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J=FME=� �M;MJ=ULAMDMA�  9RMD
AFN=JK��YFK���FM�HJ=9�=KL=�N9D9��
:AD� !9J� ;=�9�>GKL�� ;=�=KL=�;M
9;=KL� >9AEGK� ;9JLA=J� 9D
 9HAL9D=A��  WL=N9�K=;N=F7=�<AF

AKLGJA9� K9� J=;=FL��� <AF� HJ=R=FLMD� K�M�� HG9L=� <AF� NAALGJMD
K�M�� F=�9J� HML=9� GJA=FL9� ,JA;ME�� GJA;=� ;9JLA=J� 9� LJ�AL�
LJ�A=UL=� HJAF� G9E=FAA� K�A�� HJAF� G9E=FAA� ;9J=� 9M� >GKL� UA
KMFL�9;GDG� ME�K�9M�H=LJ=;ML��;ME�K�9M�YFNGD:MJ9L��;ME
K�9M� <=;9FL9L�� ;WL� K�9M� <=;9FL9L� DM;JMJAD=� H=FLJM
 GLJG;=FA�

Z�/�9J�HML=9�KHMF=�9U9��];9JLA=JMD�J�EWF=��DG;MALGJAA
K�A� K=� K;@AE:�]� /MFL� EG<A>A;�JA�� EML97AA� ;9J=� 9J9L�� ;WL=
;=N9�<AF�K=FKMD�LAEHMJADGJ�H=�;9J=�D=�9E�LJ�AL��H=�;9J=�D=
LJ�AE�&FLJWF<�<AJ=;L�YF�KM:A=;L��HGL�K��KHMF�;��=M�E�9E
F�K;ML�YF�;9JLA=JMD� GLJG;=FA�<AF��M;MJ=ULA��H=�G�KLJ9<��9>D9L�
YFLJ=�#9;MDL9L=9�<=�*=<A;AF��UA�-9D9L��-9D9LMD� GLJG;=FA�
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<AK>MF;7AGF9DAL�7AD=� MF=A� =;GFGEAA� ;9J=� YUA� HA=J<=� YF� EG<� N�<AL
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<A>=J=F7=D=�HGL�F9UL=�<G9J�MJ���;WF<��<=�>9HL��
9J�LJ=:MA�E9A�9D=K�;MFGK;ML=]

/L=F<@9D

�U9<9J��_.=NGDM7AAD=�AF<MKLJA9D=]�;9�L=E=DA=�LJ9AFA;��9�?DG:9DAR�JAA�EG<=JF=
 ME�K=KAR9E�YF�;MJKMD�E=M�<=�_&KLGJA=�=;GFGEA;��[�&KLGJA9�=;GFGEA=A
F97AGF9D=]��_.=NGDM7A9�AF<MKLJA9D�]�J=HJ=RAFL��HJG;=KMD�LJ=;=JAA�D9�E9UAFAKE
UA�D9�<=RNGDL9J=9�E9JAA�HJG<M;7AA�E=;9FAR9L=��YFDG;MAF<M�K=�EMF;9�E9FM�
9D��HJAF�E9UAFA�[�MF=DL=�.=NGDM7A9�AF<MKLJA9D��N9�?=F=J9�K;@AE:�JA�HJG�
>MF<=�YF�KLJM;LMJ9�=;GFGEA;��9�DMEAA]�!=KA?MJ��9N=E�<=�9�>9;=�;M�G
=NGDM7A=�<=GK=:AL�<=�;GEHD=P���<AF9EA;���HML=JFA;�9K;=F<=FL���<=K>�UMJ9L�
YF�E9A�EMDL=�=L9H=�[�<=>AFA7A9�YF�KH=7��J=>=JAF<M�K=�D9�G�HJAE��=L9H����
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MJE9J=�<AF�H9?�
"P9KH=J9L�� YFLJ=HJAFR�LGJMD� FGKLJM
YUA�<=;D9J9�F=HMLAF79�<=�9�DMHL9�H=
9LWL=9� >JGFLMJA� GKLAD=� UA� E�JLMJAK=9
;��YD�:9L=�?WF<MD�K��D9K=�:9DL��9>9;�
=J=9�� K�� YF;@A<�� >AJE9� UA� K�
YF;@AJA=R=�K9M�K��NWF<��EWF<J=7=9
<=� @9D=� AF<MKLJA9D=� H=� ;9J=� D=
;D�<AK=� UA� D=� EG<=JFAR9K=� YF� LAEH�
;M�LJM<9�UA� ;M� ;@=DLMA9D9�K9� /��UA
K;@AE:=� 9<A;�� KL9LMLMD� <=� HJG�
<M;�LGJ�G:A<AL��YF�J=FLA=J�DAFAULALZ
.=>D=;7AAD=� AFL=JDG;MLGJMDMA� E=M� FM
KMFL�<AF�H�;9L=�KAF?MD9J=�UA�=D=�9M
9;;=FL=�<J9E9LA;=�"D=�F=�YF<=9EF�
K��9:GJ<�E�MF�KM:A=;L�L9:M�H=FLJM
E9BGJAL9L=9� 9F9DAULADGJ� YF@�E97A� D9
<AN=JK=D=� _;�JM7=]� ?MN=JF9E=FL9D=
UA� G:DA?97A� 9KL>=D� D9� G� 9LALM<AF=
=P;=KAN�<AHDGE9LA;�� �D7AA�YFK��� ;=�A
<J=HL�HM7AFA�D9�FME�J��YFLJ=�;9J=�K=
HD9K=9R�� DM;A<MD� UA� ;MJ9BGKMD
;GE=FL9LGJ� 9D� J=9DAL�7ADGJ� FG9KLJ=
=;GFGEA;=�� &DA=� �=J:�F=K;M�� FM
HJ=?=L��UA�FM�G:GK=K;�K�� =PHJAE=
F=<ME=JAJA� UA� YFLJ=:�JA� AF;GEG<=�
 ME�<=�K�9�9BMFK�YFLJ�MF�9K=E=F=9
AEH9K�<MH�����<=�9FA�<=�LJ9FRA7A=�
 =�9FME=�9�<=L=JEAF9L�<=;ARA9�@9R�
9J<9L�� UA� HJ=;AHAL9L�� 9�  GEAKA=A
"MJGH=F=� <=� 9� 9;GJ<9� .GEWFA=A�
YF;��<AF�9FMD�������KL9LMLMD�<=�79J�
;M� =;GFGEA=� >MF;7AGF9D�� <=� HA97��
-=FLJM� ;AF=� LJ=:MA9� K�� >A=� EMK9A
>MF;7AGF9D��UA�YF�;=�K;GH�
 ��FM�=KL=�FA;A�9KL�RA�_>MF;7AGF9D�]

K=�N=<=�<=�D9�G�HGUL��UA�G�KHMF�
A9L���MF�UAJ�<=�YFLJ=HJAFR�LGJA�;9HA�
L9DAULA�JGEWFA
/=EF9DMD�<9L�YF������9N=9�YFK��MF
9DL�KM:KLJ9L�"D�LJ=:MA9�K��<=K;@A<�
<JMEMD� N9DMDMA� <=� AFN=KLA7AA� KLJ�AF=
UA� K�� E9J;@=R=� YF;=HMLMD� G>=FKAN=A
UA� =PH9FKAMFAA� ;9HAL9DMDMA� =PL=JF� YF
=;GFGEA9� <AF� .GEWFA9� �FA� YF� UAJ
<MH�� 9;==9� F=�9E� >�DAL� ;M� EAD�
A9J<=D=� <=� =MJG� ;9J=� 9M� 7AFLAL
.GEWFA9�UA�;M�HGJLG>GDAMD�<=�HJAN9�
LAR�JA� KH=;L9;MDG9K=� $J=M� <=� KHMK
;WL=� <AF� 9;=KL=9� K�9M� >�;ML� D9
HJ=7MD� J=9D�� KHJ=� ;WULA?MD� UA� FM
H9?M:9�JGEWFMDMA��<9J�FM�HG9L=�>A
;GFL=KL9L�>9HLMD�;��AF>MRA9�<=�;9HA�
L9D�KLJ�AF�9�K;@AE:9L�>979�.GEWFA=A
UA� 9� ;GFKLALMAL� HJAF;AH9DMD� KMHGJL
H=FLJM�JALEMD�YF9DL�<=�;J=UL=J=�=;G�
FGEA;�� UA� <=� -&�� HJAF� ;9J=�� MFAA
<AJA?MALGJA� 9A� HGDALA;AA� JGEWF=ULA�
=PM:=J9F7A�UA�ADMRAGF97A��FM�K=�K>A9M
K��NGJ:=9K;��D9�MF�EGE=FL�<9L�<=
_EAJ9;GDMD� =;GFGEA;� JGEWF=K;]� UA
_D=;7A9�<9L��"MJGH=A]
!AF� >=JA;AJ=�� E9A� KMFL� YF;�� YF
.GEWFA9�G9E=FA�DM;ARA��;M�K;9MF�D9
;9H�� ;9J=� 9:GJ<=9R�� ;M� J=9DAKE� UA
KHAJAL� ;JALA;� :AD9F7MD� MDLAEADGJ� �� 9FA
<=� LJ9FRA7A=� JGEWF=9K;�� 0J9FRA7A=
;9J=�K�9�<GN=<AL�9�>A��YF;��G�<9L��
<MH�� H=FA:AD=D=� :WB:WA=DA� 9D=
YF;=HMLMDMA��G�=;M97A=�;M�=PLJ=E�<=
EMDL=� F=;MFGK;ML=�  =� K�9� YFLWE�
HD9L�<=�>9HL�YF�MDLAEMD�_;AF;AF9D]�
-JG>ALWF<� <AF� HDAF� <=� KD�:A;AMFAD=

=;GFGEA=A�JGEWF=ULA�UA� ;M�AFL=F7A9
<=;D9J9L��<=�9�D=�YFDG;MA�;M�;JAL=JA�
AD=� <=� H=J>GJE9F7�� 9HMK=F=�� ;9HA�
L9DMD�KLJ�AF�9�9;9H9J9L�HWJ?@AAD=�<=
;GE9F<�� <AF� 9F?J=F9BMD� =;GFGEA;
[�H=LJGD��?9R=��<AKLJA:M7AA�=F=J?=LA;=�
KAKL=E� :9F;9J�� 9KA?MJ�JA�� =L;
&FN=KLA7AAD=�KLJ�AF=�K�9M�;GF;=FLJ9L�[
DG?A;�<AF�HMF;LMD�DGJ�<=�N=<=J=�[�YF
K=;LG9J=D=� ;=D=�E9A�HJG>AL9:AD=��<9J
>�J�� NJ=G� D=?�LMJ�� ;M� HJG<M;7A9� UA
=PHGJLMD� !AEHGLJAN��� YF>DGJAJ=9
KH=;L9;MDG9K��9�MFGJ�K=;LG9J=�HJ=�
;ME�J=L9AD�MD��AEG:ADA9J=D=�UA�J=7=9M9
>AF9F;A9J� [� :9F;9J�� 9M� YF;MJ9B9L
HML=JFA;�H=�<=�G�H9JL=�AEHGJLMJAD=�
H=�<=�9DL��H9JL=�=PHDGRA9�;J=<ALMDMA
<=�;GFKME�  GFK=;AF7=D=�D9�FAN=DMD
=;GFGEA=A�F97AGF9D=�FM�9M�YFLWJRA9L
K��K=�>9;��KAE7AL=��<=>A;ALMD�;GE=J�
;A9D� 9D� .GEWFA=A� 9� 9LAFK� ;GL9� [
J=;GJ<� <=� ��� EADA9J<=� =MJG�� A9J
<9LGJA9�=PL=JF��9�7�JAA��;WL�9HJG9H=
BME�L9L=�<AF�YFLJ=?�HJG<MKMD�AFL=JF
:JML��  =9� E9A� E9J=� H9JL=� 9
AFN=KLA7AADGJ� �FM� <AK;ML�E� 9A;A� ;WL=
<AFLJ=�=D=�KMFL�<=KLAF9L=�HJG<M;7A=A
AF<MKLJA9D=	� FM� K=� E9A� J=9DAR=9R�
<AF�-&���;A�<AF�:9FA�=PL=JFA��;GFKLA�
LMAF<�>A=�HD9K9E=FL=�KLJ�AF=�<AJ=;L=�
>A=� ;J=<AL=� ;GFLJ9;L9L=� D9� :�F;A
KLJ�AF=� <=� H=KL=� @GL9J=� `F� ;GF�
;DMRA=�� .GEWFA9� =KL=� 9RA� E9A
<9LG9J=�;ME�F�9�>GKL�NJ=G<9L���A9J
HGHMD97A9� YF<9LGJ9L�� KLJ�AF�L�7AA
�KL9� YF� NJ=E=� ;=� YFLJ=HJAFR�LGJAA
JGEWFA�� ;9HAL9DAULAA� 9MLG@LGFA� ;ME

K�9J� RA;=�� K=� ?WF<=K;� K�� <=NAF�Z
J=FLA=JA

�;=9KL9�=KL=��YF�=K=F7���GJA;WL
9J� YF;=J;9� K�� F=� 9:MJ=9K;�� MFAA�
:AD9F7MD�MDLAEADGJ���9FA�<=�=PH9FKA�
MF=� 9� ;9HAL9DMDMA� =PL=JF�� H=FLJM
.GEWFA9�� LJAHD9J=9� <=R=;@ADA:J=DGJ
AFL=JF=�UA�=PL=JF=
/=�JA<A;��YF�EG<�>AJ=K;�YFLJ=:9J=9�
;WL�LAEH�NGJ�E9A�HML=9�>A�AFN=KLA7AAD=
KLJ�AF=� KAF?MJMD� >9;LGJ� <=� ;J=UL=J=
=;GFGEA;�� UA� ;WL� F=� NGE� E9A
YF?�<MA� K�� HJANAE� KHJ=� =D=� ;9
YFKHJ=� _:9DGFMD� <=� GPA?=F]� UA
_;GD9;MD� <=� K9DN9J=]� 9D� MF=A
=;GFGEAA� DAHKAL=� <=� KLJ9L=?AA� EAFA�
E9D=�<=�KMHJ9NA=7MAJ=�H=�;GFL�HJG�
HJAM�
�F9DAULAA� =;GFGEA;A� =NG;�� K;=F9JAA
H=KAEAKL=�HGLJANAL�;�JGJ9��YF�H=JAG9�
<9������[�������A=UAJAD=�KM:�>GJE�
<=� <ANA<=F<=� J=H9LJA9L=� NGJ� =?9D9
AFLJ�JAD=�KM:�>GJE��<=�FGA�AFN=KLA7AA
YF�.GEWFA9�#AJ=UL=��;9HAL9DMD�KLJ�AF
K=�N9�E9A�KAE7A�9LJ9K�<=�79J9�FG9K�
LJ��� ;=D� HM7AF� 9LWL9� NJ=E=� ;WL
JGEWFMD� N9� E9A� >A� HD�LAL� ;M� ���
=MJG�H=�GJ��!9J�<MH��9;==9�
 MFGK;MLMD� =PH=JL� AFL=JF97AGF9D�
HJG>� !9FA=D� !�A9FM�� JGEWF� <=�9D
FGKLJM�� 9J=� D9� JWF<MD� K�M� K=JAG9K=
<M:AA��_+M�LJ=:MA=�A?FGJ9L�>9HLMD�;�
YFLJ�JA� KM:KL9F7A9D=� <=� ;9HAL9D� 9M
>GKL�9LJ9K=�YF�9FAA�LJ=;M7A�<=�LJ9F�
R9;7AA� ;=� 9M� AEHDA;9L� GH=J97AMFA� <=
HJAN9LAR9J=� <=� E9J=� 9FN=J?MJ�
 WF<� 9KL>=D� <=� GH=J97AMFA� K>WJU=K;

[� <=G9J=;=� FME�JMD� 9;LAN=DGJ� <=
KL9L�HJAN9LAR9:AD=�FM�=KL=�F=DAEAL9L�[
=KL=�<=�9UL=HL9L�G�K;�<=J=�<J9E9L�
A;��9�AF>DMPMJADGJ�<=�;9HAL9D��;==9�;=
HG9L=�L=FKAGF9�HML=JFA;�:9D9F7=D=�<=
HD�7A� UA� AF<M;=� 9BMKL�JA� K=N=J=� 9D=
9;=KLGJ9��;==9�;=�9M�<M;=�JALEMJAD=
<=�;J=UL=J=�=;GFGEA;��YF�BGK]
`F� >AF9D�� <GJ=K;� K�� HJ=;AR=R� ;�� FM
E��HD9K=R�YF�L9:�J9�=MJGK;=HLA;ADGJ
9E�?A7A�<=�<G;LJAF=�MDLJ9F97AGF9DAKL=
!9J� FM� HGL� K�� FM� YEH�JL�U=K;
GHAFA9� MFMA� =EAF=FL� HJG>=KGJ� 9D
1FAN=KJAL�7AA� %9JN9J<�� !9FA� .G<JAC�
;9J=� 9>AJE�� HMJ� UA� KAEHDM� ;�� FM
GJA;=� AFL=?J9J=� =KL=� :AF=>�;�LG9J=
`FLJ�G� DME=� ;M� EMDL=� AEH=J>=;7AMFA
UA�9KAE=LJAA��AFL=?J9J=9�LJ=:MA=�?=K�
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$�J9D� !J� !=EGKL=F=�� ��<MD� !J
*9JAF=K;M�� !J� �GA;=K;M�� ��<MD
"JGADGJ�/9FAL9JA����<MD�"JGADGJ��#=DA;A9
.9;GNA7��� !J� ,:=<=F9JM�� !J
/L9A;GNA;A��!J� AJM�&DA=K;M�=L;
Z�!AF�>=JA;AJ=��J�R:GAMD�FM�9�HJG<MK
HJ=9� EMDL=� UA� E9JA� H9?M:=� H=� 9A;A
.�E�K=K=� G� DME=� J=D9LAN� 9H9JL=
 =D=:J=D=�FG9KLJ=�_<=�9�N�97A�9K;MF�
K=D=9]��_7�JAD=]��>9AEGKMD�_D9HL=�?JGK]�
>GL:9DMD�;M�F9KLMJA�KM:�G;@AMD�NA?AD=FL

9D� DMA� _)9C=� /HGJL]�� F=9� )9C=� >AAF<
H9LJGFMD�� HWF�� HJAF� ������ ;WF<� _9
HA=J<ML]� HJ�N�DA9�� 9D� E9?9RAFMDMA� ;M
9;=D9UA�FME=�<=�KM:�_ =J;MD�*ADAL9J]�
H9JLA<=D=� <=� >GL:9D� H=� KLJ9<�� UA� H=
L=J=FMD�<AF�KH9L=D=�*=<A;AF=A�[�HJ9;�
LA;��;9EHAGF9L=�AFL=JKLJ�RA��_D9���;GJ�
F=J=�� ;9J=M]	�� HJAE=D=� 9;GJ<MJA� <=
;@AL9J�� H=� K;�JAD=� <=� D9� AFLJ9J=9� YF
;9K9� -=F=K;M�� _!GP]�MJA�
_/M:E9JAFMD]� UA� _";@AH9BMD]�� _�AD� [
$9RGF]�MJA��_ =A�LJ=A� ;=J;=L9UA]�� (9JD
*9Q� [� ;�J7A� 9>D9L=� HJAF� :A:DAGL=;AD=
;9K=DGJ�FG9KLJ=��U9]"PH=<A7AAD=]��9A;A�
9D=� ;=D=:J=DGJ�_?�ULA]�<AF�_#=J=FL9JA]
UA� _��� /H=L=E:JA=]�� *9J;@A<9F� UA
 �E�JM7��� 0ALA� *9>G9E=� UA� _ 9H� <=
>A=J]��;M�;9J=��<MH��;AG;FAJA�<=KLMD�<=
K=JAG9K=�� <=N=FAK=E�� YFLJ�MF� >=D�
9EA;A�_,;MH97A]�HWF��H=KL=�;9H�-=
MJE���KHGJLMD�!=�H=�D9���[����9FA�
L=FAK�;M�_F=9]�&DA=�&N9F��>GKLMD�;9E�
HAGF� HJG>=KAGFAKL� 9D� .GEWFA=A�� D9
_SLAAF79]��YF�KH9L=D=�,H=J=A��<9J�UA�D9
!G@=JLQ�� 9D�LMJA�� E=;AMJA� _?J=D=]� YF
;=D=:J=D=� _-AJ9EA<=]� 9D=� DMA� _+=9
#�FA;�]� GHAD�>AAF<��9E�N�RML�BM;WF<
H=�!G@=JLQ��G>A;A9D��H=�J9>AF9LMD�L=FAK�
E9F�E9?@A9J��K:GL@��BM;9��;M�G�=D=�
?9F7�� AF;J=<A:AD��� ;M� H9FL9DGFA� 9D:A�
DMF?A	��H=�KM:LADMD�HGDGF=R�'9OGJKCA�
H=�9MKLJA9;MD�%M:=J��H=�>J97AA�$G?M�UA
*9JAF� 2ARAJM� �DMHL�LGJA� <=GK=:A7A�
L=@FA;A=FA�<=�E9J;���KM>D=L=�>9FL9KLA;=
YF� FAUL=� ;GJHMJA� J=D9LAN� <=DA;9L=	�� H=
09C=�  9J9DMDAK� UA� �JFM>>� /EA<L�� H=
E=<A;MD�  GJF=D� 59;GH;=9FM�� H=
.9CGUA��;9J=�KL���9;ME��YF�/A:AM	��H=
=D=?9FLMD� SL=>�F=D� �F?@=D=K;M�� H=

_L�;�FAKLMD]�9LWL�<=�=>A;A=FL�$@=GJ?@=
 G:RM;�� YF;=HMK=� :AFAUGJ� &DA=
+�KL9K=�� BM;9E� UA� =M�� 9EA;9D�� ;M
SL=>9F� $=GJ?=K;M�� >GKLMD� ;�HAL9F� 9D
=;@AH=A�<=� MH��!9NAK��BM;9E�G>A;A9D
;M��9K9J9:��BM;9M�-MAM� JM;=9FM�UA
<J� *A79� =L;�  =� DME=Z� 2GD=A� D9
_-JG?J=KMD]�[�BMFAGJA��;M�EMDL�J=?J=�
L9LMD� 9NG;9L� [� 9FLJ=FGJ� _F=9]� '9;C
!MEALJ=K;M�
.M?:A��LGL�D9�_-JG?J=KMD]��D9�BMFAGJA�UA
H=� MJE�� HJGEGN9L� D9� =;@AH9� &�� YF
<ANARA9� ��� 9FLJ=FGJ� _F=9]� /A;�
29J<=D9��G�NJ=E=�UA�9FLJ=FGJMD�DGLM�
DMA� F97AGF9D�� <9J� UA� ;=D=:JMD� _F=F=9
#�FA;�� �WJK9F]�� ;9KA=JMD� ;=FLJ9D� 9D
��F;AA�+97AGF9D=�UA�N�J�:MF�;M�;=D=�
:JMD� HJG>=KGJ� E=<A;� ;@AJMJ?
�MJ?@=D=9�_+=F=9]�#�FA;���H=�;9J=�YD
J=KH=;L9E� UA� AM:=9E� ;9� H=� FAE=FA
9DLMD��>GKL�_E9J=]�HADA=J�9D�F97AGF9D=A�
;WL� <=� >JA?� =J9� FM� HMJL9� FA;AG<9L�
H9DLGF�� A9JF9� /=� KHMF=� ;��� HJAF
������ HJAF� <=;=E:JA=�� ;WL� =J9� <=
E9J=��>JMEGK�UA�K�F�LGK��K�9�YFLWDFAL
;M�MF� ;GDGF=D�E9A�9HJA?�H=�KLJ9<��
HJAF� ,:GJ� &EHJ=KAGF9L� <=� J=D9P9J=9
JG:MKL��9�LWF�JMDMA�=D=?9FL��YF�_H9F�
L9DGFA� ?GD>]� UA� K9;GM� H=� [� ��� <=
?J9<=��;GDGF=DMD�D�9�YFLJ=:9L��_ =�=�;M
<MEF=9L9� 9A;A�� !=� ;=� FM� =ULA� H=
>JGFL�]� )M9L�_J=H=<=]��F=F=9�#�FA;�
9� :WA?MAL�� ]"M�� <GEFMD=� ;GDGF=D�
DM;J=R�D9� �9F;�]�_ =� :9F;���MJ?=FL
YF� .MKA9�� 9� LMF9L� ;GDGF=DMD� !=
G9E=FA� J=RAKL=F7A� ;9� <MEF=9L9� =KL=
F=NGA=�9;GDG]�1DL=JAGJ��DM;JMJAD=�K�9M
D�EMJAL� A9J� _F=F=9]� #�FA;��� NJWF<� [
F=NJWF<�� 9� J�E9K� LGL� D9� �9F;9

+97AGF9D��  M� :�A9LMD� DMA�� �F<J=A
�WJK9F�� MF� >G9JL=� :MF� BM;�LGJ� <=
:9K;@=L�� 9E� J�E9K� :MF� HJA=L=F� )9
_-JG?J=KMD]�� D9� JM?:A�� 9E� >GKL� �G
GFG9J=� H=FLJM� EAF=	�� ;G=;@AHA=J� UA�
MF=GJA�� 9<N=JK9J� ;M� FME=� E9JA� YF
JM?:A��HJ=;ME�:MFMD�09K=�*9JAF9;@=�
/9F<M� -9DGU9FM�� �D=P9F<JM� -=F;AM
�_�D=P9F<JM�;=D�*9J=	��_BMHWFMD]�"EAD
!MEALJ=K;M��;=D=:JMD�.=FX� @AJA9;� �A
K=� KHMF=9�� YF� ?DME��� UA� _$GJCA]�
<=G9J=;=�� ;M� E9E9� >J9F7MRG9A;��
HMLMK=�L=JEAF9�<G9J�_*9PAE�$GJCA]	�
KAEH9LA;MD�/9F<M�)9:G��E9J=D=�2AGJ=D
*GJ9JM�� =P;=H7AGF9DMD�  GKL=D
/L�F=K;M�� _F=9]� #DGJAF� 2A;GD� �D9� MF
E=;A�� 9N=9� >J9;LMJ9L�� ;D9NA;MD9�� <9J
;GFLAFM9�K��BG9;=�UA�KHMF=9� ;��9J=
_EA;A� >MJFA;�LMJA]� D9� ?WL	�� EAFMF9LMD
*ALA;��$@AMR=D=9���_F=9]�*ALA;�	��&GF
!G:J=�� _KFG:MD]� *9JAMK� �D�?=K;M�
 DAEGNKCA�� +9?D=J�� .GA:M��  =D=9�
*A=DM� *9FGD9;@=�� N=;AFMD� UA� ;GD=?MD
E=M� <=� U;G9D�� HJAE9J��� +G:A
(GH=DE9F��U9��E�BM;9L�UA�;M�=;@AH=
KLJ�AF=��<AF�-GDGFA9��>J9F;=R=��=L;�
� )9� _-JG?J=KMD]� 9N=9E� :9RAFMD� UA
K9MF9� <MH�� 9FLJ=F9E=FL�� YF� ;GEMF
;M�>GL:9DAULAA�E9JAA�=;@AH=��_-JG?J=KMD
#�]��A��ULA9E�:AF=�H=�0=L=�*WF<JM�
E9=KLJMD� 0ALMK� ,RGF�� AFL=DA?=FLMD
2AGJ=D� *9L=A9FM�� :MD<GR=JMD� ,9A<��
�DMB<=9�� >J97AA� /E�J�F<=K;M�� SLAJ:=A�
J=FMEALMD� /G9J=�� 2GAF=9� [
_;�J�EA<�]�� ;M� ;9J=�?DME=9E�UA�F=
@WJBGF=9E�YF�9H��0G7A�9;=ULA9�7AF=9M
UA� =A�� YFLJ�MF� >=D� K9M� 9DLMD�� <=
 GLJG;=FA+M� HJ=9� DM9E� YF� K=9E�
F=FGJG;AJAD=� H�JAF7ADGJ�� _@�J7MA7A]� <=

FGMD�KAKL=E� !=�9DL>=D��FA;A�=A�FM�G
<GJ=9MZ
Z-WF��KHJ=�������;GHAAA�_>GKL=A�HJG�
LAH=F<9<=]� =J9M� 9<EAUA� ?J=M�� >G9JL=
?J=M��YF�DA;==��YF�>9;MDL�7A�"A�LJ=:MA9M
_K��<=9]�E=J=M�LGL�>=DMD�<=�9MLG:A�
G?J9>AA�UA�<=�_;GEHD=L�JA]�D9�9MLG:A�
G?J9>AA�+M�HM7AFA��<=K;MJ9B97A��K;WJ:A7A
;@A9J�� 9M� J=FMF79L� D9� YFN�7�LMJ��
<=N=FAF<� M;=FA;A�� KLJMF?9JA�� >J=RGJA�
>AJ=UL=�� <=DG;� JMUAFGK�� <9J� LG;E9A
9KL9� MJE�J=9� HML=J=9� <=� 9LMF;A�
_:9J9J=9]� :MJ?@=RADGJ� UA� _HJAE=FAJ=9
AFL=D=;LM9DAL�7AA]�1DL=JAGJ��DM;JMJAD=�9M
YF;=HML�� MUGJ� [� MUGJ�� K�� K=� E9A
YF<J=HL=Z
Z�  9E� <MH�� ������ D=?=9� <=
F97AGF9DAR9J=� 9� ;9K=DGJ� >GULADGJ
\=PHDG9L9LGJA]� [� D=?=� MLADAR9L�� 9AMJ=9
YF� FME=JG9K=� KALM97AA�� <=� =P=EHDM�
F=F=9� -=LJA;��� 9U9� YA� KHMF=9E� =M
MF;@AMDMA�� >AAF<� LG9L�� NA979� K9� MF
>MF;7AGF9J�� =KL=� <J=HL�� KMH=JAGJ�� 9D
KL9LMDMA�� UA� DM;JWF<� ;@A9J� UA� <MH�
����� [� ����� YF� >MF;7AA� L=@FA;=� <=
=P=;M7A=��D9� 9D=9�#=J9L���H=FKAGF9J=9
K9� N=FAF<� LWJRAM�� H=� D9� ��� <=� 9FA�
F=9NWF<�� <=;A�� YF� HJGHJA=L9L=�� FA;A
>9:JA;���FA;A�EGUAA��<=UA�=J9�F=HGLMD
HJAEMDMA� ;GFLJ99EAJ9D� 9D� >DGL=A
JGEWF=� 0GLMUA�� E9BGJAL9L=9� ;9K=DGJ
<AF�  GLJG;=FA� 9M� >GKL�� K�� RA;� 9U9�
_F97AGF9DAR9L=]� -JGHJA=L9JAA� DGJ�� <9;�
FM�9M�>GKL�=N9;M97A��9M�>GKL�G:DA?97A
K��K=�J=KLJWF?���<MH��;9R��D9���[��
;9E=J=��<=�EMDL=�GJA�E9FK9J<=��KM:�
KGDMJA�*MD7A�<AFLJ=�=A�=J9M�<=B9�K9M
9M�>GKL�9HGA�9J=KL97A��;GF<9EF97A��=J9
\:MJ?@=RG� [� EGUA=JAE=9]� ;9J=� [
;@A9J�;GFKLALM7AGF9D�[�LJ=:MA9�=PL=JEA�
F9L�� �U9� K=� ;D9E9� G>A;A9D�� _<AK�
LJM?=J=9�>GKL=DGJ�;D9K=�=PHDG9L9LG9J=]
)9� GJ<AF� KGNA=LA;� UA� ;M� _EWF�
JGEWF=9K;�]�� ;@A9J� <9;��� E9A� 9D=K�
9DG?=F�� <AF� H=JKH=;LAN9
F97AGF9DAL�7AAZ
`F�DG;MJAD=�_D�K9L=�DA:=J=]�9M�N=FAL��YF
 GLJG;=FA�� _G� HJAE�� LJ9FU�]� <=� FGA
DG;MALGJA� =A�E9A�EMD7A�FM�=J9M�<=DG;
G9E=FA�J�A�1FAA�9M�;MEH�J9L�9H9JL9�
E=FL=��9D7AA�=J9M�KHJABAFA7A�<=�KL9L�YF
;�ML9J=9�MFGJ�KGDM7AA�E9A�:MF=�H=F�
LJM�NA979�DGJ�#MK=K=J��J=H9JLAR97A�9A;A
!=KA?MJ��FM�HJAF�=>GJLMD�HM:DA;��;A�YF
<=LJAE=FLMD� <J=HLMJADGJ�� HWF�� 9LMF;A�
9D=�MFGJ�G9E=FA�;9J=�FM�9N=9M�9DL�
NAF��<=;WL�;��>MK=K=J��E=JALMGUA��;M
EMDL�� ULAAF7�� <=� ;9JL=�� ;GF<MK=K=J��
HJ9;LA;�� .GEWFA9� E9A� EMDL=
<=;=FAAZ
1FAA�_K;�<=9M]��9D7AA�HJGDA>=J9M�2AR9NA
<=� FGA�� YF� ;9K9� ;GDGF=DMDMA� .GEA;�
-=F=K;M�� ?J9N� J�FAL� UA� <=;GJ9L� YF
J�R:GA�� E9J=� EGUA=J� <=� �J?=U� UA
>J9L=D=� E9A� EA;� 9D� EAFAKLJMDMA� <=
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&FL=JF=� <AF� ?MN=JFMD� .�<=K;M�� 9M
KGKAL�FGA�DG;9L9JA��HJAFLJ=�;9J=��D9�MF
EGE=FL� <9L�� >9EADA9�  =D=9�� GJGHKAL��
YFK���UA�=9��A;A�K�9�ANAL�H=�DME=�;=D
;9J=�N9�<=N=FA�9;LGJMD�S=J:9F� =D=9�
S=J:�FA;�� )9� FGA� YF� ;9K��� >9AEGKMD
_,>A;AM�<=�`F;@AJA=J=]�F=�9�_:�?9L]� �
>9EADAA�D9�H9JL=J��UA�G�>9EADA=�D9�=L9BMD
DG;MAL� <=� H�JAF7AA� E=A� UA� <=� EAF=
/M:KGDMD� NAD=A� 9� >GKL� AFL=?J9D� G;MH9L
<=� G� >9EADA=� <AF� *GD<GN9�� 9F?9B9L�
LG9L��D9��-� �� �#9:JA;9�<=� GF>=;7AA
_$@$@=GJ?@AM�[�!=B]	��G�E9E��E9A
YF�NWJKL���;M�NJ=G���>=L=��MF9�<AFLJ=
9;=KL=9�� <J�?M7�� UA� AFL=DA?=FL��
<=N=FAF<�� MDL=JAGJ�� KG7A9� ;=D=:JMDMA
E=<A;�)=GFLGHGD��KLAFK�EMDL�HJ=9�<=
LAEHMJAM� <AF� NA97��  9K9� $=JGL9�� LGL
NAR9NA�<=�FGA��9�<G:WF<AL�UA�=9�DG;9L9JA
_<=�HJAE��?=F=J97A=]��HJAFLJ=�;9J=�E9A
EMD7A�E=K=JA9UA�<9J�UA�>9EADA9�;=DMA�;=
N9�<=N=FA�MFMD�<AFLJ=�;=A�E9A�<AKLAFUA
HJG>=KGJA�9A�#9;MDL�7AA��1FAN=JKAL�7AA	�<=
*=<A;AF��<AF��M;MJ=ULA�0GL�NAR9NA�<=
FGA� 9� KGKAL� >9EADA9� MF=A�� 9HGA�� =EA�
F=FL=� LJ9<M;�LG9J=� <AF� =F?D=R��� <AF
H�;9L=�KLAFK��FM�<=�EMDL�<AF�NA97��
Z� ME�KHMF=9E��HJAF�>AJ=K;MD�<9J�UA
F=>AJ=K;MD� NA=7AA�� N=;@AD=� >9EADAA� <AF
 GLJG;=FA�_�K=�KLAF?=9M]��DME=9�FGM
N=FAL�� J=N=F<A;WF<M�UA�� FGJE9D�
9H9JL=F=F79� D9� _;9JLA=J]�  =A� ;9J=� K=
KLAF?=9M��*��?WF<=K;�D9�;9K=D=�?=F=��
J9DMDMA�&GJ?MD=K;M�UA�;GDGF=DMDMA�-9U9�
D9� >9EAAD=� -=F=K;M� �9E� 9EAFLAL� ;WL=
;=N9	�� <9J� UA� �ME:MDA;A�� �M;U9F� UA
-9D9<=�� D9� ;9K=D=�  @A;9�� �WJ;��� H=
MJE�� ,K;9J� %9F� �� *9NJG;GJ<9L�� D9
;9K9� ?=F=J9DMDMA� ,J�U9FM�� D9� ;=9� 9
;GDGF=DMDMA�/LG=F=K;M�_<AKH�JML]�YFLJ�
G�FG9HL=�<=�FM�9�E9A�ULAML�FAE=FA�<=
=D� `F�  GLJG;=FA� 9M� DG;MAL�� HWF�� D9
EG9JL=�� HG=LMD� &GF� *AFMD=K;M�
E9L=E9�LA;A9FMD� HG=L� !9F� �9J:ADA9F�
<=DA;9LMD� 29KAD=� 2GA;MD=K;M�� E9JAA
9;LGJA� &GF� #AFL=UL=9FM� UA� $JA?GJ=
29KADAM��AJDA;��HA;LGJAA�K;=FG?J9>A�,FA�UA
-A9� ,JGN=9FM� �>J9F;=RMD�  D9M<=� .A;@
_9�>�;ML]�>MJGJA�YF�_/L=9M9�>�J��FME=]
9�DMA�*A@9AD� /=:9KLA9F�UA�9�HD=;9L�D9
-9JAK�;M�-A9�;M�LGL��D�KWF<M�D�H=�,FA
;M� _:MR9� ME>D9L�]	�� E9J=D=� :9JALGF
+A;GD9=�%=JD=9��;9EHAGFMD�GDAEHA;�<=
D9�.GE9�-MAM�-�JNMD=K;M��:9K;@=L:9��
DAKLMD� \9JLAKL]� +=DM�  �DM?�J=9FM� �A;A
9M� KL9L� <AHDGE9LMD� 2=JGAM�� MF;@AMD

J=?ARGJMDMA�*AJ;=9�2=JGAM�;M�;9J=�9E
;GHAD�JAL�� 9;9<=EA;A9FMD� 29KAD=� +=L=9�
;M�$=DM��:�A9LMD�DMA��9E�>GKL�:MF�HJA�
=L=F�� >GKLMD� HJ=U=<AFL=� 9D� �;9<=EA=A
.GEWF=�&GF� /AEAGF=K;M�� ;M�F=HGLMD
K�M�>AAF<�;GD=?�<=�DA;=M�=L;�*��E9A
?WF<=K;�D9� ;9K9�HJG>=KGJMDMA�  GKL=9�
D9� ;9K9� :MFA;MDMA� E=M�� ?=F=J9D
!MEALJM� �*ALA7�	� 2J�BALGJM�� MF<=� 9M
DG;MAL� E9A� EMD7A� 9FA�� YF� ;9DAL9L=� <=
;@AJA9UA�� >9EA�DA9� -GH=K;M�� 9� 9;LJA7=A
.G<A;9�-GH=K;M�;�K�LGJAL�� �AL�F=K;M�
<9J� UA�� G� :MF�� H=JAG9<��� E9J=9
:9D=JAF��&JAF=D�)A;AM��YEHJ=MF��;M�;=D
;9J=�YA�N9�<=N=FA��MDL=JAGJ��KG7��EAF�
MF9LMD�E9J=�K;JAALGJ�UA�;�JLMJ9J�SL=>9F
�M?MKLAF�!GAF9U�*��?WF<=K;�D9�;9K9
?=F=J9DMDMA� #�?�J�U9FM�� 9D� ;�JMA� >AM�
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E9A�;GF>MR=��E9A�HM7AF�DAF=��9M�=PA�
KL9L�E9A�EMDL=�J=;MDMJA��HGLA;F=DA��U9
-=FLJM�9�9BMF?=��YFK���E9A�DAEH=RA�D9
9;=KL� LAEH� UA� H=FLJM� 9�D� HML=9
_N=<=9]��YF7=D=?=�E9A�:AF=��K��=P9E�
AF�E� E9A� YF<=9HJG9H=� HJG;=KMD� HJA�
E9J�� HJG;=KMD� _AF� FM;=]� 9D
_.=NGDM7AADGJ� AF<MKLJA9D=]� UA� =>=;L=D=
DGJ� YFK=EF9L=� YF� HD9FMD� ?DG:9DAR�JAA
-=�G�9KL>=D�<=�:9R��<=�=P9EAF9J=�9
LJ=;MLMDMA�� NGE� HML=9� <=KDMUA� E9A
;GJ=;L�;==9�;=�K=�H=LJ=;=�YF�HJ=R=FL
UA� ;=� HJ=>A?MJ=9R�� NAALGJMD� SA�� ;9
YFLGL<=9MF9�YF�AKLGJA9�KG;A9D���;M�KA?�

MJ9F7�� ;�� NGE� HML=9� J=D=N9� G� DAFA=
?=F=J9D��<=�;GFLAFMAL9L=��<=KA?MJ��FM
DAHKAL��<=�9FMEAL=�JMHLMJA��;9J=��YFK��
FM� 9M� >GKL� =K=F7A9D=�� FM� 9M� >GKL
;GNWJUALG9J=

�F?DA9�� <=;A�� HJAE9� BME�L9L=� 9
K=;GDMDMA� 9D� 32&&&�D=9� _.=NGDM7A9
AF<MKLJA9D�]� N9� YF;=H=� YF� <GE=FAMD
AF<MKLJA=A�HJ=DM;J�JAA�:ME:9;MDMA�!9J
<=;=� �F?DA9� UA� <=;=� 9;=KL� K=;LGJ�
`F;�� <=� H=� 9LMF;A� �F?DA9� 9N=9� G
AF<MKLJA=� E9FM>9;LMJA=J�� <=RNGDL9L��
9D=� ;�J=A� HJG<MK=� =J9M� ;GFKAKL=FL
;=JML=�9LWL�H=�HA979�AFL=JF��;WL�UA�YF
9>9J���MF�JGD�AEHGJL9FL�9KL>=D�9NWF<M�
D�KAKL=EMD�<=�;GDGFAA�9D��F?DA=A��KAK�
L=E� YF� >GJE9J=� !=GHGLJAN��� �F?DA9
9N=9� ;GFKLALMAL� MF� YFN�7�EWFL� <=
>G9JL=�:MF��;9DAL9L=��YF�;GFLAFMM�HJG�
?J=K�UA�;M�LJ9<A7AA�<AFLJ=�;=D=�E9A�>JM�
EG9K=� 1FAN=JKAL�7AD=� <=� D9� ,P>GJ<�
$D9K?GO�� 9E:JA<?=��U9�N�<=9M�FM
<G9J�KLJ�HMF?=JA�L=GJ=LA;=�<=�K=9E��
;A� 9;LANAL�7AD=� J=D=N9M� UA� G� N=JAL9:AD�
HJGH=FKAMF=�;�LJ=�J=9D��;�LJ=�HJ9;LA;�
;�LJ=�9HDA;97AA�9D=�ULAAF7=DGJ�L=@FA;=�UA

=P9;L=� 0GL� YF� �F?DA9� =PAKL9M� KH=�
;A9DAULA� <=� >G9JL=� :MF�� ;9DAL9L=�
H9KAGF97A� <=� EMF;9� DGJ�� <=NGL97A
E=FAJAA� DGJ� �A;A�� YF� �F?DA9�� K=
9<M;=9M�E9A�9D=K�<AF�;GDGFAA�[�;ME
KHMF=9E��KAKL=E�YF�HDAF��<=RNGDL9J=
[�E9L=JAA�HJAE=��E9L=JA9D=�D9�HJ=7MJA
>G9JL=� K;�RML=� H=FLJM� HJG<M;7AA� ;=
9N=9M�KGDA;AL�JA�AEHGJL9FL=�+=�J=>=��
JAE� ;M� HJ=;�<=J=� D9� AF<MKLJA9
MUG9J���D9�L=PLAD=��_<GE=FAA�9HJG9H=
<=� ;GFKME]�� ;M� HGL=F7A9DAL�7A�� ;M
GHGJLMFAL�7A� <=� <=RNGDL9J=�� <=� HJG�
?J=K��>G9JL=�YFK=EF9L=�  =A�;M�HJ=�
L=F7AA�� :�J:97A� K9M� >=E=A�� <GJ=9M
@9AF=�<AF�KLG>=�>AF=��;JGAL=�D9J?��;M
>9D<MJA� UA� _;ML=]� J9>AF9L� HJGA=;L9L=
"J9�G�EG<��;9J=�HJAFK=K=�UA�;9J=�K=
=PLAF<=9�� <G:WF<=9� LGL� E9A� EMD7A
9<=H7A�� YF� �F?DA9�� YF� "MJGH9�� YF
�E=JA;AZ

Z�"J9��<=;A��F=NGA9�.9HA<�K=
NGJ� ;GFKLALMA� UA� AFKLJME=FL=D=� <=
YF<=HDAFAJ=�� <=� J=9DAR9J=� 9� =A� `F
������ 'G@F�(9Q�N9�AFN=FL9�KMN=A;9
R:MJ�LG9J=� *9UAF9� <=� LGJK� N9� >A
;GF;=HML�� <=� 'G@F� %9J?J=9N=K�
;AJ;9� LJ=AR=;A� <=� 9FA� E9A� LWJRAM�� YF
����� !G9J� <MH�� ;W7AN9� 9FA�� YF
������ .� �JCOJA?@L� N9� ;GF;=H=
E9UAF9�E=;9FA;��<=�>AD9L�`F�K>WJUAL�
YF� ������ N9� >A� ;GF;=HML� <=� ;�LJ=
 9JLOJA?@L� UA� N9� AFLJ9� YF� >MF;7AMF=
J�R:GAMD� E=;9FA;� <=� 7=KML
!=K;GH=JAJA��AFN=F7AA�;9J=�� ;MEMD9L=�
9M�>�;ML�HGKA:AD��>GDGKAJ=9�MF=A�E9JA
;9FLAL�7A� <=� >AJ=�� J=KH=;LAN� K9LAK>9;�
=J=9� E9JAA� >G9E=� <=� 7=K�LMJA� 1F
E9J=�H9K�YF9AFL=�H=FLJM�9�LJ=;=�<=
D9� E9FM>9;LMJA� D9� E9UAFAKE� >MK=K=
>�;ML� `A�NGJ�MJE9�J9HA<�9D7AA� "J9M�
9;ME��F=;=K9J=�E9UAFA�H=FLJM�HJG�
<M;=J=9� E9UAFADGJ�� E9UAFA� <AF� >A=J
9HL=� K�� >MF;7AGF=R=�� K�� MLADAR=R=
=F=J?AA� HJ=L=F7AG9K=�� ;M� HML=JA� E9A
E9JA��H=�HGLJAN9�;9H9;AL�7ADGJ�<=�HJG�
<M;7A=�UA�NWFR9J=�N�<AL=�+A;A�LJ9FK�
HGJLMJAD=� LJ9;L9L=� 9FAE9D�� J=D9LAN
HM7AF=� UA� <=� EA;� LAJ9B�� FM� E9A
HML=9M� K9LAK>9;=� ;=J=J=9� J=KH=;LAN�
�H9J� ;GF;=FLJ97AA� MJ:9F=�� ;=FLJ=
EAFA=J=�UA� ;=FLJ=�AF<MKLJA9D=�AEHGJ�
L9FL=� ,J�� ;ME� K�9J� >A� HMLML�� G9J=�
LJ9FKHGJL9� EAF=J=MD� <=� >A=J�
;�J:MF=D=��;9J=�N9�YFDG;MA�D=EFMD�;9
KMJK�� <=� =F=J?A=	�� 9;=KL=9� YF� ;9F�
LAL�7A�AF<MKLJA9D=��;M�;�JM79��/9M�;M
KH9L=D=�� .�KHMFKMJAD=� D9� 9;=KL=
YFLJ=:�JA�NGJ�>A�UA�=D=�H=�HGLJAN�

N9�MJE9
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MJE9J=�<AF�H9?�
+M� UA� ;J=UL=J=9� HJ=7MJADGJ�

AF>D97A9�� ;9J=� K=� KAEL=�� MF=GJA�� E9A
9;ML� YF� RGF=D=� MJ:9F=� <AF9EA;=�
<=;WL�E=<AAD=�KL9LAKLA;=�� ;9�G�=PHJ=�
KA=�9�H=JA;GDMDMA�<=�KMHJ9YF;�DRAJ=�H=
;9J=�YD�<=L=JEAF��G�=;GFGEA=�;M�JAL�
EMD�<=�;J=UL=J=�KH=;L9;MDGK�9U9�;ME
=KL=�9D�=;GFGEA=A�JGEWF=ULA� �D�LMJA
<=� AF<A;=D=� HJ=7MJADGJ� <=� ;GFKME�
<=>A;ALMD�<=�;GFL�;MJ=FL�=KL=�UA�=D�MF
HML=JFA;� =D=E=FL� <=� YF?JABGJ9J=
/L9:ADAR9L=�MF<=N9�YFLJ=���������<AF
-&���=KL=�?=F=J9LGJ�<=�NGD9LADAL9L=�<=
;MJK�UA�;GFLJA:MALGJ�AEHGJL9FL��9D�LMJA
<=� AF>D97A=�� D9� ;J=UL=J=9� <G:WFRADGJ
!9J�9;=KL=�<G:WFRA�FM�H9J�9�9>=;L9
=;GFGEA9� +M� <=� 9A;A� HGJF=UL=
;J=UL=J=9�UA�FM�9A;A�K=�YF;@A<=� ;=J�
;MD� AF=�9J=��9LMF;A��E=JAL=D=�UA�;AF=
;JALA;AD=�
-=FLJM� =;GFGEA9� JGEWF=9K;��� �+.
FM�9J=�;9�K9J;AF��=PHDA;AL���KLAHMD9L�
YF� J=?MDE9F=LMD� <=� >MF;7AGF9J=�
<=L=JEAF9J=9� ;J=UL=JAA� =;GFGEA;=�
9U9� ;ME�� <=� =P=EHDM�� =KL=� ;9RMD
:�F;AA� GEGDG9?=� <AF� /L9L=D=� 1FAL=
-=FLJM� �+.� >AU9� HGKLMDMA� =KL=� EMDL
E9A�KAEHD9��<=UA�9KL9�FM�G�K;9H��<=
AE=FK=� ;GEHDA;97AA	��E=F7AF=J=9�KL9�

:ADAL�7AA�HJ=7MJADGJ�!AF�9;=KL�HMF;L�<=
N=<=J=�� E=J?WF<� D9� DAEAL�� ;M� 9;=KL
J97AGF9E=FL�� ;J=UL=J=9� =;GFGEA;�� G
YF;MJ;�� H=FLJM� ;�� GJA;=� =;GFGEA=
;9J=�>MF;7AGF=9R��H=�EGLGJMD�;=J=JAA
9?J=?9L=�� 9U9� ;ME� =KL=� 9� FG9KLJ��
=KL=� ?=F=J9LG9J=� <=� AF>D97A=�� E9A
EMDL��K9M�E9A�HM7AF���+.�=KL=�HMK�
YF�>979�MFMA�>9HL��9;=D9�<=�9�EGFALG�
JAR9�UA�J=?D9�9;=9KL��;J=UL=J=�=;GFG�
EA;��� H=FLJM� ;9� =9� K�� FM� <M;�� D9
<=NA=JA��<=J=?D�JA��A=UAJA�<=�H=�LJ9K=M
UA� ;JAR=� E9BGJ=� �+.� 9H9K�� E9A
<=?J9:��H=�H=<9D9�<=�9E:J=A9B��<9;�
FM�;@A9J�H=�>JWF�	��<9J�YF�FA;A�MF�;9R
H=�9;;=D=J97A=�9LMF;A�;WF<�=�NGJ:9�<=
=;GFGEA=� AF=�9H9K��H=�9;;=D=J97A=�
$MN=JFMD��KL9LMD��H9J=�D9�JWF<MD�K�M
LAEA<�-GDALA;9�>AK;9D���=�<J=HL��9�;GF�
LJA:MAL� D9� 9;;=FLM9J=9� ;=J=JAA
�;;=HL9J=9�;J=UL=JADGJ�K9D9JA9D=�JA<A;9�
L=�� D=?9J=9� HMF;LMDMA� <=� H=FKA=� <=
;J=UL=J=9�K9D9JAMDMA�E=<AM�H=�=;GFG�
EA=�9M�;GFLJA:MAL�D9�;J=UL=J=9�?=F=�
J9D��<=�N=FALMJA�*9A�EMDL��G<9L��;M
AFLJG<M;=J=9� ;GL=A�MFA;=�YF�>AK;9DAL9�
L=9�;GJHGJ9LAKL���<9J�UA�YF�;=9�AF<ANA�
<M9D��� ?MN=JFMD� 9� HMK� :=FRAF�� <=
;9DAL9L=�YF�J=R=JNGJMD�;J=UL=JAA�=;GFG�
EA;=�  GEH9FAAD=� 9M� >GKL� KLAEMD9L=
K��AFN=KL=9K;��UA�NGDMEMD�AFN=KLA7AADGJ
KLJ�AF=�� E9A� 9D=K�� � 9� � >GKL� MFMD

=P;=H7AGF9D�� YF� MDLAEAA� H9LJM� 9FA� !=
9K=E=F=9��;GEH9FAAD=�DG;9D=�9M�9NML
E9A�EMD7A�:9FA�H=FLJM�9;@ARA7AA�`FLJ�G
H=JAG9<��YF�;9J=�UA�;MJKMD�<=�K;@AE:
9�>9NGJAR9L�AEHGJLMJAD=��HJAF�;J=UL=J=9
D=MDMA�YF�J9HGJL�;M�<GD9JMD���;GEH9�
FAAD=�9M�9H=D9L�D9�AEHGJLMJA��H=FLJM�9
�UA� ;J=UL=� HJG<M;LANAL9L=9� UA� H=FLJM
<AN=JKA>A;9J=� -JG:9:AD� ;�� EMDL=� 9M
HA=J<ML� YF� 9;=KL� BG;� 9D� AEHGJLMJADGJ
+ME�JMD�>9DAE=FL=DGJ�=KL=�E9J=��<9J
FM� 9J=� =>=;L=� <=� 9EHDG9J=� 9KMHJ9
=;GFGEA=A�!G9J�;���YF�:MF��E�KMJ��
H=FLJM�EMDL=�;GEH9FAA��9N9FL9BMD�K�9
E9L=JA9DAR9L� YF� ;GFL=PL=� N9DML9J=
9N9FL9BG9K=� UA�� ;WF<� 9;=KL=9� 9M
<AKH�JML�� 9M� 9H�JML� HJG:D=E=D=� +M
YFLJ�9LWL�YF;WL�K��<=L=JEAF=�HJG:D=E=
YF�D9F7� !9J��HJ=KAMF=9�H=�AEHGJLMJA
K�9�N�RML�-=�LGL�9;=KL�;A;DM�=;GFG�
EA;��JALEMD�<=�;J=UL=J=�9D�AEHGJLMJA�
DGJ�9�>GKL�KMH=JAGJ�;=DMA�<=�;J=UL=J=
9� =PHGJLMJADGJ� UA� ;@A9J� <9;�� 9;ME
=KL=� MF� EGE=FL� <=� J�K;JM;=� <AF
9;=KL�HMF;L�<=�N=<=J=��;A>J=D=�<=>A;A�
LMDMA�<=�;GFL�;MJ=FL�9M�G�;GFLJA:MA=
;GE=JA;9D�� HJAN9L�� KM:KL9F7A9D�� UA
;@A9J�YF?JABGJ�LG9J=��H=FLJM�;��=�?J=M
<=�=KLAE9L�9<=N�J9L9�>GJ7��9�=PHGJLM�
JADGJ�)9�9;=9KL��HJ=KAMF=�H=�AEHGJ�
LMJA�9� ;GFLJA:MAL�UA� ;=J=J=9�<=� ;GF�
KME�-=�;J=<AL��YF�E9J=�E�KMJ���K9M

H=� :9R9� N=FALMJADGJ� G:7AFML=�� K�9
;J=9L�G�FGM�� ;=J=J=� ;9J=�9�9<WF;AL
<=>A;ALMD� ;GE=J;A9D� UA� G<9L�� ;M� =D
<=>A;ALMD�<=�;GFL�;MJ=FL� ��F;AD=�9M
;GFLJA:M7A9� DGJ� D9� 9;=9KL�� KALM97A=�
HJAF� ;GEH=LA7A9� �� ;MEN9� >AJ=9K;�� �
<=�9�<9�;J=<AL=�H=�G�HA97��9NA<��<=
9K=E=F=9� HJG<MK=�  J=<AL=�� ;=JML=�
D9�JWF<MD�DGJ�E9A�EMDL�YF�=MJG��H=
:9R9�<A>=J=F7A9DMDMA�<=�;MJK�>9NGJ9:AD
HWF��9FMD�LJ=;ML
$MN=JFMD� 9J=�� D9� JWF<MD� K�M�� NAF9
K9M� H9JL=9� K9� <=� ;GFLJA:M7A=� !AF
H�;9L=�� <=>A;ALMD� :M?=L9J� YFJ=?AKLJ9L�
YFLJ�G�H=JAG9<��YF� ;9J=�=;GFGEA9�9
;J=K;ML�>�J��HJ=9�EMDL�9BMLGJ�HM:DA;�

=KL=� G� YF?JABGJ9J=�� H=FLJM� KAEHDM
EGLAN�;��FM�K=�N=<=�YF�;=�K�9M�<MK
9;=A�:9FA�2GJ:AE�<=�KME=�;GFKAK�
L=FL=� HA=J<ML=�� YF� ;=9� E9A� E9J=
E�KMJ���YF�;@=DLMA=DA�<=�9<EAFAKLJ9�
J=�UA�FM�YF�AFN=KLA7AA�`F�;A>J=��9;=ULA
:9FA� K�9M� <MK� YF� <=>A;AL=�� UA� E9A
HM7AF� YF� ;J=UL=J=� =;GFGEA;�� `F
9;=KL=� ;GF<A7AA�� K=;LGJMD� HM:DA;� 9
N=FAL� ;M� G� ;GFLJA:M7A=� EG<=KL�� H=
;J=UL=J=� <9J� K=JAG9K�� H=� <=>A;AL=
/=;LGJMD� HJAN9L�� YF� K;@AE:� 9� 9<MK
;J=UL=J=9��<9J��G<9L��;M�=9��9�K�H9L
9<WF;�� 9<WF;� YF� <=>A;AL=�� D9� LG9L=
;9HALGD=D=�� ;9J=� <9M� 9;ME� EGLAN=
K=JAG9K=�<=�YF?JABGJ9J=
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$JMHMD� -9KE9L=P� 0AEAUG9J9� 9
8F;=HML� <=B9� J=?JMH9J=9� 9>9;=JAA
 GEH9FA9�;GFLJGD=9R��8F�HJ=R=FL�9DL=
;AF;A� >AJE=� <=� HJG<M;7A=� UA� MF9� <=
K=JNA;AA��-9KE9L=P� GF>�&FL=J�F97AGF9D
�;9J=�HJG<M;=�8F�DG@F�H=FLJM�9MKLJA=�
;AA� <=� D9� 0JAMEH@� &FL=J�F9LAGF9D	�
*9JAGF� �:J9F<� HJGHJAM� <=� D=FB=JA=	�
-9KE9L=P�#9K@AGF��DM;J=9R��:J9F<MJA�
D=� <=� 8E:J�;�EAFL=� *=JQ� /LQD=� UA
$J9HAFA	�� /-� )9:=D� �>AJE�� EAPL�
JGE�FG�?=JE9F�� ;9J=� HJG<M;=� UA
;GE=J;A9DAR=9R�� =LA;@=L=� 7=KML=	� UA
>AJE9�<=�;GFKMDL9F7�� /E9JL� GFKMDL
!=�9FMD�NAALGJ�8FK���KLJM;LMJ9�?JMHM�
DMA�� ;9J=�9J=�9RA� ���� <=�9F?9B97A�UA
9>9;=JA�;MEMD9L=�<=�;AF;A�EADAG9F=�<=
=MJG�� N9� >A� 9DL9�� 9FMF7�� $J9HAFA
�.=KLJM;LMJ=R��<9J�FM�J=FMF7�D9�FAEA;
<AF� ;=�9E� ;J=9L���KHMF=�E9F9?=JMD�
>�;�F<�J=>=JAJ=�D9�>9HLMD�;��N9�8F;@A�
<=�>AJE9� *9JAGF�<AF� �9A9� *9J=��H=
EGLAN�<=�DAHK��<=�H=JKGF9D�UA�;GKLMJA
E9JA� <=� ?=KLAGF9J=�� UA� N9� AF;DM<=
:J9F<MD�;M�9;=D9UA�FME=�8F�HGJLG>G�
DAMD� -9KE9L=P� #9K@AGF� �)9� NJ=E=9
J=KH=;LAN���;�F<�9E�;J=9L�>AJE=D=��9
>GKL�:AF=�;=�9E�>�;ML��9;ME�=KL=�8F
<=>9NG9J=9� E=9� UA� LJ=:MA=� K�� E�
J=?JMH=R��� EGLAN=9R�� *9JA9� $J9HAFA�
;9J=�AFL=F7AGF=9R��K��N�F<��UA� ���
<AF� 9;7AMFAD=� -9KE9L=P� H=� ;9J=� D=
<=7AF=��8F�N=<=J=9�G:7AF=JAA�<=�>GF<MJA
KLJM;LMJ9D=� ;M� ;9J=� K�� ;J=9K;�� HJG�
<M;7A9�� 9�K��HGL�K��>9;�9KL9��LJ=:M�
A=�K��<=KHAF<�>AJE9�<AF�?JMH�UA�K��G
LJ9FK>GJE� 8F� 8FLJ=HJAF<=J=� EABDG;A=�

;M� ���� <=�9F?9B97&���KHMF=�$J9HAFA
-9KE9L=P�  GF>� HJG<M;=� 9FM9D� U9K=
EADAG9F=� <=� HJG<MK=� <=� D=FB=JA=
0JAMEH@�� ;GFLJA:M7A9� ;GE=FRADGJ
>�;ML=�<=�;DA=FLMD�9MKLJA9;�>AAF<�D9����
����<AF�9>9;=JAD=�LGL9D=�9D=�?JMHMDMA
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