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NE= A 0AH=PbNEK @A %AOP]K $EO?=H� -N^=IAJPK .e>HE?K� !KJ?AEPKO A LNEJ?aLE

KO KN^=IAJPZNEKO� !E?HK KN^=IAJPZNEK� #H=>KN=^]K @= LNKLKOP=� #OPQ@K A

=LNKR=^]K� #TA?Q^]K� �R=HE=^]K� .NK?AOOK @A .H=JAF=IAJPK-N^=IAJPK�

.H=JK .HQNE=JQ=H  ..�� *AE @A "ENAPNEVAO -N^=IAJPZNE=O  *"- A *AE -N

^=IAJPZNE= �JQ=H  *-�� .NAREO]K� $ET=^]K� !H=OOEBE?=^]K A #TA?Q^]K @=

0A?AEP= A "AOLAO= .e>HE?=� 0A?AEP= -N^=IAJPZNE=� #P=L=O @= 0A?AEP= .e

>HE?=� 0A?AEP= ATPN=KN^=IAJPZNE=� !N_@EPKO KN^=IAJPZNEKO EJE?E=EO A =@E?EK

J=EO� #O?NEPQN=^]K !KJPZ>EH @= 0A?AEP= -N^=IAJPZNE= A ATPN=KN^=IAJPZNE=�

"AOLAO= -N^=IAJPZNE=� #P=L=O @= "AOLAO= .e>HE?=� "AOLAO= ATPN=KN^=

IAJPZNE=� #O?NEPQN=^]K @= "AOLAO= -N^=IAJPZNE= A ATPN=KN^=IAJPZNE=� "a

RE@= A #J@ERE@=IAJPK� 2N=JOBAN`J?E=O RKHQJPZNE=O� 2N=JOL=N`J?E=� ?KJPNKHA

A BEO?=HEV=^]K� $EO?=HEV=^]K ?KJPZ>EH� BEJ=J?AEN=� KN^=IAJPZNE=� KLAN=?EKJ=H

A L=PNEIKJE=H� *AE ������� u *AE @A 0AOLKJO=>EHE@=@A $EO?=H �*AE ������	

 *AE ������� �*AE @A *E?EP=^dAO	 A OQ=O =HPAN=^dAO� *AE �������� �LNAC]K

LNAOAJ?E=H	 A OQ=O =HPAN=^dAO� 'JBKNIZPE?= >ZOE?=� JK^dAO @A &=N@S=NA A

1KBPS=NA� +15KN@� +1#T?AH� !KNNAEK #HAPNcJE?K� 'JPANJAP� *AE -NC\JE?=

+QJE?EL=H�

!"0"+%&01�

*AEPQN= A EJPANLNAP=^]K @A @AOAJDK P_?JE?K IA?\JE?K A ?EREH� , 0 �����

, 0 ������ "AOAJDKO @A LH=JP=O� ?KI @AP=HD=IAJPK @A @=@KO� I=L=O A

CNZBE?KO� #O?=H=O QPEHEV=@=O AI @AOAJDKO P_?JE?KO� 3OK @A AO?=H= AI LH=J

P=O� ?KNPAO A AHAR=^dAO� *AEPQN= A EJPANLNAP=^]K @A HAR=JP=IAJPKO PKLKCNZ

BE?KO� "AOAJDK @A HAR=JP=IAJPKO PKLKCNZBE?KO� AI LH=JP= A ?KNPA� 0ALNA

OAJP=^]K CNZBE?= @A HAR=JP=IAJPK PKLKCNZBE?K� LNKFAPK QN>=JaOPE?K� =NMQE

PAPcJE?K A @A K>N= REZNE=� !KJRAJ^dAO @K @AOAJDK =NMQEPAPcJE?K� !ZH?Q

HK @A ZNA=O� "AP=HD=IAJPK L=N= 'JOP=H=^dAO &E@NZQHE?=O ��$� #1% A �.	�

�32-!�"� 'JBKNIZPE?=  ZOE?=� ,K^dAO @A &=N@S=NA A 1KBPS=NA� +15KN@

���� A OQLANEKNAO� +1#T?AH ���� A OQLANEKNAO� !KNNAEK #HAPNcJE?K� 'JPAN

JAP��*AE�-NC\JE?=�+QJE?EL=H�

"+#"/*"&/,

#JBANI=CAI %AN=H� 2_?JE?=O  ZOE?=O  1144� DECEAJEV=^]K� =@IEJEOPN=

^]K @A IA@E?=IAJPKO� LNAL=N=^]K L=N= AT=IAO� ?KHAP= @A I=PANE=H L=N=

AT=IAO� ?ZH?QHK @A IA@E?=^]K� YPE?= .NKBEOOEKJ=H�*ACEOH=^]K� !KILKNP=

IAJPK 1K?E=H A @A 2N=>=HDK� #JBANI=CAI AI 1=e@A .e>HE?=� .NKCN=I=O

@A 1=e@A �IQHDAN� ?NE=J^=� E@KOK	� "KAJ^=O 1ATQ=HIAJPA 2N=JOIEOOaRAEO�

,K^dAO @A ALE@AIEKHKCE=� R=?EJ=^]K� @KAJ^=O @A JKPEBE?=^]K ?KILQHObNE=�

L=PKHKCE=O =PAJ@E@=O AI O=e@A Le>HE?=� #JBANI=CAI &KOLEP=H=N� 2ANIEJK

HKCE=O� ?AJPNK ?ENeNCE?K� NA?QLAN=^]K LbO=JAOP_OE?= A ?AJPN=H @A I=PANE

=H� AOPANEHEV=^]K A @AOEJBA?^]K� EJBA?^]K DKOLEP=H=N A !!'&� 1K?KNNKO A 3N

C`J?E=� .!0� ?DKMQA� DAIKNN=CE=O� BANEIAJPKO� =BKC=IAJPK� OQBK?=IAJ

PK� =?E@AJPAO ?KI =JEI=EO LA^KJDAJPKO� BN=PQN=O A HQT=^dAO� MQAEI=@QN=O�

@AOI=EK� ?NEOA ?KJRQHOER= A DEOP_NE?=� ?KNLKO AOPN=JDKO� =?E@AJPAO @A?KN

NAJPAO @= =^]K @K ?=HKN A @K BNEK� LKHEPN=QI=PEOIK� .A@E=PNE=� !NAO?EIAJ

PK A @AOAJRKHREIAJPK� =I=IAJP=^]K� >AN^ZNEK A =HKF=IAJPK ?KJFQJPK� =HE

IAJP=^]K� L=PKHKCE=O I=EO ?KIQJO� =OOEOP`J?E= @A AJBANI=CAI [ ?NE=J^=

DKOLEP=HEV=@=� �PQ=HE@=@AO AI #JBANI=CAI� $QJ?EKJ=IAJPK A +=JQOAEK

@A #MQEL=IAJPKO A +=PANE=EO @=O �I>QH\J?E=O� *EJCQ=CAI @A 0=@EK?K

IQJE?=^]K� !KJDA?EIAJPK @= .KNP=NE= +1 ����� �PAJ@EIAJPK =K .KHEPN=Q

I=PEV=@K� 0A?KJDA?EIAJPK @A 1EJ=EO @A 2N=QI=O �2N=QI= 0=MQEIA@Q

H=N� 2N=QI= @A 2bN=T� 2N=QI= �>@KIEJ=H� 2N=QI= @A #TPNAIE@=@AO� 2N=Q

I= @A $=?A	� /QAEI=@QN=O� !DKMQA #H_PNE?K� !NEOA !KJRQHOER=� 'JPKTE?=

^dAO #TbCAJ=O� �?E@AJPAO ?KI .NK@QPKO .ANECKOKO� �?E@AJPAO ?KI +eH

PELH=O 4EPEI=O� 0A?KJDA?EIAJPK @A 1EJ=EO @A "KAJ^=O 0AOLEN=PbNE=O�!EN

?QH=PbNE=O A +AP=>bHE?=O� ,K^dAO @A �J=PKIE=� $EOEKHKCE=� #T=IA $aOE?K�

3NC`J?E=O .OEMQEZPNE?=O� 3NC`J?E=O ->OP_PNE?=O� 2_?JE?=O  ZOE?=O� @AOEJ

BA?^]K� *EILAV= @A +=PANE=EO A �L=NAHDKO @=O �I>QH\J?E=O� *AE ��������

*AE �������� YPE?= A HACEOH=^]K LNKBEOOEKJ=H� 'JBKNIZPE?= >ZOE?=� JK^dAO @A

&=N@S=NA A 1KBPS=NA� +15KN@� +1#T?AH� !KNNAEK #HAPNcJE?K� 'JPANJAP� *AE

-NC\JE?=�+QJE?EL=H�

"+$"+%"&/,��$/u+,*,

��@A��CKOPK�@A������i�(KNJ=H�-BE?E=H�#HAPNcJE?K�@KO�+QJE?aLEKO�@K�#OP=@K�@A�+=PK�%NKOOK�i��,-�64''�W�,g������

@E=NEKIQJE?EL=H�KNC�IP�=II�i�SSS�=II�KNC�>N ��� �OOEJ=@K�"ECEP=HIAJPA



3OK A ?KJOANR=^]K @A OKHKO� "NAJ=CAJO A @ENA?EKJ=IAJPK @A ZCQ=O LHQ

RE=EO� +A?=JEV=^]K =CNa?KH=� +ZMQEJ=O A EILHAIAJPKO =CNa?KH=O� 0ACQH=

CAI @A AMQEL=IAJPKO =CNa?KH=O� +=JQPAJ^]K @A IZMQEJ=O A EILHAIAJPKO

=CNa?KH=O� ,K^dAO @A DECEAJA A @A OACQN=J^= EJ@ERE@Q=H� ?KHAPER= A @A EJOP=

H=^dAO� �?KIL=JD=IAJPK A ?KJPNKHA @A I=PANE=EO A EJBN=AOPNQPQN=� ,K^dAO

@A AOP=PaOPE?= A PKLKCN=BE=� .H=JP=O @=JEJD=O� #JPKIKHKCE=� +=JAFK @A ?QH

PERKO� 1KHKO A BANPEHE@=@A� 1KHKOJQPNE^]K� +A?=JEV=^]K =CNa?KH=� 'NNEC=^]K A

@NAJ=CAI =I>EAJP=H� .bO?KHDAEP=� 1AIAJPAO A H=>KN=PKNE=H� +A?=JEV=^]K

=CNa?KH=� 'JBN=AOPNQPQN= @A H=RKQN=O� "AOAJRKHREIAJPK @A ?QHPER=NAO� #TLA

NEIAJP=^]K =CNa?KH=� +=JAFK @A OKHKO� $ANPEHE@=@A A JQPNE^]K @A LH=JP=O�

2A?JKHKCE= @A ?KHDAEP=� #JCAJD=NE= NQN=H� 2KLKCN=BE=� *ACEOH=^]K A _PE?=

LNKBEOOEKJ=H� +=JAFK EJPACN=@K @A LN=C=O� @KAJ^=O A LH=JP=O @=JEJD=O� 1K

HKO� B=PKNAO @A BKNI=^]K @K OKHK� 0A?QNOKO Da@NE?KO� 3OK OQOPAJPZRAH @A

NA?QNOKO Da@NE?KO� 3OK N=?EKJ=H @= ZCQ=� /Q=HE@=@A @= ZCQ=� -QPKNC= @K

@ENAEPK @A QOK @= ZCQ=� ,K^dAO @A HAEPQN= @A LNKFAPKO >ZOE?KO� ,K^dAO >Z

OE?=O @= HACEOH=^]K =I>EAJP=H� 'JBKNIZPE?= >ZOE?=� JK^dAO @A &=N@S=NA A

1KBPS=NA� +15KN@ ����� +1#T?AH ����� +1.KSAN.KEJP ����� !KNNAEK

#HAPNcJE?K��'JPANJAP��*AE�-NC\JE?=�+QJE?EL=H�

"+$"+%"&/,� &3&)

.NKFAPK A #TA?Q^]K @A ->N=O !EREO� HK?=^]K @A K>N=� OKJ@=CAJO� EJOP=

H=^dAO LNKREObNE=O� ?=JPAENK @A K>N=O� @ALbOEPK A =NI=VAJ=IAJPK @A I=

PANE=EO� BQJ@=^dAO LNKBQJ@=O� BQJ@=^dAO OQLANBE?E=EO� AO?=R=^dAO� AO?K

N=IAJPK� IKREIAJPK @A PANN=O� AHAIAJPKO AOPNQPQN=EO� AOPNQPQN=O AI ?KJ

?NAPK =NI=@K� AOPNQPQN=O AOLA?E=EO� =HRAJ=NE= AOPNQPQN=H� BKNI=O� =NI=^]K�

?KJ?NAPK� =NC=I=OO=O� =HRAJ=NE=O� AOMQ=@NE=O� BANN=CAJO� NARAOPEIAJPKO�

?K>ANPQN=O� LEOKO A L=REIAJP=^dAO� NK@=L_O� OKHAEN=O A LAEPKNEO� EILANIA

=>EHEV=^]K� LEJPQN=� AMQEL=IAJPKO A BANN=IAJP=O� +=PANE=EO @A !KJOPNQ^]K

!EREH� =CHKIAN=JPAO� CAOOK� ?=H� ?EIAJPK .KNPH=J@� =CNAC=@KO� =NC=I=OO=�

?KJ?NAPK� @KO=CAI� PA?JKHKCE= @K ?KJ?NAPK� =^K� I=@AEN=� I=PANE=EO ?AN\

IE?KO� RE@NKO� PEJP=O A RANJEVAO� AJO=EKO A ?KJPNKHAO PA?JKHbCE?KO� +A?\JE

?= @KO 1KHKO� KNECAI A BKNI=^]K @KO OKHKO� aJ@E?AO BaOE?KO� ?=N=?PANEV=^]K

@A OKHKO� LNKLNEA@=@AO @KO OKHKO =NAJKOKO A =NCEHKOKO� LNAOOdAO JKO OK

HKO� LNKOLA?^]K CAKP_?JE?=� LANIA=>EHE@=@A @KO OKHKO� ?KIL=?P=^]K @KO

OKHKO� PANN=� AOPNQPQN= @A =NNEIK� AOP=>EHE@=@A @A P=HQ@AO� AOP=>EHE@=@A @=O

BQJ@=^dAO OQLANBE?E=EO A AOP=>EHE@=@A @=O BQJ@=^dAO LNKBQJ@=O� 0AOEOP`J

?E= @KO +=PANE=EO� PAJOdAO JKNI=EO A P=JCAJ?E=EO� @ABKNI=^dAO� PAKNE= @=

AH=OPE?E@=@A� =JZHEOA @A PAJOdAO� PAJOdAO LNEJ?EL=EO� AMQEHa>NEK @A PAJOdAO�

?KIL=PE>EHE@=@A @A @ABKNI=^dAO� NAH=^dAO PAJO]K T @ABKNI=^]K  *AE @A

&KKGA� !aN?QHK @A +KDN� PN=^]K A ?KILNAOO]K� BHAT]K OEILHAO� BHAT]K ?KI

LKOP=� PKN^]K� ?EO=HD=IAJPK A BH=I>=CAI� �JZHEOA #OPNQPQN=H� AOBKN^KO OA?

?EKJ=EO  AOBKN^K JKNI=H� AOBKN^K ?KNP=JPA A IKIAJPK BHAPKN� NAH=^]K AJPNA

AOBKN^KO� =LKEKO A RaJ?QHKO� @E=CN=I=O @A AOBKN^KO� AOPQ@K @=O AOPNQPQN=O

EOKOPZPE?=O �REC=O OEILHAO� REC=O CAN>AN� MQ=@NKO	� "EIAJOEKJ=IAJPK @K

!KJ?NAPK �NI=@K� ?=N=?PANaOPE?=O IA?\JE?=O A NAKHbCE?=O @K ?KJ?NAPK� PE

LKO @A =^KO L=N= ?KJ?NAPK =NI=@K� B=>NE?=^]K @K =^K� ?=N=?PANaOPE?=O IA

?\JE?=O @K =^K� ?KJ?NAPK =NI=@K  BQJ@=IAJPKO� AOP=@KO HEIEPAO� =@AN`J

?E=� =J?KN=CAI A AIAJ@=O AI >=NN=O @A =NI=^]K� @AP=HD=IAJPK @A =NI=

^]K AI ?KJ?NAPK =NI=@K� 'JOP=H=^dAO .NA@E=EO� EJOP=H=^dAO AH_PNE?=O� EJOP=

H=^dAO DE@NZQHE?=O� EJOP=H=^dAO @A AOCKPK� EJOP=H=^dAO @A PAHABKJA A EJOP=

H=^dAO AOLA?E=EO� #OPNQPQN=O @A �^K� #OPNQPQN=O @A +=@AEN=� *AE �������� A

OQ=O =HPAN=^dAO� 2KLKCN=BE=� ?KJ?AEPKO BQJ@=IAJP=EO� HAR=JP=IAJPKO LH=

JEI_PNE?KO A =HPEI_PNE?KO� IA@E^dAO @A \JCQHKO A @EOP\J?E=O� AO?=H=O� EJO

PNQIAJPKO PKLKCNZBE?KO� ?ZH?QHK @A ZNA=O A RKHQIAO� NALNAOAJP=^dAO �@A

OAJDK PKLKCNZBE?K	� JERAH=IAJPK� ?QNR=O @A JaRAH� #JCAJD=NE= @A ?QOPKO�

LH=JAF=IAJPK @A K>N=O� ?NKJKCN=I=O� KN^=IAJPKO �HAR=JP=IAJPK @A MQ=J

PE@=@AO� ?QOPKO QJEPZNEKO� @ENAPKO A EJ@ENAPKO� LH=JEHD=O	� =JZHEOA @A ?QOPKO�

=?KIL=JD=IAJPK A ?KJPNKHA @A ?QOPKO A OANRE^KO� IA@E^dAO @A OANRE^KO�

1ACQN=J^= A DECEAJA JK PN=>=HDK� OACQN=J^= J= ?KJOPNQ^]K ?EREH� LNKPA^]K

?KHAPER= A EJ@ERE@Q=H� ANCKJKIE=� NEO?KO =I>EAJP=EO �MQaIE?KO� BaOE?KO� >EKHb

CE?KO� IA?\JE?KO	� NEO?KO AI AHAPNE?E@=@A� AI PN=JOLKNPA A AI IKREIAJP=

^]K @A I=PANE=EO� 0ALNAOAJP=^]K A EJPANLNAP=^]K @A LNKFAPKO� =NMQEPAPQN=�

EJOP=H=^dAO� BQJ@=^dAO� AOPNQPQN=O� �32-!�"� YPE?= A HACEOH=^]K LNKBEOOE

KJ=H� 'JBKNIZPE?=  ZOE?=� ,K^dAO @A &=N@S=NA A 1KBPS=NA� +15KN@ ����

A OQLANEKNAO� +1#T?AH ���� A OQLANEKNAO� !KNNAEK #HAPNcJE?K� 'JPANJAP� *AE

-NC\JE?=�+QJE?EL=H�

#&0&,1"/�-"21�

$EOEKPAN=LE= AI� LJAQIKHKCE=� CANE=PNE=� ?=N@EKHKCE=� PN=QI=PKKNPKLA@E=�

LA@E=PNE= A JAQNKHKCE=� !KJDA?EIAJPKO @A =J=PKIE= A BEOEKHKCE= @KO OEOPA

I=O� ?=N@EKR=O?QH=N� NAOLEN=PbNEK� JAQNKHbCE?K� NAJ=H A AJ@b?NEJK� !KJDA

?EIAJPKO @A ?HaJE?= NAH=?EKJ=@KO [O L=PKHKCE=O ?=N@EKNNAOLEN=PbNE=O� JAQNK

HbCE?=O� LA@EZPNE?=O� CANEZPNE?=O A PN=QI=PKKNPKL_@E?=O� YPE?= A *ACEOH=^]K

LNKBEOOEKJ=H� *AE �������� *AE �������� YPE?= A HACEOH=^]K LNKBEOOEKJ=H� 'JBKN

IZPE?= >ZOE?=� JK^dAO @A &=N@S=NA A 1KBPS=NA� +15KN@ ����� +1#T?AH

����� +1.KSAN.KEJP ����� !KNNAEK #HAPNcJE?K� 'JPANJAP� *AE -NC\JE?= +Q

JE?EL=H�

#,+,�2!&t),$,

"AOAJRKHREIAJPK A =MQEOE^]K @A HEJCQ=CAI� �J=PKIE= A BEOEKHKCE= @KO bN

C]KO @= B=H=� RKV� =Q@E^]K A HEJCQ=CAI� +KPNE?E@=@A -NKB=?E=H� 1EOPAI=O

A LNK?AOOKO @A ?KIQJE?=^]K� bNC]KO NAOLKJOZRAEO� $KJ_PE?= A $KJKHKCE=�

.=PKHKCE=O BKJK=Q@EKHbCE?=O� ?KJ?AEPK� APEKHKCE= PN=P=IAJPK� .OE?KIKPNE?E

@=@A� PAKNE=� P_?JE?=O AI PAN=LE=O LOE?KIKPKN=O� �OLA?PKO JAQNKHbCE?KO HE

C=@KO = HEJCQ=CAI� AOPNQPQN=O� LNK?AOOKO JAQNKHbCE?KO AJRKHRE@KO J= B=H=�

RKV� =Q@E^]K A HEJCQ=CAI� 2AN=LE= BKJK=Q@EKHbCE?=� JaRAEO @A LNARAJ^]K�

EJPANRAJ^]K LNA?K?A� NAA@Q?=^]K LOE?KIKPKN=� NAA@Q?=^]K @= @ACHQPE^]K

=PaLE?=� 0A=>EHEP=^]K BKJK=Q@EKHbCE?=� �B=OE=O� @EOLH=OE=O� @EOBAIE=O� =BKJE=

A @EOBKJE=� @EO=NPNE=� @EOH=HE=O� @EOKNPKCN=BE=O� @EOHATE=O� @EOCN=BE=O� @EO?=H?Q

HE=O� =PN=OKO @A HEJCQ=CAI LKN PN=JOPKNJKO� 2N=>=HDK AI AMQELA IQHPE A EJ

PAN@EO?ELHEJ=N� .H=JAF=IAJPK A LNKCN=I=O LNARAJPERKO� BKJK=Q@EKHKCE= DKO

LEP=H=N� $KJKPAN=LE= @= 4KV� �R=HE=^]K =Q@EKHbCE?=� H=Q@KO� @E=CJbOPE?KO

A LNKCJbOPE?KO� .NEJ?EL=EO PAOPAO ?KILHAIAJP=NAO� "E=CJbOPE?K @EBANAJ?E=H

LNA?K?A AJPNA OQN@AV J= EJB\J?E= A KQPNKO PN=JOPKNJKO @A @AOAJRKHREIAJ

PK� +=JEBAOP=^dAO @= @EOBQJ^]K @K LNK?AOO=IAJPK =Q@EPERK� ?KILKNP=IAJ

P=EO A ?HaJE?=O� �Q@EKHKCE= 'JB=JPEH� �Q@EKHKCE= #@Q?=?EKJ=H� *AE �������� *AE

�������� 'JBKNIZPE?= >ZOE?=� JK^dAO @A &=N@S=NA A 1KBPS=NA� +15KN@

���� A OQLANEKNAO� +1#T?AH ���� A OQLANEKNAO� !KNNAEK #HAPNcJE?K� 'JPAN

JAP��*AE�-NC\JE?=�+QJE?EL=H�

&+01/21,/�!"0-,/1&3,

"AOAJRKHREIAJPK LOE?KIKPKN� �O NAH=^dAO AJPNA = #@Q?=^]K $aOE?= A =O

KQPN=O @EO?ELHEJ=O� !KJDA?EIAJPK @=O NACN=O @KO AOLKNPAO AI CAN=H A PNAE

J=IAJPKO� "AOLKNPKO� NACN=O� KNC=JEV=^]K @A ?KILAPE^dAO A =LNAJ@EV=

CAI @KO LNEJ?EL=EO @AOLKNPKO �BQPA>KH @A ?=ILK� BQPO=H� RKHAE>KH� >=OMQA

PA>KH� D=J@A>KH� J=P=^]K A =PHAPEOIK	� 0A?NA=^]K� FKCKO PN=@E?EKJ=EO� FK

CKO AOLKJP\JAKO A @ENECE@KO� FKCKO LN_@AOLKNPERKO� A@Q?=^]K L=N= K H=VAN�

2NAEJ=IAJPK @AOLKNPERK� ?NAO?EIAJPK J= ?NE=J^= A JK =@KHAO?AJPA� @EBANAJ

^=O LOE?KBaOE?=O AJPNA E@=@AO� PNAEJ=IAJPK @= ?NE=J^= A @K =@KHAO?AJPA�

LNEJ?aLEKO ?EAJPaBE?KO @K PNAEJ=IAJPK� #OP=PQPK @= !NE=J^= A @K �@KHAO?AJ

PA� 'JBKNIZPE?= >ZOE?=� ,K^dAO @A &=N@S=NA A 1KBPS=NA� +15KN@ ���� A

OQLANEKNAO� +1#T?AH ���� A OQLANEKNAO� !KNNAEK #HAPNcJE?K� 'JPANJAP� *AE

-NC\JE?=�+QJE?EL=H�
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#LE@AIEKHKCE= A $EOEKL=PKHKCE=� +=JEBAOP=^dAO ?HaJE?=O A @E=CJbOPE?=O�

2N=P=IAJPK A LNARAJ^]K @A @KAJ^=O� NAQIZPE?=� DAI=PKHbCE?=� L\J?NA=O�

OEOPAI= DAL=PKHE=N� C=OPNEJPAOPEJ=H� NAJ=EO A @K PN=PK QNEJZNEK� ?=N@EKR=O?Q

H=NAO� NAOLEN=PbNE=O� EJBA?PK?KJP=CEKO=O� JQPNE?EKJ=EO A IAP=>bHE?=O @K OEOPA

I= AJ@b?NEJK� EIQJKHbCE?=O� JAQNKHbCE?=O� @ANI=PKHbCE?=O� LOEMQEZPNE?=O�

CEJA?KHbCE?=O� KNPKL_@E?=O� LA@EZPNE?=O� �J=PKIE=� �PAJ@EIAJPK A 'JPANRAJ

^dAO AI �?E@AJPAO ?KI +eHPELH=O 4aPEI=O A !=PZOPNKBAO� 3NC`J?E= !HEJE?=

�@QHPK A 'JB=JPEH� 3NC`J?E=O ->OP_PNE?=O� 3NC`J?E=O .OEMQEZPNE?=O� 'JPANRAJ

^]K J=O "KAJ^=O 0AOLEN=PbNE=O� +AP=>bHE?=O A !EN?QH=PbNE=O� *EJCQ=CAI

@A 0=@EK� 0=@EK?KIQJE?=^]K� +=JQOAEK @A �L=NAHDKO @A 'JBKNIZPE?=� +=

JQOAEK @A 0AOLEN=@KN �NPEBE?E=H� "AOBE>NEH=@KN� +KJEPKN !=N@a=?K� 'JPANRAJ

^dAO AI PK@KO KO PELKO @A PN=QI=O� *AE �������� *AE �������� YPE?= A HA

CEOH=^]K LNKBEOOEKJ=H� 'JBKNIZPE?= >ZOE?=� JK^dAO @A &=N@S=NA A 1KBPS=NA�

+15KN@��+1#T?AH��!KNNAEK�#HAPNcJE?K��'JPANJAP��*AE�-NC\JE?=�+QJE?EL=H�
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.NK@Q^]K �JEI=H� P_?JE?=O @A ?NE=^]K� I=JAFK NALNK@QPERK� =HEIAJP=^]K�

JQPNE^]K A IAHDKN=IAJPK CAJ_PE?K @A =JEI=EO @KI_OPE?KO �AMQEJKO� >K

REJKO� ?=LNEJKO� KREJKO A OQaJKO	� "ABAO= =JEI=H� @E=CJbOPE?K� LNARAJ^]K

A ?KJPNKHA� !HaJE?= I_@E?= A ?ENeNCE?=� @E=CJbOPE?KO� LNKCJbOPE?KO A PN=P=

IAJPKO @A =JEI=EO @KI_OPE?KO �AMQEJKO� >KREJKO� ?=LNEJKO� KREJKO A OQa

JKO	� �JAOPAOE= A =J=HCAOE= @A =JEI=EO @KI_OPE?KO �AMQEJKO� >KREJKO� ?=

LNEJKO� KREJKO A OQaJKO	� "KAJ^=O EJBA?PK?KJP=CEKO=O A L=N=OEPZNE=O @KO

=JEI=EO @KI_OPE?KO �AMQEJKO� >KREJKO� ?=LNEJKO� KREJKO A OQaJKO	� .=PK

HKCE=� P_?JE?=O @A AQP=JZOE=� JA?NKLOE= A ?KHDAEP= @A =IKOPN=O >EKHbCE?=O

L=N= AT=IAO H=>KN=PKNE=EO AI =JEI=EO @KI_OPE?KO �AMQEJKO� >KREJKO� ?=

LNEJKO� KREJKO A OQaJKO	� !KJPNKHA IE?NK>EKHbCE?K� BaOE?KMQaIE?K A O=JEPZNEK

@KO LNK@QPKO =HEIAJP=NAO @A KNECAI =JEI=H� !KJPNKHA @KO I=JELQH=@KNAO

@A =HEIAJPKO� 'JOLA^]K O=JEPZNE= AI =JEI=EO A AOP=>AHA?EIAJPKO MQA ?K

IAN?E=HEV=I LNK@QPKO @A KNECAI =JEI=H� �^dAO >ZOE?=O @A RECEH\J?E= =I

>EAJP=H AI O=e@A� 8KKJKOAO @A EJPANAOOA [ O=e@A Le>HE?=� #LE@AIEKHKCE=

@KO OQNPKO =HEIAJP=NAO� *ACEOH=^]K O=JEPZNE= @K #OP=@K @K +=PK %NKOOK�

'JBKNIZPE?= >ZOE?=� JK^dAO @A &=N@S=NA A 1KBPS=NA� +15KN@� +1#T?AH�

!KNNAEK�#HAPNcJE?K��'JPANJAP��*AE�-NC\JE?=�+QJE?EL=H�
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,QPNE^]K &QI=J=� +=?NK A IE?NKJQPNEAJPAO �BQJ^dAO� BKJPAO� EJPAN=^dAO�

JA?AOOE@=@AO� IAP=>KHEOIK	 L=N= ?=@= ?E?HK @= RE@=� �CAOP=^]K� =HAEP=

IAJPK I=PANJK� H=?P=^]K� EJB\J?E=� =@KHAO?`J?E=� B=OA =@QHP= A PAN?AEN= E@=

@A� ,QPNE^]K !HaJE?=� �R=HE=^]K ,QPNE?EKJ=H A IAP=>KHEOIK J= LNZPE?= ?HaJE

?=� ?QE@=@K JQPNE?EKJ=H AI L=PKHKCE=O @ERANO=O P=EO ?KIK @K PN=PK @ECAO

PbNEK� L=PKHKCE=O ?=N@EKR=O?QH=NAO� =JAIE=O� DELANPAJO]K� L=PKHKCE=O AJ@b

?NEJKIAP=>bHE?=O� L=PKHKCE=O NAJ=EO� @KAJ^=O JAKLHZOE?=O� K>AOE@=@A� 'J

PAN=^]K "NKC=O T ,QPNEAJPAO� AP?� �HEIAJP=^]K !KHAPER=� +=JQ=H @A  K=O

.NZPE?=O� .-.O �.NK?A@EIAJPK -LAN=?EKJ=H .=@NKJEV=@K	� "4�O �@KAJ^=O

RAE?QH=@=O LKN =HEIAJPKO	� 2_?JE?= @EAP_PE?=� ?KJ?AEPK� ?H=OOEBE?=^]K A ?=

N=?PANaOPE?=O @KO =HEIAJPKO� LNAL=NK @A =HEIAJPKO� LNK?AOOKO A I_PK@KO

@A ?K?^]K� = LEN\IE@A =HEIAJP=N� LH=JAF=IAJPK @A ?=N@ZLEKO� P_?JE?= @EA

P_PE?=� .H=JAF=IAJPK A �@IEJEOPN=^]K @A 3�,O �3JE@=@A @A �HEIAJP=^]K A

,QPNE^]K	�  NKI=PKHKCE=� PA?JKHKCE= @A =HEIAJPKO A ?KJPNKHA O=JEPZNEK� AOPQ

@K >NKI=PKHbCE?K @KO =HEIAJPKO� HAEPA A @ANER=@KO� ?=NJAO� LAO?=@KO� KRKO�

?ANA=EO� HACQIEJKO=O� CKN@QN=O� DKNP=HE^=O� BNQP=O A >A>E@=O� LNKLNEA@=@AO

BaOE?KMQaIE?=O @KO =HEIAJPKO� ?KJ@E^dAO DECE`JE?KO=JEPZNE=O A I=JELQH=

^dAO @A =HEIAJPKO� ?KJOANR=^]K @A =HEIAJPKO� PN=JOIEOO]K @A @KAJ^=O

LAHKO =HEIAJPKO� EJPKTE?=^dAO A EJBA?^dAO =HEIAJP=NAO� �R=HE=^]K @A .ANE

CKO A .KJPKO !NaPE?KO @A !KJPNKHA ��..!!	� 1=e@A !KHAPER=� .,�# �.NK

CN=I= @A �HEIAJP=^]K #O?KH=N	� .,�, �.KHaPE?= ,=?EKJ=H @A �HEIAJP=^]K

A ,QPNE^]K	� #LE@AIEKHKCE= ,QPNE?EKJ=H� "KAJ^=O !=NAJ?E=EO @A +=CJEPQ@A

JK  N=OEH� YPE?= A *ACEOH=^]K LNKBEOOEKJ=H� *AE �������� *AE �������� 'JBKN

IZPE?= >ZOE?=� JK^dAO @A &=N@S=NA A 1KBPS=NA� +15KN@ ���� A OQLANEK

NAO� +1#T?AH ���� A OQLANEKNAO� !KNNAEK #HAPNcJE?K� 'JPANJAP� *AE -NC\JE?=

+QJE?EL=H�
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$QJ@=IAJPKO @= A@Q?=^]K�  =OAO HAC=EO @= A@Q?=^]K J=?EKJ=H�  ,!!

� =OA ,=?EKJ=H !KIQI !QNNE?QH=N	� 0ABANAJ?E=H !QNNE?QH=N ,=?EKJ=H L=N=

#@Q?=^]K 'JB=JPEH� .!,O� #OP=PQPK @= !NE=J^= A @K �@KHAO?AJPA� !KJOPE

PQE^]K @= 0ALe>HE?=� *" �*AE Jp ��������	� "ENAPNEVAO !QNNE?QH=NAO ,=?E

KJ=EO A "ENAPNEVAO !QNNE?QH=NAO ,=?EKJ=EO L=N= K AJOEJK BQJ@=IAJP=H @A

� =JKO� "AOAJRKHREIAJPK DEOPbNE?K @=O ?KJ?AL^dAO LA@=CbCE?=O� $QJ^]K

OK?EK?QHPQN=H @= AO?KH=� #O?KH=� ?KIQJE@=@A AO?KH=N A ?KJPATPKO EJOPEPQ

?EKJ=H A OK?EK?QHPQN=H� .NK?AOOK @A LH=JAF=IAJPK� ?KJ?AL^]K� EILKNP\J

?E=� @EIAJOdAO A JaRAEO� .NKFAPK LKHaPE?KLA@=CbCE?K @= AO?KH=� ?KJ?AL^]K�

LNEJ?aLEKO A AETKO JKNPA=@KNAO� %AOP]K A@Q?=?EKJ=H @A?KNNAJPA @= ?KJ

?AL^]K @K LNKFAPK LKHaPE?KLA@=CbCE?K� .H=JAF=IAJPK L=NPE?EL=PERK� ?KJ?AL

^]K� ?KJOPNQ^]K� =?KIL=JD=IAJPK A =R=HE=^]K� !QNNa?QHK A ?KJOPNQ^]K @K

?KJDA?EIAJPK� .NK?AOOK @A AJOEJK=LNAJ@EV=CAI� 0AH=^]K LNKBAOOKN�=HQ

JK�  =OAO LOE?KHbCE?=O @= =LNAJ@EV=CAI� 'JBKNIZPE?=  ZOE?=� ,K^dAO @A

&=N@S=NA A 1KBPS=NA� +15KN@ ���� A OQLANEKNAO� +1#T?AH ���� A OQ

LANEKNAO��!KNNAEK�#HAPNcJE?K��'JPANJAP��*AE�-NC\JE?=�+QJE?EL=H�
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 ,!! � =OA ,=?EKJ=H !KIQI !QNNE?QH=N	� 0ABANAJ?E=H !QNNE?QH=N ,=?EKJ=H

L=N= #@Q?=^]K 'JB=JPEH� .!,O� #OP=PQPK @= !NE=J^= A @K �@KHAO?AJPA�

!KJOPEPQE^]K @= 0ALe>HE?=� *" �*AE Jp ��������	� "ENAPNEVAO !QNNE?QH=NAO

,=?EKJ=EO A "ENAPNEVAO !QNNE?QH=NAO ,=?EKJ=EO L=N= K AJOEJK BQJ@=IAJP=H

@A � =JKO� +_PK@KO A P_?JE?=O @= #@Q?=^]K $aOE?=� "E@ZPE?= AOLA?aBE?= @=

#@Q?=^]K $aOE?=� #@Q?=^]K $aOE?= A �LNAJ@EV=CAI OK?E=H� #@Q?=^]K $a

OE?= A ?KJPATPK OK?E=H� �O JKR=O PAJ@`J?E=O @= #@Q?=^]K $aOE?=� #@Q?=

^]K $aOE?= &QI=JEOP=� #@Q?=^]K $aOE?= .NKCNAOOEOP= A = !QHPQN= !KNLKN=H�

#@Q?=^]K $aOE?= #O?KH=N� @EBANAJPAO =>KN@=CAJO� "AOLKNPKO� P_?JE?=O BQJ

@=IAJP=EO A NACN=O KBE?E=EO� 0A?NA=^]K A H=VAN� ?KJ?AEPK A BEJ=HE@=@AO� $EOE

KHKCE= @K ATAN?a?EK� #@Q?=^]K $aOE?= JK ?KJPATPK @= #@Q?=^]K� #@Q?=^]K

$aOE?=� AOLKNPA A OK?EA@=@A� &EOPbNE= @= #@Q?=^]K $aOE?= JK  N=OEH� $QJ^]K

OK?E=H @= #@Q?=^]K $aOE?=� .=LAH @K LNKBAOOKN @A #@Q?=^]K $aOE?=� 0A

CN=O A +APK@KHKCE= @K AJOEJK @= #@Q?=^]K $aOE?=� �PHAPEOIK�  =OMQAPA>KH�

$QPA>KH @A 1=H]K� $QPA>KH @A !=ILK� %EJZOPE?= -HaILE?=� &=J@A>KH� 4KHAE

>KH A KQPNKO� #@Q?=^]K $aOE?= A H=VAN� !KNLKNAE@=@A� �LNAJ@EV=CAI IKPK

N=� $EOEKHKCE= @K ATAN?a?EK� 2AKNE= @K PNAEJ=IAJPK AOLKNPERK� .OE?KHKCE= @=

=LNAJ@EV=CAI� .OE?KHKCE= @K AOLKNPA� �R=HE=^]K AI #@Q?=^]K $aOE?=� +A

P=>KHEOIK JK ATAN?a?EK� 0AOLKOP=O !=N@EKNNAOLEN=PbNE=O =K ATAN?a?EK� !NAO

?EIAJPK� @AOAJRKHREIAJPK A =PERE@=@A BaOE?=� .H=JAF=IAJPK @K AJOEJK @A

#@Q?=^]K $aOE?=� !KJ?AL^dAO� ->FAPERKO� !KJPAe@KO� 'JBKNIZPE?=  ZOE?=�

,K^dAO @A &=N@S=NA A 1KBPS=NA� +15KN@ ���� A OQLANEKNAO� +1#T?AH

�����A�OQLANEKNAO��!KNNAEK�#HAPNcJE?K��'JPANJAP��*AE�-NC\JE?=�+QJE?EL=H�
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.OE?KL=PKHKCE= @= ?NE=J^=� =@KHAO?AJPA A =@QHPK� .OE?KHKCE= @K @AOAJRKH

REIAJPK� .OE?K@EJ\IE?= @K EJ@ERa@QK A @K CNQLK� .NEJ?EL=EO PAKNE=O A =Q

PKNAO @= LOE?KHKCE= ?HaJE?=� 2AKNE=O @= LANOKJ=HE@=@A� �>KN@=CAJO LOE?K

PANZLE?=O� .NK?AOOK LOE?K@E=CJbOPE?K� 2AOP=CAI A �R=HE=^]K .OE?KHbCE?=�

.OE?KHKCE= @= $=IaHE=� .OE?KHKCE= #O?KH=N A @= �LNAJ@EV=CAI A OQ=O NAH=

^dAO ?KI = EJB\J?E= A = =@KHAO?`J?E=� #LEOPAIKHKCE= A .OE?KHKCE= CAJ_PE

?=O� .OE?KHKCE= 1K?E=H� .OE?KHKCE= @= 1=e@A� .OE?KHKCE= @K #JRAHDA?EIAJ

PK� 2N=JOPKNJKO .OE?KHbCE?KO� OAQ @E=CJbOPE?K A PN=P=IAJPK� .OE?KHKCE= @K

2N=>=HDK A -NC=JEV=?EKJ=H� .KHaPE?=O .e>HE?=O @A 1=e@A +AJP=H� .OE?K@E

=CJbOPE?K� .OE?KPAN=LE=O� #OP=PQPK @= !NE=J^= A @K �@KHAO?AJPA �#!�	 u

*AE Jp ��������� YPE?= A *ACEOH=^]K LNKBEOOEKJ=H� *AE �������� *AE ��������

'JBKNIZPE?= >ZOE?=� JK^dAO @A &=N@S=NA A 1KBPS=NA� +15KN@ ����� +1

#T?AH ����� +1.KSAN.KEJP ����� !KNNAEK #HAPNcJE?K� 'JPANJAP� *AE -NC\JE

?=�+QJE?EL=H�
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.OE?KLA@=CKCE=� !KJ?AEPKO A 'ILKNP\J?E=� "E=CJbOPE?K A 2N=P=IAJPK @KO

.NK>HAI=O @A �LNAJ@EV=CAI� *AEPQN=� 2AKNE=� �R=HE=^]K A "AOAJRKHREIAJ

PK� (KCKO AI %NQLK J= #@Q?=^]K 'JB=JPEH� .OE?KC`JAOA @= *aJCQ= #O?NE

P=� � !NE=J^= A K ,eIANK� .Q>AN@=@A A �@KHAO?`J?E=� "AOAJRKHREIAJPK

 EKLOE?KOK?E=H� � 'JPACN=^]K @A .AOOK=O ?KI "ABE?E`J?E=� � !NE=J^= AI

"AOAJRKHREIAJPK� � !NE=J^= A OQ= �NPA� � $KNI=^]K 1K?E=H @= +AJPA�

"AOAJRKHREIAJPK !KCJEPERK� .NZPE?= LOE?KLA@=CbCE?=� ?KJOE@AN=^dAO PAb

NE?=O� �R=HE=^]K LOE?KLA@=CbCE?= @= ?NE=J^= @A � = � =JKO� � >NEJ?=@AEN=

A K @AOAJDK @= ?NE=J^= @A � = � =JKO� !KJPNE>QE^dAO @= LOE?=JZHEOA L=N= =

=R=HE=^]K LOE?KLA@=CbCE?=� �R=HE=^]K JAQNKLOE?KHbCE?= J= EJB\J?E=� �R=

HE=^]K LOE?KIKPKN= JK ?KJPATPK LOE?KLA@=CbCE?K� �R=HE=^]K @= HEJCQ=CAI

LAHK LOE?KLA@=CKCK� .NKCN=I=^]K @A =PERE@=@AO LA@=CbCE?=O L=N= = B=ET=

APZNE= @A � = � =JKO� � B=IaHE= @E=JPA @=O @EBE?QH@=@AO AO?KH=NAO @KO BEHDKO�

$EHKOKBE=� 1K?EKHKCE= A .OE?KHKCE= @= #@Q?=^]K� .OE?KHKCE= @K @AOAJRKHRE

IAJPK @= ?NE=J^=� !KJDA?EIAJPKO %AN=EO OK>NA #@Q?=^]K A �PQ=HE@=@AO�

!QNNa?QHK A #JOEJK� 0AH=^dAO EJPAN=PER=O AI O=H= @A =QH=� � LNZPE?= A@Q?=

PER=� - !KJOPNQPEREOIK� � =PAJ^]K [ @ERANOE@=@A� - @AOAJRKHREIAJPK IKN=H

A =BAPERK� #OP=PQPK @= !NE=J^= A @K �@KHAO?AJPA� - L=LAH @K FKCK A @K >NEJ

MQA@K J= =PQ=^]K LOE?KLA@=CbCE?=� "AOAJRKHREIAJPK ?KCJEPERK  .E=CAP A

4UCKPOGU� +K@=HE@=@AO @A =LNAJ@EV=CAI� "AOAJRKHREIAJPK LOE?KIKPKN A
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K LNK?AOOK @A =LNAJ@EV=CAI� "AOAJRKHREIAJPK =BAPERKAIK?EKJ=H  2AK

NE= .OE?=J=HaPE?= �$NAQ@	� - LNEIAENK =JK @A RE@= �1LEPV	� "AOAJRKHREIAJPK

JAQNKHbCE?K A =LNAJ@EV=CAI� 2N=JOPKNJKO A @EBE?QH@=@AO @A =LNAJ@EV=CAI�

#OP=PQPK @= !NE=J^= A @K �@KHAO?AJPA �#!�	 u *AE Jp ��������� YPE?= A *A

CEOH=^]K LNKBEOOEKJ=H� *AE �������� *AE �������� 'JBKNIZPE?= >ZOE?=� JK^dAO

@A &=N@S=NA A 1KBPS=NA� +15KN@ ����� +1#T?AH ����� !KNNAEK #HAPNcJE

?K��'JPANJAP��*AE�-NC\JE?=�+QJE?EL=H�
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2AKNE= A LNEJ?aLEK OK>NA K LH=JPEK @ENAPK� .=HD=� I=PANE=H KNC\JE?K A >EKHKCE=

@K OKHK� +KNBKHKCE=� ?H=OOEBE?=^]K A BANPEHE@=@A @K OKHK A JQPNE^]K @A LH=J

P=O� .NEJ?EL=EO LH=JP=O @A ?K>ANPQN= @K OKHK� ?=N=?PANaOPE?=O A I=JAFK�

�CNKA?KHKCE=� LNEJ?aLEKO� ?KJ?AEPKO A I=JAFK @A ?QHPQN=O� - #OPQ@K A ?H=O

OEBE?=^]K @=O ZNA=O OEHRAOPNAO� .H=JAF=IAJPK A =@IEJEOPN=^]K @=O ZNA=O OEH

RAOPNAO� .NKPA^]K A EJPANLNAP=^]K @= J=PQNAV=� � B=QJ= J=O ZNA=O OEHRAO

PNAO� -HANE?QHPQN=� .NEJ?EL=EO KHANa?KH=O� !HEI=� OKHK� =@Q>=^]K� PN=PKO ?QH
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OK> KNEAJP=^]K AOLA?aBE?=� ?=@=OPN=IAJPK @A EIbRAEO A AOP=>AHA?EIAJPK

?KIAN?E=EO� = BEI @A MQA K +QJE?aLEK LKOO= NA?KHDAN PNE>QPKO�  =QTEHE=N J=

NAREO]K @K LH=JK @A ?KJP=O @= .NABAEPQN=�  AO?NEPQN=O ?KJP=O ?KNNAJPAO @E

RANO=O�  AT=IEJ=N AILAJDKO @A @AOLAO=O A = ATEOP`J?E= @A O=H@KO J=O

@KP=^dAO�  ?KJBANEN @K?QIAJPKO @A NA?AEP=� @AOLAO= A KQPNKO �  ATA?QP=N

K H=J^=IAJPK @=O ?KJP=O AI IKREIAJPK� J=O BE?D=O A HERNKO ?KJPZ>AEO� 

?KJPNKH=N AOPKMQAO @A I=PANE=EO� EJOLA?EKJ=J@K K NA?A>EIAJPK A = AJPNA

C=� >AI ?KIK RANEBE?=J@K KO LN=VKO @A R=HE@=@A @KO I=PANE=EO LANA?aRAEO

A = JA?AOOE@=@A @A NAOOQLNEIAJPK @KO AOPKMQAO�  KNEAJP=N KO OANRE@KNAO

MQA =QTEHE=I J= ATA?Q^]K @=O P=NAB=O PaLE?=O @= ?H=OOA�  NA=HEV=N LAOMQE

O=O OQLANREOEKJ=@=O OK>NA QI KQ I=EO =OLA?PKO @KO @ERANOKO OAPKNAO @=

=@IEJEOPN=^]K�  AT=IEJ=N = AT=PE@]K @A @K?QIAJPKO� ?KJBANEJ@K� ABAPQ=J

@K NACEOPNKO� K>OANR=J@K LN=VKO� @=P=O NALKOE^dAO BEJ=J?AEN=O� EJBKNI=J@K

OK>NA K =J@=IAJPK @K =OOQJPK LAJ@AJPA A� MQ=J@K =QPKNEV=@K LAH= ?DA

BE=� =@KP=N LNKRE@`J?E=O @A EJPANAOOA @= .NABAEPQN=�  =QTEHE=N K LNKBEOOEKJ=H

J= NA=HEV=^]K @A AOPQ@KO @A OEILHEBE?=^]K @A P=NAB=O =@IEJEOPN=PER=O� ATA

?QP=J@K HAR=JP=IAJPK @A @=@KO�  ?KH=>KN=N ?KI K P_?JE?K @= ZNA= J= AH=

>KN=^]K @A I=JQ=EO @A OANRE^K A KQPNKO LNKFAPKO =BEJO�  LNAL=N=^]K @A

LQ>HE?=^dAO A @K?QIAJPKO L=N= =NMQERK� OAHA?EKJ=J@K KO L=L_EO =@IEJEO

PN=PERKO MQA LANEK@E?=IAJPA OA @AOPEJ=I [ EJ?EJAN=^]K� @A =?KN@K ?KI =O

JKNI=O�MQA�NACAI�=�I=P_NE=���ATA?QP=N�KQPN=O�=PNE>QE^dAO�=BEJO�

�$"+1" !" &+0-"Vj,� 0A=HEV=N 'JOLA^]K 1=JEPZNE= ?KJBKNIA HACEOH=

^]K LANPEJAJPA AI NAH=^]K [O =PERE@=@AO @A LNK@Q^]K� ?KIAN?E=HEV=^]K� =N

I=VAJ=CAI� PN=JOLKNPA� @EOPNE>QE^]K A ATLKOE^]K @A =HEIAJPKO� %Q=N@=N

OECEHK @=O =PERE@=@AO EJANAJPAO =O =PNE>QE^dAO @K ?=NCK� HAR=J@K =K ?KJDA

?EIAJPK @K OQLANEKN DEANZNMQE?K EJBKNI=^dAO KQ JKPa?E=O @A EJPANAOOA @K

OANRE^K Le>HE?K KQ L=NPE?QH=N MQA LKOO= EJPANBANEN JK NACQH=N =J@=IAJPK @K

OANRE^K�Le>HE?K��#TA?QP=N�KQPN=O�P=NAB=O�?KNNAH=P=O�

�-,&, �!*&+&01/�1&3, "!2 � &,+�)� B=VAN = RECEH\J?E= @=O ZNA=O

EJPANJ=O A ATPANJ=O @=O QJE@=@AO AO?KH=NAO A bNC]K ?AJPN=H� ?KIQJE?=N =K

@ENAPKN @=O QJE@=@AO AO?KH=N PK@=O =O OEPQ=^dAO @A NEO?K [ EJPACNE@=@A BaOE

?= @=O LAOOK=O A @K L=PNEIcJEK Le>HE?K� *EILAV= A DECEAJEV=^]K @=O QJE

@=@AO AO?KH=NAO� ATA?Q^]K @A LAMQAJKO NAL=NKO AH_PNE?KO� DE@NZQHE?KO� O=

JEPZNEKO A @A =HRAJ=NE=� ATA?Q^]K @= HEILAV= @=O ZNA=O ATPANJ=O EJ?HQEJ@K

OANRE^KO @A F=N@EJ=CAI� *EILAV= A DECEAJEV=^]K @=O QJE@=@AO AO?KH=NAO�

ATA?Q^]K @A LAMQAJKO NAL=NKO AH_PNE?KO� DE@NZQHE?KO� O=JEPZNEKO A @A =HRA

J=NE=� ATA?Q^]K @= HEILAV= @=O ZNA=O ATPANJ=O EJ?HQEJ@K OANRE^KO @A F=N@E

J=CAI� .NAL=N=N KO =HEIAJPKO MQA ?KILdAI = IANAJ@=� I=JPAN = HEILA

V= A = KNC=JEV=^]K @K HK?=H� @KO I=PANE=EO A @KO AMQEL=IAJPKO JA?AOOZNE

KO =K NABAEPbNEK A = ?KVEJD=� I=JPAN = DECEAJA� = KNC=JEV=^]K A K ?KJPNKHA

@KO EJOQIKO QPEHEV=@KO J= LNAL=N=^]K @= IANAJ@= A @=O @AI=EO NABAE^dAO�

#TA?QP=N�P=NAB=O�?KNNAH=P=O

�/.2&1"1,� #H=>KN=N� LNKCN=I=N� ATA?QP=N� =?KIL=JD=N A ?KKN@AJ=N KO

LNKFAPKO @A =NMQEPAPQN= A QN>=JEOIK� BEO?=HEV=J@K A @=J@K =OOEOP`J?E= =KO

LNKFAPKO @AOAJRKHRE@KO� !KJ?A>AN A ATA?QP=N LNKFAPKO =NMQEPAPcJE?K� QN>=

JaOPE?K A L=EO=CaOPE?K AI AOL=^KO ATPANJKO� ?KIK L=NMQAO A LN=^=O� JK

?=ILK @K L=PNEIcJEK DEOPbNE?K ?QHPQN=H A =NPaOPE?K A JK LH=JAF=IAJPK QN>=

JK� !KKN@AJ=N A EJPANLNAP=N HAR=JP=IAJPKO PKLKCNZBE?KO ?=@=OPN=EO L=N= =

NA=HEV=^]K @A LNKFAPKO @A =NMQEPAPQN=� @A QN>=JEOIK A @A L=EO=CEOIK� >AI

?KIK NA=HEV=N = BKPKEJPANLNAP=^]K� HAEPQN=� EJPANLNAP=^]K A =JZHEOA @A @=@KO�

.H=JAF=N K PELK� = @EIAJO]K A K AOPEHK @A A@EBE?=^dAO� >AI ?KIK LH=JAF=N

OK>NA ?QOPKO� I=PANE=EO� @QN=^]K A KQPNKO @AP=HDAO @=O ?KJOPNQ^dAO� .H=

JAF=N =O LH=JP=O A AOLA?EBE?=^dAO @K LNKFAPK� #H=>KN=N K LNKFAPK BEJ=H� !KJ

OQHP=N AJCAJDAENKO A KQPNKO AOLA?E=HEOP=O� .NAL=N=N LH=JP=O A I=MQAPAO�

#H=>KN=N H=Q@K A L=NA?AN P_?JE?K� .NAOP=N =OOEOP`J?E= P_?JE?= =KO LNKFA

PKO @AOAJRKHRE@KO� �LHE?=N A @AOAJRKHRAN P_?JE?=O NABANAJPAO =K AOP=>AHA

?EIAJPK @A ?KJ@E^dAO ?HEIZPE?=O� =?eOPE?=O� HQIaJE?=O A ANCKJcIE?=O� L=

N= = ?KJ?AL^]K� KNC=JEV=^]K� NABKNI= A ?KJOPNQ^]K @KO AOL=^KO� #H=>KN=N

A @AOAJRKHRAN AOPQ@K A =R=HE=^]K @KO EIL=?PKO =I>EAJP=EO� HE?AJ?E=IAJPK

=I>EAJP=H� QPEHEV=^]K N=?EKJ=H @KO NA?QNOKO @EOLKJaRAEO A @AOAJRKHREIAJPK

OQOPAJPZRAH� #TA?QP=N KQPN=O P=NAB=O @A IAOI= J=PQNAV= KQ JaRAH @A ?KI

LHATE@=@A�=OOK?E=@=O�[�OQ=�AOLA?E=HE@=@A�KQ�=I>EAJPA�KNC=JEV=?EKJ=H�

�00&01"+1" 0, &�)� #H=>KN=N� EILHAIAJP=N� ATA?QP=N A =R=HE=N LKHaPE?=O

OK?E=EO FQJPK = bNC]KO @= =@IEJEOPN=^]K Le>HE?=� AH=>KN=N� ?KKN@AJ=N� ATA

��@A��CKOPK�@A������i�(KNJ=H�-BE?E=H�#HAPNcJE?K�@KO�+QJE?aLEKO�@K�#OP=@K�@A�+=PK�%NKOOK�i��,-�64''�W�,g������

@E=NEKIQJE?EL=H�KNC�IP�=II�i�SSS�=II�KNC�>N ��� �OOEJ=@K�"ECEP=HIAJPA



?QP=N A =R=HE=N LH=JKO� LNKCN=I=O A LNKFAPKO MQA OAF=I @K \I>EPK @A =PQ

=^]K @K 1ANRE^K 1K?E=H ?KI L=NPE?EL=^]K @= OK?EA@=@A ?EREH� AJ?=IEJD=N

LNKRE@`J?E=O A LNAOP=N KNEAJP=^]K OK?E=H = EJ@ERa@QKO� CNQLKO A [ LKLQH=

^]K� KNEAJP=N EJ@ERa@QKO A CNQLKO @A @EBANAJPAO OACIAJPKO OK?E=EO JK OAJ

PE@K @A E@AJPEBE?=N NA?QNOKO A @A B=VAN QOK @KO IAOIKO JK =PAJ@EIAJPK A

J= @ABAO= @A OAQO @ENAEPKO� LH=JAF=N� KNC=JEV=N A =@IEJEOPN=N >AJABa?EKO A

OANRE^KO OK?E=EO� LH=JAF=N� ATA?QP=N A =R=HE=N LAOMQEO=O MQA LKOO=I ?KJ

PNE>QEN L=N= = =JZHEOA @= NA=HE@=@A OK?E=H A L=N= OQ>OE@E=N =^dAO LNKBEOOE

KJ=EO� LNAOP=N =OOAOOKNE= A =LKEK =KO IKREIAJPKO OK?E=EO AI I=P_NE= NA

H=?EKJ=@= [O LKHaPE?=O OK?E=EO� JK ATAN?a?EK A J= @ABAO= @KO @ENAEPKO ?EREO�

LKHaPE?KO A OK?E=EO @= ?KHAPERE@=@A� LH=JAF=IAJPK� KNC=JEV=^]K A =@IEJEO

PN=^]K @A OANRE^KO OK?E=EO A @A QJE@=@A @A OANRE^K OK?E=H� NA=HEV=N AOPQ@K

Ob?EKA?KJcIE?K ?KI KO QOQZNEKO L=N= BEJO @A >AJABa?EKO A OANRE^KO OK?E

=EO FQJPK = bNC]KO @= =@IEJEOPN=^]K Le>HE?=� LNAOP=N =OOAOOKNE= A ?KJOQHPK

NE= = bNC]KO @= =@IEJEOPN=^]K Le>HE?= @ENAP= A EJ@ENAP= AI I=P_NE= @A OANRE

^K OK?E=H� NA=HEV=N REOPKNE=O� LANa?E=O P_?JE?=O� H=Q@KO LANE?E=EO� EJBKNI=^dAO

A L=NA?ANAO OK>NA = I=P_NE= @A OANRE^K OK?E=H� ATA?QP=N @AI=EO =PERE@=@AO

?KNNAH=P=O LANE?E=EO� EJBKNI=^dAO A L=NA?ANAO OK>NA = I=P_NE= @A OANRE^K

OK?E=H��ATA?QP=N�@AI=EO�=PERE@=@AO�?KNNAH=P=O�

 ,+1�!,/� �QTEHE=N =O 1A?NAP=NE=O J= LNAOP=^]K @A ?KJP=O @KO ?KJR`

JEKO ?KI K +QJE?aLEK� #OP=@K� 3JE]K A KQPN=O EJOPEPQE^dAO L=N?AEN=O� #T

PN=EN� NACEOPN=N� ?KJBANEN A ?KJPNKH=N AILAJDKO� JKP=O @A ?=ET= @A NA?A>E

IAJPK� JKP=O @A ?=ET= @A L=C=IAJPK� ?DAMQAO A =QPKNEV=^dAO @A L=C=

IAJPKO� .NAOP=N KNEAJP=^dAO @A ?=NZPAN ?KJPZ>EHBEJ=J?AENK L=N= LNKLKJAJ

PAO @A LNKFAPKO ?KJRAJE=@KO ?KI K +QJE?aLEK� �J=HEO=N =O LNAOP=^dAO @A

?KJP=O @A LNKFAPKO =LNKR=@KO ?KI NA?QNOKO @K +QJE?aLEK� @K .NKCN=I=

+QJE?EL=H @A 'J?AJPERK [ !QHPQN=� AIEPEJ@K L=NA?AN OK>NA NACQH=NE@=@A KQ

J]K @= ATA?Q^]K BaOE?KBEJ=J?AEN=� #TA?QP=N K ?KJPNKHA @KO OQLNEIAJPKO

@A BQJ@KO ?KJ?A@E@KO� ABAPQ=J@K = >=ET= @A NAOLKJO=>EHE@=@A MQ=J@K @=

LNAOP=^]K @A ?KJP=O� #TA?QP=N = ?KJBAN`J?E= A = ?H=OOEBE?=^]K @KO IKRE

IAJPKO @= PAOKQN=NE=� !KJPNKH=N� OK> OQLANREO]K� RAN>=O NA?A>E@=O A =LHE

?=@=O� #H=>KN=N @AIKJOPN=PERK @A BQJ@KO LAJ@AJPAO A ?KJ?A@E@KO� �QTEHE

=N J= AH=>KN=^]K @K ?KJPNKHA @A ?QOPAEK� �QTEHE=N = AH=>KN=^]K @A NAH=PbNE

KO LANEb@E?KO @K @AOAJRKHREIAJPK @=O =PERE@=@AO� OQCANEJ@K = ?KNNA^]K @A

@AOREKO K>OANR=@KO AJPNA K LNKCN=I=@K A K ATA?QP=@K� �QTEHE=N K LH=JAF=

IAJPK� K =?KIL=JD=IAJPK A = =R=HE=^]K @KO NAOQHP=@KO @= =LHE?=^]K @K

.H=JK .HQNE=JQ=H u ..�� #H=>KN=N =O @AIKJOPN=^dAO ?KJPZ>AEO =LHE?=@=O

=K OAPKN Le>HE?K� "AOAJRKHRAN =PERE@=@AO @A OQLANREO]K� ?KKN@AJ=^]K KQ

ATA?Q^]K NAH=PER=O = CAOP]K Le>HE?=� BEJ=J?AEN= A L=PNEIKJE=H� ?KJP=>EHE@=@A

A =Q@EPKNE=� ?KILNAAJ@AJ@K =JZHEOA� NACEOPNKO A LANa?E=O ?KJPZ>AEO� .NK

?A@AN [ =JZHEOA A =K =?KIL=JD=IAJPK @KO ARAJPQ=EO @AOAMQEHa>NEKO KN^=

IAJPZNEKO AJPNA = LNKCN=I=^]K A = ATA?Q^]K @=O QJE@=@AO� .=NPE?EL=N @=O

=NPE?QH=^dAO JA?AOOZNE=O [ HE>AN=^]K @KO HEIEPAO KN^=IAJPZNEKO� ?KI REOP=O

=K ?QILNEIAJPK @=O =PERE@=@AO LNKCN=I=@=O� #TA?QP=N KQPN=O P=NAB=O @A

IAOI= J=PQNAV= KQ JaRAH @A ?KILHATE@=@A =OOK?E=@=O [ OQ= AOLA?E=HE@=

@A�KQ�=I>EAJPA�KNC=JEV=?EKJ=H�

 ,7&+%"&/�� .NAL=N=N =HEIAJPKO OK> OQLANREO]K @A JQPNE?EKJEOP=� @A IK

@K MQA =OOACQNA = MQ=HE@=@A� DECEAJA� O=>KN� =NKI= A =LNAOAJP=^]K @= NA

BAE^]K = OAN OANRE@=� 'JOLA?EKJ=N = DECEAJEV=^]K @A AMQEL=IAJPKO A QPAJ

OaHEKO� �QTEHE=N J= NAMQEOE^]K @K I=PANE=H JA?AOOZNEK L=N= = LNAL=N=^]K @KO

=HEIAJPKO��#TA?QP=N�@AI=EO�=PERE@=@AO�?KNNAH=P=O�

!"0"+%&01�� "AOAJRKHRAN @AOAJDKO = L=NPEN @=O AOLA?EBE?=^dAO @AI=J

@=@=O LAH= 1A?NAP=NE= +QJE?EL=H @A .H=JAF=IAJPK 3N>=JK A "AOAJRKHRE

IAJPK 1QOPAJPZRAH� AH=>KN=N @AOAJDKO P_?JE?KO ?KIK LH=JP=O� LNKFAPKO�

?=PZHKCKO� ?NKMQEO� JKNI=O A @AOAJDKO =NPaOPE?KO� L=NPE?EL=N @= AH=>KN=^]K

@A NA?QNOKO REOQ=EO� =?KIL=JD=N A KNEAJP=N J= EILNAOO]K @A I=PANE=EO @A

@ERQHC=^]K� ATA?QP=N @AOAJDKO = L=NPEN @A EJBKNI=^dAO AOLA?aBE?=O KQ AO

>K^K @K LNKFAPEOP=� @AIKJOPN=J@K ?=N=?PANaOPE?=O P_?JE?=O� OEPQ=^]K CAK

CNZBE?=� HK?=^]K @K PANNAJK� =HPEIAPNE=� LH=JEIAPNE= A KQPNKO� LNAL=N=N NAH=

PbNEKO P_?JE?KO @=O =PERE@=@AO @AOAILAJD=@=O� @=N =LKEK P_?JE?K J= NA=

HEV=^]K @=O =PERE@=@AOBEI @K bNC]K� NA@ECEN� @ECEP=N A ?KJPNKH=N LNK?AOOKO�

ATLA@EAJPAO A NAH=PbNEKO =@IEJEOPN=PERKO A P_?JE?KO� LNAOP=N =PAJ@EIAJPK =K

Le>HE?K AI MQAOPdAO @ENA?EKJ=@=O [ QJE@=@A =@IEJEOPN=PER=� ATA?QP=N KQ

PN=O�P=NAB=O�?KNNAH=P=O�=�OQ=�ZNA=�@A�=PQ=^]K�

"+ �+�!,/� 'JOP=H=N A ATA?QP=N NAL=NKO A ?KJOANR=^]K AI EJOP=H=^dAO

DE@NZQHE?=O� NA@AO @A PQ>QH=^]K� @EOPNE>QE^]K A ?KHAP= @A ZCQ=� R=LKN� C=

OAO� ?KI>QOPaRAH� =N ?KILNEIE@K� AOCKPKO� EJOPNQIAJPKO @A ?KJPNKHA @A

LNAOO]K� RZHRQH=O AP?� @A =?KN@K ?KI AOLA?EBE?=^dAO @A @AOAJDKO� AOMQA

I=O A KN@AJO @A PN=>=HDK� #TA?QP= KO NAL=NKO JA?AOOZNEKO� QPEHEV=J@K BAN

N=IAJP=O A EJOPNQIAJPKO =@AMQ=@KO� ?KNP=J@K� @K>N=J@K� @EH=P=J@K� RA

@=J@K� NKOMQA=J@K� OKH@=J@K� NACQH=J@K A KQPNKO� 2AOP= KO PN=>=HDKO NA

=HEV=@KO� LNK?A@AJ@K =KO =FQOPAO JA?AOOZNEKO� #TA?QP= MQ=EOMQAN KQPN=O

=PERE@=@AO�?KNNAH=P=O�

"+$"+%"&/, �$/u+,*,� .H=JAF=N� ?KKN@AJ=N� ATA?QP=N A BEO?=HEV=N

=PERE@=@AO =CNKOOEHRELA?QZNE=O A @K QOK @A NA?QNOKO J=PQN=EO NAJKRZRAEO A

=I>EAJP=EO� .NKIKRAN = ATPAJO]K NQN=H� -NEAJP=N KO LNK@QPKNAO NQN=EO JKO

RZNEKO =OLA?PKO @=O =PERE@=@AO =CNKOOEHRELA?QZNE=O� #H=>KN=N @K?QIAJP=

^]K P_?JE?= A ?EAJPaBE?=� #H=>KN=N A OQLANREOEKJ=N LNKFAPKO NABANAJPAO = ?QH

PERKO =CNa?KH=O A L=OPKO� .H=JAF=N A ?KJPNKH=N PA?JE?=IAJPA = QPEHEV=^]K @A

PANN=O L=N= LKOOE>EHEP=N I=EKN NAJ@EIAJPK A MQ=HE@=@A @KO LNK@QPKO =CNa?K

H=O� �PQ=N J= BEO?=HEV=^]K O=JEPZNE= @AJPNK @A OQ= ZNA= @A BKNI=^]K� .=N

PE?EL=N @A CNQLKO @A PN=>=HDK A�KQ NAQJEdAO ?KI QJE@=@AO @K +QJE?aLEK A

KQPN=O AJPE@=@AO Le>HE?=O A L=NPE?QH=NAO� NA=HEV=J@K AOPQ@KO� AIEPEJ@K L=

NA?ANAO KQ B=VAJ@K ATLKOE^dAO OK>NA OEPQ=^dAO A�KQ LNK>HAI=O E@AJPEBE

?=@KO� KLEJ=J@K� KBANA?AJ@K OQCAOPdAO� NAREO=J@K A @EO?QPEJ@K PN=>=HDKO

P_?JE?K?EAJPaBE?KO� L=N= BEJO @A BKNIQH=^]K @A @ENAPNEVAO� LH=JKO A LNKCN=

I=O @A PN=>=HDK =BAPKO =K +QJE?aLEK� #TA?QP=N KQPN=O P=NAB=O @= IAOI=

J=PQNAV= KQ JaRAH @A ?KILHATE@=@A =OOK?E=@=O [ OQ= AOLA?E=HE@=@A KQ =I

>EAJPA�KNC=JEV=?EKJ=H�

"+#"/*"&/,� .H=JAF=N� KNC=JEV=N� ?KKN@AJ=N A =R=HE=N OANRE^KO @A AJ

BANI=CAI� LNAOP=N OANRE^KO @A AJBANI=CAI AI QJE@=@AO O=JEPZNE=O A =I

>QH=PbNE=O� VAH=N LAHK >AI AOP=N BaOE?K A LOaMQE?K @KO L=?EAJPAO� L=NPE?EL=N

?KI KO LNKBEOOEKJ=EO @= O=e@A JK @AOAJRKHREIAJPK @A LNKCN=I=O A PNAEJ=

IAJPK @A LAOOK=H L=N= = ZNA= @A O=e@A� LNAOP=N� OK> KNEAJP=^]K I_@E?=�

KO LNEIAENKO OK?KNNKO AI OEPQ=^dAO @A AIANC`J?E=� LNKIKRAN A L=NPE?EL=N

@A AOPQ@KO L=N= AOP=>AHA?EIAJPK @A JKNI=O A L=@NdAO @KO OANRE^KO @A

O=e@A� L=NPE?EL=N @A LNKCN=I=O @A A@Q?=^]K O=JEPZNE= A @A O=e@A LQ>HE?=

AI CAN=H� LH=JAF=N A LNAOP=N ?QE@=@KO ?KILHATKO @A O=e@A J= ZNA= @A AJ

BANI=CAI� LH=JAF=N A ?KKN@AJ=N ?=IL=JD=O @A EIQJEV=^]K� NA=HEV=N ?KJ

OQHP= @A AJBANI=CAI = O=@EKO A LKNP=@KNAO @A @KAJ^=O LNKHKJC=@=O� ?KJ

PNKH=N K AOPKMQA @A I=PANE=H @A ?KJOQIK� L=NPE?EL=N @A ?=IL=JD=O ALE@A

IEKHbCE?=O� L=NPE?EL=N @A LNKCN=I=O @A =PAJ@EIAJPK = ?KIQJE@=@AO =PEJ

CE@=O LKN OEPQ=^dAO @A AIANC`J?E= KQ @A ?=H=IE@=@A LQ>HE?=� NAMQEOEP=N

AT=IAO @A NKPEJ= L=N= KO L=?EAJPAO AI ?KJPNKHA @A O=e@A� ?KI REOP= =

=LHE?=^]K @A IA@E@=O LNARAJPER=O� LNAOP=N =OOAOOKN=IAJPK = =QPKNE@=@AO

AI =OOQJPKO @A OQ= ?KILAP`J?E=� AIEPEN L=NA?ANAO AI I=P_NE= @A OQ= AO

LA?E=HE@=@A� KNEAJP=N� ?KKN@AJ=N A OQLANREOEKJ=N PN=>=HDKO = OANAI @AOAJ

RKHRE@KO LKN AMQELAO =QTEHE=NAO� ?KHAP=N A =J=HEO=N� FQJP=IAJPA ?KI = AMQE

LA @A O=e@A� @=@KO Ob?EKO=JEPZNEKO @= ?KIQJE@=@A = OAN =PAJ@E@= LAHKO

LNKCN=I=O AOLA?aBE?KO @A O=e@A� AH=>KN=N� FQJP=IAJPA ?KI = AMQELA @A

O=e@A� JKNI=O P_?JE?K=@IEJEOPN=PER=O L=N= KO OANRE^KO @A O=e@A� ?KHAP=N

A =J=HEO=N @=@KO NABANAJPAO =O JA?AOOE@=@AO @A AJBANI=CAI JKO LNKCN=

I=O @A O=e@A� B=VAN ?QN=PERKO� =LHE?=N R=?EJ=O� NAOLKJ@AN LAH= K>OANR\J

?E= @A LNAO?NE^dAO I_@E?=O NAH=PER=O = @KAJPAO� IEJEOPN=N NAI_@EKO A RAH=N

LAHK >AIAOP=N A OACQN=J^= @KO @KAJPAO� OQLANREOEKJ=N = AOPANEHEV=^]K @K

I=PANE=H @= O=H= @A KLAN=^dAO� =PAJ@AN =KO ?=OKO QNCAJPAO� J= RE= Le>HE

?= KQ = @KIE?aHEK� OQLANREOEKJ=N KO OANRE^KO @A DECEAJEV=^]K @KO @KAJPAO�

>AI ?KIK @=O EJOP=H=^dAO� LNKIKRAN K =>=OPA?EIAJPK @A I=PANE=H @A AJ

BANI=CAI� KNEAJP=N OANRE^KO @A EOKH=IAJPK @A @KAJPAO� =FQ@=N K IKPKNEO

P= = PN=JOLKNP=N KO @KAJPAO J= I=?=� OQLANREOEKJ=N A ?KKN@AJ=N =O =^dAO

@A ?=L=?EP=^]K @KO =CAJPAO @A O=e@A A @A =QTEHE=NAO A P_?JE?KO @A AJBAN

I=CAI� ?KI REOP=O =K @AOAILAJDK @A OQ=O BQJ^dAO� @AOAJRKHRAN =^dAO

?KJFQJP=O ?KI =O QJE@=@AO @A O=e@A @A NABAN`J?E= A ?KI KO LNKCN=I=O

@A O=e@A LNARAJPER= A ?QN=PER=� JK MQA @EV NAOLAEPK [ O=e@A @= IQHDAN A

@= ?NE=J^= MQA PAJD=I OE@K =OOEOPE@KO LAH=O QJE@=@AO @K +QJE?aLEK� NA=
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HEV=N ?QE@=@KO @ENAPKO @A AJBANI=CAI J=O QNC`J?E=O A AIANC`J?E=O ?HaJE

?=O� B=VAJ@K = EJ@E?=^]K L=N= = ?KJPEJQE@=@A @= =OOEOP`J?E= LNAOP=@=� =?E

KJ=J@K KO OANRE^KO @AOPEJ=@KO L=N= AOPA BEI� OKHE?EP=N AT=IAO A NA?AEP=N

IA@E?=IAJPKO @AJPNK @= ZNA= @A AJBANI=CAI� ATA?QP=N =PERE@=@AO =BEJO�

EJ?HQOERA�=O�LNAREOP=O�JK�NAOLA?PERK�NACQH=IAJPK�@=�LNKBEOO]K�

"+$"+%"&/,  &3&)� 1QLANREOEKJ=N� ?KKN@AJ=N A @=N KNEAJP=^]K P_?JE?=

J= ZNA= @A OQ= BKNI=^]K� #H=>KN=N AOPQ@KO� LH=JAF=IAJPKO� LNKFAPKO A AO

LA?EBE?=^dAO AI CAN=H @A NACEdAO� VKJ=O� ?E@=@AO� K>N=O� AOPNQPQN=O� PN=JO

LKNPA� ATLHKN=^]K @A NA?QNOKO J=PQN=EO A @AOAJRKHREIAJPK @= LNK@Q^]K EJ

@QOPNE=H� 0A=HEV=N AOPQ@KO @A RE=>EHE@=@A P_?JE?= A A?KJcIE?=� .NAOP=N =O

OEOP`J?E=� =OOAOOKNE= A ?KJOQHPKNE=� "=N REOPKNE=� LANa?E=� =R=HE=^]K� =N>EPN=

IAJPK� H=Q@K A L=NA?AN P_?JE?K J= ZNA= @A OQ= BKNI=^]K� "AOAILAJD=N

=PERE@=@AO @A LAOMQEO=� =JZHEOA� ATLANEIAJP=^]K� AJO=EK A @ERQHC=^]K P_?

JE?=� #H=>KN=N KN^=IAJPK @A LNKFAPKO� 0A=HEV=N =PERE@=@AO @A L=@NKJEV=

^]K� IAJOQN=^]K A ?KJPNKHA @A MQ=HE@=@A� #TA?QP=N A BEO?=HEV=N K>N=O A

OANRE^KO P_?JE?KO� !KJ@QVEN AMQELA @A EJOP=H=^]K� IKJP=CAI� KLAN=^]K�

NAL=NK KQ I=JQPAJ^]K� #H=>KN=N LNKFAPKO @A AJCAJD=NE= J= OQ= ZNA= @A

BKNI=^]K� =OOAOOKN=J@K A OQLANREOEKJ=J@K = OQ= NA=HEV=^]K� -NEAJP=N A

?KJPNKH=N K LNK?AOOK @A LNK@Q^]K KQ OANRE^K @A I=JQPAJ^]K @AOAJRKHRE

@KO J=O ZNA=O @A IA?\JE?=� AHAPNE?E@=@A� AHAPNcJE?=� IAP=HQNCE=� MQaIE?=

A KQPN=O� .NKFAP=N EJOP=H=^dAO A OEOPAI=O� #TA?QP=N KQPN=O P=NAB=O @= IAO

I= J=PQNAV= KQ JaRAH @A ?KILHATE@=@A =OOK?E=@=O [ OQ= AOLA?E=HE@=@A KQ

=I>EAJPA�KNC=JEV=?EKJ=H

#,+,�2!&t),$,� �PAJ@AN L=?EAJPAO L=N= LNARAJ^]K� D=>EHEP=^]K A NA

=>EHEP=^]K� QPEHEV=J@K LNKPK?KHKO A LNK?A@EIAJPKO AOLA?aBE?KO @A BKJK=Q@E

KHKCE=� 2N=P=N @A L=?EAJPAO� #BAPQ=N =R=HE=^]K A @E=CJbOPE?K BKJK=Q@EKHbCE

?K� -NEAJP=N L=?EAJPAO A B=IEHE=NAO� @AOAJRKHRAN LNKCN=I=O @A LNARAJ^]K�

LNKIK^]K @= O=e@A A MQ=HE@=@A @A RE@=� #TA?QP=N KQPN=O P=NAB=O @= IAO

I= J=PQNAV= KQ JaRAH @A ?KILHATE@=@A =OOK?E=@=O [ OQ= AOLA?E=HE@=@A KQ

=I>EAJPA�KNC=JEV=?EKJ=H

�$"+1" #&0 �) *2+& &-�)� !KILNAAJ@A =O =PERE@=@AO EJANAJPAO =KO

?=NCKO MQA OA @AOPEJ=I = ATA?QP=N A ?KKN@AJ=N P=NAB=O @A BEO?=HEV=^]K� ?=

N=?PANEV=@KO LKN =^dAO @A =HCQI= ?KILHATE@=@A MQA ATECAI LHAJK ?KJDA

?EIAJPK @=O P_?JE?=O @= AOLA?E=HE@=@A LNKBEOOEKJ=H� -O LNK>HAI=O OQNCE

@KO O]K @A J=PQNAV= ?KILHAT= A @AI=J@=I >QO?= @A JKR=O OKHQ^dAO� �O

=PNE>QE^dAO� @A OECJEBE?=PER= =>N=JC`J?E=� O]K @AOAILAJD=@=O ?KI CN=J

@A CN=Q @A =QPKJKIE=� � KNEAJP=^]K LN_RE=� MQ=J@K K?KNNA� OA NAOPNEJCA

=KO =OLA?PKO ?KJPNKRANPE@KO� =LHE?=^]K @A JKR=O PA?JKHKCE=O A ?=OKO OA

IAHD=JPAO A ATECA ?KJDA?EIAJPK @A LNK?AOO=@KN @A PATPKO A @A LH=JEHD=

AHAPNcJE?=�A�@KIaJEK�@=�HACEOH=^]K�NABANAJPA�[�OQ=�ZNA=�@A�=PQ=^]K�

#&0&,1"/�-"21�� �J=HEO=N =OLA?PKO OAJObNEKIKPKNAO� LAN?ALPK

?KCJEPERKO A Ob?EK?QHPQN=EO @KO L=?EAJPAO� PN=^=N LH=JK PAN=L`QPE?K� LNAL=

N=N =I>EAJPA PAN=L`QPE?K� LNAO?NARAN =PERE@=@AO� LNAL=N=N I=PANE=H PAN=L`Q

PE?K� KLAN=N AMQEL=IAJPKO A EJOPNQIAJPKO @A PN=>=HDK� AOPEIQH=N ?KCJE^]K

A K @AOAJRKHREIAJPK JAQNKLOE?KIKPKN JKNI=H LKN IAEK @A LNK?A@EIAJPKO

AOLA?aBE?KO� AOPEIQH=N LAN?AL^]K PZ?PEH?EJAOP_OE?=� NAA@Q?=N LKOPQN= @KO

L=?EAJPAO� LNAO?NARAN� ?KJBA??EKJ=N A =@=LP=N bNPAOAO� LNbPAOAO A =@=L

P=^dAO� =?KIL=JD=N ARKHQ^]K PAN=L`QPE?=� NAKNEAJP=N ?KJ@QP=O PAN=L`QPE

?=O� AOPEIQH=N =@AO]K A ?KJPEJQE@=@A @K PN=P=IAJPK� EJ@E?=N PA?JKHKCE= =O

OEOPER= =KO L=?EAJPAO� #HACAN LNK?A@EIAJPKO @A D=>EHEP=^]K� D=>EHEP=N BQJ

^dAO LAN?ALPK?KCJEPER=O� OAJObNEKIKPKN=O� JAQNKIeO?QHKAOMQAH_PE?=O

A HK?KIKPKN=O� =LHE?=N LNK?A@EIAJPKO @A D=>EHEP=^]K LbO?ENeNCE?K� =LHE?=N

LNK?A@EIAJPKO AOLA?aBE?KO @A NA=>EHEP=^]K AI 32'� =LHE?=N P_?JE?=O @A PN=

P=IAJPK @A NA=>EHEP=^]K� =LHE?=N LNK?A@EIAJPKO @A NAA@Q?=^]K LN_ A LbO

L=NPK� D=>EHEP=N BQJ^dAO EJPANPACQIAJP=NAO� AJOEJ=N P_?JE?=O @A =QPKJKIE=

A EJ@ALAJ@`J?E= AI =PERE@=@AO @A RE@= @EZNE= ��4"	� AI =PERE@=@AO @A RE

@= LNZPE?= ��4.	� AI =PERE@=@AO @A RE@= @A PN=>=HDK ��42	 A AI =PERE@=@AO

@A RE@= @A H=VAN ��4*	� #TLHE?=N LNK?A@EIAJPKO A NKPEJ=O� @AIKJOPN=N LNK

?A@EIAJPKO A P_?JE?=O� KNEAJP=N A ATA?QP=N P_?JE?=O ANCKJcIE?=O� RANEBE?=N

= ?KILNAAJO]K @= KNEAJP=^]K� AO?H=NA?AN @eRE@=O� .NKIKRAN ?=IL=JD=O

A@Q?=PER=O� #TA?QP=N KQPN=O P=NAB=O @A IAOI= J=PQNAV= A JaRAH @A ?KILHA

TE@=@A�=OOK?E=@=O�=K�=I>EAJPA�KNC=JEV=?EKJ=H�

&+01/21,/ !"0-,/1&3,� "AOAJRKHRAN =PERE@=@AO BaOE?=O A LNZPE?=O

?KNLKN=EO FQJPK [ ?KIQJE@=@A A RAE?QH=N EJBKNI=^]K MQA REO=I [ LNARAJ

^]K� IEJEIEV=^]K @KO NEO?KO A LNKPA^]K [ RQHJAN=>EHE@=@A� >QO?=J@K = LNK

@Q^]K @K =QPK?QE@=@K� .NKLKN?EKJ=N A@Q?=^]K LANI=JAJPA AI =PERE@=@A

BaOE?=� LNZPE?=O ?KNLKN=EO� JQPNE^]K A O=e@A� FQJP=IAJPA ?KI KQPNKO LNKBEO

OEKJ=EO @= O=e@A� .NKIKRAN =^dAO HEC=@=O [ =PERE@=@A BaOE?= A LNZPE?=O ?KN

LKN=EO FQJPK =KO @AI=EO AMQEL=IAJPKO Le>HE?KO LNAOAJPAO JK +QJE?aLEK�

�NPE?QH=N L=N?ANE=O ?KI KQPNKO OAPKNAO REO=J@K =K IAHDKN QOK @KO AOL=^KO

Le>HE?KO ATEOPAJPAO A = =ILHE=^]K @=O ZNA=O @EOLKJaRAEO L=N= =O LNZPE?=O

?KNLKN=EO A AOL=^KO Le>HE?KO @A ?KJRER`J?E=� ?KIK LNKLKOP= @A EJ?HQO]K

OK?E=H� !QE@=N @= =LHE?=^]K @KO NACQH=IAJPKO @QN=JPA =O ?KILAPE^dAO A

LNKR=O @AOLKNPER=O� �?KIL=JD=N A OQLANREOEKJ=N =O LNZPE?=O A KO ARAJPKO

@AOLKNPERKO� #TA?QP=N KQPN=O P=NAB=O @= IAOI= J=PQNAV= KQ JaRAH @A ?KI

LHATE@=@A�=OOK?E=@=O�[�OQ=�AOLA?E=HE@=@A�KQ�=I>EAJPA�KNC=JEV=?EKJ=H�

)"&12/&01�� 0A=HEV=N HAEPQN=O @=O QJE@=@AO @A ?KJOQIK @A ZCQ=� '@AJ

PEBE?=N A B=VAN QOK @A BANN=IAJP=O @A DE@NZQHE?=� $=VAN LAMQAJKO NAL=NKO�

EJOLA^]K A I=JQPAJ^]K� '@AJPEBE?=N LNK>HAI=O P_?JE?KO A IA?\JE?KO ?KI

DE@NcIAPNKO� �BANEN @A DE@NcIAPNKO� %Q=N@=N OECEHK @=O =PERE@=@AO EJANAJPAO

=O =PNE>QE^dAO @K ?=NCK� HAR=J@K =K ?KJDA?EIAJPK @K OQLANEKN DEANZNMQE?K

EJBKNI=^dAO KQ JKPa?E=O @A EJPANAOOA @K OANRE^K Le>HE?K KQ L=NPE?QH=N MQA

LKOO= EJPANBANEN JK NACQH=N =J@=IAJPK @K OANRE^K Le>HE?K� #TA?QP=N KQPN=O

P=NAB=O�?KNNAH=P=O�

*W!& ,  )s+& , $"/�)� "ENECEN AMQELAO A LNAOP=N OK?KNNKO QNCAJPAO�

ABAPQ=N AT=IAO I_@E?KO� B=VAN @E=CJbOPE?KO� LNAO?NARAN A IEJEOPN=N PN=P=

IAJPK L=N= @ERANO=O @KAJ^=O� LANPQN>=^dAO A HAOOAO @K KNC=JEOIK DQI=

JK� =LHE?=N KO I_PK@KO @= IA@E?EJ= LNARAJPER=� LNKRE@AJ?E=N KQ NA=HEV=N PN=

P=IAJPK AOLA?E=HEV=@K� LN=PE?=N EJPANRAJ^dAO ?ENeNCE?=O� =PAJ@AN ?KJOQHP=O

I_@E?=O AI =I>QH=PbNEKO� DKOLEP=EO KQ KQPNKO AOP=>AHA?EIAJPKO Le>HE?KO

+QJE?EL=EO� AT=IEJ=N BQJ?EKJZNEKO L=N= BEJO @A HE?AJ^=� NA=@=LP=^]K� =LK

OAJP=@KNE= A NARANO]K� AT=IEJ=N ?=J@E@=PKO = =QTaHEKO� B=VAN EJOLA^]K IA

@E?= L=N= BEJO @A EJCNAOOK� B=VAN REOEP=O @KIE?EHE=NAO L=N= BEJO @A ?KJ?AOO]K

@A HE?AJ^=O = BQJ?EKJZNEKO� AIEPEN H=Q@KO� B=VAN @E=CJbOPE?KO A NA?KIAJ@=N

= PAN=L`QPE?=� LNAO?NARAN NACEIAO @EAP_PE?KO� LNAO?NARAN AT=IAO H=>KN=PK

NE=EO� EJ?AJPER=N = R=?EJ=^]K A EJ@E?=N IA@E@=O @A DECEAJA LAOOK=H� L=NPE?E

L=N @A NAQJEdAO I_@E?=O� L=NPE?EL=N @A ?QNOKO A L=HAOPN=O OK>NA IA@E?EJ=

LNARAJPER= J=O AJPE@=@AO =OOEOPAJ?E=EO A ?KIQJEPZNE=O� LNAAJ?DAN A REO=N

I=L=O @A LNK@Q^]K BE?D= I_@E?= ?KI @E=CJbOPE?K A PN=P=IAJPK� PN=JOBA

NEN� LAOOK=HIAJPA� = NAOLKJO=>EHE@=@A @K =PAJ@EIAJPK A =?KIL=JD=IAJPK

=KO PEPQH=NAO @K LH=JP]K� =PAJ@AN KO ?=OKO QNCAJPAO @A EJPANJ=@KO @K DKO

LEP=H� JKO EILA@EIAJPKO @KO PEPQH=NAO @A LH=JP]K� LNAAJ?DAN KO >KHAPEJO @A

OK?KNNK QNCAJPA� IAOIK KO LNKREObNEKO� ?KI @E=CJbOPE?K LNKRZRAH KQ EJ

?KILHAPK @KO @KAJPAO =PAJ@E@KO J=O O=H=O @A LNEIAENKO OK?KNNKO OQLAN

REOEKJ=N A KNEAJP=N KO PN=>=HDKO @KO AOP=CEZNEKO A EJPANJKO� LNAAJ?DAN =O

BE?D=O @KO @KAJPAO =PAJ@E@KO = @KIE?aHEK� LNAAJ?DAN NAH=PbNEKO ?KILNK>=

PbNEKO @A =PAJ@EIAJPKO� LNK?A@AN K NACEOPNK @KO LANPAJ?AO @KO @KAJPAO KQ

=?E@AJP=@KO AI AOP=@K @A EJ?KJO?E`J?E= KQ MQA RAJD=I = B=HA?AN� NAMQEOE

P=N AT=IAO ?KILHAIAJP=NAO�EJPANLNAP=N NAOQHP=@KO @A AT=IAO�AIEPEN =PAO

P=@KO @A O=e@A� ABAPQ=N AT=IAO I_@E?KO AI AO?KH=NAO� BKNJA?AN =PAOP=

@KO L=N= FQOPEBE?=PER= @A B=HP=O =LbO PAN AT=IEJ=@K K OANRE@KN MQA @A?H=N=

OA @KAJPA� I=JPAN NACEOPNK @KO L=?EAJPAO AT=IEJ=@KO� ?KH=>KN=N L=N= =

IAHDKNE= @KO L=@NdAO @A O=e@A A RE@= @= ?KHAPERE@=@A� LNKCN=I=N A ATA

?QP=N LH=JKO @A LNKPA^]K @= O=e@A @KO OANRE@KNAO� NA=HEV=N EJOLA^]K @=O

?KJ@E^dAO O=JEPZNE=O JKO HK?=EO @A PN=>=HDK� K>OANR=N ?KI AOLA?E=H =PAJ

^]K KO CNQLKO @A OANRE@KNAO MQA PN=>=HD=I ATLKOPKO = ?KJ@E^dAO EJO=HQ

>NAO� NA=HEV=N AOPQ@KO OK>NA = B=@EC=� @KAJ^=O LNKBEOOEKJ=EO A HAOdAO PN=Q

IZPE?=O� EJ@E?=J@K IA@E@=O LNARAJPER=O� NA=HEV=N AOPQ@KO OK>NA = EILKN

P\J?E= @K B=PKN DQI=JK JKO =?E@AJPAO @A PN=>=HDK� OQCANEN IA@E@=O REO=J

@K K =LNKRAEP=IAJPK @KO NA?QNOKO I_@E?KO A O=JEPZNEKO�NAOLKJO=>EHEV=NOA

LKN AMQELAO =QTEHE=NAO JA?AOOZNE=O = ATA?Q^]K @=O =PERE@=@AO LNbLNE=O @K

?=NCK� ATA?QP=N P=NAB=O =BEJO� EJ?HQOERA =O A@EP=@=O JK NAOLA?PERK NACQH=

IAJPK @= LNKBEOO]K� #TA?QP=N KQPN=O P=NAB=O @= IAOI= J=PQNAV= KQ JaRAH

@A ?KILHATE@=@A =OOK?E=@=O [ OQ= AOLA?E=HE@=@A KQ =I>EAJPA KNC=JEV=?E

KJ=H
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EJBKNI=^dAO MQA BKNJA^=I OQ>Oa@EKO [ BKNIQH=^]K @A LKHaPE?=O� @ENAPNEVAO A

LH=JKO [ EILH=JP=^]K� I=JQPAJ^]K A BQJ?EKJ=IAJPK @A LNKCN=I=O NAH=?E

KJ=@KO [ LNARAJ^]K� LNKIK^]K� =OOEOP`J?E= A NA?QLAN=^]K @= O=e@A @KO

=JEI=EO� .H=JAF=N� KNC=JEV=N� OQLANREOEKJ=N� ATA?QP=N LNKCN=I=O @A LNKPA

^]K O=JEPZNE=� =LHE?=J@K ?KJDA?EIAJPKO A I_PK@KO L=N= =OOACQN=N = O=e

@A @= ?KIQJE@=@A� #TA?QP=N =^dAO @A ?KJPNKHA @A VKKJKOAO� @A RECEH\J

?E= AI O=e@A A @A A@Q?=^]K AI O=e@A A =LHE?=N =O LAJ=HE@=@AO LNAREOP=O

AI HACEOH=^]K AOLA?aBE?=� AI BQJ^]K @A OEPQ=^dAO @A NEO?KO [ O=e@A EJ@E

RE@Q=H KQ ?KHAPER=� -NEAJP=N� ?KHAP=N� =J=HEO=N A AIEPEN H=Q@KO @A =IKOPN=O

@A =HEIAJPKO� ZCQ= A KQPNKO LNK@QPKO @A =R=HE=^]K @A NEO?K ALE@AIEKHb

CE?K =LHE?=@= [ O=e@A Le>HE?=� ?KILNAAJ@AJ@K =JZHEOAO IE?NK>EKHbCE?=O�

BaOE?KMQaIE?=O� IE?NKO?bLE?=O A L=N=OEPKHbCE?=O� #TA?QP=N KQPN=O P=NAB=O

@= IAOI= J=PQNAV= KQ JaRAH @A ?KILHATE@=@A =OOK?E=@=O [ OQ= AOLA?E=HE

@=@A�KQ�=I>EAJPA�KNC=JEV=?EKJ=H�

*,1,/&01� !" 3"s 2), )"3" l "E=NE=IAJPA @ENECA RAa?QHKO HARAO B=

VAJ@K K PN=JOLKNPA @A BQJ?EKJZNEKO A ?=NC=O AJPNA =O @ERANO=O QJE@=@AO

@A PN=>=HDK� NA?A>A = LNKCN=I=^]K @K LANaK@K� =?KIK@= KO L=OO=CAENKO A

=?KJ@E?EKJ= = ?=NC= = OAN PN=JOLKNP=@= A ?EN?QH= LAHK NKPAENK AOP=>AHA?E@K

VAH=J@K LAH= OACQN=J^= A EJPACNE@=@A @=O LAOOK=O A RKHQIAO PN=JOLKNP=

@KO� 8AH= LAH= KN@AI @= @K?QIAJP=^]K @K RAa?QHK �HE?AJ?E=IAJPK� OACQ

NKO� AP?�	 A OQ= ?KJOANR=^]K �HEILAV=� H=R=CAI� HQ>NEBE?=^]K� AP?�	 OKHE?EP=J

@K KO OANRE^KO @A I=JQPAJ^]K MQ=J@K JA?AOOZNEK� +=JP_I NACEOPNK @KO

NKPAENKO NA=HEV=@KO �@AOPEJKO� MQEHKIAPN=CAI� IKPERKO @K PN=JOLKNPA� AP?�	

L=N= =NMQERK A ?KJPNKHA @K OQLANEKN� #TA?QP= KQPN=O P=NAB=O NAH=?EKJ=@=O

?KI�K�?=NCK��=�?NEP_NEK�@K�OQLANEKN�

*,1,/&01� !" 3"s 2), -"0�!,� !KJ@QVEN RAa?QHKO =QPKIKPKNAO� ?=

IEJDdAO A cJE>QO @AOPEJ=@KO =K PN=JOLKNPA @A L=OO=CAENKO A ?=NC=O� A

?KJ@QVEN RAa?QHKO >=PA@KNAO� NA?KHDAN K RAa?QHK [ C=N=CAI KQ HK?=H @AO

PEJ=@K MQ=J@K ?KJ?HQa@= = FKNJ=@= @K @E=� ?KIQJE?=J@K MQ=HMQAN @ABAEPK

LKNRAJPQN= ATEOPAJPA� I=JPAN KO RAa?QHKO AI LANBAEP=O ?KJ@E^dAO @A BQJ?E

KJ=IAJPK� B=VAN NAL=NKO @A AIANC`J?E=� VAH=N LAH= ?KJOANR=^]K @K RAa?Q

HK MQA HDA BKN AJPNACQA� AJ?=NNAC=NOA @K PN=JOLKNPA A @= AJPNAC= @A ?KN

NAOLKJ@`J?E= KQ @A L=?KPAO� LAMQAJ=O ?=NC=O MQA HDA BKNAI ?KJBE=@=O�

LNKIKRAN K =>=OPA?EIAJPK @A ?KI>QOPaRAEO� ZCQ= A bHAK� RANEBE?=N K BQJ?E

KJ=IAJPK @K OEOPAI= AH_PNE?K� H\IL=@=O� B=NbEO� OEJ=HAEN=O� >QVEJ=O A EJ@E

?=@KNAO @A @ENA^]K� LNKRE@AJ?E=N = HQ>NEBE?=^]K MQ=J@K EJ@E?=@=� RANEBE?=N

K CN=Q @A @AJOE@=@A A JaRAH @A ZCQ= @= >=PANE=� >AI ?KIK� = ?=HE>N=^]K

@KO LJAQO� KLAN=N NZ@EK PN=JO?ALPKN� LNK?A@AN =K I=LA=IAJPK @A RE=CAJO�

E@AJPEBE?=J@K K QOQZNEK� PELK @A ?=NC=� OAQ @AOPEJK� MQEHKIAPN=CAI� DKNZNE

KO @A O=a@= A ?DAC=@=� =QTEHE=N J= ?=NC= A @AO?=NC= @K I=PANE=H KQ AMQE

L=IAJPK� PN=P=N KO L=OO=CAENKO ?KI NAOLAEPK A QN>=JE@=@A� I=JPAN =PQ=HE

V=@K K @K?QIAJPK @A D=>EHEP=^]K LNKBEOOEKJ=H A @K RAa?QHK� ATA?QP=N KQPN=O

P=NAB=O�=BEJO�

+21/& &,+&01�� .NAOP=N =OOEOP`J?E= JQPNE?EKJ=H = EJ@ERa@QKO A�KQ ?KHAPE

RE@=@AO �O=@EKO KQ AJBANIKO	� '@AJPEBE?=N LKLQH=^]K=HRK� L=NPE?EL=N @A @E

=CJbOPE?K EJPAN@EO?ELHEJ=N� NA=HEV=N EJMQ_NEPK =HEIAJP=N� ?KHAP=N @=@KO =JPNK

LKI_PNE?KO� OKHE?EP=N AT=IAO H=>KN=PKNE=EO� EJPANLNAP=N EJ@E?=@KNAO JQPNE?E

KJ=EO� ?=H?QH=N C=OPK AJANC_PE?K� E@AJPEBE?=N JA?AOOE@=@AO JQPNE?EKJ=EO� NA

=HEV=N @E=CJbOPE?K @EAP_PE?KJQPNE?EKJ=H� AOP=>AHA?AN LH=JK @A ?QE@=@KO JQ

PNE?EKJ=EO� NA=HEV=N LNAO?NE^]K @EAP_PE?=� LNAO?NARAN ?KILHAIAJPKO A OQLHA

IAJPKO JQPNE?EKJ=EO� NACEOPN=N ARKHQ^]K @EAPKPANZLE?= AI LNKJPQZNEK� ?KJ

BANEN =@AO]K [ KNEAJP=^]K @EAP_PE?KJQPNE?EKJ=H� KNEAJP=N B=IEHE=NAO� LNKRAN

A@Q?=^]K A KNEAJP=^]K JQPNE?EKJ=H� AH=>KN=N LH=JK =HEIAJP=N AI =PERE@=@AO

BaOE?=O� .H=JAF=N ?=N@ZLEKO� ?KJBA??EKJ=N AO?=H= @A PN=>=HDK� OAHA?EKJ=N

BKNJA?A@KNAO� OAHA?EKJ=N C`JANKO LANA?aRAEO� J]K LANA?aRAEO� AMQEL=IAJ

PKO A QPAJOaHEKO� OQLANREOEKJ=N ?KILN=O� NA?AL^]K @A C`JANKO A ?KJPNKHA

@A AOPKMQA� PN=JOIEPEN EJOPNQ^dAO [ AMQELA� OQLANREOEKJ=N LAOOK=H KLAN=

?EKJ=H� LNAL=NK A @EOPNE>QE^]K @=O NABAE^dAO� RANEBE?=N =?AEP=^]K @=O NABAE

^dAO� IA@EN NAOPKEJCAOP]K� =R=HE=N AP=L=O @A PN=>=HDK� ATA?QP=N LNK?A@E

IAJPKO P_?JE?K=@IEJEOPN=PERKO� !KJPNKH=N DECEAJEV=^]K @K LAOOK=H� @K =I

>EAJPA� @KO =HEIAJPKO� @KO AMQEL=IAJPKO A QPAJOaHEKO� ?KJPNKH=N R=HE@=@A A

= MQ=HE@=@A @KO LNK@QPKO� E@AJPEBE?=N LANECKO A LKJPKO ?NaPE?KO @A ?KJPNK

HA ��LL??	� OKHE?EP=N =JZHEOA IE?NK>EKHbCE?= @KO =HEIAJPKO� ABAPQ=N ?KJPNKHAO

@A O=e@A @KO BQJ?EKJZNEKO� OKHE?EP=N =JZHEOA >NKI=PKHbCE?= @KO =HEIAJPKO�

#TA?QP=N KQPN=O P=NAB=O @A IAOI= J=PQNAV= A JaRAH @A ?KILHATE@=@A =O

OK?E=@=O�=K�=I>EAJPA�KNC=JEV=?EKJ=H�
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N=I K NA?A>EIAJPK @A NAOa@QKO EJ@QOPNE=EO A QN>=JKO� KLAN=I BKNJKO @A

EJ?EJAN=^]K A ?KJPNKH=I K LNK?AOOK @A PN=P=IAJPK @A ZCQ= A ABHQAJPAO�

0A=HEV=I =IKOPN=CAI @A NAOa@QKO A ABHQAJPAO� @KO=I OKHQ^dAO MQaIE?=O

A KLAN=I AMQEL=IAJPKO AHAPNKIA?\JE?KO� "K?QIAJP=I @=@KO @K LNK?AO

OK @A PN=P=IAJPK A ?KJPNKH=I I=PANE=EO A LNK@QPKO QPEHEV=@KO J= AOP=

^]K @A PN=P=IAJPK @A ZCQ=� ABHQAJPAO A NAOa@QKO EJ@QOPNE=EO� 2N=>=HD=I

AI ?KJBKNIE@=@A ?KI =O JKNI=O A LNK?A@EIAJPKO P_?JE?KO A @A MQ=HE@=

@A�OACQN=J^=��DECEAJA��O=e@A�A�LNAOANR=^]K�=I>EAJP=H�

,-"/�!,/ !" *�.2&+�0� -LAN=N NAPNKAO?=R=@AEN=� PN=PKN =CNa?KH= A

L=PNKH=� ATA?QP=N PN=>=HDKO @A PANN=LH=J=CAI� AO?=R=^dAO� IKREIAJP=^]K

@A PANN=O A LNAL=N=^]K @A PANNAJKO L=N= BEJO AOLA?aBE?KO� KLAN=N IZMQE

J= IKPKJERAH=@KN=� =?EKJ=J@K KO ?KI=J@KO @A I=N?D=� @ENA^]K� LZ IA

?\JE?= A AO?=HEBE?=@KN� L=N= JERAH=N PANNAJKO =LNKLNE=@KO = ?KJOPNQ^]K @A

A@EBa?EKO� AOPN=@=O A KQPN=O K>N=O� KLAN=N IZMQEJ=O L=N= ATA?Q^]K @A HEI

LAV= @A NQ=O A @AOK>OPNQ^]K @A AOPN=@=O� KLAN=N IZMQEJ=O IEOPQN=@KN=O

@A =NAE=� LA@N= >NEP=@= A ZCQ=� I=JELQH=J@K KO ?KI=J@KO� NACQH=J@K =

NKP=^]K A P=I>KN @A IEOPQN=� ATA?QP=N OANRE^KO @A LANBQN=^]K @A NK?D=O�

?KJ?NAPKO A OKHKO @ERANOKO� KLAN=J@K IZMQEJ=O LANBQN=PNEV� VAH=N LAH= I=

JQPAJ^]K A ?KJOANR=^]K @=O IZMQEJ=O A AMQEL=IAJPKO QPEHEV=@KO� NA=HEV=N

=O =PERE@=@AO AI ?KJBKNIE@=@A ?KI JKNI=O A LNK?A@EIAJPKO P_?JE?KO A

@A OACQN=J^=� NA?KHDAN K RAa?QHK [ C=N=CAI KQ = HK?=H @APANIEJ=@K� MQ=J

@K ?KJ?HQa@K K OANRE^K @K @E=� I=JPAN KO RAa?QHKO AI LANBAEP=O ?KJ@E^dAO

@A BQJ?EKJ=IAJPK� B=VAN NAL=NKO @A AIANC`J?E=� VAH=N LAH= ?KJOANR=^]K

@K RAa?QHK MQA HDA BKN AJPNACQA� LNKIKRAN K =>=OPA?EIAJPK @A ?KI>QOPa

RAH� ZCQ= A bHAK� RANEBE?=N K BQJ?EKJ=IAJPK @K OEOPAI= AH_PNE?K� H\IL=@=O�

B=NbEO��OEJ=HAEN=O��A�EJ@E?=@KNAO�@A�@ENA^]K��ATA?QP=N�P=NAB=O�=BEJO

-/,#"00,/ l +s3") *W!&, �*�$&01W/&,	� .=NPE?EL=N @= BKNIQH=^]K

@A .KHaPE?=O #@Q?=?EKJ=EO JKO @ERANOKO \I>EPKO @K 1EOPAI= .e>HE?K @A

#@Q?=^]K +QJE?EL=H� #H=>KN=N LH=JKO� LNKCN=I=O A LNKFAPKO A@Q?=?EKJ=EO

JK \I>EPK AOLA?aBE?K @A OQ= =PQ=^]K� .=NPE?EL=N @= AH=>KN=^]K @K .NKFAPK

.KHaPE?K .A@=CbCE?K� "AOAJRKHRAN = NAC`J?E= ABAPER=� !KJPNKH=N A =R=HE=N K

NAJ@EIAJPK AO?KH=N� #TA?QP=N P=NAB= @A NA?QLAN=^]K @A =HQJKO� .=NPE?EL=N

@A NAQJE]K @A PN=>=HDK� "AOAJRKHRAN LAOMQEO= A@Q?=?EKJ=H� .=NPE?EL=N @A

=^dAO =@IEJEOPN=PER=O A @=O EJPAN=^dAO A@Q?=PER=O ?KI = ?KIQJE@=@A�

 QO?=N BKNI=^]K ?KJPEJQ=@= JK OAJPE@K @A AJBK?=N = LANOLA?PER= @= =^]K

NABHATER= A EJRAOPEC=PER=� !QILNEN A B=VAN ?QILNEN =O @APANIEJ=^dAO @= HA

CEOH=^]K RECAJPA� !QILNEN =O DKN=O=PERE@=@AO JK \I>EPK AO?KH=N� +=JPAN =

?KP= IaJEI= @A LNK@Q^]K ?EAJPaBE?=� MQA OANZ AOP=>AHA?E@= LKN IAEK @A =PK

=@IEJEOPN=PERK�NACQH=IAJP=N�

-0& t),$,� 0A=HEV=N LOE?K@E=CJbOPE?KO L=N= BEJO @A EJCNAOOK� NA=@=LP=

^]K� =R=HE=^]K @=O ?KJ@E^dAO LAOOK=EO @K OANRE@KN� LNK?A@AN = =JZHEOA @KO

?=NCKO A BQJ^dAO OK> K LKJPK@AREOP= LOE?KHbCE?K� AOP=>AHA?AJ@K KO NA

MQEOEPKO JA?AOOZNEKO =K @AOAILAJDK @KO IAOIKO� ABAPQ=N LAOMQEO=O OK

>NA =PEPQ@AO� ?KILKNP=IAJPKO� IKN=H� IKPER=^]K� PELKO @A HE@AN=J^=� =RA

NECQ=N ?=QO=O @A >=ET= LNK@QPERE@=@A� =OOAOOKN=N K PNAEJ=IAJPK AI NAH=

^dAO DQI=J=O� B=VAN LOE?KPAN=LE= >NARA� HQ@KPAN=LE= EJ@ERE@Q=H A CNQL=H�

?KI =?KIL=JD=IAJPK ?HaJE?K� L=N= PN=P=IAJPK @KO ?=OKO� B=VAN AT=IAO

@A OAHA^]K AI ?NE=J^=O� L=N= BEJO @A EJCNAOOK AI EJOPEPQE^dAO =OOEOPAJ?E

=EO� >AI ?KIK L=N= ?KJPAILH=^]K ?KI >KHO=O @A AOPQ@KO� AILNAC=N P_?

JE?=O ?KIK PAOPAO @A EJPAHEC`J?E= A LANOKJ=HE@=@A� K>OANR=^dAO @A ?KJ

@QP=� AP?�� =PAJ@AN ?NE=J^=O AT?AL?EKJ=EO� ?KI LNK>HAI=O @A @ABE?E`J?E=

IAJP=H A OAJOKNE=H KQ LKNP=@KN= @A @AO=FQOPAO B=IEHE=NAO KQ AO?KH=NAO�

AJ?=IEJD=J@KOA L=N= AO?KH=O KQ ?H=OOAO AOLA?E=EO� BKNIQH=N DELbPAOAO

@A PN=>=HDK L=N= KNEAJP=N =O ATLHKN=^dAO LOE?KHbCE?=O� I_@E?=O A A@Q?=

?EKJ=EO� =LNAOAJP=N K ?=OK AOPQ@=@K A EJPANLNAP=@K [ @EO?QOO]K AI OA

IEJZNEK� NA=HEV=N LAOMQEO=O LOE?KLA@=CbCE?=O� ?KJBA??EKJ=N A OAHA?EKJ=N K

I=PANE=H LOE?KLA@=CbCE?K A LOE?KHbCE?K JA?AOOZNEK =K AOPQ@K @KO ?=OKO�
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AH=>KN=N NAH=PbNEKO @A PN=>=HDKO @AOAJRKHRE@KO� NA@ECEN = EJPANLNAP=^]K BE

J=H =LbO K @A>=PA A =?KJOAHD=IAJPK EJ@E?=@K = ?=@= ?=OK� ?KJBKNIA =O

JA?AOOE@=@AO LOE?KHbCE?=O� AO?KH=NAO� OK?E=EO A LNKBEOOEKJ=EO @K EJ@ERa@QK�

I=JPAN =PQ=HEV=@K K LNKJPQZNEK @A ?=@= ?=OK AOPQ@=@K� B=VAJ@K KO JA?AO

OZNEKO NACEOPNKO� I=JPANOA =PQ=HEV=@K JKO LNK?AOOKO A P_?JE?=O QPEHEV=@=O

LAH=�.OE?KHKCE=��ATA?QP=N�P=NAB=O�=BEJO�

-0& ,-"!�$,$,  )s+& ,� �PQ=N LNARAJPER=IAJPA @A BKNI= = C=N=JPEN

MQA = AO?KH= OAF= QI AOL=^K @A =LNAJ@EV=CAI L=N= PK@KO� �R=HE=N =O NA

H=^dAO REJ?QH=NAO NAH=PER=O =� LNKBAOOKN�=HQJK� =HQJK�=HQJK� B=IaHE=�AO?KH=�

BKIAJP=J@K =O EJPAN=^dAO EJPANLAOOK=EO L=N= EJPANREN JKO LNK?AOOKO @K AJ

OEJ=N A =LNAJ@AN� #JB=PEV=N = EILKNP\J?E= @A MQA K LH=JAF=IAJPK @ARA ?KJ

PAILH=N ?KJ?AEPKO A ?KJPAe@KO AOPNQPQN=JPAO� ?KI OECJEBE?=@K NAHAR=JPA A

MQA HARAI = QI= =LNAJ@EV=CAI OECJEBE?=PER=� AH=>KN=J@K =O >=OAO L=N=

QI PN=>=HDK @A KNEAJP=^]K @K =HQJK J= ?KJOPNQ^]K @A OAQ LNKFAPK @A RE@=�

?KI ?H=NAV= @A N=?EK?aJEK A AMQEHa>NEK� '@AJPEBE?=N K IK@AHK @A =LNAJ@EV=

CAI @K LNKBAOOKN A @K =HQJK A EJPANREN� ?=OK JA?AOOZNEK� L=N= PKNJ=HK I=EO

ABE?=V� �OOAOOKN=N KO @K?AJPAO JKO ?=OKO @A @EBE?QH@=@AO @A =LNAJ@EV=

CAI� #J?=IEJD=N� MQ=J@K JA?AOOZNEK� KO ?=OKO @A @EBE?QH@=@AO @A =LNAJ

@EV=CAI L=N= =PAJ@EIAJPK ?KI AOLA?E=HEOP=O AI ?AJPNKO AOLA?E=HEV=@KO�

+A@E=N = NAH=^]K AJPNA LNKBEOOEKJ=EO AOLA?E=HEV=@KO A AO?KH= JKO LNK?AO

OKO PAN=L`QPE?KO� .=NPE?EL=N @A NAQJEdAO @= AO?KH= ?KI =O B=IaHE=O @KO =HQ

JKO ?KH=>KN=J@K J= @EO?QOO]K @A PAI=O EILKNP=JPAO L=N= = IAHDKNE= @K

?NAO?EIAJPK @A PK@KO MQA AOP]K HEC=@KO [MQAH= EJOPEPQE^]K� �PAJ@AN� OA JA

?AOOZNEK� BQJ?EKJZNEKO @= AO?KH= MQA LKOO=I JA?AOOEP=N @A QI= KNEAJP=

^]K MQ=JPK =K @AOAILAJDK @A OQ=O BQJ^dAO JK PN=PK ?KI KO =HQJKO� .=N

PE?EL=N @A AMQELA IQHPELNKBEOOEKJ=H AI @E=CJbOPE?K A EJPANRAJ^]K @=O @EBE

?QH@=@AO @KO AOPQ@=JPAO AJ?=IEJD=@KO� 0A=HEV=N @E=CJbOPE?K A EJPANRAJ

^]K @=O @EBE?QH@=@AO @A =LNAJ@EV=CAI @KO AOPQ@=JPAO AJ?=IEJD=@KO LA

H=O AO?KH=O� ?NA?DAO A bNC]KO Le>HE?KO� -NEAJP=N L=EO A LNKBAOOKNAO J= ?KJ

@Q^]K @=O =^dAO LNKLKOP=O =KO AOPQ@=JPAO ?KI @EBE?QH@=@AO @A =LNAJ

@EV=CAI� =@AMQ=J@K= EJ@ERE@Q=HIAJPA� '@AJPEBE?=N =HQJKO ?KI LNK@Q^dAO

AO?KH=NAO EJ=@AMQ=@=O [ OQ= B=ET= APZNE=� JKO \I>EPKO ?KCJEPERK A OK?E=H A

B=VAN =O KNEAJP=^dAO A AJ?=IEJD=IAJPKO JA?AOOZNEKO� 0A=HEV=N� AI L=N?A

NE= ?KI = ?KKN@AJ=^]K A @ENA^]K� AJ?KJPNKO ?KI L=EO A LNKBAOOKNAO L=N=

@EO?QPENAI A LH=JAF=NAI IA?=JEOIKO @A EJPANRAJ^]K MQA B=RKNA^=I K LNK

?AOOK @A =LNAJ@EV=CAI @= ?KIQJE@=@A AJRKHRE@=� �?KIL=JD=N = EJ@E?=

^]K A K LNK?AOOK @A EJ?HQO]K @K =HQJK ?KI =PAJ@EIAJPK LOE?KLA@=CbCE?K

@KO ?AJPNKO IQHPELNKBEOOEKJ=EO� .NKIKRAN NAQJEdAO @A AOPQ@K ?KI LNKBAO

OKNAO A ?KKN@AJ=@KNAO� .=NPE?EL=N @A AMQELA IQHPELNKBEOOEKJ=H AI @E=CJbO

PE?K A EJPANRAJ^]K @=O @EBE?QH@=@AO @A =LNAJ@EV=CAI AI =@QHPKO @= ?KI

QJE@=@A� "APA?P=N @EBE?QH@=@AO @A =LNAJ@EV=CAI AI =@QHPKO� 0A=HEV=N EJ

PANRAJ^]K ?KI =O @EBE?QH@=@AO @A =LNAJ@EV=CAI @KO =@QHPKO� .H=JAF=N FQJ

PK [ AMQELA� =^dAO L=N= = EJPACN=^]K A @AOAJRKHREIAJPK @K =@QHPK AI OAQ

=I>EAJPA @A PN=>=HDK A @A AOPQ@K� MQ=J@K BKN K ?=OK� 0A=HEV=N PN=>=HDKO

LOE?KLA@=CbCE?K ?KI E@KOKO� LNAL=N=J@KKO L=N= =O JKR=O A JA?AOOZNE=O

=LNAJ@EV=CAJO JAOO= B=ET= APZNE=� 0A=HEV=N =R=HE=^]K @E=CJbOPE?= EJOPEPQ?E

KJ=H ?KI K K>FAPERK @A HAR=JP=N =O JA?AOOE@=@AO A LNEKNE@=@AO @= EJOPEPQE

^]K� �R=HE=N = @EJ\IE?= @=O EJOPEPQE^dAO MQ=JPK =K OAQ BQJ?EKJ=IAJPK A

KNC=JEV=^]K� RANEBE?=J@K OA KO OAQO LH=JKO @A =^]K =PAJ@AI [O OQ=O JA

?AOOE@=@AO A OA AOP]K AI =NPE?QH=^]K ?KI K LNKFAPK LKHaPE?KuA@Q?=?EKJ=H

@K OEOPAI= @A AJOEJK @K MQ=H B=V L=NPA� !KJOE@AN=N =O ?=N=?PANaOPE?=O @=O

NACEdAO KQ EJOPEPQE^dAO MQ=JPK =K OAQ ?KJPATPK Ob?EKA?KJcIE?K?QHPQN=H�

=K @AOAJRKHRAN K LH=JAF=IAJPK� KNC=JEV=^]K A ?KJPNKHA @A AOPN=P_CE=O L=

N= OA =PEJCEN =O IAP=O LNKLKOP=O @A MQ=HE@=@A JKO LNK?AOOKO @K AJOEJ=N

A @K =LNAJ@AN� !NE=N IAEKO L=N= K @EZHKCK AJPNA = ?KIQJE@=@A� B=IaHE=�

?KNLK @K?AJPA� @EO?AJPA A =@IEJEOPN=PERK� L=N= @A>=PANAI =O MQAOPdAO HE

C=@=O =K O=>AN� =KO ?KJBHEPKO A [ PKI=@= @A @A?EOdAO EILKNP=JPAO L=N= =

BHQE@AV @K LNK?AOOK @A =LNAJ@EV=CAI A = MQ=HE@=@A LNKBEOOEKJ=H A NAH=?E

KJ=H @KO OAQO IAI>NKO� 'JPANLNAP=N =O HAEO MQA NACAI = NAH=^]K AJOEJK

=LNAJ@EV=CAI� AJPAJ@AJ@K MQA = AO?KH= LNKIKRA = EJOAN^]K @K OQFAEPK

JK IQJ@K @K ?KJDA?EIAJPK� LK@AJ@K =ILHE=N OQ= =PQ=^]K =PN=R_O @A LNK

FAPKO OK?E=EO� �J=HEO=N A EJ?AJPER=N IQ@=J^=O AOPNQPQN=EO J=O EJOPEPQE^dAO�

K>FAPER=J@K = IAHDKNE= @=O NAH=^dAO @= =LNAJ@EV=CAI AJPNA PK@KO KO OAQO

IAI>NKO� 'JOPNQIAJP=HEV=N =O AMQELAO CAOPKN=O @KO @EBANAJPAO JaRAEO =@

IEJEOPN=PERKO ?KI I_PK@KO A AOPN=P_CE=O @A =PQ=^]K� ?KJOE@AN=J@K = EI

LKNP\J?E= @K OQLKNPA P_?JE?K A =BAPERK ?KJPaJQK� !NE=N =^dAO LNARAJPER=O

L=N= LNKIKRAN = =LNAJ@EV=CAI @A MQ=HMQAN IK@=HE@=@A� ?KI K KHD=N IQH

PE@EO?ELHEJ=N @ENECE@K =K OQFAEPK MQA =LNAJ@A A =K MQA AJOEJ=� #TA?QP=N KQ

PN=O P=NAB=O @A IAOI= J=PQNAV= A JaRAH @A ?KILHATE@=@A =OOK?E=@=O =K

=I>EAJPA�KNC=JEV=?EKJ=H�

/" "- &,+&01�� 0A?AL?EKJ=N IAI>NKO @= ?KIQJE@=@A A REOEP=JPAO

LNK?QN=J@K E@AJPEBE?ZHKO� =RANECQ=J@K OQ=O LNAPAJOdAO L=N= LNAOP=NHDAO

EJBKNI=^dAO A�KQ AJ?=IEJDZHKO = LAOOK=O KQ OAPKN LNK?QN=@KO� �PAJ@AN

?D=I=@=O PAHABcJE?=O� �JKP=N NA?=@KO� .NAOP=N EJBKNI=^dAO� 0ACEOPN=N =O

REOEP=O A KO PAHABKJAI=O NA?A>E@KO� �QTEHE=N AI LAMQAJ=O P=NAB=O @A =LKEK

=@IEJEOPN=PERK� 3PEHEV=N NA?QNOKO @A EJBKNIZPE?=� �QTEHE=N J=O =PERE@=@AO @A

AJOEJK� LAOMQEO= A ATPAJO]K� #TA?QP=N KQPN=O P=NAB=O @A IAOI= J=PQNAV=

A JaRAH @A ?KILHATE@=@A =OOK?E=@=O =K =I>EAJPA KNC=JEV=?EKJ=H� �QTEHE=N

AI P=NAB=O OEILHAO NAH=PER=O [O =PERE@=@AO @A =@IEJEOPN=^]K� L=N= =PAJ@AN

OKHE?EP=^dAO A JA?AOOE@=@AO @= QJE@=@A� !KJBANEN =O MQ=JPE@=@AO A AOLA

?EBE?=^dAO @KO I=PANE=EO OKHE?EP=@KO A @EOPNE>QaHKO J=O QJE@=@AO� !KJPNK

H=N BNAMf`J?E=� NACEOPN=N =O DKN=O PN=>=HD=@=O A =O K?KNN`J?E=O @EZNE=O� AJ

?=IEJD=N =K OAPKN ?KILAPAJPA KO @K?QIAJPKO LAOOK=EO @KO BQJ?EKJZNEKO�

=QTEHE=N J=O OKHE?EP=^dAO @A I=PANE=EO A NAH=PbNEKO @A >AJO IbRAEO� B=VAN

K ?KJPNKHA L=PNEIKJE=H @A >AJO� ATA?QP=N LA@E@KO @A ?KILN=O @A I=PANE=H

@A ?KJOQIK A LANI=JAJPA L=N= ATA?Q^]K @=O =PERE@=@AO @K OAPKN� 0A?A

>AN� KNEAJP=N A AJ?=IEJD=N K Le>HE?K� ?KJPNKH=N = AJPN=@= A O=a@= @A LAO

OK=O JKO HK?=EO @A PN=>=HDK� NA?A>AN A PN=JOIEPEN IAJO=CAJO PAHABcJE?=O

A B=T� NA?A>AN� ?KHAP=N A @EOPNE>QEN ?KNNAOLKJ@`J?E=� @K?QIAJPKO� IAJO=

CAJO� AJ?KIAJ@=O� RKHQIAO A KQPNKO� EJPANJ= A ATPANJ=IAJPA� ?KHAP=N =O

OEJ=PQN=O @A @K?QIAJPKO @ERANOKO @A =?KN@K ?KI =O JA?AOOE@=@AO @= QJE

@=@A� KLAN=N� =>=OPA?AN� NACQH=N� ABAPQ=N HEILAV= LANEb@E?= @A IZMQEJ= ?K

LE=@KN=� ?KJPNKH=N NAMQEOE^dAO @A IZMQEJ= ?KLE=@KN=� NA?A>AN A =OOEJ=N NA

?E>K @A I=PANE=H @A ?KJOQIK� ?KNNAEKO� NALNKCN=BE= A KQPNKO� 3PEHEV=N NA?QN

OKO @A EJBKNIZPE?=� �QTEHE=N J=O =PERE@=@AO @A AJOEJK� LAOMQEO= A ATPAJO]K�

#TA?QP=N KQPN=O P=NAB=O @A IAOI= J=PQNAV= A JaRAH @A ?KILHATE@=@A =O

OK?E=@=O�=K�=I>EAJPA�KNC=JEV=?EKJ=H

0"/3&V,0 $"/�&0� #TA?QP=I OANRE^KO AI @ERANO=O ZNA=O @= KNC=JEV=

^]K� ATAN?AJ@K P=NAB=O @A J=PQNAV= KLAN=?EKJ=H AI K>N=O Le>HE?=O� ?KJ

OANR=^]K @A ?AIEP_NEKO� I=JQPAJ^]K @KO LNbLNEKO IQJE?EL=EO� PN=JOLKNP=N

I=PANE=H @A QI HK?=H L=N= KQPNK� EJ?HQOERA ?=NNAC=J@K A @AO?=NNAC=J@K RAa

?QHKO� ATA?QP=N P=NAB=O I=JQ=EO A NKPEJAEN=O MQA ATECAI AOBKN^K BaOE?K� NA

=HEV=N PK@KO KO PELKO @A IKREIAJP=^]K @A IbRAEO� AMQEL=IAJPKO A KQPNKO

AHAIAJPKO� OANREN =O LAOOK=O A ?KJOANR=N HEILK K HK?=H @A PN=>=HDK LNK

?A@AJ@K Z HEILAV= A =NNQI=^]K� ATA?QP=N OANRE^KO @A HEILAV= A�KQ I=

JQPAJ^]K AI CAN=H AI NAL=NPE^dAO IQJE?EL=EO� LNKRE@AJ?E=J@K LNK@QPKO A

I=PANE=EO JA?AOOZNEKO L=N= I=JPAN =O ?KJ@E^dAO @A ?KJOANR=^]K A DECEA

JA��#TA?QP=�MQ=EOMQAN�KQPN=O�=PERE@=@AO�?KNNAH=P=O�

1W +& , �$/,-" 2r/&,� #TA?QP=N P=NAB=O @A ?=NZPAN P_?JE?K NAH=PER=O

[ LNKCN=I=^]K� =OOEOP`J?E= P_?JE?= A ?KJPNKHA @KO PN=>=HDKO =CNKLA?QZNEKO

L=N= =QTEHE=N KO AOLA?E=HEOP=O @A JaRAH OQLANEKN JK @AOAJRKHREIAJPK @A NA

LNK@Q^]K =CNKLA?QZNE=� -NC=JEV=N K PN=>=HDK AI LNKLNEA@=@AO =CNa?KH=O�

LNKIKRAJ@K = =LHE?=^]K @A P_?JE?=O JKR=O KQ =LANBAE^K=J@K K PN=P=IAJ

PK A K ?QHPERK @= PANN=� -NEAJP=N =CNE?QHPKNAO J= ATA?Q^]K @K LH=JPEK� =@Q

>=^]K� ?QHPQN=� ?KHDAEP= A >AJABE?E=IAJPK @=O AOL_?EAO RACAP=EO� -NEAJP=N

= NAOLAEPK @A P_?JE?=O� IZMQEJ=O� AMQEL=IAJPKO =CNa?KH=O A BANPEHEV=JPAO

=@AMQ=@KO� #TA?QP=N� MQ=J@K JA?AOOZNEK� AO>K^KO A @AOAJDKO P_?JE?KO

@A OQ= AOLA?E=HEV=^]K� OACQJ@K AOLA?EBE?=^dAO P_?JE?=O A KQPN=O EJ@E?=

^dAO� L=N= NALNAOAJP=N CN=BE?=IAJPA KLAN=^dAO A P_?JE?=O @A PN=>=HDK� $=

VAN = ?KHAP= A = =JZHEOA @A =IKOPN= @A PANN=� NA=HEV=J@K PAOPAO @A H=>KN=

PbNEK A KQPNKO� �QTEHE=N J= E@AJPEBE?=^]K @A LN=C=O KQ @KAJ^=O MQA =BAP=I

KO LH=JPEKO AI RERAENKO� ZNA=O RAN@AO A ?QHPERKO ATPANJKO @A EJPANAOOA @=

.NABAEPQN= +QJE?EL=H� L=N= BKNJA?AN OQ>Oa@EKO MQA B=?EHEPAI = AO?KHD= @A

IAEKO @A ?KI>=PA KQ LNARAJ^]K @=O IAOI=O� -NEAJP=N LNK@QPKNAO MQ=J

PK [ BKNI=^]K @A ?=ILEJAEN=O� L=OP=CAJO A KQPN=O BKNN=CAEN=O @AOPEJ=@=O

[ =HEIAJP=^]K =JEI=H� #TA?QP=N ATLANEIAJPKO =CNa?KH=O AI RERAENKO KQ AI
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KQPN=O ZNA=O @K +QJE?aLEK� NACEOPN=J@K @=@KO NAH=PERKO =K @AOAJRKHREIAJ

PK @K ATLANEIAJPK� ?KHAP=J@K I=PANE=EO� =>EbPE?KO� >EbPE?KO A KQPNKO� L=N=

BEJO @A AOPQ@K� .=NPE?EL=N @= NA=HEV=^]K @A ARAJPKO =CNKLA?QZNEKO NA=HEV=

@KO JK +QJE?aLEK� >AI ?KIK =PQ=N ?KIK EJOPNQPKN AI =PERE@=@A FQJPK [O

AO?KH=O IQJE?EL=EO A [ LKLQH=^]K AI CAN=H� #H=>KN=N A =LNAOAJP=N LANEK

@E?=IAJPA NAH=PbNEKO OK>NA KO OANRE^KO =CNa?KH=O NA=HEV=@KO� .=NPE?EL=N @A

AMQELAO @A EJOLA^]K A @A KNEAJP=^]K @=O QJE@=@AO @A LNK@Q^]K� =NI=VA

J=CAI A ?KIAN?E=HEV=^]K @KO LNK@QPKO @A KNECAI =JEI=H A RACAP=H� #TA

?QP=N KQPN=O P=NAB=O @= IAOI= J=PQNAV= KQ JaRAH @A ?KILHATE@=@A =OOK?E

=@=O�[�OQ=�AOLA?E=HE@=@A�KQ�=I>EAJPA�KNC=JEV=?EKJ=H
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^dAO O]K� =QTEHE=N A =LKE=N J=O =PERE@=@AO LA@=CbCE?=O A NA?NA=PER=O @=

#@Q?=^]K 'JB=JPEH� LNKIKRAN A VAH=N LAH= DECEAJA� =HEIAJP=^]K� OACQN=J^=

A�O=e@A�@=O�?NE=J^=O�

1W +& , "* "+#"/*�$"*� �OOEOPEN =K AJBANIAENK JK LH=JAF=IAJPK�

LNKCN=I=^]K� KNEAJP=^]K A OQLANREO]K @=O =PERE@=@AO @A =OOEOP`J?E= @A

AJBANI=CAI� J= LNAOP=^]K @A ?QE@=@KO @ENAPKO @A AJBANI=CAI = L=?EAJ

PAO AI AOP=@K CN=RA� J= LNARAJ^]K A ?KJPNKHA @=O @KAJ^=O PN=JOIEOOaRAEO

AI CAN=H AI LNKCN=I=O @A RECEH\J?E= ALE@AIEKHbCE?=� J= LNARAJ^]K A JK

?KJPNKHA OEOPAIZPE?K @= EJBA?^]K DKOLEP=H=N� J= LNARAJ^]K A ?KJPNKHA OEOPA

IZPE?K @A @=JKO BaOE?KO MQA LKOO=I OAN ?=QO=@KO = L=?EAJPAO @QN=JPA =

=OOEOP`J?E= @A O=e@A� LNAL=N=N K L=?EAJPA L=N= ?KJOQHP=O� AT=IAO A PN=P=

IAJPKO� K>OANR=N� NA?KJDA?AN A @AO?NARAN OEJ=EO A OEJPKI=O� =K JaRAH @A

OQ= MQ=HEBE?=^]K� ATA?QP=N PN=P=IAJPKO AOLA?EBE?=IAJPA LNAO?NEPKO� KQ @A

NKPEJ=� =H_I @A KQPN=O =PERE@=@AO @A AJBANI=CAI� P=EO ?KIK� IEJEOPN=N IA

@E?=IAJPKO LKN RE= KN=H A L=NAJPAN=H� NA=HEV=N ?KJPNKHA Da@NE?K� B=VAN ?QN=PE

RKO� =LHE?=N KTECAJKPAN=LE=� JA>QHEV=N� AJPANK?HEOI=� AJAI= A ?=HKN KQ BNEK�

ATA?QP=N P=NAB=O NABANAJPAO [ ?KJOANR=^]K A =LHE?=^]K @A R=?EJ=O� ABAPQ

=N K ?KJPNKHA @A L=?EAJPAO A @A ?KIQJE?=JPAO AI @KAJ^=O PN=JOIEOOaRAEO�

NA=HEV=N PAOPAO A LNK?A@AN [ OQ= HAEPQN=� L=N= OQ>Oa@EK @A @E=CJbOPE?K� ?K

HDAN I=PANE=H L=N= AT=IAO H=>KN=PKNE=EO� LNAOP=N ?QE@=@KO @A AJBANI=CAI

LN_ A LbOKLAN=PbNEKO� ?EN?QH=N AI O=H= @A ?ENQNCE= A� OA JA?AOOZNEK� EJOPNQ

IAJP=N� ATA?QP=N =PERE@=@AO @A @AOEJBA?^]K A AOPANEHEV=^]K� LNAOP=N ?QE@=

@KO @A DECEAJA A ?KJBKNPK =K L=?EAJPA A VAH=N LKN OQ= OACQN=J^=� EJ?HQOE

RA� =HEIAJPZHK KQ =QTEHEZHK = =HEIAJP=NOA� VAH=N LAH= HEILAV= A KN@AI @K

I=PANE=H� @A AMQEL=IAJPKO A @A @ALAJ@`J?E=O @A QJE@=@AO @A O=e@A� EJ

PACN=N = AMQELA @A O=e@A� L=NPE?EL=N @A =PERE@=@AO @A A@Q?=^]K AI O=e@A�

EJ?HQOERA� KNEAJP=N KO L=?EAJPAO J= LbO?KJOQHP=� MQ=JPK =K ?QILNEIAJPK

@=O LNAO?NE^dAO @A AJBANI=CAI A I_@E?=O� =QTEHE=N K #JBANIAENK J= ATA

?Q^]K @KO LNKCN=I=O @A A@Q?=^]K L=N= = O=e@A� =QTEHE=N JK PN=JOLKNPA @A

L=?EAJPAO A NAIK^]K @AJPNK @K +QJE?aLEK KQ L=N= BKN= @AHA� ATA?QP=N KO

PN=>=HDKO @A NKPEJ= REJ?QH=@KO [ =HP= @A L=?EAJPAO� L=NPE?EL=N @KO LNK?A@E

IAJPKO�LbOIKNPA��ATA?QP=N�@AI=EO�=PERE@=@AO�?KNNAH=P=O�

4'%'�� .AN?KNNAN = ZNA= OK> OQ= NAOLKJO=>EHE@=@A� =PAJP=IAJPA L=N= ARAJ

PQ=EO =JKNI=HE@=@AO J=O NKPEJ=O @A OANRE^K A =I>EAJP=EO� 4ECE=N = AJPN=@=

A O=a@= @=O LAOOK=O� KQ >AJO @= AJPE@=@A� 2KI=N =O IA@E@=O JA?AOOZNE=O

L=N= AREP=N @=JKO� >=OA=J@KOA J=O ?EN?QJOP\J?E=O K>OANR=@=O A R=HAJ@K

OA @= =QPKNE@=@A MQA HDA BKE KQPKNC=@=� .NAOP=N EJBKNI=^dAO MQA LKOOE>E

HEP=I = LQJE^]K @KO EJBN=PKNAO A RKHP= [ JKNI=HE@=@A� 0A@ECEN K?KNN`J?E=O

@=O =JKNI=HE@=@AO K?KNNE@=O� #O?KHP=N A LNKPACAN LAOOK=O AJ?=NNAC=@=O

@A PN=JOLKNP=N @EJDAENK A R=HKNAO� #O?KHP=N A LNKPACAN =QPKNE@=@AO� #TA?Q

P=N KQPN=O P=NAB=O @A IAOI= J=PQNAV= A JaRAH @A ?KILHATE@=@A =OOK?E=@=O

=K�=I>EAJPA�KNC=JEV=?EKJ=H�

1W +& , "* &+#,/*r1& �� 0A=HEV=N KQ L=NPE?EL=N @A AOPQ@K @A RE=

>EHE@=@A� @ABEJE^]K @A K>FAPERKO A AOLA?EBE?=^dAO @A LH=JKO @A @AOAJRKH

REIAJPK� KLAN=^]K� I=JQPAJ^]K� ABE?E`J?E= A N=?EKJ=HE@=@A @A OEOPAI=O�

.H=JAF=N A ATA?QP=N K HAR=JP=IAJPK @A EJBKNI=^dAO FQJPK =KO QOQZNEKO� K>

FAPER=J@K = EILH=JP=^]K @A OEOPAI=O� �J=HEO=N HKCE?=IAJPA =O EJBKNI=^dAO

?KHAP=@=O� AOP=>AHA?AJ@K K BHQTK A KO LNK?A@EIAJPKO JA?AOOZNEKO [ PN=JO

BKNI=^]K @KO @=@KO @A AJPN=@= J=O EJBKNI=^dAO NAMQANE@=O LAHK QOQZNEK�

@A I=JAEN= ABE?EAJPA� OACQN= A @A =?KN@K ?KI KO K>FAPERKO AOP=>AHA?E@KO

L=N= K OEOPAI= @A OKBPS=NA A D=N@S=NA� "AOAJRKHRAN� ATA?QP=N� EILH=JP=N

A I=JPAN OEOPAI=O A OEPAO� >AI ?KIK AH=>KN=N A I=JPAN =PQ=HEV=@= = NAO

LA?PER= @K?QIAJP=^]K� 'ILKNP=N� ATLKNP=N A =PQ=HEV=N >=OAO @A @=@KO� .

NAOP=N =OOEOP`J?E= A OQLKNPA AI MQAOPdAO @A EJBKNIZPE?=� #TA?QP=N KQ LNK

IKRAN =O =PERE@=@AO @A I=JQPAJ^]K LNARAJPER= A ?KNNAPER=� JA?AOOZNE=O

[ ?KJOANR=^]K @KO AMQEL=IAJPKO� EJOPNQIAJPKO A KQPNKO I=PANE=EO QPEHEV=

@KO J= ZNA= @A =PQ=^]K� =?KIL=JD=J@KKO� MQ=J@K = ?=NCK @A PAN?AENKO�

4ANEBE?=N A ?KJOANP=N LNK>HAI=O A ANNKO @A D=N@S=NA A OKBPS=NA� �PQ=HEV=N

LA^=O A LANEB_NE?KO �QLCN=@A	� 'JOP=H=N� =PQ=HEV=N� ?KJBECQN=N A @AOEJOP=H=N

OKBPS=NA� QPEHEPZNEKO� =LHE?=PERKO A LNKCN=I=O� BKNI=P=N A EJOP=H=N @A OEOPAI=

KLAN=?EKJ=H �5EJ@KSO� *EJQT� AP?	� 0 A = H E V = N >=?GQL A NA?QLAN=^]K @A

=NMQERKO A @=@KO� #BAPQ=N = HEILAV= A I=JQPAJ^]K @A ?KILKJAJPAO� 'JO

P=H=^]K A ?KJBECQN=^]K @A NA@AO� RANEBE?=^]K A OKHQ^]K @A RQHJAN=>EHE@=@AO

@A OACQN=J^=� #TA?QP=N KQPN=O P=NAB=O @A IAOI= J=PQNAV= A JaRAH @A ?KI
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