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JI@N� ’I OC@ �:CDE �A:DE=6 @7 �=6>6?E E@ E96 �@C:?E9:2?D� OC@N@ DI>GP?@� ���� ����
����
�� ���������	� ����� ����� ����� 3IG@NN NK@>DAD@? JOC@MRDN@
 #IBGDNC OM<ING<�
ODJIN <M@ O<F@I AMJH )96 �?E6�#:46?6 �2E96CD� )C2?D=2E:@?D @7 E96 ,C:E:?8D @7 E96
�2E96CD �@H? E@ E96 %C6D6?E
 @?N� �� 0J=@MON <I? (� "JI<G?NJI
 M@KMDIO �%M<I?
0<KD?N� #@M?H<IN .P=GDNCDIB !JHK<IT
 ���������
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�’=D?�
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JA !CMDNOD<I GJQ@� ’I CDN G@IBOCT <KK@<G
 C@ H<F@N OCM@@ NO<O@H@ION <=JPO
!CMDNOD<I K@MA@>ODJI OC<O >G@<MGT KJMOM<T CDN PI?@MNO<I?DIB� $DMNO
 C@ NO<O@N
OC<O e=T GJQ@ OC@ @G@>O JA %J? C<Q@ =@@I H<?@ K@MA@>O�f� !G@H@IO DHH@�
?D<O@GT @SKG<DIN OC<O OC@ GJQ@ =T RCD>C !CMDNOD<I <M@ H<?@ K@MA@>O DN OC@
N@GAG@NN M@?@HKODQ@ RJMF JA !CMDNO
 RC@M@=T C@ eB<Q@ CDN =GJJ? AJM PN � � �
CDN AG@NC AJM JPM AG@NC
 <I? CDN NJPG AJM JPM NJPGN�f��

1@>JI?
 !G@H@IO O@<>C@N OC<O OC@ eK@MA@>ODJIf OJ RCD>C OC@ @G@>O <M@
=MJPBCO DN OC@ N<H@ <N OC<O RCD>C C<N K@MA@>O@? OC@HdGJQ@��� !CMDNOD<IN
RCJ C<Q@ GJQ@ RJPG? M<OC@M eOC<O OC@T OC@HN@GQ@N OC<I OC@DM I@DBC=JMN =@
DIQJGQ@? DI NPAA@MDIB�f�� &@ DGGPNOM<O@N OCDN GJQ@ =T KJDIODIB OJ OC@ eDINP�
K@M<=G@ K@MA@>ODJIf JA +JN@N <I? OC@ eK@MA@>O A<DOCf JA #NOC@M
 ORJ K@JKG@
RCJ N<Q@? OC@ ’NM<@GDO@N =T MDNFDIB OC@DM JRI GDQ@N��� "@Q@GJKDIB CDN
OCJPBCO APMOC@M
 !G@H@IO NO<O@N OC<O eK@MA@>ODJIf DI GJQ@ G@<?N OJ GDQDIB
BJ?GT GDQ@N
 H<?@ H<IDA@NO DI F@@KDIB OC@ >JHH<I?H@ION JA %J?���

�O OCDN KJDIO
 !G@H@IO >G@<MGT OD@N !CMDNOD<I K@MA@>ODJI OJ OC@ N@GAG@NN
GJQ@ JA I@DBC=JM <I? GJQDIB J=@?D@I>@ OJ %J?� 2CDN DN >JIBMP@IO RDOC
!G@H@IOhN @<MGD@M NO<O@H@IO JI OC@ !JMDIOCD<INh AJMH@M eK@MA@>O <I? R@GG�
BMJPI?@? FIJRG@?B@
f <I? CDN H@IODJI JA -G? 2@NO<H@IO @S<HKG@N JA
eK@MA@>OGT HDIDNO@MDIBf OJ %J?hN e@S>@GG@IO BGJMT�f

2CDM?
 !G@H@IO @SKG<DIN OC<O K@JKG@ ><I JIGT @SK@MD@I>@ < K@MA@>ODJI
JA GJQ@ DI OC@ KM@N@IO GDA@ =T OC@ BM<>@ JA %J?� &@ NO<O@N
 e5CJ DN ADO OJ =@
AJPI? DI DO
 @S>@KO NP>C <N %J? C<N QJP>CN<A@? OJ M@I?@M NJ� *@O PN KM<T

OC@M@AJM@
 <I? DHKGJM@ JA &DN H@M>T
 OC<O R@ H<T GDQ@ =G<H@G@NN DI OCDN
GJQ@� � � �f�� &@ >G<MDAD@N OC<O DO DN JIGT eOCMJPBC OC@ BM<>@ JA %J?f OC<O
!CMDNOD<IN C<Q@ e=@@I H<?@ K@MA@>O DI GJQ@�f�� 5CDG@ !G@H@IO BDQ@N IJ
@S<>O ?@O<DGN <=JPO RC@I OCDN K@MA@>ODIB DI GJQ@ O<F@N KG<>@
 C@ ?J@N H<F@
>G@<M OC<O DO ><I <I? ?J@N C<KK@I DI OC@ KM@N@IO GDA@ =T DHKGJMDIB OC@
!JMDIOCD<IN OJ KM<T AJM !CMDNOD<I K@MA@>ODJI DI OC@DM GDQ@N
 RDOC OC@ @SK@>�
O<ODJI OC<O %J? ><I M@I?@M DO NJ
 <I? =T NK@<FDIB JA !CMDNOD<IN RCJ DI OC@
KM@N@IO GDA@ C<Q@ <GM@<?T =@@I H<?@ K@MA@>O���
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�N R@ G@<Q@ JPM @S<HDI<ODJI JA !G@H@IO
 <I <MBPH@IO ><I =@ H<?@
OC<O OC@ =<ND> <KK@<G JA !G@H@IOhN �A:DE=6 DN AJM OC@ !JMDIOCD<IN OJ GDQ@ JPO
!CMDNOD<I K@MA@>ODJI DI OC@DM >JHHPIDOT� �N NP>C
 OC@ ?J>OMDI@ JA !CMDNOD<I
K@MA@>ODJI AJMHN OC@ AJPI?<ODJI <I? >@IOM<G OCMPNO JA !G@H@IOhN ><N@� .@M�
A@>O GJQ@
 H<?@ KJNND=G@ =T OC@ M@?@HKODQ@ GJQ@ JA !CMDNO
 @IO<DGN R<GFDIB
DI J=@?D@IO GJQ@ OJ %J?
 H<?@ H<IDA@NO DI NP=HDNNDJI OJ <KKJDIO@? KM@N�
=TO@MN <I? DI N<>MDAD>D<G GJQ@ JA I@DBC=JM�

�� �18+=3>< 90 �8=39-2 ����� 
������� �>>JM?DIB OJ #PN@=DPNh
�:DE@C:2 �44=6D:2DE:42
 ’BI<ODPN R<N OC@ OCDM? =DNCJK JA �IODJ>C RCJ R<N
>JI?@HI@? OJ ?@<OC =T OC@ #HK@MJM 2M<E<I��� -I CDN EJPMI@T OJ @S@>PODJI
DI 0JH@
 ’BI<ODPN RMJO@ N@Q@I G@OO@MN OC<O C<Q@ NPMQDQ@? OJ OC@ KM@N@IO�
&JR@Q@M
 < KMJ=G@H <MDN@N DI M@<?DIB ’BI<ODPNh G@OO@MN� 2C@M@ <M@ ORJ
H<EJM <I? JAO@I ?DQ@MB@IO M@>@INDJIN� 2C@ eGJIB M@>@INDJIf >JIO<DIN OC@
N@Q@I PI?DNKPO@? G@OO@MN JA ’BI<ODPN
 <GJIB RDOC DIO@MKJG<ODJIN =T PID?@I�
ODAD@? RMDO@MN
 <I? NDS <??DODJI<G G@OO@MN >G<DHDIB OJ =@ RMDOO@I =T ’BI<ODPN

=PO >G@<MGT <M@ IJO� 2C@ eNCJMO M@>@INDJIf DN <I @<MGD@M >JGG@>ODJI JA H<IP�
N>MDKON
 >JIO<DIDIB ’BI<ODPNh N@Q@I PI?DNKPO@? G@OO@MN <I? DN B@I@M<GGT
M@B<M?@? <N OC@ HJNO A<DOCAPG OJ OC@ JMDBDI<G <POJBM<KCN��� $JM OC@ KPMKJN@
JA JPM NOP?T
 <OO@IODJI DN BDQ@I KMDH<MDGT OJ OC@ eNCJMO M@>@INDJI
f
<GOCJPBC OC@ eGJIB M@>@INDJIf DN >JINPGO@? <N R@GG��� 2C@ M@<NJI AJM JPM
<KKMJ<>C DN ORJAJG?� OC@ eGJIB M@>@INDJIf <??M@NN@N HJM@ >JHKG@O@GT OC@
?J>OMDI@ JA !CMDNOD<I K@MA@>ODJI OC<I ?J@N OC@ eNCJMOf <I?
 <GOCJPBC OC@
eGJIB M@>@INDJIf >JIO<DIN @SO@I?@? <??DODJIN =T JOC@M RMDO@MN AMJH <
K@MDJ? G<O@M OC<I ’BI<ODPN
 OC@T NODGG KMJQD?@ <I DIODH<O@ QD@R JA K@MA@>ODJI
DI OC@ @<MGT �IO@�,D>@I@ K@MDJ? JA OC@ >CPM>C���
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��#PN@=DPN
 �:DE� �44=�� �����
��(JC<II@N /P<NO@I
 %2EC@=@8J
 QJG� ’
 )96 �68:??:?8D @7 %2EC:DE:4 !:E6C2�

EFC6 �5@NOHDINO@M
 +"� !CMDNOD<I !G<NND>N
 �����
 �����
��$JM OC@ eNCJMO M@>@INDJIf JA ’BI<ODPNh G@OO@MN
 )96 !@63 �=2DD:42= !:3C2CJPD

@?DODJI JA )96 �A@DE@=:4 �2E96CD
 4JG� ’ �*JI?JI� 2C@ +<>+DGG<I !JHK<IT

����� DN >JINPGO@?� $JM OC@ eGJIB M@>@INDJI
f (� .� +DBI@hN %2EC@=@8:26 4FCDFD
4@>A=6EFD
 N@MD@N BM<@><
 DN PN@?�

��’O DN DIO@M@NODIB OC<O OC@ GJIB@NO <I? HJNO @SO@INDQ@ DIO@MKJG<ODJIN AJPI? DI
OC@ eGJIB M@>@INDJIf <??M@NN OC@ DNNP@ JA !CMDNOD<I K@MA@>ODJI� ’O >JPG? =@ OC<O OC@
G<O@M DIO@MKJG<ODJI DN OC@ <??DODJI JA < HJM@ >G@<MGT ?@ADI@? O@<>CDIB JI K@MA@>ODJI
RCD>C @SDNO@? G<O@M DI OC@ !CMDNOD<I >JHHPIDOT <I? R<N <??@? OJ ’BI<ODPNh NO<O@�
H@ION DI JM?@M OJ HJM@ APGGT >G<MDAT OC@H� 2C<O OCDN G<O@M O@<>CDIB R<N <??@? <I?
@SO@INDQ@GT ?@Q@GJK@? APMOC@M DI?D><O@N OC@ DHKJMO<I>@ JA OC@ ?J>OMDI@ JA !CMDN�
OD<I K@MA@>ODJI DI OC@ @<MGT >CPM>C�



1K@>DAD><GGT
 ’BI<ODPN <??M@NN@N OC@ D?@< JA !CMDNOD<I K@MA@>ODJI DI
OCM@@ JA CDN G@OO@MNdOC@ @KDNOG@N OJ OC@ #KC@ND<IN
 OC@ .CDG<?@GKCD<IN
 <I?
.JGT><MK��� $DMNO
 DI OC@ �A:DE=6 E@ E96 �A96D:2?D ’BI<ODPN H@IODJIN K@MA@>�
ODJI DI M@G<ODJINCDK OJ CPH<IDOT ORJ ODH@N DI JI@ N@>ODJI� �AO@M < GJIB
N@MD@N JA @SCJMO<ODJIN OJ KM<T@M
 CPHDGDOT
 M@NK@>O AJM <KKJDIO@? G@<?@MN

<I? K@<>@
 C@ NO<O@N
 e,JI@ JA OC@N@ OCDIBN DN CD? AMJH TJP
 DA TJP K@M�
A@>OGT KJNN@NN OC<O A<DOC <I? GJQ@ OJR<M?N (@NPN !CMDNO
 RCD>C <M@ OC@
=@BDIIDIB <I? OC@ @I? JA GDA@�f�� ’HH@?D<O@GT
 C@ >JII@>ON OC@ K@MA@>O
KJNN@NNDJI JA A<DOC <I? GJQ@ <N OC@ M@LPDNDO@ AJM CJGT GDQDIB
 =@><PN@ A<DOC
?J@N IJO <GGJR NDI <I? GJQ@ ?J@N IJO K@MHDO C<O@ OJR<M? <ITJI@���
’BI<ODPNh NO<O@H@IO ?DM@>OGT OD@N K@MA@>O A<DOC <I? GJQ@ OJ CDN KM@>@?DIB ?DN�
>PNNDJI JI CPHDGDOT
 M@NK@>O
 <I? K@<>@
 <N R@GG <N ?DM@>OGT >JII@>ODIB
OC@H OJ AM@@?JH AMJH NDI <I? GJQ@ JA I@DBC=JM� &@ H<F@N >G@<M OC<O OCDN
K@MA@>ODJI DN OC@ >CD@A KPMKJN@ JA CPH<I GDA@�

�O OCDN KJDIO
 OC@ eGJIB M@>@INDJIf >G<MDAD@N OC<O OC@ K@MA@>O KJNN@N�
NDJI JA A<DOC <I? GJQ@ H<F@N !CMDNOD<IN K@MA@>O� 2C@ eGJIB M@>@INDJIf
NO<O@N� e�I? OC@N@ ORJ =@DIB DIN@K<M<=GT >JII@>O@? OJB@OC@M ?J K@MA@>O
OC@ H<I JA %J?� RCDG@ <GG JOC@M OCDIBN RCD>C <M@ M@LPDNDO@ OJ < CJGT GDA@
AJGGJR <AO@M OC@H� ,J H<I H<FDIB < KMJA@NNDJI JA A<DOC JPBCO OJ NDI
 IJM
JI@ KJNN@NN@? JA GJQ@ OJ C<O@ CDN =MJOC@M� $JM &@ 9(@NPN: N<D?
 g7JP NC<GG
GJQ@ OC@ *JM? TJPM %J?
h <GNJ N<D?
 g<I? TJPM I@DBC=JM <N TJPMN@GA�h f��
2CPN
 A<DOC <I? GJQ@ e?J K@MA@>Of OC@ eH<I JA %J?
f <I? <M@ ?DM@>OGT
GDIF@? RDOC OC@ APGADGGH@IO JA OC@ ORJ BM@<O >JHH<I?H@IONdOC@ GJQ@ JA
%J? <I? OC@ GJQ@ JA I@DBC=JM�

’I OC@ eNCJMO M@>@INDJIf ’BI<ODPN KMJ>@@?N RDOC CDN ?DN>PNNDJI JA
A<DOC <I? GJQ@ =T O@<>CDIB JI OC@ RDOI@NN JA !CMDNOD<IN DI OC@ RJMG?� 5DO�
I@NNDIB DN H<IDA@NO@? DI Q@M=<G O@NODHJIT <I? !CMDNO�GDF@ ?@@?N� 2C@T
HPNO BJ C<I? DI C<I?� �N <I @S<HKG@
 C@ KJDION OC@ #KC@ND<IN OJ !CMDNO
RCJ BGJMDAD@? %J? DI CDN NK@@>C <I? DI CDN <>ODJIN JA eNDG@I>@�f &@ OC@I
NPBB@NON OC<O K@JKG@ RCJ <M@ <=G@ OJ CJIJM %J? DI OC@DM RJM?N <I? <>ODJIN
><I =@ eK@MA@>O�f��

��2C@ DHKJMO<IO K<NN<B@N JI !CMDNOD<I K@MA@>ODJI DI ’BI<ODPN DI>GP?@� )96
�A:DE=6 E@ E96 �A96D:2?D �NCJMO� �����
 �GJIB� �
��� )96 �A:DE=6 E@ E96 %9:=256=�
A9:2?D �NCJMO� �
 �� �GJIB� �
�� )96 �A:DE=6 @7 �8?2E:FD E@ %@=J42CA �GJIB� ����

��2C@ �A:DE=6 @7 (E� �8?2E:FD E@ E96 �A96D:2?D� �����
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2C@M@ DN <IJOC@M K<NN<B@ DI OC@ eGJIB M@>@INDJIf DI RCD>C OC@ RMDO@M
?@>G<M@N OC<O OC@ #KC@ND<IN e<M@ K@MA@>O DI !CMDNO (@NPN�f�� 2C@T <M@ K@M�
A@>O =@><PN@ OC@T <M@ ADGG@? RDOC OC@ &JGT 1KDMDO <I? ?J IJOCDIB <>>JM?DIB
OJ OC@ AG@NC� !CMDNOD<I K@MA@>ODJI C@M@ DN NTIJITHJPN RDOC OC@ APGGI@NN JA
OC@ &JGT 1KDMDO
 =@DIB eAPGGT ?@QJO@? OJ %J?
f C<QDIB eIJ @QDG ?@NDM@
f
GDQDIB eDI <>>JM?<I>@ RDOC OC@ RDGG JA %J?
f <I? =@DIB eOC@ N@MQ<ION JA
!CMDNO�f��

,@SO
 DI CDN �A:DE=6 E@ E96 %9:=256=A9:2?D
 ’BI<ODPN =MJ<>C@N OC@ NP=�
E@>O JA !CMDNOD<I K@MA@>ODJI JI@ ODH@� ’I OC@ DIOMJ?P>ODJI
 C@ B@I@MJPNGT
KM<DN@N OC@ .CDG<?@GKCD<I =DNCJK� &@ NO<O@N OC<O C@ R<N NJ DHKM@NN@? =T
OC@ =DNCJKhN CPHDGDOT
 H@@FI@NN
 J=@?D@I>@ OJ OC@ >JHH<I?H@ION JA %J?

NO<=DGDOT
 <I? AM@@?JH AMJH <GG <IB@M OC<O CDN JIGT M@NKJIN@ OJ OC@ =DNCJK
R<N JI@ JA <?HDM<ODJI� �N < M@NPGO
 ’BI<ODPN ?@>G<M@N OC@ =DNCJKhN HDI? OJ
=@ QDMOPJPN <I? eK@MA@>O�f��

2C@ eGJIB M@>@INDJIf JA OCDN G@OO@M DI>GP?@N JI@ JOC@M ?DN>PNNDJI JA
K@MA@>ODJI
 JI@ DI RCD>C +<OOC@R ���� DN LPJO@?� 1K@>DAD><GGT
 OC@ RMDO@M
@SCJMON !CMDNOD<IN OJ QD@R N>CDNH<OD>N <N e@I@HD@N
f =PO IJO OJ K@MN@>PO@
OC@H� 0<OC@M
 !CMDNOD<IN <M@ OJ <NNJ>D<O@ RDOC N>CDNH<OD>N RDOC OC@ BJ<G
=@DIB OJ <?HJIDNC OC@H <I? @I>JPM<B@ OC@H OJ M@K@IO� ’O DN CJK@? OC<O
OCDN >JPMN@ JA <>ODJI RDGG =MDIB N>CDNH<OD>N =<>F DIOJ PIDOT RDOC OC@
>CPM>C� 2C@ =<NDN AJM OCDN <>ODJI DN %J?hN ?@NDM@ OJ N<Q@ OCJN@ RCJ C<Q@
G@AO OC@ PIDOT JA OC@ >CPM>C <I? %J?hN BM<>DJPN =@I@QJG@I>@� 2C@ RMDO@M
NP=NO<IOD<O@N CDN <?QD>@ =T NO<ODIB
 eOC@ *JM?
 RDNCDIB PN <GNJ OJ =@ DHDO<�
OJMN
 N<TN
 g=@ T@ K@MA@>O
 @Q@I <N TJPM $<OC@M OC<O DN DI C@<Q@I DN
K@MA@>O�h f��

$DI<GGT
 DI OC@ �A:DE=6 E@ %@=J42CA
 ’BI<ODPN JK@IN CDN G@OO@M RDOC <
N@MD@N JA @SCJMO<ODJIN� -I@ JA OC@N@ DN OJ e=@<M OC@ DIADMHDOD@N JA <GG
 <N
=@DIB < K@MA@>O <OCG@O@� RC@M@ OC@ G<=JM DN BM@<O
 OC@ B<DI DN <GG OC@
HJM@�f�� ’BI<ODPN KMJ>@@?N OJ O@GG .JGT><MK OC@ DIADMHDOD@N C@ HPNO A<>@ DI
JM?@M OJ =@ < eK@MA@>O <OCG@O@f AJM !CMDNO� 1K@>DAD><GGT
 .JGT><MK HPNO BJ
=@TJI? GJQDIB OC@ eBJJ? ?DN>DKG@Nf� C@ HPNO DI H@@FI@NN N@@F OJ ><M@ AJM
<I? ?@<G RDOC OC@ R@<F@M ?DN>DKG@N �eOC@ HJM@ OMJP=G@NJH@f� DI OC@DM
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��2C@ !6EE6C @7 �8?2E:FD E@ E96 %9:=256=A9:2?D
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KCTND><G <I? NKDMDOP<G KMJ=G@HN� &@ HPNO <GNJ eNO<I? ADMHf DI OC@ A<>@ JA
OCJN@ RCJ JKKJN@ CDH���

$MJH ’BI<ODPNh OCM@@ @KDNOG@N
 R@ ><I ?DN>@MI OC<O C@ OD@N !CMDNOD<I K@M�
A@>ODJI OJ A<DOC <I? GJQ@� $<DOC DN M@G<O@? OJ F@@KDIB AM@@ AMJH NDI DI ?<DGT
GDQDIB
 RCDG@ GJQ@ DN >JII@>O@? OJ F@@KDIB AM@@ AMJH C<OM@?�  JOC <M@ H<ID�
A@NO@? DI !CMDNO�GDF@ RDOI@NN OJ OC@ RJMG? DI RJM?N <I? ?@@?N� $JM @S<HKG@

’BI<ODPNh H@IODJI JA K@MA@>ODJI DN <GR<TN ?DM@>O@? OJR<M? RJMFDIB RDOC OC@
G@NN AJMOPI<O@
 N@MQDIB ?DAAD>PGO K@JKG@ DI OC@ !CMDNOD<I >JHHPIDOT
 <I?
=@DIB AM@@ AMJH <GG <IB@M OJR<M? JOC@MN� 5CDG@ OC@ eNCJMO M@>@INDJIf NO<O@N
OC<O DI A<DOC <I? GJQ@ !CMDNOD<IN eH<T =@ K@MA@>O
f OC@ eGJIB M@>@INDJIf >G<M�
DAD@N OC<O OC@T ?J H<F@ =@GD@Q@MN K@MA@>O� 2C@ eGJIB M@>@INDJIf APMOC@M >JI�
I@>ON !CMDNOD<I K@MA@>ODJI OJ =@GD@Q@MNh >JHKG@O@ ?@QJODJI OJ %J?
 =@DIB
ADGG@? RDOC OC@ &JGT 1KDMDO
 =@DIB AM@@ AMJH @QDG ?@NDM@
 <I? APGADGGDIB OC@ ORJ
BM@<O >JHH<I?H@IONdOJ GJQ@ %J? <I? I@DBC=JM�

�� %2/ �3.+-2/ ����� ��������� 2C@ �:52496 DI H<IT N>CJG<MNh
@NODH<ODJI DN < >JHKJNDO@ ?J>PH@IO >JHKMDN@? JA OCM@@ K<MON RMDOO@I JQ@M
< ADAOT OJ N@Q@IOT�ADQ@ T@<M K@MDJ?
 RDOC IJ ?@ADI<=G@ <POCJM JM M@?<>OJM�
2C@ ADMNO N@>ODJI
 ><GG@? OC@ e2RJ 5<TN
f DN < NO<O@H@IO JI OC@ KMDI>DKG@N
JA !CMDNOD<I >JI?P>O O<PBCO OJ ><O@>CPH@IN =@AJM@ OC@DM =<KODNH� 2C@ N@>�
JI? K<MO DN < N@MD@N JA DINOMP>ODJIN M@B<M?DIB OC@ KM<>OD>@ JA !CMDNOD<I RJM�
NCDK
 =<KODNH
 A<NODIB
 OC@ #P>C<MDNO
 <I? OC@ OM@<OH@IO JA <KJNOG@N
 =DNC�
JKN
 <I? ?@<>JIN� 2C@ ADI<G N@>ODJI DN < NCJMO NO<O@H@IO JA @N>C<OJGJBD><G
CJK@
 DIO@I?@? <N < ><PODJPN @SCJMO<ODJI OJ !CMDNOD<IN���

2C@ DHKJMO<I>@ JA !CMDNOD<I K@MA@>ODJI DI OC@ �:52496 ><IIJO =@
HDIDHDU@?� .@MA@>ODJI KG<TN < >MDOD><G
 DA IJO >@IOM<G
 MJG@ DI OC@ PIDAD@?
?J>PH@IO� $JM @S<HKG@
 OC@ RJM? eK@MA@>Of DN OC@ JIGT H<EJM O@MH OC<O
<KK@<MN DI <I? >JII@>ON OC@ OCM@@ >JHKJI@IO K<MON JA OC@ OM@<ODN@� 2C@
N@>ODJI JI OC@ e2RJ 5<TN
f OC@ DINOMP>ODJI JI !CMDNOD<I KM<>OD>@N
 <I? OC@
>JI>GP?DIB @N>C<OJGJBD><G @SCJMO<ODJI <GG >JIO<DI M@A@M@I>@N OJ OC@ >JI�
O@IO
 KM<>OD>@
 <I? H@<IN JA <>CD@QDIB !CMDNOD<I K@MA@>ODJI� ’I <??DODJI

OC@ F@T NO<O@H@ION JI K@MA@>ODJI <M@ KG<>@? DI OC@ HJNO >MP>D<G K<MON JA OC@
�:52496
 <N N@@I DI OC@ >PGHDI<ODIB DINOMP>ODJI <O OC@ @I? JA OC@ e2RJ
5<TNf N@>ODJI
 RCD>C NO<O@N OC<O
 DA K@JKG@ AJGGJR OC@ MJ<? JA GDA@ <I?
<QJD? OC@ MJ<? JA ?@<OC
 OC@T RDGG =@ K@MA@>O���

��’=D?�
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1K@>DAD><GGT
 OC@ �:52496 <??M@NN@N OC@ >CPM>ChN O@<>CDIB JI K@MA@>�
ODJI AJPM ODH@N
 RDOC @<>C >DO<ODJI DGGPHDI<ODIB DON PI?@MNO<I?DIB JA K@M�
A@>ODJI��� $DMNO
 OC@ OM@<ODN@ =@BDIN =T O@<>CDIB OC<O OC@M@ <M@ ORJ KJNND=G@
MJ<?N OC<O ><I =@ OM<Q@G@? =T K@JKG@dJI@ JA GDA@ <I? JI@ JA ?@<OC� 2C@
MJ<? JA GDA@ DN ?@ADI@? =T AJGGJRDIB OC@ ORJ BM@<O >JHH<I?H@IONdOC@
GJQ@ JA %J? <I? OC@ GJQ@ JA I@DBC=JM� ’I OC@ ?DN>PNNDJI JA OC@ DHKGD><�
ODJIN JA OC@N@ >JHH<I?H@ION
 OC@ ADMNO NO<O@H@IO JI K@MA@>ODJI DN BDQ@I�
e’A <IT H<I NHDO@N TJP JI OC@ MDBCO >C@@F
 OPMI OJ CDH OC@ JOC@M <GNJ <I?
TJP RDGG =@ K@MA@>O�f�� �AO@M OC@ MJ<? JA GDA@ DN APGGT @SKG<DI@?
 OC@
�:52496 <??M@NN@N OC@ MJ<? JA ?@<OC
 >JHKMDN@? JA >PMNDIB
 HPM?@M
 AJMID�
><ODJIN
 OC@AON
 KMD?@
 E@<GJPNGT
 JKKM@NNDJI JA OC@ KJJM
 <I? e@Q@MTOCDIB
NDIAPG�f 2C@N@ <>ODJIN <I? <OODOP?@N <M@ OJ =@ <QJD?@? <I? OC@ �:52496
KM<TN AJM !CMDNOD<IN OJ =@ ?@GDQ@M@? AMJH OC@H��� $DI<GGT
 OC@ eORJ R<TNf
N@>ODJI >JI>GP?@N RDOC OC@ I@SO NO<O@H@IO JI K@MA@>ODJI
 e$JM DA TJP ><I
=@<M OC@ RCJG@ TJF@ JA OC@ *JM?
 TJP RDGG =@ K@MA@>O
 =PO DA TJP ><IIJO
 ?J
RC<O TJP ><I�f�� �N NP>C
 OC@ ADMNO N@>ODJI JA OC@ �:52496 >G@<MGT OD@N
!CMDNOD<I K@MA@>ODJI OJ OC@ <OODOP?@N <I? <>ODJIN DI OC@ MJ<? JA GDA@ <I?
<QJD?<I>@ JA NDI DI OC@ R<T JA ?@<OC� ’O <GNJ KJDION OJ OC@ KJNND=DGDOT JA
K@MA@>ODJI DI OC@ KM@N@IO GDA@
 <GOCJPBC DO H<F@N <GGJR<I>@N AJM !CMDNOD<IN
RCJ ><IIJO =@ K@MA@>O�

2C@ OCDM? M@A@M@I>@ OJ !CMDNOD<I K@MA@>ODJI DN AJPI? DI OC@ N@>ODJI JI
GDOPMBD><G KM<>OD>@N� ’I OC@ DINOMP>ODJI JI OC@ >@G@=M<ODJI JA OC@ #P>C<MDNO

<I? HJM@ K<MOD>PG<MGT
 DI OC@ RMDOO@I KM<T@M JA OC<IFN N<D? <AO@M OC@
#P>C<MDNO
 OC@ �:52496 DI>GP?@N OC@ K@ODODJI
 e0@H@H=@M
 *JM?
 TJPM
>CPM>C
 OJ ?@GDQ@M DO AMJH <GG @QDG <I? OJ H<F@ DO K@MA@>O DI TJPM GJQ@ <I?
B<OC@M DO OJB@OC@M DI DON CJGDI@NN AMJH OC@ AJPM RDI?N� � � �f�� !G@<MGT
 OCDN
KM<T@M NCJRN !CMDNOD<I K@MA@>ODJI OJ =@ < RJMF JA %J? DI OC@ >CPM>C� #<M�
GD@M
 OC@ �:52496 <GGP?@? OJ OC@ I@@? AJM DI?DQD?P<GN OJ NOMDQ@ OJ R<GF DI
OC@ R<T JA *DA@dK@MA@>ODJI� 2CDN GDOPMBD><G KM<T@M >G<MDAD@N OC<O OC@M@ DN
IJ !CMDNOD<I K@MA@>ODJI <K<MO AMJH %J?hN RJMF DI OC@ GDQ@N JA &DN K@JKG@

< KJDIO >JMMJ=JM<O@? @<MGD@M DI OC@ e2RJ 5<TNf N@>ODJI
 RC@M@ OC@

��2C@ �:52496PD M@A@M@I>@N OJ !CMDNOD<I K@MA@>ODJI <M@ AJPI? DI ���� ����
����� �����
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��’=D?�
 ����� ’I OCDN K<NN<B@ e>CPM>Cf M@A@MN OJ C@M H@H=@MNdOC@ =@GD@Q@MN

RCJ >JHKMDN@ C@M�
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�:52496 O@<>C@N OC<O >JHKG@O@GT <QJD?DIB OC@ MJ<? JA ?@<OC
 RCD>C DN K<MO
JA K@MA@>ODJI
 M@LPDM@N !CMDNOD<IN =@DIB e?@GDQ@M@?f =T %J?��� .@JKG@ ><I�
IJO >JHKG@O@GT <QJD? NDI RDOCJPO ?DQDI@ DIO@MQ@IODJI� 2C@ �:52496
<KK@<MN OJ KM@N@IO K@MA@>ODJI <N < NO<O@ RCD>C DIQJGQ@N CPH<I @AAJMO
 =PO
DN <>>JHK<ID@? <I? NPNO<DI@? =T %J?hN DIO@MQ@IODJI� �GNJ
 OC@ #P>C<MDNOD>
KM<T@M M@DIAJM>@N OC@ e2RJ 5<TNf N@>ODJI =T O@<>CDIB OC<O OC@ >JIO@IO JA
!CMDNOD<I K@MA@>ODJI DN NPKM@H@GT < GJQ@ AJM %J? <I? I@DBC=JM�

2C@ AJPMOC <I? ADI<G >DO<ODJI DN AJPI? DI OC@ G<NO N@>ODJI <??M@NNDIB
@N>C<OJGJBD><G >JI>@MIN� ’I DON >GJNDIB <?HJIDODJIN
 OC@ �:52496 @IOM@<ON

e PO =@ AM@LP@IOGT B<OC@M@? OJB@OC@M
 N@@FDIB OC@ OCDIBN RCD>C <M@ KMJA�
DO<=G@ AJM TJPM NJPGN
 AJM OC@ RCJG@ ODH@ JA TJPM A<DOC NC<GG IJO KMJADO TJP
@S>@KO TJP =@ AJPI? K@MA@>O <O OC@ G<NO ODH@�f�� 2C@ �:52496 OC@I KMJ�
>@@?N OJ GDNO OC@ KMJ=G@HN <MDNDIB DI OC@ eG<NO ?<TN
f KMJ=G@HN ><K<=G@ JA
HJQDIB !CMDNOD<IN <R<T AMJH OC@DM K@MA@>ODJI� �O OC@ >@IO@M JA DON >JI>@MI
<M@ A<GN@ KMJKC@ON RCJ RDGG <OO@HKO OJ OPMI !CMDNOD<IN AMJH OC@DM GJQ@ JA
%J? <I? I@DBC=JM� "@QD<ODJI AMJH GJQ@ RDGG =@ A<O<G AJM OC@ =@GD@Q@M DI OC@
>JHDIB ODH@ JA OMD=PG<ODJI�

’I NPHH<MT
 OC@ OCM@@ N@>ODJIN JA OC@ �:52496 KM@N@IO < A<DMGT PID�
AJMH <>>JPIO JA !CMDNOD<I K@MA@>ODJI� .@MA@>ODJI >JINDNON
 KJNDODQ@GT
 DI
OC@ APGADGGH@IO JA OC@ ORJ BM@<O >JHH<I?H@ION DI <OODOP?@ <I? <>ODJId
OC@ GJQ@ JA %J? <I? I@DBC=JM �OC@ MJ<? JA GDA@�d<I?
 I@B<ODQ@GT
 ?@GDQ@M�
<I>@ AMJH NDIAPG R<TN �OC@ MJ<? JA ?@<OC�� �GNJ
 OC@ �:52496 N@@HN OJ
CJG? K@MA@>ODJI <N <I <OO<DI<=G@ KJNND=DGDOT DI GDA@ =T OC@ RJMF JA %J?
 =PO
RDGG KMJ=<=GT IJO =@ <OO<DI@? =T <GG !CMDNOD<IN� &PH<I @AAJMO DN DIQJGQ@?

=PO K@MA@>ODJI ><IIJO =@ @SK@MD@I>@? =T K@JKG@ <K<MO AMJH %J?hN >JIODI�
P<G C@GK <I? >JHHDOH@IO OJ OC@ >CPM>C� $DI<GGT
 <N @QD?@I>@? DI OC@
#P>C<MDNOD> KM<T@M
 K@MA@>ODJI DN < RJMF JA %J? RCD>C OC@ RCJG@ !CMDNOD<I
>JHHPIDOT N@@FN�

�� %2/ �:3<=6/ 90 �+;8+,+< ����� �
���
��� �GOCJPBC OC@ �A:DE=6
@7 �2C?232D I@Q@M >G<DHN  <MI<=<N <N DON <POCJM
 JM H<F@N <IT >G<DH OJ
<KJNOJGD> JMDBDI
 >CPM>C OM<?DODJI C<N <OOMD=PO@? DO OJ  <MI<=<N
 OC@ >JH�
K<IDJI JA OC@ <KJNOG@ .<PG� 5CDG@ HJ?@MI N>CJG<MNCDK C<N NCJR@? OC<O
 <MI<=<N >JPG? IJO C<Q@ =@@I OC@ <POCJM
 OCDN ?J@N IJO ?DHDIDNC OC@ CDBC
M@NK@>O RDOC RCD>C DO R<N C@G? =T OC@ @<MGT >CPM>C���
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2C@ �A:DE=6 @7 �2C?232D DN ?DQD?@? >G@<MGT DIOJ ORJ K<MON� 2C@ ADMNO DN
OC@JGJBD><G DI >C<M<>O@M
 <??M@NNDIB OC@ Q<GP@ <I? H@<IDIB JA OC@ -G? 2@N�
O<H@IO AJM OC@ >CPM>C OCMJPBC <GG@BJMD><G DIO@MKM@O<ODJI� $JGGJRDIB DI OC@
OM<?DODJI JA OC@ �:52496
 OC@ N@>JI? N@>ODJI BDQ@N NK@>DAD> HJM<G DINOMP>�
ODJI
 ?@N>MD=DIB OC@ ORJ R<TN JA CPH<I @SDNO@I>@dOC@ R<T JA GDA@ <I? OC@
R<T JA ?@<OC� 1K@>DAD><GGT
 OC@ OC@JGJBD><G N@>ODJI JA  <MI<=<N <??M@NN@N
OC@ D?@< JA !CMDNOD<I K@MA@>ODJI��� ’I OCM@@ K<NN<B@N
 @<>C =PDG?DIB JI OC@
JOC@M
 OC@ RMDO@M ?@GDI@<O@N < >G@<M ?J>OMDI@ JA !CMDNOD<I K@MA@>ODJI�

2C@ ADMNO H@IODJI JA K@MA@>ODJI DN AJPI? DI  <MI<=<Nh ?DN>PNNDJI JA
OC@ M@G<ODJINCDK =@OR@@I OC@ >CPM>C <I? OC@ -G? 2@NO<H@IO O@HKG@� ’I
H<FDIB OCDN >JII@>ODJI
 C@ @SCJMON OC@ >CPM>C
 e*@O PN =@ NKDMDOP<GGT�
HDI?@?� G@O PN =@ < K@MA@>O O@HKG@ OJ %J?�f�� 2CDN DN C<QDIB OC@ -G? 2@N�
O<H@IO >JQ@I<IO
 DI K<MOD>PG<M OC@ 2@I !JHH<I?H@ION
 RMDOO@I PKJI
CPH<I C@<MON� 2C@ OM<INA@M JA OC@ >JQ@I<IO AMJH eO<=G@ON JA NOJI@f OJ
CPH<I C@<MON DN <>>JHKGDNC@? OCMJPBC OC@ >JQ@I<IO (@NPN @NO<=GDNC@?
OCMJPBC CDN @<MOCGT GDA@��� ’I < G<O@M K<NN<B@
  <MI<=<N <B<DI >JII@>ON OC@
D?@< JA OC@ eK@MA@>O O@HKG@f RDOC !CMDNOD<IN H@?DO<ODIB JI OC@ A@<M JA
%J?
 F@@KDIB OC@ >JHH<I?H@ION
 <I? <QJD?DIB NDI���

 <MI<=<N OC@I KMJ>@@?N OJ ?@Q@GJK OC@ D?@< JA !CMDNOD<I K@MA@>ODJI
OCMJPBC OC@ DH<B@ JA ’NM<@GhN >JILP@NO JA !<I<<I�  T <GG@BJMD><GGT DIO@M�
KM@ODIB JI@ JA ’NM<@GhN BM@<O@NO @Q@IONdBJDIB DIOJ OC@ G<I? eAGJRDIB RDOC
HDGF <I? CJI@T
 <I? C<QDIB ?JHDIDJI JQ@M DO
f C@ NK@<FN <=JPO < N@>JI?
A<NCDJIDIB JA CPH<IDOT DIOJ OC@ DH<B@ JA %J? DI RCD>C OC@ 1KDMDO JA %J?
M@HJQ@N eNOJIT C@<MONf <I? M@KG<>@N OC@H RDOC eC@<MON JA AG@NC�f�� 2CDN
N@>JI? A<NCDJIDIB <GGJRN OC@ *JM? OJ DIC<=DO OC@ CPH<I C@<MO <I? H<F@N
!CMDNOD<IN < eCJGT O@HKG@�f 5C@I OCDN C<N J>>PMM@? =T OC@ RJMF JA OC@
1KDMDO
 K@JKG@ <M@ <=G@ OJ JI>@ <B<DI KJNN@NN OC@ <POCJMDOT <I? ?DBIDOT C@G?
DI OC@ =@BDIIDIB JA >M@<ODJI =T QDMOP@ JA OC@DM =@DIB H<?@ DI OC@ DH<B@ JA
%J?��� �O OCDN KJDIO  <MI<=<N NO<O@N
 e’A
 OC@M@AJM@
 OCDN ?J@N IJO @SDNO <O
KM@N@IO
 T@O NODGG C@ C<N KMJHDN@? DO OJ PN� 5C@I� 5C@I R@ JPMN@GQ@N <GNJ
C<Q@ =@@I H<?@ K@MA@>O NJ <N OJ =@>JH@ C@DMN JA OC@ >JQ@I<IO JA OC@

��2C@ KG<>@N DI OC@ �A:DE=6 @7 �2C?232D RCD>C H@IODJI JM ?DN>PNN !CMDNOD<I
K@MA@>ODJI <M@ OC@ AJGGJRDIB� ���� ����� ������	� ������	�

��2C@ �A:DE=6 @7 �2C?232D� �����
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*JM?�f�� &@M@
  <MI<=<N ?DM@>OGT >JII@>ON !CMDNOD<I K@MA@>ODJI RDOC OC@
M@NOJM<ODJI OJ JM M@I@R<G DI OC@ DH<B@ JA %J?� 2CDN M@NOJM<ODJI DN OC@I OD@?
OJ OC@ M@HJQ<G JA <GG DHK@?DH@ION OJ OC@ 1KDMDO JA %J? ?R@GGDIB DI !CMDN�
OD<IN
 <I? OC@ M@NOJM<ODJI JA CPH<I <POCJMDOT JM ?DBIDOT DI >M@<ODJI�

$DI<GGT
 KD>FDIB PK <B<DI JI <I D?@< ADMNO <??M@NN@? DI CDN ?DN>PNNDJI
JA OC@ eK@MA@>O O@HKG@
f  <MI<=<N H<F@N >G@<M CJR !CMDNOD<I K@MA@>ODJI DN
H<?@ KJNND=G@� ’I M@><GGDIB OC@ BDQDIB JA OC@ -G? 2@NO<H@IO >JQ@I<IO
OCMJPBC OC@ N@MQD>@ <I? NPAA@MDIB JA +JN@N
  <MI<=<N <MBP@N OC<O OC@ I@R
>JQ@I<IO C<N =@@I @I<>O@? OCMJPBC OC@ N@MQD>@ <I? NPAA@MDIB JA (@NPN
!CMDNO� &@ NO<O@N
 e&@ R<N H<IDA@NO@?
 DI JM?@M OC<O OC@T HDBCO =@ K@M�
A@>O@? DI OC@DM DIDLPDOD@N
 <I? OC<O R@
 =@DIB >JINODOPO@? C@DMN OCMJPBC
&DH
 HDBCO M@>@DQ@ OC@ >JQ@I<IO JA (@NPN�f�� &@ KMJ>@@?N =T NO<ODIB OC<O
OC@ K@MA@>ODJI JA !CMDNOD<IN DN < M@NPGO JA OC@ N@MQD>@ <I? NPAA@MDIB JA (@NPN
!CMDNO� 2C@ M@NPGO JA !CMDNOhN RJMF DN ?@GDQ@M<I>@ AMJH NDI
 DIDOD<ODJI DIOJ
OC@ I@R >JQ@I<IO
 <I? GD=@M<ODIB JPOM@<>C OJ OC@ RJMG?�

’I NPHH<MT
 K@MA@>O@? !CMDNOD<IN <M@ GDF@ OC@ (@RDNC O@HKG@
 N@O AM@@
AMJH NDI
 RC@M@ OC@ 1KDMDO JA %J? ?R@GGN JI @<MOC� 2C@ 1KDMDO M@I@RN
=@GD@Q@MN DI OC@ DH<B@ JA %J?
 RMDO@N OC@ G<R PKJI OC@DM C@<MON
 <I?
@HKJR@MN OC@H OJ N@MQ@ OC@ RJMG? JI =@C<GA JA !CMDNO� 2CDN RJMF DN H<?@
KJNND=G@ OCMJPBC OC@ N@MQD>@ <I? NPAA@MDIB JA (@NPN !CMDNO� 5CDG@  <MI�
<=<N <KK@<MN OJ DIA@M OC<O IJO <GG !CMDNOD<IN <M@ K@MA@>O
 C@ ?J@N CJG? DO <N <
KJNND=DGDOT DI OCDN GDA@� ’I CDN ?DN>PNNDJI <=JPO C<QDIB OC@ G<R JA %J? RMDO�
O@I PKJI CPH<I C@<MON
 OC@ 1KDMDO JA %J? ?R@GGDIB DI CPH<IDOT
 <I?
CPH<IDOThN M@I@R<G DI OC@ DH<B@ JA %J? �OC@N@ <M@ CDN >JI>JHDO<ION JA
K@MA@>ODJI�
  <MI<=<N KJDION JPO OC<O OCDN H<T IJO C<Q@ C<KK@I@? DI OC@

��’=D?�
 �����
��’=D?�
 ����� 2C@ >G<PN@ eOC<O OC@T HDBCO =@ K@MA@>O@? DI OC@DM DIDLPDOD@Nf

>JPG? =@ ?DAAD>PGO AJM OC@ M@<?@M OJ PI?@MNO<I? <K<MO AMJH OC@ G<MB@M DHH@?D<O@
>JIO@SO JA  <MI<=<Nh ?DN>PNNDJI� 1K@>DAD><GGT
  <MI<=<N <MBP@N OC<O %J? OMD@? OJ
BDQ@ &DN >JQ@I<IO OJ OC@ ’NM<@GDO@N <O 1DI<D� &JR@Q@M
 OC@DM NDI <I? M@=@GGDJI F@KO
OC@H AMJH M@>@DQDIB OCDN BDAO AMJH OC@ *JM?� $JM CPH<IDOT OJ @IO@M DIOJ <
>JQ@I<IO M@G<ODJINCDK RDOC %J?
 CPH<I NDI HPNO =@ <??M@NN@? <I? JQ@M>JH@�
 <MI<=<N NO<O@N OC<O !CMDNOhN ?@<OC ?D? OCDN� !CMDNOhN ?@<OC H<F@N DO KJNND=G@ AJM
=@GD@Q@MN OJ =@ M@?@@H@? <I? K@MA@>O@?� !CMDNO O<F@N CPH<IDOT DI CPH<IDOThN NDI�
APG NO<O@ <I? OCMJPBC !CMDNOhN M@?@HKODJI N@ON CPH<IDOT AM@@ AMJH NDI <I?
M@I@RN
H<F@N CPH<IDOT DI OC@ DH<B@ JA %J?� 2CDN DN OC@ M@>@KODJI JA %J?hN
>JQ@I<IO� !CMDNO ><H@ OJ K@MA@>O CPH<I =@DIBN
 @Q@I RCDG@ CPH<I =@DIBN R@M@ DI
NDI�
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GDQ@N JA OCJN@ OJ RCJH C@ DN RMDODIB��� &JR@Q@M
 C@ NO<O@N OC<O OCMJPBC OC@
M@?@HKODQ@ NPAA@MDIB JA !CMDNO
 K@JKG@ ><I =@ H<?@ K@MA@>O���

�� "96B-+;: ����� 
������� �>>JM?DIB OJ @<MGT >CPM>C M@>JM?N

.JGT><MK <GJIB RDOC ’BI<ODPN R<N < ?DN>DKG@ JA OC@ �KJNOG@ (JCI� &@
N@MQ@? <N OC@ =DNCJK JA 1HTMI< DI OC@ ADMNO C<GA JA OC@ N@>JI? >@IOPMT

PIODG CDN H<MOTM?JH� ’M@I<@PN M@>JM?N OC<O .JGT><MK RMJO@ N@Q@M<G @KDNOG@N

=PO JIGT JI@ M@H<DIN DI @SDNO@I>@dOC@ �A:DE=6 E@ E96 %9:=:AA:2?D��� 2C@
KPMKJN@ JA OC@ G@OO@M DN OJ R<MI OC@ >CPM>C <O .CDGDKKD <=JPO >@MO<DI KMJ=�
G@HN @SDNODIB DI OC@ >CPM>C
 HJNO IJO<=GT <KJNO<NT
 <N R@GG <N OJ C@GK DI
OC@ >JGG@>ODJI <I? >DM>PG<ODJI JA ’BI<ODPNh G@OO@MN�

.JGT><MK H@IODJIN K@MA@>ODJI DI M@G<ODJINCDK OJ CPH<IDOT JIGT JI@
ODH@� &JR@Q@M
 CDN >DO<ODJI <KK@<MN <O OC@ @I? JA <I @SO@I?@? ?DN>JPMN@
<I? DN OC@ >PGHDI<ODJI JA CDN O@<>CDIB DI OC<O N@>ODJI� 1K@>DAD><GGT
 .JGT�
><MK >GJN@N < N@MD@N JA @SCJMO<ODJIN RDOC OC@ DINOMP>ODJI
 e.M<T AJM <GG OC@
N<DION� .M<T <GNJ AJM FDIBN
 <I? KJO@IO<O@N
 <I? KMDI>@N
 <I? AJM OCJN@ OC<O
K@MN@>PO@ <I? C<O@ TJP
 <I? AJM @I@HD@N JA OC@ >MJNN
 OC<O TJPM AMPDO H<T
=@ H<IDA@NO OJ <GG
 <I? OC<O TJP H<T =@ K@MA@>O DI &DH�f�� 2CDN DHK@M<ODQ@
>JI>GP?@N < N@MD@N JA <?HJIDODJIN OCMJPBCJPO OC@ G@OO@M AJM OC@ .CDGDKKD<IN
OJ GJQ@ OC@DM I@DBC=JMN DI <OODOP?@ <I? <>ODJI
 DI>GP?DIB =JOC AMD@I?N <I?
@I@HD@N� .JGT><MK ?@>G<M@N OC<O
 DI OC@ DIR<M? DIO@IODJI <I? JPOR<M? KM<>�
OD>@ JA GJQ@
 <GG OC@ >JHH<I?H@ION JA OC@ G<R <I? OC@ M@LPDM@H@ION JA
MDBCO@JPNI@NN <M@ APGADGG@?��� &@ APMOC@M DINOMP>ON OC<O eC@ OC<O C<N GJQ@ DN
A<M AMJH <GG NDI�f��

$JM .JGT><MK
 K@MA@>ODJI DI !CMDNO DN AJPI? DI !CMDNOD<I GJQ@
 DI <OOD�
OP?@ <I? <>ODJI
 ?DM@>O@? OJR<M? <GG CPH<IDOT� 5C@I OC@ KM<>OD>@ JA GJQ@
DN H<?@ H<IDA@NO DI OC@ GDQ@N JA !CMDNOD<IN
 OC@T <M@ K@MA@>O�
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������ �>>JM?DIB OJ K<OMJGJBT
N>CJG<MN
 OC@ (96A96C5 @7 �6C>2D DN OC@ >JHKDG<ODJI JA Q<MDJPN <KJ><GTKOD>
RJMFN AMJH ?DAA@M@IO K@MDJ?N JA OC@ @<MGT >CPM>C OC<O R@M@ =MJPBCO OJB@OC@M
=T < M@?<>OJM DIOJ ADI<G AJMH =T OC@ HD??G@ JA OC@ N@>JI? >@IOPMT��� 2C@
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(96A96C5 @7 �6C>2D DN ?DQD?@? DIOJ OCM@@ N@>ODJIN
 EJDI@? OJB@OC@M =T OC@
OC@H@ JA M@K@IO<I>@ <I? M@NOJM<ODJI�

5CDG@ OC@ H@IODJI JA K@MA@>ODJI DI M@G<ODJINCDK OJ CPH<IDOT ?J@N IJO
KG<T < KMJHDI@IO MJG@ DI )96 (96A96C5 �6C>2D
 JIGT =@DIB H@IODJI@?
ORD>@
 DO DN RJMOCT JA IJOD>@� 2C@ ADMNO M@A@M@I>@ DN >JIO<DI@? DI OC@ 1C@K�
C@M?hN O@<>CDIB JI KM<T@M� &@ NK@<FN JA !CMDNOD<IN RCJ <M@ eK@MA@>O DI
A<DOC�f�� 2C@T <M@ <=G@ OJ M@>@DQ@ @Q@MTOCDIB OC@T <NF JA OC@ *JM?
 =@><PN@
OC@T H<F@ OC@DM M@LP@NON OJ %J? RDOC >JIAD?@I>@
 AM@@ AMJH ?JP=G@�HDI?�
@?I@NN� ’I OC@ G<MB@M >JIO@SO
 OC@ 1C@KC@M? ?M<RN < >JIOM<NO =@OR@@I OC@
@S@M>DN@ JA A<DOC <I? OC@ @SK@MD@I>@ JA ?JP=O� -I OC@ JI@ C<I?
 A<DOC DN <
BDAO AMJH OC@ *JM? RCD>C DN >C<M<>O@MDU@? =T AM@@?JH AMJH NDI <I? C<N OC@
KJR@M OJ eK@MA@>O <GG OCDIBN�f -I OC@ JOC@M C<I?
 ?JP=O JMDBDI<O@N AMJH OC@
"@QDG <I? DN H<MF@? =T RD>F@?I@NN
 NDI <I? ?JP=G@�HDI?@?I@NN��� 2CPN

OC@ K@MA@>ODJI JA A<DOC DN < ?DQDI@ BDAO @I<=GDIB NDIBPG<MDOT JA HDI? OJR<M?
%J?
 GD=@M<ODJI AMJH NDI <I? O@HKO<ODJI
 <I? < eKJR@M OJ K@MA@>O <GG
OCDIBN�f

2C@ N@>JI? M@A@M@I>@ J>>PMN DI OC@ >JIO@SO JA < ?DN>PNNDJI JI A<NO�
DIB� 2C@ 1C@KC@M? NO<O@N
 e=@ JI TJPM BP<M? <B<DINO @Q@MT @QDG RJM?
 <I?
@QDG ?@NDM@
 <I? KPMDAT TJPM C@<MON AMJH <GG OC@ Q<IDOD@N JA OCDN RJMG?� ’A
TJP BP<M? <B<DINO OC@N@ OCDIBN
 TJPM A<NODIB RDGG =@ K@MA@>O�f�� &@M@
 OC@
1C@KC@M? DN IJO NK@<FDIB H@M@GT JA OC@ NKDMDOP<G ?DN>DKGDI@ JA <=NO<DIDIB
AMJH AJJ? JM R<O@M
 =PO JA < R<T JA GDA@� $<NODIB DIQJGQ@N ?JDIB eIJ @QDG
DI GDA@
f N@MQDIB OC@ *JM? RDOC < KPM@ C@<MO
 F@@KDIB OC@ >JHH<I?H@ION JA
%J?
 C<QDIB KPMDOT JA DIO@IODJI
 <I? =@GD@QDIB DI %J?��� �N NP>C
 < eK@M�
A@>O A<NOf DN < !CMDNOD<I R<T JA GDQDIB�

’I OC@N@ ORJ >DO<ODJIN
 OC@ 1C@KC@M? PN@N OC@ <?E@>ODQ@ eK@MA@>Of OJ
?@N>MD=@ < GDA@ >C<M<>O@MDU@? =T < NDIBPG<MDOT JA ?@QJODJI OJ OC@ *JM? <I?
AM@@?JH AMJH NDI� $PMOC@MHJM@
 OC@ 1C@KC@M? NK@<FN JA eK@MA@>O A<DOCf
<I? eK@MA@>O A<NODIBf <N <I @SK@>O@? IJMH DI OC@ !CMDNOD<IhN GDA@� &@
?@N>MD=@N OC@N@ ORJ <NK@>ON JA OC@ !CMDNOD<I GDA@ <N =@DIB >JHHJI DI OC@
A<DOC >JHHPIDOT� 5CDG@ C@ <GNJ M@>JBIDU@N OC<O OCDN DN IJO OMP@ DI OC@ GDQ@N
JA <GG !CMDNOD<IN
 C@ ?J@N CJG? OC@N@ PK <N OC@ @SK@>O@? NO<I?<M? DI OC@
>CPM>C�
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$MJH OC@ KM@>@?DIB NPMQ@T <I? <I<GTNDN JA OC@ �KJNOJGD> $<OC@MN
 R@

><I N@@ OC<O OC@ PN@ JA eK@MA@>Of JM eK@MA@>ODJIf DI M@G<ODJINCDK OJ CPH<I�
DOT DN >JHHJI� 5CDG@ IJO @Q@MT �KJNOJGD> $<OC@M PN@N OC@ O@MH DI CDN RMDO�
DIB
 NP>C <N +<OC@O@N <I? .<KD<N
 OC@ HJNO M@>JBIDU@? <I? M@NK@>O@?
�KJNOJGD> $<OC@MN DI OC@ JMOCJ?JS OM<?DODJI ?J
 @DOC@M H<FDIB M@A@M@I>@ OJ
DO DI OC@DM K<NOJM<G RJMF JM @HKGJTDIB DO <N OC@ KMDH<MT OCMPNO JA OC@DM
<MBPH@ION�

’BI<ODPN JA �IODJ>C
 .JGT><MK
 <I? OC@ 1C@KC@M? JA &@MH<N H<F@
GDHDO@? M@A@M@I>@ OJ K@MA@>ODJI� &JR@Q@M
 ’BI<ODPN H<F@N >G@<M OC<O OC@
KPMKJN@ JA CPH<I GDA@
 OC@ e=@BDIIDIB <I? @I?f JA GDA@
 DN eK@MA@>O A<DOCf
<I? eK@MA@>O GJQ@
f <I? .JGT><MK ?@@HN !CMDNOD<IN eK@MA@>Of RCJ APGADGG
CDN OM@<ODN@�GJIB N@MD@N JA K<NOJM<G @SCJMO<ODJIN��� !G@H@IO JA 0JH@
 OC@
�:52496 <I? )96 �A:DE=6 @7 �2C?232D H<F@ OC@ ?J>OMDI@ JA !CMDNOD<I K@M�
A@>ODJI <I @NN@IOD<G KJDIO DI OC@DM RJMFN
 M@I?@MDIB OC@H DI>JHKG@O@ RDOC�
JPO OC@DM <KK@<G OJ <I? ?@Q@GJKH@IO JA !CMDNOD<I K@MA@>ODJI� ’I OC@ �:CDE
�A:DE=6 E@ E96 �@C:?E9:2?D� !G@H@IO <KK@<GN OJ OC@ N>CDNH<OD>N
 <N R@GG <N
OJ OC@ RCJG@ >CPM>C
 OJ GDQ@ JPO !CMDNOD<I K@MA@>ODJI DI OC@DM >JHHPIDOD@N�
!G@H@IOhN <MBPH@IO =@BDIN
 =PDG?N
 <I? >GDH<S@N RDOC OC@ D?@< JA K@MA@>�
ODJI��� ’I OC@ �:52496 OC@ >JI>@KO JA !CMDNOD<I K@MA@>ODJI DN OC@ JIGT
H<EJM >JI>@KO OC<O OD@N <GG OCM@@ >JHKJI@IO K<MON JA OC@ OM@<ODN@ OJB@OC@M�
2C@ ADMNO N@>ODJI JI e2C@ 2RJ 5<TNf >PGHDI<O@N DON @IODM@ <MBPH@IO RDOC
OC@ KMJHDN@ OC<O
 DA K@JKG@ AJGGJR OC@ R<T JA GDA@ <I? <QJD? OC@ R<T JA
?@<OC
 OC@T RDGG =@ K@MA@>O��� $DI<GGT
 OC@ �A:DE=6 @7 �2C?232D <GG@BJMD><GGT
DIO@MKM@ON OC@ F@T @Q@ION DI OC@ CDNOJMT JA ’NM<@G OJ ?@Q@GJK OC@ ?J>OMDI@ JA
!CMDNOD<I K@MA@>ODJI���

$MJH OC@ KM@>@?DIB NPMQ@T <I? <I<GTNDN
 R@ ><I <GNJ N@@ >JIN@INPN
JI !CMDNOD<I K@MA@>ODJI @H@MBDIB AMJH OC@ �KJNOJGD> $<OC@MN
 KJDIODIB OJ

��1@@ OC@ ?DN>PNNDJI DI )96 �A:DE=6 @7 %@=J42CA E@ E96 %9:=:AA:2?D ���� DI
RCD>C OC@ H@IODJI JA K@MA@>ODJI AJMHN OC@ >GDH<OD> KJDIO JA JI@ JA .JGT><MKhN
H<EJM @SCJMO<ODJIN� 1@@ <GNJ OC@ �A:DE=6 @7 (E� �8?2E:FD E@ E96 �A96D:2?D ���� DI
RCD>C ’BI<ODPN N<TN eK@MA@>O A<DOCf <I? eK@MA@>O GJQ@f <M@ OC@ e=@BDIIDIB <I? @I?
JA GDA@�f

��1@@ OC@ �:CDE �A:DE=6 @7 �=6>6?E E@ E96 �@C:?E9:2?D� ���� ���� ����
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��1@@ OC@ �:52496PD M@A@M@I>@N OJ !CMDNOD<I K@MA@>ODJI <N AJPI? DI ���� ����
����� ����� <I? K<MOD>PG<MGT ����
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< NC<M@? ?J>OMDI@ JA !CMDNOD<I K@MA@>ODJI� 1K@>DAD><GGT
 OC@M@ <KK@<MN OJ =@
< HPOP<G PI?@MNO<I?DIB JA ��� RC<O !CMDNOD<I K@MA@>ODJI DN
 � � K@MA@>�
ODJIhN <OO<DI<=DGDOT DI OCDN GDA@
 <I? �!� CJR K@MA@>ODJI DN H<?@ KJNND=G@ DI
=@GD@Q@MN�

�� (2+= �2;3<=3+8 "/;0/-=398 �8=+36<� $DMNO
 OC@ �KJNOJGD>
$<OC@MN O@<>C OC<O !CMDNOD<I K@MA@>ODJI DN < K@MA@>ODJI JA GJQ@
 @SKGD>DOGT
<I? DHKGD>DOGT NPHH<MDU@? DI OC@ ORJ BM@<O >JHH<I?H@ION
 OC@ GJQ@ JA
%J? <I? OC@ GJQ@ JA I@DBC=JM��� !CMDNOD<I GJQ@ DN OC@ ?JHDI<IO MP=MD> =T
RCD>C K@MA@>ODJI DN PI?@MNOJJ?� #Q@MT <NK@>O JA OC@ $<OC@MNh ?J>OMDI@ DN <
GJBD><G ?@Q@GJKH@IO JA GJQ@ <I? DON <KKGD><ODJI� .@MA@>O GJQ@ @IO<DGN < NDI�
BPG<MDOT JA ?@QJODJI <I? J=@?D@I>@ OJ %J? <I? < N<>MDAD>D<G GJQ@ JA
AMD@I?N
 NOM<IB@MN
 <I? @I@HD@N�

.@MA@>O GJQ@ DN H<IDA@NO@? DI ?DAA@M@IO R<TN =T OC@ �KJNOJGD> $<OC@MN

?@K@I?DIB PKJI OC@ K<MOD>PG<M K<NOJM<G >JIO@SO DI RCD>C OC@T RMDO@� $JM
@S<HKG@
 !G@H@IO >JII@>ON OC@ K@MA@>O GJQ@ JA %J? OJ OC@ !JMDIOCD<INh
NP=HDNNDJI OJ ?DQDI@GT <KKJDIO@? KM@N=TO@MN
 ’BI<ODPN OJ OC@ ><GG AJM eK@M�
A@>O A<DOC
f OC@ �:52496 OJ R<GFDIB DI OC@ R<T JA GDA@
  <MI<=<N OJ OC@ ><GG
OJ =@>JH@ < eK@MA@>O O@HKG@
f <I? OC@ 1C@KC@M? JA &@MH<N OJ N@MQDIB OC@
*JM? RDOC < KPM@ C@<MO� 2C@ K@MA@>O GJQ@ JA I@DBC=JM DN OD@? OJ !G@H@IOhN
@SCJMO<ODJI AJM !CMDNOD<IN OJ NPAA@M RDGGDIBGT DI N@MQD>@ JA JOC@MN
 OJ
’BI<ODPN JA �IODJ>ChN DINOMP>ODJI JI OC@ OM@<OH@IO JA N>CDNH<OD>N
 OJ OC@
�:52496hN O@<>CDIB JI eOPMIDIB OC@ JOC@M >C@@F
f OJ  <MI<=<Nh @SK@>O<ODJI
AJM OC@ >CPM>C OJ =@ e< GDBCO OJ OC@ I<ODJIN
f <I? OJ .JGT><MKhN @I>JPM<B@�
H@IO AJM !CMDNOD<IN OJ KM<T AJM OC@DM @I@HD@N�

1@>JI?
 OC@ �KJNOJGD> $<OC@MN O@<>C OC<O !CMDNOD<I K@MA@>ODJI @IO<DGN
AM@@?JH AMJH NDI� ,@B<ODQ@GT
 OCDN H@<IN OC<O !CMDNOD<IN <M@ AM@@ AMJH
?@GD=@M<O@ NDI� KJNDODQ@GT
 OC@T GDQ@ GDQ@N JA >JHKG@O@ J=@?D@I>@ OJ OC@
>JHH<I?H@ION JA %J?��� 5CDG@ AM@@?JH AMJH NDI DN KMDH<MDGT OD@? OJ
JPOR<M? <>ODJIN
 OC@ $<OC@MN M@G<O@ !CMDNOD<I K@MA@>ODJI OJ DIR<M? <OODOP?@N
<I? DIO@IODJIN <N R@GG� $JM @S<HKG@
 !G@H@IO OD@N K@MA@>ODJI OJ <I <OODOP?@
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JA N@GAG@NNI@NN
 ’BI<ODPN OJ ?@GDQ@M<I>@ AMJH e@QDG ?@NDM@N
f  <MI<=<N OJ
OC@ G<R JA %J? =@DIB RMDOO@I JI CPH<I C@<MON
 OC@ �:52496 OJ ?@GDQ@M<I>@
AMJH KMD?@ <I? E@<GJPNGT
 .JGT><MK OJ KPMDOT JA DIO@IODJI OJR<M? @I@HD@N

<I? OC@ 1C@KC@M? JA &@MH<N OJ AM@@?JH AMJH O@HKO<ODJIN�

�� %2/ "9<<3,363=B 90 �2;3<=3+8 "/;0/-=398 38 =2/ ";/</8= �30/�
2C@ �KJNOJGD> $<OC@MN KJDIO OJ OC@ <OO<DI<=DGDOT JA !CMDNOD<I K@MA@>ODJI DI
OC@ KM@N@IO GDA@� #<>C JA OC@ $<OC@MN O@<>C@N OC<O !CMDNOD<IN ><I =@ K@M�
A@>O@? DI GJQ@
 APGADGG OC@ ORJ BM@<O >JHH<I?H@ION JA (@NPN
 =@ AM@@? AMJH
?@GD=@M<O@ NDI
 <I? C<Q@ OC@DM C@<MON JMD@IO@? DI GJQ@ <I? KPMDOT� 5CDG@
OC@T ?J IJO KMJQD?@ <IT ?@O<DG@? ?DN>PNNDJIN
 OC@T <>FIJRG@?B@ OC<O OC@M@
<M@ !CMDNOD<IN RCJ C<Q@ =@@I H<?@ K@MA@>O
 RCDG@ <GNJ M@>JBIDUDIB OC<O
OC@M@ <M@ !CMDNOD<IN AJM RCJH K@MA@>ODJI C<N IJO T@O J>>PMM@?�

$JM OCJN@ RCJ C<Q@ IJO =@@I K@MA@>O@? T@O
 OC@M@ DN @SCJMO<ODJI <I?
JAA@MN JA CJK@��� $JM @S<HKG@
 !G@H@IO BDQ@N IJ @S<>O ?@O<DGN <=JPO RC@I
< eK@MA@>ODIB DI GJQ@f O<F@N KG<>@
 =PO C@ NK@<FN JA !CMDNOD<IN RCJ C<Q@
<GM@<?T =@@I H<?@ K@MA@>O <I? DHKGJM@N OC@ !JMDIOCD<IN OJ KM<T AJM !CMDN�
OD<I K@MA@>ODJI DI OC@DM GDQ@N
 RDOC OC@ @SK@>O<ODJI OC<O %J? RDGG ?J DO�
’BI<ODPN ?@N>MD=@N < .CDG<?@GKCD<I =DNCJK <N C<QDIB < eK@MA@>O HDI?
f T@O
M@>JBIDU@N OC<O IJO <GG !CMDNOD<IN <M@ K@MA@>O
 OCJPBC OC@T eH<T =@f K@M�
A@>O DI OC@ APOPM@ <N OC@T <M@ ADGG@? RDOC OC@ &JGT 1KDMDO� 2C@ �:52496
<NNPH@N OC<O OC@M@ <M@ !CMDNOD<IN RCJ <M@ R<GFDIB @IODM@GT DI OC@ R<T JA
GDA@
 <I? <N NP>C <M@ K@MA@>O
 RCDG@ @I>JPM<BDIB JOC@MN OJ ?J RC<O OC@T
><I� *DF@RDN@
  <MI<=<N @SCJMON =@GD@Q@MN
 e’A
 OC@M@AJM@
 OCDN ?J@N IJO
@SDNO <O KM@N@IO
 T@O NODGG C@ C<N KMJHDN@? DO OJ PN�f�� $DI<GGT
 OC@ 1C@KC@M?
KJMOM<TN K@MA@>ODJI <N OC@ !CMDNOD<I R<T JA GDA@
 RDOC OC@ @SK@>O<ODJI OC<O
@Q@MT =@GD@Q@M DN R<GFDIB DI DO�

�� %2/ �/+8< 90 �2;3<=3+8 "/;0/-=398� 2C@ �KJNOJGD> $<OC@MN
>G@<MGT O@<>C OC<O !CMDNOD<I K@MA@>ODJI DN OC@ RJMF JA %J?
 H<?@ KJNND=G@
OCMJPBC OC@ M@?@HKODQ@ GDA@ JA !CMDNO <I? OC@ N<I>ODATDIB KM@N@I>@ JA OC@
&JGT 1KDMDO� 1K@>DAD><GGT
 !G@H@IO O@<>C@N OC<O !CMDNOD<I K@MA@>ODJI DN
H<?@ KJNND=G@ OCMJPBC OC@ M@?@HKODQ@ @S>C<IB@ JA !CMDNOhN GDA@ AJM
CPH<I GDQ@N
 RC@M@=T C@ eB<Q@ CDN =GJJ? AJM PN � � � CDN AG@NC AJM JPM AG@NC
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<I? CDN NJPG AJM JPM NJPGN�f ’BI<ODPN NO<O@N OC<O DO DN OCMJPBC OC@ ADGGDIB <I?
APGGI@NN JA OC@ &JGT 1KDMDO
 OC@ �:52496 OCMJPBC ?DQDI@ ?@GDQ@M<I>@ AMJH
OC@ R<T JA ?@<OC
  <MI<=<N OCMJPBC OC@ GDA@ <I? NPAA@MDIB JA !CMDNO <I? <
eN@>JI? A<NCDJIDIBf JA CPH<IDOT DIOJ OC@ DH<B@ JA %J? =T OC@ &JGT
1KDMDO
 <I? OC@ 1C@KC@M? JA &@MH<N OCMJPBC OC@ @S@M>DN@ JA ?DQDI@GT BDQ@I
A<DOC���

&JR@Q@M
 RCDG@ OC@ �KJNOJGD> $<OC@MN M@>JBIDU@ !CMDNOD<I ?@K@I?�
@I>T JI %J? AJM OC@ RJMF JA K@MA@>ODJI
 OC@T ?J IJO <=NJGQ@ =@GD@Q@MN JA
<IT M@NKJIND=DGDOT DI =MDIBDIB <=JPO !CMDNOD<I K@MA@>ODJI� 2C@T @SK@>O
!CMDNOD<IN OJ H<F@ ?@>DNDJIN
 O<F@ <KKMJKMD<O@ <>ODJIN
 <I? @S@M>DN@ ?DN>D�
KGDI@ JQ@M OC@DM HDI?N <I? =J?D@N DI JM?@M AJM K@MA@>ODJI OJ =@ M@<GDU@?�
$JM @S<HKG@
 RCDG@ !G@H@IO <>FIJRG@?B@N OC@ !JMDIOCD<I A<GG AMJH
!CMDNOD<I K@MA@>ODJI
 C@ =@GD@Q@N OC@T KG<T < K<MO DI M@B<DIDIB DO OCMJPBC
M@K@IO<I>@ <I? < M@OPMI OJ >JHK<NNDJI <I? J=@?D@I>@� ’BI<ODPN DHKGD@N
OC<O AJM OC@ .CDG<?@GKCD<IN OJ =@ K@MA@>O OC@T HPNO >JJK@M<O@ RDOC OC@
&JGT 1KDMDO
 RCDG@ OC@ �:52496 @I>JPM<B@N !CMDNOD<IN OJ R<GF DI OC@ R<T
JA GDA@ <N HP>C <N KJNND=G@
 OJ =@ <N K@MA@>O <N OC@T <M@ <=G@� $DI<GGT
 .JGT�
><MK <I? OC@ 1C@KC@M? JA &@MH<N <NNPH@ OC<O !CMDNOD<IN ><I >CJJN@ OJ
R<GF DI OC@ R<T JA K@MA@>ODJI JM >CJJN@ IJO OJ ?J NJ�
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2C@ �KJNOJGD> $<OC@MNh ?J>OMDI@ JA !CMDNOD<I K@MA@>ODJI KG<TN < NDB�
IDAD><IO MJG@ DI OC@ G<O@M �IO@�,D>@I@ K@MDJ? =T AJMHDIB < =<ND> AJPI?<�
ODJI AJM PI?@MNO<I?DIB !CMDNOD<I K@MA@>ODJI <I? =T @NO<=GDNCDIB OC@ K<M<H�
@O@MN <I? OM<E@>OJMT AJM APOPM@ RJMF JI OCDN ?J>OMDI@� �N NP>C
 OC@DM RJMF DN
@NN@IOD<G DI OC@ ?@Q@GJKH@IO JA < >JIN@INP<G JMOCJ?JS OM<?DODJI DI �IO@�
,D>@I@ !CMDNOD<IDOT OC<O >JIODIP@N OJ DHK<>O OC@ PI?@MNO<I?DIB JA N<GQ<�
ODJI DI <GG JA OC@ H<EJM !CMDNOD<I OM<?DODJINd0JH<I !<OCJGD>DNH
 #<NO@MI
-MOCJ?JST
 <I? .MJO@NO<IODNH� 2C@ �KJNOJGD> $<OC@MNh >JHHJI PI?@M�
NO<I?DIB JA !CMDNOD<I K@MA@>ODJI AJMHN OC@ DIO@MKM@ODQ@ AJPI?<ODJI PKJI
RCD>C OC@ G<O@M �IO@�,D>@I@ OC@JGJBD<IN =PDG? <I? <KKGT OC@DM ?J>OMDI@N JA
!CMDNOD<I K@MA@>ODJI
 <N R@GG <N @Q<GP<O@ JOC@M >JHK@ODIB QD@RN JA !CMDN�
OD<I K@MA@>ODJI� 2CDN DN HJNO >G@<MGT N@@I DI OC@ H<EJM OC@JGJBD<IN JA OC@
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�IO@�,D>@I@ K@MDJ?d’M@I<@PN
 !G@H@IO JA �G@S<I?MD<
 <I? -MDB@I
 @<>C
JA RCJH @SO@INDQ@GT <??M@NN
 ?@Q@GJK
 <I? <KKGT OC@ ?J>OMDI@ JA !CMDN�
OD<I K@MA@>ODJI AJPI? DI OC@ �KJNOJGD> $<OC@MN���

5CDG@ OC@ @S<HDI<ODJI JA OC@ M@G<ODJINCDK =@OR@@I OC@ �KJNOJGD>
$<OC@MNh ?J>OMDI@ JA !CMDNOD<I K@MA@>ODJI <I? G<O@M �IO@�,D>@I@ $<OC@MN DN
GDHDO@? =T OC@ <Q<DG<=G@ NK<>@ C@M@
 R@ ><I =@BDI OJ N@@ OC@ DIODH<O@
I<OPM@ JA OC@DM M@G<ODJINCDK� 2J =@BDI
 OC@ DI?@=O@?I@NN JA ’M@I<@PN

!G@H@IO JA �G@S<I?MD<
 <I? -MDB@I OJ OC@ �KJNOJGD> $<OC@MNh ?J>OMDI@ DN
>G@<MGT @NO<=GDNC@? DI OC@DM OM@<ODN@N =T OC@DM JRI <?HDNNDJIN� ’M@I<@PN

RCJ DI CDN TJPOC R<N DIAGP@I>@? =T OC@ KM@<>CDIB JA .JGT><MK
 >JIA@NN@N
DI �82:?DE �6C6D:6D OC<O C@ ?@Q@GJKN CDN ?J>OMDI@ JA !CMDNOD<I K@MA@>ODJI
<N <I <MOD>PG<ODJI JA OC@ eMPG@ JA A<DOC
f OC@ >G@<M O@<>CDIB JA OC@ >CPM>C
K<NN@? ?JRI OJ CDH <I? OJ RCD>C C@ DN J=GDB@? OJ =@ A<DOCAPG
 DI >JIOM<NO
OJ <I? M@APO<ODJI JA OC@ %IJNOD> PI?@MNO<I?DIB JA CPH<I K@MA@>ODJI���
1DHDG<MGT
 !G@H@IO JA �G@S<I?MD< <KK@<GN OJ OC@ eMPG@ JA A<DOC
f OC@ OM<?D�
ODJI JA OC@ >CPM>C RDOC RCD>C C@ C<? =@@I @IOMPNO@?
 @SKGD>DOGT >JII@>ODIB
CDN ?J>OMDI@ JA !CMDNOD<I K@MA@>ODJI OJ !G@H@IO JA 0JH@hN eK@MA@>O <I?
R@GG BMJPI?@? FIJRG@?B@f <I? eK@MA@>O HDIDNOMT
f <N R@GG <N OJ OC@ 1C@K�
C@M? JA &@MH<Nh eK@MA@>O A<NO�f�� ’I OC@ N<H@ R<T
 -MDB@I DI CDN �:CDE
%C:?4:A=6D O<F@N BM@<O ><M@ OJ >G@<MGT <MOD>PG<O@ <I? ?DNODIBPDNC OC@
ePIHDNO<F<=G@ MPG@ JA A<DOC
f OC@ >JIN@INP<G OM<?DODJI JA OC@ >CPM>C JK@M<�
ODQ@ DI CDN ODH@
 DI CDN <MOD>PG<ODJI JA !CMDNOD<I K@MA@>ODJI� 5CDG@ -MDB@I DN
FIJRI AJM CDN >M@<ODQ@ NK@>PG<ODJI
 C@ DN ><M@APG OJ ?DNODIBPDNC CDN DH<BD�
I<ODQ@ OC@JGJBT AMJH OC@ eMPG@ JA A<DOChNf ?J>OMDI@ JA !CMDNOD<I
K@MA@>ODJI���

��5CDG@ OC@M@ <M@ ?DAA@M@I>@N =@OR@@I OC@ �KJNOJGD> $<OC@MNh ?J>OMDI@ JA
!CMDNOD<I K@MA@>ODJI <I? OC@ G<O@M �IO@�,D>@I@ $<OC@MN
 OC@DM ?DAA@M@I>@N <M@ HDIJM
DI >JHK<MDNJI OJ OC@ e>JHHJI BMJPI?f OC@T NC<M@�

��$JM ’M@I<@PNh F@T K<NN<B@N JI !CMDNOD<I K@MA@>ODJI
 N@@ �5G6CDFD �26CD6D
�� .M@A<>@� ������� ��������
 �� ������� ������ ������������ ������
 ��� ��������
��������� �������� ������� �������������� �������� �������� ������������ �������
������� $JM ’M@I<@PNh <>>JPIO JA OC@ %IJNOD> O@<>CDIB JI CPH<I K@MA@>ODJI
 N@@
������������ ������� ������
 �� ��������� ������� ������� �������

��!G@H@IO JA �G@S<I?MD<
 (EC@>2E2 �������� $JM !G@H@IO JA �G@S<I?MD<h
F@T K<NN<B@N JI !CMDNOD<I K@MA@>ODJI
 N@@ %26528@8FD ���� ����� 1OMJH<O< ����
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��-MDB@I
 �6 %C:?4:A::D
 .M@A<>@� 2C@ ?J>OMDI@ JA !CMDNOD<I K@MA@>ODJI ><I
=@ AJPI? OCMJPBCJPO CDN >JHH@IO<MD@N
 CJHDGD@N
 ?JBH<OD> RJMFN
 <I? DN @Q@I
H@IODJI@? DI CDN <KJGJB@OD><G RJMF �@?EC2 �6=DF>�
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2C@ >JII@>ODJI =@OR@@I OC@ �KJNOJGD> $<OC@MN <I? OC@ G<O@M �IO@�
,D>@I@ $<OC@MNh ?J>OMDI@ ><I =@ N@@I HJNO >G@<MGT DI OC@ A<>O OC<O RC@I
’M@I<@PN
 !G@H@IO
 <I? -MDB@I <MOD>PG<O@ OC@ eMPG@ JA A<DOChNf O@<>CDIB JI
!CMDNOD<I K@MA@>ODJI
 DO DN @NN@IOD<GGT OC@ N<H@ <N OC@ �KJNOJGD> $<OC@MN

<GOCJPBC ?@Q@GJK@? HJM@ @SO@INDQ@GT =T OC@H� $JM @S<HKG@
 OC@T >JII@>O
!CMDNOD<I K@MA@>ODJI RDOC OC@ K@MA@>ODJI JA GJQ@ DI =@GD@Q@MN� ’M@I<@PN
O@<>C@N OC<O !CMDNOD<I K@MA@>ODJI DN < GJQ@ H<MF@? =T OC@ APGADGGH@IO JA OC@
ORJ BM@<O >JHH<I?H@IONdOJ GJQ@ %J? <I? I@DBC=JM
 RCD>C <M@ OC@ eKM@�
>@KON JA <I <=NJGPO@GT K@MA@>O GDA@�f !G@H@IO JA �G@S<I?MD< NPHH<MDU@N
!CMDNOD<I K@MA@>ODJI <N < GJQ@ OC<O G@<?N !CMDNOD<IN OJ AM@@GT <I? RDGGDIBGT
G<T ?JRI OC@DM GDQ@N AJM %J? <I? JOC@MN� <I? -MDB@I O@NODAD@N OC<O K@MA@>�
ODJI DN < ?TI<HD> GJQ@ AJM %J? <I? I@DBC=JM @Q@M DI>M@<NDIB
 @Q@M ?@@K@I�
DIB��� �GNJ
 GDF@ OC@ �KJNOJGD> $<OC@MN
 OC@T OD@ !CMDNOD<I K@MA@>ODJI OJ
AM@@?JH AMJH NDI DI JPOR<M? <>ODJI <I? DIR<M? >C<M<>O@M� ’M@I<@PN NO<O@N
OC<O OC@ &JGT 1KDMDO RJMFN OJ =MDIB =@GD@Q@MN DIOJ e< BM@<O@M GDF@I@NN OJ
%J?f =T KPMDATDIB OC@H AMJH <GG NDI <I? <?JMIDIB OC@H RDOC OC@ AMPDO JA
OC@ 1KDMDO� !G@H@IO JA �G@S<I?MD< DINOMP>ON OC<O K@MA@>ODJI >PM@N !CMDNOD<IN
JA OC@ e?DN@<N@ JA NDIf <I? MD?N !CMDNOD<IN JA eC<=DOP<G NDIAPG DI>GDI<�
ODJIN�f -MDB@I O@<>C@N OC<O DIDOD<G K@MA@>ODJI DIQJGQ@N J=@TDIB OC@ >JH�
H<I?H@ION JA %J? <I? ?JDIB <R<T RDOC OC@ eM@@F JA NDI�f��

2C@ >JII@>ODJI =@OR@@I OC@ �KJNOJGD> $<OC@MN <I? OC@ G<O@M $<OC@MN
><I =@ N@@I APMOC@M DI OC@ ?@Q@GJKH@IO JA OC@ OC@H@ eDH<B@ JM GDF@I@NN JA
%J?f <N < ?@N>MDKODJI AJM !CMDNOD<I K@MA@>ODJI�  T OC@ ODH@ JA ’M@I<@PN

!G@H@IO JA �G@S<I?MD<
 -MDB@I
 <I? OC@ G<O@M �IO@�,D>@I@ $<OC@MN
 OCDN
KCM<N@ =@>JH@N NTIJITHJPN RDOC !CMDNOD<I K@MA@>ODJI� 2CDN >JI>@KO DN
PN@? OJ @SKM@NN OC@ M@AG@>ODJI JA OC@ >C<M<>O@M <I? I<OPM@ JA %J?
 K<MOD>P�
G<MGT %J?hN GJQ@ <I? CJGDI@NN
 DI K@MA@>O@? !CMDNOD<IN� 2C@ KCM<N@ DN <GNJ
PN@? OJ GDIF OC@ APGGI@NN JA OC@ &JGT 1KDMDO JM OC@ <=D?DIB KM@N@I>@ JA OC@
1KDMDO DI OC@ GDQ@N JA =@GD@Q@MN� 2C@ 1KDMDOhN KM@N@I>@ H<F@N !CMDNOD<IN DIOJ
OC@ GDF@I@NN JA %J? OCMJPBC OC@ RJMF JA N<I>ODAD><ODJI <I? @HKJR@MH@IO
AJM !CMDNOD<I GDQDIB <I? HDIDNOMT� &JR@Q@M
 @Q@I OCDN >JI>@KO C<N DON MJJON
DI OC@ �KJNOJGD> $<OC@MN
 NK@>DAD><GGT DI  <MI<=<NhN D?@< JA < eN@>JI? A<NC�

���5G6CDFD �26CD6D �������� 1OMJH<O< ���� �@>>6?E2CJ @? E96 �2?E:4=6 @7
�2?E:4=6D ’
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DJIDIBf JA CPH<IDOT DIOJ OC@ DH<B@ JA %J?
 RCD>C C@ >JII@>ON OJ OC@
KM@N@I>@ <I? APGGI@NN JA OC@ &JGT 1KDMDO DI !CMDNOD<I GDQ@N���

�98-6><398
’I >JI>GPNDJI
 R@ C<Q@ <OO@HKO@? OJ KM@N@IO < KD>OPM@ JA !CMDNOD<I

K@MA@>ODJI DI OC@ @<MGD@NO KJNO�O@NO<H@IO<G K@MDJ? JA OC@ >CPM>C OCMJPBC <
NK@>DAD> <I<GTOD> G@IN� 5@ C<Q@ <MBP@? OC<O
 RCDG@ OC@ �KJNOJGD> $<OC@MN
IP<I>@ K@MA@>ODJI DI ?DAA@M@IO R<TN <>>JM?DIB OJ OC@DM K<NOJM<G >JIO@SON

OC@T <KK@<M OJ =@ JK@M<ODIB AMJH < >JHHJI OC@JGJBD><G >JI>@KODJI JA
!CMDNOD<I K@MA@>ODJI� $JM !G@H@IO JA 0JH@
 ’BI<ODPN JA �IODJ>C
 OC@
�:52496
  <MI<=<N
 .JGT><MK <I? OC@ 1C@KC@M? JA &@MH<N
 !CMDNOD<I K@M�
A@>ODJI DN @SKM@NN@? NPKM@H@GT DI GJQ@
 ?@ADI@? <N OC@ APGADGGH@IO JA OC@
ORJ BM@<O >JHH<I?H@ION
 <I? DN @QD?@I>@? DI AM@@?JH AMJH ?@GD=@M<O@
NDI
 J=@?D@I>@ OJ %J?
 <I? DII@M OM<INAJMH<ODJI JA OC@ CPH<I C@<MO� 2C@T
>G@<MGT PI?@MNO<I? OC<O K@MA@>ODJI DN < ?DQDI@ RJMF H<?@ KJNND=G@ =T OC@
M@?@HKODQ@ RJMF JA !CMDNO <I? OC@ N<I>ODATDIB RJMF JA OC@ &JGT 1KDMDO

>JPKG@? RDOC CPH<I >JJK@M<ODJI�

5@ C<Q@ <GNJ <MBP@? OC<O OC@ �KJNOJGD> $<OC@MNh O@<>CDIB JI !CMDN�
OD<I K@MA@>ODJI @NO<=GDNC@N OC@ DIO@MKM@ODQ@ AJPI?<ODJI
 OC@ K<M<H@O@MN
 <I?
OM<E@>OJMT JA ?J>OMDI<G ?@Q@GJKH@IO JI K@MA@>ODJI DI OC@ G<O@M �IO@�,D>@I@
$<OC@MN� 2CMJPBC < >PMNJMT @S<HDI<ODJI
 R@ C<Q@ <OO@HKO@? OJ ?@HJI�
NOM<O@ OC<O OC@ OCM@@ H<EJM OC@JGJBD<IN JA OC@ �IO@�,D>@I@ K@MDJ? <>FIJRG�
@?B@
 PN@
 <I? ?@Q@GJK OC@ ?J>OMDI@ JA OC@ �KJNOJGD> $<OC@MN� 1K@>DAD><GGT

’M@I<@PN
 !G@H@IO JA �G@S<I?MD<
 <I? -MDB@I @NN@IOD<GGT N@@ !CMDNOD<I
K@MA@>ODJI <N K@MA@>O GJQ@
 AM@@?JH AMJH NDI
 <I? =@DIB �M@�H<?@ DI OC@
DH<B@ <I? GDF@I@NN JA %J?� �N NP>C
 OC@ O@<>CDIB JA OC@ �KJNOJGD> $<OC@MN
AJMHN OC@ >JM@ JA < >JIN@INP<G OM<?DODJI JI !CMDNOD<I K@MA@>ODJI JK@M<ODIB
DI OC@ �IO@�,D>@I@ K@MDJ? JA OC@ >CPM>C�

��1@@ OC@ AJGGJRDIB AJM @S<HKG@N
 )96 �A:DE=6 @7 �2C?232D �������� �5G6C�
DFD �26CD6D ������ ������ ������� (EC@>2E2 �������� �6 %C:?4:A::D ���������
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5DOCDI !CMDNOD<IDOT
 OC@ KM@>DN@ MJG@ JA OC@ -G? 2@NO<H@IO DI ?J>OMDI@
<I? KM<>OD>@ C<N Q<MD@? BM@<OGT� 2CDN Q<MD<I>@ R<N K@MC<KN BM@<O@NO ?PMDIB
OC@ N@>JI? >@IOPMT !�#� RC@I +<M>DJI G@? < AMJIO<G <OO<>F JI OC@ -G? 2@N�
O<H@IO� ’I OC@ ODH@N OC<O C<Q@ AJGGJR@?
 OC@ >CPM>C C<N A<>@? ?DAAD>PGOD@N
MD??DIB DON@GA JA +<M>DJIhN DIAGP@I>@� #Q@I <HJIB OCJN@ RCJ ?@A@I? OC@
-G? 2@NO<H@IO
 ?DAA@M@I>@N K@MNDNO� 2C@ H<IT RCJ <AADMH OC@ -G? 2@NO<�
H@IOhN NO<OPN <N ?DQDI@GT DINKDM@? 1>MDKOPM@ C<M?GT <BM@@ JI OC@ @S<>O MJG@
JA OC@N@ &@=M@R RMDODIBN DI OC@ !CMDNOD<I >CPM>C� &JR ?J@N OC@ -G? 2@N�
O<H@IO NO<I? DI M@G<ODJI OJ OC@ ,@R� ’N OC@ -G? 2@NO<H@IO JIGT JA Q<GP@
DI<NHP>C <N DO KJDION OJ (@NPN !CMDNO
 JM ?J@N OC@ -G? 2@NO<H@IO C<Q@
DIOMDIND> Q<GP@ OC<O ?J@N IJO ?@MDQ@ AMJH OC@ ,@R� ’N <GG JA OC@ -G? 2@NO<�
H@IO K@MODI@IO OJ !CMDNOD<I =@GD@A <I? KM<>OD>@
 JM <M@ NJH@ K<MON =@NO G@AO
<ND?@� 1CJPG? !CMDNOD<IN N@@F IJMH<ODQ@ H@<IDIB AMJH OC@ KG<DI N@IN@ JA
-G? 2@NO<H@IO K<NN<B@N
 JM DN < OTKJGJBD><G JM <GG@BJMD><G C@MH@I@POD>
I@>@NN<MT RDOC <O G@<NO NJH@ O@SON� 2J KPO OC@ LP@NODJI =MJ<?GT
 CJR ?J@N
JI@ AJMHPG<O@ < !CMDNOD<I ?J>OMDI@ JA OC@ -G? 2@NO<H@IO�

&JR ?D? (JCI 5@NG@T <KKMJ<>C NP>C LP@NODJIN� +<IT C<Q@ RMDOO@I
JI CDN PN@ JA OC@  D=G@
 =PO OC@N@ RJMFN C<Q@ GDHDO<ODJIN�� !JPIOG@NN <MOD�

�0J=@MO +D>C<@G !<NOJ
 e#S@B@OD><G +@OCJ? DI (JCI 5@NG@ThN �IA=2?2E@CJ
#@E6D FA@? E96 $=5 )6DE2>6?E
f �.C�"� ?DNN�
 "PF@ 3IDQ@MNDOT
 �����
 ����
 BDQ@N
< NPMQ@T JA H<IT JA OC@N@ RJMFN <I? OC@DM NCJMO>JHDIBN�
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>G@N <I? =JJFN <??M@NN OJKD>N M<IBDIB AMJH OC@ e5@NG@T<I LP<?MDG<O@M<Gf
OJ CJR 5@NG@ThN KNT>CJGJBD><G H<F@�PK M@G<O@N OJ CDN <KKMJ<>C OJ 1>MDK�
OPM@� +<IT JA OC@N@ NOP?D@N <M@ C@GKAPG DI Q<MDJPN R<TN
 =PO OC@T PNP<GGT
BDQ@ GDOOG@ <OO@IODJI OJ OC@ -G? 2@NO<H@IO DI K<MOD>PG<M�� 5JMFN OC<O ?@<G
NK@>DAD><GGT RDOC 5@NG@T <I? OC@ -G? 2@NO<H@IO O@I? OJ DBIJM@ NJH@ JA
OC@ =MJ<?@M LP@NODJIN <=JPO OC@ -G? 2@NO<H@IOhN RJMOC� 0J=@MO +D>C<@G
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CDN JK@I G@OO@M OJ !JIT@MN +D??G@OJI
 5@NG@T G@>OPM@? +D??G@OJI JI OC@
@NN@I>@ JA eB@IPDI@ !CMDNOD<IDOTf =T ?@ADIDIB OMP@ A<DOC <N <I @QD?@I>@ JM
>JIQD>ODJI JA OC@ PIN@@I��� 2C@ >JIO@IODJI OC<O OC@ KCTND><G N@IN@N <M@ JA
IJ C@GK DI OC@ ?DN>@MIH@IO JA NPK@MI<OPM<G H<OO@MN DN M@K@<O@? DI 5@NG@ThN
?DNKPO@ RDOC +D??G@OJI� -IGT =T A<DOC ><I JI@ N@@ OC@ DIQDND=G@ <I? @O@M�
I<G OCDIBN JA %J?� 2CDN ?DQDI@
 DIR<M? @QD?@I>@ JA OCDIBN PIN@@I DN ><GG@?
OC@ B@I@M<G IJODJI JA A<DOC
 RCDG@ <NNPM<I>@ JA =JOC <>>@KO<I>@ =T <I?
M@>JI>DGD<ODJI RDOC %J? DN ?DNODIBPDNC@? <N OC@ K<MOD>PG<M IJODJI���

5@NG@ThN >JIOMJQ@MNT RDOC @Q<IB@GD><GN JA < HJM@ !<GQDIDNOD> K@M�
NP<NDJI @SCD=DON <IJOC@M PN@ JA &@=M@RN ����� ’I OC@ .M@A<>@ OJ � )C62E:D6
@? �FDE:7:42E:@? ������
 5@NG@T <INR@M@? KJNOCPHJPNGT KP=GDNC@? G@OO@MN
RMDOO@I =T (<H@N &@MQ@T� 2C@ ORJ C<? ADMNO =@>JH@ <>LP<DIO@? <O -SAJM?
3IDQ@MNDOT� 5CDG@ <I PI?@MBM<?P<O@
 &@MQ@T C<? EJDI@? OC@ &JGT !GP=
 <
M@GDBDJPN NJ>D@OT G@? =T 5@NG@T
 <I? C<? =@@I DINOMP>O@? DI OC@ &@=M@R
G<IBP<B@ =T OC@ *DI>JGI $@GGJR� ’I G<O@M T@<MN OC@T ?@=<O@? OC@DM >JHK@O�
DIB PI?@MNO<I?DIBN JA EPNODAD><ODJI OCMJPBC <I @S>C<IB@ JA OM<>ON��� 2C@DM
M@GD<I>@ JI ?DAA@M@IO K<NN<B@N JA 1>MDKOPM@ DN <KK<M@IO DI OC@ AJGGJRDIB�
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 RCJ I@Q@M JI>@
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?DQDI@ @QD?@I>@ <I? >JIQD>ODJI
 e!CMDNO GJQ@? H@
 <I? B<Q@
CDHN@GA AJM H@�f 2CDN DN 1O� .<PGgN <>>JPIO JA A<DOC� <I? DO DN
NPAAD>D@IO� &@ OC<O OCPN =@GD@Q@N DN EPNODAD@?���

5@NG@T >DO@? &@=M@RN ���� DI CDN ?@ADIDODJI JA EPNODATDIB A<DOC <N <I
DIO@MI<G >JIQD>ODJI JA !CMDNOhN GJQ@ <I? N<>MDAD>@ AJM CPH<IDOT
 <N JKKJN@?
OJ &@MQ@ThN <GGPNDJI OJ +<OOC@R ���� <I? OC@ O@<>CDIB OC<O OC@ A<DOCAPG <M@
OCJN@ RCJ C<Q@ OC@ MDBCO@JPNI@NN JA !CMDNO DHKPO@? OJ OC@H� 2C@ O@NOD�
HJIT JA OCJPN<I?N JA >JIQ@MON R<N <GG OC@ KMJJA 5@NG@T I@@?@? OJ >JI�
QDI>@ CDH OC<O CDN PI?@MNO<I?DIB JA A<DOC R<N >JINDNO@IO RDOC OC@ @Q<IB@G�
D><G ?J>OMDI@ JA EPNODAD><ODJI =T A<DOC�

2C@ ADI<G @S<HKG@ JA 5@NG@ThN KJG@HD><G PN@ JA &@=M@RN ���� DN
AJPI? DI 1@MHJI �� ������� �>>JM?DIB OJ �G=@MO -POG@M
 5@NG@T RMJO@
OCDN N@MHJI OJ <GG<T NPNKD>DJIN OC<O OC@ "@@? JA "@>G<M<ODJI AJM OC@
+@OCJ?DNO !JIA@M@I>@ R<N OC@ ADMNO NO@K DI OC@ @NO<=GDNCH@IO JA < I@R
?@IJHDI<ODJI� 2C@ AJMH<G >M@<ODJI JA < >JMKJM<ODJI R<N < G@B<GDOT OC<O
@INPM@? OC@ >JIODIP<ODJI JA OC@ +@OCJ?DNO HJQ@H@IO <AO@M OC@ ?@<OC JA DON
AJPI?@M
 <I? R<N IJO
 5@NG@T DINDNO@?
 < HJQ@ JPO JA OC@ �IBGD><I >CPM>C�
 T <POCJMDIB < N@MHJI JI � !JMDIOCD<IN �������
 e!JH@ JPO AMJH <HJIB
OC@H
f 5@NG@T >JPG? ?DNODIBPDNC CDHN@GA AMJH OCJN@ RCJ PN@? OC@N@
Q@MN@N OJ NPKKJMO OC@DM ?@K<MOPM@ AMJH OC@ !CPM>C JA #IBG<I?���

0<OC@M OC<I ,JI>JIAJMHDOT
 5@NG@T OJJF <N CDN OC@H@ AJM OCDN K<N�
N<B@ OC@ I@@? OJ ?DNO<I>@ JI@N@GA AMJH OC@ RJMG?GT�

 T OC@ N<H@ ?@BM@@N <GG I@@?G@NN DIO@M>JPMN@ RDOC PICJGT H@I
RDGG R@<F@I JPM ?DQDI@ @QD?@I>@ <I? >JIQD>ODJI JA OCDIBN
PIN@@I� ’O RDGG ?DH OC@ @T@N JA OC@ NJPG RC@M@=T R@ N@@ &DH
OC<O DN DIQDND=G@
 <I? R@<F@I JPM >JIAD?@I>@ DI CDH� ’O RDGG
BM<?P<GGT <=<O@ JPM eO<NO@ JA OC@ KJR@MN JA OC@ RJMG? OJ
>JH@�f <I? ?@<?@I OC<O CJK@ RCD>C =@AJM@ H<?@ PN eNDO DI
C@<Q@IGT KG<>@N RDOC !CMDNO (@NPN�f ’O RDGG DHK@M>@KOD=GT >JJG
OC<O AG<H@ JA GJQ@ RCD>C =@AJM@ @I<=G@? PN OJ N<T
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2C@ NKDMDOP<G N@IN@N JA A<DOC <M@ HPO<=G@ DI 5@NG@ThN JKDIDJI� 2C@
=@GD@Q@M RCJ Q@IOPM@N OJJ A<M AMJH OC@ ><M@APGGT KM@N>MD=@? ?DN>DKGDI@N JA
OC@ +@OCJ?DNON
 RCJ @IEJTN OJJ HP>C A<HDGD<MDOT RDOC OC@ RJMG?GT
 RDGG
DI@QDO<=GT GJN@ OC@ ><K<>DOT OJ N@IN@ OC@ PIN@@I OCDIBN JA %J?� 2C@ BDAO JA
A<DOC DN IJO DIQDJG<=G@� CPH<I <>ODJIN ><I ><PN@ OC@ M@OPMI JA NKDMDOP<G
=GDI?I@NN� 2CDN NPBB@NON OC<O OC@ JKKJNDO@ JA A<DOC DN IJO ?JP=O JM DIO@GG@>�
OP<G PI>@MO<DIOD@N
 =PO M<OC@M DIN@IND=DGDOT��� 2CJPBC NPMMJPI?@? =T < NKDM�
DOP<G RJMG?
 OC@ =<>FNGD?@M RDGG IJ GJIB@M DIO@MI<GGT N@IN@ @QD?@I>@ JA OC@
@SDNO@I>@ JA %J?�

2CDN NPMQ@T JA 5@NG@ThN Q<MDJPN PN@N JA &@=M@RN ���� DGGPNOM<O@N OC<O
C@ PI?@MNOJJ? EPNODATDIB A<DOC OJ =@
 DI B@I@M<G
 <I DII@M N@IN<ODJI JA %J?
<I? OC@ OCDIBN JA %J?
 <I? DI K<MOD>PG<M < K@M>@KODJI JA <OJI@H@IO� 2CDN
DIR<M?GT K@M>@DQ@? @QD?@I>@ JA OC@ PIN@@I R<N ><PN@? =T < N@O JA NKDMDO�
P<G N@IN@N
 <I<GJBJPN OJ OC@ KCTND><G N@IN@N
 RCD>C >JPG? ?@O@>O OC@
?DQDI@ <I? NC<M@ OCDN ?DN>@MIH@IO RDOC OC@ HDI? <N GJIB <N OC@ =@GD@Q@M
M@H<DI@? A<DOCAPG�

2C@ <=DGDOT JA A<DOC OJ >JIQDI>@ PN JA NP>C OCDIBN <N OC@ @SDNO@I>@ JA
OC@ DIQDND=G@ RJMG? JA NKDMDON <I? OC@ @O@MI<G RJMG? OJ >JH@ DN NPBB@NO@? DI
JOC@M KG<>@N OCMJPBCJPO OC@ 5@NG@T<I >JMKPN��� +JNO JA OC@N@ M@A@M@I>@N
<M@ =MD@A <I? KMJQD?@ GDOOG@ ?@O<DG <=JPO RC<O DN @I>JHK<NN@? DI OC@N@
RJMG?N� 1@MHJI ���
 CJR@Q@M
 ?J@N @G<=JM<O@ PKJI OC@ @O@MI<G RJMG? DI
R<TN OC<O K<M<GG@G OC@ RMDODIBN JA I<OPM<G KCDGJNJKC@MN�

��� � � � %2381<  9= $//8
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?DAA@MDIB A<O@N JA OC@ CJGT <I? PICJGT ?@<?
 <N R@GG <N OC@ Q<MDJPN <>ODQD�
OD@N OC@T @IB<B@ DI <AO@M ?@<OC� 5@ M@<? JA OC@ CJGT ?@<?hN R@G>JH@ DIOJ
.<M<?DN@ =T OC@ BJJ? <IB@GN <I? OC@ PICJGT ?@<?hN AD@I?DNC M@>@KODJI =T
OC@ =<? <IB@GN� 2C@ N<DION <M@ <GGJR@? OJ <>>JHK<IT OC@ BJJ? <IB@GN <N
OC@T HDIDNO@M OJ OCJN@ NODGG JI @<MOC
 RCDG@ OC@ ?<HI@? <NNDNO OC@ ?@HJIN
DI O@HKODIB <I? OJMH@IODIB OC@ GDQDIB�

��$JM H@IODJI JA ?JP=O <I? OC@ ?@BM@@N JA A<DOC
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!JIE@>OPM@N >JI>@MIDIB OC@ @HKGJTH@ION JA OC@ ?@<? DI OC@ <AO@MGDA@
><I <GNJ =@ AJPI? DI RJMFN JA I<OPM<G KCDGJNJKCT� 2C@ I<OPM<G KCDGJNJ�
KCD@N JA (JCI 0<T <I? 5DGGD<H "@MC<H <M@ IJO <=JPO C@<Q@I JM OC@ <AO@M�
GDA@
 =PO DINO@<? <M@ O@SON OC<O PN@ J=N@MQ<ODJI JA OC@ I<OPM<G RJMG? <N @QD�
?@I>@ AJM OC@ @SDNO@I>@ JA %J?� 2C@ NOP?T JA NP>C OCDIBN <N OC@
KMJK<B<ODJI JA KG<ION
 OC@ NOMP>OPM@ JA OC@ CPH<I =J?T
 <I? KG<I@O<MT
HJODJI RJPG? DI@QDO<=GT G@<? OJ =@GD@A DI < !M@<OJM
 <>>JM?DIB OJ 0<T <I?
"@MC<H�

)96 ,:D5@> @7 �@5 "2?:76DE65 :? E96 ,@C<D @7 E96 �C62E:@? ?J@N
IJO >G<DH OJ FIJR RC<O <R<DON PN <AO@M R@ ?D@
 =PO DON <POCJM
 (JCI 0<T

N@@HN OJ C<Q@ C<? < Q@MT NOMJIB KM@A@M@I>@ AJM CJR C@ R<IO@? OJ NK@I?
@O@MIDOT�

’O DN IJO GDF@GT OC<O @O@MI<G GDA@ NC<GG =@ < OJMKD? <I? PI<>ODQ@
NO<O@
 JM OC<O DO NC<GG >JINDNO JIGT DI <I PIDIO@MMPKO@? <I? @I?�
G@NN <>O JA GJQ@� OC@ JOC@M A<>PGOD@N NC<GG =@ @HKGJT@? <N R@GG
<N OC@ RDGG � � � DI >JIO@HKG<ODIB OC@ RJMFN JA %J?
 <I? J=N@MQ�
DIB OC@ ?DQDI@ <MO <I? RDN?JH
 H<IDA@NO@? DI OC@ NOMP>OPM@ <I?
>JHKJNDODJI JA OC@H� <I? M@AG@>ODIB PKJI OC@DM BM@<O �M>CDO@>O
OC@ KM<DN@ <I? BGJMT ?P@ OJ CDH� 2C@I NC<GG R@ >G@<MGT N@@
 OJ
JPM BM@<O N<ODNA<>ODJI <I? <?HDM<ODJI
 OC@ @I?N <I? PN@N JA
OC@N@ OCDIBN
 RCD>C C@M@ R@M@ @DOC@M OJJ NP=OG@ AJM PN OJ K@I@�
OM<O@ <I? ?DN>JQ@M
 JM OJJ M@HJO@ <I? PI<>>@NND=G@ AJM PN OJ
>JH@ OJ <IT ?DNODI>O QD@R JA
 QDU� 2C@ KG<I@ON <I? ADS@? NO<MN�
OCJN@ DGGPNOMDJPN =J?D@N
 RCJG@ >JIO@ION <I? DIC<=DO<ION
 RCJN@
NOJM@N <I? APMIDOPM@
 R@ C<Q@ C@M@ NJ GJIBDIB < ?@NDM@ OJ FIJR

<N <GNJ OC@DM HPOP<G NP=N@MQD@I>T OJ @<>C JOC@M���

0<T C<? NK@IO < GDA@ODH@ OM<Q@GDIB <MJPI? #IBG<I? <I? #PMJK@ M@>JM?DIB
J=N@MQ<ODJIN JI KG<ION
 DIN@>ON
 <I? <IDH<GN <I? OC@I KP=GDNCDIB CDN ADI?�
DIBN� (P?BDIB AMJH OCDN K<NN<B@
 DO RJPG? <KK@<M OC<O 0<T ?D? IJO R<IO CDN
GDA@hN RJMF OJ @I? EPNO =@><PN@ CDN KCTND><G GDA@ >JI>GP?@?� 0<T <IOD>D�
K<O@? <I <AO@MGDA@ APGG JA HJM@ JA OC@ N<H@ <>ODQDOD@N C@ KPMNP@? JI #<MOC

JIGT DI OC@ I@SO GDA@ C@ RJPG? =@ <=G@ OJ NOP?T NK@>D@N JI JOC@M KG<I@ON

OJJ� "@<OC RJPG? IJO NOJK CDH� C@ RJPG? >JIODIP@ DIQ@NODB<ODIB OC@ DII@M�
RJMFDIBN JA OC@ PIDQ@MN@ AJM <GG @O@MIDOT�
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0<T RDGG C<Q@ >JHK<IT JI OCDN @I?@<QJM DA RC<O 5DGGD<H "@MC<H
RMJO@ DI �DEC@�)96@=@8J� $C 2 �6>@?DEC2E:@? @7 E96 �6:?8 2?5 �EEC:3FE6D
@7 �@5� 7C@> 2 (FCG6J @7 E96 �62G6?D DN <IT DI?D><ODJI� e5DOC RC<O .G@<N�
PM@ OC@I NC<GG ?@K<MO@? C<KKT 1JPGN NPMQ@T OC@ HJNO ?DNO<IO 0@BDJIN JA
OC@ 3IDQ@MN@
 <I? QD@R <GG OCJN@ BGJPMDJPN %GJ=@N OC@M@JA
 <I? OC@DM IJ=G@
�KK@I?<B@N RDOC < I@<M@M 4D@R�f�� -I@ JA OC@ KG@<NPM@N JA C@<Q@I
 <O
G@<NO <N A<M <N OCDN �IBGD><I KMD@NO R<N >JI>@MI@?
 RJPG? =@ OC@ <=DGDOT OJ
OM<Q@G OJ JOC@M KG<I@ON <I? ?DN>JQ@M RC<O OC@T <M@ GDF@�

2C@M@ DN JI@ M@A@M@I>@ OJ C@<Q@IGT NK<>@ OM<Q@G DI OC@ ���� @?DODJI
JA (JCI 5@NG@ThN � (FCG6J @7 E96 ,:D5@> @7 �@5 :? �C62E:@?� @C� 2 �@>�
A6?5:F> @7 #2EFC2= %9:=@D@A9J� ’O J>>PMN DI OC@ >JI>GPNDJI RC@M@ 5@NG@T
NPHH<MDU@? 1DM +<OOC@R &<G@hN ?@A@IN@ JA I<OPM<G KCDGJNJKCT
 �@?E6>�
A=2E:@?D "@C2= 2?5 �:G:?6�

5C@I JI>@ OC@ DHHJMO<G C<N O<F@I DON AGDBCO OCMJh OC@ 1OJMD@N
JA OC@ &@<Q@IN
 DI JI@ HJH@IO <GG OC@N@ RDGG =@ FIJRI ?DN�
ODI>OGT <I? @QD?@IOGT� �GG JPM "JP=ON RDGG =@ M@NJGQ@?
 <I? JPM
1JPGN ADGG@? RDOC *DBCO
 RDOCJPO <IT HDSOPM@ JA "<MFI@NN���

2C@ ���� @?DODJI JA OC@ (FCG6J >JIO<DIN OCDN <??DODJI<G K<NN<B@ OC<O
>JH@N AMJH < ?DAA@M@IO NJPM>@�

7@ DIC<=DO<ION JA OC@ @<MOC
 RCJ C<Q@ M@>@DQ@? M@<NJI NPAAD�
>D@IO OJ >JIQDI>@ TJP JA OC@ @SDNO@I>@ JA OC@N@ RJMG?N
 RDGG
TJP AJM @Q@M =@ ?@ID@? @IOM<I>@ DIOJ OC@H� 5DGG OC@ ’,$’�
,’2#*7 %--"  #’,% RCJ NC@RN OC@H OJ TJP <O < ?DNO<I>@
<GR<TN M@APN@ TJP <?HDOO<I>@ DIOJ OC@H� ,J� NDI>@ TJP <M@
><GG@? OJ M@ND?@ @hM@ GJIB <HJIB >@G@NOD<G CD@M<M>CD@N
 TJP RDGG
GDF@ OC@H AGT AMJH KG<I@O OJ KG<I@O� TJP RDGG @O@MI<GGT <?Q<I>@
AMJH K@MA@>ODJI OJ K@MA@>ODJI
 <I? @Q@MT DINO<IO JA TJPM ?PM<�
ODJI RDGG =@ ?DNODIBPDNC@? =T OC@ <>LPDNDODJI JA A<MOC@M ?@BM@@N
JA FIJRG@?B@� 5C<O@Q@M C<N =@@I RDOCC@G? AMJH TJPM O@MM@N�

��5DGGD<H "@MC<H
 �DEC@�)96@=@8J� $C 2 �6>@?DEC2E:@? @7 E96 �6:?8 2?5
�EEC:3FE6D @7 �@5� 7C@> 2 (FCG6J @7 E96 �62G6?D �*JI?JI� .MDIO@? AJM 5� ’IITN

�����
 ���� � =DJBM<KCD><G NF@O>C JA 5DGGD<H "@MC<H ����������� DN DI>GP?@? JI
OC@ %<GDG@J .MJE@>O R@=NDO@ COOK�

B<GDG@J�MD>@�@?P
!<O<GJB
,@R$DG@N
?@MC<H�COHG�

��(JCI 5@NG@T
 � (FCG6J @7 E96 ,:D5@> @7 �@5 :? E96 �C62E:@?� $C 2 �@>�
A6?5:F> @7 #2EFC2= %9:=@D@A9J � MDNOJG� KMDIO@? =T 5DGGD<H .DI@
 �����
 �� ���

���� 1DM +<OOC@R &<G@ ����������� R<N OC@ GJM? >CD@A EPNOD>@ JA #IBG<I? AMJH
���� OJ ����� 1@@ RRR�����@I>T>GJK@?D<�JMB
&
&�
&�*#;1’0;+�22&#5
AJM HJM@ DIAJMH<ODJI�
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OMD<G K@MA@>ODJI
 TJP RDGG J=O<DI PI?@M OCDN @>JIJHT JA BGJMT�
J@F H:== <?@H 6G6? 2D J@F 2C6 <?@H?���

2CDN LPJO<ODJI >JH@N AMJH 5@NG@ThN K<M<KCM<N@ JA < RJMF =T OC@
I<OPM<G KCDGJNJKC@M !C<MG@N  JII@O ������������ �I @DBCO@@IOC�>@IOPMT
1RDNN I<OPM<GDNO
  JII@O NK@>D<GDU@? DI OC@ J=N@MQ<ODJI JA DIN@>ON�  JII@O
<POCJM@? N@Q@M<G RJMFN JI I<OPM<G KCDGJNJKCT RCD>C @<MI@? CDH H@H=@M�
NCDK DI OC@ 0JT<G 1J>D@OT DI ����� �N < NOP?@IO
 C@ C<? < I@B<ODQ@ M@<>ODJI
OJ KCDGJNJKCT
 KM@A@MMDIB N>D@IODAD> J=N@MQ<ODJI OJ H@O<KCTND><G NK@>PG<�
ODJI� *<O@M C@ M@<? *@D=IDUhN )96@5:4J <I? ?@>D?@? OC<O NP>C NK@>PG<ODJIN
HDBCO CJG? M@G@Q<I>@ AJM CDN J=N@MQ<ODJIN <AO@M <GG� &@ DN =@NO FIJRI AJM
CDN RJMF JI OC@ e!C<DI JA  @DIB
f <I <OO@HKO OJ N@LP@IOD<GGT JM?@M GDA@
AJMHN AMJH G@<NO OJ HJNO >JHKG@S���

5@NG@T KP=GDNC@? ORJ JA  JII@OhN RJMFN
 �@?E6>A=2E:@? @7 #2EFC6
<I? <GNJ �@?;64EFC6D �@?46C?:?8 E96 #2EFC6 @7 �FEFC6 �2AA:?6DD� 2C@
���� @?DODJI JA OC@ (FCG6J >JIO<DIN <I <=MD?B@H@IO JA OC@ �@?E6>A=2E:@?�
<N ?D? @Q@MT NP>>@@?DIB @?DODJI� 5@NG@T KP=GDNC@? OC@ �@?;64EFC6D <N <
NH<GG K<HKCG@O
 <I? DI OC@ .M@A<>@ OJ OCDN RJMF C@ ><GG@?  JII@OhN �@?�
;64EFC6D eJI@ JA OC@ HJNO N@IND=G@ 2M<>ON ’ @Q@M M@<?�f��

2C@ �@?;64EFC6D JAA@MN NK@>PG<ODJIN JI RC<O OC@ <AO@MGDA@ RDGG =@
GDF@
 <I? OC@M@ DN < NOMDFDIB NDHDG<MDOT =@OR@@I  JII@OhN >JHH@ION JI
C@<Q@IGT @HKGJTH@ION <I? NJH@ JA 5@NG@ThN DI 1@MHJI ���� ’I OC@ �@?�
;64EFC6D
 <>ODQDOD@N NP>C <N @O@MI<GGT KM<DNDIB %J? <I? GJQDIB JOC@MN <M@
=JOC >JHH@IO@? JI��� 2C@ O@SO <GNJ H@IODJIN JOC@M <>ODQDOD@N =@ND?@N
OC@N@
 <>ODQDOD@N OC<O C<Q@ <I J=QDJPN M@G<ODJI OJ  JII@OhN DIO@M@NO DI I<OP�
M<G KCDGJNJKCT�  JII@O ?D? IJO AJM@N@@ ?@<OC ><PNDIB <IT DIO@MMPKODJI OJ
CDN RJMF <N < I<OPM<G KCDGJNJKC@M� ,JO JIGT RJPG? OC@ ?@<? =@ <=G@ OJ

��(JCI 5@NG@T
 � (FCG6J @7 E96 ,:D5@> @7 �@5 :? E96 �C62E:@?� @C� 2 �@>�
A6?5:F> @7 #2EFC2= %9:=@D@A9J� �? �:G6 +@=F>6D
 �? @?� �*JI?JI� .MDIO@? =T (�
$MT <I? !J�
 �����
 ������

��*JMDI �I?@MNJI
 �92C=6D �@??6E 2?5 E96 $C56C @7 E96  ?@H? �*JI?JI� "�
0@D?@G .P=GDNCDIB !JHK<IT
 ������ 4DMBDID< .� "<RNJI
 e2C@ .MJ=G@H JA 1JPG DI
OC@ g*DOOG@ +<>CDI@Nh JA 0@<PHPM <I? !C<MG@N  JII@O
f �:89E66?E9��6?EFCJ (EF5�
:6D �� ������� �������� �MOCPM -� *JQ@EJT
 )96 �C62E �92:? @7 �6:?8 �!<H�
=MD?B@
 +�� &<MQ<M? 3IDQ@MNDOT .M@NN
 �����
 ���
 ���
 ���
 ���
 �������� <I?
-GDQ@M 0D@KK@G
 e2C@ 0@>@KODJI JA *@D=IDUhN .CDGJNJKCT DI OC@ 5MDODIBN JA
!C<MG@N  JII@O �����������
f �@FC?2= @7 E96 �:DE@CJ @7 �:@=@8J� �� ������� ����
����

��!C<MG@N  JII@O
 �@?;64EFC6D �@?46C?:?8 E96 #2EFC6 @7 �FEFC6 �2AA:?6DD
�*JI?JI� ,@R !C<K@G
 !DOT�0J<?
 �����
 ��

�� JII@O
 ��
 N@>� �
 �����
 N@>� ��
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H<F@ N>D@IODAD> J=N@MQ<ODJIN JA GDA@ JI #<MOC
 OC@T <GNJ RJPG? =@ <=G@ OJ
NOP?T GDA@ JI JOC@M KG<I@ON� 2J A<>DGDO<O@ OCDN RJMF
  JII@O OCJPBCO OC@
?@<? HDBCO =@ <=G@ OJ HJQ@ OCMJPBCJPO OC@ @IODM@ >M@<ODJI <O OC@ NK@@? JA
GDBCO��� 5@NG@T <GNJ ?@N>MD=@? OC@ ?@<? <N eLPD>F <N OCJPBCOf <I? eNRDAO@M
OC<I OC@ GDBCO� @Q@I <N NRDAO <N OCJPBCO� OC@T <M@ R@GG <=G@ OJ OM<Q@MN@ OC@
RCJG@ PIDQ@MN@ DI OC@ ORDIFGDIB JA <I @T@�f��

2C@ <=DGDOT OJ OM<Q@G OCMJPBCJPO %J?hN >M@<ODJI N@MQ@N < KPMKJN@
=@TJI? OC@ N<ODNA<>ODJI JA R<I?@MGPNO� $JM  JII@O
 OC@ >JHK<MDNJI JA
RJMG?N RDOC RJMG?N <I? OC@ ?DN>JQ@MT JA GDA@ AJMHN JI JOC@M KG<I@ON RDGG
@I<=G@ OC@ >JHKG@ODJI JA OC@ !C<DI JA  @DIB�

5C@I R@ NC<GG C<Q@ =@@I <GGJR@? OJ >JIO@HKG<O@ OCDN 492:?

<N ’ C<Q@ NPKKJN@? OCJN@ DIO@GGDB@I>@N >JIO@HKG<O@ DO
 AJM
RCJH JPM RJMG? N@@HN OJ C<Q@ =@@I KMDI>DK<GGT AJMH@?� RC@I
R@ NC<GG =@ <=G@
 GDF@ OC@H
 OJ AJGGJR OC@ AC@=@?82E:@?D JA DO
DIOJ JOC@M RJMG?N� OC@I
 <I? OC@I JIGT
 NC<GG R@ FIJR OC@ ?2EF�
C2= @C56C JA OC@ GDIFN
 OC@DM M@>DKMJ><G ?@K@I?@I>@
 OC@DM N@>M@O
M@G<ODJIN
 OC@ KMJSDH<O@ M@<NJI JA @<>C GDIF� � � � ��

�KK<M@IOGT  JII@OhN GDA@�RJMF R<N OJ =@ CDN <AO@M�GDA@ RJMF <N R@GG� ’I
?@<OC C@ RJPG? ADI<GGT =@ <=G@ OJ ADGG DI OC@ B<KN <I? HDNNDIB GDIFN DI OC@
!C<DI�  JII@OhN DIO@M@NO DI APMOC@MDIB CDN @SKGJM<ODJIN JA OC@ !M@<ODJI
@Q@I <AO@M ?@<OC DN PI?@MNO<I?<=G@ BDQ@I CDN KMJA@NNDJI
 =PO OCDN DN IJO <I
DIO@M@NO PNP<GGT <NNJ>D<O@? RDOC 5@NG@T� ,@Q@MOC@G@NN
 DI 1@MHJI ���
5@NG@T <GNJ NK@>PG<O@? OC<O OC@ ?DN>JQ@MT JA I@R GDA@ AJMHN RJPG? =@ JI@
JA OC@ @HKGJTH@ION JA OC@ I@SO GDA@�

5C<O <NOJIDNCDIB N>@I@N RDGG OC@I ?DN>JQ@M OC@HN@GQ@N OJ JPM
I@RGT�JK@IDIB N@IN@N� .MJ=<=GT AD@G?N JA @OC@M
 IJO JIGT O@I�
AJG?
 =PO O@I OCJPN<I?AJG?
 eOC@ G@IBOC JA OCDN O@MM@I@f <I? RDOC
RC<O Q<MD@OT JA APMIDOPM@
 <IDH<O@ <I? DI<IDH<O@� &JR H<IT
JM?@MN JA =@DIBN
 IJO ?DN>JQ@M@? =T JMB<IN JA AG@NC <I? =GJJ?�
.@MC<KN OCMJI@N
 ?JHDIDJIN
 KMDI>@?JHN
 QDMOP@N
 KJR@MN���

’INO@<? JA  JII@OhN HDNNDIB GDIFN
 5@NG@T KMJKJN@? OC@ @OC@M JA >G<NND><G
KCTND>N <I? OC@ =@DIBN H@IODJI@? DI !JGJNND<IN ���� <N NJH@ JA OC@ KMJ=�
<=G@ ?DN>JQ@MD@N <R<DODIB PN DI OC@ GDA@ <AO@M ?@<OC�

�� JII@O
 ��
 N@>� ��
��,@C<D �� ���
 K<M� ^�
 ���
 K<M� ^���
�� JII@O
 ��
 N@>� ��
��,@C<D �� ���
 K<M� ^��
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2C@ @SKGJM<ODJI JA OC@ >JNHJN RDGG DIQJGQ@ IJO JIGT OC@ N@<M>C AJM
@SJOD> I@R GDA@ AJMHN DI M@HJO@ K<MON JA OC@ PIDQ@MN@
 =PO RDGG DI>GP?@ OC@
NOP?T JA NK@>D@N JI OCDN KG<I@O <N R@GG�  JII@O NK@>PG<O@? OC<O I@R KMJK�
@MOD@N <I? LP<GDOD@N RDGG =@ ?DN>JQ@M@? DI KG<ION
 <IDH<GN
 <I? HDI@M<GN
<GM@<?T D?@IODAD@? <I? NOP?D@? =T I<OPM<GDNON��� 5@NG@T @>CJ@? OCDN @SK@>�
O<ODJI <I? OCJPBCO OC@ ?@<? RJPG? =@ <=G@ eOJ K@I@OM<O@ OC@ DIHJNO NP=�
NO<I>@ JA OCDIBN
 RC@M@JA R@ IJR ?DN>@MI JIGT OC@ NPMA<>@�f��  JOC H@I
OCJPBCO OCDN <>ODQDOT RJPG? =@ <D?@? =T I@R N@IN@N OC<O RJPG? =@ JK@I@?
PK DI OC@ NJPG <AO@M ?@<OC���

���� �+3=2 +8. �984/-=>;/<

2C@M@ DN JI@ DHKJMO<IO ?DAA@M@I>@ =@OR@@I OC@ @SK@>O<ODJIN JA  JI�
I@O <I? OCJN@ JA 5@NG@T� 1@MHJI ��� NO<O@N OC<O A<DOC <N OC@ e@QD?@I>@ JA
OCDIBN IJO N@@If DHK<MON FIJRG@?B@ JA OC@ @O@MI<G RJMG? <R<DODIB OC@
=@GD@Q@M <AO@M ?@<OC�  JII@OhN OC@NDN H<F@N >G@<M OC<O CDN O@SO DN =<N@? JI
NK@>PG<ODJIN <I? IJO M@Q@G<ODJI� 0<OC@M OC<I @?DO JPO OC@ NO<O@H@ION C@
?DN<BM@@? RDOC
 5@NG@T DINO@<? IJO@? CDN >JIOM<MT JKDIDJI OCMJPBC < N@MD@N
JA AJJOIJO@N� ’I M@NKJIN@ OJ  JII@OhN NO<O@H@IO


!<I OC@ H<I
 RCJ DN DBIJM<IO JA NJ H<IT OCDIBN RCD>C =@GJIB
OJ OC@ RJMG? C@ 5@6D DIC<=DO
 AJMH <IT D?@< JA OC@ OCDIBN RCD>C
=@GJIB OJ OC@ RJMG? C@ JIGT H:== DIC<=DO���

5@NG@T M@KGD@? DI < AJJOIJO@�

2CDN A<GGN APGG PKJI PI=@GD@Q@MN
 <I? PKJI <GG IJHDI<G !CMDN�
OD<IN�  PO DO ?J@N IJO OJP>C OCJN@ RCJ C<Q@ OC<O A<DOC
 RCD>C DN
E96 6G:56?46 @7 E9:?8D ?@E D66?� (� 5���

5@NG@T ?DNHDNN@? OC@ GDHDON JA FIJRG@?B@ ?@N>MD=@? =T  JII@O <N < M@A@M�
@I>@ OJ OC@ A<DOC JA PI=@GD@Q@MN <I? eIJHDI<G !CMDNOD<INf� 2CJN@ RDOC <
&@=M@RN �����OTK@ A<DOC RJPG? =@ <=G@ OJ AJMH D?@<N JA OC@ RJMG? OJ >JH@
=@><PN@ OC@T RJPG? eN@@f OC<O RJMG? =T A<DOC�

’I <IJOC@M KJDIO JA >JIOM<?D>ODJI
 5@NG@T OJJF @S>@KODJI OJ OC@ AJG�
GJRDIB  JII@O NO<O@H@IO�

�� JII@O
 ��
 ��
 N@>� ��
��,@C<D �� ���
 K<M� ^��
�� JII@O
 ��
 N@>� ��,@C<D �� ���
 K<M� ^��
�� JII@O
 �
 N@>� ��
�� JII@O
 �
 N@>� ��
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’ OCDIF
 OC@M@AJM@
 eOC<O R@ FIJR JA OC@ GDA@ OJ >JH@
 <GG OC<O
R@ ><I FIJR C@M@ =@GJR
 <I? OC<O OJ BDQ@ PN HJM@ GDBCO PKJI
OC@ NP=E@>O JA OCDN APOPM@ NO<O@
 JPM KM@N@IO NO<O@ HPNO
 DO N@@HN

PI?@MBJ NJH@ >C<IB@�f��

5@NG@T NO<O@? DI < AJJOIJO@ OJ OCDN N@IO@I>@� e7@N
 R@ HPNO =@ 3@C?
282:?�f�� 2CDN NO<O@H@IO DN >JINDNO@IO RDOC 5@NG@ThN >C<M<>O@MDU<ODJI JA
EPNODATDIB A<DOC <N <I @QD?@I>@ JA OCDIBN IJO N@@I
 RCD>C DI>GP?@N eOC@ GDA@
OJ >JH@�f

2C@ O@MH eNKDMDOP<G N@IN@Nf ?J@N IJO <KK@<M DI 5@NG@ThN N@MD@N JA
AJJOIJO@N
 =PO OC@ >JI>@KO ><I =@ IJO@? DI OC@ I@SO @S>C<IB@�  JII@O
RMJO@�

2C@ 568C66 JA K@MA@>ODJI OJ RCD>C H@I ><I <OO<DI PKJI @<MOC

C<N < ?DM@>O C6=2E:@? OJ OC@ >62?D JA FIJRDIB <I? JA <>ODIB
RCD>C <M@ BDQ@I CDH� OC@N@ H@<IN OC@HN@GQ@N C<Q@ < ?DM@>O
M@G<ODJI OJ OC@ H@C=5 RCD>C C@ DIC<=DON���

5@NG@T M@KGD@?
 e+JNO OMP@
 <GG OC@ ?2EFC2= H@<IN�  PO <M@ OC@M@ IJ
DFA6C?2EFC2=�f��  <N@? JI <GG OC@ DINO<I>@N DI CDN RMDODIBN H@IODJI@?
<=JQ@
 RC@M@ 5@NG@T ?@ADI@? A<DOC <N < NKDMDOP<G N@IN@ OC<O KMJQD?@N @QD�
?@I>@ JA OC@ PIN@@I OCDIBN JA %J?
 R@ H<T KM@NPH@ OC<O OCDN AJJOIJO@ DN <
MC@OJMD><G LP@NODJI =@><PN@ OC@M@ ?@ADIDO@GT R@M@
 DI CDN JKDIDJI
 NPK@MI<O�
PM<G H@<IN AJM <>LPDMDIB FIJRG@?B@ JA OC@ NKDMDOP<G RJMG?� ’HH@?D<O@GT
<AO@M OC@ K<M<BM<KC >DO@? <=JQ@
 OC@ <MBPH@IO >JIODIP@?�

� HJM@ @G@Q<O@? NO<O@
 OC@M@AJM@
 JA CPH<I A<>PGOD@N RJPG? IJO
C<Q@ C<? M@G<ODJI OJ OCDN RJMG?
 DI RCD>C H<I R<N OJ K<NN CDN
ADMNO HJH@ION JA @SDNO@I>@�  PO OC@N@ A<>PGOD@N <M@ ><K<=G@ JA
DI?@ADIDO@ K@MA@>ODJI <I? R@ ><I @<NDGT >JI>@DQ@ OC<O NJH@ JA
OC@ I<OPM<G H@<IN RCD>C RDGG JI@ ?<T K@MA@>O OC@H H<T @SDNO
DI H<I @Q@I <O KM@N@IO���

5@NG@T M@NKJI?@?
 e7@<
 <I? OC@T H<T =@ gKPO DIOJ <>ODJIh OJJ�f��  PDG?�
DIB PKJI RC<O 5@NG@T RMJO@ <=JPO OC@ ><K<=DGDOD@N JA OC@ NKDMDOP<G N@IN@N

DO DN M@<NJI<=G@ OJ DIO@MKM@O OCDN >JHH@IO <N M@A@MMDIB OJ OC@ !CMDNOD<IhN

�� JII@O
 �
 N@>� ��
�� JII@O
 �
 N@>� ��
�� JII@O
 �
 N@>� ��
�� JII@O
 �
 N@>� ��
�� JII@O
 �
 N@>� ��
�� JII@O
 �
 N@>� ��
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<=DGDOT OJ eKPO DIOJ <>ODJIf OC@ NKDMDOP<G N@IN@N <I? OC@M@=T K@M>@DQ@ %J?
<I? OC@ OCDIBN JA %J? =T A<DOC�

1@MHJI ��� >JH@N OJ < NDHDG<M >JI>GPNDJI� ’I OC@ N@MHJIhN ADI<G
K<M<BM<KC
 5@NG@T B<Q@ OC<IFN AJM A<DOC RCD>C C@ ><GG@? e< I@R N@O JA
N@IN@Nf JK@I@? PK DI OC@ NJPG =T %J? RCD>C KMJQD?@N e@QD?@I>@ JA
PIN@@I OCDIBN�f�� -I@ JA OC@ PIN@@I OCDIBN A<DOC M@Q@<GN DN OC@ <>ODQDOD@N DI
RCD>C OC@ ?@<? RDGG @IB<B@ RCDG@ DI .<M<?DN@� 2C@ KPMNPDON ?@N>MD=@? DI
OC@ N@MHJI H<T NJPI? GDF@ =DU<MM@ NPKKJNDODJIN OJ >PMM@IO M@<?@MN
 =PO
RDOCDI 5@NG@ThN CDNOJMD><G >JIO@SO NJH@ JA OC@N@ @HKGJTH@ION RJPG?
C<Q@ C<? < A<HDGD<M MDIB OJ <IT JA CDN >JIO@HKJM<MD@N RCJ M@<? I<OPM<G
KCDGJNJKCT�

2CJPBC KM@N@IO@? <N DA B<OC@M@? OCMJPBC OC@ @QD?@I>@ JA A<DOC
 5@N�
G@ThN ?@N>MDKODJI JA eCJGT @HKGJTH@IONf DI 1@MHJI ��� M@AG@>ON < HJODA
AJPI? DI OC@ I<OPM<G KCDGJNJKCD@N JA (JCI 0<T
 5DGGD<H "@MC<H
 <I?
!C<MG@N  JII@O� �GG OCM@@ @IQDNDJI@? < I<OPM<G KCDGJNJKC@MhN .<M<?DN@
<R<DODIB OC@H <AO@M ?@<OC� ’I OC@ I@SO GDA@ OC@T RJPG? ><MMT JI OC@ RJMF
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OJ ?@N>MD=@ <GG OCM@@
 =PO OCDN DN <O =@NO >JIAPNDIB�  <IBN IJO@N OC<O
�MHDID<IDNH e><I H@<I OC@ OC@JGJBD><G KJNDODJI JA �MHDIDPN CDHN@GA� ’O
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3IODG M@>@IO T@<MN DO C<N =@@I =MJ<?GT <NNPH@? OC<O 5@NG@T C<? IJ
K@MNJI<G FIJRG@?B@ JA �MHDIDPNh RMDODIBN
 <I? OC<O CDN �MHDID<IDNH R<N
JI@ RCD>C C@ =M@<OC@? DI <I �MHDID<IDU@? �IBGD><IDNH
 JM K@MC<KN HJM@
GJ><GGT DI #KRJMOC
 OC@ #KRJMOC
�SCJGH@ M@BDJI JA *DI>JGINCDM@ C<QDIB
=@@I ?M<DI@? <I? H<?@ C<=DO<=G@ =T "PO>CH@I G@? =T !JMI@GDPN 4@MHPT�
?@I ?PMDIB OC@ M@DBI JA !C<MG@N ’�� ’O DN DHKJMO<IO OJ IJO@ OC<O (JCI 5@N�
G@ThN ?DM@>O FIJRG@?B@ JA OC@ �MHDID<I OC@JGJBT <NN@NN@? <O "JMO R<N
HDIDH<G <N A<M <N R@ FIJR� � >JKT JA 2CJH<N  @II@OhN
 �:C64E:@?D 7@C

�!<MG  <IBN
 e�MHDIDPN <I? 0@AJMH@? 2C@JGJBTf �.C�"�
 3IDQ@MNDOT JA
!CD><BJ
 �����
 ����

�1@@ *<H=@MOPN (<>J=PN Q<I &JGF
 e$MJH �MHDIDPN OJ �MHDID<IDNH DI
"PO>C 2C@JGJBT
f DI %@M<G? -� +>!PGGJC
 "2?PD �2:E9 2?5 �C665@>� )96 )96@�
=@8:42= �?7=F6?46 @7 �24@3FD �C>:?:FD �,<NCQDGG@� �=DIB?JI .M@NN
 �����
 ������

�(<H@N +@@PRN@I
 e-MDBDI<G �MHDID<IDNH <I? +@OCJ?DNOD> �MHDID<IDNH
!JHK<M@?
f ’67@C>65 ’6G:6H ���� ������� ������

�%� $� ,POO<GG
 e2C@ ’IAGP@I>@ JA �MHDID<IDNH DI #IBG<I?
f DI +>!PGGJC

)96 )96@=@8:42= �?7=F6?46 @7 �24@3FD �C>:?:FD
 ��� ,POO<GG >DO@N < K<HKCG@O DI
OC@ "M� 5DGGD<HNh *D=M<MT
 *JI?JI
 =T �� ?@ +� !C@NO@MH<I
 �I9@=>6 �2AE:DED
�!MJRG@
 *DI>JGINCDM@� �����
 ��
 ���

d �� d

%3,2#0



(EF5J:?8
 R<N DI 5@NG@ThN K@MNJI<G GD=M<MT
� RCD>C 5@NG@T H<F@N < IJO@
JA M@<?DIB DI (<IP<MT
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