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�bV� &6� J9B� 6F<NL@1C9� J9I� F1GV� cT� 9� 1BRJ1J9� 5<2G?6<1� ND=J9H9I� H6� 7B1� FGE4G1AA1�
HFDK5RB�FGRJDK� ?L?@DK�A6� 6@2O<HJ9�5<2G?6<1�D?JR� ]i^�1?159A1>?RB� 6C1A:BQB� 4<1� J9B�
1FDBDA:� JDK� J=J@DK� HFDK5RBT� 6=B1<� D� OGEBDI� 1KJEIT� FGDH1KC9A7BDI� ?1J2� J7HH6G1� ]e^�
1?159A1>?2�6C2A9B1V�-6�FGE4G1AA1�HFDK5RB�JDK�DFD=DK�D�6@2O<HJDI�OGEBDI�KF6G31=B6<�
J1�D?JR�]i^�1?159A1>?2�6C2A9B1T�9�1BRJ1J9�5<2G?6<1�ND=J9H9I�6=B1<�D�6@2O<HJDI�OGEBDI�
HFDK5RBT� FGDH1KC9A7BDI� ?1J2� 7C<� ]g^� 1?159A1>?2� 6C2A9B1V� �<1� JDKI� ND<J9J7I� FDK�
HKAF@9GRBDKB� J9B� 1BRJ1J9� 5<2G?6<1� ND=J9H9I� ?1<� 56B� 7ODKB� ?1J1HJ6=� FJKO<DLOD<T�
6F7GO6J1<� 1KJD5<?1=QI� 9� 5<14G1N:� 1FE� JD� .A:A1� :� J9� &DBDJA9A1J<?:� -OD@:� JDK�
�BRJ1JDK� �?F1<56KJ<?DL� #5GLA1JDI� ]�V�V#V^� 5LD� ]c^� A:B6I� A6J2� J9B� 1B2GJ9H9� JQB�
1FDJ6@6HA2JQB�J9I�6F1B1@9FJ<?:I�6C6J1HJ<?:I�JDK�-6FJ6A3G=DKV�
�0D<J9J7IT�FDK�5<14G2NDBJ1<�HLANQB1�A6�JD�JG=JD�652N<DT�5LB1BJ1<T�A6�1=J9H:�JDKIT�B1�
@23DKB� 1FE� J9� �G1AA1J6=1� JDK� .A:A1JDI� :�&DBDJA9A1J<?:I� -OD@:IT� F<HJDFD<9J<?ET� HJD�
DFD=D�1B14G2NDBJ1<�KFDOG6QJ<?2U�
�1^�.D�7JDI�644G1N:IT�
�3^�9�9A6GDA9B=1�HKAF@:GQH9I�J9I�1BRJ1J9I�OGDB<?:I�5<2G?6<1IT�
�4^�J1�A1;:A1J1�?1<�D<�@D<F7I�6?F1<56KJ<?7I�5G1HJ9G<EJ9J6I�HJ<I�DFD=6I�7O6<�1C<D@D49;6=�
6F<JKORI�D�ND<J9J:I�HLANQB1�A6�JD�<HOLDB�FGE4G1AA1�HFDK5RBT�
�5^� 9� 31;AD@D4=1� FDK� 7O6<� @236<� D� ND<J9J:I� 1B2� A2;9A1� :� 2@@9� 6?F1<56KJ<?:�
5G1HJ9G<EJ9J1�HJ9B�DFD=1�7O6<�1C<D@D49;6=�6F<JKORI�?1<�
�6^�D�HKBD@<?EI�1G<;AEI�F<HJQJ<?RB�ADB25QB�]���
^�FDK�7O6<�HK4?6BJGRH6<V�
.D� F<HJDFD<9J<?E� 6?5=56J1<� 4<1� ?2;6� BEA<A9� OG:H9� ?1<� 56B� HKB<HJ2� J=J@D� HFDK5RB� :�
F<HJDFD<9J<?E� F6G2JQH9I� HFDK5RBV� .D� F<HJDFD<9J<?E� 5LB1J1<� B1� OG9H<ADFD<9;6=� EFDK�
FGD3@7F6J1<� 9� 6N1GAD4:� 6KGQF1>?DL� HKHJ:A1JDI� A6J1NDG2I� ?1<� HKHHRG6KH9I�
F<HJQJ<?RB�ADB25QB�]���
^V�)<�GK;A=H6<I�J9I�F1GDLH1I�56B�6N1GAE8DBJ1<�H6�ND<J9J7I�A6�
F<HJDFD<9A7B9�1B1F9G=1�A6�FDHDHJE�JDK@2O<HJDB�F6B:BJ1�JD<I�6?1JE�]fam^V�
�
cV� )� OGEBDI� D@D?@:GQH9I� JQB� HFDK5RB� ?1<� F7G1B� J9I� 1BRJ1J9I� OGDB<?:I� 5<2G?6<1I�
ND=J9H9I� J9I� F1GV� b� F1G1J6=B6J1<� 4<1� 5LD� ]c^� 6F<F@7DB� 1?159A1>?2� 6C2A9B1T� ?1JEF<B�
KFD3D@:I� 1=J9H9IT� H6� ND<J9J7I� D<� DFD=D<� F@9GDLB� J<I� 6C:I� FGDMFD;7H6<IU� 1^� ?1J2� JDB�
OGEBD� KFD3D@:I� J9I� 1=J9H9I� 7ODKB� 1C<D@D49;6=� 6F<JKORI� H6� FDHDHJE� JDK@2O<HJDB�
635DA:BJ1�JD<I�6?1JE�]ham^�JQB�F<HJQJ<?RB�ADB25QB�]���
^�JDK�<HOLDBJDI�FGD4G2AA1JDI�
HFDK5RB� ?1<� 3^� 7ODKB� HKAA6J2HO6<� H6� JDK@2O<HJDB� 5LD� ]c^� 1?159A1>?7I� 5D?<A1H=6I�
HLANQB1� A6� JD� FGE4G1AA1� HFDK5RBT� 6?� JQB� DFD=QB� HJ9� A=1� 6F<JKORIT� EFQI� 6C7J1H9�
A1;:A1JDIT� KFDHJ:G<C9� 5<F@QA1J<?:IT� FG1?J<?:� 2H?9H9T� H6� 7B1� 1FE� J1� J7HH6G1� ]e^�
FGD94DLA6B1�1?159A1>?2�6C2A9B1�FG<B�1FE�J9B�KFD3D@:�J9I�1=J9H9IV��2B�JD�FGE4G1AA1�
HFDK5RB� F6G<@1A32B6<� J9B� KFDOG6QJ<?:� 6?FEB9H9� FG1?J<?:I� 2H?9H9I� :� FJKO<1?:I� :�
5<F@QA1J<?:I� 6G41H=1IT� 9� DFD=1�56B� 7O6<� D@D?@9GQ;6=T� ?1<� HKBJG7ODKB�D<� FGDMFD;7H6<I�
JDK� FGRJDK� 651N=DKT� 9� 5<2G?6<1� J9I� ND=J9H9I� F1G1J6=B6J1<� 4<1� JG=1� ]d^� 1?159A1>?2�
6C2A9B1V� �<1�ND<J9J7I� FDK� 7ODKB� 1C<D@D49;6=� 6F<JKORI� HJD� HLBD@D� JQB� A1;9A2JQB� JDK�
<HOLDBJDI� FGD4G2AA1JDI� HFDK5RB� ?1<� 6??G6A6=� AEBD� 9� 6?FEB9H9� FG1?J<?:I� 2H?9H9I� :�
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FJKO<1?:I�:� 5<F@QA1J<?:I� 6G41H=1I� 4<1� J9� @:P9�FJKO=DK�56B�1F1<J6=J1<� 9�F@:GQH9� JQB�
FGDMFD;7H6QB�J9I�F6GV�3^V�
�!�1=J9H9�KFD32@@6J1<�HJ9��G1AA1J6=1�JDK�.A:A1JDI�:�J9I�&DBDJA9A1J<?:I�-OD@:I�6BJEI�
1FD?@6<HJ<?:I� FGD;6HA=1I� JG<2BJ1� ]da^� 9A6GRB� 1FE� J9B� 7?5DH9� JQB� 31;AD@D4=QB� J9I�
6C6J1HJ<?:I�F6G<E5DK�JDK�-6FJ6A3G=DK�?1J2�J9B�DFD=1�HKAF@9GRB6J1<�9�1BRJ1J9�OGDB<?:�
5<2G?6<1� ND=J9H9I� J9I� F1GV� bV� $1J2� J9� 5<2G?6<1� J9I� F1G2J1H9IT� 56B� 6=B1<� 5KB1J:� 9�
KFD3D@:�1=J9H9I�4<1�A6G<?:�ND=J9H9�J9I�F1GV�f�?1<�9�5<1?DF:�J9I�ND=J9H9I�J9I�F1GV�gV�
�dV�0D<J9J7I�4<1�JDKI�DFD=DKI�6??G6A6=�9�6F<JKO:I�6C7J1H9�H6�7QI�5LD�]c^�A1;:A1J1�4<1�J9�
@:P9�FJKO=DKT�A6J2�1FE�J9B�F2GD5D�JDK�OGDB<?DL�5<1HJ:A1JDI�J9I�F1G2J1H9I�HLANQB1�
A6� J9B� F1GV� cT� 5LB1BJ1<T� 6BJEI� 1FD?@6<HJ<?:I� FGD;6HA=1I� 57?1� ]ba^� 9A6GRB� 1FE� J9B�
7?5DH9� JQB�1FDJ6@6HA2JQB� J9I� J6@6KJ1=1I� 6C6J1HJ<?:I�F6G<E5DKT� B1�KFD32@DKB�1=J9A1�
5<6B7G46<1I� 7?J1?J9I� 6A3E@<A9I� 6C6J1HJ<?:I� 1FD?@6<HJ<?2� 4<1� J1� DN6<@EA6B1� A1;:A1J1�
?1<�1B1HJD@:I� J9I�1KJD5=?1<9I�5<14G1N:I� JDKI� 7QI� J9B� 7?5DH9� JQB�1FDJ6@6HA2JQB� J9I�
6A3E@<A9I�6C6J1HJ<?:IV�.D�.A:A1�:�9�&DBDJA9A1J<?:�-OD@:�5<DG41BRB6<�7?J1?J9�6A3E@<A9�
6C6J1HJ<?:T� J1�1FDJ6@7HA1J1�J9I�DFD=1I�6?5=5DBJ1<� JD�1G4EJ6GD�7QI� J9�bf9��6?6A3G=DK�
?2;6�7JDKIV��B�D<�ND<J9J7I�56B�1C<D@D49;DLB�6F<JKORI�?1<�56B�?1J1HJDLB�FJKO<DLOD<�7QI�
J9�bf9��6?6A3G=DK�JDK�D<?6=DK�7JDKIT�5<14G2NDBJ1<�1KJD5<?1=QIV�
�
�;0;8�P�
�'>E,7'2;,<.�?:-;)'<.�'6D>'>.=�B;8613/=�+1(;3,1'=�A82>.<.=�
bV� )[!� ND<J9J:I[JG<1� 5LB1J1<� B1� 1<J9;6=� J9B� ?1JX� 6C1=G6H9� KF7G31H9� J9I� 1BRJ1J9I�
OGDB<?:I� 5<2G?6<1I�ND=J9H9I� J9I� F1GV� b� JDK� 2G;GDK� hg� JDK� BV� ejfh[cacc� 4<1� HD31GDLI�
@E4DKI� K46=1IT� FDK� 1B24DBJ1<� HJD� FGEHQFE� JDK� :� HJD� FGEHQFD� HK446BDLI� FGRJDK�
31;ADL�6C�1=A1JDI�:�HK8L4DK�:�FGDHRFDK�A6�JD�DFD=D�D�ND<J9J:I�7O6<�HKB2P6<�HLANQBD�
HKA3=QH9IV�
cV�!�1=J9H9� ]/+)��#�&��b\+�,�,.!&�.)-^�FDK�1F6K;LB6J1<�HJD��<D<?9J<?E� -KA3DL@<D�
JDK� .A:A1JDI� ?1J1J=;6J1<� 1FE� JDB[J9B� ND<J9J:[JG<1� ]9@6?JGDB<?2[A6� 6CDKH<D5DJ9A7BD�
FGEHQFD[� J1OK5GDA<?2[� � 1KJDFGDHRFQIT� A7HQ� $�+^T� FG<B� 1FE� J9� @:C9� J9I� 1BRJ1J9I�
OGDB<?:I� 5<2G?6<1I�ND=J9H9IT� HJ9� �G1AA1J6=1� JDK�D<?6=DK� .A:A1JDIT� HKBD56KEA6B9�1FE�
J1�5<?1<D@D49J<?2� J6?A9G=QH9I� J9I�1=J9H9I�?1<� 6<5<?EJ6G1�LF1GC9I�;6A2JQB�K46=1I�FDK�
1B24DBJ1<U�
1^�HJD�FGEHQFD�JDK�ND<J9J:��:�
3^�HJD�FGEHQFD�HK446BDLI�FGRJDK�31;ADL�6C�1=A1JDI�:�HK8L4DK�:�FGDHRFDK�A6�JD�DFD=D�
D�ND<J9J:I�[JG<1�7O6<�HKB2P6<�HLANQBD�HKA3=QH9IV�
)<�HD31GD=�@E4D<�K46=1I�;1�FG7F6<�B1�1FD56<?BLDBJ1<�A6�744G1ND�59AEH<DK�BDHD?DA6=DK�
:�1GAE5<1I�6<5<?:I�6F<JGDF:I�59AEH<DK�BDHD?DA6=DKV�
dV�+GDI�1FE56<C9� JQB� 6F<?1@DLA6BQB� @E4QB�K46=1I� 9�1=J9H9�;1�FG7F6<� B1� HKBD56L6J1<�
1FE� FGEHN1JD� F<HJDFD<9J<?E� D<?D46B6<1?:I� ?1J2HJ1H9IT� HJ9B� F6G=FJQH9� FDK� D<� @E4D<�
K46=1I� 56B� 1NDGDLB� HJD� FGEHQFD� JDK[J9I� ND<J9J:[JG<1I� ?1<� 1FE� F<HJDFD<9J<?E�
/46<DBDA<?:I��F<JGDF:I�:�#1JG<?:�4BQA2J6KH9�1FE��9AEH<D�'DHD?DA6=D�A6�KFD4G1N:�?1<�
HNG14=51� �<6K;KBJDL� 6=J6� $@<B<?:I� �-/� :� �G41HJ9G=DK� :� +1B6F<HJ9A<1?DL� .A:A1JDIV� !�
1GAE5<1� /F9G6H=1� JDK� #5GLA1JDI� 5LB1J1<� B1� 89J:H6<� HKAF@9GQA1J<?2� ?2;6� 2@@D�
5<?1<D@D49J<?E�JD�DFD=D�?G=B6<�1F1G1=J9JD�4<1�J9B�6C7J1H9�J9I�1=J9H9IV�
eV�!� �G1AA1J6=1�5<13<3286<� J<I�1<J:H6<I�HJD��<D<?9J<?E� -KA3DL@<DT� � JD�DFD=D�1FDN1H=86<�
4<1�J9B�74?G<H9�:�J9B�1FEGG<P9�J9I�1=J9H9IT�FDK�KFD32@@6J1<�A7HQ�J9I��G1AA1J6=1I�JDK�
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.A:A1JDIT� � ?1;RI� ?1<� 4<1� J9� OGDB<?:� 5<2G?6<1� J9I� 6F<F@7DB� ND=J9H9IV� +6G1<J7GQ�
KF7G31H9� J9I�1BRJ1J9I� OGDB<?:I�5<2G?6<1I�ND=J9H9I�AFDG6=� B1�64?G<;6=� 6?� B7DK�A6� J9B�
F6G<4G1NEA6B9�HJ<I�F1GV�c�?1<�d�JDK�F1GEBJDI�2G;GDK�5<15<?1H=1T�6NEHDB�6C1?D@DK;DLB�
B1� HKBJG7ODKB� D<� J1HHEA6BD<� 1FE� J<I� HO6J<?7I� 5<1J2C6<I� ?1<� J9B� F1GDLH1� 1FEN1H9�
FGDMFD;7H6<IV�
fV� )<� 1FDN2H6<I� JDK� �-� A6� J<I� HKB9AA7B6I� 1<J:H6<I� ?D<BDFD<DLBJ1<� HJ9� �G1AA1J6=1� JDK�
.A:A1JDI�?1<�HJ9B�$DHA9J6=1�J9I�D<?6=1I�-OD@:IV�
�
�;0;8�Q�
�,;13/�A82>.<.�
bG� 1^�)<�ND<J9J7I[JG<6I� FDK�1FD5656<4A7B1� 6G428DBJ1<� JDK@2O<HJDB� 6=?DH<� ]ca^�RG6I� J9B�
635DA251V�
3^�)<�ND<J9J7I[JG<6I�A6�F<HJDFD<9A7B9�1B1F9G=1V�
4^�)<�ND<J9J7I[JG<6I�FDK�6=B1<�F1G2@@9@1�1;@9J7I�?1<�?1J2�J9�5<2G?6<1�JQB�HFDK5RB�JDKI�
1B:?DKB� H6� 1;@9J<?2� HQA1J6=1� 64464G1AA7B1� HJD� 9@6?JGDB<?E� A9JGRD� 1;@9J<?RB�
HQA1J6=QB�JDK�2G;GDK�bec�JDK�BV�ehbe[caca�]���bei^T�FDK�J9G6=J1<�HJ9��6B<?:��G1AA1J6=1�
�;@9J<HADL� ]���^� KFE� J<I� 1?E@DK;6I� FGDMFD;7H6<IU� 41^� �<1� EH1� 7J9� ?1J1@1A32BDKB�
5<2?G<H9� b9I� 7QI� ?1<� i9I� ;7H9I� H6� F1B6@@:B<1� FGQJ1;@:A1J1� 1JDA<?RB� 1;@9A2JQB� A6�
HKAA6JDO:� JDK@2O<HJDB� 5R56?1� ]bc^� 1;@9JRB� ?1<� D?JR� ]i^� HQA1J6=QB� :� 14QB=8DBJ1<� H6�
DA256I�JQB�5LD�]c^�1BRJ6GQB�?1J94DG<RB�H6�DA15<?2�1;@:A1J1�:�HKAA6J7ODKB�QI�A7@9�
6;B<?RB� DA25QB� H6� F1B6KGQF1>?2� FGQJ1;@:A1J1T� F14?EHA<1� FGQJ1;@:A1J1� :� 2@@6I�
5<6;B6=I� 5<DG41BRH6<I� KFE� J9B� �@@9B<?:� )@KAF<1?:� �F<JGDF:T� :� 43^� HKAA6J7ODKB� 7HJQ�
2F1CT�?1J2�J9�5<2G?6<1�J9I�ND=J9H:I�JDKI�HJD�FGE4G1AA1�HFDK5RB�4<1�JD�DFD=D�1<JDLBJ1<�
J9B� KF14Q4:� JDKI� H6� ?1;6HJRI� A6G<?:I� ND=J9H9IT� H6� D@KAF<1?DLIT� F1G1D@KAF<1?DLI�
14RB6I� ?1<� D@KAF<1?DLI� 14RB6I� ?QNRBV� )<� ND<J9J7I� J9I� F1GDLH1I� KFDF6G=FJQH9I�
5LB1BJ1<� B1� 644G2NDBJ1<� QI� ND<J9J7I� A6G<?:I� ND=J9H9IT� A6J2� 1FE� 1=J9H:� JDKI� FDK�
64?G=B6J1<�1FE�J9B�$DHA9J6=1�J9I�-OD@:IV��
5^�)<�ND<J:JG<6I�FDK�J6@DLB�H6�?1;6HJRI�6F<3631<QA7B9I�?L9H9I�4<1�JD�OGDB<?E�5<2HJ9A1�
J9I�?L9H9I�?1<�4<1�7QI�7B1�]b^�7JDI�A6J2�J9B�9A6GDA9B=1�JD?6JDLV�
6^�)<�ND<J9J7I�FDK�7ODKB�1B:@<?1�J7?B1�7QI�J9B�9@<?=1�JQB�D?JR�]i^�6JRBV�
HJ^�)<�ND<J9J7I�FDK�1FD5656<4A7B1�1BJ<A6JQF=8DKB�OGEB<1�:�HD31G2�FGD3@:A1J1�K46=1IT�
?1;RI�?1<�D<�ND<J9J7I�A6�6<5<?7I�6?F1<56KJ<?7I�1B24?6I�
5LB1BJ1<T� LHJ6G1� 1FE� 1=J9H:� JDKI� FDK� KFD32@@6J1<� ]9@6?JGDB<?2[A6� 6CDKH<DJ9A7BD�
FGEHQFD[� J1OK5GDA<?2[� � 1KJDFGDHRFQIT� A7HQ� $�+^T� HJ9� �G1AA1J6=1� JDK� D<?6=DK�
.A:A1JDIT� B1� 644G2NDBJ1<� QI� ND<J9J7I[JG<6I� A6G<?:I� ND=J9H9I� :� B1� 6BJ2HHDBJ1<� H6�
?1;6HJRI�A6G<?:I�ND=J9H9IV�!�1=J9H9�]/+)��#�&��c\+�,�,.!&�.)-^�A18=�A6�J1�744G1N1�
FDK� 1FD56<?BLDKB� J<I� FGDMFD;7H6<I� D<� DFD=6I� HKBJG7ODKB� 4<1� J9� 5KB1JEJ9J1� A6G<?:I�
ND=J9H9I� KFD32@@DBJ1<� 9@6?JGDB<?2� :� 1KJDFGDHRFQI� HJ<I� QI� 2BQ� �G1AA1J6=6IT� JD�
1G4EJ6GD�7QI�J9�@:C9�J9I�F6G<E5DK�JQB�59@RH6QB�A1;9A2JQB�644G1NRB�JDK�.A:A1JDIV�!�
�G1AA1J6=1�JDK�.A:A1JDI�5<13<3286<�FGDI�74?G<H9�J<I�1<J:H6<I�HJ9B�$DHA9J6=1�J9I�-OD@:IV�
� !� KFD3D@:� JQB� 1<J:H6QB� ;1� FG14A1JDFD<6=J1<� ?1J2� J9B� FGD;6HA=1� 1B1B7QH9I�
644G1NRB� 6C1A:BDK� JDK� .A:A1JDIT� EFQI� 1KJ:� ;1� DG=86J1<� A6� HO6J<?:� 1B1?D=BQH9� J9I�
D<?6=1I��G1AA1J6=1IV�
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.1KJEOGDB1� A6� J9B� 1=J9H9� ?1J1J=;6BJ1<T� QI� 6F<HKB1FJEA6B1T� 744G1N1� FDK�
1FD56<?BLDKB�J<I�FGDMFD;7H6<I�D<�DFD=6I�FG7F6<�B1�HKBJG7ODKB�4<1�J9�5KB1JEJ9J1�A6G<?:I�
ND=J9H9IV�
�1+139>,;'F��
1^� 0D<J9J7I[JG<6I� FDK� 1B:?DKB� HJ9B� ?1J94DG=1� JQB� 6G418DA7BQB� ?1<� 6G428DBJ1<�
JDK@2O<HJDB� 6=?DH<� ]ca^� RG6I� J9B� 635DA251� DN6=@DKB� B1� FGDH?DA=HDKB� J9� HO6J<?:�
HLA31H9�6G41H=1I�:�3631=QH9�6G4D5EJ9[JG<1I�FGEHN1J9�?1;RI�?1<�J1�FGD3@6FEA6B1�4<1�
JDKI�1HN1@<HA7BDKI�HJDB�<5<QJ<?E�JDA71�7BH9A1V�
3^�0D<J9J7I[JG<6I� FDK� 1B:?DKB� HJ9B� ?1J94DG=1� JQB�ND<J9JRB� A6� 1B1F9G=1� DN6=@DKB� B1�
FGDH?DA=HDKB�3631=QH9�5<1F=HJQH9I�J9I�1B1F9G=1I�1FE�$7BJG1�+<HJDFD=9H9I��B1F9G=1I�
]$�+�^�:�1FE�6FJ1A6@:�K46<DBDA<?:�6F<JGDF:�59AEH<DK�BDHD?DA6=DKV�0D<J9J7I[JG<6I�FDK�
7ODKB� 644G1N6=� A6� J9B� 6<5<?:� ?1J94DG=1� JQB� ND<J9JRB� A6� 1B1F9G=1T� 56B� 1F1<J6=J1<� B1�
FGDH?DA=HDKB�6F<F@7DB�JQB�FGDH?DA<H;7BJQB�4<1�J9B�644G1N:�JDKI�5<?1<D@D49J<?2V�
4^� 0D<J9J7I[JG<6I� FDK� 1B:?DKB� HJ9B� ?1J94DG=1� JQB� 1;@9JRB[JG<RBT� DN6=@DKB� B1�
FGDH?DA=HDKB� 3631=QH9� 1FE� J9� �6B<?:� �G1AA1J6=1� �;@9J<HADL� :� J9B� )@KAF<1?:�
�F<JGDF:T� :� 1FE� JD� �;@9J<?E� -QA1J6=D� JD� DFD=D� 6=B1<� 64464G1AA7BD� HJD� A9JGRD� J9I�
�6B<?:I� �G1AA1J6=1I� �;@9J<HADL� ]HJ9B� 3631=QH9� ;1� FG7F6<� B1� 1B14G2N6J1<� D� 1G<;AEI�
A9JGRDK�J9I�����?1<�D�1G<;AEI�1;@9J<?:I�1B14BRG<H9I�JDK�HQA1J6=DK^T�?1J2�F6G=FJQH9T�
HJ9B� DFD=1� ;1� F<HJDFD<6=J1<� D� @E4DI� 4<1� JDB� DFD=D� 89J6=J1<� 9� 7BJ1C:� JDK� H6� ?1;6HJRI�
A6G<?:I�ND=J9H9IT�HLANQB1�A6�J1�DG<8EA6B1�HJ<I�HO6J<?7I�5<1J2C6<IV�
5^�)<�ND<J:JG<6I�FDK�J6@DLB�H6�?1;6HJRI�6F<3631<QA7B9I�?L9H9I�4<1�JD�OGDB<?E�5<2HJ9A1�
J9I� ?L9H9I� ?1<� 4<1� 7QI� 7B1� ]b^� 7JDI� A6J2� J9B� 9A6GDA9B=1� JD?6JDL� DN6=@DKB� B1�
FGDH?DA=HDKB�3631=QH9�1FE�A1<6KJ:G1\4KB1<?D@E4D�59AEH<DK�BDH?DA6=DKV�
6^�)<�ND<J9J7I[JG<6I�FDK�7ODKB�1B:@<?1�J7?B1�7QI�J9B�9@<?=1�JQB�D?JR�]i^�6JRB�DN6=@DKB�
B1�FGDH?DA=HDKB�3631=QH9�D<?D46B6<1?:I�?1J2HJ1H9IV�
HJ^� )<� ND<J9J7I[JG<6I� FDK� 1FD5656<4A7B1� 1BJ<A6JQF=8DKB� OGEB<1� :� HD31G2� FGD3@:A1J1�
K46=1I�DN6=@DKB�B1�FGDH?DA=HDKB�FGEHN1J9�3631=QH9�59AEH<DK�BDH?DA6=DKV�
8^� 0D<J9J7I[JG<6I� FDK� 1B:?DKB� HJ9B� ?1J94DG=1� JQB� ND<J9JRB[JG<RB� A6� 6<5<?7I�
6?F1<56KJ<?7I�1B24?6I�DN6=@DKB�B1�FGDH?DA=HDKB�3631=QH9�5<1F=HJQH9I�1KJRB�1FE�J<I�
1GAE5<6I�KF9G6H=6IV�
9^� !� 1GAE5<1� KF9G6H=1� JDK� #5GLA1JDI� 5LB1J1<� B1� 89J:H6<� HKAF@9GQA1J<?2� ?2;6� 2@@D�
5<?1<D@D49J<?E�JD�DFD=D�?G=B6<�1F1G1=J9JD�4<1�J9B�6C7J1H9�J9I�1=J9H9IV�
�
cV� )<� 3631<RH6<I� JQB� F6G<FJRH6QB� 1�o� ?1<� 5�o� ;1� FG7F6<� B1� ?1J1J=;6BJ1<� 6?� B7DK� HJ9�
�G1AA1J6=1� JDK� D<?6=DK� .A:A1JDI� HJ9B� 1GO:� ?2;6� 1?159A1>?DL� 7JDKIT� RHJ6� B1�
5<1F<HJRB6J1<� 1B� 6C1?D@DK;DLB� B1� HKBJG7ODKB� D<� @E4D<� 4<1� J9B� 7BJ1C9� H6� ?1;6HJRI�
A6G<?:I�ND=J9H9IV�
dV��<1�J9B�74?G<H9�:�J9B�1FEGG<P9�J9I�1=J9H9I�6?5=56J1<T�A6J2�1FE�6<H:49H9�JDK�D<?6=DK�
.A:A1JDI� A6� HKB9AA7B9� H6� 1KJ:B� J9B� KFD3@9;6=H1� 1=J9H9� ?1<� J1� FGD3@6FEA6B1� ?1J2�
F6G=FJQH9� 5<?1<D@D49J<?2� J6?A9G=QH9IT� 1FEN1H9� J9I� $DHA9J6=1I� J9I� D<?6=1I� -OD@:IT� 9�
DFD=1�?D<BDFD<6=J1<�HJ9��G1AA1J6=1�JDK�QI�2BQ�.A:A1JDIV�
�eV� �<1� JDKI[J<I� ND<J9J7I[JG<6I� FDK� 6BJ2HHDBJ1<� H6� ?1;6HJRI� A6G<?:I� ND=J9H9IT� ?2;6�
1?159A1>?E�6C2A9BD�@D4=86J1<�QI�A<HE�1?159A1>?E�6C2A9BD�?1<�56B�5LB1J1<�B1�59@RBDKB�
FGDI�F1G1?D@DL;9H9�?1<�B1�6C6J28DBJ1<�H6�1G<;AE�A1;9A2JQB�A641@LJ6GD�1FE�JD�:A<HK�
JQB� A1;9A2JQB� JDK� 6C1A:BDK� J1� DFD=1� FGD3@7FDBJ1<� HJD� FGE4G1AA1� HFDK5RB� JDK�
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.A:A1JEI� JDKIT� 6N1GAD8EA6B9IT� ?1<� HJ9B� F6G=FJQH9� 1KJ:T� J9I� 1BRJ1J9I� 5<2G?6<1I�
ND=J9H9I�J9I�F1GV�b�JDK�2G;GDK�hg�JDK�BV�ejfh[caccV�)<�ND<J9J7I[JG<6I�?1J2�J9B�KFD3D@:�
J9I� 5:@QH9I� A1;9A2JQB� 7ODKB� J9� 5KB1JEJ9J1� B1� 6F<@74DKB� D<� =5<D<� J1� A1;:A1J1� FDK�
6F<;KADLB� B1� F1G1?D@DK;:HDKB� ?1<� HJ1� DFD=1� ;1� 6C6J1HJDLBV� $1J2� J9� 5<2G?6<1� JDK�
J6@6KJ1=DK�1?159A1>?DL�7JDKI�FG<B�1FE�J9�HKAF@:GQH9�J9I�1BRJ1J9I�OGDB<?:I�5<2G?6<1I�
ND=J9H9I�J9I�F1GV�bT�1=J9H9�4<1�A6G<?:�ND=J9H9�6F<JG7F6J1<�AEBD�H6�ND<J9J7I�FDK�7ODKB�
HK4?6BJGRH6<� JDK@2O<HJDB� JD� 635DA:BJ1� F7BJ6� JD<I� 6?1JE� ]hfm^� JQB� 1F1<JDLA6BQB�
5<51?J<?RB� ?1<� F<HJQJ<?RB� ADB25QB� 4<1� J9B� F6G2JQH9� JQB� HFDK5RB� JDKIV� )� OGEBDI�
A6G<?:I� ND=J9H9I� FGDHA6JG2J1<� 4<1� J9� HKAF@:GQH9� J9I� 1BRJ1J9I� OGDB<?:I� 5<2G?6<1I�
ND=J9H9I�?1J2�JD�:A<HKV�
fV�0D<J9J7I[JG<6I�FDK�7ODKB�J6;6=�H6�?1;6HJRI�A6G<?:I�ND=J9H9I�5LB1BJ1<�A6�1=J9H:�JDKI�
HJ9��G1AA1J6=1�JDK�D<?6=DK�.A:A1JDIT�OQG=I�B1�1F1<JDLBJ1<�6F<F@7DB�5<?1<D@D49J<?2T�B1�
6F1B7@;DKB�H6�?1;6HJRI�F@:GDKI�ND=J9H9I�DFDJ65:FDJ6V��<1�J9B�6F2BD5D�HJD�?1;6HJRI�
J9I� F@:GDKI� ND=J9H9I� 6?5=56J1<� 5<1F<HJQJ<?:� FG2C9� J9I� D<?6=1I� $DHA9J6=1IT� 9� DFD=1�
?D<BDFD<6=J1<�HJD�.A:A1�JDK[J9I�1<JDLBJDI[H1IV�
gV�-J1�+<HJDFD<9J<?2�FDK�ODG94DLBJ1<�HJDKI[HJ<I�ND<J9J7I[JG<6I�FDK�J6@DLB�H6�?1;6HJRI�
A6G<?:I�ND=J9H9I�1B14G2N6J1<�9�HO6J<?:�FG2C9�J9I�$DHA9J6=1I�J9I�-OD@:IV��
�
�;0;8�R�
�1'38:/�A82>.<.=�
bV� )<� ND<J9J7I[JG<6I� FDK� 56B� 7ODKB� KF6G36=� JD� 1BRJ1JD� EG<D� ND=J9H9I� J9I� F1GV�b� JDK�
2G;GDK�hg�JDK�BV�ejfh[cacc� ]�S�beb^T�EFQI�F6G<4G2N6J1<�HJ9B�F1GV�b�JDK�2G;GDK�b�JDK�
F1GEBJDIT�7ODKB�JD�5<?1=QA1�B1�5<1?EPDKB�J9�ND=J9H:�JDKI�4<1�OGDB<?E�5<2HJ9A1�FDK�56B�
KF6G31=B6<�J1�5LD�]c^�7J9V�
cV� �<1� J9B�2H?9H9�JDK�QI�2BQ�5<?1<RA1JEI�JDK[J9I�D[9�ND<J9J:I[JG<1�KFD32@@6<�1=J9H9�
HJ9��G1AA1J6=1�JDK�D<?6=DK�.A:A1JDI�:�J9I�&DBDJA9A1J<?:I�-OD@:IT�JD�1G4EJ6GD�7QI�J9�
@:C9�J9I�F6G<E5DK�JQB�644G1NRB�JDK�D<?6=DK�.A:A1JDIT�9@6?JGDB<?2[A6�6CDKH<D5DJ9A7BD�
FGEHQFD[� J1OK5GDA<?2[1KJDFGDHRFQIT� A7HQ� $�+� 1=J9H9� 5<1?DF:I� ND=J9H9I�
]/+)��#�&��dV�+�,�,.!&�.)-^�4<1�EH1�1?159A1>?2�6C2A9B1T�HKB6OEA6B1�:�A9T�6F<;KA6=�
KFE� J9B� FGDMFE;6H9� EJ<� D� 1G<;AEI� JDKI� 56B� KF6G31=B6<� J1� 5LD� ]c^� 7J9� ]J7HH6G1� ]e^�
1?159A1>?2�6C2A9B1^V�!�1=J9H9�5<13<3286J1<�FGDI�74?G<H9�HJD��<D<?9J<?E�-KA3DL@<D�JDK�
.A:A1JDIV� -6� 6C1<G6J<?7I�F6G<FJRH6<I� ?1<� 4<1� @E4DKI�1B14EA6BDKI�H6�1BQJ7G1�3=1� 6=B1<�
5KB1J:� 9� KFD3D@:� J9I� 1=J9H9I� ?1<� A6J2� J9� @:C9� J9I� F6G<E5DK� JQB� 644G1NRBV� .1�
1?159A1>?2�6C2A9B1�?1J2�J1�DFD=1�D[9�ND<J9J:I[JG<1�7O6<�6BJ1O;6=�H6�?1;6HJRI�5<1?DF:I�
ND=J9H9I�56B�FGDHA6JGRBJ1<�HJ9B�1BRJ1J9�5<2G?6<1�ND=J9H9IV�
dV�!�1=J9H9�F6G<@1A32B6<�JD�1<JDLA6BD�OGDB<?E�5<2HJ9A1�5<1?DF:IT�?1;RI�?1<�JDKI�@E4DKI�
]6B56<?J<?2�?1<�EO<�F6G<DG<HJ<?2U�@E4D<�K46=1IT�1BQJ7G1I�3=1IT�FGDHQF<?D=T�D<?D46B6<1?D=T�
D<?DBDA<?D=� @E4D<� ?V@FV^V� !� 1=J9H9� HKBD56L6J1<� 1FE� E@1� J1� HO6J<?2� 5<?1<D@D49J<?2� 1FE�
1GAE5<6I�59AEH<6I�1GO7I�:�DG41B<HADLIT�1FE�J1�DFD=1�1FD56<?BLDBJ1<�D<�6F<?1@DLA6BD<�
@E4D<�K46=1I�JDK�1<JDLBJDI�:�HK446BRB�JDK�A7OG<�?1<�56KJ7GDK�31;ADL�6C�1=A1JDIT�@E4D<�
HJG2J6KH9I�:�HD31GD=�D<?DBDA<?D=�@E4D<�?V@FV�-6�F6G=FJQH9�1BQJ7G1I�3=1I�:�FGDHQF<?RB�
@E4QBT� 9� 1=J9H9� HKBD56L6J1<� 1FE� KF6L;KB9� 5:@QH9� JDK� BV� bfjj[bjigT� HJ9B� DFD=1�
F6G<4G2NDBJ1<� D<� 6F<?1@DLA6BD<� @E4D<� ?1<� 56B� 1F1<J6=J1<� 9� FGDH?EA<H9� 6F<F@7DB�
5<?1<D@D49J<?RBV�
eV�!�1=J9H9�KFD32@@6J1<U�
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�V�1FE�JDKI�FGQJD6J6=I�FGDFJKO<1?DLI�ND<J9J7IT�6BJEI�J9I�DG<8EA6B9I�FGD;6HA=1I�4<1�J9B�
644G1N:�JDKI�HJD�D<?6=D�.A:A1�?1<��
��V� 1FE� JDKI� 6B6G4DLI� ND<J9J7I� JDK� 56LJ6GDK� ]cDK^� ?1<� 2BQ� 1?159A1>?DL� 6C1A:BDK� JD�
FGRJD�56?1F6B;:A6GD�?2;6�1?159A1>?DL�6C1A:BDK�?1<�F2BJQI�EO<�1G4EJ6G1�1FE�J9�@:C9�
J9I�FGD;6HA=1I�1B1B7QH9I�644G1NRB�6C1A:BDK�]5:@QH9�A1;9A2JQB^T�EFQI�1KJ:�DG=86J1<�
1FE�J9�HO6J<?:�1B1?D=BQH9�J9I��G1AA1J6=1I�JDK�D<?6=DK�.A:A1JDIV�
-6� 6C1<G6J<?7I� F6G<FJRH6<I� ?1<� 4<1� @E4DKI� 1B14EA6BDKI� H6� 1BQJ7G1� 3=1� 6=B1<� 5KB1J:� 9�
KFD3D@:� J9I� 1=J9H9I� ?1<� A6J2� J9B� F2GD5D� JQB� 1BQJ7GQB� FGD;6HA<RBV� �� OGEBDI� J9I�
5<1?DF:I�1B1JG7O6<�HJ9B�7B1GC9�JDK�6C1A:BDKV�
fV�.D�5<?1=QA1�5<1?DF:I�J9I�ND=J9H9I�5LB1J1<�B1�1H?9;6=�2F1C�:�JA9A1J<?2�4<1�OGDB<?E�
5<2HJ9A1� ?1JX� 6@2O<HJDB� 6BEI� ]b^�1?159A1>?DL� 6C1A:BDKT�1@@2�9�5<2G?6<1� J9I�5<1?DF:I�
56B�5LB1J1<�B1�KF6G31=B6<�1;GD<HJ<?2�J1�5LD�]c^�7J9T�1B�ODG946=J1<�JA9A1J<?2V�)�OGEBDI�
5<1?DF:I� J9I� ND=J9H9I� 56B� FGDHA6JG2J1<� 4<1� J9� HKAF@:GQH9� J9I� 1BRJ1J9I� OGDB<?:I�
5<2G?6<1I� ND=J9H9IV� $1J2� J9� 5<2G?6<1� JDK� J6@6KJ1=DK� 1?159A1>?DL� 7JDKI� FG<B� 1FE� J9�
HKAF@:GQH9� J9I� 1BRJ1J9I� OGDB<?:I� 5<2G?6<1I� ND=J9H9I� J9I� F1GV� bT� 1=J9H9� 5<1?DF:I�
6F<JG7F6J1<� AEBD� H6�ND<J9J7I� FDK� 7ODKB� HK4?6BJGRH6<� JDK@2O<HJDB� JD� 635DA:BJ1�F7BJ6�
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