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AF� <=J� �J:=ALKO=DL�OA=<=J� �M~� >9KK=F�OGD�
D=F�� FA;@L� O=?=F� A@J=K� �DL=JK� G<=J� E9F�
?=DF<=J�:=JM>DA;@=J�#=FFLFAKK=�<=J�/A=<=J�
=AFKLA=?�N=JK9?L�O=J<=F�KGDDL=���=JM>KJv;C�
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?=F�� !E�  AF:DA;C� 9M>� =AF=� OAJCMF?KNGDD=�
-FL=JKLvLRMF?� MF<� �FLD9KLMF?� aDL=J=J�
�J9M=F�� <A=� 9DK� �@=>J9M=F�� ,q;@L=J� G<=J�
+;@OA=?=JLq;@L=J� <A=�  9MHLD9KL� <=J� >9EA�
DAaJ=F� (>D=?=� LJ9?=F�� KAF<� >vJ� <A=� 2MCMF>L�
>D=PA:D=J=� �F?=:GL=� 9F� @9MKOAJLK;@9>LDA�
;@=F� MF<� H>D=?=JAK;@=F� �A=FKLD=AKLMF?=F�
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9DL=�%=FK;@=F�KG� D9F?=�OA=�Eq?DA;@� AF� A@�
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�A=��J9M=F�AF�<=J�+(��N=JLJ=L=F�<A=��M>>9K�
KMF?��<9KK�OAJ�9M;@�AE�+99JD9F<�=AF=�!FALA9�
LAN=�¸+=FAGJ=FOAJLK;@9>L¨�:J9M;@=F��ME�<A=�
�@9F;=F�<=K� <=EG?J9>AK;@=F�/9F<=DK� >vJ�
<=F��J:=ALKE9JCL�RM�=JC=FF=F�MF<�RM�FML�
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�
/AJ� EvKK=F� MFK� <9NGF� DqK=F�� <9KK� +=FAG�
J=FHGDALAC� AE�O=K=FLDA;@=F�<A=� � !F>J9KLJMC�
LMJ� 9F� (>D=?=�� MF<� KGFKLA?=F� -FL=JKLvL�
RMF?KD=AKLMF?=F� >vJ� <A=� aDL=J=� �=F=J9LAGF�
AE��DA;CHMFCL�<=K�!FL=J=KK=K�@9L��KG�OA;@LA?�
<A=K� 9M;@� AKL�� !F� 2MCMF>L� CGEEL� =K� NA=D�
E=@J� 9M>� <A=� .=JL=ADMF?K?=J=;@LA?C=AL� <=J�
*=KKGMJ;=F� AF�MFK=J=J��=K=DDK;@9>L�9F�MF<�
9M>� =AF� F=M=K�%AL=AF9F<=J� <=J� �=F=J9LAG�
F=F�AE�+AFF=�NGF�?=?=FK=ALA?=J�+GDA<9JALaL��
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O=AK=�F9;@�OA=�NGJ�K=@J�@G;@��.GF�<=E�NA=D�
:=K;@OGJ=F=F� #JA=?� <=J� �=F=J9LAGF=F�
C9FF� 9DKG� C=AF=� *=<=� K=AF�� �9EAL� <A=K� KG�
:D=A:L�� :J9M;@=F� OAJ� ?ML=� *9@E=F:=<AF�
?MF?=F� MF<�%q?DA;@C=AL=F� >vJ� �=?=?FMF�
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@=FKO=AK=F��OA=�<A=K�?=K;@=@=F�C9FF��KAF<�
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=FLK;@=A<=F<� =JD=A;@L=JL� OAJ<�� �9Jv:=J�
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<A=� >9EADAaJ=� (>D=?=� FA;@L� O=AL=J@AF� AE�
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�
2MJR=AL�O=J<=F�:AK�RM�<J=A�"9@J=�<=J�K;@MDA�
K;@=F� �MK:AD<MF?� 
+;@MD=�� �9;@K;@MD=��
 G;@K;@MD=�� ����� F9;@� .GDD=F<MF?� <=K� ÕÛ��
$=:=FKB9@J=K�� 9:@aF?A?� NGE� AF<ANA<M=DD=F�
.=J<A=FKL�� EAL� :AK� RM� Ô�ÛÙ� �FL?=DLHMFCL=F�
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�
!E� NGE� �MF<=KC9:AF=LL� NGJ?=D=?L=F� �FL�
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JA;@L� @9L� D=<A?DA;@� <A=� �aDD=� >vJ� N=J>9K�
KMF?KOA<JA?�=JCDaJL�� AF�<=F=F�FA;@L�N=J@=A�
J9L=L=� �DL=JF� AF� �JRA=@MF?K?=E=AFK;@9>L�
D=:=F� MF<� 9M>?JMF<� A@J=J� +L=M=JH>DA;@LA?�
C=AL�:=A<=�<=F� 9MK@9DLK>J=A:=LJ9?�?=DL=F<�
E9;@=F�CGFFL=F��+A=�KL9F<=F�KA;@�FaEDA;@�
KL=M=JDA;@�:=KK=J�9DK�AE��9DD�<=J��@=���
�A=��DD=AF=JRA=@=F<=F�KAF<�<A=�=AFRA?=F��<A=�
FA;@L� <MJ;@� <A=� +L=M=JJ=>GJE� KL=M=JDA;@�
=FLD9KL=L� O=J<=F�� �M>� �JM;C� <=J� \>>=FL�
DA;@C=AL�@9L�<A=��MF<=KJ=?A=JMF?�FG;@�<=F�
B=LRL�AF�{�ÖØ�:��AFCGEE=FKL=M=J?=K=LR�?=�
J=?=DL=F� �FLD9KLMF?K:=LJ9?� >vJ� =;@L=� �D�
D=AF=JRA=@=F<=� AF� <A=� +L=M=JJ=>GJE� 9M>?=�
FGEE=F�� �A=K=� +L=M=J=FLD9KLMF?� J=A;@L�
B=<G;@� FA;@L� 9MK�� ME� <A=� KL=M=JDA;@=�
�D=A;@KL=DDMF?� <=J� �9EADA=F>GJE� �DL=JFL=AD�
EAL� #AF<�#AF<=JF� AE� .=J?D=A;@� RM� <=J� �9�
EADA=F>GJE� �@=H9JLF=J� EAL� FA;@L� G<=J� ?=�
JAF?� N=J<A=F=F<=E� �@=H9JLF=J� @=JRMKL=D�
D=F��2ME�.=J?D=A;@���;@L=��DD=AF=JRA=@=F<=�
O=J<=F�EAL�Õ�×ÔÜ����ó�=FLD9KL=L��<A=�KL=M=J�
DA;@=� �FLD9KLMF?� NGF� ¸ 9MK>J9M=F=@=F¨�
C9FF�:AK�RM�Õ×�ÔÔÔ����ó�:=LJ9?=F���
�
.GF� <=E� �J=A:=LJ9?� HJG>ALA=J=F� FMJ� =;@L=�
�DD=AF=JRA=@=F<=� EAL� EAF<=JBa@JA?=F� #AF�
<=JF��/=FF� v:=J� ÕÜ� "9@J=� 9DL=� #AF<=J� KA;@�
FG;@� AF� �MK:AD<MF?� :=>AF<=F�� O=J<=F� KA=�
FA;@L� E=@J� :=Jv;CKA;@LA?L�� �=J�  9MK@9DLK�
>J=A:=LJ9?� O9J� 9F� <=F� �FKHJM;@� 9M>� #AF�
<=J?=D<� ?=CGHH=DL�� �A=� &=MJ=?=DMF?� AKL�
KGRA9D� MF?=J=;@L�� <9� =K� ?=J9<=��DD=AF=JRA=�
@=F<=F� >AF9FRA=DD� G>L� K;@O=J� >aDDL�� A@J=F�
#AF<=JF� =AF=� D9F?Ba@JA?=� �MK:AD<MF?� RM�
=JEq?DA;@=F�� %AL� <=J� .GDD=F<MF?� <=K� ÕÜ��
$=:=FKB9@J=K� aF<=JL� KA;@� FA;@LK� 9F� <=F��
#GKL=F� � >vJ��MK:AD<MF?�MF<�-FL=J@9DL�� <A=�
<=F��DD=AF=JRA=@=F<=F�=FLKL=@=F��
�
�A=� *=?=DMF?�<=K� {� ÖØ� :��:K�� Ö�&J�� Ö� �+L��
@9L� RMJ� #GFK=IM=FR�� <9KK� =AF=E� 9DD=AF=J�
RA=@=F<=F��DL=JFL=AD�EAL�=AF=E�EAF<=JBa@�
JA?=F� #AF<� <=J� �FLD9KLMF?K:=LJ9?� FA;@L�
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F=M=F� $=:=FKH9JLF=JAF� >v@JL� RME�/=?>9DD�
<=K� �FLD9KLMF?K:=LJ9?K�� /=<=J� <=J� F=M=�
$=:=FKH9JLF=J�<A=� F=M=� $=:=FKH9JLF=JAF�
FG;@� <9K� �=K;@OAKL=JCAF<� KAF<� <=E� EAF�
<=JBa@JA?=F�#AF<�RM�-FL=J@9DL�N=JH>DA;@L=L��
KG�<9KK�=AF=��FLD9KLMF?�<=K�9DD=AF=JRA=@=F�
<=F��DL=JFL=ADK�FA;@L�=AFLJALL���
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�GMK:@�'K��ùõ�
�
%:G=>LO>K;:G=�+A>BGE:G=�)?:ES��
�
,MK:?;:KD>BM� OHG� �K>B>KG�� =B>� �B>GLM>� OHG�
BEE>@:E>G� )KHLMBMNB>KM>G� NG=� 3P:G@LIKHLMB�
MNB>KM>G�BG��GLIKN<A�G>AF>G��
�
�A=� +(���MF<=KL9?K>J9CLAGF� OAJ<� 9M>?=�
>GJ<=JL��?=K=LRDA;@=�*=?=DMF?=F�RMJ��=KLJ9�
>MF?�NGF��J=A=JF��<A=��A=FKL=�NGF� ADD=?9D=F�
(JGKLALMA=JL=F� G<=J� 2O9F?KHJGKLALMA=JL=F�
AF��FKHJM;@�F=@E=F��RM�K;@9>>=F���
�
(JGKLALMLAGF� AKL� AF��=MLK;@D9F<�FA;@L� KLJ9>�
:9J�MF<�<9K� AKL�9M;@�?ML� KG��/=FF��J9M=F�
<A=K=J� ,aLA?C=AL� >J=AOADDA?� MF<� D=?9D� F9;@�
?=@=F� MF<� <9>vJ� A@J=F� $G@F� =J@9DL=F�� AKL�
<9?=?=F� FA;@LK� =AFRMO=F<=F�� �A=K� NGJ� 9D�
D=E�� O=AD� �J9M=F� =AF� *=;@L� 9M>� K=D:KL:=�
KLAEEL=K� 9F<=DF� AE�*9@E=F�<=J� ?=DL=F�
<=F��=K=LR=�@9:=F���K� AKL�FA;@L�MFK=J�2A=D��
(JGKLALMLAGF� RM� N=J<9EE=F�� �DD=J<AF?K�
O=J<=F� AEE=J� E=@J� 9MKDaF<AK;@=� �J9M=F�
'H>=J� NGF� 2O9F?KHJGKLALMLAGF� MF<�G<=J�
%=FK;@=F@9F<=D���A=��J9M=F�O=J<=F� A@J=J�
/vJ<=� :=J9M:L�� 9MK?=:=ML=L� MF<� EAKK�
@9F<=DL�� %=FK;@=F@9F<=D� AKL� <9K� OA<=J�
DA;@KL=��=KA;@L�<=J�'J?9FAKA=JL=F�#JAEAF9DA�
LaL��-JK9;@=�<9>vJ�AKL�RME�=AF=F�<A=��JEML�
MF<�(=JKH=CLANDGKA?C=AL�<=J��J9M=F�AF�A@J=F�
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 =JCMF>LKKL99L=F�� RME� 9F<=J=F� <A=� &9;@�
>J9?=�AF�<=F�2A=DDaF<=JF��'@F=�<A=K=�&9;@�
>J9?=� ?a:=� =K� <A=K=� �GJE� <=J� #JAEAF9DALaL�
FA;@L���
�=J�#9EH>�?=?=F�<9K�'J?9FAKA=JL=�.=J:J=�
;@=F�%=FK;@=F@9F<=D�AKL�C=AF�J=AF�HGDAR=A�
DA;@=K� (JG:D=E�� �K� :=<9J>� <=J� �M>CDaJMF?�
MF<��JEMLK:=CaEH>MF?�AF�<=F� =JCMF>LK�
KL99L=F� MF<� <=J� *=9CLAGF� AF� <=F� 2A=DDaF�
<=JF���
�9CL� AKL�� <9KK� �J=A=J� <MJ;@� A@J� 9F<=DF�'J�
?9FAKA=JL=� #JAEAF9DALaL� MFL=JKLvLR=F�� +G�
K;@J=A:L�¸�A=�*@=AFH>9DR¨�AF�=AF=E�$=AL9JLA�
C=D�NGE�ÔÝ�ÔÜ�Ô×���
¸�=J� �J=A=J� AKL� 9DK� #GFKME=FL� EAL� N=J9FL�
OGJLDA;@� >vJ� <9K� �D=F<� =AF=J� �J9M�� <A=� ?=�
ROMF?=F�OAJ<�� A@J=F�#qJH=J� RM� N=JC9M>=F��
2MJ�OAJCK9E=F�(JaN=FLAGF� NGF�%=FK;@=F�
@9F<=D�OaJ=� =K�OA;@LA?�� <9KK�%aFF=J� KA;@�
<=KK=F� =F<?vDLA?� :=OMKKL� O=J<=F� MF<�
FA;@L�O=AL=J�EAL�A@J=E� 9F<=DF�=AF�-E>=D<�
K;@9>>=F�� AF�<=E��MK:=MLMF?���=O9DL�MF<�
�FLOvJ<A?MF?�?=<=A@=F�CqFF=F¨���
�A=� �MF<=KJ=?A=JMF?� @9L� <9>vJ� +GJ?=� RM�
LJ9?=F�� <9KK� �J=A=J� <=F� D=?9D=F�MF<� ADD=?9�
D=F�%9JCL� MFL=JK;@=A<=F� CqFF=F��/G� �AF�
KA;@L� N=JK9?L�� EMKK� A@F=F� <=J� /=?� AF� <A=�
JA;@LA?=�*A;@LMF?�EAL�+LJ9>=�?=OA=K=F�O=J�
<=F���
�
�=K>LL:MBG��+(���MF<=KL9?K>J9CLAGF�
�
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�GMK:@�'K��ùþ�
�
.GM>K;>SBKD�+A>BG�!NGLKÂ<D�

$9F<=KN=J:9F<�*@=AFD9F<�(>9DR��
�
3>N@GBLO>KP>B@>KNG@LK><AM�?ÂK��K:N>GGHM�
KN?>�
�
�A=� �+���MF<=KCGF>=J=FR� @aDL� %9~F9@�
E=F� >vJ� ?=:GL=F�� ME� <9K� 2=M?FAKN=JO=A�
?=JMF?KJ=;@L� >vJ�<A=��AFJA;@LMF?�¸&',*-��
MF<��=J9LMF?� >vJ� N=J?=O9DLA?L=�MF<�K=PM�
=DD�EAKK:J9M;@L=��J9M=F�MF<�%a<;@=F¨�RM�
N=J:=KK=JF��
�
�9K� 2=M?FAKN=JO=A?=JMF?KJ=;@L� AKL� <9K�
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O=A?=JF���A=K=K� ?ADL� R���� >vJ�<=F�.=JDG:L=F�
=AF=K� �=K;@MD<A?L=F�� <=F� �@=?9LL=F� G<=J�
�P��@=?9LL=F�� KGOA=� =AF=F� .=JO9F<L=F��
�M;@� =AF� 2=M?=� <=J� KA;@� <MJ;@� K=AF=� �MK�
K9?=� K=D:KL� :=D9KL=F� CqFFL=�� <9J>� KA;@� 9M>�
<9K�2=M?FAKN=JO=A?=JMF?KJ=;@L�:=JM>=F��
�
ÕÝÝÚ� LJ9>�<=J� +a;@KAK;@=� +L99LK?=JA;@LK@G>�
>GD?=F<=� �=KLKL=DDMF?�� ��K� ?A:L� *aME=� AF�
F=J@9D:� NGF� /G@FMF?=F�� <A=� RM� <A=K=E�
9:KGDML� ?=K;@vLRL=F� �=J=A;@� HJAN9L=J� $=�
:=FK>v@JMF?� ?=@qJ=F�� �K� EM~� *aME=� ?=�
:=F�� AF� <A=� KA;@� <=J� =AFR=DF=� KG� RMJv;CRA=�
@=F� C9FF�� <9~� =J� MF9F?=L9KL=L� NGF� B=?DA�
;@=J� KL99LDA;@=F� �AFEAK;@MF?� K=AF=� .GJ�
KL=DDMF?� NGF� $=:=F� F9;@� K=AF=E� �=DA=:=F�
N=JOAJCDA;@=F� C9FF� MF<� AF� <=F=F� =J� v:=J�
K=AF�.=J@9DL=F�C=AF=J�KL99LDA;@=F�+L=DD=�*=�
;@=FK;@9>L�K;@MD<=L�MF<�NGF�<=J�':JA?C=AL�
NqDDA?� AF� *M@=� ?=D9KK=F� O=J<=F� EM~�� !F�
<A=K=E� �=J=A;@� N=JEq?=F� 9M;@� K;@O=JKL�
OA=?=F<=� !FL=J=KK=F� <=J� �DD?=E=AF@=AL�
G<=J� ?9J� =AFR=DF=J� =AF=F� KL99LDA;@=F� �AF�
?JA>>�FA;@L�RM�J=;@L>=JLA?=F���
�
�9� KA;@� <A=� �J9M=F� MF<�%a<;@=F� N=JLJ9M�
=FKNGDD� RMJ��=J9LMF?�9F� ¸&GLJM>¨�O=F<=F��
MF<� E=AF=F� KA;@� AF� =AF=E� 9:KGDML� ?=�
K;@vLRL=F� *9ME� RM� :=>AF<=F�� AKL� =K� <JAF�
?=F<� =J>GJ<=JDA;@�� <9KK� <=J� �=K=LR?=:=J�
=AF<=MLA?=� *=?=DMF?=F� AF� <=J� +LJ9>HJG�
R=KKGJ<FMF?� RME� 2=M?FAKN=JO=A?=JMF?K�
J=;@L�>vJ�<A=�.=J=AF=�¸&GLJM>¨�LJA>>L��
�
�
�GMK:@�'K��ùö�
�
$K>BLO>K;:G=�0>LM>KP:E=�

$9F<=KN=J:9F<�*@=AFD9F<�(>9DR��
�
$>BG��BGL:MS�=>K��NG=>LP>AK�BF�"GG>KG�
�
�
�A=� �MF<=KJ=?A=JMF?� OAJ<� 9M>?=>GJ<=JL��
C=AF=�O=AL=J=��M>?9:=FO9@JF=@EMF?�<=J�
�MF<=KO=@J�AE�!FD9F<�NGJRMK=@=F�MF<�<A=�
AF�<=F�.=JL=A<A?MF?KHGDALAK;@=F�*A;@LDAFA=F�
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AFL=JF9LAGF9D� FG;@� F9LAGF9D� EAL� EADALaJA�
K;@=F� %ALL=DF� ?=OGFF=F� O=J<=F�� +G� OA=�
AFL=JF9LAGF9D� FMJ� <A=� +LaJCMF?� NGF� �JA=�
<=FKHGL=FRA9D=F� EALL=D� MF<� D9F?>JAKLA?� AF�
<=J� $9?=� AKL�� ?=O9DLEAF<=JF<� MF<� CJAK=F�
HJaN=FLAN� RM� OAJC=F�� ?ADL� <A=K� 9M;@� AE� !F�
F=JF�<MJ;@�=AF=�+LaJCMF?�<=J�RANAD=F�#Ja>L=�
RMJ� �:O=@J� <=K� ,=JJGJAKEMK�� �MK� ?ML=E�
�JMF<� KA=@L� <A=� .=J>9KKMF?� <=J� �MF<=KJ=�
HM:DAC� �=MLK;@D9F<� <A=� KLJACL=� ,J=FFMF?�
NGF�%ADALaJ�MF<�(GDAR=A�NGJ���9F9;@�KAF<�<A=�
KA;@=J@=ALKHGDALAK;@=F� �F>GJ<=JMF?=F� AE�
!FF=JF� EAL� RANADKL99LDA;@=F� %ALL=DF� RM� :=�
CaEH>=F��
�
�F?=KA;@LK� <=J� �=KLJ=:MF?=F� <=J� �MF<=K�
J=?A=JMF?� <A=� �MF<=KO=@J� AF� =AF=� 9DDR=AL�
:=J=AL=� �AF?J=A>>LJMHH=� MERMO9F<=DF�� AKL�
=K�<JAF?=F<�FGLO=F<A?��<9K�+A;@=J@=ALKN=J�
KLaF<FAK� MF<� ¦�=OM~LK=AF� RM� =FLEADAL9JA�
KA=J=F���
�
�D=A;@R=ALA?� AKL� �=MLK;@D9F<� AFL=JF9LAGF9D�
AE� *9@E=F� <=J� �FLOA;CDMF?KRMK9EE=F�
9J:=A�MF<�NGF��JA=<=FK=AFKaLR=F�EAL� A@J=F�
(9JLF=JF� :=KLJ=:L�� AF� #JAK=FJ=?AGF=F� MF<�
&9;@CGF>DACLKALM9LAGF=F� R���� :=A� �=EG:ADA�
KA=JMF?K��MF<�*=AFL=J?J9LAGFKHJG?J9EE=F�
<A=��FL>D=;@LMF?�NGF�%ADALaJ�MF<�(GDAR=A�>vJ�
=AF=� RMCvF>LA?=� HJaN=FLAN=� #JAK=FN=J@v�
LMF?� KLJACL� MERMK=LR=F�� �K� ?A:L� C=AF=� �=�
?JvF<MF?�<9>vJ��AF��=MLK;@D9F<�NGF�<A=K=F�
J=;@LKKL99LDA;@=F�� :=Oa@JL=F� MF<� AE�
�JMF<?=K=LR�N=J9FC=JL=F��JMF<KaLR=F�9:�
RMO=A;@=F���
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�A=� �+���MF<=KCGF>=J=FR� >GJ<=JL� <A=� KGRA�
9D<=EGCJ9LAK;@=F� %AL?DA=<=J� <=J� �MF<=K�
J=?A=JMF?� MF<� <A=� KGRA9D<=EGCJ9LAK;@=F�
%9?AKLJ9LK�� MF<� (9JD9E=FLKEAL?DA=<=J� AF�
<=F� #GEEMF=F� 9M>�� AFL=FKAN=J=�%9~F9@�
E=F� RM� =J?J=A>=F�� <9KK� RM� -FL=J@9DL� N=J�
H>DA;@L=L=��DL=JF�9M;@�OAJCDA;@�<A=�+MEE=F�
AF�NGDD=J� q@=�R9@D=F���
�
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EvKK=F�EAF<=KL=FK� ×Ô� (JGR=FL� �J9M=F�
:=L=ADA?L� O=J<=F�� �A=K� :=LJA>>L� <=JR=AL�
MFL=J�9F<=J=E��>?@9FAKL9F��!J9C��!KJ9=D�
(9DaKLAF9�M�9���
�

� �AF=� -&�AFL=JF=� %GFALGJAF?��JGMH�
KGDDL=� <9EAL� :=9M>LJ9?L� O=J<=F�� <=E�
-&��=F=J9DK=CJ=LaJ� MF<� <=F� RMKLaF<A�
?=F� -&��J=EA=F� �=JA;@L� RM� =JKL9LL=F��
G:� <A=K=� .GJ?9:=F� :=>GD?L� O=J<=F��
/=FF� ?J9NA=J=F<� <9?=?=F� N=JKLG~=F�
OAJ<��EvKK=F� RM?=K9?L=�%ALL=D� >vJ�<=F�
/A=<=J9M>:9M�?=CvJRL�O=J<=F���
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�
� �=AE� /A=<=J9M>:9M� CJA=?KR=JKLqJL=J�

$aF<=J�EMKK�F9;@<Jv;CDA;@=J�9DK�:AK@=J�
9M>�<A=�.=J9FC=JMF?�<=J��D=A;@KL=DDMF?�
?=9;@L=L� O=J<=F�� !F� <=F� #GEEAKKAG�
F=F�� <A=� <9K� RMCvF>LA?=� *=;@LKKQKL=E�
MF<� <A=� RMCvF>LA?=� .=J>9KKMF?� <=K� B=�
O=ADA?=F� $9F<=K� 9MK9J:=AL=F�� EvKK=F�
=:=F>9DDK� EAF<=KL=FK� ×Ô� (JGR=FL�
�J9M=F�KALR=F����

�
� �9K� �D=A;@=� ?ADL� >vJ� <A=� =JKL=F�/9@D=F�

AF� =AF=E� /A=<=J9M>:9M�(JGR=KK�� %AF�
<=KL=FK�×Ô�(JGR=FL�<=J�+ALR=� AF�<=F�F9�
LAGF9D=F� MF<� J=?AGF9D=F� (9JD9E=FL=F�
EvKK=F� >vJ� �J9M=F� J=K=JNA=JL� O=J<=F��

�A=� O=FA?=F� :AK@=JA?=F� �J>9@JMF?=F�
EAL� =AF=J� KGD;@=F� *=?=DMF?� KAF<� K=@J�
HGKALAN�� KA=� KGDDL=F� AF� =AF=J� -&�>AF9F�
RA=JL=F� +LM<A=� <A>>=J=FRA=JL� MFL=JKM;@L�
MF<� =AF=E� :J=AL=F� AFL=JF9LAGF9D=F�
(M:DACME�NGJ?=KL=DDL�O=J<=F���

�
� �M;@�<A=K=�(JGR=KK=�KGDDL=F�B=O=ADK�NGF�

=AF=J� .&�%GFALGJAF?��JGMH� v:=JO9;@L�
MF<� :=A� ?J9NA=J=F<=F� .=JKLq~=F� EAL�
%ALL=DCvJRMF?=F�K9FCLAGFA=JL�O=J<=F��

�
� �MK�� MF<� �GJL:AD<MF?� KHA=DL� =AF=� R=F�

LJ9D=� *GDD=� AF� /A=<=J9M>:9MHJGR=KK=F��
�K�EMKK�KA;@=J?=KL=DDL�O=J<=F��<9KK�9DD=�
�AD<MF?KE9~F9@E=F�EAF<=KL=FK�RM�ÙÔ�
(JGR=FL� >vJ� �J9M=F� MF<� %a<;@=F� RM�
?aF?DA;@� KAF<� MF<� <9KK� <=J=F� ,=AD�
F9@E=�?=RA=DL�?=>qJ<=JL�OAJ<���A=��MF�
<=KJ=?A=JMF?�@9L� KA;@�@A=J� AF��>?@9FAK�
L9F� :=J=ALK� KL9JC� =F?9?A=JL� MF<� KGDDL=�
<9J9M>�<JaF?=F��<9KK� AFF=J@9D:�<=J�-&�
=AF=� �AF@=AL� <9EAL� :=LJ9ML�OAJ<�� >=<=J�
>v@J=F<� �MK:AD<MF?K�� MF<� �GJL:AD�
<MF?KE9~F9@E=F� >vJ� �J9M=F� MF<�
%a<;@=F� AF� #JAK=FJ=?AGF=F� RM� CGGJ<A�
FA=J=F���

�
� �=KGF<=JK� OA;@LA?� AKL� <A=� �qJ<=JMF?�

MF<� ?D=A;@:=J=;@LA?L=� �=L=ADA?MF?� NGF�
�J9M=F� AE� +A;@=J@=ALK�� MF<� AE� "MKLAR�
K=CLGJ�� +;@GF� NGJ� �=?AFF� <=J� �MK:AD�
<MF?� NGF� (GDARAKL!FF=F� G<=J� *A;@L=J!F�
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F=F�EMKK�<9J9M>�?=9;@L=L�O=J<=F��<9KK�
<9>vJ� KG� NA=D=� �J9M=F� OA=� Eq?DA;@� q>�
>=FLDA;@�EG:ADAKA=JL�O=J<=F���A=��MK:AD�
<MF?KHDaF=� KAF<� ?=K;@D=;@L=JK=FKA:=D�
RM� ?=KL9DL=F�� �A=� AFL=JF9LAGF9D� ?9J9F�
LA=JL=F� �J9M=F�� MF<� %=FK;@=FJ=;@L=�
KGOA=�<A=��=CaEH>MF?�NGF�K=PM9DAKA=J�
L=J� �=O9DL� MF<� NGF� @aMKDA;@=J� �=O9DL�
EvKK=F� =AF=F� :J=AL=F� *9ME� =AFF=@�
E=F��

�
� �=A�<=J�.=J?9:=�NGF�%ALL=DF�>vJ�<A=�@M�

E9FALaJ=�  AD>=�EMKK�EALL=DK� �JKL=DDMF?�
NGF� �=F<=J��M<?=LK� <9J9M>� ?=9;@L=L�
O=J<=F��<9KK��J9M=F�MF<�%a<;@=F�NGF�
<A=K=F�%ALL=DF�?=F9MKG�HJG>ALA=J=F�OA=�
%aFF=J�MF<�"MF?=F���9:=A�EMKK�<9J9M>�
?=9;@L=L�O=J<=F��<9KK� AF�E9F;@=F�#JA�
K=FJ=?AGF=F� :=<AF?L� <MJ;@� <A=� NA=D=F�
EaFFDA;@=F� #JA=?KLGL=F� <=J� �FL=AD� <=J�
�J9M=F�O=AL9MK� @q@=J� DA=?L� 9DK� <=J� <=J�
%aFF=J�� !F��>?@9FAKL9F�:KHO��OAJ<�<=J�
O=A:DA;@=� ,=AD� <=J� �=NqDC=JMF?� 9M>� ÚÔ�
:AK�ÚÙ�(JGR=FL�?=K;@aLRL�� AE�!J9C�9M>�ÙÙ�
:AK�ÚÔ�(JGR=FL��

�
� /=DLO=AL� KAF<� JMF<� ÜÔ� (JGR=FL� <=J�

�Dv;@LDAF?=� �J9M=F� MF<� #AF<=J�� �Dv;@L�
DAF?K>J9M=F� EvKK=F� :=AE� �M>:9M� MF<�
�=LJA=:�NGF��Dv;@LDAF?KD9?=JF�ROAF?=F<�
EAL=AF:=RG?=F� O=J<=F�� A@J=� �J>9@JMF�
?=F� EvKK=F� ?=FMLRL�� A@J=� �=<vJ>FAKK=�
9F=JC9FFL�O=J<=F���

�
� �J9M=F�EvKK=F�AF�<=F��v@JMF?KHGKALAG�

F=F� <=J� .&� =AF=� O=K=FLDA;@� ?Jq~=J=�
*GDD=� KHA=D=F� 9DK� :AK@=J�� �A=K� ?ADL� 9M;@�
>vJ�<A=��GJ<=JMF?��<9KK�<=J�Fa;@KL=�.&�
�=F=J9DK=CJ=LaJ� =AF=� �J9M� AKL�� MF<� OAJ�
>GJ<=JF� <A=� �MF<=KJ=?A=JMF?� 9M>�� KA;@�
:=A� <=J� +M;@=� MF<� (JaK=FL9LAGF� ?==A?�
F=L=J�#9F<A<9LAFF=F�RM�=F?9?A=J=F���

�
� �D=A;@R=ALA?� >GJ<=JF� OAJ�� <9KK� :AK� ÖÔÔÙ�

EAF<=KL=FK� ÕÔ� (JGR=FL� MF<� :AK� ÖÔÕÙ�
EAF<=KL=FK� ×Ô� (JGR=FL� 9DD=J� .&��v@�
JMF?KHGKALAGF=F�9F��J9M=F�?=@=F���=J�
R=AL� ?A:L� =K� FMJ� K=;@K� �J9M=F� 9F� <=J�
+HALR=� =AF=J�.&�-FL=JGJ?9FAK9LAGF���=J�
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.&��=F=J9DK=CJ=LaJ�� <=J� <A=K=� )MGL=�
K=D:KL� :=>vJOGJL=L�� AKL� :AK@=J� 9F� <=J�
E9F?=DF<=F� -FL=JKLvLRMF?� <MJ;@� <A=�
.&�%AL?DA=<KKL99L=F�?=K;@=AL=JL��<A=�RM�
O=FA?� #9F<A<9LAFF=F� 9M>KL=DD=F�� /AJ�
>GJ<=JF� <A=� �MF<=KJ=?A=JMF?� 9M>�� N=J�
E=@JL� #9F<A<9LAFF=F� RM� HJaK=FLA=J=F��
AF� <=F� #GFKMDL9LAGF=F� EAL� 9F<=J=F�
+L99L=F�9M>�<A=�#9F<A<9LMJ�NGF��J9M=F�
RM�<JaF?=F�MF<�#9F<A<9LAFF=F�9F<=J=J�
$aF<=J�RM�MFL=JKLvLR=F���

��
� W@FDA;@=K� ?ADL� >vJ� <A=� (GKL=F� <=J� .&�

+GF<=J:=9M>LJ9?L=F� MF<� +GF<=J:GL�
K;@9>L=J!FF=F�� �=JR=AL� KAF<� MFL=J� <=F�
ÚÜ� +GF<=J:GLK;@9>L=JF� FMJ� K=;@K�
�J9M=F� RM� >AF<=F��/AJ� >GJ<=JF� @A=J� <A=�
�J>vDDMF?� =AF=J� �J9M=FIMGL=� NGF� EAF�
<=KL=FK�×Ô�(JGR=FL�:AK�ÖÔÔÙ�MF<�ÙÔ�(JG�
R=FL�:AK�ÖÔÕÙ���M;@�@A=J�>GJ<=JF�OAJ�=AF=�
9CLAN=� -FL=JKLvLRMF?� NGF� #9F<A<9LAF�
F=F�<MJ;@�<A=��MF<=KJ=?A=JMF?���
�

� �=AE�EADALaJAK;@=E�MF<�RANAD=F�(=JKGF9D�
NGF�.&��JA=<=FKEAKKAGF=F�AKL�=:=F>9DDK�
=AF=� �J9M=FIMGL=� =AFRM>v@J=F��  A=J�
KGDDL=� <=J� �J9M=F9FL=AD� :AK� ÖÔÔÙ� 9M>� ÕÔ�
(JGR=FL�MF<�:AK�ÖÔÕÙ�9M>�×Ô�(JGR=FL�?=�
KL=A?=JL�O=J<=F���=JR=AL�KAF<�FMJ�Ø�(JG�
R=FL�<=J�-&�(GDAR=ACJa>L=�MF<�×�(JGR=FL�
<=J�-&�%ADALaJK�O=A:DA;@��

�
� �A=� %AKKAGF=F� <=K� .&�+A;@=J@=ALKJ9LK�

EvKK=F�9:�KG>GJL�F9;@�<=E�(JAFRAH�<=J�
�=F<=J� �9D9F;=� RMK9EE=F?=K=LRL�
O=J<=F� 
EAF<=KL=FK� ØÔ� (JGR=FL� 9DD=J�
%AKKAGFKEAL?DA=<=J� KGDDL=F� �J9M=F��
EAF<=KL=FK� ØÔ� (JGR=FL� KGDDL=F�%aFF=J�
K=AF����A=��=K;@D=;@L=JH=JKH=CLAN=�AKL�AF�
<=F� �=JA;@L=F� <=J� %AKKAGFKEAL?DA=<=J�
ROAF?=F<� RM� :=Jv;CKA;@LA?=F�� :=J=ALK�
AE�.GJ>=D<� AKL� 9M>� =AF=��9L=F=J@=:MF?�
?=LJ=FFL�F9;@��=K;@D=;@L=JF�RM�9;@L=F��
�J9M=F?JMHH=F� 9M>� DGC9D=J�� F9LAGF9D=J�
MF<� AFL=JF9LAGF9D=J� �:=F=� EvKK=F�
ROAF?=F<�CGFKMDLA=JL�O=J<=F���A=��MF�
<=KJ=?A=JMF?�KGDD�<9K�.&��=F=J9DK=CJ=�
L9JA9L� :=A� <=J� �JKL=DDMF?� =AF=J� �9L=F�
:9FC� NGF� �=F<=J�+H=RA9DAKL!FF=F� MF<�
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�J9M=F��MF<��JA=<=FKF=LRO=JC=F�MFL=J�
KLvLR=F���

�
� +=PM9DAKA=JL=� �=O9DL�� �GDL=J� MF<� .=J�

?=O9DLA?MF?� Ra@D=F� RM� <=F� K;@DAEEK�
L=F��=O9DL9CL=F��>9KL�AEE=J�RA=@=F�KA=�
D=:=FKD9F?=� �GD?=F� >vJ� <9K�'H>=J� F9;@�
KA;@���=FFG;@�:=KL=@L� AF�NA=D=F�#JAK=F�
J=?AGF=F�<=J�/=DL� =AF=� >9CLAK;@=� +LJ9>�
>J=A@=AL� >vJ� <A=� ,aL=J�� -E� <A=K=� 9:RM�
K;@9>>=F�G<=J�O=FA?KL=FK�=AFRMK;@JaF�
C=F�� AKL�� OA=� :=J=ALK� AF� ����/� ?=>GJ�
<=JL��>vJ�9DD=�*=?A=JMF?=F�=AF=�KQKL=E9�
LAK;@=� �=JA;@LKH>DA;@L� =AFRM>v@J=F� MF<�
EAF<=KL=FK� =AFE9D� Ba@JDA;@� =AF� �=JA;@L�
9:RMDA=>=JF�� 2ANAD?=K=DDK;@9>LDA;@=�'J?9�
FAK9LAGF=F�� �J9M=F�� MF<� �JA=<=FK?JMH�
H=F�KAF<�@A=J�=:=F>9DDK�RM�:=>J9?=F�MF<�
=AFRM:=RA=@=F�� �9K� %9L=JA9D� AKL� ?=?=�
:=F=F>9DDK� <=E� !FL=JF9LAGF9D=F� +LJ9>�
?=JA;@LK@G>� RM� v:=JKL=DD=F�� !F� <A=K=E�
2MK9EE=F@9F?� KGDDL=�� =AF=� !FL=JF9LAG�
F9D=� /9@J@=ALK�� MF<� .=JKq@FMF?K�
CGEEAKKAGF�=AF?=K=LRL�O=J<=F��NGJ�<=J�
'H>=J� K=PM9DAKA=JL=J� �=O9DL� 9MKK9?=F�
CqFF=F���

�
�
�A=�*=KGDMLAGF�Õ×ÖÙ�AKL�=AF�OA;@LA?=J�+;@JALL�
AE� AFL=JF9LAGF9D=F� *9@E=F�� <A=� :=<=ML�
K9E=� *GDD=� NGF� �J9M=F� >vJ� <A=�/A=<=J@=J�
KL=DDMF?� NGF� �JA=<=F�� :=A� <=J� RANAD=F� #GF�
>DACLDqKMF?� MF<� :=A� <=J� �M>9J:=ALMF?� <=J�
#GF>DACL=� AF� &9;@CJA=?K?=K=DDK;@9>L=F� 9F�
RM=JC=FF=F� MF<� A@F=F� 9F?=E=KK=F=� %AL�
OAJCMF?KJ=;@L=� RM� KA;@=JF�� �A=� .&�%AL�
?DA=<KKL99L=F� KAF<� 9M>?=JM>=F�� <A=� �=�
K;@D=;@L=JH=JKH=CLAN=�AF�<=F�MFL=JK;@A=<DA�
;@=F� +ALM9LAGF=F� MF<� $=:=FK:=<AF?MF?=F�
AE�#GFL=PL�NGF�#JA=?�MF<�&9;@CJA=?KKALM9�
LAGF=F�� AF�<=J�RANAD=F�#JAK=FHJaN=FLAGF�MF<�
:=AE� ?=K=DDK;@9>LDA;@=F� /A=<=J9M>:9M� RM�
:=Jv;CKA;@LA?=F��
�
/AJ� :=?Jv~=F� <A=�%AL?DA=<K;@9>L� <=J� �MF�
<=KJ=?A=JMF?� AE� #J=AK� <=J� ¸>JA=F<K� G>� � J=�
KGDMLAGF�Õ×ÖÙ¨��
�
/AJ�?D9M:=F��<9KK�<A=�K;@D=HH=F<=�AFL=JF9�
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LAGF9D=� !EHD=E=FLA=JMF?� NGF� Õ×ÖÙ� NGJ� 9D�
D=E�9M>�RO=A�-JK9;@=F�RMJv;CRM>v@J=F�AKL���
�
�JKL=FK�OMJ<=� C=AF� >=KL=K�%GFALGJAF?�.=J�
>9@J=F� N=J9:J=<=L�� :=A� <=E� <A=� -EK=L�
RMF?KK;@JALL=� KGOG@D� AFF=J@9D:� <=J� -&'�
9DK� 9M;@� :=A� <=F� %AL?DA=<KKL99L=F� <GCM�
E=FLA=JL� MF<� :=O=JL=L� O=J<=F�� -F<� :=A�
<=E� 9M;@� <A=� #JALACHMFCL=� <=J� &�'K� MF<�
RANAD?=K=DDK;@9>LDA;@=F��JMHH=F�:=Jv;CKA;@�
LA?L�O=J<=F����
�
2O=AL=FK�OMJ<=F� C=AF=�)MGL=F�MF<� C=AF=�
2=ALHDaF=�>=KL?=K=LRL��/AJ�OAKK=F��<9KK�<9K�
FA;@L�=AF>9;@�AKL��MF<�OAJ�K=@=F�9M;@��<9KK�
<A=�)MGL=�=AF=�¸#Jv;C=¨�AKL���:=J�OAJ�?D9M�
:=F�� <9KK� =K�G@F=�CGFCJ=L=��=KLK=LRMF?=F�
NGF� �J9M=FIMGL=F� ¦� <A=� F9LvJDA;@� FA;@L�
v:=J9DD�ÙÔ�(JGR=FL�:=LJ9?=F�CqFF=F�¦�C=AF=�
�GJLK;@JALL=�?A:L�� A=JRM�=AFA?=��=AKHA=D=��
�
� �=J��FL=AD�<=J��J9M=F�AF��FLK;@=A<MF?K�

>MFCLAGF=F�<=J�.&�@9L� KA;@� K=AL�.=J9:�
K;@A=<MF?�<=J� *=KGDMLAGF�FA;@L� =J@q@L��
�=JR=AL� D=AL=F�FMJ� NA=J� �J9M=F�=AF=�.&�
-FL=JGJ?9FAK9LAGF=F��=K�?A:L�KG�?ML�OA=�
C=AF=�O=A:DA;@=F�+GF<=J:GLK;@9>L=J��

�
� !F� <=E� NGE� �MJGHaAK;@=F� (9JD9E=FL�

N=J9:K;@A=<=L=F��=JA;@L�v:=J�<A=��=L=A�
DA?MF?� NGF� �J9M=F� 9F� <=J� >JA=<DA;@=F�
�=AD=?MF?� NGF� #GF>DACL=F� NGE� ÖÔ�� 'C�
LG:=J� ÖÔÔÔ� 
�Ù�Ô×ÔÜ�ÖÔÔÔ�� OAJ<� AF�
E=@J=J=F� (MFCL=F� =AF=� �J9M=FIMGL=�
?=>GJ<=JL�� �J9M=F� KGDDL=F� AF� .=J@9F<�
DMF?K<=D=?9LAGF=F�RM�ÙÔ�(JGR=FL�N=JLJ=�
L=F� K=AF�� :=A� -FL=JKM;@MF?K�� MF<� �=G�
:9;@LMF?KJ=AK=F�KGDDL=F�EAF<=KL=FK�ØÔ�
(JGR=FL� <=J� +L=DD=F�EAL� �J9M=F� :=K=LRL�
K=AF�� 2MEAF<=KL� <A=� O=KL=MJGHaAK;@=F�
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