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+?LW RFCMJMEG?LQ UPMRC @MMIQ ML RFC RGRJC MD +?>?g LGg ?J�/SP?>g L GL RFC

QCAMLB ?LB RFGPB ACLRSPW ��&� �DRCP RFCQC UMPIQ
 RFC QAFMJ?PQ MD RF?R CP?


BC?JR UGRF OSP?LGA KCR?NFMPCQ
 PCTGCUGLE NMCK ?LB NPMQC
��� ?LB NPCN?PCB

NPMNCP AMLBGRGML DMP AMKNGJGLE ?LB UPGRGLE GLBCNCLBCLR @MMIQ ML RFC

ILMUJCBEC MD RFCMJMEW� 'L K?LW PCQC?PAFCPQ� GBC?
 RFC @MMI MD @K�!@CHg ? @W

'@L�G +S>?RRGX �)GJJCB GL ��� ��&��
 GQ RFC DGPQR RFCMJMEGA?J @MMI GL �P?@GA�

2FC QAGCLAC MD PFCRMPGA U?Q DMSLBCB @W RFC @MMIQ MD #@K@g �HK @K�(?I@g Y ?LB

 RQ@g Q @K�!@K@g FG@G @W >�@B ?J�/?g FGP (SPH?g LGg �BCAC?QCB GL ��� ��&�� ?LB
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UF?RCTCP F?Q @CCL ?DRCP RFCQC UMPIQ ?PC RFC ?@PGBEKCLR
 AMKKCLR?PW ?LB

CVNJ?L?RGML MD RFCK�

#Tg RS #Hg U@g M@G � #Tg RS ,TRf @UU@Q

@W� )GD?g W?R )Sg QF?g

"Sg QR "Gg T?g L?F
 +SQf ?TT?P
 GQ MLC MD RFC DGPQR QRSBCLRQ MD  GFX?g B ?LB ?

K?QRCP MD RFC DGPQR ECLCP?RGML N?GLRGQRQ GL RFC 1f ?D?TGg B CP? UFMK GL ? DCU

CVGQRCB QMSPACQ
 MLJW F?Q @CCL NMGLRCB RM FGQ L?KC ?LB LM GLDMPK?RGML F?Q

MDDCPCB ?@MSR FGQ @GPRFNJ?AC
 @GPRFB?W
 FGQ EPMUGLE SN ?LB CBSA?RGML ?LB

FMU FC CLRCPCB GLRM RFC AMSPR MD 1F?g F 2?FK?g Q@ 1f ?D?TGg �

2FGQ GQ MLJW ILMUL RF?R FC U?Q PCHCARCB DPMK RFC AMSPR MD 1F?g F

2?FK?g Q@ 1?D?TGg ?LB ?DRCP RP?TCJJGLE RM 'LBG?
 ?RRCLBCB RM IGLE &SK?g WSg L�

2UM L?KCQ MD "Sg QR +SQf ?TT?P ?LB K?QRCP "Sg QR +SFf ?KK?B +SQ?TT?P

F?Q @CCL PCEGQRCPCB SLBCP ,TQ@PP@? !@GQ@g L ,Hg QY@g ?LB 2G@g GM@g L@G��H

2G@g GHg 
 �JQM
 RFC MRFCP QMSPACQ F?TC GLDMPKCB ML RFC CVGQR?LAC MD RUM MRFCP

K?QRCPQ @W RFC L?KCQ MD "Sg QR +SFf ?KK?B� ?LB RFGQ QGKGJ?PGRW MD RFC L?KCQ

MD ?PRGQRQ GL RFC 1?D?TGB NCPGMB
 A?SQCB RFC DSQGML MD RFCGP NCPQML?JGRW ?LB

@GMEP?NFW GL QRSBGCQ MD K?LW QGKSJR?LGMSQ PCQC?PAFCPQ ?LB ?Q ? PCQSJR RFC

@PGCD @GMEP?NFW MD "Sg QR "Gg T?g L?F
 +SQf ?TT?P F?Q @CCL MDDCPCB GLAMPPCARJW�

2FC NPCQCLR ?PRGAJC
 ?DRCP QRSBGLE ?DCU QMSPACQ ML @GMEP?NFW MD "Sg QR

"Gg T?g L?F
 +SQf ?TT?P
 F?Q BC?JR UGRF KCLRGMLGLE RFC KGQR?ICQ MD QAFMJ?PQ GL

AMLDSQGLE FGQ L?KC ?LB @GMEP?NFW UGRF MRFCP FMKMLWK ?PRGQRQ�

"NLOHK@SHNM @MC "NQQTOSHNM

�"@TRDR NE RBQHADR� BNQQTOSHNM @MC @TSGNQR @MC BNLOHKDQR�BNLOK@HM�

@W� 'Ff Q?g L �JJ?g F 1FSIPSJJ?g FGg 2f ?g JGO?g LGg

2M CVRCLB UPGRGLE
 RP?LQAPG@GLE ?LB A?JJGEP?NFW GQ MLC MD RFC GKNMPR?LR
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?QNCARQ MD GLDJSCLAC MD 'QJ?K ML FSK?L QMAGCRW UFGAF ?PMSQCQ DPMK

CKNF?QGQ ML QRSBGLE� 2FC AMNGCQR DMSLB QNPGRS?J GBCLRGRW ?LB TCLCP?RGML?J

GL RFGQ AGTGJGX?RGML
 @SR GL QNGRC MD RFC UFMJC QGELGDGA?LAC ?LB Q?LARGRW

APC?RCB DMP UPGRGLE GL C?PJW ACLRSPGCQ MD 'QJ?K
 EP?BS?JJW
 A?JJGEP?NFW ?LB

N?WGLE ?RRCLRGML RM ?CQRFCRGA MD F?LBUPGRGLE MSRP?L ML RFC MRFCP PSJCQ MD

UPGRGLE K?LSQAPGNR QSAF ?Q M@QCPTGLE ?AASP?AW ?LB RPSQRUMPRFGLCQQ GL

RP?LQDMPKGLE RCVR ?LB RFC DGPQR LCACQQ?PW OS?JGDGA?RGMLQ DMP ? QAPG@C QSAF ?Q

CV?ARLCQQ ?LB JGRCP?AW UCPC N?GJCB GL ? F?JM MD LCEJCAR ?LB ?KLCQG?� $GL?JJW


K?LW KGQR?ICQ ?LB AMPPSNRGMLQ CLRCPCB GLRM RFC K?LSQAPGNRQ MD 'P?L ?LB

'QJ?K AGTGJGX?RGML�

1MKC @MMIQ F?TC @CCL UPGRRCL ML AMPPSNRGML DMP GLDMPKGLE RFC JC?PLCB

KCL ?LB ?JQM UPGRCPQ GL UFGAF AMKNGJCPQ ?LB ?SRFMPQ F?TC AMKNJ?GLCB

QMKC A?JJGEP?NFCPQ ?LB AMNGCQRQ @CA?SQC MD AMPPSNRGLE ?LB AF?LEGLE RFC

AMLRCLR MD RFCGP UMPIQ�

'R A?L @C L?KCB RFC PC?J PC?QMLQ MD AMPPSNRGML GL QAPG@CB UMPIQ ?Q

DMJJMUQ
 @PGCDJW�

�� 1RWJC MD NSLARS?RGML� �� J?AI MD ASQRMK?PW MD CLEP?TGLE ?LB CBGRGLE GL

A?JJGEPNFW � �� J?AI MD QS@HCARGTC QNCAG?JGRW MD RFC AMNGCQRQ� �� QGKGJ?PGRW MD

?JNF?@CRQ ?LB UMPBQ� �� PCNCRGRGML MP MKKGQGML MD UMPBQ UFGJC UPGRGLE � ��

AF?LECQ MD J?LES?EC ?LB RFC QRWJC MD BGAR?RGML MD RCVRQ�

�� QCJJCARGML
 MKKGQGML ?LB ?BBGRGML GL TCPQGDGCB UMPIQ� �� "GQMPBCPGLE

RFC N?ECQ � �� QNCCB MD UPGRGLE� ��� LCEJCAR MD AMJJ?RGML ?LB ?SBGRGML� JJ� J?AI

MD NSLARS?RGML� ��� J?AI MD ASPPCLAW MD TMA?JGXGLE GL .CPQG?L F?LBUPGRGLE �

��� AMNGCQRQ� GLRCPRGMLQ� ��� J?ASL?J @CAMSQC MD UC?PLCQQ MD AMNW � ��� R?QRW

RCVR CBGRGLE� ��� RGPCBLCQQ MD AMNGCQR� ��� @CGLE KGQPC?BGLE RFC OMSRCB

K?LSQAPGNRQ�
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3GD ,@MTRBQHOS NE !@X@g M @K� 'f @P@g XHP HM SGD +HAQ@QX

NE (RK@LHB "NTMBHK  RRDLAKX

@W� "P� &?g QFGK 0?H?@ 8?g B?F

!@X@g M @K�'f @P@g XHP GQ MLC MD RFC UMPIQ MD 0?QFGg B ?J�"Gg L $?Xf f J �JJ?g F

&?KB?g LGg � �AAMPBGLE RM UF?R RFC ?SRFMP FGKQCJD F?Q NMGLRCB GL

GLRPMBSARGML MD FGQ MRFCP UMPI A?JJCB GL +@S@g XHE @K�'f @P@g XHP
 RFGQ UMPI

AMLR?GLQ QCTCLRCCL RPC?RGQCQ� 2FCQC RPC?RGQCQ ?PC RFCMJMEGA?J ?LB F?TC @CCL

UPGRRCL KMQRJW ML AMKKCLR?PW MD /SP?g L ?LB RFC ?SRFMP F?Q @CCL EMGLE RM

PCAMLAGJC @CRUCCL NFGJMQMNFW ?LB RFCMJMEW�

�L GKNCPDCAR AMNW MD !@X@g M @K�'f @P@g XHP GQ NPCQCPTCB GL RFC *G@P?PW MD

'QJ?KGA !MSLAGJ �QQCK@JW UFGAF GQ UPGRRCL GL �RF ACLRSPW ��&� ?LB

AMLR?GLGLE RCL RPC?RGQCQ DPMK RFC QCTCLRCCL RPC?RGQCQ MD !@X@g M @K�'f @P@g XHP


'L QMKC QMSPACQ
 RFC RPC?RGQCQ MD !@X@g M @K�'f @P@g XHP F?Q @CCL A?R?JMECB GL

RUCLRW RGRJCQ�

2FGQ ?PRGAJC GLRPMBSACQ RFC K?LSQAPGNR MD !@X@g M @K�'f @P@g XHP �NPCQCPTCB

GL RFC *G@P?PW MD 'QJ?KGA !MSLAGJ �QQCK@JW�

%DV ,@MTRBQHOSR +DES EQNL @ *@Q@g LHg X@G 2BGNNK NE -@XRG@g ATg Q

@W� +SFf ?KK?B )?g Xf GK 0?Ff K?RGg

� K?LSQAPGNR AMJJCARGML LSK@CPCB ����� MD RFC *G@P?PW MD �g QR?g L�G

/SBQ�G 0?Xf f TGg 
 UPGRRCL @W QMKC MD )?P?g KGg ?F QAFMJ?PQ MD ,?WQF?g @Sg P
 GQ MLC

MD RFC UMPIQ UFGAF F?Q @CCL PCK?GLCB DPMK ,?WQF?g @Sg P QAFMMJQ GL RFC �RF

?LB �RF ACLRSPW ��&� 2FGQ UMPI AMLR?GLQ QCTCL RPC?RGQCQ ?LB DPMK RFC

AMJMNFML MD QMKC MD RFCQC RPC?RGQCQ
 LCU GLDMPK?RGML A?L ECR ?@MSR

)?P?g KGg W?F QAFMJMPQ MD ,?WQF?g @Sg P�

�� �@Gg +SFf ?KK?B &?g KGB G@L�G �Ff K?B G@L�G (?>D?P G@L�G  ?QR?g K 2f ?Ff Gg Pg G
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F?Q @CCL RFC MULCP MD ? QAFMMJ GL ,?WQFg @Sg P�

�� >3K?P G@L�G +SFf ?KK?B &f ?g KGBGg �BCAC?QCB GL ��� ��&�� U?Q GL

AF?PEC MD RPSQRCCQFGN MD RFGQ QAFMMJ� &GQ D?RFCP
 �@Sg @?IP +SFf ?KK?B G@L�G

&f ?Q?L &f ?g KGBGg F?Q @CCL GL LCGEFMPFMMB MD  ?g @ >�XPGF NPM@?@JW� 2FC

QR?RCKCLR MD CLBMUKCLR MD 2f @GHg E@G��H 2@II@g CHg X@G BCAJ?PCQ RF?R >3K?P G@L�G

+SFf ?KK?B &f KGBGg F?Q @CCL GL AF?PEC MD RPSQRCCQFGN MD RFGQ QAFMMJ
 @SR RFC

QR?RCKCLR MD CLBMUCP MD 1HR@g K@S EHg 2G@GQ�H 1@I@A NPMTCQ RF?R FGQ D?RFCP
 F?Q

@CCL GL AF?PEC MD RPSQRCCQFGN MD RFGQ QAFMMJ�

,Hg QY@g � AC  KK@g G  E@MCHg @MC GHR MNSDR

NM SGD 6QHSSDM 'DQHS@FD NE 2GHg �@G HM !@GQ@HM

@W� 0?QSg J (?>D?PGg W?g L

@K � %@V@g �HC @K� 3f @QHg E@G AX ,Hg QY@g � AC  KK@g G  E@MCHg RFC ?SRFMP MD 1Hg X@g Yf f

@K�?4K@L@g � V@ 'f @X@g Yf f ?J�DSXf f ?J?g �
 AMLR?GLQ K?RRCPQ ?LB QA?RRCPCB NPMDGRQ

GLAJSBGLE AMKNJCRC RCVR MD QMKC RPC?RGQCQ
 ? QCJCARGML MD @MMIQ
 QMKC LMRCQ

DPMK RFC @?AI MD RFC MJB K?LSQAPGNRQ ?@MSR Q?ECQ ?LB RFCGP NCPKGRGMLQ
 ?LB

@GMEP?NFW MD NCMNJC MP CVNPCQQGLE RFC B?RC MD @GPRF ?LB BC?RF MD D?KMSQ

QAGCLRGQRQ� +CLRGMLGLE JGQR MD PCDCPLACQ MD !HG@g Q @K� MVg @Q MD ��JJ?g K?F��G

+?HJGQGg DPMK GLRPMBSARGML MD RFGQ @MMI
 UGRF �D?LBGg �Q K?PEGL?J LMRCQ ?@MSR

QMKC MD GRQ K?LSQAPGNRQ ?LB ?JQM MDDCPGLE ? JGQR MD @MMIQ RF?R A?L @C ?BBCB

RM RFC PCDCPCLACQ MD !HG@g Q @K� MVg @Q GQ ? AMKNJCRC N?PR MD @K�E@U@g �HC

@K�3@QHg P@G


�LMRFCP QGELGDGA?LR ?BT?LR?EC MD RFGQ @MMI GQ RFC LMRCQ ?LB GLDMPK?RGML

RF?R �D?LBGg F?Q AMKNGJCB KMQR MD RFCK DPMK RFC T?JS?@JC K?LSQAPGNRQ FC

F?B QCCL GL  ?FP?GL
 /SRGg D ?LB TGJJ?ECQ MD RF?R AMSLRPW� +?LW MD RFCQC

LMRCQ F?TC @CCL E?RFCPCB DPMK RFC @?AI MD K?LSQAPGNRQ RF?R RFCPC GQ LM

GLDMPK?RGML ?@MSR RFCK LMU ?LB RF?R GQ UFW RFCW ?PC GKNMPR?LR�

�� §§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§
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2FGQ ?PRGAJC GLRPMBSACQ LSK@CPQ MD QFGg �GR UPGRRCL FCPGR?EC RF?R F?TC @CCL

QCCL @W +Gg PX?g ��@B �JJ?g F �D?LBGg GL  ?FP?GL ?LB GRQ ?PMSLB ?PC?�

 /QDRDMS EQNL /@g QR

@W� (Sg W?g (?F?g L@?IFQF

%HGQHRS�H -TRJG@G G@g X�H JG@Sf Sf Hg !TMX@g C %@g QR 2GHM@g RHg � +SFf ?KK?B  ?PI?R


DGPQR CBGRGML
 1FGP?X
 DMSLB?RGML DMP 1RSBGLE $?PQ
 ���� ��"�

%HGQHRS�H -TRJG@G G@g X�H JG@Sf Sf Hg !TMX@g C %@g QR 2GHM@g RHg GQ ? LCU NS@JGQFCB

A?R?JMESC UFGAF GLRPMBSACQ RFC K?LSQACGNRQ @CJMLEGLE RM RFCPC� 2FGQ ?PRGAJC

BC?JQ UGRF GLRPMBSAGLE RFC KCLRGMLCB A?R?JMESC ?LB ?AAMSLRQ LSK@CPQ MD

GRQ GKNMPR?LR K?LSQAPGNRQ�

 ANTS SGD 'DQHS@FD NE (Q?@M 'DQNHB +HSDQ@STQD

@W� 1?HH?g B �g WBGLJSg

*Tg RG -@g L@G
 AMKNMQCB @W RFC JC?PLCB 'g P?g LQF?g L G@L �@Gg ?J�)F?WP


CBGRCB @W (?J?g J +?RGg LGg 
 2CFP?L
 1AGCLRGDGA .S@JGA?RGML
 ����
 ��� NQ�

*Tg RG -@g L@G GQ ? TCPQGDGA?RGML AMKNMQCB @W RFC JC?PLCB 'g P?g LQF?g F G@L

�@Gg ?J� )F?WP �AGPA? RFC WC?PQ MD ��� RM ��� ��&�� 2FGQ @MMI L?PP?RCQ

RF?SQ?LB ?LB DGTC FSLBPCB WC?PQ JGDC MD )Sg QF .Gg J "?LB?g L �RFC QML MD )Sg QF

GQ 8f f ?Ff Ff ?g I�Q @PMRFCP�� 'L RFC CVR?LR K?LSQAPGNR MD ,TILHK @K�3@U@g QHg JG V@

@K�0HRf @Rf RFC L?KC MD RFC TCPQGDGCP F?Q @CCL PCAMPBCB GL RUM DMPKQ MD

×'g P?g LQF?g L× ?LB ×'g P?g LQF?g F× RF?R RFC CBGRMP MD RFC TCPQGDGA?RGML F?Q ILMUL RFC

T?PG?LR MD ×'g P?g LQF?g L× PGEFRCP� !MLQGBCPGLE RFC ASPPCLAW MD ×'g P?g LQF?g F× DPMK

RFC Q?KC NCPGMB MD AMKNMQGLE *Tg RG -@g L@G RGJJ RFC LGLRF ACLRSPW ��&�


QCCKQ RM @C RPSCP RM L?KC A?JJ ×'g P?g LQF?g F× DMP RFC TCPQGDGCP�Q MD *Tg RG

-@g L@G
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2FC FCPM�Q L?KC MD RFC TCPQGDGA?RGML F?Q PCAMPBCB GL RUM DMPKQ MD

×)Sg QF× ?LB ×%Sg QF× ?LB BCRCPKGLGLE GRQ AMPPCAR QNCJJGLE LCCBQ KMPC QRSBW

?LB PCQC?PAF� *?AI MD RFC L?KC ?LB QRMPGCQ MD )Sg QF GL RFC GKNMPR?LR

QMSPACQ MD L?RGML?J FGQRMPW MD 'P?L AMLDGPKCB RFGQ ESCQQ RF?R RFC NPMQC

QMSPAC MD *g TRG�-@g L@G GQ ?L GLBCNCLB?LR
 SLGOSC ?LB SLILMUL UMPI ?LB

F?Q LMR @CCL GL ?AACQQ MD ?LW UPGRCPQ MD .?FJ?TGg B
 .CPQG?L
 ?LB �P?@GA RCVRQ

PCJ?RGLE ML RFC L?RGML?J ?LB FGQRMPGA LCUQ MD 'P?L�

2FC QNCAG?JGRGCQ MD RFGQ @MMI ?PC� KCLRGMLGLE BGDDCPCLR NMGLRQ RM QCKGRGA

?LB 'QJ?KGA GLBGTCBS?JQ ?LB ?JQM L?PP?RGLE RFC ?BTCLRSPC MD BCTGJGQF

NCPQML?JGRW MD 4?g LGg P?g LGg �)Sg QF� 8f f ?Ff Ff ?g I�Q LGCAC� GL AMLRP?QR UGRF MRFCP

FCPMGA RCVRQ�

*Tg RG -@g L@G F?Q @CCL PCUPGRRCL ?LB CBGRCB @?QGQ ML GRQ SLGASK ILMUL

K?LSQAPGNR UFGAF GQ NPCQCPTCB GL RFC *G@P?PW MD  PGRGQF +SQGCK ?LB

@CA?SQC MD QM KSAF KGQR?ICQ GL UPGRGLE RFGQ AMNW
 RFC CBGRMP F?Q KMMRCB

QMKC TGCUQ ?@MSR QMKC MD JGLCQ ?LB CVNPCQQGMLQ ?LB F?Q @PMSEFR RFC

MPGEML T?PG?LR MD RFC AMNW ML DMMRLMRC�

(MSQNCTBSHNM @MC !NNJ 1DUHDV NE @K�2G@I@Q@S @K� (K@g GHX@S

@W� >�@B �JJ?g F 1f ?J?T?g RGg

1@R@g �HK @K�2G@I@Q@S @K�(K@g GHg X@S EHg �4KTg L @K�'f @P@g �HP @K�1@AA@g MHg X@S �DGPQR

TMJMSK� @W 1F?KQ ?J�"Gg L +SFf ?KK?B ?J�1F?FPXSg PGg 
 CBGRCB
 PCQC?PAFCB ?LB

GLRPMBSACB @W ,?H?DOSJGg &f @Gg @Gg 
 RFC 0CQC?PAF 'LQRGRSRC MD 'P?L .FGJMQMNFW

?LB 2FCMQMNFW
 �����

1F?KQ ?J�"Gg L +SFf ?KK?B 1F?FPXSg PGg 
 RFC GJJSKGL?RGTC RFCMQMNFCP ?LB

NFGJMQMNFCP MD RFC QCTCLRF ACLRSPW ��&� F?Q UPGRRCL RFC @MMI @K�2G@I@Q@S

@K� (K@g GHg X@S EHg ?4KTg L @K�'f @P@g �HP @K�1@A@g MHg X@S UFGAF AMLR?GLQ DGTC RPC?RGQCQ�

2FC DGPQR RPC?RGQC GQ ML RFC NPCKGQQCQ ?LB BGTGQGMLQ MD QAGCLAC� 2FC
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QCAMLB MLC GQ ML RFC OSGBBGRW MD RPCC ?LB BCR?GJQ MD JMEGA RFCMJMEW� 2FC

RFGPB GQ ML CRFGA
 CAMLMKGA ?LB ?BKGLGQRP?RGML MD RFC AGRW� 2FC DMSPRF GQ

?@MSR QAGCLAC MD L?RSPC ?LB RFC J?QR GQ ML "CTGLC ILMUJCBEC ?LB QCAPCRQ�

2FC QCAMLB RPC?RGQC MD 2G@I@Q@S @K�(K@g GHg X@S ?JJMA?RCB RM RFC JMEGA QS@HCARQ

?LB GRQ QRPSARSPC GLDJSCLACB @W ?RGDGAG?J ?PP?LECKCLR MD RFC K?RRCPQ GL JMEGA

MD �TGACLL?�Q (RG@g Q@g S� @SR 1F?FPXSg PGg AMLRP?PW RM �TGACLL? F?Q CVNJ?LCB DGTC

?PRQ� &C F?Q OMSRCB K?LW MD FGQ JMEGA?J K?RRCPQ MD 2G@QGf 'f HJL@S @K� (RGQ@g P

GL RFGQ RPC?RGQC� 2FC RFGPB RPC?RGQC MD 2G@I@Q@S @K�(K@g GHg X@S @CJMLEQ RM

?@PGBEKCLR ?LB DPCC RP?LQJ?RGML MD  JGK@g P�H -@g Rf HQHg @W )F?UH?F ,?QGg P ?J�"Gg L

2f Sg QGg UGRF M@QCPTGLE AF?NRCPQ ?LB BGDDCPCLR BGTGQGMLQ� 1F?FPXSg PGg GL K?LW

A?QCQ
 F?Q MKGRRCB RFCMPCAGA?J K?RRCPQ MD  JGK@g P�H -@g Rf QH GL RFGQ N?PR�

2FGQ ?PRGAJC ?DRCP GLRPMBSAGLE 2G@I@Q@S @K�(K@g GHg X@S ?LB CVNPCQQGLE GRQ

AMLRCLR
 BC?JQ UGRF GLRPMBSAGLE QMKC JMEGA?J K?RRCPQ MD RFGQ @MMI �DMP

AMLBGRGL?J NPMNMQGRGMLQ ?LB QNPGRS?J BGDDCPCLAC @CRUCCL ?DDGPK?RGTC ?LB

LCE?RGTC NPMNMQGRGML
 APGRGAGXGLE �PGQRMRJG?L JGKGR?RGML ?LB RFC QS@HCAR MD

JMEGA� @PGCDJW� 2FCL GR F?Q KCLRGMLCB QRPCLERF NMGLRQ MD @MMI CBGRGLE

�BCRCPKGLGLE GLRCJCARS?J QMSPACQ MD 1F?FPXSg PGg 
 GLRPMBSAGLE RFC K?LSQAPGNRQ

F?TGLE @CCL SQCB� ?LB ���� GL BCR?GJQ� ?LB ?JQM GRQ UC?I NMGLRQ �J?AI MD

PCDCPCPGLE RM 2G@QGf �H 'f HJL@S @K�(RGQ@g P MD 1F?FPXSg PGg @W RFC CBGRMP�� �R J?QR


QMKC K?RRCPQ MD 2G@I@Q@S @K�(K@g GHg X@S F?Q @CCL AMJJ?RCB UGRF 2G@QGf �H 'f HJL@S

@K�(RGQ@g P DMP @CRRCP SLBPCQR?LBGLE�

$CHSHMF ,@MTRBQHOS

@W� >'K?g B ?J�"Gg L 1F?WIF ?J�&f SI?Kg Gg �

� QCJJCARGML MD ,TMRG@�@g S @W +Gg PX?g +SFf ?KK?B +?FBGg �)F?g L 'QR?P?g @?g BGg

� +SLQFGg ?J�+?K?g JGI �QAPG@C� MD ,?g BGP 1F?g F �DQF?g P
 CBGRCB @W ,?Qf P �JJ?g F

 ?W?g R
 2CFP?L
 +GLGQRPW MD $MPCGEL �DD?GPQ
 ����
 ��� NN� APMUL MAR?TM�
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 ARSQ@BS

+Gg PX?g +SFf ?KK?B +?FBGg 'QR?P?g @?g BGg 
 GQ ? D?KMSQ QCAP?RMPW ?LB

FGQRMPG?EP?NFCP GL ,?g BGPGg CP? ?LB RFC ?SRFMP MD RFC UMPIQ JGIC #TQQ@G�ÊH

-@g CHQ@G ?LB 3@g QHg JG�H )@G@g MFTRG@g X�H -@g CHQHg 


2FC AMJJCARGML MD FGQ ,TMRG@Ê@g S F?Q @CCL JGRFMEP?NFCB GL RFC RGRJCQ MD

(MRG@g Ê @K�#TQ@Q ?LB ,@JGY@M @K�(MRG@g Ê �

+?LW GKNCPDCARQ ?LB KGQR?ICQ A?L @C QCCL GL LCU CBGRGML RF?R F?Q @CCL

BMLC DPMK RFC QCJJCARGML MD FGQ ,TMRG@·@g S GLAJSBGLE� J?AI MD SQGLE RFC MJB

?LB T?JGB K?LSQAPGNRQ ?LB JGRFMEP?NFGA AMNGCQ MD 'QR?P?g @?g BGg ­Q +SLQF?­?g R


J?AI MD T?JGB PCDDPCLAC QMSPACQ DMP UPGRGLE 'QR?P?g @?g BGg �Q @GMEP?NFW ?LB

MDDCPGLE GKNCPDCAR? ?LB SLPC?QML?@JC GLDMPK?RGML ?@MSR FGK
 J?AI MD SQGLE

RFC NSLARS?RGML PSJCQ GL CBGRGLE ?LB N?P?EP?NFGLE RFC RCVR @MMI
 @PGLEGLE

NMCKQ DMJJMUGLE C?AF MRFCP UGRF BGDDCPCLR PFWRFK ?LB PFWKC UGRFMSR ?

E?@
 J?AI MD T?PGMSQ GLBCVCQ �JGQRQ MD KSJRGNJC RCPKQ
 CVNPCQGMLQ ?LB

AMKNMSLBQ
 NMCKQ
 TCPQCQ
 L?PP?RGMLQ
 �P?@GA QCLRCLACQ
 @MMIQ
����
 RFC

CVGQR?LAC MD LSKCPMSQ CPPMPQ GL AMLRCLR ?LB NPGLR
��� �

 &K@MBD @S -TRJG@G��H 9Hg A@g X�H )@G@g MFHg Q

@W� &f ?Q?L >�g Rf GDGg

-TRJG@G��H 9Hg A@g X�H )@G@g MFHg Q� UPGRRCL @W +SRf PG@Gg 1?K?PO?LBGg 
 CBGRCB @W

'QK?g �Gg J  ?WE (?g LSD ?LB 1?WWGB ��JGg +SH?g LGg 
 /SK
 *G@P?PW MD �g W?R �JJ?g F

?J�>3Xf K?g +?P>?QFGg ,?H?DGg 
 �����

-TRJG@G��H 9Hg A@g X�H )@G@g MFHg Q @W +SRf PG@Gg 1?K?PO?LBGg ���� � ���� ��&��

F?Q UPGRRCL DMP GLRPMBSAGLE RFC NMCRQ MD RFC RCLRF ACLRSPW ?LB RFC DGPQR F?JD

MD RFC CJCTCLRF ACLRSPW MD RFC C?QR .CPQG?L J?LES?EC AMSLRPGCQ

�2P?LQMVG?L?
 �DEF?LGQR?L
 1S@AMLRGLCLR� ?LB LSK@CPQ MD PCQGB?LR 'P?LG?L

NMCRQ GL RFMQC AMSLRPGCQ ?LB KCLRGMLGLE QMKC MD FGQRMPGA?J CTCLRQ MD RFC

�� §§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§



�

W

�
}
y

�"
�
.
3

�

#
t
�

�
¼

�

J

KCLRGMLCB PCEGMLQ GL ����� 2FC ?SRFMP GL FGQ HMSPLCW RM 'LBG? AMKNJCRCB

FGQ UMPI UGRF RFC QR?RCKCLRQ MD )GLE (?F?g LEGg P ?LB BCBGA?RCB RM FGK�

1MKC QNCJJGLE KGQR?ICQ
 AMPPSNRGMLQ ?LB KCR?NJ?QKQ
 BCDCARQ ?LB

?BBCLB? GL JGLCQ ?LB QMKC GLAMPPCAR CVNJ?L?RGMLQ ?LB MRFCP NMGLRQ ?PC

TGQG@JC GL RFGQ @MMI RF?R RFC NPCQCLR ?PRGAJC F?Q KMMRCB RFCK GL @PGCD�

@K�,TGf Hg Sf !HKTFG@g S @K�0TQ@g M NE !Tg )@�E@Q@J !@XG@PHg

@W� +?Ff KSg B ,?Xd ?PGg

�@Sg (?�D?P �Ff K?B G@L�G >�JGg G@L�G +SFf ?KK?f B +SOPGg  ?WF?OGg ILMUL ?Q

 Sg (?�D?P?I  ?WF?OGg ���� � ��� ��&�� F?Q UPGRRCL @K�,TGf Hg S !HKTFG@g S

@K�0T�Q@g M� 2FGQ @MMI AMLR?GLQ CGEFR AF?NRCPQ�

$GPQR
 RFC ?SRFMP F?Q @PMSEFR .CPQG?L COSGT?JCLRQ GL DPMLR MD /SP?LGA

RCPKQ� 2FCL 
 FC F?Q @PMSEFR RFCGP NJSP?J MP �P?@GA NJSP?JQ� $GL?JJW
 FC F?Q

BC?JR UGRF EP?KK?RGA?J
 QWLR?RGA?J
 CRWKMJMEGA?J ?LB CJMOSCLR ?LB ���

?QNCARQ� &C F?Q CVRCLBCB RFC QS@HCAR @W TGPRSC MD /SP?LGA TCPQCQ ?LB RM

AMLDGPK ?LB NPMTC FGQ MUL TGCUQ F?Q SQCB AMKKCLR?RMPQ
 L?PP?RMPQ


EP?KKCPG?LQ ?LB NFGJMJMEGQRQ
 UMPBQ ?LB QMKCRGKCQ RFC NMCKQ MD RFC

NMCRQ�

 -HBD (MBHOHS ENQ /QNODQ $WOKHBHS

@W� &f SQ?WL +?QGPP?R

&@MIHg M@G��H #@RSMHUHg RG@g X�H (RK@g LHg #@Q (g Q@g M� &?g BGg 1F?PGg DGg 
 RP?LQJ?RGML


CBGRGML ?LB ?LLMR?RGMLQ� �Ff K?B 0GXf f ?g 0?Fg GKGg 0Gg Q?F
 2CFP?L
 $GFPGQRE?g L


*G@P?PW
 +SQGCK ?LB "SASKCLR !CLRCP MD RFC 'QJ?KGA !MSLQGJ �QQCK@JW


����
 APMUL MAR?TM
 ���NN�

2FCPC ?PC K?LW JG@P?PGCQ ?LB ACLRCPQ DMP NPCQCPTGLE K?LSQAPGNRQ ?LB
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?JQM QA?RRCPCB AMJJCARGMLQ MD RFCQC UPGRRCL FCPGR?EC GL 'P?L�

2FC LCACQQGRW MD ?U?PCLCQQ ML RFC 'QJ?g KGA�'P?LG?L UPGRRCL FCPGR?EC ?LB

NPCN?PGLE ?LB AMKNGJGLE AMKKML HMGLR A?R?JMESC MD �P?@GA ?LB .CPQG?L

J?LES?EC GQ PCAMELGXGLE RFCQC ACLRCPQ ?LB AMJJCARGMLQ ?LB A?R?JMEGLE RFCGP

CVGQRCLR K?LSQAPGNRQ� 'L RFGQ MPBCP
 RFC @MMI MD &@MIHg M@G��H #@RSMHUHg RG@g X�H

(RK@g LHg #@Q (g Q@g M F?Q @CCL AMKNGJCB RF?R KCLRGMLQ RFC QNCAGDGA?RGMLQ MD RFC

AMJJCARGML ?JMLE UGRF RFC NS@JGQFCB A?R?JMESCQ MD RFGCP K?LSQAPGNRQ�

2FC L?KCQ MD K?LW K?LSQAPGNR AMJJCARGMLQ F?TC LMR @CCL KCLRGMLCB GL

RFGQ @MMI @CA?SQC MD RFC J?AI MD GLDMPK?RGML ?LB RFGCP K?LSQAPGNR

A?R?JMESCQ ?LB @CA?SQC MD SQGLE MJB PCDCPCLACQ ?LB A?R?JMESCQ
 EGTCL

QR?RGQRGAQ ?LB GLDMPK?RGML GQ GKNCPDCAR�

2FC NPCQCLR ?PRGAJC GLRPMBSACQ LSK@CPQ MD K?LSQAPGNR AMJJCARGMLQ MD

7?XB RF?R F?TC LMR KMMRCB GL &@MIHM@G��H #@RSMHUHg RG@g X�H (RK@g LHg �

 3QD@SHRD NM  UHBDMM@�R !HNFQ@OGX

@W� "P� >�g PGD ,?SQF?g FGg � "P� +S>Gg L ,GXf ?g KGg

2FGQ RPC?RGQC ?Q RFC ?SRFMP�Q UMPB F?Q @CCL UPGRRCL GL ���� ��&� 2FC

?SRFMP�Q L?KC F?Q LMR @CCL KCLRGMLCB GL RUM SQCB K?LSQAPGNRQ ?LB

NPM@?@JW F?Q @CCL UPGRRCL @W .Gg P +SFf ?KK?B G@L 1F?SIF (?J?g J /SLSg HGg

�BCAC?QCB GL ���� � ���� ��&��� ,GXf ?g K ?J�"Gg L �Ff K?B %Gg J?LGg ���� � ����

��&�� F?Q ?JQM UPGRRCL ? RPC?RGQC ML �TGACLL?g �Q @GMEP?NFW GL FGQ @MMI

2G@I@Q@G��H #@g MHRG� "GQRGLESGQFGLE RFC PC?J ?SRFMP MD RFC RPC?RGQC
 AMJJ?RGLE

GRQ RCVR UGRF K?LSQAPGNR MD 2G@I@Q@G��H #@g MHRG GQ LCACQQ?PW�

2FC ?SRFMP MD RFC RPC?RGQC F?Q UPGRRCL �TGACLL?�Q @GMEP?NFW DPMK FGQ

@GPRF RM FGQ BC?RF RGKC GL AFPMLMJMEGA MPBCP ?LB ?AAMPBGLE RM RFC ?SRFMP�Q

UPGRGLE F?Q CLBCB GR GL ��� ��&�

RFC ?SRFMP F?Q QFMUL �TGACLL?�Q R?JCLR GL RFCMQMNFW ?LB FGQ F?@GRQ
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K?LLCPQ ?LB KMMBQ BSPGLE RFC K?RRCPQ� �R RFC CLB
 DGDRCCL RGRJCQ MD

�TGACLL?�Q UMPIQ F?Q @CCL KCLRGMLCB�

2UM K?LSQAPGNRQ UFGAF ?PC NPCQCPTCB GL !CLRP?J *G@P?PW MD .SLHS@

3LGTCPQGRW F?TC @CCL SQCB DMP CBGRGLE RFGQ RPC?RGQC�

�� +?LSQAPGNR LSK@CPCB ======== ��� �DMJGMQ� ��� � ������NF' ��

�� +?LSQAPGNR LSK@CPCB ======= �DMJGMQ ��� � �����NG '' ��

 M $DWOQDRRHNM NM @ 'HRSNQH@M�R +HED

@MC 4MJMNVM 6NQJ HM SGD /DQHNC NE 2G@g G 2f @EHg 


"P� +SFf QGL  ?FP?g K ,CXF?g B

2?g PGg IF�G 1F?g F 1?DGg @W �@S ?J� +?D?g IFGP G@L $?Xf f J �JJ?g F ?J�&f SQ?WLGg � RFC

AFPMLGAJCP DPMK 2?DPGQF ?LB FGQRMPG?EP?NFCP ?LB AMKNMQCP GL RFC CP? MD

1F?g F ��@@?g Q ?LB 1F?g F 1f DGg '� AMLR?GLQ RFC FGQRMPW MD DMSPRCCL WC?PQ PSJJGLE

MD 1F?g F 1f ?DGg DPMK RFC @CEGLGLE RM FGQ BC?RF� 2FCPC GQ LM GLDMPK?RGML ?@MSR

RFC ?SRFMP�Q JGDC� UC ILMU MLJW F?Q @CCL +Gg P +SFf ?KK?B &f SQ?WL 2?DPGQFGg �Q

@PMRFCP �? NMJGRGAG?L GL RFC CP? MD 1F?g F ��@@?g Q '� ?LB +Gg PX?g '@P?g FGg K

&f SQ?WLGg &?KB?g LGg �Q QRSBCLR DMP SLILMUL RGKC�

�@S ?J�+?D?g IFGP DMP UPGRGLE FGQ UMPI UGRFMSR AF?LEGLE GL JMEGA MD

FGQRMPG?EP?NFW FGQ CP? F?Q @CCL R?ICL N?P?JJCJ RM AFPMLGAJGLE RP?BGRGML ?LB

F?Q @CCL GKNPCQQCB @W PCJGEGMSQ � NMJGRGA?J RFMSEFR MD FGQ RGKC� 3QGLE

NJCLRW MJB 'P?LG?L AMLACNRQ QSAF ?Q ×D?P× ×D?P?F��G W?XB?g LGg ×
 F?Q MDDCPCB ?

FMJW AMKKCLR?PW GL BCQAPG@GLE RFC NMJGRGA?J QRPSARSPC MD 1F?g F 1f ?DGg �Q CP?� �

JMLE FGQ PCJGEGMSQ TGCU RMU?PB NMJGRGA?J QRPSARSPC MD RFC 1f D?TGg B
 FC ?JQM N?GB

?RRCLRGML RM RFC MRFCP ?QNCAR MD RFC NMUCP MD PSJJCPQ ?R RF?R RGKC UFGAF F?Q

@CCL ML RFC ?PP?W MD 1f Sg DGg QGK MPBCP ?LB MSRFMPGRW�

+MPCMTCP MDDCPGLE SQCDSJ GLDMPK?RGML ?@MSR KGJGR?PW ?LB NMJGRGA?J

AMLBGRGML? MD 'P?L GL RFC CP? MD 1F?g F 1f ?DGg �Q BWL?QRW
 3@g QHg JG�H 2G@g G 2f f @EHg GQ
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GKNMPR?LR DMP GLAJSBGLE QA?RRCPCB QMAG?J GLDMPK?RGML
 @GMEP?NFGCQ MD

NMJGRGAG?LQ GL RFC 1f D?TGg B CP? ?LB ECMEP?NFGA?J GLDMPK?RGML ?@MSR AGRGCQ


TGJJ?ECQ ?LB RFGCP NMQGRGML ?LB����

2FPCC K?LSQAPGNRQ MD RFGQ UMPI F?TC @CCL ILMUL
 QM D?P�

�� +?LSQAPGNR LSK@CPCB ��� GL RFC JG@P?PW MD !F?QRCP@CRRW�

�� � K?LSQAPGNR NPCQCPTCB GL �DEF?LGQR?L�

�� +?LSQAPGNR LSK@CPCB ���� GL RFC JG@P?PW MD �g W?R �JJ?g F +?P�?QFGg

,?H?DGg

 &K@MBD @S )@V@g A@g S�H  GK @K�,Tg Rf HK EHg @K�? C@C V@ @K�1QTX@S

@W� 1?WWGB+SFf ?KK?B 0GXf ? &f SQ?WLGg (?J?g JGg

RP?LQJ?RCB ?LB AMKNJCRCB @W� (Sg W?g (?F?g L@?IFQF

2FGQ OSCQRGML UFCRFCP RFC KMLRF MD 0?K?Bf ?g L GQ ?JU?WQ RFGPRW B?WQ MP GR

A?L @C ?JQM RUCLRW LGLC B?WQ GQ ? K?RRCP RF?R A?SQCB RM @C BGQASQQCB @W

'K?g KGg QAFMJ?PQ ?R RFC @CEGLGLE MD RFC EPC?RCP MAASJR?RGML�

2FGQ .PM@JCK F?Q BCTGBCB RFCK GLRM RUM EPMSNQ MD ×DMJJMUCPQ MD

LSK@CP× ?LB ×DMJJMUCPQ MD TGQGML×� 2FGQ ?PRGAJC DGLGQFCQ RFGQ MJB BGQASQQGML

UGRF QNCAG?JJ A?LQGBCP?RGML RM ? RPC?RGQC @W 1F?WIF +SDGg B ML BCDCLBCLGLE

RFC RFCMPW MD DMJJMUCPQ TGQGML ?LB BCLWGLE RFC RFCMPW MD DMJJMUCPQ MD

LSK@CP�

(MSQNCTBHMF 5@P@g QHg 3f @A@RHg 8@YCHg �R #Hg U@g M

@W� 1?



GB 1F?DGg



GWMML

+SFf ?KK?B 0GXf f ?g �@Sg Gg +GFPGg XGg

+SFf ?KK?B �KGg L 4?O?g PGg 2f @?QGg 7?XBGg �?JGTCB GL ���� ��&��
 MLC MD ?

JGRCP?PW K?L ?LB ? AMKNMQCP ?LB QAFMJ?P MD RFC CJCTCLRF ACLRSPW
 GQ MLC MD
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RFC BCACLB?LRQ MD 1F?KQ ?J�"Gg L +SFf ?KK?B 2f ?@?QGg �? NMCR GL RFC J?RC N?PR

MD RFC QGVRF ACLRSPW ?LB @CEGLGLE MD RFC QCTCLRF ACLRSPW ��&���

4?O?g PGg N?QQCB FGQ CBSA?RGML GL 7?XB UGRF QMKC QAFMJ?PQ JGIC +SJJ?g

+SFf ?KK?B  ?g OGP 7?XBGg 
 +SJJ?g +SFf ?KK?B 1f ?g BGO 7?XBGg ?LB +SJJ?g

+SFf ?KK?B 1F?DGg > 7?XBGg � &C JCDR 7?XB GL ���� ��& ?LB JGTCB GL 'Qf D?F?Lg L

RGJJ RFC CLB MD FGQ JGDC�

4?O?g PGg KMPC MTCP FGQ &TKC@RS@G��H  MCHg RG@G UFGAF GQ ? AMJJCARGML MD FGQ

JCRRCPQ
 F?Q JCDR ? #Hg U@g M GLAJSBGL EMBC
 OS?RP?GLQ
 AMSNJCR NMCKQ
 QRPMNFC

?LB JWPGA NMCKQ� *?QR N?PR MD FGQ "Gg T?g L @CJMLEQ RM FGQRMPGCQ ?LB PGBBJCQ�

-LC MD RFC FGQRMPGA?J ?BT?LR?ECQ MD #Hg U@g M�H 5@P@g QHg GQ GLDMPKGLE RFC CV?AR

B?RC MD F?NNCLGLE RFC CTCLRQ UFGAF F?Q LMR PCEGQRCPCB GL ?LW FGQRMPGA?J

RCVRQ ?LB @GMEP?NFGCQ ?LB RFGQ GQ DMP AFPMLMEP?KQ RF?R T?O?g PGg F?Q K?BC DMP

RFC NP?GQCB ?LB RFC LM@JCQ MD FGQ CP?�

 "NLOKDSD 1DRD@QBG NM 2STCHMF 3DGQ@M

2
 ? KHg ? g KH� #@g VTg C

)TFGQ@g EHg X@g �XH 3@g QHJG�H 3DGQ@M
 +SFQGL +S>R?KGBGg � �ACLRCP DMP SLGTCPQGRW

NPCQQ� 2CFP?L
 ����
 ��� NN� J?PEC NMQR MAR?TM�

2FC DGPQR QRSBGCQ ML QRSBGLE 2CFP?L F?Q @CCL BMLC GL RFC /?g H?g PGg B CP?

QNCAG?JJW GL RFC JMLE NCPGMB MD ,?g QGP ?J�"Gg L 1F?g F�Q BWL?QRW�

�KMLE QGKSJR?LGMSQ QRSBGCQ ML 2CFP?L
 RFC NPGMPGRW GQ UGRF RFC J?RC

>�@B ?J�&SHH?R  ?J?g EFGg ,?g �Gg LGg �Q UMPI� �DRCP FGK
 "P� &f SQ?WL )?PGg K?g L

QRSBGCB ML FGQRMPGA?J ECMEP?NFW MD 0?W ?LB 2CFP?L ?LB FGQ @CQR ?LB RFC

KMQR AMKNJCRC QRSBW ML RFGQ RMNGA GQ RFC @MMI MD 3DGQ@M #@Q &TYd @RGS@G 5@

'f @g K
 2FC UMPIQ MD RFC J?RC (?�D?P 1F?FPGg ML 2CFP?L F?Q QNCAG?J

N?PRGASJ?PGRW�

4?QR QRSBGCQ F?TC @CCL BMLC ML 2CFP?L BSPGLE PCACLR BCA?BCQ GLAJSBGLE
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RFC @MMI MD )TFGQ@g EHg X@g � XH 3@g QHJG�H 3DGQ@M @W +SFf QGL +S�R?KGBGg � 2FGQ UMPI

GQ RFC KMQR AMKNJCRC UMPI ML QRSBGLE 2CFP?L ?LB RFC ?SRFMP F?Q QCCL

KMQR MD MPGEGLQ ?LB QMSPACQ GL UFGAF F?Q UMPICB RFC LCACQQ?PW GLDMPK?RGML

MSR MD RFCK� �JRFMSEF
 RFGQ @MMI GQ MD ?T?GJ
 RFMSEF RFCPC ?PC QMKC

KGQR?ICQ ML GR GLAJSBGLE�

�� 2FC @?QGA N?PR MD RFC @MMI�Q K?RRCPQ ?PC QA?RRCPCB ?LB BGPCAR QNCCAF

MD QMSPACQ�

�� &GQRMPGA?J CTCLRQ F?TC @CCL KCLRGMLCB GL BCR?GJQ ?LB SLLCACQQ?PW

CVNJ?L?RGML�

�� 2FC PCDCPCLAC MD K?RRCPQ MD QMKC AF?NRCPQ @CJMLEQ MLJW RM MLC @MMI

MP MLC CQQ?W�

�� +?RRCPQ MD QMKC AF?NRCPQ BM LMR AMPPCQNMLB RM RFC QMSPACQ�

�� 1MKC K?RRCPQ F?TC KCLRGMLCB UGRFMSR PCDCPGLE RM RFCGP K?GL QMSPAC�

�� "GDDCPCLR PCEGMLQ MD 2CFP?L GL RFC NCPGMB MD �g O?g +SFf ?KK?B )F?g L

/Sg H?g P
 F?Q @CCL BCQAPG@CB @?QGQ ML RFC K?N MD ���� ��&�

3GD /K@M NE "NLOHKHMF SGD 'HRSNQH@MR NE SGD .SGL@M $LOHQD �HM

'@QU@QC 4MHUDQRHSX�

@W� ,?Qf P �JJ?g F 1f ?g JGFGg

2FC ?SRFMP MD RFGQ ?PRGAJC UFGJC QC?PAFGLE RFC QS@HCAR MD -RFK?L FGQRMPW

GL PCJ?RCB QGRCQ GL GLRCPLCR
 A?KC ?APMQQCB RM RFC TCPW GKNMPR?LR ?LB

T?JS?@JC QGRC
 A?JJCB ×RFC FGQRMPG?LQ MD RFC -RFK?L #KNGPC×�

1AGLAC FC F?B ?JPC?BW RP?LQJ?RCB ? @MMI A?JJCB 3@g QHg JG�H �.SGL@g M /@g RG@g

DPMK MRFK?L 2SPIGQF
 ?LB ?Q RFC UMPBQ MD RFC CBGRMP MD RFC @MMI �7Sg LGQ

8GWP?I� ILCU RF?R RFC ?SRFMP U?Q ?LMLWKMSQ�&C AMSJB LCTCP GK?EGLC RF?R

RFC ?SRFMP�Q L?KC UMSJB @C ILMUL QMKCB?W�  SR
 DGLBGLE RFGQ QGRC

DMPRSL?RCJW A?SQCB RFC ?SRFMP�Q L?KC RM @C ILMUL ?Q UCJJ ?Q FGQ @GMEP?NFW�
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2FCPCDMPC
 GL PCAMKCLB?RGML MD RFC PCQNCARCB CBGRMP GL AFGCD MD

 g XHM@G��H ,Hg Q@g SG� FC F?Q ?RRCKNRCB RM GLRPMBSAC RFGQ QGRC @PGCDJW� .CPF?NQ GR

UMSJB @C SQCDSJ DMP RFC PC?BCPQ�

,@g SM@g C@g Q@g M� SGD .KCDRS 3QD@RTQX NE ,@MTRBQHOSR

@W� �g LBP?g LGg I &Sg W?g L

2FC RPC?QSPW MD +?g RL?g B?g P?g L ��PKCLG?� GQ MLC RFC MJBCQR RPC?QSPW MD

K?LSQAPGNRQ GL RFC UMPJB� 2FGQ RPC?QSPW AMLR?GLQ KMPC RF?L RCL RFSQ?LB

K?LSQAPGNRQ GL BGDDCPCLR K?HMPQ MD QAGCLACQ ?LB ?PRQ UFGAF F?TC @CCL

UPGRRCL GL .CPQG?L
 �P?@GA
 %PCCI
 QWPG?A
 *?RGL
 �@WQQGLG?L
��� �

+?LW GKNMPR?LR FGQRMPGA?J QMSPACQ ?LB BMASKCLRQ ?@MSR 'P?L ?LB RFC

PCJ?RGMLQ MD RFGQ AMSLRPW UGRF �PKCLG? ?PC GL RFGQ RPC?QSPW�

2FC @SJJGML ?LB A?NGR?J MD K?LSQAPGNRQ MD +?g RL?g B?g P?g L
 GQ @?QGQ ML RFC

MJB K?LSQAPGNRQ MD +?g RL?g B?g P?g L �HKGg W?g BXGg L�

"SPGLE ACLRSPGCQ
 �PKCLG?L K?LSQAPGNRQ F?TC @CCL ?ASKSJ?RCB DPMK

BGDDCPCLR KML?QRPGCQ ?LB AMLTCLRQ GL +?g RL?g B?g P?g L �HKGg W?g BXGg L ?LB F?Q

AF?LECB RFGQ JG@P?PW GLRM MLC MD RFC PGAFCQ @G@JGMRMPGSKQ�

 GQFMN ×"?g LW?g F 1F?g F ,?Xf ?PGg W?g L× F?Q A?R?JMESCB ���� K?LSQAPGNRQ

UFGAF ?PC NPCQCPTCB GL RFGQ JG@P?PW�

2FC L?KC MD +?g RL?g B?g P?g L RPC?QSPW U?Q AF?LECB GLRM ×2FC 'LQRGRSRC DMP

�A?BCKGA 1RSBGCQ ML RFC MJB +?LSQAPGNRQ× ?LB ? QNCAG?J DMSLB?RGML U?Q

CQR?@JGQFCB DMP QRSBGLE RFC MJB K?LSQAPGNRQ� 2FC @P?LAF MD @G@JGMEP?NFW MD

RFGQ GLQRGRSRC GQ AMKNGJGLE LSKCPMSQ A?R?JMESCQ DMP GLRPMBSAGLE

+?g RL?g B?g P?g L�Q K?LSQAPGNRQ�

&SLBPCB ?LB DGDRW K?LSQAPGNRQ UGRF KGLG?RSPCQ MD /?g H?g P NCPGMB ?PC GL

RFGQ RPC?QSPW� 2UM K?LSQAPGNRQ UGRF 4GQf ?g J 1FGg P?g XGg �Q QAPG@C ?PC NPCQCPTCB GL

+?g RL?g B?g P?g L�
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-@g RHJG @K�3@U@g QHg JG� SGD 'HRSNQX NE "@KHOGR @MC %NKKNVDQR

@W� >�JGg +SFf ?KK?B 0Sg Ff  ?IFQF?g L

+SFf ?KK?B 2?OGg *GQ?g L ?J�+SJI�G 1GNGFP
 -@g RHJG @K�3@U@g QHg JG
 SLBCP RFC

QSNCPTGQGML MD (?KQFGg B )Gg W?g LD?P
 2CFP?g L
 �Q?g RGg P
 ����� ��TMJQ�� �@Sg  ?IP

G@L �@Gg /SFf ?g D?F
 RUCJTC 	��� NN� �3K?P G@L )F?Rf R?g @
 RFGPRCCL 	 ��� NN�

>3RFK?g L G@L >3D?g L
 RCL 	 ���� �NMQRJCQ
 QCTCL 	 ��� NN�

-@g RHJG @K�3@U@g QHg JG @W +SFf ?KK?B 2?OGg *GQ?g L ?J�+SJI�G 1GNGFP ����� �

���� ��&�� GQ ? UMPI ML NS@JGA FGQRMPW MD RFC UMPJB
 DPMK APC?RGML MD

�BCK RM ���� ��&� AMLR?GLGLE RFC PCNMPR MD RFC CTCLRQ GL RFC ?SRFMP�Q CP?

UFGAF FC F?Q UPGRRCL ?L ?NNCLBGV ML GR ?LB DMJJMUCB RFC CTCLRQ RM ����

��&�

2FC QCAMLB TMJSKC MD RFC DGPQR @MMI MD -@g RHJG @K�3@U@g QHg JG @CJMLEQ RM

PCNMPRGLE RFC CTCLRQ MD RFC DGPQR RFPCC A?JGNF?FQ ��@Sg  ?IP G@L /SFf ?g D?Fg 


>3K?P G@L�G )F?Rf R?g @ ?LB 3RFK?g L G@L >3D?g L� ?LB ? TMJMSK GQ PCJ?RCB RM

RFC NPMNFCR�Q BCAGNJCQ�

,CTCPRFCJCQQ RFC ?SRFMP MD ,?g QGIF ?J�2?T?g PGg I GQ ? QFG�GRC
 @SR F?Q UPGRRCL

FGQ @MMI D?P DPMK PCJGEGMSQ NPMHSBGACQ ?LB @?QGA?JJW ?JJ MD FGQ QMSPACQ ?PC

RFC QSLLGR UMPIQ� �Q FC F?Q NMGLRCB ?JJ BCR?GJQ F?TC @CCL PCAMPBCB CV?ARJW

?LB UFGJC R?JIGLE ML ? QS@HCAR
 F?Q RPGCB RM CVNJ?LC CTCPWRFGLE� 2FGQ GQ UFW

FC F?Q PCDCPCB RM ?JJ RFC @MMIQ UPGRRCL ML RFC AMLACPLCB K?RRCP�
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