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L=NP^=� @A� H=� RKHQJP=@� @A� ?NA=N� QJ� AOL=?EK� @AO@A
ATLANEAJ?E=O�NA?KJK?E>HAO�@KJ@A�LKJAN�AJ�?KIaJ�U
=PAJ@AN� =� H=O� LNACQJP=O�� JA?AOE@=@AO� U� PAJOEKJAO
AOLA?^BE?=O�MQA�?=N=?PANEV=>=J�=H�?=ILK�?KJBHE?PERK
@A�H=O�LNY?PE?=O�?KH=>KN=PER=O�$J�aHPEI=�EJOP=J?E=�
HKO�P=HHANAO�=?=>=NKJ�OEAJ@K�HKO�AOL=?EKO�LKOE>HAO�@A
?KJBHQAJ?E=� AJPNA� PK@=O� H=O� L=NPE?EL=JPAO� @AH
AJ?QAJPNK��U�AHHK�IANI`�=HCQJKO�K>FAPERKO�NAHAR=JPAO
MQA�JK�LQ@EANKJ�OAN�LNKBQJ@EV=@KO�@AO@A�HKO�P=HHANAO�
LKN� D=>AN� OE@K� @AO>KN@=@KO� AJ� OQ� ?KILKOE?E`J� U
?=L=?E@=@AO� $OP=� OAJO=?E`J� =CNE@QH?A� OA� LNK@QFK
LKN� H=� ?KHEOE`J� AJPNA� H=� =HACN^=� @A� K>OANR=N�� LKN� QJ
H=@K��H=�IQHPELHE?E@=@�@A�=?PKNAO�MQA�KLAN=>=J�@AO@A
LNY?PE?=O�=J`I=H=O�U�OQ�JA?AOE@=@�@A�REOE>EHEV=?E`J�U
?KJK?EIEAJPK� IQPQK��U�LKN�KPNK��H=�?KJOP=P=?E`J�@AH
CN=@K�@A�@EBE?QHP=@�MQA�?KJHHAR=�H=�LQAOP=�AJ�I=N?D=
@A� @EOLKOEPERKO� @A� =QPK?N^PE?=� U� AR=HQ=?E`J� MQA
LNAPAJ@=J� QJ=� ?EANP=� LNKBQJ@E@=@�� @A� LNK?AOKO
?KHA?PERKO� MQA� LANIEP=J� H=� i=?QIQH=?E`Jj� @A� H=O
ATLANEAJ?E=O� @A� =LNAJ@EV=FA� U� @AH� ?KJK?EIEAJPK
CAJAN=@K�U��AJ�@ABEJEPER=��@A�AOL=?EKO�U�LNKUA?PKO�MQA
LNK?QNAJ� QJ=� NAH=PER=� LNAOAJ?E=� U� RE=>EHE@=@� @A
=?QAN@K�=�OQO�LNKLEKO�?=HAJ@=NEKO��K>FAPERKO�U�LNEKNE�
@=@AO�I=N?=@=O�@AO@A�@AJPNK

 aJ� K>OANR=J@K� AOPKO� H^IEPAO� LK@AIKO� OA_=H=N�� =
IK@K�@A�NAOQIAJ��MQA�AH�AJ?QAJPNK�LNKLE?E`�AJ�OQ
RANOE`J��@A��I^JEIKO�QJ�AOL=?EK�=>EANPK�U�ATQ>AN=JPA��

���



@A� AJKNIA� QPEHE@=@� L=N=� PN=>=N� NA@AO�� NA?KJK?AN
@AO=B^KO� ?KIL=NPE@KO� U� NAH=?EKJ=N� EJE?E=PER=O� U
LNK?A@EIEAJPKO�� LNEJ?EL=HIAJPA� �=QJMQA� JK� OKHK�
@AO@A� ATLANEAJ?E=O� @AH� YI>EPK� =J@=HQV� 2Q
NAHAR=J?E=��AJ�AOPA�?KJPATPK�U�=�REOP=�@AH�LNAOAJPA�
NAOQHP`� IQU� OECJEBE?=PER=� L=N=� H=� ARKHQ?E`J� U
BKNP=HA?EIEAJPK� @A� H=O� EJ?ELEAJPAO� @EJYIE?=O� @A
?KJBHQAJ?E=�AJPNA�=NPA��LKH^PE?=�A�(JOPEPQ?E`J

P�N;=�A3�6/�53AB/2=��P"C7K<3A��

-K� OA� PN=P=� =DKN=� @A� NAA@EP=N� QJ� BKNI=PK� U=
?KJK?E@K�JE�@A�=NN=OPN=N�EJAN?E=O�@AH�L=O=@K�'AIKO
=LNAJ@E@K� MQA� AH� i?`IK� HK� D=?AIKOj� AO� OEAILNA
QJ=�P=NA=�=�EJRAJP=N��QJ=�AO?Q?D=�=H�?KJPATPK��U�MQA
OA� ?QA?A� =H� NEPIK� @A� H=O� LNKLE=O� JA?AOE@=@AO� U
LKPAJ?E=HE@=@AO� @AH� LNAOAJPA� /KN� P=JPK� JQAOPN=
AHA??E`J� JK� AO� LKOE>EHEP=N� aJE?=IAJPA� QJ=� NAQJE`J
@A�@EOPEJPKO�CNQLKO��=CAJPAO��=QPKN=O�MQA�KLAN=J�AJ
AH�PANNEPKNEK�OQN��OEJK�?KJOPEPQEN�?KHA?PER=IAJPA�QJ=
LH=P=BKNI=�LANI=JAJPA�U�aPEH�MQA�LANIEP=�REOE>EHEV=N�
EJPANNAH=?EKJ=N�� EJPAN=?PQ=N� =� AOP=O� LNY?PE?=O� ?KJ�
PAILKNYJA=O� @A� BKNI=� MQA� LQA@=J� @=N� LEA� =
AOL=?EKO�U�I=N?KO�@A�PN=>=FK�?KIQJAO�$O�LKN�AHHK
MQA� RAIKO� IYO� JA?AO=NEK� CAJAN=N� QJ� YI>EPK� @A
AJ?QAJPNK�MQA�=OLENA�=�?EANP=�AOP=>EHE@=@�U�?KJOEO�
PAJ?E=� MQA�� LKN� AFAILHK�� NALAPEN� QJ� BKNI=PK� @A
OAIEJ=NEK� K� P=HHAN� HEIEP=@K� AJ� PEAILK� U� NA?QNOKO� U
MQA�� K>OANR=IKO�� JK� OA� =FQOP=� =H� LANBEH� IAPK@K�
H`CE?K�@AH�LNKUA?PK

#E?DK�HK�=JPANEKN��AO�BY?EH�K>OANR=N�MQA�OA�LNK?QN=>=
@KP=N� @A� ?KJPEJQE@=@� =� H^JA=O� @A� ?KH=>KN=?E`J� U=
AILNAJ@E@=O� +KO� LNEIANKO� ?KJP=?PKO� EJBKNI=HAO�
IYO� >EAJ� LNACQJP=O� =H� =ENA�� OA� AILEAV=J� =� @=N� =
LNEJ?ELEKO� @A� ����� AJPNA� =HCQJKO� AOL=?EKO� A
EJE?E=PER=O�MQA�D=>^=J�?KH=>KN=@K�AOPNA?D=IAJPA�AJ
#/?83J8� �� U� MQA� @=J� HQC=N� =� QJ=� LNEIAN=
?KJRK?=PKNE=� ?KJ� KPNKO� ?KHA?PERKO� U� LANOKJ=O
EJPANAO=@=O�2A�=?KN@`�EJE?E=N�QJ�LNK?AOK�@A�PN=>=FK
U�?KJOQHP=�AJ� J@=HQ?^=�?KJ�=HCQJ=O�ATLANEAJ?E=O�U
=QPKNAO�MQA�AJPAJ@^=IKO�?KIL=NP^=J�AOP=O�IEOI=O
IKPER=?EKJAO�� @A� ?=N=� =� AOPQ@E=N� H=� LKOE>EHE@=@� @A
=>NEN� QJ� JQARK� AOL=?EK� @A� AJ?QAJPNK� AJPNA
@EBANAJPAO�LNY?PE?=O�=NP^OPE?=O�MQA�OQLAN=N=�HK�MQA�=
JQAOPNKO�KFKO�OA�AILAV=>=�=�@E>QF=N�?KIK�QJ�aJE?K
I=N?K� @A� PN=>=FK� U� =?PQ=?E`J�� H=� EJPACN=?E`J� =H
iOEOPAI=� @AH� =NPA� ?KJPAILKNYJAKj� K� H=� KLKOE?E`J
IEHEP=JPA�� HK� MQA� =� JQAOPNK� AJPAJ@AN� AOPY
LNKRK?=J@K� MQA� QJ� OACIAJPK� @A� =NPEOP=O� OA� RA=
K>HEC=@K�=�=>=J@KJ=N�H=�>aOMQA@=�MQA�AILNAJ@E`

AJ� OQ� @^=� K� =� OQ?QI>EN� =� H=� AOLA?QH=?E`J� U
>=J=HEV=?E`J�=�H=O�MQA�AH�IAN?=@K�U� iH=�EJOPEPQ?E`J
=NPAj�NA@Q?A�H=O�N=VKJAO�@A�OQ�PN=>=FK

+KO� LNKUA?PKO� EJE?E=HIAJPA� ?KJRK?=@KO� L=NP^=IKO�
LQAO��@A�?EANPK�?KJK?EIEAJPK�IQPQK�@AO@A�YI>EPKO
@A� LNK@Q??E`J� @ERANOKO� MQA� OA� IQARAJ� AJPNA�� H=O
LNY?PE?=O�?KH=>KN=PER=O�U�AH�>EJKIEK�AOP\PE?=�LKH^PE?=
�O<LQI=��� H=� ?KIQJE?=?E`J� U� H=� ?QHPQN=� >=FK� H=O
?KKN@AJ=@=O�@A�HK�NAH=?EKJ=H�U�AOL=?E=H��?�=�H�?���H=
A@Q?=?E`J� U� ?KIQJE?=?E`J� AJ� AH� ?KJPATPK� @A� H=
?QHPQN=� @ECEP=H� �9$,.2����� H=� ?NA=?E`J� @A� IAPK@K�
HKC^=O�@A�=QPKBKNI=?E`J�AJ�HKO�YI>EPKO�@AH�=NPA��H=
=NMQEPA?PQN=�U�H=�A@Q?=?E`J��%  0���H=�EJRAOPEC=?E`J
OK>NA� AH� PANNEPKNEK� =� L=NPEN� @A� OQ� PN=@Q??E`J� ?=NPK�
CNYBE?=� �.KL=NP��� AH� PN=>=FK� ?KJ� OECJKO� QN>=JKO� U
LNK@Q?PKO� AJ?KJPN=@KO� @A� H=� EJ@QOPNE=� ?QHPQN=H
�,=JQAH�/N=@KO���H=�LANBKNI=J?A�?KIK�DANN=IEAJP=
@A� EJRAOPEC=?E`J� L=N=� EJPANRAJEN� H=� NA=HE@=@� �!ANP=
.NAHH=J=�U�L.++.��U�H=�LNK@Q??E`J�?QHPQN=H�=�PN=R\O
@A�=?PERE@=@AO�MQA�EJPAJP=J�ATL=J@EN�@EYHKCKO�AJPNA
=NPA�� LAJO=IEAJPK� U� AOL=?EK� OK?E=H� �!-5� /NK�
@Q??EKJAO�� 2EAJ@K� AOPKO� HKO� LNKUA?PKO� EJE?E=HAO� U
?KIK� NAOQHP=@K� @A� HKO� LNEIANKO� AJ?QAJPNKO� @A
PN=>=FK�� OA� R=HKN`� ?KHA?PER=IAJPA� H=� JA?AOE@=@� @A
=LANPQN=� =� KPN=O� EJE?E=PER=O� NAHAR=JPAO� @AH� YI>EPK
=J@=HQV��H=O�?=N=?PANEV=@=O�LKN�H=�ATLANEIAJP=?E`J�U
H=�CAOPE`J�?KHA?PER=�@A�H=�?QHPQN=�HE>NA�U�?KH=>KN=PER=�
P=JPK�@AO@A�AOL=?EKO�OK?E=HAO�=QPKCAOPEKJ=@KO��+=
"=O=� (JREOE>HA�� ?KIK� @AO@A� LH=P=BKNI=O� @A� ?NA=�
@KN=O� ?KJ� QJ� BQANPA� ?KJPAJE@K� ?N^PE?K� �"NA=@KN�O
(JREOE>HAO� "`N@K>=��� U� QJ� ?KHA?PERK�ARAJPK� �(JPAN�
RAJ?EKJAO� AJ� )QARAO�� MQA� @AO=NNKHH=� LNY?PE?=O
=NP^OPE?=O�L=NPE?EL=PER=O�AJ�HK�OK?E=H�

5AIKO��LQAO��MQA�H=�?KILKOE?E`J�EJE?E=H�@AH�LNKUA?PK
JK� AO� ?=OQ=H� JE� =JPKF=@EV=� 2A� KNECEJ=� =� L=NPEN� @A
@EJYIE?=O�U�AJ?QAJPNKO� �U�LKN�MQ\�JK��P=I>E\J�@A
@AOAJ?QAJPNKO��MQA�@A�QJ=�BKNI=�Q�KPN=���U��@AO@A
KPNKO� AOL=?EKO� U� ?KJBHQAJ?E=O�� D=J� NAOQHP=@K
BNQ?P^BANKO� L=N=� EI=CEJ=N� H^JA=O� @A� ?KH=>KN=?E`J
?KIQJAO� +KO� R^J?QHKO� OA� R=J� PN=>=J@K� AJ� HKO
aHPEIKO� =_KO� =� L=NPEN� @A� H=� ?KJBE=JV=� AJ� MQA
JQAOPN=O� @EBANAJ?E=O� JK� JKO� =HAF=J� HK� OQBE?EAJPA� U
JQAOPNK� NK?A� JKO� =HEIAJP=� U� JKO� ?QAOPEKJ=� /KN
aHPEIK�� ?NAAIKO� MQA� JK� D=U� MQA� @AF=N� @A� H=@K� H=
H=>KN�� AJQJ?E=@KN=� U� ?KJP=CEKO=�� NA=HEV=@=� LKN� H=O
=CAJPAO� ?QHPQN=HAO� =CHQPEJ=@=O� AJ� H=� /1/"
�/H=P=BKNI=�@A�1ABHATE`J�OK>NA�/KH^PE?=O�"QHPQN=HAO�
MQA�� @AO@A� ������ REAJAJ� BKNIQH=J@K� QJ=� ?N^PE?=
PAJ=V��=H��AOP=@K��=?PQ=H�@A��H=O���LKH^PE?=O���?QHPQN=HAO�

���



DACAI`JE?=O�AJ�AH�PANNEPKNEK�=J@=HQV�

$OPA� AOL=?EK� @A� ?N^PE?=� PEAJA� OQ� NAHAR=J?E=�� AJ� AH
CANIAJ� @A� AOPA� LNKUA?PK�� AJ� H=� IA@E@=� AJ� MQA
@AORAH=�La>HE?=IAJPA�?QAOPEKJAO�MQA�LANI=JA?AJ
A?HELO=@=O� LKN� HKO� CN=J@AO� B=OPKO� ?QHPQN=HAO�
=?PQ=J@K�?KIK�AOPEIQH=@KN�@A�QJ�PAFE@K�@AI=OE=@K
=?KOPQI>N=@K�=H�EJIKREHEOIK�=?N^PE?K�$J�OAIAF=JPA
DANRE@ANK� ?KEJ?E@EANKJ�� K� OA� OEJPEANKJ� EJPANLAH=@KO
LKN�OQ�NAOKJ=J?E=��JQIANKO=O�CAJPAO�?KJ�RKHQJP=@
@A�?KIL=NPEN�AOBQANVKO��NABHATEKJ=N�U�=??EKJ=N�OK>NA
AH�AOP=@K�@A�H=�?KO=�La>HE?=�AJ�I=PANE=�@A�?QHPQN=
@AO@A� AILK@AN=@KN=O� LNY?PE?=O� @A� =CEP=?E`J
?QHPQN=H� ?KHA?PER=�� U� ?NAAIKO� MQA� =HCK� @A� AOPK
P=I>E\J�PEAJA�1$4��

!@=13A=��D7@BC23A�G�/B/A1=A

/KJAN�AJ�I=N?D=�QJ�LNKUA?PK�P=J�=I>E?EKOK�AO�QJ=
P=NA=�=L=OEKJ=JPA�MQA�JKO�IQAOPN=�HKO�H^IEPAO��JKO
?QAOPEKJ=� U� JKO� LKJA� AJ� LKOE?E`J� @A� EJRAJP=N
PN=UA?PKO� U� NAOKHRAN� EJ?`CJEP=O� =� H=O� MQA� D=U� MQA
D=?AN�BNAJPA�

.>RE=IAJPA�� H=� DAPANKCAJAE@=@� @A� H=� ?KILKOE?E`J
@A� 1$4��� NABHAF=�� AJ� H=� LNY?PE?=�� QJ� =>=JE?K� @A
IK@=HE@=@AO� @A� EILHE?=?E`J� AJ� AH� LNK?AOK� $OPA
L=LAH�@AOECQ=H�AJ�?Q=JPK�=�H=O�I=JAN=O�@A�OAJPEN�U
D=?AN�OQUK�AH�LNKUA?PK�AO�H=�>=OA�@A�H=�NEMQAV=�@A
AOPA�AJ?QAJPNK��OEAJ@K��LKN�?KJPN=��QJ�AHAIAJPK�=
PAJAN�AJ�?QAJP=�@A�?=N=�=�H=�@EJ=IEV=?E`J�?KHA?PER=
@A�HKO�@AOAKO�/KN�IYO�MQA�H=�EJPAJ?E`J�@A�=PAJ@AN
=�HK�?KIaJ�OA=�QJ�K>FAPERK�LNEJ?EL=H��JK�OA�LNAPAJ@A
?KJ� AHHK�� IYO� >EAJ� =H� ?KJPN=NEK�� KO?QNA?AN� OQ>FA�
PERE@=@AO�JE�IEN=@=O�LNKLE=O�MQA��>EAJ�?=J=HEV=@=O�
LQA@AJ�=?=>=N�@KP=J@K�=�1$4���@A�QJ=�?=L=?E@=@
LKHEO\IE?=�LKPAJPA�

 PAJ@EAJ@K�=H�K>FAPERK�@A�OK?E=HEV=N�=H�IYTEIK�PK@K
AH�LNK?AOK�@A�PN=>=FK�EJPANJK��OA�D=�AH=>KN=@K�QJ=
DANN=IEAJP=� SEGE� ?KIK� OEPEK� SA>� A@EP=@K� LKN� HKO
QOQ=NEKO�L=NPE?EL=JPAO�$O�QJ�AOL=?EK�?KH=>KN=PERK
MQA� LNKRAA� =H� LNKUA?PK� @A� @K?QIAJP=?E`J�� PATPKO�
EIYCAJAO��AJH=?AO�=�KPNKO�LNKUA?PKO�KJHEJA��AP?��U
MQA� LANIEPA�� L=N=HAH=IAJPA�� ?KJOPNQEN� QJ� =N?DERK
PAILKN=HEV=@K�@A�PK@=O�H=O�=LKNP=?EKJAO�U�JKRA@=�
@AO�EJ?HQE@=O�$H�LKPAJ?E=H�@A�CAOPE`J�?KHA?PER=�@A
QJ� SEGE� D=� OE@K� =LNKRA?D=@K� LKN� AH� CNQLK� LAOA� =
MQA� H=� DANN=IEAJP=� JK� LKOE>EHEP=�� LKN� AH� IKIAJPK�
QJ=�?=L=?E@=@�@A�@EO?QOE`J�AJ�PEAILK�NA=H��AO�QJ
AOL=?EK�MQA��LKN�HK�LNKJPK��JK�LNAPAJ@A�OQOPEPQEN�H=O
RENPQ@AO�@A�HKO�AJ?QAJPNKO�LNAOAJ?E=HAO��
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!=FK� H=� H`CE?=� @A� =N?DERK� OA� >=N=F=NKJ�� OEJ� MQA
HHAC=N=J�=�LKJANOA�AJ�I=N?D=��H=O�LKOE>EHE@=@AO�MQA
KBNA?AN^=� H=� ?K>ANPQN=� AJ� R^@AK� @A� H=O� OQ?AOER=O
NAQJEKJAO�� =O^� ?KIK� OQ� A@E?E`J� U� LQ>HE?=?E`J� AJ� H=
1A@�-K�P=JPK�>=FK�AH�LH=JPA=IEAJPK�@A�@K?QIAJP=N
H=O� ATLANEAJ?E=O� ?KIK� QJ� BEJ� AJ� O^� IEOIK�� OEJK
EI=CEJ=J@K� OQ� QOK� ?KIK� IAPK@KHKC^=� @A� EJRAOPE�
C=?E`J� U�� IQU� AOLA?E=HIAJPA�� ?KIK� IA@EK� @A
=?PQ=HEV=?E`J� U� @ERQHC=?E`J� L=N=� MQEAJAO� OA� BQAN=J
=?AN?=J@K�=H�LNKUA?PK

 � HK� H=NCK� @AH� LNK?AOK� JKO� DAIKO� AJ?KJPN=@K� ?KJ
O=J=O� EJ?ANPE@QI>NAO� U� LQJPKO� @A� REOP=� ?KJPN=�
LQAOPKO�$J�HKO�?KIEAJVKO�OQNCAJ�@Q@=O�=?AN?=�@A
H=�QPEHE@=@�@AH�LNKUA?PK��=�H=O�ATECAJ?E=O�@A�PEAILK�
@EOLKJE>EHE@=@� U� @A@E?=?E`J�� MQA� =?=>=J� NAOP=J@K
AJANC^=O�=�HKO�PN=>=FKO�U�MQAD=?ANAO�LANOKJ=HAO��OA
OQI=�H=�AO?=OAV�@A�NA?QNOKO� �JK�O`HK�A?KJ`IE?KO�
=LKNP=@KO�� OEPQYJ@KJKO� AJ� QJ� AO?AJ=NEK� LNA?=NEK� U
?KJ� ?EANP=O� @KOEO� @A� RKHQJP=NEOIK�� JKO� OQAJ=
eRAN@=@��5AIKO�MQA�H=�L=OE`J�?KJ�MQA�=>N=V=IKO�AH
LNKUA?PK�U�OQO�LKPAJ?E=HE@=@AO�L=NA?A�?KJHHAR=N�QJ=
B=HP=� @A� AMQE@=@� AJPNA� H=O� H=>KNAO� NA=HEV=@=O� U� HKO
IA@EKO� LQAOPKO� =� @EOLKOE?E`J� WOPA� D=� OE@K� QJ
@A>=PA� NA?QNNAJPA� @AO@A� HKO� ?KIEAJVKO� U=� MQA�
?KIK� BKNI=� @A� D=?AN� BNAJPA� =� AOPA� BAJ`IAJK� P=J
D=>EPQ=H��MQA@`�L=PAJPA�AH�EJPAN\O�LKN�@ERANOEBE?=N�H=O
BQAJPAO�@A�NA?QNOKO�U�H=�EILHE?=?E`J�@A�KPNKO�=CAJPAO
BEJ=J?E=@KNAO� ?KIK� BKNI=� @A� C=J=N� EJ@ALAJ@AJ?E=
AJ� NAH=?E`J� =� H=� LAN@QN=>EHE@=@� U� OKOPAJE>EHE@=@� @AH
LNKUA?PK�P=H�?Q=H�HK�EI=CEJ=IKO�/=N=�H=O�EJPACN=JPAO
@AH�LNKUA?PK�LKJAN�OK>NA�H=�IAO=�H=�?QAOPE`J�@A�HKO
@EJANKO�JK�AO�>=H=@^��@A�=D^�H=�EILKNP=JPA�JA?AOE@=@
@A� PN=JOL=NAJ?E=� U� @A>=PA� ?KHA?PERK� "QAOPEKJ=N
?`IK� OA� @EOPNE>QUAJ� HKO� NA?QNOKO� HE>AN=@KO� LKN� H=
EJOPEPQ?E`J� AO� NA?KJK?AN� MQA� AOP=IKO� D=>H=J@K� @A
QJ=�@A�H=O�=LQAOP=O�LKH^PE?=O�@A�1$4���AJ�H=�IA@E@=
AJ�MQA�?KJ?EANJA�=�?`IK�OA�R=HKN=��LKN�H=O�@EOPEJP=O
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AOP=� =BENI=?E`J�� LANK� AO� AOAJ?E=H� OA_=H=N� MQA
@QN=JPA� H=� ?KJOPNQ??E`J� @A� H=� ?=NPKCN=B^=� B^OE?=� OA
D=J�CAJAN=@K�QJ=�OANEA�@A�?KJPNKRANOE=O��MQA�D=J
LQAOPK�AJ�F=MQA�=�PK@K�AH�AMQELK�@A�IKJP=FA��@AO@A
HKO�PEAILKO�@A�PN=@Q??E`J�@A�EJBKNI=?E`J��D=OP=�H=O
@EBE?QHP=@AO� @A� @ECEP=HEV=?E`J� 8� AO� MQA� BNAJPA� =� QJ
LNK?AOK�@A�PN=>=FK�AJ�AH�MQA�H=O�B=OAO�=�OACQEN�OA
KN@AJ=J� HEJA=HIAJPA� �CAOPE`J� @A� H=� EJBKNI=?E`J�
PN=@Q??E`J�CNYBE?=��NAREOE`J��EILNAOE`J���AJ�AH�JQAO�
PNK� D=� D=>E@K� IaHPELHAO� NA@ENA??EKJ=IEAJPKO� U
=@=LP=?EKJAO� @AH� OEOPAI=�� ?KJ� AH� BEJ� aHPEIK� @A
?KJOACQEN� AO=� PN=OIEOE`J� IYTEI=� @A� EJBKNI=?E`J
?KJ�H=O�DANN=IEAJP=O�CNYBE?=O�QPEHEV=@=O

+KO�OECQEAJPAO�LQJPKO�OKJ�HKO�MQA�DAIKO�L=O=@K�=
@ABEJEN� ?KIK� K>OPY?QHKO� U� LKPAJ?E=O� AJ� PK@K� AOPA
LNK?AOK�?NA=PERK��AJ�LNEIAN�HQC=N�AH�P=I=_K���T����
IAPNKO�@A�?=NPKCN=B^=�B^OE?=��=N=J@AH=O�U�?=>HAO��?QU=
I=JELQH=?E`J�AO�?KJOE@AN=>HAIAJPA� IYO�?KILHE?=�
@=� MQA� QJ=� H^JA=� K� LQJPK� AJ� (HHQOPN=PKN�� LKNMQA� OA
CEN=J�� ?=AJ�� NKILAJ�� �EJ?KJPNKH=>HAO� A� EILNA@A?E�
>HAO���AJ�OACQJ@K�U�?KIK�?KJOA?QAJ?E=�@AH�=JPANEKN�
HKO� LNK>HAI=O� @A� PN=OH=?E`J� CNYBE?=� IQA>HA�@ECEP=H�
L=LAH�� MQA� D=J� OQLQAOPK� =@AIYO� H=� =L=NE?E`J� @A
KPNKO� =CAJPAO� AJ� AH� LNK?AOK� @A� PN=>=FK� ?KIK
O<LQI=� U� ?� =� H� ?�� MQA� ?A@EANKJ� OQO� AOL=?EKO� L=N=
LK@AN� @AO=NNKHH=N� HK� MQA� L=O=NKJ� =� @AJKIEJ=N
?=NE_KO=IAJPA� iI=IQPO �LKN� OQ� P=I=_K� U� OQO
NQA@=O���K�?KIK� JPKJEK�(CHAOE=O��AH�BKP`CN=BK�MQA�OA
AJ?=NC`� @A� CAJAN=N� H=O� EIYCAJAO� @ECEP=HAO�� JK� OEJ
?EANP=�@EBE?QHP=@�LKN�HKO�NABHAFKO�JK�LNAREOPKO�AJ�H=O
@EBANAJPAO� ?=L=O� OQLANLQAOP=O� $J� PAN?AN� HQC=N�� H=
HACE>EHE@=@�� MQA� OA� D=� ?KJRANPE@K� AJ� H=� I=UKN
@EBE?QHP=@��=�H=�L=N�MQA�LNEJ?EL=H�K>FAPERK��AJ�H=�?KJ�
BECQN=?E`J� @A� HKO� @AOLHAC=>HAO�� ?QUK� @AO=NNKHHK� D=
JA?AOEP=@K� @A� H=� =UQ@=� @A� H=O� DANN=IEAJP=O
@ECEP=HAO

/KN� P=JPK�� AH� NAOQHP=@K� K>PAJE@K� AJ� HKO� I=L=O� D=
OE@K�QJ=�?KJBHQAJ?E=�@A�@AOAKO��@A�IQ?D=O�I=JKO
PN=>=F=J@K�� LANK� P=I>E\J� @A� ?KJBHE?PKO� MQA� D=J
CAJAN=@K�H=O�EIYCAJAO�BEJ=HAO��MQA�MQA@=J�@A�AOPA
IK@K�DEOPKNE=@=O
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$J�H=O�?=NPKCN=B^=O�?=@=�AHAIAJPK�U�OQO�?Q=HE@=@AO
D=?AJ�NABANAJ?E=�=�NA=HE@=@AO�?Q=JPEBE?=>HAO��K>FAPE�
R=>HAO�K�JK�2A�D=�LH=JPA=@K�AJ�AOPA�PN=>=FK�QJ�CN=J
EJPAN\O� LKN� H=� AMQER=HAJ?E=� AJPNA� HKO� @=PKO� EJP=J�
CE>HAO�U�H=�I=PANE=HE@=@�@A�HKO�K>FAPKO��
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$TEOPA� AJ� HK� B^OE?K� QJ=� OANEA� @A� HEIEP=?EKJAO� MQA
?KJRANPE@=O�AJ�RENPQ@�LQA@AJ�LKPAJ?E=N�H=O�NALNAOAJ�
P=?EKJAO� CNYBE?=O� OK>NAI=JAN=� $H� P=I=_K�� H=
BN=CEHE@=@� @A� HKO� AHAIAJPKO� K� AH� PEAILK� JA?AO=NEK�
MQA� OA� ATL=J@A� EJAREP=>HAIAJPA�� LKJAJ� @A� I=JE�
BEAOPK�H=�@EBANAJ?E=�@A�?Q=HE@=@�U�?=JPE@=@�MQA�ATEOPA
AJPNA� =I>KO� PELKO� @A� NALNAOAJP=?EKJAO� 4PEHEV=N� AH
P=I=_K� @A� HKO� K>FAPKO� L=N=� @AO?NE>EN� ?=JPE@=@AO�
ARE@AJ?E=N� H=� BN=CEHE@=@� @A� ?EANPKO� AHAIAJPKO� U� OQO
EILANBA??EKJAO��U�I=N?=N�HKO�PEAILKO�AILHA=@KO�AJ
AH� LNK?AOK� @A� NALNAOAJP=?E`J�� AO� HK� MQA� DAIKO
ATLHKN=@K

+KO�LNK>HAI=O�?KJOPNQ?PERKO�MQA�AJ?KJPN=IKO�AJ�HK
B^OE?K�OA�@AO=NNKHH=J�L=N=HAH=IAJPA��LANK�@A�@EOPEJPK
?KHKN��=�H=O�NAOPNE??EKJAO�AJ�H=�HE>ANP=@�?NA=PER=�MQA
EILKJAJ�@A�I=JAN=�P=F=JPA�HKO�=90>A+</=@A�@EOA_K
CNYBE?K�� ?QU=O� BQJ?EKJAO� AOPYJ� LNA@APANIEJ=@=O� U
?ANN=@=O� HCK�L=NA?E@K�K>OANR=IKO�AJ�H=�=NPAO=J=H
P\?JE?=�@AH�=>9:�79>398��=L=NAJPAIAJPA�@AOB=O=@=�
EILANBA?P=� U� JK�NA=HEOP=�� OE� OA� H=� ?KIL=N=� ?KJ� H=
OKBEOPE?=@=�PA?JKHKC^=�@A�?EANPK�PELK�@A�?EJA�=?PQ=H�
LANK� ?QU=� >AHHAV=� U� ATLNAOERE@=@� JK� @AF=� @A
OKNLNAJ@ANJKO

8�AO�MQA�HK�@ECEP=H�PEAJA�QJ�ABA?PK�DKIKCAJAEV=@KN
2A�K>OANR=�AJ�PK@=O�H=�?=NPKCN=B^=O�MQA�QPEHEV=J�HKO
IEOIKO�=90>A+</=�$OPK�AJ�IQ?DKO�?=OKO�OA�@A>A�=
QJ� I=UKN� EJPAN\O� AJ� CAJAN=N� EJBEJEP=� ?=JPE@=@� @A
EIYCAJAO�� OECQEAJ@K� AH� IAN?=@K� @A� ?KJOQIK� U� H=
>aOMQA@=� @A� H=� ABA?PERE@=@� IYO� MQA� AH� EJPAN\O
?NA=PERK�$J?KJPN=IKO�=@AIYO�QJ=�ATL=JOE`J�?NA=�
PER=�AJ�H=�LKOE>EHE@=@�@A�I=JELQH=?E`J�@A�PK@K�PELK
@A�I=PANE=HAO�

+K� B^OE?K� LANIEPA� QJ=� OQ>RANOE`J� IYO� @ENA?P=� U
L=HL=>HA�AJ�H=�QPEHEV=?E`J�@A�HKO�I=PANE=HAO�?KJ�KPNKO
EJPANAOAO� L=N=� HKO� MQA� AOPYJ� @EOA_=@KO�  aJ� =O^�
K>RE=IAJPA�JK�JAC=IKO�HK�@ECEP=H��L=NPEIKO�@A�AHHK�
H=O� EIYCAJAO� LNAOAJP=@=O� OKJ� AH� NAOQHP=@K� @A� H=
?KKN@EJ=?E`J�U�OQLANLKOE?E`J�@A�=I>=O�P\?JE?=O
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#AF=J@K�=�QJ�H=@K�H=�REAF=�?NAAJ?E=�?=NPAOE=J=�MQA
=LKU=� H=� ?=L=?E@=@� @A� =>OKHQP=� LNA?EOE`J� @AH
?KJK?EIEAJPK� ?EAJP^BE?K�� JKO� @A?=JP=IKO� LKN� AH
LH=JPA=IEAJPK�OEOP\IE?K�MQA�OA�?KJREANPA�AJ�?EAJ?E=
U� @AO?Q>NA� H=� ATEOPAJ?E=� @AH� ?KJK?EIEAJPK� =LNK�
TEI=@K�� JK� D=>EAJ@K� KPN=� LKOE>EHE@=@� AJ� AH
DELAN?KJA?P=@K�OEOPAI=� IQJ@E=H�@A�NA@AO�MQA�JKO
AJ?KJPN=IKO�

i2E�PK@K�AOPY�?KJA?P=@K�?KJ�PK@K��e?`IK�LK@AIKO
AOLAN=N�?KILNAJ@AN�=HCK�F=IYO�� /QAOPK�MQA�PK@KO
HKO�BAJ`IAJKO�AOPYJ�EJPAN?KJA?P=@KO��L=N=�ATLHE?=N
?Q=HMQEAN=�@A�AHHKO�LNA?EO=NAIKO�?KILNAJ@AN�PK@KO
HKO� @AIYO�� HK� MQA� K>RE=IAJPA� NAOQHP=� EILKOE>HAj�
JKO�@E?A�%NEPFKB�"=LN=�AJ��+�><+7+�./�6+�@3.+

$J�AOPA�PN=>=FK��P=JPK�@A�,YH=C=�?KIK�@A�"`N@K>=�
HKO� OEOPAI=O� @A� K>PAJ?E`J� @A� @=PKO� MQA� OA� D=J
QPEHEV=@K�AJ�H=O�EJRAOPEC=?EKJAO�PEAJAJ�AJ�?QAJP=�H=
=HP=�?=NC=�@A�EILNA?EOE`J�OQ>FAPERE@=@�AJ�AH�=JYHEOEO
@A�H=�NA=HE@=@�?QHPQN=H�U�LKH^PE?=��=QJMQA�AH�EJPAN\O
LKN�NARAH=N�HKO�@=PKO�K>FAPERKO�LNK?A@AJPAO�P=JPK�@A
H=� =@IEJEOPN=?E`J� La>HE?=� ?KIK� @A� H=O� NA@AO� ?NA=�
PER=O�@A�>=OA��AO�IYTEIK�

+KO� OEOPAI=O� @A� NALNAOAJP=?E`J� AILHA=@KO� AJ� H=O
?=NPKCN=B^=O� D=J� PN=P=@K� @A� NABHAF=N� AOP=� OEPQ=?E`J
 OQIEAJ@K�MQA�H=�?EAJ?E=�=aJ�JK�LQA@A�B=?EHEP=N�H=
PKP=H� ?KILNAJOE`J� @A� H=� NA=HE@=@�� HKO� OEOPAI=O
@ECEP=HAO� @A� REOQ=HEV=?E`J� @A� @=PKO� OA� ?KJREANPAJ�
=QJMQA�EJ?KNLKN=J@K�QJ� �JaIANK�IQU�AHAR=@K��@A
R=NE=>HAO�� AJ� DANN=IEAJP=O� ECQ=HIAJPA� EILNA?EO=O�
@AO?NELPKN=O� L=N?E=HAO� @A� OEPQ=?EKJAO� IQ?DK� IYO
?KILHAF=O���
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$J� H=O� EIYCAJAO� LH=JPA=@=O� ?=@=� QJK� @A� HKO
AHAIAJPKO� AOPY� IQHPE?KJA?P=@K� OACaJ� NA@AO� ?KJ�
?ALPQ=HAO�K�B^OE?=O�+=�HA?PQN=�HEJA=H�OK>NA�AHH=O�JK�AO
LKOE>HA�$OP=O�EIYCAJAO��?KJRANPE@=O�AJ�L=EO=FAO��OA
D=?AJ� HACE>HAO� aJE?=IAJPA� =� BN=CIAJPKO� K� >EAJ
J=RAC=J@K� LKN� AHH=O�� OECQEAJ@K� HKO� PATPKO� @A� H=O
EJRAOPEC=?EKJAO� K� EJ?HQOK� ?=NP=O� @A� J=RAC=?E`J
=QPK?KJOPNQE@=O�LKN�AH�HA?PKN
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+=�?KJOPNQ??E`J�AJ�CNQLK�@A�H=�?=NPKCN=B^=�B^OE?=�D=
OE@K� QJ=� ATLANEAJ?E=� ?KILHE?=@=�� LK?K� ABE?=V�� =
>=OA� @A� LNQA>=O� U� ANNKNAO�� NALAPE?EKJAO� IaHPELHAO
/ANK� =HP=IAJPA� AJNEMQA?A@KN=� 4J=� ATLANEAJ?E=
P=JCE>HA�� MQA� LH=JPA=@=� BQAN=� @AH� PN=>=FK� AJOEIEO�
I=@K� AJ� AH� KN@AJ=@KN� JKO� D=� LANIEPE@K� ?KILHA�
IAJP=N�?=L=?E@=@AO��P\?JE?=O�U�YJEIKO
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$H� NAOQHP=@K� B^OE?K� AJ� AOP=� LNEIAN=� B=OA� @A� H=
EJRAOPEC=?E`J� D=� OE@K� QJ� IQA>HA� NALHAPK� @A� ?=L=O
DA?D=O� =� L=NPEN� @A� HEOPKJAO� @A� I=@AN=� @A� I=H=
?=HE@=@��U�LAC=@KO�?KJ�QJ=�I=OEHH=�=OMQANKO=��MQA
?KJPEAJAJ� DEHKO� @KN=@KO�� PAH=O�� =N=J@AH=O� MQA
NALNAOAJP=J� HKO� @=PKO� K>FAPERKO� @A� H=� A?KJKI^=
La>HE?=�U�LNER=@=��HKO�=CAJPAO��H=O�EJBN=AOPNQ?PQN=O�
HKO� ARAJPKO�� HKO� PEAILKO� AILHA=@KO�� H=O� BQAJPAO
"Q=J@K� VQN?^=IKO� AH� PAFE@K� @A� ARAJPKO� JKO
LNACQJPY>=IKO��eU�OE�?=@=�QJK�@A�HKO�@K>H=@EHHKO�U
BKNJEPQN=O�@A�H=�I=JPEHH=�@A�H=�5ENCAJ�@A�H=�,=?=NAJ=
NALNAOAJP=OAJ�@=PKO�K>FAPERKO�@A�H=�NA=HE@=@�?QHPQN=H
OAREHH=J=�



�<2CAB@7/A�1@3/B7D/A
2ECQEAJ@K�H=�AOPAH=�@A�H=�=@IEJEOPN=?E`J�!H=EN� U�QJ=
=ILHE=�LNK@Q??E`J�PA`NE?=�OK>NA�H=O�>KJ@=@AO�@AH
OA?PKN�� =OEOPEIKO� @AO@A� D=?A� QJKO� =_KO� =� QJ=
NAJKR=?E`J�@A�HKO�@EO?QNOKO�MQA�OA_=H=J�=H�YI>EPK
@A�H=�LNK@Q??E`J�?QHPQN=H�K�=�H=O�HH=I=@=O�EJ@QOPNE=O
?NA=PER=O� ?KIK� QJK� @A� HKO� IKPKNAO� HH=I=@KO� =
NA=?PER=N� H=� A?KJKI^=� 3=JPK� @AO@A� YI>EPKO
=?=@\IE?KO� ?KIK� EJOPEPQ?EKJ=HAO�� OA� EJ?E@A� AJ
LNAOAJP=N� HKO� LKPAJ?E=HAO� >AJABE?EKO� MQA� =LKNP=
AOPA� OA?PKN� U� OA� OA_=H=J� H^JA=O� I=AOPN=O� @A
=?PQ=?E`J� L=N=� MQA� OQ� BQJ?EKJ=IEAJPK� =@MQEAN=
AOA� ?=NY?PAN� @A� EJ@QOPNE=�� HKCN=J@K� QJ=� ABE?EAJPA
=OECJ=?E`J� @A� NA?QNOKO� U� C=N=JPEV=J@K� =HPKO
NAJ@EIEAJPKO�A?KJ`IE?KO�2A�PN=P=�AJ�@ABEJEPER=�@A
EJPNK@Q?EN�QJ=�JQAR=�H`CE?=�A?KJ`IE?=�@A�I=N?=@K
?=NY?PAN�JAKHE>AN=H�AJ�AH�YI>EPK�@A�H=�?QHPQN=��?=L=V
@A� PN=JOBKNI=N� AH� REAFK� IK@AHK� @AH� $OP=@K
OQ>OE@E=NEK�AJ�LKH^PE?=O�?AJPN=@=O�AJ�AH�AOP^IQHK�@A
H=�EJRANOE`J�LNER=@=��AILQF=J@K�=�HKO�?NA=@KNAO�=
=>=J@KJ=N� HKO� CAOPKO� >KDAIEKO� L=N=� RAOPEN� H=O
NKL=O�@AH�AILNAJ@A@KN�?QHPQN=H��@EJYIE?K�U�?=L=V
@A� OEPQ=N� AJ� AH� IAN?=@K� OQ� LNK@Q?PK�LNKUA?PK�
EJREP=J@K� =� HKO� CK>EANJKO� =� LAJO=N� AJ� H=� ?QHPQN=
?KIK�AHAIAJPK�?H=RA�L=N=�@EJ=IEV=N�H=O�A?KJKI^=O
QN>=J=O�=�PN=R\O�@A�H=�EJRANOE`J�LNER=@=�AJ�JQARKO
AMQEL=IEAJPKO�� OANRE?EKO� U� ARAJPKO�� LNK?AOKO� @A
CAJPNEBE?=?E`J�U�NAKN@AJ=?E`J�QN>=J^OPE?=��AOP^IQHK
@AH�PQNEOIK�?QHPQN=H�U�?NA=?E`J�@A�QJ=�I=N?=�?EQ@=@
?=L=V�@A�?KILAPEN�AJ�AH�IAN?=@K�CHK>=H
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+=�BKNIQH=?E`J�@A�H=O�-3?.+./=�-</+>3@+=EJPNK@Q?A
=HCQJKO� AHAIAJPKO� MQA� ?KJREAJAJ� OAN� PAJE@KO� AJ
?QAJP=�$H�AOL=?EK�QN>=JK�AOPY�LK>H=@K�@A�OQFAPKO
A�EJE?E=PER=O�MQA�LNK@Q?AJ�OEJ�?AO=N�=HPKO�JERAHAO�@A
EJJKR=?E`J� U� ?NA=PERE@=@� @EBQO=� #A� BKNI=
LANI=JAJPA�U�OECQEAJ@K�L=NYIAPNKO�IQ?D=O�RA?AO
ATPN=_KO� L=N=� H=� H`CE?=� A?KJ`IE?=�� HKO� AJPKNJKO
QN>=JKO� =?KCAJ� AJ� OQ� OAJK� @EJYIE?=O� @A
?KKLAN=?E`J�=HP=IAJPA�LNK@Q?PER=O�A�EJJKR=@KN=O
$J� AH� YI>EPK� @A� H=� LNK@Q??E`J� ?QHPQN=H� AO� BY?EH
=LNA?E=N� AOP=O� NA@AO�� ?KHA?PERKO� U� OEJCQH=NE@=@AO
?NA=PER=O��MQA��OKJ��?=OE��OEAILNA��=FAJ=O��=�H=�09<7+�

/7:</=+ �� >=J@=O� @A� IaOE?=� U� AO?AJ=O� PA=PN=HAO�
=NPA� ?=HHAFANK� U� @EOA_=@KNAO�+7+>/?<�� H=>KN=PKNEKO
@KI\OPE?KO� @A� ATLANEIAJP=?E`J� PA?JKH`CE?=� U
P=HHANAO�LHYOPE?KO��EJPAN?=I>EK�@A�O=>ANAO��P\?JE?=O
U�D=>EHE@=@AO��H=�HEOP=�AO�?EANP=IAJPA�H=NC=

$O�P=NA=�@A�H=O�=@IEJEOPN=?EKJAO�La>HE?=O�KNC=JEV=N
AO=O� @EJYIE?=O� @A� LNK@Q??E`J� ?QHPQN=H� @EBQO=� @A
IK@K� MQA� OA� PN=@QV?=� AJ� >AJABE?EK� A?KJ`IE?K
/=N=� AHHK�� QJ=� ?EQ@=@� ?NA=PER=� JA?AOEP=� KBNA?AN
AMQEL=IEAJPKO�� EJBN=AOPNQ?PQN=O� U� LNKCN=I=O� MQA
AOPEIQHAJ�H=�EJRANOE`J�LNER=@=��H=�BKNI=?E`J�@A�QJ=
NA@� @A� AILNAO=O� =� L=NPEN� @A� HKO� LNKUA?PKO� A
EJE?E=PER=O�?QHPQN=HAO�IYO�NAJP=>HAO�U�H=�LNK@Q??E`J
@A� La>HE?KO� MQA� AOP=>EHE?AJ� H=� @AI=J@=� @A� OANRE�
?EKO�� >EAJAO� U� LNK@Q?PKO� ?QHPQN=HAO� #A� BKNI=
=I>ECQ=� OA� D=>H=� @A� BKIAJP=N� @EOPNEPKO� U� >=NNEKO
?NA=PERKO�@KJ@A�OA�B=RKNAV?=�QJ�?HEI=�LNKLE?EK�L=N=
H=�EJJKR=?E`J�U�H=�?NA=?E`J�@A�AILNAO=O�?QHPQN=HAO�
NA?KJK?EAJ@K�MQA�H=�LNK@Q?PERE@=@�U�NEMQAV=�@A�AOPA
OA?PKN� R=� AOPNA?D=IAJPA� HEC=@=� =� QJ� A?KOEOPAI=
?NA=PERK��MQA�@A>A�OKOPAJANOA�AJ�AMQEL=IEAJPKO�U
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@A� H=� LNK@Q??E`J� ?QHPQN=H� 2Q� P=NA=� ?KJOEOPA� AJ
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?=N=?PAN^OPE?=O� ?QHPQN=HAO� U� A?KJ`IE?=O� @A� ?=@=
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$J� J@=HQ?^=�AH�EILQHOK�@A�H=O�EJ@QOPNE=O�?NA=PER=O�OA
D=� REOPK� NABHAF=@K� BQJ@=IAJP=HIAJPA� AJ� HKO
LNKCN=I=O� LQAOPKO� AJ� I=N?D=� LKN� AH� CK>EANJK
=QPKJ`IE?K� AJ� HKO� aHPEIKO� =_KO� +=� "KJOAFAN=� @A
"QHPQN=� @A� H=� )QJP=� @A�  J@=HQ?^=� ?KIAJP=>=�� =H
LNAOAJP=N� AH�!6+8� �=><+>G13-9� :+<+� 6+� �?6>?<+� /8
�8.+6?-H+� ������� �� MQA� iH=� ?QHPQN=� OA� @A>A
PN=JOBKNI=N� AJ� QJ� NA?QNOK� A?KJ`IE?K� @A� LNEIAN=
I=CJEPQ@j�$H�OA?PKN�@AH�K?EK�U�H=�?QHPQN=�OQLKJA�AH
���@AH�/(!�U�=>OKN>A�AH����@AH�AILHAK�AJ� J@=HQ?^=�
PK@K� AOPK� OEJ� EJ?HQEN� HKO� EJCNAOKO� @ANER=@KO� @AH
PQNEOIK�?QHPQN=H�U�H=O�NAJP=O�EJIK>EHE=NE=O�=OK?E=@=O
=� H=� ?NA=?E`J� @A� VKJ=O� K� @EOPNEPKO� ?NA=PERKO� $O
ARE@AJPA�H=�EJPAJ?E`J�LKN�L=NPA�@AH�CK>EANJK�=J@=HQV
@A� @EOIEJQEN� H=O� OQ>RAJ?EKJAO� U� AOPEIQH=N� H=
038+8-3+<3D+-3J8@A�HKO�LNKUA?PKO�?QHPQN=HAO�=�PN=R\O
@AH� AJ@AQ@=IEAJPK� U� H=� OKHE?EPQ@� @A� ?N\@EPKO� $OP=
EJREP=?E`J� =� H=� @AQ@=� LNER=@=� U� H=� LNKIK?E`J� @A
?N\@EPKO�AO�HK�MQA�OA�AO?KJ@A�PN=O�HKO�NEI>KI>=JPAO
LNKCN=I=O� @A�/=>H7?69=� +� 69=� /7:</8./.9</=
-?6>?<+6/=MQA� @AO=NNKHH=J� P=JPK� AH� /NKUA?PK� +QJ=N�

?KIK�AH�NA?EAJPAIAJPA�=LNK>=@K�%KJ@K�@A� UQ@=�=
/8,$2� @A� (J@QOPNE=O� "QHPQN=HAO�� ?QUKO� ��� IEHHKJAO
@A�AQNKO�OA�@EOPNE>QENYJ�iAJ�?KJ@E?EKJAO�@A�IAN?=@K�
AO��@A?EN���AJ��JEJCaJ��?=OK��PAJ@NYJ��H=��?KJOE@AN=?E`J�
@A�OQ>RAJ?EKJAO�K�=UQ@=O�La>HE?=O��=FQOPYJ@KOA�@A
AOP=� I=JAN=� =� H=O� @ENA?PNE?AO� @A� H=� 4$� @A� OQOPEPQEN
LNKCNAOER=IAJPA�H=O�=UQ@=O�La>HE?=O�U�OQ>RAJ?EKJAO
LKN�AOPA�PELK�@A�BEJ=J?E=?E`Jj�

$H� ?=OK� @A� ,YH=C=� AO� QJ� AFAILHK� @A� =MQAHH=O
?EQ@=@AO� MQA� D=J� HHAC=@K� ?KJ� NAPN=OK� =� AOP=O
@EJYIE?=O�A?KJ`IE?=O��U�MQA�D=J�KLP=@K�LKN�QJ�IK�
@AHK�@AOLNKREOPK�@A�LH=JEBE?=?E`J�U�?KJ�QJ� I=N?=@K
?=NY?PAN� KLKNPQJEOP=� '=>H=IKO� @A� H=� OATP=� ?EQ@=@
AOL=_KH=�AJ�JaIANK�@A�LK>H=?E`J�� ?QU=�A?KJKI^=
OA�D=�OKOPAJE@K�BQJ@=IAJP=HIAJPA�AJ�AH�OA?PKN�@A�H=
?KJOPNQ??E`J� U� AJ� QJ� OA?PKN� OANRE?EKO� @A� >=F^OEIK
R=HKN�=_=@E@K�NAH=?EKJ=@K�=�QJ�PQNEOIK�69A�-9=>U�=H
=QCA�@AH�OA?PKN�EJIK>EHE=NEK�"KJ�QJK�@A�HKO�^J@E?AO
@A�L=NK� U�PAILKN=HE@=@� IYO�=HPKO�@A�$OL=_=�U�QJ
O=H=NEK�IA@EK�@A�HKO�IYO�>=FKO�� QJ=�I=JK�@A�K>N=
?KJ�LK?=�?Q=HEBE?=?E`J��QJ�AO?=OK�@AO=NNKHHK�@A�HKO
AMQEL=IEAJPKO���La>HE?KO��U���H=O��LKH^PE?=O��OK?E=HAO����U�



QJ�=HP^OEIK�JERAH�@A�AJ@AQ@=IEAJPK��,YH=C=�AO�QJ
?H=NK�AFAILHK�@A�QJ=�?EQ@=@�LNA?=NE=�MQA�EJ?QILHA
HKO� NAMQEOEPKO� L=N=� ?KILAPEN� AJ� H=� ?=NNAN=� @A� H=O
?EQ@=@AO�CHK>=HAO

+=�HH=I=PER=�?=NAJ?E=�@A�AMQEL=IEAJPKO�?QHPQN=HAO
La>HE?KO�L=N=�QJ=�?EQ@=@�?KJ�AOP=O�@EIAJOEKJAO�U
H=O� N=MQ^PE?=O� =UQ@=O� @AOPEJ=@=O� =� HKO� ?NA=@KNAO�
?KJBKNI=J�QJ=�NA=HE@=@�BY?EH�@A�=LNA?E=N�LKN�L=NPA
@AH�?EQ@=@=JK�U�IAJ?EKJ=@=�@A�BKNI=�LANI=JAJPA
LKN�HKO�PN=>=F=@KNAO�@AH�OA?PKN�?QHPQN=H�

+AFKO�@A�H=�AO?=OAV�LNAOQLQAOP=NE=�=HQ@E@=�LKN�HKO
NALNAOAJP=JPAO� EJOPEPQ?EKJ=HAO�� HK� ?EANPK� AO� MQA� AH
LNEJ?EL=H� LNK>HAI=� @APA?P=@K� AO� QJ=� L\OEI=
CAOPE`J�U�LH=JEBE?=?E`J�@A�H=O�LKH^PE?=O�?QHPQN=HAO�U
HKO�?KNNAOLKJ@EAJPAO�LNAOQLQAOPKO�@AOPEJ=@KO�=�H=
?QHPQN=� '=>H=IKO� @A� EJOPEPQ?EKJAO� MQA� IQAOPN=J
QJ=� CN=J� EJABE?EAJ?E=� AJ� H=� CAOPE`J� @AH� @EJANK
La>HE?K�� JQH=� EI=CEJ=?E`J� U� @EOLKOE?E`J� L=N=
@AIK?N=PEV=N� AH� @EOA_K� @A� H=O� LKH^PE?=O� FQJPK� =� HKO
?EQ@=@=JKO�� RA?EJ=O� U� ?NA=@KN=O� HK?=HAO�� U� QJ=
PAJP=?E`J� LANI=JAJPA� =� ATPANJ=HEV=N� BQJ?EKJAO�
@AF=J@K� AJ� I=JKO� @A� AILNAO=O� LNER=@=O
EILKNP=JPAO� L=NPAO� @AH� LNAOQLQAOPK� @AOPEJ=@K� =
?QHPQN=� U� H=� CAOPE`J� @A� =HCQJ=O� @A� H=O� LNEJ?EL=HAO
EJBN=AOPNQ?PQN=O

$OP=�H`CE?=�@A�ATPANJ=HEV=N�BQJ?EKJAO�D=?E=�AH�OA?PKN
LNER=@K�AO�QJ=�@A�H=O�PAJ@AJ?E=O�IYO�?H=N=O�@A�H=O
HH=I=@=O�:96H>3-+=�8/963,/<+6/=MQA�D=J�LAJAPN=@K
?KJ�BQANV=�AJ�H=O�EJOPEPQ?EKJAO�La>HE?=O�$J�,YH=C=
AOP=� PAJ@AJ?E=� MQA@=� ?H=N=IAJPA� NABHAF=@=� AJ� AH
YI>EPK� ?QHPQN=H�� @KJ@A� EJCAJPAO� ?=JPE@=@AO� @A
@EJANK�La>HE?K�D=J�E@K�=�L=N=N�=�AILNAO=O��CAOPKNAO
U� IYJ=CAN� LNER=@KO�� L=N=� H=� KNC=JEV=?E`J� @A
ARAJPKO� U� LNKCN=I=O� @A� IQU� @Q@KO=� ?=HE@=@�� MQA
D=J�@AF=@K�LK?K�K�J=@=�=�HKO�?NA=@KNAO�HK?=HAO�U
MQA�OA�D=J�?=N=?PANEV=@K�LKN�OQ�KL=?E@=@�U�B=HP=�@A
PN=JOL=NAJ?E=�� P=JPK� AJ� H=� =OECJ=?E`J� ?KIK� AJ� H=
CAOPE`J�@A�NA?QNOKO��
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$J�K?PQ>NA�@A������OA�EJ=QCQN=�AH�,QOAK�/E?=OOK�
LNEJ?EL=H�NA?H=IK�@AH�PQNEOIK�?QHPQN=H�@A�H=�?EQ@=@�
?KJ�QJ=�EJRANOE`J�LKN�L=NPA�@A�H=�)QJP=�@A� J@=HQ?^=

@A�IYO�@A����IEHHKJAO�@A�AQNKO�����@A�HKO�?Q=HAO�OA
@AOPEJ=NKJ�=�OQ>RAJ?EKJAO�=�AILNAO=O�@A�OANRE?EKO
MQA� =LKNP=N=J�-+63.+.�� /B-/6/8-3+� /� 3889@+-3J8=
HKO� =HNA@A@KNAO� @AH� ?AJPNK� =NP^OPE?K� +KO� JACK?EKO
IYO�LN`TEIKO�OKJ�PK@=R^=�QJ=�IAN?AN^=�U�QJ�=O=@KN
@A� L=P=P=O�� U� HKO� RA?EJKO� OECQAJ� @AJQJ?E=J@K� AH
AOP=@K�@A�=>=J@KJK�U�NQEJ=�@AH�AJPKNJK�@AH�,QOAK

+=� =LQAOP=� ?=OE� ?KILQHOER=� LKN� H=� ?NA=?E`J� @A
IQOAKO�OEJ�JEJCQJ=�LH=JEBE?=?E`J�JE�?KKN@EJ=?E`J��

AJPNA� O^� D=NY� MQA� AJ� ��� =_KO� ,YH=C=� ?QAJPA� ?KJ
J=@=� IAJKO� MQA� ��� IQOAKO�� H=� I=UKN^=� ?KJ
EJCAJPAO�@AOAI>KHOKO�@A�@EJANK�La>HE?K�U�@A� IQU
@Q@KO=�?=HE@=@�$JPNA�AHHKO�LK@AIKO�@AOP=?=N��LKN
OQO� @EIAJOEKJAO�� AH� MQA� OA� Q>E?=NY� AJ� H=� =JPECQ=
3=>=?=HAN=��MQA�OQLKJ@NY�QJ�C=OPK�@A�IYO�@A� ��
IEHHKJAO�@A�AQNKO�@A�HKO�?Q=HAO�=H�IAJKO�����OANYJ
=LKNP=@KO� LKN� AH�  UQJP=IEAJPK� $OPA� LNKUA?PK
IQOA^OPE?K�� ?QU=O� K>N=O� D=J� OE@K� =@FQ@E?=@=O� =
%ANNKRE=H� CNKIYJ��?KJP=NY�?KJ�EILKNP=JPAO�=LKNP=�
?EKJAO�=�H=�?QHPQN=�?KIK�AH�,QOAK�@AH� QPKI`REH��AH
"AJPNK�  NP� -=PQN=� �?KHA??E`J� @A� CAI=O� U� LEA@N=O
LNA?EKO=O�� U� H=� ?KHA??E`J� @A� >KHOKO� U� OKI>NANKO
5EJP=CA�,=C=HD=AO

$H� %AOPER=H� @A� "EJA� @A� ,YH=C=�� B=IKOK� LKN� H=
LKH\IE?=� CAOPE`J� @A� OQ� =JPANEKN� CANAJPA� 2=HKI`J
"=OPEAH��� NA?E>E`� @AH�  UQJP=IEAJPK� ����������
AQNKO� AJ� ������ @A� HKO� ?Q=HAO� OA� @AOPEJ=NKJ� ���
IEHHKJAO�=�AILNAO=O�AJPNA�H=O�MQA�@AOP=?=J�,YH=C=
%EHI�.BBE?A��$QNKIA@E=�"KJOQHPEJC��&�/1.#4"3.1 
U�$OLA?PY?QHKO�,QJ@K�3=J�O`HK�AJPNA������U�����
AH� UQJP=IEAJPK�D=�C=OP=@K�AJ�AOPA�BAOPER=H�IYO�@A
����� IEHHKJAO� @A� AQNKO� ,EAJPN=O� P=JPK�� HKO
?EQ@=@=JKO�D=J�?KJPAILH=@K�H=�@AO=L=NE?E`J�@A�HKO
?EJAO� @AH� ?AJPNK� DEOP`NE?K�� "EJA�  J@=HQ?^=�� "EJA
 OPKNE=�� "EJA� 5E?PKNE=� U� NA?EAJPAIAJPA� AH� "EJA
 H>\JEV��MQA�?KJP=>=�?KJ�H=�aJE?=�?EJAI=PA?=�@A�H=
?EQ@=@

$H�"AJPNK�@A� NPA�"KJPAILKNYJAK��" "��NA?E>E`�LKN
L=NPA�@AH� UQJP=IEAJPK������������AQNKO�O`HK�AJ
����� %ANJ=J@K� %N=J?\O�� @ENA?PKN� @AH� ?AJPNK� U
CANAJPA� @A� H=� AILNAO=� LNER=@=� MQA� HK� CAOPEKJ=�
&AOPE`J�"QHPQN=H�U�"KIQJE?=?E`J�2+��JK�D=�MQANE@K
EJBKNI=N�OK>NA�AH�@AOPEJK�@A�@E?DKO�BKJ@KO�U=�MQA�
?KIK�?KIAJP=��iQJ=�AILNAO=�LNER=@=�JK�PEAJA�MQA
IKOPN=N�OQO�I\PK@KO�@A�PN=>=FKj��
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?EQ@=@��D=�?KJP=@K�O`HK�AJPNA������U� �����?KJ�QJ
LNAOQLQAOPK�@A������IEHHKJAO�/AOA�=�AOPKO�BKJ@KO�
H=� CAOPE`J� @AH� "ANR=JPAO� D=� AOP=@K� AJ� HKO� aHPEIKO
=_KO� LH=C=@=� @A� LKH\IE?=O� $H� PA=PNK� ?KJPN=P`� =� H=
AILNAO=�  R=JP� +AEOQNA� 2+� L=N=� H=� LNK@Q??E`J� @A
ARAJPKO�$OP=�AILNAO=��MQA�B=?PQN`� �������AQNKO
O`HK�AJ������U�MQA�?QAJP=�?KJ�QJ�AILHA=@K�BEFK�U���`
��BNAAH=J?A��AO�B=IKO=�LKN�OQ�L\OEI=�CAOPE`J�U�LKN
H=O� L\N@E@=O� CAJAN=@=O� AJ� HKO� ARAJPKO� MQA
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IEHHKJAO�@A�AQNKO��U�LAOA�=�OQ�LKILKO=�LNAOAJP=?E`J
U�OQO������I � JK�@EOLKJA�JE�OEMQEAN=�@A�LYCEJ=�SA>�
JK�PEAJA�QJ=�LNKCN=I=?E`J�@EOA_=@=�U�JK�?QAJP=�?KJ
AH� NAOL=H@K� @A� JEJCaJ� ?KHA?PERK� K� LNKUA?PK� ?QHPQN=H
I=H=CQA_K� "KIK�@E?A�H=�SA>� I=H=C=AO?KKH��AO�QJ
iAOL=?EK�IQHPEQOKO�MQA�JK�OA�QO=j��

+=�AJPE@=@�@A�CAOPE`J�U�OANRE?EKO�?QHPQN=HAO�$@=@AO
@AH� pTE@K�� @ENECE@=� LKN�  JPKJEK� 3NKU=JK�� NA?E>E`
AJKNIAO� ?=JPE@=@AO� @A� @EJANK� @A� H=O� =@IEJEO�
PN=?EKJAO�La>HE?=O��L=N=�H=�NA=HEV=?E`J�@A�2+::/8381=
AJ� HKO� MQA� ?NA=@KNAO� HK?=HAO� PN=>=F=NKJ� @A� BKNI=
CN=PQEP=�$J�OQ�?=HE@=@�@A�CAOPKN�?QHPQN=H��?KKN@EJ`�AH
LNKUA?PK��J7+.+=�� +<>3=>+=� ./6� 79@373/8>9�
=>OKN>EAJ@K�IYO�@AH�����@AH�LNAOQLQAOPK�@AH�nNA=
@A�)QRAJPQ@�@A�H=�#ELQP=?E`J�@A�,YH=C=�@QN=JPA�HKO
=_KO� ���������� +KO� ?EAJPKO� @A� ?NA=@KNAO� HK?=HAO
MQA� L=NPE?EL=NKJ� AJ� AO=� EJE?E=PER=� JK� REANKJ� JE� QJ
AQNK��U�=�@^=�@A�DKU�JK�OA�O=>A�AJ�MQ\�OA�C=OP`�AH
@EJANK�NA?E>E@K

WOPKO� U� KPNKO� IQ?DKO� ?=OKO� NAIEPAJ� =� H=� IEOI=
B`NIQH=�� ATPANJ=HEV=?E`J� @A� BQJ?EKJAO� U� AJPNAC=
I=OER=� @A� @EJANK� La>HE?K� =� AILNAO=O� LNER=@=O�
JEJCaJ� AOL=?EK� @A� ?KJOQHP=� K� L=NPE?EL=?E`J� @A� HKO
?NA=@KNAO�HK?=HAO�U�LNK@Q??E`J�@A�CN=J@AO�ARAJPKO�U
LNKUA?PKO� B=N=`JE?KO� e(I=CEJ=J� HK� MQA� OA� LK@N^=
D=>AN� DA?DK� ?KJ� AOA� @EJANK� AJ� P\NIEJKO� @A
EJBN=AOPNQ?PQN=O�� AMQEL=IEAJPKO�� BKNI=?E`J� U� @EOPNE�
>Q?E`J� @A� NAJP=� D=?E=� HKO� ?NA=@KNAO� HK?=HAO�
-KOKPNKO�O^
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HKO� ?NA=@KNAO� HK?=HAO� OECQAJ� I=N?=@=O� LKN� QJ=
LNA?=NEA@=@� =?Q?E=JPA� U� AJ?QAJPN=J� AJKNIAO
@EBE?QHP=@AO� L=N=� LK@AN� REREN� @AH� PN=>=FK� ?QHPQN=H
WOP=O�OKJ�=HCQJ=O�@A�OQO�?=N=?PAN^OPE?=O�

#K>HA� PN=>=FK�� @K>HA� RE@=�� H=� CN=J� I=UKN^=� @A� HKO
PN=>=F=@KNAO� @AH� OA?PKN� ?QHPQN=H� PEAJA� MQA� >QO?=N
KPN=O�BQAJPAO�@A�EJCNAOK�AJ�AH�IAN?=@K�@A�PN=>=FK
HK?=H�MQA��?KIK�DAIKO�OA_=H=@K��OA�?=N=?PANEV=�LKN
H=�PAILKN=HE@=@�U�HKO�EJBN=O=H=NEKO�2KJ�I=UKNEP=NEKO
HKO� ?NA=@KNAO� MQA� @A>AJ� @AF=N� =L=N?=@K� OQ
@AO=NNKHHK� =NP^OPE?K� L=N=� O=HEN� =� PN=>=F=N� AJ� H=
DKOPAHAN^=� U� AH� OA?PKN� OANRE?EKO�  MQ\HHKO� MQA
PN=>=F=J� L=N=� CN=J@AO� AILNAO=O� ?QHPQN=HAO
�$OLA?PY?QHKO� ,QJ@K� U� &�� /1.#4"3.1 � OKJ� H=O
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<:)*)27I0)A)I,1;516=1,7I+76I-;)I51;5)I :)81,-B��
-;I,-+1:�IH;76I8:787:+176)4-;I4)I8-:+-8+1O6I;7+1)4
87;1<1>)I ,-I 4)I 9=-I /7B)6I 4);I .7:5);I ,-I 4)
8:7,=++1O6I +=4<=:)4I +76I 4)I :-5=6-:)+1O6I 9=-I 4)
5)A7:M)I ,-I ;=;I /-6-:),7:-;I 8-:+1*-6�I �7;7<:);
+:--57;I9=-I67�I&G'I�7;I<:-5-6,7;I:-/M5-6-;I,-
.4-@1*141B)+1O6I 9=-I ;75-<-6I 4)I )+<1>1,),I ,-I 47;
8:7,=+<7:-;I+=4<=:)4-;I0)+-6I9=-I+),)I>-BI;-)I5K;
,1.M+14I ,1;+-:61:I ;1I =6)I -;<KI 0)*4)6,7I +76I =67;
)51/7;I7I0)+1-6,7I 6-<?7:316/ �I;1I=6)I-;<KI4-A-6,7
7I16>-;<1/)6,7�I;1I=6)I-;<KI.744)6,7I7I:-4)2K6,7;-
8):)I :--58:-6,-:I ,-I 6=->7I -4I <:)*)27�I �7:I <7,7
-;<7�I ;1I )8-6);I ;757;I +)8)+-;I ,-I ,-;-6<:)N):I -6
6=-;<:)I8:781)I>1,)I47I9=-I-;I7I67I<:)*)27�IH+O57
,1;-N):I ):/=5-6<7;I9=-I67;I )A=,-6I )I :->)47:1B):
<7,7I-;<-I8:7+-;7�I

�FB@/L2=�23���3<@G��3<97<A����3AB@7>/<2=
$C@D7D=@���/�/</B=;L/�23�C</�1=;C<72/2�23
1=<=17;73<B=A����98@/<1/8-/��?6>?</��A2/</�96.
+8.�8/A�7/.3+�-9663./ ��-84�/NAOO��-QAR=�8KNG������

�6I �6<-:6-<�I ;7;<1-6-I �1-::-I �L>A�I 4)I /-6<-
)8:7>-+0)I;=;I+767+151-6<7;I16,1>1,=)4-;I-6I8:7
,-I5-<);IAI7*2-<1>7;I+758):<1,7;ID�),1-I47I;)*-
<7,7�I<7,7I-4I5=6,7I;)*-I)4/7�I<7,7I+767+151-6<7
:-;1,-I-6I4)I0=5)61,),F�I�)I16<-41/-6+1)I+74-+<1>)
;-I :-.1-:-I )I -;)I +)8)+1,),I ,-I 4);I +75=61,),-;
>1:<=)4-;I,-I-;<15=4):I4)I8-:1+1)I+75*16),)I,-I;=;
51-5*:7;�I �7I9=-I67I87,-57;I ;)*-:I7I0)+-:I87:
67;7<:7;I51;57;�I8=-,-I9=-I;-)57;I)07:)I+)8)+-;
,-I0)+-:47I+74-+<1>)5-6<-�I%I-;<)I7:/)61B)+1O6I,-
47;I =;=):17;I AI -;8-+<),7:-;I -6I 47I 9=-I �L>A
,-67516)I D+75=61,),-;I ,-I +767+151-6<7;FI 4-;
8-:51<-I -2-:+-:I =6I 87,-:I <7<)4I 5)A7:I -6I ;=;
6-/7+1)+176-;I+76I47;I8:7,=+<7:-;I5-,1K<1+7;�I �)
-5-:/-6<-I+=4<=:)I,-4I+767+151-6<7I2)5K;I-4=,1:K
,-4I <7,7I 4)I 16.4=-6+1)I ,-I 4)I +=4<=:)I 5-:+)6<14�
+757I<)587+7IL;<)I8=-,-I.=6+176):I<7<)45-6<-I)4
5):/-6I ,-I 4);I +76;<:1++176-;I ,-4I �;<),7�6)+1O6�
�L>AI ;=/1-:-�I ;16I -5*):/7�I 9=-I 4)I 16<-41/-6+1)
+74-+<1>)I )4<-:):KI /:),=)45-6<-I 4);I .7:5);I ,-
78-:):I ,-I 4)I +=4<=:)I 5-:+)6<14�I �4I 8K61+7I ,-I 4)
16,=;<:1)I)I4)I8):<1+18)+1O6I,-I4)I/-6<-I;-I4-I)6<72)
)I�L>AI+7:<7I,-I51:);ID�4I158-,1:I9=-I4)I+=4<=:)
,-4I+767+151-6<7I44-/=-I)I;-:I)=<O675)�I,-;872)6
)I 47;I +1:+=1<7;I ,-4I -;8)+17I 5-:+)6<14I &G'I ,-I =6)
-@<:)7:,16):1)I .=-6<-I ,-I -6-:/M)F�I �)I +=4<=:)I ,-4
+767+151-6<7�I ;=/1-:-�I )+<P)I +757I D57<7:I 16>1�
;1*4-I-I16<)6/1*4-FI8):)I4)I+1:+=4)+1O6I-I16<-:+)5�
*17I,-I5-:+)6+M);�I

�)I6=->)I+=4<=:)I,-4I+767+151-6<7I;=:/-I)I5-,1,)
9=-I 6=-;<:7;I >M6+=47;I +76I .7:5);I 8:->1);I ,-
+75=61,),I ;7+1)4I ;-I >)6I :7581-6,7�I 6=-;<:7
)::)1/7I -6I4)I /-7/:).M)I .M;1+)I ,1;516=A-�I6=-;<:7;
4)B7;I +76I 4)I .)5141)I -@<-6;)I -I 16+4=;7I 6=+4-):I ;-
,-;16<-/:)6I AI 6=-;<:);I 4-)4<),-;I )I 47;I �;<),7;�
6)+1O6I ;-I :-,-.16-6�I �7I 7*;<)6<-�I ;=:/-6I 6=->);
.7:5);I ,-I+75=61,),I-;<);I6=->);I+75=61,),-;
;-I ,-.16-6I 5-,1)6<-I ).141)+176-;I >74=6<):1);�
<-587:)4-;I AI <K+<1+);�I :-).1:5),);I -6I >1:<=,I ,-
-58:-;);I16<-4-+<=)4-;I -I16>-:;176-;I -57+176)4-;
+75=6-;�I�7;I51-5*:7;I8=-,-6I+)5*1):I,-I/:=87
+=)6,7I >):M)6I ;=;I 16<-:-;-;I AI 6-+-;1,),-;�I A
8=-,-6I8-:<-6-+-:I )I5K;I ,-I=6)I+75=61,),I )I4)
>-B�I �;<);I +75=61,),-;�I ;16I -5*):/7�I ;-I 5)6�
<1-6-6I=61,);I5-,1)6<-I4)I8:7,=++1O6I5=<=)IAI-4
16<-:+)5*17I :-+M8:7+7I ,-I +767+151-6<7;�I �757
-;+:1*-I �L>A�I <)4-;I /:=87;I D0)+-6I )++-;1*4-I )4
16<-4-+<7I +74-+<1>7I <7,7I -4I +767+151-6<7I 8-:<1�
6-6<-I,1;8761*4-I-6I=6I575-6<7I,),7F�I



���

�7I9=-I-;I5K;I1587:<)6<-�I;1:>-6I+757I;-,-;I8):)
D4)I,1;+=;1O6�I4)I6-/7+1)+1O6IAI-4I,-;)::7447I+74-+�
<1>7;F�I AI -;<15=4)6I )I 47;I 51-5*:7;I 16,1>1,=)4-;
8):)I9=-I*=;9=-6I6=->)I16.7:5)+1O6I8):)I -4I*1-6
+75P6I D�);I 8:-/=6<);I 67I :-;876,1,);I /-6-:):K6
<-6;1O6I &G'I 16,1+)6,7I 4);I :-/176-;I ,76,-I ;-
8:-+1;)I16>-6+1O6I-I1667>)+1O6F�I

�7,:M)57;I-6<-6,-:I-;<)I,1;+=;1O6I-6I<L:5167;I,-
4)I ,1;<16+1O6I -6<:-I 4)I 67+1O6I ,-I 16<-41/-6+1)
+74-+<1>)I ,-I �1-::-I �L>AI AI 47I 9=-I �-<-:I $)4;0I 0)
,-;+:1<7I +757I D-4I 8):),1/5)I ,-4I -@8-:<7F�I $)4;0
;7;<1-6-I9=-I6=-;<:7;I;=8=-;<7;I<:),1+176)4-;I;7*:-
4)I8-:1+1)IAI-4I+767+151-6<7I;-I-;<K6I,-::=5*)6,7�
7I )4I 5-67;I <:)6;.7:5)6,7�I -6I >1:<=,I ,-I 47;
8:7+-;7;I 5K;I )*1-:<7;I ,-I +75=61+)+1O6I -6I -4
+1*-:-;8)+17�I�4I8):),1/5)I,-4I-@8-:<7I:-9=1-:-I=6
+=-:87I ,-.161,7I ,-I +767+151-6<7;I 9=-I 8=-,-
,7516):I =6I 16,1>1,=7�I �);I +4);-;I ,-I +=-;<176-;
9=-I 8:7;8-:)6I -6I =6)I 16<-41/-6+1)I +74-+<1>)�I ;16
-5*):/7�I;76I)*1-:<);IAI8:7.=6,)5-6<-I16<-:,1;+1�
8416):-;�I;-I,-;41B)6I:-*);)6,7I47;I4M51<-;IAI0)+-6
=;7I,-I47;I+767+151-6<7;III+75*16),7;III,-II=6)I+7�
5=61,),I5K;I,1>-:;)�I�757I;-N)4)I�L>AID�6I=6)
;1<=)+1O6I +76<16=)5-6<-I +)5*1)6<-�I 47;I 4-6/=)2-;
7.1+1)4-;IAI4);I-;<:=+<=:);I:M/1,);I67I0)+-6I5K;I9=-
,-;,1*=2):I7I-65);+):):I4)I:-)41,),F�I

�7I9=-I5)6<1-6-I=61,)I=6)I16<-41/-6+1)I+74-+<1>)
67I -;I 4)I 87;-;1O6I ,-I +767+151-6<7;�I 9=-I -;
:-4)<1>)5-6<-I -;<K<1+)�I ;167I -4I 8:7+-;7I ;7+1)4I ,-
),9=1;1+1O6I ,-4I +767+151-6<7�I 9=-I -;I ,16K51+7I A
8):<1+18)<1>7�I +758:7*)6,7I AI :-).1:5)6,7I +76<1�
6=)5-6<-I47;I4)B7;I;7+1)4-;I,-4I/:=87�I

�FB@/L2=�23���3/B@7H�$/@:=��S�/�<=163�23�:/A
1J;/@/A�23A>73@B/AT���+�7F;?38+�-?6>?<+6	
�+/=><+=��><+.?->9</=�C�@+81?+<.3=>+=�� NEAH��
!QAJKO� ENAO������

�);I8-4M+=4);I ,-I -;)I67+0-IA)I67I-@1;<-6�I&G'I �);
8-4M+=4);I,-I-;)I67+0-I67I44->):76I4)I.1:5)I,-I;=;
,1:-+<7:-;�I")587+7I;-I8:-;-6<):76I+757I8:7,=+<7
,-I=6I+74-+<1>7I9=-I0=*1-:)I<:)*)2),7I-6ID-9=187F�
;167I 9=-I ;-I ;)*M)�I ,=:)6<-I 4)I .145)+1O6I AI -6I 4)
8:7A-++1O6�I 9=1L6I 0)*M)I ;1,7I -4I :-;876;)*4-I ,-
+),)I =67I ,-I 47;I .145;�I �;I 6-+-;):17�I -6<76+-;�
:-+76;<:=1:47;I 16,1>1,=)45-6<-I 87:9=-I <=>1-:76�
),-5K;�I=6)I5):+)I -;<L<1+)I8-:;76)4�I �=-:76�I87:
+1-:<7�I.145;I,-I)=<7:�I

�7;I .145;I ,-ID4)I67+0-I ,-I4);I+K5):);I ,-;81-:<);F
;76I4)I8:=-*)I,-I=6I-9=141*:17I16-;<)*4-I�AI+76,-�

6),7I )I ,-;)8):-+-:�I -6<:-I 4)I 78+1O6I -;<L<1+)I >)6�
/=):,1;<)IAI4)I )++1O6I874M<1+)�I �;<7;I+7:<7;I .=-:76
=6IP4<157I16<-6<7I �-5*4-5K<1+)5-6<-I ,-;<16),7I)
4)I,-;<:=++1O6IAI4)I8L:,1,)�I,-I5)6<-6-:I).-::),);
,7;I,15-6;176-;I4)I,-I4)I-@8-:15-6<)+1O6I-;<L<1+)
+76I47;I,1;+=:;7;I-;8-+M.1+)5-6<-I+16-5)<7/:K.1+7;
AI4)I,-I4)I16<-:>-6+1O6I874M<1+)I-6I=6)I+7A=6<=:)�I)4
;-:>1+17I ,-I 4);I 6-+-;1,),-;I 9=-I -5-:/M)6I ,-I -44)�
8-:7I<:)<)6,7I,-I:-1>16,1+):I=6I:-;<7I,-I)=<7675M)
-6I4);I-4-++176-;I.7:5)4-;IAI-6I4);I,-+1;176-;I;7*:-
47;I5)<-:1)4-;�I

�76I-;<7;I.145;I67I;=+-,1OI9=-I4)I)++1O6I-;<L<1+)I;-
8-:,1-:)I8):)I<:)6;.7:5):;-I-6I)++1O6I;O47I874M<1+)�
�7:I -4I +76<:):17�I 4)I 874M<1+)I 47;I :-8=,1OI 8:-+1;)�
5-6<-I 87:9=-I :-+767+1OI -6I -447;I =6I 575-6<7
.=-:<-I ,-I )=<7675M)I -;<L<1+)�I �7:I =6I 4),7�I -4
8:7+-;7I ,-I8:7,=++1O6I ,-I47;I .145;I -;I=6I57,-47
,-I)++1O6I+=4<=:)4I)4I;-:>1+17I,-I7*2-<1>7;I874M<1+7;�
87:I-4I7<:7�I47;I.145;I-6I;MI51;57;I.=-:76I=6I/:1<7
,-I 16,-8-6,-6+1)I ,-I 4);I >)6/=):,1);I +16-5)<7�
/:K.1+);I :-;8-+<7I,-I)9=-447I9=-I-4I;-6<1,7I+75P6
,-I 1B9=1-:,)I -;8-:)*)I AI :-9=-:M)I ,-I 47;I .145;
874M<1+7;�I")5*1L6I9=1;1-:76I57;<:):I9=-I4)I-@8-:1�
5-6<)+1O6I>)6/=):,1;<)I8=-,-I41*-:):I)4I):<-I,-I;=
,-;<167I )4I ;-:>1+17I ,-I =6)I *=:/=-;M)I 57,-:61�
B),7:)I9=-I ,-/4=<M)I16+4=;7I )I4);I>)6/=):,1);I �<)4
+757I-:)I=6)I)+=;)+1O6I.:-+=-6<-I,1;8):),)I+76<:)
-4I�6;<1<=<7I"7:+=)<7I�1I"-44)��I

�;<7;I +7:<7;I ;-I .145):76I +=)6,7I ;-I 0)*M)
,-;/);<),7I8:7.=6,)5-6<-I-4I8:16+1817I,-I)=<767�
5M)I -;<L<1+)I A�I ;16I -5*):/7�I :-1>16,1+):76I -;)
)=<7675M)�I�4I-;+K6,)47I,-I;=I8:7A-++1O6I5=-;<:)
9=-I -;)I :-1>16,1+)+1O6I ,-I )=<7675M)I -6I -4I5):+7
,-I 4)I 16<-:>-6+1O6I 874M<1+)I A)I -:)�I 8):)I 47;
5141<)6<-;I AI ,1:1/-6<-;I ,-I 1B9=1-:,)�I 67I ;O47
16),51;1*4-I ;167I :-8=,1)*4-�I �-I 16<-:-;)6�
-6<76+-;�I 87:9=-I 5=-;<:)6I 67I 9=-I 4);I +7;);
0=*1-:)6I 87,1,7I ;-:I ,1.-:-6<-;I �018O<-;1;I +76<:)�
.K+<1+)I 9=-I 67I -;I 16<-:-;)6<-��I ;167I 9=-I 0=*7
16<-6<7;I ,-I 9=-I 4);I +7;);I .=-:)6I -.-+<1>)5-6<-
,1.-:-6<-;�I)=69=-I-;7;I16<-6<7;I:-;=4<):)6I+76,-�
6),7;�I H�=LI 9=1-:-I ,-+1:I 9=-I 4);I +7;);I .=-:)6
-.-+<1>)5-6<-I,1.-:-6<-;�I�4/7I5=AI;-6+1447I9=-I-4
+16-I+758:75-<1,7I+76I4)I :->74=+1O6I67I -:)I=67�
9=-I -4I ,7+=5-6<)41;57I874M<1+7I7I ;7+1)4�I7I9=-I -4
+16-I ,-I <-5)I 874M<1+7I 7I ;7+1)4�I 67I -:)6I 4)I P61+)
5)6-:)I ,-I +76-+<):I )++1O6I 874M<1+)I AI )++1O6
-;<L<1+)�I�7;I.145;I;-I8:78=;1-:76I->1<):I-4I+)5167
87:I-4I+=)4I-4I):<-I9=-,)*)I:-,=+1,7I)I1,-747/M)IAI4)
1,-747/M)I -:)I 2=B/),)I ;-/P6I ;=;I +76<-61,7;I 5K;
-@84M+1<7;�I

&G'I�=-:76I:-+0)B),7;I87:I-4I8P*41+7I)4I9=-I-;<)*)6
,-;<16),7;IIII8:-+1;)5-6<-IIII87:9=-III;=;III,1:-+< 7:-;



���

0)*M)6I).1:5),7�I)I<:)>L;I,-I,1.-:-6<-;I-;<L<1+);I,-
>)6/=):,1)�I 4)I )=<7675M)I ,-4I ,1;+=:;7I +16-5)�
<7/:K.1+7I +=)6,7I A)I L;<)I 8):-+M)I 16,-;-)*4-�
"=>1-:76I4)I>1:<=,I,-I8:-;-6<):I=6I+)5167I9=-I;-
:-+7::1OI-;)I67+0-�I8-:7I9=-IA)I67I.1/=:)*)I-6I47;
5)8);I,-4I):<-I874M<1+7�I!-I47;I)+=;OI,-I.7:5)41;<);
�-.-+<1>)5-6<-I 47I -:)6I 87:I ;=I 16<-:L;I -6I 4)
-@8-:15-6<)+1O6I +76I -4I 4-6/=)2-I ,-4I +16-�I -6I =6
575-6<7I-6I9=-I-;)I -<19=-<)I ;=876M)I=6)I+76<:)�
,1++1O6I+76I4)I874M<1+)I,-I1B9=1-:,)�IAI+76,-6)*)I)
47;I/:=87;I,-I>)6/=):,1)I+=A7I.7:5)41;57ID>)+M7F
47;I 16<-/:)*)I -6I 47;I +76;=57;I ,-I 4)I *=:/=-;M)
57,-:61B)6<-�I !16I -5*):/7�I -;<7;I .145;I 9=1;1-:76
;-/=1:I -@)516)6,7I=6I+)5167I9=-I ;=;I )=<7:-;I67
+76;1,-:)*)6I +4)=;=:),7I -4I ,-I 4)I :-4)+1O6I 16<:16�
+),)I-6<:-I,7;I4O/1+);IAI,7;I4-6/=)2-;�I �)I874M<1+)
8-,M)I 16<-:>-6+176-;I ,-I +76<-61,7�I -;<7;I .145;
8:757>1-:76I 16<-:>-6+176-;I .7:5)4-;I +76;1,-:)�
,);�I-6I;MI51;5);�I5K;I:),1+)4-;I9=-I47;I+76<-61,7;
-@84M+1<7;�I

�FB@/L2=�23���/<�#7BA3;/��S!=:LB71/�23�
:/�3ABKB71/T� LQ>HE?=@K�AJ�%2/�$A/.3=2��+8-/
�3=>9<C��(JLAT��$OPK?KHIK������

�4I ):<-I<1-6-I=6)I ,15-6;1O6I874M<1+)I -6I -4I ;-6<1,7
-6I9=-I;=;I.7:5);I;=/1-:-6I5)<-:1)45-6<-I47;I8):)�
,1/5);I ,-I4)I+75=61,),�I �7;I41*:7;�I -4I<-)<:7�I4);
7:9=-;<);�I 47;I +7:7;�I 4)I ,)6B)�I 4)I 816<=:)I AI 47;
5=:)4-;I ;76I 57,-47;I ,-I -65):+),7I 7I ,-;-65):�
+),7I �,-I );8-+<7;I ,-�I =6)I +75=61,),�I �65):+)6
-6I<)6<7I-6I+=)6<7I8:-<-6,-6I ;)*-:I47I9=-I-;I7I47
9=-I <1-6-I 9=-I :-8:-;-6<):I =6I 41*:7�I -4I <-)<:7�I =6)
7:9=-;<)�I -<+L<-:)�I �-;-65):+)6I+=)6,7I876-6I-6
<-4)I ,-I 2=1+17I ;=;I 8:781);I .=6+176-;�I %I ,-;-6�
5):+)6I<)5*1L6I+=)6,7I+)5*1)6I47;I8):K5-<:7;I,-
4)I 8:781)I .7:5)I ):<M;<1+)I 7I +=)6,7I +=-;<176)6I 47;
8):),1/5);I,-I4)I+75=61,),�I

!-I87,:M)I,-+1:I9=-I<7,7I-4I):<-I9=-I0)I44-/),7I)I;-:
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