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H9FCGCB JF /** NQ_U`f` R[XSQZPQ 9USQZ_OTMR`QZ4

 
8A?DKHKCEA  <[OTXQU_`aZS__OTYUQ^_`[RR

(=NEN  AUZQ^MXlX aZP 6Q`[ZU`

 
H9FCGCB JF /** U_` QUZ [^SMZ[\TUXQ^& _eZ`TQ`U_OTQ^ <[OT'
XQU_`aZS__OTYUQ^_`[RR MaR 6M_U_ b[Z _a\Q^^MRRUZUQ^`QZ
AUZQ^MXlXQZ aZP U_` R^QU b[Z AQ`MXX_QURQZ [PQ^ :Q``_ka^QZ(
H9FCGCB JF /** fQUOTZQ` _UOT Pa^OT R[XSQZPQ
9USQZ_OTMR`QZ Ma_4

,MAE QKJ 7AEBAJ PJ@ ,AOONVPMAJ
5aRS^aZP _QUZQ^ Sa`QZ \<'G`MNUXU`k` U_` H9FCGCB JF /**
NQ_`kZPUS SQSQZ XQUOT`Q 5XWMXUQZ aZP Gka^QZ( H9FCGCB JF
/** cU^W` ZUOT` W[^^[_Ub aZP ZQUS` ZUOT` faY JQ^TM^fQZ( 

,HEAUQAMD=HOAJ
H9FCGCB JF /** TM` QUZ `TUd[`^[\Q_ :XUQjbQ^TMX`QZ( 8UQ_
NQPQa`Q`& PM__ PM_ :Q`` aZ`Q^ 6QcQSaZS_QZQ^SUQ nPmZZQ^n
cU^P aZP XQUOT`Q^ RXUQj`( 8UQ_Q_ JQ^TMX`QZ U_` ^QbQ^_UNQX& _[
PM__ _[R[^` ZMOT 6QQZPUSaZS PQ^ 6QcQSaZS PQ^ ;QXOTM^MW`Q^
SQSQNQZ U_`(
8Q^ _eZ`TQ`U_OTQ JQ^PUOWQ^ b[Z H9FCGCB JF /** U_` _`MNUX&
_[ PM__ MaOT Pa^OT \Xl`fXUOTQ G`[jQUZcU^WaZSQZ [PQ^
Qd`^QYQ 8^mOWQ WQUZ 5a_`^Q`QZ Ma_ PQZ fa _OTYUQ^QZPQZ
;^QZfRXkOTQZ QUZ`^U``( 8MPa^OT Q^TlT` _UOT PUQ GOTYUQ^PMaQ^&
PUQ KM^`aZS_' TkaRUSWQU` cU^P ^QPafUQ^`(

'PNR=N?D>ANOVJ@EC
H9FCGCB JF /** U_` cM__Q^aZXl_XUOT aZP NQ_U`f` QUZQ
Ma_SQfQUOTZQ`Q 5a_cM_OTNQ_`kZPUSWQU`(

:EAHNAEOEC AEJNAOT>=M
5aRS^aZP PQ^ [( M( 7TM^MW`Q^U_`UW U_` H9FCGCB JF /**
bUQX_QU`US QUZ_Q`fNM^( H9FCGCB JF /** U_` bQ^`^kSXUOT YU`
MXXQZ AQ`MXXQZ aZP PQZ YQU_`QZ C'FUZS AM`Q^UMXUQZ(

 

'3;+3*93-+3
 
H9FCGCB JF /** TM` _UOT NQckT^` MX_ A[Z`MSQ\M_`Q SQSQZ
EaUQ`_OTQZ b[Z GOTQUNQZ' aZP H^[YYQXN^QY_QZ(
#;QN^MaOT_MZcQU_aZS PQ^ 5a`[Y[NUXTQ^_`QXXQ^ NQMOT`QZ!$(
8Q_ KQU`Q^QZ cU^P H9FCGCB JF /** b[^ MXXQY Rm^
T[OTNQXM_`NM^Q 5ZcQZPaZSQZ QUZSQ_Q`f`& cUQ f(6( 5OT_XMSQ^
Rm^ KMXfQZ& JQZ`UX_\UZPQX& ;XQU`NkZPQ^& GOTM^ZUQ^Q& H^MZ_\[^`'
_e_`QYQ Q`O( KQU`Q^Q 9UZ_M`fSQNUQ`Q YU` S^ljQ^QZ
9UZ_\M^aZSQZ _OTXUQjQZ AM_OTUZQZRmT^aZSQZ& ;XQU`b[^'
^UOT`aZSQZ& @MSQ^& SQ_OTX[__QZQ ;Q`^UQNQSQTka_Q&
?[Y\^Q__[^QZ a_c( QUZ( H9FCGCB JF /** SQckT^XQU_`Q`
TQ^b[^^MSQZPQ DaY\NM^WQU` aZP JQ^M^NQU`aZS__`MNUXU`k` Rm^
@MZSfQU`_OTYUQ^aZS( 8M H9FCGCB JF /** R^QU b[Z
QUZSQ_OTXQ\\`Q^ @aR` U_`& QUSZQ` Q_ _UOT TQ^b[^^MSQZP faY

9UZ_M`f UZ LQZ`^MX_OTYUQ^aZS_MZXMSQZ( H9FCGCB JF /**
MX_ 5Q^[_[X U_` NQ_[ZPQ^_ b[^`QUXTMR` cQSQZ _QUZQ^ QUZRMOTQZ
aZP NQ]aQYQZ JQ^M^NQU`aZS_'QUSQZ_OTMR`QZ UYYQ^ PMZZ&
cQZZ HQUXQ Rm^ H9FCGCB JF /** UZ PQ^ HaNQ _OTXQOT`
faSkZSXUOT _UZP(

8+).3/7).+ *'8+3
#He\U_OTQ HQ_`Q^SQNZU__Q$
 
:M^NQ N^kaZXUOT

;Q^aOT YUXP

?[Z_U_`QZf \M_`l_

8UOT`Q OM( *&3 S)OYi

:Q_`Wl^\Q^SQTMX` OM( 3 "

:Q_`Wl^\Q^SQTMX` 5Q^[_[X OM( 0 "

DQZQ`^M`U[Z ,0/ NU_ ,3/

H^[\R\aZW` WQUZQ^

;QN^MaOT_`QY\Q^M`a^ './ NU_ +2* h7

 

:46(+2+6093-
J[^ 6QSUZZ PQ^ 5ZcQZPaZS U_` Q_ Q^R[^PQ^XUOT& _UOT MZTMZP
PQ_ 7E?DAMDAEON@=OAJ>H=OOAN mNQ^ J[^_UOT`_YMjZMTYQZ
aZP GUOTQ^TQU`_^M`_OTXkSQ fa UZR[^YUQ^QZ( 5aOT NQU ZUOT`
WQZZfQUOTZaZS_\RXUOT`USQZ D^[PaW`QZ _UZP PUQ NQU
OTQYU_OTQZ 9^fQaSZU__QZ mNXUOTQZ GUOTQ^TQU`_YMjZMTYQZ
fa NQMOT`QZ(

:AM=M>AEOPJC 
J[^ PQY JQ^M^NQU`QZ b[Z H9FCGCB JF /** Ya__ PUQ
5Q^[_[XP[_Q Sa` SQ_OTm``QX` cQ^PQZ( 8a^OT PM_ MZSQ_\U`f`Q
FlT^OTQZ MY G\^mTW[\R Xk__` _UOT H9FCGCB JF /**
fUQXSQZMa MaR_\^mTQZ( 8UQ [\`UYMXQ 9Z`RQ^ZaZS fcU_OTQZ
G\^mTW[\R aZP fa _OTYUQ^QZPQY HQUX _UZP cQZUSQ
LQZ`UYQ`Q^( =_` PUQ 8U_`MZf S^ljQ^& Ya__ PMYU` SQ^QOTZQ`
cQ^PQZ& MY HQUX b[^NQU fa _\^mTQZ(
6QUY JQ^M^NQU`QZ Ya__ PQ^ G\^mTW[\R ZMOT [NQZ fQUSQZ(
5Z_[Z_`QZ NQ_`QT` PUQ ;QRMT^& PM__ Za^ H^QUNSM_ [TZQ
KU^W_`[RR MaSQ_\^mT` cU^P(
9_ _[XX`QZ Za^ HQUXQ QUZSQ_\^mT` cQ^PQZ& PUQ ZMOT 5ZcQU_aZS
PQ^ AM_OTUZQZTQ^_`QXXQ^ PMRm^ b[^SQ_QTQZ _UZP(

:AM=M>AEOPJC IEO @AM 'AMKNKH@KNA
J[^ PQY JQ^M^NQU`QZ b[Z H9FCGCB JF /** Ya__ PUQ
5Q^[_[XP[_Q Sa` SQ_OTm``QX` cQ^PQZ( 8a^OT PM_ MZSQ_\U`f`Q
FlT^OTQZ MY G\^mTW[\R Xk__` _UOT H9FCGCB JF /**
fUQXSQZMa MaR_\^mTQZ( 8UQ [\`UYMXQ 9Z`RQ^ZaZS fcU_OTQZ
G\^mTW[\R aZP fa _OTYUQ^QZPQY HQUX _UZP cQZUSQ
LQZ`UYQ`Q^( =_` PUQ 8U_`MZf S^ljQ^& Ya__ PMYU` SQ^QOTZQ`

                                                                                                                           
            H9FCGCB JF /**                                                  FQbU_U[Z +                                                               GQU`Q + b[Z ,
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cQ^PQZ& MY HQUX b[^NQU fa _\^mTQZ(
6QUY JQ^M^NQU`QZ Ya__ PQ^ G\^mTW[\R ZMOT [NQZ fQUSQZ(
5Z_[Z_`QZ NQ_`QT` PUQ ;QRMT^& PM__ Za^ H^QUNSM_ [TZQ
KU^W_`[RR MaSQ_\^mT` cU^P(
9_ _[XX`QZ Za^ HQUXQ QUZSQ_\^mT` cQ^PQZ& PUQ ZMOT 5ZcQU_aZS
PQ^ AM_OTUZQZTQ^_`QXXQ^ PMRm^ b[^SQ_QTQZ _UZP(

:KMNE?DO
8+64743 :6 %$$ G=JJ NAEJA +ECAJN?D=BOAJ QAMVJ@AMJ"
RAJJ AN IEO =J@AMAJ 7?DIEAMNOKBBAJ CAIEN?DO REM@#

6AEJECPJC
H9FCGCB JF /** Xk__` _UOT Sa` YU` QUZQY HaOT [PQ^ JXUQ_
MNcU_OTQZ( FQ_`Q WlZZQZ XQUOT` YU` @l_aZS_YU``QXZ #f(6(
H9FCGCB :@[PQ^ H9FCGCB JF +/* 6^QY_QZ aZP
?a\\XaZS_^QUZUSQ^$ W[Y\XQ`` QZ`RQ^Z` cQ^PQZ(

1'-+693-
 
 :^[_`QY\RUZPXUOT  ZQUZ

 9Y\R[TXQZQ
 @MSQ^`QY\Q^M`a^

 +/ NU_ ,/ h7

 <MX`NM^WQU`  ,. A[ZM`Q

 

.=BOPJCN=PNN?DHPNN

.EJRAEN&
8UQ b[^_`QTQZPQZ 5ZSMNQZ UZ PUQ_QY `QOTZU_OTQZ 8M`QZNXM`` #H8G$&
UZ_NQ_[ZPQ^Q J[^_OTXkSQ Rm^ PUQ JQ^M^NQU`aZS aZP PQZ 9UZ_M`fNQ^QUOT aZ_Q^Q^
D^[PaW`Q& NQ^aTQZ MaR aZ_Q^QZ PQ^fQU`USQZ ?QZZ`ZU__QZ aZP 9^RMT^aZSQZ( 5aR
;^aZP PQ^ aZ`Q^_OTUQPXUOTQZ 9UZ_M`fYlSXUOTWQU`QZ aZP PQ^ MajQ^TMXN aZ_Q^Q_
9UZRXa__NQ^QUOTQ_ XUQSQZPQZ 9UZ_M`f' aZP 5^NQU`_NQPUZSaZSQZ mNQ^ZQTYQZ cU^
WQUZQ <MR`aZS Rm^ PUQ 9USZaZS aZ_Q^Q^ D^[PaW`Q Rm^ PUQ ^QXQbMZ`QZ
D^[PaW`U[Z_bQ^RMT^QZ aZ`Q^ PQZ W[ZW^Q`QZ 5^NQU`_NQPUZSaZSQZ _[cUQ PUQ
NQMN_UOT`US`QZ JQ^M^NQU`aZS_fcQOWQ aZP 9^SQNZU__Q( IY QUZQ _[XOTQ 9USZaZS
_UOTQ^fa_`QXXQZ QY\RQTXQZ cU^ UZ VQPQY :MXX Ma_^QUOTQZPQ b[^TQ^USQ
9USQZbQ^_aOTQ aZP HQ_`_(
>QPQ Ma_ PQZ <UZcQU_QZ UZ PUQ_QY `QOTZU_OTQZ 8M`QZNXM`` aZP VQPQ Ma_
_[Z_`USQ^ _OT^UR`XUOTQ^ [PQ^ YmZPXUOTQ^ 6Q^M`aZS Rm^ PM_ b[^XUQSQZPQ D^[PaW`
^Q_aX`UQ^QZPQ <MR`aZS U_` Ma_P^mOWXUOT Ma_SQ_OTX[__QZ& Q_ _QU PQZZ& PM__
UZPUbUPaMXbQ^`^MSXUOT Q`cM_ MZPQ^Q_ bQ^QUZNM^` ca^PQ& QUZ :MXX PQ^ JQ^XQ`faZS
b[Z @QUN& @QNQZ [PQ^ ;Q_aZPTQU` b[^XUQS`& aZ_ J[^_M`f [PQ^ S^[NQ
:MT^Xk__USWQU` fa^ @M_` RkXX` [PQ^ QUZQ <MR`aZS ZMOT fcUZSQZPQY
D^[PaW`TMR`aZS_^QOT` NQ_`QT`(

(AE 1EABAMPJC PJNAMAM 5MK@PGOA @PM?D .AJGAH (AHCEPI 3:" .AJGAH
+HA?OMKJE? 2=OAME=HN 3:" .AJGAH 3A@AMH=J@ (:" .AJGAH 8A?DJKHKCEAN
,M=J?A 7'7 PJ@ .AJGAH ,M=J?A 7' >A=?DOAJ 7EA >EOOA TPNVOTHE?D
BKHCAJ@AN& 
:m^ PQZ :MXX& PM__ <QZWQX PQZZ[OT& Ma_ cQXOTQY FQOT`_S^aZP MaOT UYYQ^& UZ
5Z_\^aOT SQZ[YYQZ cU^P& U_` PUQ <MR`aZS b[Z <QZWQX UZ VQPQY :MXX NQ_OT^kZW`
MaR PQZ KQ^` PQ^ VQcQUX_ NQ`^[RRQZQZ @UQRQ^aZS(

(AE 1EABAMPJC PJNAMAM 5MK@PGOA @PM?D .AJGAH )KHKI>E=J=" 7#'#7# BEJ@AO
,KHCAJ@AN 'JRAJ@PJC&
8UQ b[^_`QTQZPQZ 5ZSMNQZ UZ PUQ_QY `QOTZU_OTQZ 8M`QZNXM`` #H8G$&
UZ_NQ_[ZPQ^Q J[^_OTXkSQ Rm^ PUQ JQ^M^NQU`aZS aZP PQZ 9UZ_M`fNQ^QUOT aZ_Q^Q^

D^[PaW`Q& NQ^aTQZ MaR aZ_Q^QZ PQ^fQU`USQZ ?QZZ`ZU__QZ aZP 9^RMT^aZSQZ( KU^
mNQ^ZQTYQZ WQUZQ <MR`aZS Rm^ PUQ 9USZaZS aZ_Q^Q^ D^[PaW`Q Rm^ PUQ ^QXQbMZ`QZ
D^[PaW`U[Z_bQ^RMT^QZ aZ`Q^ PQZ W[ZW^Q`QZ 5^NQU`_NQPUZSaZSQZ _[cUQ PUQ
NQMN_UOT`US`QZ JQ^M^NQU`aZS_fcQOWQ aZP 9^SQNZU__Q( IY QUZQ _[XOTQ 9USZaZS
_UOTQ^fa_`QXXQZ QY\RQTXQZ cU^ UZ VQPQY :MXX Ma_^QUOTQZPQ b[^TQ^USQ
9USQZbQ^_aOTQ aZP HQ_`_(
>QPQ Ma_ PQZ <UZcQU_QZ UZ PUQ_QY `QOTZU_OTQZ 8M`QZNXM`` aZP VQPQ Ma_
_[Z_`USQ^ _OT^UR`XUOTQ^ [PQ^ YmZPXUOTQ^ 6Q^M`aZS Rm^ PM_ b[^XUQSQZPQ D^[PaW`
^Q_aX`UQ^QZPQ <MR`aZS U_` Ma_P^mOWXUOT Ma_SQ_OTX[__QZ& Q_ _QU PQZZ& PM__
UZPUbUPaMXbQ^`^MSXUOT Q`cM_ MZPQ^Q_ bQ^QUZNM^` ca^PQ& QUZ :MXX PQ^ JQ^XQ`faZS
b[Z @QUN& @QNQZ [PQ^ ;Q_aZPTQU` b[^XUQS`& aZ_ J[^_M`f [PQ^ S^[NQ
:MT^Xk__USWQU` fa^ @M_` RkXX` [PQ^ QUZQ <MR`aZS ZMOT fcUZSQZPQY
D^[PaW`TMR`aZS_^QOT` NQ_`QT`(

(AE 1EABAMPJC PJNAMAM 5MK@PGOA @PM?D .AJGAH )KMLKM=OEKJ" 6ANEJ
8A?DJKHKCS -MKPL" /J?# K@AM .AJGAH )=J=@= )KMLKM=OEKJ" BEJ@AO
,KHCAJ@AN 'JRAJ@PJC&
8UQ TUQ^UZ QZ`TMX`QZQZ 8M`QZ PUQZQZ XQPUSXUOT fa^ =ZR[^YM`U[Z aZP SQX`QZ ZMOT
NQ_`QY KU__QZ MX_ fabQ^Xk__US( KU^ WlZZQZ VQP[OT WQUZQ <MR`aZS Rm^
9^SQNZU__Q mNQ^ZQTYQZ& PUQ b[Z MZPQ^QZ Q^fUQX` ca^PQZ& mNQ^ PQ^QZ AQ`T[PQZ
cU^ WQUZQ ?[Z`^[XXQ TMNQZ( 8Q^ 5ZcQZPQ^ _QXN_` U_` PMRm^ bQ^MZ`c[^`XUOT& PUQ
9USZaZS b[Z TUQ^UZ Q^ckTZ`QZ D^[PaW`U[Z_YQ`T[PQZ Rm^ _QUZQ LcQOWQ
RQ_`fa_`QXXQZ aZP J[^_UOT`_YMjZMTYQZ fa Q^S^QURQZ& PUQ faY GOTa`f b[Z
GMOTQZ aZP DQ^_[ZQZ b[^ PQZ ;QRMT^QZ MZSQfQUS` ck^QZ& PUQ YlSXUOTQ^cQU_Q
NQU PQ^ <MZPTMNaZS aZP PQY ;QN^MaOT PUQ_Q^ D^[PaW`Q MaR`^Q`QZ(
*AIAJONLMA?DAJ@ HADJO @EA ,EMI= .AJGAH EI >ANKJ@AMAJ FA@A =PN @AI
:AMG=PB K@AM -A>M=P?D QKJ 5MK@PGOAJ @AM ,EMI= .AJGAH AJONOADAJ@A
=PN@MW?GHE?D K@AM NOEHHN?DRAECAJ@ CARVDMOA -=M=JOEA =>" AEJN?DHEAUHE?D
=HHAM -ARVDMHAENOPJCNQAMLBHE?DOPJCAJ K@AM +ECJPJCNC=M=JOEAJ BWM AEJAJ
>ANOEIIOAJ <RA?G# *EA ,EMI= .AJGAH HADJO EI >ANKJ@AMAJ FA@A .=BOPJC
BWM ,KHCAN?DV@AJ K@AM IEOOAH>=MA 7?DV@AJ FA@AM 'MO =>" AEJN?DHEAUHE?D
AJOC=JCAJAM -AREJJA#
8UQ HM`_MOTQ& PM__ TUQ^ bQ^_OTUQPQZQ JQ^RMT^QZ [PQ^ La_MYYQZ_Q`faZSQZ
Q^l^`Q^` cQ^PQZ& _[XX ZUOT` faY 5a_P^aOW N^UZSQZ& PM__ PUQ_Q ZUOT` Pa^OT
DM`QZ`Q Rm^ MZPQ^Q SQ_OTm`f` _UZP& Nfc( aZ`Q^ DM`QZ`QZ PQ^ :U^YM <QZWQX
XUfQZfUQ^` _UZP& PUQ _[XOTQ JQ^RMT^QZ [PQ^ La_MYYQZ_Q`faZSQZ MNPQOWQZ( KU^
QY\RQTXQZ VQPQY =Z`Q^Q__QZ`QZ& PUQ b[Z UTY NQMN_UOT`US`Q 5ZcQZPaZS b[^
PQY _Q^UQZYkjUSQZ 9UZ_M`f fa `Q_`QZ aZP PMNQU PUQ_Q 8M`QZ MX_ 5ZXQU`aZS fa
NQZa`fQZ( 8UQ_Q_ D^[PaW` WMZZ Pa^OT QUZQ_ [PQ^ YQT^Q^Q UZ' [PQ^
Ma_XkZPU_OTQ DM`QZ`Q [PQ^ DM`QZ`MZYQXPaZSQZ SQ_OTm`f` _QUZ(

:AMRAJ@PJC QKJ ;=MAJTAE?DAJ
G[RQ^Z ZUOT` MZPQ^cQU`US Ma_SQcUQ_QZ _UZP MXXQ UZ PUQ_QY 8[WaYQZ` SQZMZZ`QZ
AM^WQZ _[XOTQ PQ^ <QZWQX 7[^\[^M`U[Z UZ PQZ IG5 aZP UZ MZPQ^QZ @kZPQ^Z( AU`
g SQWQZZfQUOTZQ` _UZP MXXQ NQUY IG' DM`QZ`' aZP AM^WQZMY` ^QSU_`^UQ^`Q
AM^WQZ(

.AJGAH '- ! )K# 0-=' 
8'.*+3+ 8m__QXP[^R( ;Q^YMZe
DT[ZQ4 %.3',++'131'*
ccc(TQZWQX(O[Y
 
 
.AJGAH )AJOM=H +=NOAMJ +PMKLA -I>.
5'+*-* KUQZ( 5a_`^UM
DT[ZQ4 %.-'+1++'*.*
ccc(TQZWQX(O[Y
 
 
.AJGAH ! )EA '-
7<'.+-- D^M``QXZ( GcU`fQ^XMZP
DT[ZQ4 %.+'0+'2,/'1***
ccc(TQZWQX(O[Y
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