPJV	IS� PZ�P�
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IMNWNXNMNPQ� WGVU�S�� �ZI� JVZVGP� JV	�GNSIL� ��
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�ZI� NOSPGU	IOP�M� T�GN�XMI� &.A� LISNWO� NS� �� RIMM-HOVRO� ���GV�JZ� YVG�
UOXN�SIL�IT�MU�PNVO�VY�PZI�IYYIJP�VY��O�I`�VSUGI�NO�PZI��GISIOJI�VY�UO6
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�PULNIS� USNOW� NOSPGU	IOP�M� T�GN�XMI� &.A� 	IPZVLS� GIMQ� VO� SPGVOW� �S6
SU	�PNVOS� PV� �GISIOP� �� �VNOP� ISPN	�PI� YVG� PZI� �TIG�WI� PGI�P	IOP� IYYIJP�
&��)5�QIP�I�NLI	NVMVWNSPS�	�Q�XI�UO�R�GI�VY�ZVR�JV	XNO�PNVOS�VY�.A
-PQ�I� �SSU	�PNVOS� MI�L� PV� ��GPN�M� VG� �VNOP� NLIOPNYNJ�PNVO��"I� GITNIRIL�
PZI� NLIOPNYNJ�PNVO� GISUMPS� UOLIG� .A-PQ�I� �SSU	�PNVOS� �GISIOPIL� NO� PZI�
SP�PNSPNJ�M5� I�NLI	NVMVWNJ�M5� �OL� IJVOV	IPGNJ� NLIOPNYNJ�PNVO� MNPIG�PUGI5�
�OL�SQOPZISNaIL� PZI�GISUMPS� NOPV���JV		VO�OVP�PNVO��OL�LISJGN�PNVO�VY�
UOLIGMQNOW� �SSU	�PNVOS��"I��GN	�GNMQ� JVOSNLIGIL� NLIOPNYNJ�PNVO�VY� PZI�
��)� YVG� LNJZVPV	VUS� PGI�P	IOPS� �OL� VUPJV	IS�� "NPZVUP� L�P�� VG� �S6
SU	�PNVOS5�RI�HOVR�OVPZNOW��XVUP�PZI���)�&XVUOLS��j-
5�
k��"NPZ�OV�
�SSU	�PNVOS5�VXSIGTIL�L�P��JUPS�PZI�RNLPZ�VY�PZISI�XVUOLS�NO�Z�MY��=O6
LIG�PZI�I`JMUSNVO�GISPGNJPNVO��OL�NOLI�IOLIOJI��SSU	�PNVOS�&N�I�5�PZI�.A
-PQ�I��SSU	�PNVOS5�PZI�NLIOPNYNJ�PNVO�GIWNVO�	�Q�XI�S	�MMIG���SSU	NOW�
	�GWNO�M�TIGSUS� ]VNOP� NOLI�IOLIOJI� GISUMPS� NO�LNYYIGIOP�I`�GISSNVOS� YVG�
PZI�XVUOLS5��MPZVUWZ�NO��G�JPNJI�PZI�XVUOLS�	�Q�VYPIO�XI�I_U�M��:VUOLS�
UOLIG� PZI� .A-PQ�I� �SSU	�PNVOS� 	�Q� XI� _UNPI� RNLId� JV	XNONOW� PZISI�
RNPZ�YUGPZIG��SSU	�PNVOS�RNMM�XI�LNSJUSSIL��.O���GPNJUM�G5�YUGPZIG��SSU	6
NOW��LLNPNTI�VG�	UMPN�MNJ�PNTI�IYYIJP�ZV	VWIOINPQ�MI�LS�PV��VNOP�NLIOPNYN6
J�PNVO5��MPZVUWZ�PZI��VNOP�ISPN	�PIS�RNMM�LNYYIG�RZIO�PZI�IYYIJP� NS�OVO-
OUMM��)`�	�MIS�VY�XVUOLS��OL��VNOP�ISPN	�PIS�YVG�PZI���)�UOLIG�PZISI�
T�GNVUS�SIPS�VY��SSU	�PNVOS�RNMM�XI��GISIOPIL5�RNPZ�LNSJUSSNVO�VY�RZIO�
PZISI� �SSU	�PNVOS�	�Q�XI�	VGI� VG� MISS� GI�SVO�XMI� NO��G�JPNJI��2�US�M�
NOYIGIOJI� GIMNIS� VO� �� PG�LI-VYY� XIPRIIO� 	�HNOW� SPGVOW5� UOPISP�XMI� �S6
SU	�PNVOS5� �OL� 	�HNOW� 	VGI� JVOSIGT�PNTI� �SSU	�PNVOS� PZ�P� 	�Q� OVP�
GI�LNMQ�NOYVG	��UXMNJ�ZI�MPZ��G�JPNJI��)SPN	�PNOW�PZI���)�UOLIG�SITIG�M�
SIPS�VY�.A-PQ�I��SSU	�PNVOS�	�HIS�JMI�G�ZVR�	UJZ�VUG�JVOJMUSNVOS�GISP�
U�VO�PZI��SSU	�PNVOS�XINOW�	�LI� 
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@IVWG��ZNJ�MMQ-X�SIL� I`�VSUGIS� LUGNOW� �GIWO�OJQ5� SUJZ� �S� OINWZXVG6
ZVVL�SVJN�M�JVOPI`P��OL��NG��VMMUPNVO5��GI�PQ�NJ�MMQ�X�SIL�VO�GISNLIOPN�M�
�LLGISSIS� YGV	� JIGPNYNJ�PIS� VY� MNTI� XNGPZ�� 3IMQNOW� VO� GISNLIOPN�M� NOYVG6
	�PNVO��P� PZI� PN	I�VY�LIMNTIGQ� PV� GIYMIJP�I`�VSUGI�I�GMNIG� NO��GIWO�OJQ�
	�Q� MI�L� PV�	NSJM�SSNYNJ�PNVO�LUI� PV� GISNLIOPN�M�	VXNMNPQ��"I�JV	��GI�
�LLGISS� YGV	� XNGPZ� GIJVGLS�RNPZ� �LLGISS� YGV	� �GIO�P�M� SJGIIONOW� &\���
RIIHS�WISP�PNVO5��OL�I`�MVGI� PZI� N	��JP�VY�I`�VSUGI�	NSJM�SSNYNJ�PNVO�
VO��SSVJN�PNVOS�VY�OINWZXVGZVVL��VTIGPQ�RNPZ��GIPIG	�XNGPZ���LLGISSIS�
YGV	�XNGPZ�GIJVGLS��OL�SP�PI-RNLI��GIO�P�M�SJGIIONOW�GIJVGLS�RIGI�WIV6
JVLIL��OL�MNOHIL�PV�JIOSUS�PG�JP�L�P��YVG���JVZVGP�VY����5�'(��GIO�P�MMQ-
SJGIIOIL�SNOWMIPVO� MNTI-XNGPZS�LIMNTIGIL� NO�'��VUPZIGO�2�MNYVGON��JVUO6
PNIS� LUGNOW� ����� PV� ������ 1GIO�P�M� GISNLIOJI� LNYYIGIL� YGV	� XNGPZ� GISN6
LIOJI�YVG�����c�VY�XNGPZS�&	ILN�O�LNSP�OJI�����	NMIS5�RNPZ��'c�JVGGI6
S�VOLNOW� PV� �� LNYYIGIOP� JIOSUS� PG�JP��4VJ�PNVO� JZ�OWIS�RIGI� MISS� JV	6
	VO� �	VOW� TIGQ� �GIPIG	�XNGPZS5� �S� I`�IJPIL� LUI� PV� SZVGPIOIL� V��VG6
PUONPQ�YVG�	VTNOW5��OL�	VGI�JV		VO��	VOW�	VPZIGS�RZV�RIGI��GN	N�6
�GVUS5��YGNJ�O��	IGNJ�O5��WI�MISS�PZ�O��'�QI�GS5�RNPZ�MISS�PZ�O�JVMMIWI�
ILUJ�PNVO5�VG��UXMNJ�NOSUG�OJI���G�JP��VTIGPQ�MITIMS�RIGI�RNPZNO�'��IG6
JIOP�WI��VNOPS� YVG� VTIG� Z�MY� VY� JZ�OWIL� MVJ�PNVOS5� �OL� SN	NM�G� �GV�VG6
PNVOS�	VTIL�PV�ZNWZIG��OL�MVRIG��VTIGPQ�PG�JPS��)SPN	�PIL�GIM�PNTI�GNSHS�
VY� �GIPIG	�XNGPZ� &\���RIIHS� �SSVJN�PIL�RNPZ� MNTNOW� NO� �� ZNWZ��VTIGPQ�
OINWZXVGZVVL�RIGI� SN	NM�G� YVG� XNGPZ� �OL��GIO�P�M� SJGIIONOW� �LLGISSIS5�
SPG�PNYNIL�XQ� G�JI-IPZONJNPQ���	VOW��YGNJ�O��	IGNJ�OS5� I`�VSUGI�	NS6
JM�SSNYNJ�PNVO�USNOW�XNGPZ��LLGISSIS�	�SHIL���GIM�PNVO�VY�ZNWZ�OINWZXVG6
ZVVL� �VTIGPQ� �OL� TIGQ� �GIPIG	� XNGPZ� &\���RIIHS���MPZVUWZ�	VSP� GI6
SUMPS�RIGI�SN	NM�G�YVG�XVPZ�SVUGJIS�VY�GISNLIOPN�M��LLGISS5��M	VSP���_U�G6
PIG�VY�	VPZIGS�JZ�OWIL�GISNLIOJI5�SUWWISPNOW�PZ�P�PZI�N	��JP�VY�GISNLIO6
PN�M��LLGISS�JZ�OWI�J�OOVP�XI��SSU	IL�PV�XI�NOJVOSI_UIOPN�M� 
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0NIP�JVSP�Z�S�XIIO�N	�MNJ�PIL��S��O�N	�VGP�OP�LIPIG	NO�OP�VY�LNIP�_U�MNPQ��
%VRITIG5�OV��GVS�IJPNTI�SPULNIS�Z�TI�IT�MU�PIL�RZIPZIG�LNIP�JVSP�NS��SSV6
JN�PIL�RNPZ� GNSH� VY� J�GLNVT�SJUM�G� LNSI�SI� &2A0���� �GVS�IJPNTI� JVZVGP�
SPULQ� �	VOW� ��5>���RV	IO� �(->�Q� USNOW� L�P�� YGV	� PZI�+XSIGT�PNVO�M�
�PULQ��OL�PZI�JVOPGVM��G	�VY�PZI�0NIP�GQ��VLNYNJ�PNVO�PGN�M�VY�PZI�"V	6
IO$S�%I�MPZ�.ONPN�PNTI�R�S�JVOLUJPIL�PV�IT�MU�PI�PZI��SSVJN�PNVO�XIPRIIO�
LNIP�JVSP� �OL� GNSH�VY�2A0���ZNS� SPULQ�Z�L� PRV��N	S��
� PV� I`�	NOI� PZI�
�SSVJN�PNVO�XIPRIIO�LNIP�JVSP��OL�2A0��OLd���PV�LIPIG	NOI�PZI�I`PIOP�XQ�
RZNJZ�PZI�SVJNVIJVOV	NJ�WG�LNIOP�NO�2A0�R�S�I`�M�NOIL�XQ�LNIP�JVSP���V�
ISPN	�PI�LNIP�JVSPS5���O�PNVO�M�YVVL��GNJI�L�P�X�SI�R�S�MNOHIL�PV�PZI�"%.�
YVVL� YGI_UIOJQ�_UISPNVOO�NGI���ZI�VUPJV	I�R�S�LIYNOIL��S� PZI� YNGSP�VJ6
JUGGIOJI�VY�PZI�YVMMVRNOW��	QVJ�GLN�M�NOY�GJPNVO5�JVGVO�GQ�ZI�GP�LNSI�SI5�
J�GVPNL��GPIGQ�LNSI�SI5�JVOWISPNTI�ZI�GP�Y�NMUGI5�NSJZI	NJ�SPGVHI5�GIJIN�P�VY�
JVGVO�GQ� �GPIGQ� XQ��SS� WG�YPe�IGJUP�OIVUS� PG�OSMU	NO�M� JVGVO�GQ� �OWNV6
�M�SPQ�VG�LI�PZ�LUI�PV�2A0��2V`��GV�VGPNVO�M�Z�a�GLS�	VLIMS�I`�	NOIL�
PZI��SSVJN�PNVO�XIPRIIO�LNIP�JVSP��OL�2A0�GNSH��YPIG��L]USPNOW�YVG�JVT�GN6
�PIS��SSVJN�PIL�RNPZ�XVPZ�LNIP�JVSP��OL�2A0�&I�W�5��WI5� S	VHNOW��OL�NO6
JV	I� �	VOW� VPZIGS�� 
5���� J�GLNVT�SJUM�G� ITIOPS�RIGI� VXSIGTIL�� �YPIG�
�L]USPNOW�YVG�JVT�GN�PIS5���'�c�NOJGI�SI�NO�IOIGWQ-�L]USPIL�LNIP�JVSPS�R�S�
�SSVJN�PIL�RNPZ���
(c�GILUJIL�GNSH�VY�2A0�&Z�a�GL�G�PNV����
d�('c�2.�
����5���(�����SPGVOW�SVJNVIJVOV	NJ�WG�LNIOP�NO�2A0�GNSH�R�S�VXSIGTIL��
0NIP�JVSP�I`�M�NOIL�
�-
(c�VY�PZI��SSVJN�PNVO�XIPRIIO�NOJV	IeILUJ�PNVO�
�OL�2A0���S�PZI�YNGSP�GI�VGP�PV�VXSIGTI��O��SSVJN�PNVO�XIPRIIO�LNIP�JVSP�
�OL�2A0�PZISI�GISUMPS�OIIL�PV�XI�JV	��GIL�PV�VPZIG�SPULNIS��)`�	NONOW�
U�SPGI�	� Y�JPVGS� NO�2A0� GNSH5� NOJMULNOW� LNIP� JVSPS5� I`��OLS� VUG� UOLIG6
SP�OLNOW�VY�SVJNVIJVOV	NJ�LNS��GNPNIS�NO�ZI�MPZ5�RZNMI��MSV�I`�MVGNOW�PZI�
JVOSI_UIOJIS�VY�PZI�JVOPI	�VG�GQ�YVVL�IOTNGVO	IOP�VO�ZI�MPZ� 
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3ISPGNJPNVO� VY� �MJVZVM� VUPMIPS� �OL� NOTISP	IOP� NO� JV		UONPQ� �VMNJNOW�
Z�TI�XIIO��GV�VSIL��S��GV	NSNOW����GV�JZIS� PV�GILUJI��MJVZVM-GIM�PIL�
ZV	NJNLI�� ���MNJ�PNVO� VY� PZISI� ���GV�JZIS� RVUML� GI_UNGI� M�GWI-SJ�MI�
�VMNJQ�JZ�OWIS�PZ�P��GI�LNYYNJUMP�PV�	�ON�UM�PI�I`�IGN	IOP�MMQ��.O�VGLIG�
PV��GVTNLI�L�P��PZ�P�J�O�NOYVG	�SUJZ�IYYVGPS5�RI�JVOLUJPIL�I`�IGN	IOPS�
PV�PISP�PZI�NOYMUIOJI�VY�PRV�NOPIGTIOPNVOS�VO��MJVZVM-GIM�PIL�ZV	NJNLI����
JNPQRNLI� GISPGNJPNVO� VY� �MJVZVM� VUPMIPSd� �OL� X� NOJGI�SI� NO� JV		UONPQ�
�VMNJNOW� NO�OINWZXVGZVVLS�RNPZ�ZNWZIG-PZ�O-�TIG�WI�G�PIS�VY�ZV	NJNLI��
"I�LITIMV�IL��O��WIOP-X�SIL�	VLIM� NOJMULNOW�>�5�����WIOPS�	�PJZIL�
PV� PZI�LI	VWG��ZNJ� JV	�VSNPNVO�VY�9IR�hVGH�2NPQ� �OL� �GG�OWIL� NO� ��
WGNL�LNTNLIL�NOPV�'(�OINWZXVGZVVLS���ZI�	VLIM�R�S�NOYVG	IL�XQ�	VGI�
PZ�O���� I	�NGNJ�MMQ-X�SIL���G�	IPIGS� �SSISSNOW� �� JV	�MI`�OIPRVGH�VY�
SVJN�M�PNIS5�OINWZXVGZVVL�JZ�G�JPIGNSPNJS5��MJVZVM�USI5��OL�TNJPN	Na�PNVO�
�OL��IG�IPG�PNVO��=OLIG�OV�NOPIGTIOPNVO5�PZI�	ILN�O��GIT�MIOJI�VY��MJV6
ZVM-GIM�PIL�TNVMIOP�TNJPN	Na�PNVO�R�S�
���&('c�2.��
��5�
����OL��MJVZVM-
GIM�PIL� ZV	NJNLI� R�S� ��
� �IG� 
��5���� &('c�2.�� ���5� ����� 3ISPGNJPNOW�
�MJVZVM�VUPMIPS�XQ�'�c��JGVSS�PZI�JNPQ�GILUJIL��MJVZVM-GIM�PIL�TNJPN	N6
a�PNVO�&�GIT�MIOJI��
���&
�
5�
��d�NP�R�S�OIJISS�GQ�PV�GISPGNJP�VUPMIPS�XQ�
(�c�PV�GILUJI��MJVZVM-GIM�PIL�ZV	NJNLI�&�GIT�MIOJI��
�(�&
�'5�������G6
WIPIL� NOJGI�SI� NO� JV		UONPQ� �VMNJNOW� NO� PZI� 	VSP� TNVMIOP� OINWZXVG6
ZVVLS�LIJGI�SIL��MJVZVM-GIM�PIL�ZV	NJNLI�&�YPIG�
��c�NOJGI�SI5��GIT�6
MIOJI�R�S�
�(�&
��5����d����c�NOJGI�SI5�
���&
��5���
d����c�NOJGI�SI5�
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5� �MPZVUWZ�NP�LNL�OVP� GILUJI�OVO-Y�P�M�TNJPN	Na�PNVO����G6
WIPIL� �VMNJNIS� SUJZ� �S� JV		UONPQ� �VMNJNOW5� PZ�P� NOPIGTIOI� PV� GILUJI�
TNVMIOP� Y�P�MNPNIS� NO� PZI�	VSP�TNVMIOP�OINWZXVGZVVLS5�	�Q�XI��GV	NSNOW�
���GV�JZIS� PV� GILUJI� �MJVZVM-GIM�PIL� ZV	NJNLI�� .O� JVOPG�SP5� �MJVZVM�
VUPMIPS�RVUML�Z�TI�PV�XI��M	VSP�JV	�MIPIMQ�IMN	NO�PIL�PV�Z�TI���JV	6
��G�XMI�N	��JP�VO��MJVZVM-GIM�PIL�ZV	NJNLI�� 
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W�O5��OO��GXVG5��. 
 
%NWZ� XVLQ� 	�SS� NOLI`� &:�.� NS� �� 	�]VG� J�GLNVT�SJUM�G� LNSI�SI� GNSH�
Y�JPVG5� �OL�ZNWZIG�:�.�Z�S�XIIO� GIM�PIL� PV� MVOWIG� MIOWPZ�VY�=���� GISN6
LIOJI� �	VOW� N		NWG�OPS�� +OI� �GV	NSNOW� JVOPGNXUPNOW� Y�JPVG� NS� PZI�
IPZONJ� JV	�VSNPNVO� VY� PZI� OINWZXVGZVVLS� NO�RZNJZ� N		NWG�OPS� GISNLId�
S��GSI5� 	VSPMQ� JGVSS-SIJPNVO�M5� ITNLIOJI� NS� 	N`IL�� "I� NOTISPNW�PIL�
RZIPZIG� JZ�OWIS� NO� OINWZXVGZVVL� IPZONJ� JV	�VSNPNVO� RIGI� GIM�PIL� PV�
JZ�OWIS�NO�XVLQ�	�SS�NOLI`�&:�.��	VOW�N		NWG�OPS�VTIG���	ILN�O�(-
QI�G� YVMMVR-U�5� NOJVG�VG�PNOW� NOYVG	�PNVO��XVUP� GISNLIOPN�M�	VTIS��OL�
USNOW��O�IJVOV	IPGNJ�YN`IL�IYYIJPS����GV�JZ�PV�PNWZPMQ�JVOPGVM�YVG�JVO6
YVUOLNOW�XQ�PN	I-NOT�GN�OP�JZ�G�JPIGNSPNJS��0�P��J�	I�YGV	���JVZVGP�VY�
2ZNOISI�&O�^�>����OL�%NS��ONJ�&O�^�����N		NWG�OPS�YGV	�PZI��UMPN-
)PZONJ��PULQ�VY��PZIGVSJMIGVSNS5� �WIL��'-���QI�GS� �P� X�SIMNOI��9INWZ6
XVGZVVL�G�JN�MeIPZONJ�JV	�VSNPNVO�R�S�JZ�G�JPIGNaIL�USNOW�JIOSUS-PG�JP-
MITIM�c��SN�O�YVG�2ZNOISI���GPNJN��OPS��OL�PG�JP�c�%NS��ONJ�YVG�%NS��O6
NJ� ��GPNJN��OPS� &OINWZXVGZVVL� JVIPZONJ� JVOJIOPG�PNVO�� .O� JVT�GN�PI-
�L]USPIL�MVOWNPULNO�M�YN`IL�IYYIJPS�	VLIMS5��S�ZQ�VPZISNaIL5�LIJGI�SNOW�
OINWZXVGZVVL� JVIPZONJ� JVOJIOPG�PNVO� R�S� �SSVJN�PIL� RNPZ� NOJGI�SNOW�
:�.5��MPZVUWZ�GISUMPS�RIGI�N	�GIJNSI��RNPZNO-�IGSVO�NOJGI�SIS�NO�:�.�
�SSVJN�PIL�RNPZ� �O� NOPIG_U�GPNMI� G�OWI� LIJGI�SI� NO� JVIPZONJ� JVOJIOPG�6
PNVO�RIGI���
'�HWe	��&j('c�JVOYNLIOJI�MN	NPSk�����5�������	VOW�2ZN6
OISI��OL���
��HWe	��&-��
�5���'
��	VOW�%NS��ONJ���GPNJN��OPS��3ISUMPS�
LNL� OVP� LNYYIG� XIPRIIO� PZVSI� RZV�	VTIL� LUGNOW� YVMMVR-U�� �OL� PZVSI�
RZV�LNL�OVP��3ISNLIOPN�M�OINWZXVGZVVLS��GI��O�N	�VGP�OP��S�IJP�VY�N	6
	NWG�OP��SSN	NM�PNVO��OL�	�Q��M�Q���HIQ�GVMI�NO�SZ��NOW�JZGVONJ�LNSI�SI�
GNSH��	VOW�N		NWG�OPS� 
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�OOU�MMQ5� S	VHNOW� J�USIS� VTIG� ���5���� LI�PZS� NO� PZI� =���� �OL� YNTI� 	NMMNVO�
LI�PZS�WMVX�MMQ���ZI� GVMI�VY�I�NLI	NVMVWQ� NO� PVX�JJV� GISI�GJZ�Z�S� SZNYPIL� YGV	�
�SSISSNOW�PZI�ZI�MPZ�GNSHS�VY�S	VHNOW��OL�XIOIYNPS�VY�JISS�PNVO�PV�PZI�IT�MU�PNVO�
VY� OVTIM� PVX�JJV� �GVLUJPS� �OL� PZI� �V�UM�PNVO� ZI�MPZ� N	��JPS� VY� �VMNJNIS� �OL�
GIWUM�PNVOS���ZI��UG�VSI�VY� PZNS� SQ	�VSNU	�NS� PV�LNSJUSS� PZI� GVMI�VY� PG�LNPNVO�M�
�OL�OVTIM�I�NLI	NVMVWNJ����GV�JZIS�NO�LGNTNOW�ITNLIOJI-X�SIL�LIJNSNVO-	�HNOW�
�P�PZI�MVJ�M5�O�PNVO�M5��OL�NOPIGO�PNVO�M�MITIMS��0G���NJZ�IM�[VZOS�RNMM��GISIOP�VO�
PZI�USI�VY�I�NLI	NVMVWQ� PV� NOYVG	��OL�IT�MU�PI� PVX�JJV�JVOPGVM��VMNJQ� NO�9IR�
hVGH�2NPQ5�NOJMULNOW�MVJ�M��V�UM�PNVO�SUGTIQS��OL�	�PZI	�PNJ�M�	VLIMNOW�PIJZ6
ON_UIS��0G��:IO]�	NO���IMXIGW�RNMM�LNSJUSS�VOWVNOW�GISI�GJZ�LISNWOIL�PV�NOYVG	�
70�$S�GIWUM�PVGQ��UPZVGNPQ�VTIG� PZI�	�OUY�JPUGNOW5�	�GHIPNOW5��OL�LNSPGNXUPNVO�
VY�PVX�JJV��GVLUJPS5�NOJMULNOW�PZI�USI�VY�	VLIMNOW��OL�RIX��O�MQPNJS��OL�NONPN�6
PNVO� VY� �� OIR� O�PNVO�M5� JVZVGP� SPULQ���G�� 0�TNL� 1ZNMMN�S� RNMM� LISJGNXI� �O� ��6
�GV�JZ� PV� WIOIG�PNOW� JGVSS-JVUOPGQ� JV	��G�XMI� ISPN	�PIS� VY� S	VHNOW� JISS�PNVO�
G�PIS�NO�VGLIG�PV��SSISS�PZI�N	��JPS�VY�PVX�JJV�JVOPGVM�WMVX�MMQ���"I�XIMNITI�PZNS�
SQ	�VSNU	� RNMM� XI� VY� WGI�P� NOPIGISP� PV� I�NLI	NVMVWNSPS� NOPIGISPIL� NO� 	IPZVLS5�
SVJN�M� �OL� JZGVONJ� LNSI�SI� I�NLI	NVMVWQ5� �OL� PZI� PG�OSM�PNVO� VY� GISI�GJZ� NOPV�
�VMNJQ��OL�RNMM��GVTNLI�NOSNWZP�VO�HIQ�JZ�MMIOWIS��OL�V��VGPUONPNIS�NO�PZI����MN6
J�PNVO�VY�I�NLI	NVMVWNJ�GISI�GJZ�PV�PVX�JJV�JVOPGVM��OL�PVX�JJV��GVLUJP�GIWUM�6
PNVO� 
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�ZI�JM�SSNJ�LIYNONPNVO�VY� YIGPNMNPQ� NS�LI	VWG��ZNJ5� VXSJUGNOW� PZI� JVOJI�P�
VY�YIGPNMNPQ��VPIOPN�M�VG�YIJUOLNPQ5��OL�MN	NPIL�PZI�NLIOPNYNJ�PNVO�VY�NPS�LI6
PIG	NO�OPS� �OL� JVOSI_UIOJI� VY� N	��NGIL� YIGPNMNPQ�� �ZNS� SQ	�VSNU	� NS�
JVOSNSPIOP�RNPZ�XVPZ�PZI�I�GMQ�VGNWNOS�VY�ZI�MPZ��OL�LNSI�SI��OL�PZI�USI�VY�
ITVMTNOW�MNYI�JVUGSI�	IPZVLS� PV�UOLIGSP�OL�PZI�N	�MNJ�PNVOS�VY� N	��NGIL�
YIJUOLNPQ�YVG� PZI�ZI�MPZ��OL�RIMM�XINOW�VY��V�UM�PNVOS���ZNS� SQ	�VSNU	�
RNMM� LNSJUSS� �MPIGO�PNTI� 	I�SUGIS� VY� YIJUOLNPQ� �OL� PZING� SPGIOWPZS� �OL�
MN	NP�PNVOSd�IOTNGVO	IOP�M�NOYMUIOJIS�VO�YIGPNMNPQ��VPIOPN�Md�PGIOLS�NO�	�MI�
�OL�YI	�MI�YIJUOLNPQ��OL�PZING�N	�MNJ�PNVOS�YVG��LUMP�ZI�MPZ���ZNS�NOPIGO�6
PNVO�M���OIM�VY�S�I�HIGS�R�S�SIMIJPIL�PV�GI�GISIOP���G�OWI�VY��IGS�IJPNTIS5�
��X�M�OJI�RI�ZV�I�RNMM�SPN	UM�PI�LNSJUSSNVO�YGV	��PPIOLIIS� 
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"ZNMI� NP� Z�S� XIIO� �M	VSP� ��� QI�GS� SNOJI� PZI� SPVG	� WIOIG�PIL� �GVUOL� @�GQ�
��UXI$S� �PP�JH� VO� I�NLI	NVMVWQ5� PZI� GUO-VYY� YGV	� PZ�P� �PP�JH� JVOPNOUIS5� ITIO�
�	VOW�PZVSI�RZV�SZVUML�HOVR�XIPPIG���LLNOW�PV� PZNS5�PZI�GIJIOP�RVGH�VY�.V�O6
ONLIS��OL�ZNS�JVMMI�WUIS� NMMUSPG�PIS�TNTNLMQ�ZVR�ITIO� PZI�WVML-SP�OL�GL�32�� NS�
OVP��XVTI�GI�GV�JZ���ZI�NOPIOP�VY�PZNS�SQ	�VSNU	�NS�OVP�PV�GI�UMSI�I�NLI	NVMV6
WQ$S�JGNPNJS5�XUP� G�PZIG� PV� P�HI�SIGNVUSMQ�SV	I�VY� PZI�X�GGNIGS� PV�HOVRMILWI� PZ�P�
RI� Y�JI5� �OL� PV� LNSJUSS� PZI� LITIMV�	IOP� VY� OIR� ���GV�JZIS� PV� xHOVRNOWy� NO�
I�NLI	NVMVWQ�� 7VMMVRNOW� �O� NOPGVLUJPNVO� PZ�P� RNMM� M�Q� VUP� SV	I� VY� PZI� NSSUIS5�
3VXIGP�B��M�O� YGV	� PZI�+:��3e9.%�RNMM� GI�VGP�VO�ZNS��O�MQSIS�VY� PZI� MVSS�VY�
SNWO�M�SPGIOWPZ�NO�G�OLV	NaIL�JMNONJ�M�PGN�MS��JGVSS���RNLI�T�GNIPQ�VY�ZI�MPZ��GVX6
MI	S� &PNWZP� JVOPGVM� VY� PQ�I� �� LN�XIPIS5� ZVG	VOI� GI�M�JI	IOP� PZIG��Q5� �LTIGSI�
IYYIJPS� VY� SV	I� J�OJIG� SJGIIONOW� PISPS5� PGI�P	IOP� VY� �GGZQPZ	N�S5� PGI�P	IOP� VY�
�OI	N�5� IPJ�5� PZI� GI�SVOS� YVG� PZNS� LIJMNOI5� �OL� ZVR� OIR� ���GV�JZIS�	NWZP� XI�
OIJISS�GQ�� �ZIO� ��GN�� @MQ	VUG� YGV	� =2�7� RNMM� LNSJUSS� GIJIOP� �LT�OJIS� NO�
�O�MQSNS�VY�J�US�M��GVJISSIS�PZ�P�	NWZP�ZIM��US�XIPPIG�xHOVR5y��OL�PZING�SPGIOWPZS�
�OL�MN	NP�PNVOS����OLGV�@�MI��YGV	�2VMU	XN��RNMM�YVMMVR�RNPZ�NMMUSPG�PNVOS�VY�PZI�
T�MUI�YVG�IPNVMVWNJ��OL��VMNJQ�SPULNIS�VY�NO�SNMNJV�LQO�	NJ�SN	UM�PNVO�VY�PZI�JV	6
�MI`� �GVJISSIS� PZ�P� �GVLUJI� ��PPIGOS� VY� ZI�MPZ� �OL� LNSI�SI5� �OL� PZI� JZ�MMIOWIS�
�VSIL�XQ�SUJZ����GV�JZIS��7NO�MMQ5���LNSJUSS�OP�&�:9�RNMM�P�HI�VO�PZI�JZ�MMIOWI�
VY�NOPIWG�PNOW�PZISI����GV�JZIS�NOPV�I�NLI	NVMVWNJ�GISI�GJZ� 
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.P�Z�S�MVOW�XIIO�GIJVWONaIL�PZ�P�PZI�ZU	�O�XVLQ�NS�ZVSP�PV���JV	�MI`�	NJGVXN�M�
IJVSQSPI	�VY�VGW�ONS	S� MNTNOW� NO� �OL�VO� PZI� SUGY�JI�VY� PZI�XVLQ��2VMMIJPNTIMQ5�
	NJGVXN�M�JIMMS��OL�PZI�WIOIS�IOJVLIL�XQ�PZING�JVMMIJPNTI�WIOV	IS�&	NJGVXNV	I�
VUPOU	XIG� VUG� ZU	�O� JIMMS� �OL� WIOIS� XQ� SITIG�M� VGLIGS� VY� 	�WONPULI�� .P� Z�S�
XIIO� ZQ�VPZISNaIL� PZ�P� PZI� 	NJGVXNV	I�	�Q� �M�Q� �� GVMI� NO� ZU	�O� ZI�MPZ� �OL�
LNSI�SI� PZGVUWZ� �� T�GNIPQ� VY�	IJZ�ONS	S� SUJZ� �S�	IP�XVMNJ� J���XNMNPQ5� �MPIGIL�
N		UONPQ�VG�SZ��NOW��ZQSNVMVWNJ�M�GIS�VOSI�PV�SPGISS��7VG�I`�	�MI5�NP�Z�S�GIJIOP6
MQ�XIIO�SZVRO�PZ�P�VXISNPQ�NO�ZU	�OS�NS�GIM�PIL�PV�JZ�OWIS�NO�PZI�GIM�PNTI��XUO6
L�OJIS�VY�WUP�X�JPIGN�� YGV	� PZI� PRV�LV	NO�OP�X�JPIGN�M��ZQM����VGIVTIG5� PZISI�
PG�NPS� �GI� PG�OS	NSSNXMI� �GVTVHNOW� OIR� NOSNWZPS� GIW�GLNOW� PZI� OVPNVO� VY�
xJV		UONJ�XNMNPQy�VY�JM�SSNJ�MMQ�LIYNOIL�xOVOJV		UONJ�XMIy�JZGVONJ�LNSI�SIS��
�VGIVTIG5� �ON	�M�	VLIMS� SUWWISP� PZ�P� SVJN�M� SPGISS� MI�LS� PV� N	X�M�OJIS� NO� WUP�
X�JPIGN���OL�SUXSI_UIOP�LI�GISSNTI�XIZ�TNVG����HIO� PVWIPZIG5�OVTIM�ZQ�VPZISIS�
GIW�GLNOW��SSVJN�PNVOS�XIPRIIO�JZGVONJ�JV	VGXNLNPNIS�SUJZ��S�LI�GISSNVO5�LN�XI6
PIS��OL�VXISNPQ�JVUML�I	IGWI��.O�PZNS�SQ	�VSNU	5�RI�RNMM�LISJGNXI�PZI�N	�VGP�OP�
	I�SUGI	IOP��OL��O�MQPNJ�M�	IPZVLS�PZ�P�Z�TI�XIIO�GIJIOPMQ�LITIMV�IL�PV�SPULQ�
PZI� ZU	�O�	NJGVXNV	I��"I�RNMM� YUGPZIG� �GVTNLI� JV	�IMMNOW� I`�	�MIS� VY� ZVR�
PZISI�	IPZVLS��GI�XINOW�USIL�PV��LT�OJI�VUG�UOLIGSP�OLNOW�VY�ZU	�O�ZI�MPZ��OL�
LNSI�SI��OL�SZ�GI�NOSNWZPS��XVUP�PZI�YUPUGI�GVMI�VY�I�NLI	NVMVWQ�NO�UOLIGSP�OLNOW�
PZI�NOPIGY�JI�XIPRIIO�	NJGVXIS��OL�ZU	�OS�� 
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�MPZVUWZ� JZGVONJ� NOYM�		�PNVO� Z�S� XIIO� MNOHIL� PV� 	�OQ� LIWIOIG�PNTI�
JVOLNPNVOS5� NOJMULNOW��GPZGNPNS5� YIR�SPULNIS�Z�TI�I`�	NOIL�XNV	�GHIGS�VY�
JZGVONJ�NOYM�		�PNVO�NO�GIM�PNVO�PV�S�IJNYNJ��S�IJPS�VY��ZQSNJ�M�YUOJPNVO6
NOW� NO� IMLIGMQ� �IV�MI5� NOLI�IOLIOPMQ� VY� �ZQSNJN�O-LN�WOVSNS� YVG� VSPIV�G6
PZGNPNS�&+��VG� GZIU	�PVNL��GPZGNPNS� &3���"I�I`�	NOIL� PZI�GIM�PNVOSZN��
VY�SIGU	�JVOJIOPG�PNVOS�VY�2-GI�JPNTI��GVPINO�&231��OL�YNXGNOVWIO�RNPZ�
NOLNTNLU�M�SJVGIS��OL�PVP�M�SJVGI�VO���
�-NPI	��ZQSNJ�M�YUOJPNVONOW�SJ�MI5�
XIYVGI��OL��YPIG�JVOPGVMMNOW�YVG�SI`5��WI5�ILUJ�PNVO5�G�JIeIPZONJNPQ5��GI��VY�
GISNLIOJI5� �VTIGPQ� NOJV	I� G�PNV5� 	�GNP�M� SP�PUS5� S	VHNOW� SP�PUS5� XVLQ�
	�SS�NOLI`��OL��GPZGNPNS�SP�PUS�NO�PZNS�JGVSS-SIJPNVO�M�SPULQ�VY��5>�>���G6
PNJN��OPS�YGV	�PZI��ZNGL�9�PNVO�M�%I�MPZ��OL�9UPGNPNVO�)`�	NO�PNVO��UG6
TIQ� RZV� RIGI� >�� QI�GS� �OL� VMLIG�� "ZIGI�S� MVW-PG�OSYVG	IL� 231� �OL�
YNXGNOVWIO� MITIMS� RIGI� SNWONYNJ�OPMQ� GIM�PIL� PV� �GPZGNPNS� VOMQ� NO� RV	IO5�
XVPZ�	IO� �OL�RV	IO� LN�WOVSIL�RNPZ� �GPZGNPNS� Z�L�	VGI� LNYYNJUMPQ� �IG6
YVG	NOW� �JPNTNPNIS� VY�L�NMQ� MNTNOW� JV	��GIL� PV� PZVSI�OVP�LN�WOVSIL�RNPZ�
�GPZGNPNS��"NPZ�YIR�I`JI�PNVOS5�	UMPN�MI�VGLNO�M�MVWNSPNJ�	VLIMS�SUWWISPIL�
PZ�P�MVW-PG�OSYVG	IL�231��OL�YNXGNOVWIO�MITIMS�RIGI�SNWONYNJ�OPMQ��SSVJN6
�PIL�RNPZ� NOLNJ�PVGS�VY�LN	NONSZIL��ZQSNJ�M� YUOJPNVONOW��YPIG�JVOPGVMMNOW�
YVG� HIQ� JVOYVUOLIGS�� �UMPNT�GN�XMI� MNOI�G� GIWGISSNVO� 	VLIMS� SUWWISPIL�
PZ�P� VTIG�MM� �ZQSNJ�M� YUOJPNVONOW� R�S� SPGVOWMQ� �SSVJN�PIL� RNPZ� MVW-
PG�OSYVG	IL�231�&�L]USPIL�X^b��>�5�('c�2.��b����5�b��(���OL�YNXGNOV6
WIO�&�L]USPIL�X^b
�>>5�('c�2.��b���(5�b�����MITIMS5�RNPZ�OV�SNWONYNJ�OP�
NOPIG�JPNVO� XQ� SI`� VG� G�JIeIPZONJNPQ� �OL� XIPRIIO� NOYM�		�PVGQ� XN6
V	�GHIGS��.O�JVOPG�SP5�PZNS�R�S�	VLNYNIL�XQ��GPZGNPNS�SP�PUS5�RNPZ���SPGVOW6
IG��SSVJN�PNVO�VXSIGTIL��	VOW�NOLNTNLU�MS�LN�WOVSIL�RNPZ�3��VG�OV��G6
PZGNPNS�TIGSUS�PZVSI�LN�WOVSIL�RNPZ�+���.O�JVOJMUSNVO5�231��OL�YNXGNOV6
WIO�J�O��GILNJP�LN	NONSZIL��ZQSNJ�M�YUOJPNVONOW�NO�IMLIGMQ��IV�MI5�IS�I6
JN�MMQ��	VOW�PZVSI�Z�TNOW�3��VG�OV��GPZGNPNS�� 
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)�GMQ� MNYI� �LTIGSNPQ� &)4��	�Q� XI� �SSVJN�PIL�RNPZ� N		UOI�LQSGIWUM�6
PNVO��JGVSS�PZI�MNYI�JVUGSI5�XUP�YIR�SPULNIS�Z�TI�XIIO��XMI�PV�MNOH�)4��PV�
	�GHIGS�VY� N		UOI� YUOJPNVO� NO� M�PIG� MNYI��%IG�ISTNGUS� NOYIJPNVOS5�VOJI�
�J_UNGIL5� �GI� 	�NOP�NOIL� NO� �� M�PIOP� SP�PI� NO� PZI� ZU	�O� ZVSP�� 3I-
�JPNT�PNVO�VY� PZISI� M�PIOP� TNGUSIS� �OL� PZI� IOSUNOW� NOJGI�SI� NO� �OPNXVLQ�
PNPIG� NS� PZVUWZP� PV� GIYMIJP� ��RI�HIOIL� �XNMNPQ�VY� PZI� N		UOI� SQSPI	� PV�
HII�� PZISI� NOYIJPNVOS� UOLIG� JVOPGVM�� �ZI� �GISIOP� SPULQ� I`�	NOIL� PZI�
�SSVJN�PNVO�XIPRIIO�)4���OL�JQPV	IW�MVTNGUS�&2�A��OL�)�SPINO-:�GG�
&):A� �OPNXVLQ� PNPIGS� NO� �� SUXS�	�MI� VY� PZI� =�B�"ZNPIZ�MM� ..� SPULQ�
JVZVGP� &O^'��d� �WIS� '�-�>� RZV� ��GPNJN��PIL� NO� PZI� ����� %I�GP� �J�O�
SPULQ��)4��R�S�LNJZVPV	NaIL��S�I`�VSUGI�PV��OQ�VY�PZI�YVMMVRNOW��MVSS�
VY�	VPZIG5�Y�PZIG5�SNXMNOW5�VG�VPZIG�JMVSI�Y�	NMQ�	I	XIG�XIYVGI�PZI��WI�
VY�
>d�SI��G�PNVO�YGV	�	VPZIG�YVG�
�QI�G�XIYVGI��WI�
>d���GIOP�M�	IOP�M�
NMMOISS�VG�LGUW�USId�VG�Z�GSZ��UONSZ	IOP�VG��ZQSNJ�M��XUSI���VLIMS�RIGI�
�L]USPIL�YVG��WI5�SI`5��OL�ILUJ�PNVO�MITIM��2VOPG�GQ�PV�PZI�MN	NPIL��GITN6
VUS� ITNLIOJI5� RI� YVUOL� OV� SNWONYNJ�OP� �SSVJN�PNVO� XIPRIIO� )4�� �OL�
):A�jà^-��
��&('c�2.��-����5����(k�VG�2�A�jà^�����&('c�2.��&-��
�5�
����k��OPNXVLQ�PNPIG� NO� PZNS�S�	�MI��7UPUGI�RVGH�	�Q�I`�	NOI� PZI� N	6
��JP�VY�I�GMQ-MNYI��LTIGSI�I`�VSUGIS�VO�N		UOI�LQSGIWUM�PNVO�NO�LNYYIG6
IOP� JVOPI`PS� �OL� PISP� PZI� N	�VGP�OJI� VY� PN	NOW� �OL� SITIGNPQ� VY� I`�V6
SUGIS� 
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�IMV	IGI�MIOWPZ�NS��O�NOLNJ�PVG�VY�JIMMUM�G��WNOW��@NTIO�PZI�GVMI�VY�M�6
PIOP�ZIG�IS�NOYIJPNVOS�NO�N		UOI��WNOW5�PZNS�SPULQ�I`�MVGIL�PZI��VPIOPN�M�
GVMI�VY�)�SPINO-:�GG�TNGUS�&):A��OL�JQPV	IW�MVTNGUS�&2�A�NO�	VLU6
M�PNOW� PIMV	IGI� MIOWPZ� �OL� PIMV	IG�SI� �JPNTNPQ�� 1�GPNJN��OPS�RIGI� YGV	�
PZI������%I�GP��J�O�SPULQ�&O^'��d��WIS�'�-�>5���SUXS�	�MI�VY�PZI�=�B�
"ZNPIZ�MM� ..� SPULQ� JVZVGP�� "I� I`�MVGIL� NY5� JVOSNSPIOP� RNPZ� �GITNVUS�
YNOLNOWS� YVG�2�A5�):A�SIGV�VSNPNTNPQ��OL��OPNXVLQ� PNPIG� &��	�GHIG�VY�
TNG�M� GI�JPNT�PNVO�RVUML�XI��SSVJN�PIL�RNPZ�SZVGPIG� PIMV	IGI� MIOWPZ�VG�
MVRIG� PIMV	IG�SI� �JPNTNPQ��"I� �MSV� I`�	NOIL� PZI� �VPIOPN�M� GVMI� VY� NO6
YM�		�PVGQ�VG�ZI	VSP�PNJ�	�GHIGS�&2315�YNXGNOVWIO5�.4->��OL�TVO�"NM6
MIXG�OL�Y�JPVG�NO�	ILN�PNOW�SUJZ��SSVJN�PNVOS��2�A�SIGV�VSNPNTNPQ�R�S�
�SSVJN�PIL�RNPZ��O�NOJGI�SI�NO�TVO�"NMMIXG�OL�Y�JPVG��.OPIGISPNOWMQ5�PZNS�
�SSVJN�PNVO�R�S�SPGIOWPZIOIL�NO�PZI�J�SI�VY�JV-NOYIJPNVO�RNPZ�2�A��OL�
):A�� %NWZIG� TVO� "NMMIXG�OL� Y�JPVG� R�S� �MSV� �SSVJN�PIL� RNPZ� MVRIG�
PIMV	IG�SI� �JPNTNPQ5� XUP� PZIGI� R�S� OV� ITNLIOJI� PZ�P� AVO� "NMMIXG�OL�
Y�JPVG�	ILN�PIS� PZI��SSVJN�PNVO�XIPRIIO�2�A��OL�PIMV	IG�SI��JPNTNPQ��
.O� JVOPG�SP� PV� �GITNVUS� YNOLNOWS� YVG� 2�A5� OINPZIG� ):A� SIGV�VSNPNTNPQ�
OVG� �OPNXVLQ� PNPIG�R�S� �SSVJN�PIL�RNPZ� PIMV	IG�SI� �JPNTNPQ�VG� PIMV	IGI�
MIOWPZ5�SUWWISPNOW�S�IJNYNJNPQ�YVG��GITNVUSMQ�NLIOPNYNIL�2�A-PIMV	IG�SI�
�SSVJN�PNVOS�� +TIG�MM5� RI� YVUOL� 2�A� NOYIJPNVO� �OL� TVO� "NMMIXG�OL�
Y�JPVG� PV� XI� NOLI�IOLIOP� LIPIG	NO�OPS� VY� PIMV	IG�SI� �JPNTNPQ�� �ZI� IY6
YIJPS� VY�2�A�VO�ZI	VSP�PNJeNOYM�		�PVGQ� �JPNTNPQ�	�Q�XI�	VLIG�PIL�
XQ�JV-NOYIJPNVO�RNPZ�):A� 
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1GITNVUS�MVOWNPULNO�M�SPULNIS�VO��ZQSNJ�M��JPNTNPQ��OL�LI�GISSNVO��	VOW�
VMLIG��LUMPS�Z�TI�OVP�I`�	NOIL�PZI�N	��JP�PZ�P�S�IJNYNJ�PQ�IS�VY��ZQSN6
J�M��JPNTNPQ�Z�TI�VO�LI�GISSNVO���ZI��UG�VSI�VY�PZNS�SPULQ�R�S�PV�I`�	6
NOI�PZI�MVOWNPULNO�M�GIM�PNVO�XIPRIIO��ZQSNJ�M��JPNTNPQ���PPIGOS��OL�SUX6
SI_UIOP�LI�GISSNVO�NO����V�UM�PNVO-X�SIL�S�	�MI�VY�VMLIG��LUMPS��1�GPNJ6
N��OPS�RIGI���'�� NOLNTNLU�MS5� YGV	� PZI�9IR�hVGH�2NPQ�9INWZXVGZVVL�
�OL��IOP�M�%I�MPZ� NO� PZI�)MLIGMQ��PULQ�..5����-QI�G� MVOWNPULNO�M�SPULQ�
VY�9IR�hVGH�2NPQ� GISNLIOPS� �WIL�>'� PV� �'� QI�GS� VML� �P� X�SIMNOI��1�SP�
	VOPZ�LI�GISSNVO�R�S�	I�SUGIL�USNOW�PZI�1�PNIOP�%I�MPZ�;UISPNVOO�NGI5�
��(-NPI	�SQ	�PV	�SITIGNPQ�SJ�MI�YVG�LI�GISSNVO��1ZQSNJ�M��JPNTNPQ�MITIMS�
RIGI� 	I�SUGIL� USNOW� PZI� 1ZQSNJ�M� �JPNTNPQ� �J�MI� YVG� PZI� )MLIGMQ�
&1��)�� �UX]IJPS�RIGI� J�PIWVGNaIL� NOPV�VOI� VY� PZGII� �ZQSNJ�M� �JPNTNPQ�
JM�SSIS�USNOW�M�PIOP�JM�SS��O�MQSNS��ZV	IeW�GLIO�&N�I��NOLNTNLU�MS�RZVSI�
�ZQSNJ�M� �JPNTNPQ� NOJMULIL� Q�GL� RVGH5� W�GLIONOW5� �OL� ZV	I� GI��NGS5�
�JPNTI� &N�I�� R�MHNOW� �OL� S�VGPSe�PZMIPNJ� �JPNTNPNIS5� �OL� NO�JPNTI�� �ZI�
GIM�PNVOSZN�� XIPRIIO� �ZQSNJ�M� �JPNTNPQ� &PVP�M� SJVGI� �OL� JM�SS� 	I	XIG6
SZN���P�X�SIMNOI��OL�LI�GISSNVO��P�R�TI���R�S�ISPN	�PIL�USNOW�WIOIG�M6
NaIL� ISPN	�PNOW� I_U�PNVOS�� �VLIMS� �L]USPIL� YVG� X�SIMNOI� LI�GISSNVO5�
LNS�XNMNPQ5� JZGVONJ� ZI�MPZ� JVOLNPNVOS5� SPGISSYUM� MNYI� ITIOPS5� OIUGVPNJNS	5�
�OL� XVLQ�	�SS� NOLI`�� �ZI� PVP�M� 1��)� SJVGI� R�S� OVP� �SSVJN�PIL� RNPZ�
LI�GISSNVO��P�R�TI����%VRITIG5�S�IJNYNJ�PQ�IS�VY��ZQSNJ�M��JPNTNPQ�RIGI�
�SSVJN�PIL� RNPZ� LI�GISSNVO�� 3IS�VOLIOPS� NO� PZI� ZV	IeW�GLIO� �JPNTNPQ�
M�PIOP� JM�SS� Z�L� SNWONYNJ�OPMQ� MVRIG� VLLS� VY� LI�GISSNVO� �P� R�TI� ��
&�L]USPIL� VLLS� G�PNV�� ����5� ('c� JVOYNLIOJI� NOPIGT�M�� ��
�-����� PZ�O�
GIS�VOLIOPS�NO�PZI�NO�JPNTI�M�PIOP�JM�SS���ZI�GISUMPS�SUWWISP�PZ�P�PQ�I�VY�
�ZQSNJ�M��JPNTNPQ�	�Q�	�PPIG���	VOW�VMLIG��LUMPS5�W�GLIONOW5�Q�GL�RVGH�
�OL� ZV	I� GI��NGS5� G�PZIG� PZ�O� VPZIG� PQ�IS� VY� �ZQSNJ�M� �JPNTNPQ5� RIGI�
�SSVJN�PIL�RNPZ�GILUJIL�GNSH�VY�LI�GISSNVO� 
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�N	VPZQ�"IMMSK5�BITNO�%�RHNOS5�[pGWIO�=OpPaIG5�3NJZ�GL��NWMNVGN5�2Z�G6
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�2Q����R����V�ISPN	�PI�PZI�N	��JP�VY��VVG �	IOP�M�ZI�MPZ��OL�PG I�P	IOP�
VO� 	I	XIG� S�PNSY�JPNVO� �OL� I`�IGNIOJIS5� �	VOW� VMLIG� �LUMPS� RNPZ� �O�
��31v��ILNJ�GI��U��MI	IOP�.OSUG�OJI�1M�O�NOSUGIL�XQ�=ONPIL�%I�MPZJ�GI�
.OSUG�OJI�2V	��OQ�&YVG�9IR�hVGH�GISNLIOPS5�=ONPIL�%I�MPZJ�GI�.OSUG�OJI�
2V	��OQ� VY� 9IR� hVGH� �OL��ILNJ�GI� 1�GP� 0� JVTIG�WI�� �ZI� �SSVJN�PNVO�
XIPRIIO� �VVG� 	IOP�M� ZI�MPZ5� PGI�P	IOP� YVG� �� 	IOP�M� LNSVGLIG5� �OL� ZI�MPZ�
MNPIG�JQ�R�S��MSV�IT�MU�PIL�������� ��3IS�VOLIOPS�RIGI��SHIL�PV�G�PI�PZING�
	IOP�M� ZI�MPZ� �S� x1VVGy5� x7�NGy5� x@VVLy5� xAIGQ� @VVLy� VG� x)`JIMMIOPy��
�ZVSI� RZV� SIMY-GI�VGPIL� INPZIG� x1VVGy� VG� x7�NGy5� RIGI� JVOSNLIGIL� Z�TNOW�
�VVG�	IOP�M�ZI�MPZ���IMY-GI�VGPIL��VVG�	IOP�M�ZI�MPZ�R�S�NLIOPNYNIL��	VOW�

�5�>
��LUMPS�>'�QI�GS��OL�VMLIG�RZV�JV	�MIPIL���2VOSU	IG��SSISS	IOP�VY�
%I�MPZJ�GI�1GVTNLIGS��OL��QSPI	S�SUGTIQ���GI�P	IOP�R�S�LVJU	IOPIL�YGV	�
	ILNJ�M��OL��Z�G	�JIUPNJ�M�JM�N	S���UGTIQ�GIS�VOSIS�RIGI�USIL�PV�ISPN	�PI�
S�PNSY�JPNVO� �OL� I`�IGNIOJIS� RNPZ� J�GI� GIJINTIL���UMPNT�GN�XMI� GIWGISSNVOS�
RIGI� USIL� PV�	I�SUGI� PZI� N	��JP� VY� �VVG�	IOP�M� ZI�MPZ� �OL� PGI�P	IOP� VO�
	I	XIG� I`�IGNIOJIS� �OL� S�PNSY�JPNVO� RNPZ� ZI�MPZJ�GI� SIGTNJIS� GIJINTIL��
�� ��� ���ITIO��IGJIOP�SIMY-GI�VGPIL��VVG�	IOP�M�ZI�MPZ5�RNPZ�'�c�M�JHNOW�
JM�N	S-X�SIL� PGI�P	IOP� ITNLIOJI�� �IMY-GI�VGPIL� �VVG� 	IOP�M� ZI�MPZ� R�S�
�SSVJN�PIL� RNPZ� SNWONYNJ�OPMQ� MVRIG� 	I	XIG� S�PNSY�JPNVO� �OL� I`�IGNIOJIS�
RNPZ� J�GI� GIJINTIL�� �LLNPNVO�MMQ5� PZVSI�RNPZ� �VVG� 	IOP�M� ZI�MPZ� Z�L� >�c�
GILUJIL�ZI�MPZ�MNPIG�JQ�GIM�PNTI�PV�PZVSI�RNPZ�WVVL�	IOP�M�ZI�MPZ���GI�P	IOP�
LVJU	IOPIL�NO�	ILNJ�M��OL��Z�G	�JQ�JM�N	S�R�S��SSVJN�PIL�RNPZ�NOJGI�SIL�
	I	XIG�S�PNSY�JPNVO��OL�I`�IGNIOJIS�YVG�SITIG�M�LV	�NOS���ZIGI�RIGI�SUX6
SP�OPN�M� r	NS	�PJZIS$� XIPRIIO� SIMY-GI�VGPIL� PGI�P	IOP� VY� LI�GISSNVO� �OL�
PGI�P	IOP�LVJU	IOPIL�NO��Z�G	�JQ�VG�JM�N	S�L�P��������� ���S��1VVG�	IO6
P�M�ZI�MPZ��OL�LI�GISSNVO��GI�JV		VO� NO�VMLIG��LUMPS��OL�VYPIO�JV-	VGXNL�
RNPZ�VPZIG�JZGVONJ�JVOLNPNVOS��1VVG�	IOP�M�ZI�MPZ�R�S��SSVJN�PIL�RNPZ�MVRIG�
	I	XIG�S�PNSY�JPNVO5��OL�R�S�VYPIO�UOPGI�PIL��1VVG�ZI�MPZ�MNPIG�JQ�	�Q�XI���
Y�JPVG�NO�PZNS�MVR�PGI�P	IOP�G�PI��7UPUGI�IYYVGPS�SZVUML�YVJUS�VO�IOW�WI	IOP�
�OL�ILUJ�PNVO�M����GV�JZIS�YVG�SUXWGVU�S�MISS�MNHIMQ�PV�XI�PGI�PIL�YVG��VVG�
	IOP�M�ZI�MPZ� 
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"�MHNOW� S�IIL� NS� �O� N	�VGP�OP� 	�GHIG� VY� �ZQSNJ�M� YUOJPNVO� NO� VMLIG�
�LUMPS�PZ�P�NS�	I�SUGIL�NO�XVPZ�JMNONJ�M��OL�ZV	I-X�SIL�SIPPNOWS��"ZNMI�
JVUGSI�MIOWPZ�NS�VYPIO�SZVGPIG�NO�ZV	I-X�SIL�SIPPNOWS5�S�IIL�NS��GISIOPIL�
NO�	IPIGSeSIJVOL�&	eS�GIW�GLMISS�VY�LNSP�OJI����SNOWMI�SPULQ�JV	��GIL�
R�MHNOW� S�IIL� VTIG� LNYYIGIOP� JVUGSI� MIOWPZS5� XUP� USIL� LNSP�OJIS� PZ�P�
RIGI� PVV� MVOW� YVG� ZV	I-X�SIL� �SSISS	IOPS�� "I� JV	��GIL� R�MHNOW�
S�IILS�VTIG� SZVGPIG�JVUGSIS���� PVP�M�VY�
�>�VMLIG�JV		UONPQ-LRIMMNOW�
�LUMPS�&	I�O��WI�^��>���QI�GS�JV	�MIPIL�PRV�JVOSIJUPNTI�PGN�MS�I�JZ�VY�
�-� �OL�>-	IPIG�R�MHNOW�JVUGSIS5� PZI�VGLIG�VY�RZNJZ�R�S� G�OLV	MQ� �S6
SNWOIL5�YVG���PVP�M�VY�YVUG�PGN�MS��"I�J�MJUM�PIL�4NO$S�2VOJVGL�OJI�2VG6
GIM�PNVO�2VIYYNJNIOPS�&222�PV�IT�MU�PI�PZI��WGII	IOP�XIPRIIO�PZI�PRV�
JVUGSI�LNSP�OJIS��OL�PZI�IYYIJP�VY�VGLIG�VO�R�MHNOW�S�IIL��"I�G�O�SIOSN6
PNTNPQ��O�MQSIS�PV�LIPIG	NOI�ZVR�I�JZ�JVUGSI�MIOWPZ��YYIJPIL�PZI�JMNONJ�M�
JUPVYY�YVG�LNS�XNMNPQ�&
�	eS���TIG�WI�R�MHNOW�S�IIL�R�S�SMVRIG�YVG�PZI�
SZVGPIG�JVUGSI�&�-	IPIG�������	eS5�>-	IPIG����(��	eS��OL�Y�SPIG�YVG�PZI�
SIJVOL�PGN�M�PZ�O�YVG�PZI�YNGSP�PGN�M�VY�I�JZ�JVUGSI�&�-	IPIG�����
�TS������5�
>-	IPIG�� ��(��TS����('��"I� YVUOL�ZNWZ� JVOJVGL�OJI�XIPRIIO� PZI� YNGSP�
�OL�SIJVOL�PGN�MS�YVG�XVPZ�PZI��-	IPIG�&222�^���(
��OL�>-	IPIG�&222�
^� ��(�� JVUGSIS5� �OL� ZNWZIG� JVOJVGL�OJI� XIPRIIO� PZI� SIJVOL� PGN�MS�
&222�^������VY� PZI��-� �OL�>-	IPIG�JVUGSIS� PZ�O� YVG� PZI� YNGSP� &222�^�
��>(���� SNWONYNJ�OPMQ�ZNWZIG��GV�VGPNVO�VY� ��GPNJN��OPS�RIGI� JM�SSNYNIL�
�S�R�MHNOW�MISS�PZ�O�
�	eS�USNOW�PZI��-	IPIG�JVUGSI�&����c�PZ�O�PZI�>-
	IPIG�JVUGSI� &>���c� &�\���
��"ZNMI� PZI��-� �OL�>-	IPIG�JVUGSIS�Z�L�
I`JIMMIOP� PISP-GIPISP� GIMN�XNMNPQ5� RI� YVUOL� Y�SPIG�R�MHNOW� S�IIL� NO� M�PIG�
PGN�MS� �OL� SNWONYNJ�OP� LNYYIGIOJIS� NO� R�MHNOW� S�IIL� XQ� JVUGSI� MIOWPZ��
�ZISI� GISUMPS� SUWWISP� PZI� UPNMNPQ� VY� �G�JPNJI� PGN�MS� �OL� �L]USPNOW� YVG�
JVUGSI� MIOWPZ� RZIO� JV	XNONOW�R�MHNOW� S�IIL�	I�SUGI	IOPS� XIPRIIO�
LNYYIGIOP�JVUGSI�MIOWPZS� 




