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&JKL+MJJKLNJ+8OPJQ+RQS+#JLLJQT
UVJWJ+?OPJLOSVQQJQ+RQS+?OPJLOSJQT

XVL+YLJRJQ+RQZ+(KQJQ+OR[K+VQ+SVJZJP+
!OKL+ SJQ+ !OKLJZWJLV[KN+ RQS+ SOPVN+
JVQJQ+ %VQWUV[\+ VQ+ SOZ+ 6JRJLXJKL]
MJZ[KJKJQ+ SJZ+ !OKLJZ+ 9B9<+ ORY+ SJQ+
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\bQQJQ,+ %VQJ+ EVJUaOKU+ c^Q+ %VQZ`NaJQ+
Y^LSJLNJQ+SVJ+6JRJLXJKL+"QLb[KNJ+VP+
!OKL+ 9B9<+ XVJSJL+ ZJKL,+ 90/+ %VQZ`NaJ+
PVN+ dWJL+ <,0BB+ %VQZONaZNRQSJQ,+ 8OZ+
ZVQS+$J\^LSaOKUJQ+YdL+SVJ+6JRJLXJKL+
"QLb[KNJT+ SVJ+ JVQSLd[\UV[K+ WJUJMJQT+
SOZZ+SVJ+"QY^LSJLRQMJQ+OQ+SVJ+6JRJL]
XJKLJQ+ZNJNVM+ZNJVMJQ+RQS+SVJ+'JUOZ]
NRQM+SJL+JKLJQOPNUV[KJQ+%VQZONa\L`Y]
NJ+VP+!OKL+9B9<+WJZ^QSJLZ+K^[K+XOL,+

2P+ SJQ+ K^KJQ+ "QY^LSJLRQMJQ+ MJ]
LJ[KN+aR+XJLSJQ+WJSOLY+JZ+MRNJL+RQS+

OQMJPJZZJQJL+ $OKPJQWJSVQMRQMJQ,+ $OKPJQWJSVQMRQ]
MJQT+VP+#VQWUV[\+ORY+"RZWVUSRQM+RQS+"RZLdZNRQM,+'JZ^Q]
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2QNJLWLVQMRQMT+ SVJ+ 4JL`NJK`RZJL+ VQ+ SJQ+ &NOQS^LNJQ+ SJL+
6JRJLXJKL+"QLb[KNJ,+CVL+YLJRJQ+RQZ+ZJKLT+SOZZ+SJL+&NOQS]
^LN+"UNJQMJZJ\J+VP+!OKL+9B9<+JVQ+ML^eJZ+&Nd[\+c^LOQMJ]
\^PPJQ+VZN,+=VN+SJP+%VQaRM+VQ+SVJ+QJRJ+2QNJL\RQYN+LJ[K]
QJQ+ XVL+ Q^[K+ VP+ JLZNJQ+ #OUWfOKL+ SJZ+ !OKLJZ+ 9B9-,+ %VQJ+
%QNZ[KJVSRQM+ YdL+ JVQJQ+ QJRJQ+ &NOQS^LN+ YdL+ SOZ+ 4JL`NJ]
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VP+!OKL+9B9-+_OZZVJLJQ+XVLS,+4L^eJ+&^LMJQ+PO[KJQ+XVL+
RQZ+RP+SVJ+ZV[K+XJVNJL+Y^LNZJNaJQSJQ+8VZ\RZZV^QJQ+dWJL+
SOZ+ SRL[K+ 6JRJLXJKLT+ EJLXOUNRQM+ RQS+ "L[KVNJ\NJQWdL^+
YJZNMJUJMNJ+ $ORP]+ RQS+ 6U`[KJQ_L^MLOPP+ YdL+ SOZ+ QJRJ+
'LOQSZ[KRNa]+RQS+#VUYJUJVZNRQMZaJQNLRP+VQ+"QLb[KNJ,+&JVN+
SJL+%LZNJUURQM+SJL+=O[KWOL\JVNZZNRSVJ+VP+!OKL+9B5/+KON+
ZV[K+SJL+$ON+SJL+4JPJVQSJ+"QLb[KNJ+WVZ+KJRNJ+QV[KN+\UOL+
RQS+ SJRNUV[K+ aR+ SJP+ ORYMJZNJUUNJQ+ DL^MLOPP+ WJ\OQQN,+
8OZ+YdKLN+OR[K+RQNJL+SJQ+?OPJLOSVQQJQ+RQS+?OPJLOSJQ+
VQaXVZ[KJQ+aR+ML^eJP+2QPRN+RQS+NL`MN+QV[KN+SOaR+WJVT+SVJ+
=^NVcONV^Q+YdL+SOZ+JKLJQOPNUV[KJ+%QMOMJPJQN+aR+YbLSJLQ,+
6JZNaRZNJUUJQ+ WUJVWNT+ SOZZ+ ZV[K+ PVN+ fJSJP+ !OKL+ EJLabMJ]
LRQM+OR[K+SVJ+?^ZNJQ+POZZVc+JLKbKN+KOWJQ,+CVL+Y^LSJLQ+
SJZKOUW+ JVQJ+ \RLaYLVZNVMJ+ %QNZ[KJVSRQM+ YdL+ SOZ+ ORYMJ]

ZNJUUNJ+$ORP]+RQS+6U`[KJQ_L^MLOPPT+RQS+aXOL+^KQJ+SVJ+
CRQZ[Kc^LZNJUURQM+SJL+D^UVNV\T+XJVNJLJ+6U`[KJQ+aR+\dLaJQT+
SVJ+YdL+SVJ+6RQ\NV^QZXJVZJ+RQS+YdL+SVJ+"QY^LSJLRQMJQ+OQ+
JVQJQ+P^SJLQJQ+RQS+QO[KKOUNVMJQ+&NOQS^LN+aXVQMJQS+JL]
Y^LSJLUV[K+ ZVQS,+ #VJL+ JLXOLNJQ+ XVL+ PJKL+ EJLNLORJQ+ RQS+
2QNJLZNdNaRQM+ c^Q+ SJL+ D^UVNV\,+ 8VJ+ DU`QJ+ ZVQS+ PVN+ cVJU+
&^LMYOUN+ RQS+ JQ^LPJQ+ %QMOMJPJQN+ ORYMJZNJUUN+ X^LSJQ+
RQS+ aJVMJQ+ VQZWJZ^QSJLJ+ VP+ EJLMUJV[K+ aR+ OQSJLJQ+ 3JR]
WORNJQ+Z[K^Q+fJNaN+ORYT+SOZZ+cJLOQNX^LNRQMZc^UU+RQS+PVN+
"RMJQPOe+MJ_UOQN+XRLSJ,

(P+!OKLJ+9B9<+VZN+WJZ^QSJLZ+SVJ+QJRJ+"RZWVUSRQMZMLR_]
_J+KJLc^LaRKJWJQ,+AWJL+9B+?OPJLOSVQQJQ+RQS+?OPJLO]
SJQ+\^QQNJQ+VP+#JLWZN+SJZ+!OKLJZ+PVN+=^SRU+-+SOZ+UJNaNJ+
=^SRU+ SJL+ 4LRQSORZWVUSRQM+ JLY^UMLJV[K+ OWZ[KUVJeJQ,+ %Z+
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WOQS+"QLb[KNJ+J,E,+3V[^+#JVSJLV[K+YdKLN+SVJ+4JZ[KV[\J+SJZ+
MJPJVQQdNaVMJQ+EJLJVQZ+ZJVN+8JaJPWJL+SJZ+!OKLJZ,+(Q+SJL+
?VQSJLYJRJLXJKL+"QLb[KNJ+WJ\UJVSJN+&OZ\VO+&NJYYJQZ+ZJVN+
=VNNJ+ SJZ+ !OKLJZ+ 9B9<+ SVJ+ cJLOQNX^LNRQMZc^UUJ+ "RYMOWJ+
SJL+4JPJVQSJ\VQSJLYJRJLXJKLXOLNVQ,+(P+!OKL+9B9<+\^QQ]
NJ+JWJQYOUUZ+SOZ+559]+f`KLVMJ+'JZNJKJQ+SJL+:bZ[KMLR__JQ+
"UNJQMJZJ\J+RQS+=JUULV[K+MJYJVJLN+XJLSJQ,+"RY+aXJV+N^UUJQ+
EJLOQZNOUNRQMJQ+\^QQNJQ+SVJ+:bZ[KMLR__JQ+VKL+!RWVU`RP+
MJWdKLJQS+YJVJLQ,+

CVL+Pb[KNJQ+RQZ+OWZ[KUVJeJQS+WJV+RQZJLJQ+DOLNQJLQ+RQS+
2QNJLZNdNaJLQ+WJSOQ\JQ,+8JQ+2QNJLQJKPJQ+RQS+gLMOQV]
ZONV^QJQT+SVJ+RQZ+WJV+RQZJLJL+"LWJVN+NOMN`MUV[K+aRL+&JVNJ+
ZNJKJQ,+2QS+QONdLUV[K+SJQ+6OPVUVJQ+RQZJLJL+6JRJLXJKL]
UJRNJT+SVJ+^YN+ORY+VKLJ+:VJWZNJQ+cJLaV[KNJQ+PdZZJQT+SOPVN+
XVL+ OQSJLJQ+ KJUYJQ+ \bQQJQ,+ 8VJ+ JLWLO[KNJQ+ :JVZNRQMJQ+
RQS+ SOZ+ 8RL[KKOUNJcJLPbMJQ+ SJL+ JKLJQOPNUV[KJQ+ %VQ]
ZONa\L`YNJ+ VP+ !OKL+ 9B9<+ JLYdUUJQ+ RQZ+ PVN+ ML^eJP+ &N^Ua,+
6dL+SOZ+%QMOMJPJQN+RQS+SVJ+%VQZONaWJLJVNZ[KOYN+WJSOQ]
\JQ+XVL+RQZ+RQS+XdQZ[KJQ+OUUJQ+JVQ+JLY^UMLJV[KJZ+RQS+MJ]
ZRQSJZ+!OKL+9B9-,

8HIHJK'0LMNOPQ' ' .JRPSOT'0LMUKV
:JVNJL+SJL+6JRJLXJKL ZNJUUc, :JVNJL+SJL+6JRJLXJKL

@:0'<:2+:80'@:8'E:*:8>:.8

-*.''/0*&



W

!"#$%&'#!'%("#%)*#$&+!$",'

!"#$%"&'%("#%)*"&+!#,-.#$&+!$"/'
!"#$%"&'%("#%)*#"'#%)#"0#

!"#$%&'%$()#*+,-,.

6^N^h+?%E*#%=%8()



!"#$%&'%$()#*+,-,.X

0*-$"!'$&!0"''&*.1&.*

v Wehrführung
Leiter der Wehr: GBI Rafael Schmidt

Stellvertreter: GBI Hendrik Scholz 

Vorstand
OBM Janis Peitz, BOI Thomas Bernhofer,

FM Georg Graßkemper

Presse/Öffentlichkeitsarbeit
HBM Michael Görge

OBM Janis Peitz

Fachberater
BOI Thomas Bernhofer 
HFM Dr. Markus John
HFM Jürgen Heuken

Aus- und Weiterbildung
GBI Hendrik Scholz Feuerwehrarzt

Dr. Roland Bürger

Ehrenabteilung

Jugendfeuerwehr
Jugendfeuerwehrwartin: BI Anna Schiller, Stellvertreter: UBM Christian Schorlemer

Betreuer: OBM Nils Henneböhl, OBM Andreas Bräker, 
UBM Alexander Kebernik, HFF Marie Röper, UBM Silas Köster,  
OFM Jens Rosengart, FF Maren Stallmeister, FF Lynn Knepper 

Löschzug Anröchte
Zugführer: BI Tobias Röper

Stellvertreter: BI Sebastian Schiller

Vorstand
UBM Björn Lorenz

HBM Karsten Ramm
BI Anna Schiller

Löschzug II
Zugführer: BI Walter Brinkhoff
Stellvertreter: BA Jörg Vätter

Löschgruppe 1
LGF: HBM Ludger Gerken

stellv. LGF: OBM Dietmar Reen 

Löschgruppe 2
LGF: HBM Roland Schnelle

stellv. LGF: OBM Nils Henneböhl

Löschgruppe 3
LGF: HBM Karsten Ramm

stellv. LGF: OBM Andreas Rinsche

Löschgruppe 4
LGF: BOI Thomas Bernhofer

stellv. LGF: OBM Andreas Bräker

Löschgruppe Altengeseke
LGF: OBM Andreas Jungmann

stellv. LGF: BM Stephan Steffens

Löschgruppe Berge
LGF: HBM Philipp Tillmann

stellv. LGF: FM Georg Graßkemper

Löschgruppe Mellrich
LGF: BOI Michél Pöppelbaum
stellv. LGF: OBM Lars Vätter

Seelsorger
HFM Pfarrer Sven Fröhlich

Kinderfeuerwehr
Kinderfeuerwehrwartin: FF Saskia Steffens, Stellvertreter: OFM Frank Hilmers

Betreuer: FM Aichan Mola, UBM Patrick Heinrichsmeier, UBM Yannik Linke,  
FF Katharina Tillmann, FF Anna Neuhaus, FF Annika Röper

Unterstützungsabteilung
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VQ+ SJQ+ C^[KJQ+ RQS+ *OMJQ+ c^LKJL+ VQ+ $JVKJQ+ SJL+
:bZ[KadMJ+RQS+]MLR__JQ+MJLQ+Z_J\RUVJLN+RQS+
SVZ\RNVJLN,+8OWJV+MJKNnZ+RP+"QNX^LN+ORY+SVJ+
6LOMJh+FCJU[KJ+?OPJLOSVQ+^SJL+XJU[KJL+
?OPJLOS+ X^KU+ VP+ EJLUORY+ SJL+ *OMRQM+
ORY+ SJL+ 'dKQJ+ SJZ+ 'dLMJLKORZJZ+ PVN+
SJP+EJLSVJQZN^LSJQT+SVJ+Kb[KZNJ+"RZ]
aJV[KQRQMT+SVJ+SVJ+6JRJLXJKL+"QLb[K]
NJ+ aR+ cJLMJWJQ+ KONT+ MJXdLSVMN+ XVLS,+
8JQQ+SJL+3OPJ+SJL+PbMUV[KJQ+DLJVZ]
NL`MJLVQ+ ^SJL+ SJZ+ DLJVZNL`MJLZ+ XVLS+
ZNJNZ+ MRN+ MJKdNJN,+ ?JVQJ+ 6LOMJT+ Z^QZN+
XdLSJ+YdL+OUUJ+*JVUQJKPJQSJQ+SJL+!OK]
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SJ+&_OQQRQMZP^PJQN+MJQ^PPJQo+WJZ^Q]
SJLZ+YdL+SVJ+Z_`NJLJQ+gLSJQZNL`MJL,
%QNZ_LJ[KJQS+PO[KNJ+JZ+SJL+6dKLJL+SJZ+:bZ[K]
aRMJZ+((T+COUNJL+'LVQ\K^YYT+SJL+OUZ+:ORSON^L+OQZ+=V\L^]
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8JL+:bZ[KaRMYdKLJL+LVJN+aRSJPh+F@RZ`NaUV[K+MVUN+JZT+ZV[K+
ZJUWZN+ XJVNJLaRWVUSJQ+ p+ OQ+ LJMV^QOUJQ+ &[KRURQMJQ+ RQS+
SJQ+ JQNZ_LJ[KJQSJQ+ CJVNJLWVUSRQMZPbMUV[K\JVNJQ+ ORY+
?LJVZ]+ RQS+ :OQSJZJWJQJ,+ CJVNJLJ+ =bMUV[K\JVNJQ+ WVJNJQ+
6RQ\NV^QZUJKLM`QMJ+ XVJ+ =OZ[KVQVZNT+ "NJPZ[KRNaMJL`NJ]
NL`MJLT+ *LR__YdKLJL+ RQS+ JcJQNRJUU+ 4LR__JQYdKLJL+ Z^XVJ+
aOKULJV[KJ+ &JPVQOLJ,H+ 2QS+ Q^[K+ JVQVMJ+ XJVNJLJ+ E^LORZ]
ZJNaRQMJQT+OUZ+XJVNJLJ+=^NVcONV^QT+UVJe+COUNJL+ 'LVQ\K^YYT+
QV[KN+ RQJLX`KQN+ RQS+ SO[KNJ+ SOWJV+ OQ+ SVJ+ WJVSJQ+ QJRJQ+
DLJVZNL`MJLh+F%WJQYOUUZ+SOQ\JQ+XVL+PVN+SVJZJP+gLSJQ+YdL+
SJQ+aRZ`NaUV[KJQT+OWJL+QV[KN+aR+RQNJLZ[K`NaJQSJQ+%VQZONa+
YdL+SVJ+6JRJLXJKL+WJV+QV[KN+SVLJ\NJQ+SVJQZNUV[KJQ+*`NVM\JV]
NJQ+XVJ+aRP+'JVZ_VJU+WJV+$JQ^cVJLRQMJQ+OQ+SJQ+4JW`RSJQ+
^SJL+ OR[K+ O\NVcJ+ KOQSXJL\UV[KJ+ "LWJVNJQ+ WJV+ 2P]+ ^SJL+
'OROLWJVNJQ+VQ+RQS+OQ+SJQ+4JW`RSJQ+SJL+6JRJLXJKL,+#VJL+
XJLSJQ+ZJKL+Z[KQJUU+KRQSJLNJ+c^Q+&NRQSJQ+VQcJZNVJLN+RQS+
OR[K+_LVcONJL+6RKL_OL\+Z^XVJ+4JL`NZ[KOYNJQ+RQJQNMJUNUV[K+
PVN+JVQMJWO[KN,H

8OZZ+ SVJZJL+ EJLSVJQZN^LSJQ+ QV[KN+ JVQYO[K+ Z^+ cJLMJWJQ+
XVLST+ Z^QSJLQ+ XOKLKOYN+ FJLOLWJVNJN+ XJLSJQ+ PRZZHT+ MOW+
COUNJL+ 'LVQ\K^YY+ JWJQYOUUZ+ aR+ cJLZNJKJQh+ F?^PPN+ JZ+ aR+
_JLZ^QJUUJQ+EJL`QSJLRQMJQT+VZN+POQ+OR[K+WJLJVNT+JQNZ_LJ]
[KJQSJ+ EJLOQNX^LNRQM+ aR+ dWJLQJKPJQ+ RQS+ aR+ JLYdUUJQ,+
4JZNOUNRQM+c^Q+WJZ^QSJLJQ+%LJVMQVZZJQ+XVJ+6JRJLXJKL]
YJZNJT+ "RZrdMJ+ ^SJL+ !RWVU`JQ+ ZVQS+ JWJQYOUUZ+ ?LVNJLVJQ+
YdL+ JVQJ+ "RZaJV[KQRQMT+ XJQQ+ SVJZJ+ dWJL+ SJQ+ Q^LPOUJQ+
8VJQZN+ KVQORZMJKJQ,+ 3V[KN+ QRL+ SJL+ %VQKJVNZYdKLJLT+ OR[K+
RQNJLZNdNaJQSJ+ gLMOQVZON^LJQ+ RQS+ (SJJQWLVQMJL+ YdL+ MJ]
URQMJQJ+EJLOQZNOUNRQMJQT+aJV[KQJN+cJLSVJQNJ+?OPJLOSJQ+
RQS+?OPJLOSVQQJQ+ORZ,+8OPVN+ZVQS+XVL+WJVP+DRQ\N+SJL+
?OPJLOSZ[KOYNZ_rJMJ,+#VJL+MVUN+JZ+"UN+RQS+!RQM+YdL+SVJ+
6JRJLXJKL+aR+MJXVQQJQT+aRZOPPJQaRYdKLJQ+RQS+OR[K+aR+
KOUNJQ,+8OWJV+VZN+JZ+QV[KN+VPPJL+UJV[KNT+SVJ+RQNJLZ[KVJS]
UV[KJQ+=JVQRQMJQ+RQS+"RYYOZZRQMJQ+aR+\OQOUVZVJLJQ,H

=VN+ SJQ+ Y^UMJQSJQ+ C^LNJQ+ \OP+ SJL+ :ORSON^L+ SJL+ 3O]
PJQZQJQQRQM+Q`KJLh+F:OQMf`KLVMJ+=VNMUVJSZ[KOYN+VZN+JVQ+
PbMUV[KJZ+?LVNJLVRPT+OWJL+JZ+Z^UUNJ+OR[K+JVQ+OQSORJLQ]
SJZ+ O\NVcJZT+ SJRNUV[K+ dWJL+ SJP+ 8RL[KZ[KQVNN+ UVJMJQSJZ+
%QMOMJPJQN+ZJVQ,+CJQQ+SOQQ+NL^Na+MJZRQSKJVNUV[KJL+%VQ]
Z[KL`Q\RQMJQ+ ^SJL+ WJZ^QSJLJL+ 2PZN`QSJ+ VP+ _LVcONJQ+
RQS+YOPVUV`LJQ+2PYJUS+XJVNJLKVQ+SVJ+6JRJLXJKL+JVQJQ+WJ]
Z^QSJLJQ+&NJUUJQXJLN+WJK`UNT+cJLSVJQN+SVJZ+OR[K+SVJ+JQN]
Z_LJ[KJQSJ+"QJL\JQQRQMGH+8OQO[K+WUVJWJQ+QRL+Q^[K+SVJ+
Y^UMJQSJQ+ XJQVMJQ+ &`NaJ+ WVZ+ aRP+ "RZLRYJQ+ SJL+ 3OPJQ+
SJL+ WJVSJQ+ QJRJQ+ gLSJQZNL`MJLh+ F&V[KJLUV[K+ SJQ\N+ fJNaN+
SJL+JVQ+^SJL+OQSJLJT+SOZZ+SVJZJ+aRc^L+MJQOQQNJQ+DRQ\NJ+
JVQ+JVQaJUQJL+QRL+ZJKL+Z[KXJL+JLYdUUJQ+\OQQ,+8OPVN+KOWN+
(KL+$J[KNG+CVL+X^UUJQ+KJRNJ+OR[K+aXJV+?OPJLOSJQ+JKLJQ,+
'JVSJ+WLO[KNJQ+ZV[K+UOQMJ+VQ+6dKLRQMZ_^ZVNV^QJQ+PVN+JVQT+
JVQJL+YdL+5-+!OKLJT+SJL+aXJVNJ+YdL+50+!OKLJ,+8JL+JVQJ+SOc^Q+
59+ !OKLJ+OUZ+4LR__JQYdKLJL+SJL+aXJVNJ+SVJ+5-+ !OKLJ+OUZ+
ZNJUUcJLNLJNJQSJL+ 4LR__JQYdKLJL,+ %VQJL+ SJL+ WJVSJQ+ X^UU]
NJ+ POU+ ?^[K+ XJLSJQT+ KON+ ZV[K+ fJS^[K+ YdL+ JVQJQ+ OQSJLJQ+
'JLRY+ JQNZ[KVJSJQ,+ 8^[K+ SVJ+ ?^[KUJVSJQZ[KOYN+ \^PPN+
KJRNJ+ Q^[K+ SJQ+ !RMJQSYJRJLXJKLJQ+ WJVP+ OUUf`KLUV[KJQ+
DmQMZNaJUNUOMJL+aRMRNJ,+ 'JVSJ+WLO[KNJQ+ZV[K+O\NVc+VQ+SVJ+
&[KOYYRQM+ SJZ+ &[KRURQMZLORPZT+ SJQ+ 3JRWOR+ SJZ+ Q^[K+
O\NRJUUJQ+ 4JL`NJKORZJZ+ RQS+ SJL+ $JQ^cVJLRQM+ SJZ+ OUNJQ+
4JL`NJKORZJZ+RQS+SJL+ 'JZ[KOYYRQM+RQS+?^P_UJNNVJLRQM+
SJZ+O\NRJUUJQ+6OKLaJRM_OL\Z+PVN+JVQ,+([K+SJQ\JT+(KL+XVZZN+
QRQT+c^Q+XJP+V[K+Z_LJ[KJh

E^Q+SJQ+?OPJLOSJQ+ORZ+SJL+:bZ[KMLR__JQ+"UNJQMJZJ\Jh+
8JQ+WJVSJQ+#OR_NWLOQSPJVZNJLQh+3^LWJLN+4^JZPOQQ+RQS+
*K^POZ+&[KRUNJGH+?ORP+XOLJQ+SVJ+3OPJQ+SJL+*L`MJL+SJL+
QJRJQ+ 3OPJQZNL`MJL+ VQ+ SVJ+ =VNNJUKOUUJ+ SJZ+ 'dLMJLKOR]
ZJZ+ ORZMJLRYJQT+ SO+ WLOQSJNJ+ OQJL\JQQJQSJLT+ KJLaUV[KJL+
"__UORZ+ORYT+cJLWRQSJQ+PVN+&NOQSVQM+gcONV^QZ,+8VJ+&_OQ]
QRQM+cJLr^M+PVN+SJP+!RWJUG



!"#$%&'%$()#*+,-,. ==

=VN+XdLSVMJQ+C^LNJQT+gLSJQT+"QZNJ[\QOSJUQ+RQS+2L\RQ]
SJQ+ SOQ\NJ+ 'dLMJLPJVZNJL+ "UYLJS+ &[KPVSN+ VP+ EJLUORY+
JVQJL+ 6JVJLZNRQSJT+ SVJ+ VP+ 3^cJPWJL+ VP+ $ONKORZ+ ZNONN]
YOQST+ cJLSVJQNJQ+ RQS+ JQMOMVJLNJQ+ 6JRJLXJKLYLORJQ+ RQS+
]P`QQJLQ,+&JVN+!OKLaJKQNJQ+ZVQS+SVJ+%VQZONa\L`YNJ+ZNJNZ+
WJLJVN+VQ+3^NY`UUJQ+VKLJQ+=VNPJQZ[KJQ+Z[KQJUU+aR+KJUYJQG+
@RZOPPJQ+ PVN+ SJQ+ :JVNJLQ+ SJL+ CJKLT+ SJQ+ 4JPJVQSJ]
WLOQSVQZ_J\N^LJQ+s4'(t+$OYOJU+&[KPVSN+RQS+ZJVQJP+&NJUU]
cJLNLJNJL+#JQSLV\+&[K^UaT+?UORZ+COUUJQW^LQ+OUZ+:JVNJL+SJZ+
gLSQRQMZ]+RQS+&^aVOUOPNJZ+QOKP+SJL+)KJY+c^Q+$ON+RQS+
EJLXOUNRQM+SVJ+"RZaJV[KQRQMJQ+c^L,

=VN+gWJLYJRJLXJKLYLOR+=OLJQ+&NOUUPJVZNJL+s:bZ[KaRM+"Q]
Lb[KNJtT+SVJ+VKLJ+:ORYWOKQ+WJLJVNZ+VQ+SJL+!RMJQSYJRJLXJKL+
WJMOQQT+ RQS+ #OR_NYJRJLXJKLPOQQ+ =OQRJU+ =JQSJUVQ+
s:bZ[KMLR__J+ =JUULV[Kt+ XRLSJQ+ JLZNPOUZ+ aXJV+ %VQZONa]
\L`YNJ+MJJKLNT+SVJ+ZJVN+5B+!OKLJQ+O\NVc+ZVQS,+%VQJ+QJRMJ]
Z[KOYYJQJ+ %KLJQQOSJU+ SJZ+ EJLWOQSJZ+ SJL+ 6JRJLXJKLJQ+
sESYt+ 3^LSLKJVQ]CJZNYOUJQ+ VQ+ CR__JLNOU+ PO[KNJ+ SVJZJ+
SOQ\JQSJ+%KLRQM+ZV[KJLUV[K+OR[K+OUZ+XJVNJLJ+=^NVcONV^QT+
PbMUV[K,+=OLJQ+&NOUUPJVZNJL+JQMOMVJLN+ZV[K+OUZ+'JNLJRJ]
LVQ+VQ+$JVKJQ+SJL+!RMJQSYJRJLXJKL,+=OQRJU+=JQSJUVQ+KON+
VQ+ZJVQJL+:bZ[KMLR__J+SVJ+6RQ\NV^Q+SJZ+=RUNV_UV\ON^LZ+YdL+
SJQ+8VMVNOUYRQ\+VQQJ,

&JVN+QRQPJKL+<>+!OKLJQ+NLOMJQ+2QNJLWLOQSPJVZNJL+s2'=t+
!^ZJY+ 'LbSSJLT+ 2'=+ =V[KOJU+ 4bNaJT+ 2'=+ $OVQJL+ 4bNaJ+
RQS+'LOQS^WJLVQZ_J\N^L+s'g(t+8VL\+&[KPVSN+sOUUJ+:bZ[K]

aRM+ "QLb[KNJt+ SVJ+ WUORJ+ 2QVY^LP+ RQS+ XOLJQ+ VQ+ OUU+ SJQ+
!OKLaJKQNJQ+ OUZ+ JKLJQOPNUV[KJ+ #JUYJL+ WJV+ %LUJSVMRQMJQ+
SJL+cJLZ[KVJSJQZNJQ+"RYMOWJQ+aRL+&NJUUJ,+C`KLJQS+'LbS]
SJL+WJLJVNZ+VQ+SVJ+%KLJQOWNJVURQM+XJ[KZJUNJT+ZVQS+=V[KOJU+
4bNaJ+RQS+$OVQJL+4bNaJ+QO[K+XVJ+c^L+VP+:bZ[KaRM+"QLb[K]
NJ+O\NVc,+$OVQJL+4bNaJ+MJKbLN+ZJVN+!OKLJQ+PVN+aRP+*JOPT+
SOZ+ ZV[K+ SJL+ 'LOQSZ[KRNaJLaVJKRQM+ YdL+ ?VQSJL+ RQS+ !R]
MJQSUV[KJ+XVSPJN,+8VL\+&[KPVSN+UJVNJNJ+VQ+SJQ+!OKLJQ+c^Q+
9B5>+WVZ+9B9<+SJQ+:bZ[KaRM+"QLb[KNJ+RQS+YRQMVJLN+O\NRJUU+
RQNJL+OQSJLJP+OUZ+ 'LOQSZ[KRNaNJ[KQV\JL+SJL+4JPJVQSJ+
"QLb[KNJ,+"RY+JWJQYOUUZ+<>+!OKLJ+VQ+SJL+KJVPVZ[KJQ+CJKL+
Z[KORN+ 'LOQS^WJLVQZ_J\N^L+ =V[KOJU+ 4`LNQJL+ aRLd[\T+ Z^+
"UYLJS+&[KPVSN,+&JVN+SVJZJL+@JVN+KON+ZV[K+4`LNQJL+cVJUZJV]
NVM+VQ+SVJ+6JRJLXJKLOLWJVN+JVQMJWLO[KN+RQS+WJV+%VQZ`NaJQ+
Z[KQJUUJ+#VUYJ+MJUJVZNJNh+E^Q+9BB/+WVZ+9B50+XOL+JL+ZNJUUcJL]
NLJNJQSJL+:bZ[KaRMYdKLJL+VQ+"QLb[KNJ+RQS+UJVNJN+ZJVN+9B5B+
SVJ+ #bKJQLJNNRQMZMLR__J+ SJZ+ ?LJVZJZ+ &^JZN,+ (P+ KJVPV]
Z[KJQ+:bZ[KaRM+JQMOMVJLN+JL+ZV[K+JWJQZ^+YdL+SVJ+"WZNRLa]
ZV[KJLRQM+RQS+VP+'JLJV[K+SJL+*J[KQVZ[KJQ+#VUYJUJVZNRQM,

6dL+SVJ+>B]f`KLVMJ+=VNMUVJSZ[KOYN+aJV[KQJNJ+"UYLJS+&[KPVSN+
#OR_NYJRJLXJKLPOQQ+ "UY^QZ+ #JQ\JT+ :bZ[KaRM+ "QLb[K]
NJT+ORZ,+3O[K+SJP+"RZZ[KJVSJQ+ORZ+SJP+O\NVcJQ+8VJQZN+
XJ[KZJUNJ+JL+VQ+SVJ+%KLJQOWNJVURQM,+gWJLYJRJLXJKLPOQQ+
CVUKJUP+:JcJQVM+VZN+ZJVN+ZOMJ+RQS+Z[KLJVWJ+/B+!OKLJQ+SJL+
6JRJLXJKL+"QLb[KNJ+NLJR,+8JL+!RWVUOL+MJKbLN+SJL+:bZ[K]
MLR__J+=JUULV[K+OQ+RQS+XRLSJ+c^Q+SJQ+?OPJLOSVQQJQ+RQS+
?OPJLOSJQ+JWJQYOUUZ+WJZ^QSJLZ+MJXdLSVMN

:.8*/A:/'2('/,B:(-:8'!"!#

)#*."-)"7."97()*$6',#!)9."-)"

[_`OKaJR'OR'PJS'ESJObOKKOcJR'EJ_JSbJMS')RSdLMQJ 6HNJSHPJRYZORRJR

5B+!OKLJ+=VNMUVJSZ[KOYN =OQRJU+=JQSJUVQT+=OLJQ+&NOUUPJVZNJL

<>+!OKLJ+=VNMUVJSZ[KOYN !^ZJY+'LbSSJLT+=V[KOJU+4bNaJT+$OVQJL+4bNaJT+8VL\+&[KPVSNT+
=V[KOJU+4`LNQJL

>B+!OKLJ+=VNMUVJSZ[KOYN "UY^QZ+#JQ\J

/B+!OKLJ+=VNMUVJSZ[KOYN CVUKJUP+:JcJQVM
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8RL[K+SJQ+'JZR[K+c^Q+"RZ]+RQS+6^LNWVUSRQMZUJKLM`QMJQ+
^SJL+WJZ^QSJLJ+"\NVcVN`NJQ+KOWJQ+ZV[K+Y^UMJQSJ+?OPJLO]
SVQQJQ+RQS+?OPJLOSJQ+MJP`e+SJL+FEJL^LSQRQM+dWJL+SVJ+
:ORYWOKQ+ SJL+ JKLJQOPNUV[KJQ+ "QMJKbLVMJQ+ SJL+ 6LJVXVU]

UVMJQ+6JRJLXJKLH+SOZ+$J[KN+JLX^LWJQT+aR+SJP+JQNZ_LJ]
[KJQSJQ+8VJQZNMLOS+JLQOQQN+aR+XJLSJQ,+
8VJ+OQMJMJWJQJQ+8VJQZNMLOSOWaJV[KJQ+ZVQS+VQ+3$C+JVQ]
KJVNUV[K,

-JIdSPJS_Rc'V_N @OJReQcSHPH`VJOLMJR 6HNJSHPJRYZORRJR

6JRJLXJKLPOQQ+"QX`LNJL+s6="t
6JRJLXJKLYLOR+"QX`LNJLVQ+s66"t

&JWOZNVOQ+'OUOaZT+DORU+&OQSJLT+!^KOQQJZ+$JJQT+
?JcVQ+'LORQ

6JRJLXJKLPOQQ+s6=t
6JRJLXJKLYLOR+s66t

"QQO+3JRKORZT+"QQV\O+$b_JLT+?ONKOLVQO+*VUUPOQQT+
)JSLV[+:JQaJT+=V[KOJU+&[KPVNaT+#JQSLV\+*KRUYORNT+
%LV[+$b_JL]&[KdUN\JQT+=V[KOJU+%LQJZNVT+8JQQVZ+
#JVSJWLJ[KNT+8OQVJUO+=OU[^UPT+COUSJPOL+=OL]
NJQZT+=OLVRZ+$VZZJ

gWJLYJRJLXJKLPOQQ+sg6=t
gWJLYJRJLXJKLYLOR+sg66t

&OPJL+"W^R+"aaOQT+DORUVQJ+'b[\POQQT+4J^LM+
4LOe\JP_JLT+=OUNJ+&[KLOPPT+!RZNVQ+CJWJLT+8^]
PVQV\+"[\JLPOQQT+=ONNKVOZ+3dWJUT+?OV+!OZ_JLN

#OR_NYJRJLXJKLPOQQ+s#6=t $OVQJL+$JKWJLM

2QNJLWLOQSPJVZNJL+s2'=t
!OQ+&[KRUNJT+=OL[+&[KRUNJT+6LOQ\+#VUPJLZT+"OL^Q+
*KJP

'LOQSPJVZNJL+s'=t
'LOQSPJVZNJLVQ+s'=t

!JQZ+"SOPVJNaT+8OcVS+&[KUdNJL

gWJLWLOQSPJVZNJL+sg'=t
gWJLWLOQSPJVZNJLVQ+sg'=t

8JZVLJJ+&[KQVNaUJLT+&NJ_KOQ+&NJYYJQZT+:OLZ+E`NNJL

#OR_NWLOQSPJVZNJL+s#'=t 3VUZ+#JQQJWbKUT+8VJNPOL+$JJQ
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8VJ+ "QY^LSJLRQMJQ+ VP+ %VQZONa+ ZNJVMJQ+ ZNJNVM,+ COLJQ+ JZ+
VQ+SJQ+YLdKJLJQ+ !OKLJQ+POeMJWUV[K+ 'L`QSJ+VQ+UOQSXVLN]
Z[KOYNUV[KJQ+ 'JNLVJWJQT+ Z^+ PRZZ+ ZV[K+ SVJ+ 6JRJLXJKL+
KJRNJ+ PVN+ XJQVM+ dWJLZ[KORWOLJQ+ @XVZ[KJQY`UUJQ+ VQ+ 4J]
XJLWJ]+ RQS+ (QSRZNLVJWJNLVJWJQT+ 4JYOKLMRNJVQZ`NaJQ+ RQS+
QV[KN+aRUJNaN+WJV+EJL\JKLZRQY`UUJQ+PVN+JVQMJ\UJPPNJQ+RQS+
cJLUJNaNJQ+=JQZ[KJQ+VQ+VPPJL+ZNOWVUJLJQ+DJLZ^QJQ\LOYN]
XOMJQ+ORZJVQOQSJLZJNaJQ,

8VJZJL+ %QNXV[\URQM+ XVLS+ ORY+ SJL+ JVQJQ+ &JVNJ+ PVN+ Y^LN]
Z[KLVNNUV[KJL+ NJ[KQVZ[KJL+ "RZZNONNRQM+ SJL+ 6JRJLXJKLJQ+
WJMJMQJNT+ ORY+ SJL+ OQSJLJQ+ &JVNJ+ ZNJKN+ OWJL+ SJL+ 6O\N^L+
=JQZ[KT+SJL+PVN+SVJZJL+%QNXV[\URQM+&[KLVNN+KOUNJQ+PRZZ,+
%L+PRZZ+VQ+SJL+ :OMJ+ZJVQT+SVJ+aRZ`NaUV[KJQ+4JYOKLJQ+aR+
JL\JQQJQT+VKQJQ+JQNZ_LJ[KJQS+aR+WJMJMQJQ+RQS+SVJ+NJ[K]
QVZ[KJ+"RZLdZNRQM+LV[KNVM+RQS+JYYJ\NVc+JVQaRZJNaJQ,

<JMScHRc 6HNJSHPJRYZORRJR

6+(+p+*LR__POQQORZWVUSRQM

DORU+&OQSJLT+!^KOQQJZ+$JJQT+&JWOZNVOQ+'OUOaZT+
:R\OZ+'VJSJLPOQQT+=OLO+'d[\JLT+:RNa+8JVPJUT+
=V[KOJU+%LQJZNVT+EV[N^LVO+4LOJT+8JQQVZ+#JVSJWLJ[KNT+
?JLZNJQ+?VUUVQMT+)JSLV[+:JQaJT+8OQVJUO+=OU[^UPT+
)KLVZ+=OLLJQWO[KT+COUSJPOL+=OLNJQZT+#OQQJZ+$OPPT+
=OLVRZ+$VZZJT+%LV[+$b_JL]&[KdUN\JQT+:J^QOLS+&[KRUNJT+
=V[KOJU+&[KPVNaT+#JQSLV\+*KRUYORNT+=ONKVZ+4LOJT+
=^LVNa+CVJQJ\JT+&VP^Q+&[KPVSNT+*̂ P+)^LSJZT+
COUSJPOL+=OLNJQZT+

6+((+p+*LR__YdKLJLORZWVUSRQM+s?LJVZUJKLMOQMt
6LOQ\+#VUPJLZT+"OL^Q+*KJPT+=OL[+&[KRUNJT+
!RZNVQ+CJWJLT+!OQ+&[KRUNJ

6+(((+p+4LR__JQYdKLJL+'OZVZ+s(S6+3$CT+=dQZNJLt !JQZ+"SOPVJNaT+8OcVS+&[KUdNJL

6+(E+]+@RMYdKLJL+"RYWOR+s(S6+3$CT+=dQZNJLt "QQO+&[KVUUJL

6+E(+]+:JVNJL+JVQJL+6JRJLXJKL+s(S6+3$CT+=dQZNJLt #JQSLV\+&[K^Ua

%VQYdKLRQM+VQ+SVJ+&NOWZOLWJVN+6'+>+*JVU+9 #JQSLV\+&[K^Ua

&_LJ[KYRQ\JL+s?LJVZUJKLMOQMt

"UJkOQSJL+?UJVQT+*VPP+:dSVMJLT+DORU+&OQSJLT+!^KOQQJZ+
$JJQT+&JWOZNVOQ+'OUOaZT+:R\OZ+'VJSJLPOQQT+=OLO+'d[\JLT+
*̂ P+)^LSJZT+:RNa+8JVPJUT+=V[KOJU+%LQJZNVT+EV[N^LVO+4LOJT+
8JQQVZ+#JVSJWLJ[KNT+?JLZNJQ+?VUUVQMT+)JSLV[+:JQaJT+
8OQVJUO+=OU[^UPT+)KLVZ+=OLLJQWO[KT+COUSJPOL+=OLNJQZT+
#OQQJZ+$OPPT+=OLVRZ+$VZZJT+%LV[+$b_JL]&[KdUN\JQT+
:J^QOLS+&[KRUNJT+=V[KOJU+&[KPVNaT+#JQSLV\+*KRUYORNT+
=^LVNa+CVJQJ\JT+DJNJL+:RYYT+?OV+!OZ_JLNT+?ONKOLVQO+*VUUPOQQ

=OZ[KVQVZNJQ+s?LJVZUJKLMOQMt
uOQQV[\+:VQ\JT+=OUNJ+&[KLOPPT+DORUVQJ+'b[\POQQT+
4J^LM+4LOe\JP_JL

"WZNRLaZV[KJLRQM =ONNKVOZ+3JRKORZ

"')+5+]+*JVU+5+s$JNNRQMZaJQNLRP+&^JZNt
$JQJ+&`NaJLT+=OkVPVUVOQ+8V[\JT+$RWJQ+$VQZ[KJT+
=OL[+SJ+'RKLT+:R\OZ+4L^^cJ

"')+5+]+*JVU+9+s$JNNRQMZaJQNLRP+&^JZNt
)KLVZN^_KJL+=OLkT+$JQJ+&`NaJLT+=OL\RZ+&[KXJYJLT+
$RWJQ+$VQZ[KJ

"')+9+s(S6+3$CT+=dQZNJLt :OLZ+E`NNJL
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0JNORHS 6HNJSHPJRYZORRJR

&+6VLJW^OLS+4LRQSUOMJQZ[KRURQM
&+6VLJW^OLS+6U`[KJQUOMJQ

=V[KOJU+?RePOQQ

&+6VLJW^OLS+=^SJLON^L =OLcVQ+?RePOQQ

&+DOLONJ[K+4JL`NJXOLN+&[KRURQM 'JQfOPVQ+=dUUJLT+&NJ_KOQ+&NJYYJQZ

&+DLOkVZc^LYdKLRQM+*#:+DOLONJ[K =OL\RZ+&[KXJYJLT+!^[KJQ+'RQZJ

&+"')+=JZZZNLONJMVJ =V[KOJU+#JQ\JT+C^UYMOQM+=JVJL

&+"QUOMJQNJ[KQV\+(+'LOQSPJUSJNJ[KQV\ !^[KJQ+'RQZJT+=OL[RZ+4JLXJT+=OLNVQ+)^QLOS

&+%VQZONadWRQMJQ =V[KOJU+4`LNQJLT+"QSLJOZ+$VQZ[KJ

&+&O[K\RQSJ+&[KRNaORZLdZNRQM :OLZ+E`NNJLT+*̂ WVOZ+:JQQVMJLT+=OkVPVUVOQ+8V[\J

&+&V[KJLKJVNZOZZVZNJQN+=^SRU+9 !^[KJQ+'RQZJ

&+&VJMLVZN+=JZZMJL`NJ 3VUZ+#JQQJWbKUT+8VL\+&[KPVSNT+C^UYMOQM+=JVJL

&+"UUMJPJVQJ+4JL`NJXOLN+6^LNWVUSRQM+c^L+FgLNH &NJ_KOQ+&NJYYJQZ

&+4JL`NJXOLN+&[KRURQM+*LOM\LOYNZ_LVNaJQ+6gi &NJ_KOQ+&NJYYJQZ

&+6dKLRQM+RQS+:JVNRQM+VP+%VQZONaOWZ[KQVNN+=JZZJQ =V[KOJU+#JQ\JT+C^UYMOQM+=JVJL

<JMScHRc 6HNJSHPJRYZORRJR

$JOUWLOQSNLOVQVQM+'OZV[

DKVUV__+*VUUPOQQT+*̂ WVOZ+:JQQVMJLT+6LOQ\+#VUPJLZT+
$JQJ+&`NaJLT+=OkVPVUVOQ+8V[\JT+DJNJL+:RYYT+
4J^LM+4LOe\JP_JLT+:JQQOLN+:JcJQVQMT+DORUVQJ+'b[\POQQT+
"UJkOQSJL+?UJVQT+8OcVS+&[KUdNJLT+"QSLJOZ+$VQZ[KJT+
=OLcVQ+#VQaT+"OL^Q+*KJPT+%VOZ+?OQNJT+=V[KOJU+4bNaJT+
&cJQ+&NLR[KK^UNaT+uOQQV\+:VQ\JT+"QSLJOZ+'L`\JLT+
!JQZ+"SOPVJNaT+#OQQJZ+&JKLWL^[\T+6OWVOQ+:ORJLT+
=OL[+&[KRUNJ

EJMJNONV^QZWLOQSWJ\`P_YRQM

!JQZ+"SOPVJNaT+*̂ WVOZ+:JQQVMJLT+"QSLJOZ+'L`\JLT+
=ONNKVOZ+3JRKORZT+#JQSLV\+&[K^UaT+DKVUUV_+*VUUPOQQT+
8VJNJL+#JVQLV[KZPJVJLT+"QQO+&[KVUUJLT+"UJkOQSJL+(WZ[KT+
C^UYMOQM+=JVJLT+8VL\+&[KPVSNT+8VJNJL+#JVQLV[KZPJVJLT+
=OLNVQ+)^QLOS
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(P+!OKL+9B9<+XRLSJQ+YdL+8VJQZN]+RQS+&[KRNa\UJVSRQM+Z^]
XVJ+ aOKULJV[KJ+ "RZLdZNRQMZMJMJQZN`QSJ+ VP+ YJRJLXJKL]
NJ[KQVZ[KJQ+ 'JLJV[K+ RQS+ YdL+ SVJ+ 'JLJV[KJ+ SJL+ !RMJQS]+
RQS+?VQSJLYJRJLXJKL+[O,+5>0,BBB+%RL^+VQcJZNVJLN,+

#VJLWJV+ ZVQS+ SVJ+ "QZ[KOYYRQMJQ+ c^Q+ E^UUZ[KRNaOQadMJQT+
$^UU[^QNOVQJLQT+ SJP+ EJL\JKLZVQY^LPONV^QZZlZNJP+ #^LV]
a^QN+ RQS+ P^WVUJQ+ 6RQ\\^YYJLQ+ Z^XVJ+ SVJ+ aRZ`NaUV[K+ Q^N]
XJQSVMJ+'J\UJVSRQM+YdL+SVJ+ZJKL+ZNOL\J+"RZWVUSRQMZMLR_]
_J+c^Q+<B+DJLZ^QJQ+KJLc^LaRKJWJQ,+

)*0D'*/@'E,8+-2<@*/A
(P+'JLJV[K+SJL+"RZ]+RQS+6^LNWVUSRQM+SJL+"QMJKbLVMJQ+SJL+
6LJVXVUUVMJQ+6JRJLXJKL+"QLb[KNJ+XRLSJ+VP+!OKL+9B9<+JVQ+
'JNLOM+VQ+#bKJ+c^Q+[O,+59,BBB+%RL^+cJLORZMOWN,+8VJ+?^Z]

NJQ+YdL+SVJ+*JVUQOKPJ+OQ+SJQ+:JKLM`QMJQ+OP+(QZNVNRN+SJL+
6JRJLXJKL+ VQ+ =dQZNJL+ XJLSJQ+ aRP+ MLbeNJQ+ *JVU+ ZJVNJQZ+
SJZ+?LJVZJZ+&^JZN+JLZNONNJN,

E:*:801.*+Cf)*01.)<:'EF8'@2:'A:(:2/@:')/891.+:
8OZ+:OQS+3^LSLKJVQ]CJZNYOUJQ+KON+SJL+4JPJVQSJ+"QLb[K]
NJ+9B9<+JLQJRN+JVQJ+6JRJLZ[KRNa_ORZ[KOUJ+OUZ+@RXJQSRQM+
YdL+(QcJZNVNV^QZPOeQOKPJQ+VP+ 'JLJV[K+SJZ+6JRJLZ[KRN]
aJZ+ aRL+ EJLYdMRQM+ MJZNJUUN,+ 8VJZJ+ @RXJQSRQM+ WJNLRM+

>0,B/9T9.+%RL^,+=VN+SJL+@RXJQSRQM+\^QQNJQ+SVJ+(QcJZNV]
NV^QJQ+VP+'JLJV[K+SJL+"QZ[KOYYRQMJQ+YdL+SOZ+6JRJL]+RQS+
'LOQSZ[KRNaXJZJQ+aRP+*JVU+MJSJ[\N+XJLSJQ,

E:*:8>:.8E).8C:*A:
8JL+ VP+ !OKL+ 9B95+ ORZMJZ[KLVJWJQJ+ RQS+ WJZNJUUNJ+ 4JL`NJXO]
MJQ+4JYOKLMRN+4C]4+9+VZN+VP+!OKL+9B9<+ORZMJUVJYJLN+RQS+VQ+SJQ+
8VJQZN+MJZNJUUN+X^LSJQ,

6dL+SVJ+%LZONaWJZ[KOYYRQM+SJZ+OUNJQ+?^PPOQS^XOMJQZ+s'OR]
fOKL+9B55t+YdL+SJQ+:JVNJL+SJL+6LJVXVUUVMJQ+6JRJLXJKL+SJL+4JPJVQ]
SJ+"QLb[KNJ+KON+VP+!OKL+9B99+SVJ+"RZZ[KLJVWRQM+RQS+OQZ[KUVJ]
eJQSJ+'JZNJUURQM+ZNONNMJYRQSJQ,+
8JP+2QNJLQJKPJQ+=Ok+$RSON+4PW#+ORZ+:V__ZNOSN+XRLSJ+SJL+
@RZ[KUOM+YdL+SVJ+:VJYJLRQM+SJZ+6OKLMJZNJUUZ+JLNJVUN,+8VJ+?^ZNJQ+
SJZ+6OKLMJZNJUUZ+WJNLOMJQ+-.,.B9T10+%RL^,+(P+!OKL+9B9<+VZN+SVJ]
ZJL+QJRJ+?^PPOQS^XOMJQ+ORZMJUVJYJLN+RQS+QO[K+SJP+"RZWOR+
SRL[K+SVJ+6VLPO+'L^[\POQQ+VQ+DOSJLW^LQ+VQ+SJQ+8VJQZN+MJZNJUUN+
X^LSJQ,

CJVNJLKVQ+KON+YdL+SVJ+%LZONaWJZ[KOYYRQM+SJZ+OUNJQ+$dZNXOMJQZ+
s'ORfOKL+9BB<t+VP+!OKL+9B99+JVQJ+"RZZ[KLJVWRQM+RQS+OQZ[KUVJ]
eJQSJ+ 'JZNJUURQM+ JVQJZ+ QJRJQ+ CJ[KZJUUOSJLYOKLaJRMJZ+ sC:6t
PVN+ JVQJP+ "WL^UUWJK`UNJL+ *J[KQVZ[KJ+ #VUYJUJVZNRQM+ s"']*#t+
ZNONNMJYRQSJQ,+E^Q+SJP+2QNJLQJKPJQ+&[OQVO+ORZ+'^[KRP+XVLS+
SOZ+ CJ[KZJUUOSJLYOKLaJRMT+ c^P+ 2QNJLQJKPJQ+ &VJMUVYN+ 4PW#+
ORZ+8JLZ[KJQ+SJL+"WL^UUWJK`UNJL+*J[KQVZ[KJ+#VUYJUJVZNRQMT+c^P+
2QNJLQJKPJQ+'*:+'LOQSZ[KRNa+*J[KQV\+4PW#+:JV_aVM+ORZ+?O]
WJUZ\JNOU+ SVJ+ 'JUOSRQM+ RQS+ c^P+ 2QNJLQJKPJQ+ 'LOQSZ[KRNa]
)JQNJL+ =dQZNJL+ 'LVQ[\+ 4PW#+ ORZ+ =dQZNJL+ SJL+ $JNNRQMZZONa+
MJUVJYJLN,+8VJ+4JZOPNORYNLOMZZRPPJ+WJNL`MN+>19,.10T>-+%RL^,+

(P+!OKL+9B9-+Z^UU+SVJZJZ+QJRJ+CJ[KZJUUOSJLYOKLaJRM+ORZMJUVJ]
YJLN+RQS+VQ+SJQ+8VJQZN+MJZNJUUN+XJLSJQ,

028:/:/6,/C:f+
(Q+ SJL+ gLNZ[KOYN+ COUNLVQMKORZJQ+ XVLS+ VP+ !OKL+ 9B9-+ JVQJ+ QJRJ+
JUJ\NL^QVZ[KJ+&VLJQJQOQUOMJ+#%&].BBC+PVN+"\\R_RYYJLRQM+Z^]
XVJ+SJL+=bMUV[K\JVN+SJL+"QZNJRJLRQM+dWJL+SOZ+*%*$"+'g&]3JNa+
SRL[K+JVQJQ+*%*$"]'g&]Y`KVMJQ+&VLJQJQZNJRJLRQMZJP_Y`QMJL+

VQZNOUUVJLN,+8VJZ+XVLS+SRL[K+SVJ+6VLPO+#OMJQJL+%UJ\NL^]+RQS+?^P]
PRQV\ONV^QZNJ[KQV\+4PW#+v+)^,+?4+SRL[KMJYdKLN,+8OPVN+X`LJ+
SOZ+&VLJQJQ\^QaJ_N+c^UUZN`QSVM+RPMJZJNaN+RQS+OWMJZ[KU^ZZJQ,

:80)+C'B,/':2/0)+C6,0+:/
9B9<+\^QQNJQ+10+%VQZ`NaJ+SJL+6LJVXVUUVMJQ+6JRJLXJKL+\^Z]
NJQ_rV[KNVM+OWMJLJ[KQJN+XJLSJQ,+(QZMJZOPN+XRLSJQ+%VQ]
QOKPJQ+VQ+#bKJ+c^Q+[O,+0>,BBB+%RL^+JLaVJUN,+8VJ+"WLJ[K]
QRQMZMLRQSUOMJQ+ZVQS+VQ+SJL+&ONaRQM+dWJL+SVJ+%LKJWRQM+
c^Q+ ?^ZNJQJLZONa+ RQS+ 4JWdKLJQ+ WJV+ %VQZ`NaJQ+ SJL+ 6LJV]
XVUUVMJQ+6JRJLXJKL+VQ+"QLb[KNJ+MJLJMJUN,
8RL[K+ aOKULJV[KJ+ MJLV[KNUV[KJ+ %QNZ[KJVSRQMJQ+ VZN+ SVJ+
8RL[KZJNaRQM+ SJL+ ?^ZNJQ_rV[KN+ JkNLJP+ aJVNORYX`QSVM+

MJX^LSJQ,+ "R[K+MVWN+JZ+VPPJL+PJKL+DL^WUJPJ+PVN+SJQ+
EJLRLZO[KJLQ+RQS+SJLJQ+EJLZV[KJLRQMJQ,+&JVNJQZ+SJL+EJL]
XOUNRQM+ZVQS+ZJKL+RPYOQMLJV[KJ+$J[KJL[KJQ+JLY^LSJLUV[KT+
RP+SVJ+JQNZ_LJ[KJQSJQ+3O[KXJVZJ+aR+JLUOQMJQ+RQS+SVJ+
%VQQOKPJQ+ OR[K+ NONZ`[KUV[K+ JLaVJUJQ+ aR+ \bQQJQ,+ 8OKJL+
\^PPN+JZ+VPPJL+PJKL+ORY+JVQJ+ZJKL+^_NVPOUJ+E^LOLWJVN+
WJV+SJL+%LZNJUURQM+SJL+%VQZONaWJLV[KNJ+SRL[K+SVJ+%VQZONa]
UJVNRQM+SJL+6JRJLXJKLJVQZ`NaJ+OQ,+

$.'79)87*$&#$.'
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8OZ+QJRJ+!OKL+XOL+MJLOSJ+aXJV+=VQRNJQ+OUNT+OUZ+SJL+$RY]
PJUSJL+SVJ+?OPJLOSVQQJQ+RQS+?OPJLOSJQ+SJZ+:bZ[KaR]
MJZ+"QLb[KNJ+aRP+JLZNJQ+%VQZONa+SJZ+QJRJQ+!OKLJZ+OUOL]
PVJLNJ,

4JPJUSJN+ XRLSJ+ JVQ+ WLJQQJQSJL+ #^UaZNO_JU+ VP+ 'JLJV[K+
SJL+6LVJSK^YZNLOeJ,+'JVP+%VQNLJYYJQ+SJL+%VQZONa\L`YNJ+XOL+
SOZ+6JRJL+WJLJVNZ+SRL[K+"QX^KQJL+MJUbZ[KN+X^LSJQ,+CVL+
\^QNL^UUVJLNJQ+SVJ+'LOQSZNJUUJ+PVN+SJL+C`LPJWVUS\OPJLOT+
\^QQNJQ+OWJL+\JVQJ+XJVNJLJQ+4URNQJZNJL+VSJQNVmaVJLJQ,+
&^PVN+\^QQNJ+SJL+%VQZONa+QO[K+LRQS+9B+=VQRNJQ+WJJQSJN+
XJLSJQ,+(P+%VQZONa+XOLJQ+JUY+%VQZONa\L`YNJ+RQS+SLJV+6OKL]
aJRMJ,+CJVNJLJ+%VQZONa\L`YNJ+ZNOQSJQ+OP+4JL`NJKORZ+WJ]
LJVN,+CVL+PRZZNJQ+QV[KN+JLQJRN+N`NVM+XJLSJQ,

"=%'[)/*)8'D'-20'C*(':80+:/':2/0)+C'
@)*:8+:':0'C>:2'(2/*+:/

)!"'$&+*M,16%!,172N25

0fG+:8')(')-:/@

2P+ 5/h5B+ 2KL+ _VJ_NJQ+ SVJ+ 6RQ\PJUSJJP_Y`QMJL+ SJZ+
:bZ[KaRMJZ+"QLb[KNJ,+"RY+SJL+"+--+VQ+6OKLNLV[KNRQM+?OZ]
ZJU+KONNJ+JZ+JVQJQ+"UUJVQRQYOUU+PVN+JVQJP+D?C+MJMJWJQ,+
8JL+6OKLJL+JVQJZ+5JL+'=C+KONNJ+ORZ+RQMJ\U`LNJL+2LZO[KJ+
SVJ+ ?^QNL^UUJ+ dWJL+ ZJVQ+ 6OKLaJRM+ cJLU^LJQT+ XOL+ c^Q+ SJL+
6OKLWOKQ+ OWMJ\^PPJQ+ RQS+ VQ+ SVJ+ 'bZ[KRQM+ MJYOKLJQ,+
8OWJV+SLJKNJ+ZV[K+ZJVQ+"RN^+PJKLYO[K+RP+SVJ+JVMJQJ+"[K]
ZJ+RQS+UOQSJNJ+XVJSJL+ORY+SJQ+$JVYJQ+VP+4LOWJQ,

E^LWVUSUV[KJ+%LZNKJUYJLT+SVJ+SOZ+2QYOUUJLJVMQVZ+WJ^WO[KNJN+
KONNJQT+JL\OQQNJQ+SVJ+4JYOKL+Z^Y^LN+RQS+KVJUNJQ+KVQNJL+SJL+
2QYOUUZNJUUJ+OQ,+&VJ+ZJNaNJQ+JVQJQ+3^NLRY+OWT+ZV[KJLNJQ+SVJ+

2QYOUUZNJUUJ+MJMJQ+SJQ+rVJeJQSJQ+EJL\JKL+OW+RQS+\dP]
PJLNJQ+ZV[K+RP+SJQ+UJV[KN+cJLUJNaNJQ+6OKLJL+SJZ+'=CT+SJL+
WJLJVNZ+JVMJQZN`QSVM+ORZ+ZJVQJP+6OKLaJRM+ORZMJZNVJMJQ+
XOL+WVZ+aRP+%VQNLJYYJQ+SJZ+$JNNRQMZSVJQZNJZ,

3O[K+RQZJLJP+%VQNLJYYJQ+Z_JLLNJQ+XVL+YdL+SVJ+$JNNRQMZ]+
RQS+ 'JLMRQMZOLWJVNJQ+ SJQ+LJ[KNJQ+ 6OKLZNLJVYJQ,+ "ReJL]
SJP+ UJR[KNJNJQ+ XVL+ SVJ+ %VQZONaZNJUUJ+ ORZ+ RQS+ QOKPJQ+
ORZUORYJQSJ+'JNLVJWZZN^YYJ+ORY,+

CVL+XOLJQ+PVN+50+%VQZONa\L`YNJQ+RQS+YdQY+6OKLaJRMJQ+[VL]
[O+5T>+&NRQSJQ+VP+%VQZONa,



!=!"#$%&'%$()#*+,-,.

2P+\RLa+QO[K+-+2KL+XRLSJ+SJL+:bZ[KaRM+"QLb[KNJ+QO[K+
JVQJP+EJL\JKLZRQYOUU+PVN+JVQJP+:?C+ORY+SVJ+"+--+OUOL]
PVJLN,+8^LN+KONNJ+JVQ+:?C]6OKLJLT+cJLPRNUV[K+ORYMLRQS+SJL+
Z[KUJ[KNJQ+6OKLWOKQcJLK`UNQVZZJT+SVJ+?^QNL^UUJ+dWJL+ZJVQ+
4JY`KLN+cJLU^LJQ,+'JV+SJP+c^LOQMJMOQMJQJQ+2QYOUU+KONNJ+
ZV[K+SJL+:?C+VQ+SVJ+=VNNJUUJVN_UOQ\J+MJZ[K^WJQ+RQS+SOWJV+
SJQ+*OQ\+ORYMJLVZZJQT+SJL+SJZKOUW+c^Q+RQZJLJQ+%VQZONa]
\L`YNJQ+OWMJ_RP_N+XRLSJ,+8JL+ZNOL\J+&[KQJJYOUU+X`KLJQS+
SJZ+ MJZOPNJQ+ %VQZONaJZ+ JLZ[KXJLNJ+ SJQ+ %VQZONa\L`YNJQ+
SVJ+"LWJVN+RQMJPJVQ,+CVL+UJR[KNJNJQ+SVJ+%VQZONaZNJUUJ+ORZT+
QOKPJQ+ORZUORYJQSJ+'JNLVJWZZN^YYJ+ORY+RQS+RQNJLZNdNaNJQ+
SJQ+'JLMRQMZSVJQZN,
C`KLJQS+SJL+E^UUZ_JLLRQM+XRLSJ+SJL+EJL\JKL+dWJL+JVQJQ+
DOL\_UONa+OQ+SJL+2QYOUUZNJUUJ+c^LWJV+MJUJVNJN,

(P+%VQZONa+XOLJQ+LRQS+<B+?OPJLOSVQQJQ+RQS+?OPJLOSJQ+
WVZ+[O,+5Bh5>+2KL,

!!%'[)/*)8'D'68GE+:C:.8:/@:'/)1.+'
EF8'@2:'E:*:8>:.8')/891.+:
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2P+ 5.h<B+ 2KL+ XRLSJ+ SJL+ :bZ[KaRM+ "QLb[KNJ+ RQS+ SVJ+
:bZ[KMLR__J+ =JUULV[K+ aR+ JVQJP+ EJL\JKLZRQYOUU+ ORY+ SVJ+
'+>>+OUOLPVJLN,

8^LN+XOLJQ+\RLa+aRc^L+aXJV+"RN^Z+PVNJVQOQSJL+\^UUVSVJLNT+
X^c^Q+JVQ+6OKLaJRM+ORY+SJP+8O[K+VP+4LOWJQ+UVJMJQ+WUVJW,+
'JVP+%VQNLJYYJQ+SJL+6JRJLXJKL+XOLJQ+SVJ+'JNL^YYJQJQ+WJ]
LJVNZ+ORZ+VKLJP+D?C+WJYLJVN+RQS+OQ+SJQ+$JNNRQMZSVJQZN+
dWJLMJWJQ+ X^LSJQ,+ CVL+ ZV[KJLNJQ+ SVJ+ %VQZONaZNJUUJ+ aR]
ZOPPJQ+PVN+SJL+D^UVaJV+OWT+ZNJUUNJQ+SJQ+'LOQSZ[KRNa+ZV]
[KJL+RQS+LJVQVMNJQ+SVJ+6OKLWOKQ,

8JL+%VQZONa+\^QQNJ+QO[K+[O,+5T>+&NRQSJQ+WJJQSJN+XJLSJQ,

"3%'E:-8*)8'g'B:86:.80*/E)<<')*E'
@:8'-'WW'Y'*:<@:8'68:*C*/A
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6UOPPJQT+WJMUJVNJN+c^Q+SV[KNJP+'LOQSLOR[KT+Z[KURMJQ+OQ+
SVJZJP+ 6LJVNOMPVNNOM+ ORZ+ SJP+ 8O[K+ JVQJZ+ C^KQKORZJZ+
OP+!OKQXJM+VQ+=JUULV[K,+8VJZJZ+'VUS+W^N+ZV[K+SJQ+%VQZONa]
\L`YNJQ+SJZ+:bZ[KaRMJZ+"QLb[KNJ+Z^XVJ+SJL+:bZ[KMLR_]
_JQ+ "UNJQMJZJ\JT+ 'JLMJ+ RQS+ =JUULV[K+ ORY+ VKLJL+ "QYOKLN+
aRP+ %VQZONa^LN,+ 2P+ SJQ+ 8O[KZNRKUWLOQS+ OR[K+ ORZ+ SJL+
#bKJ+WJ\`P_YJQ+aR+\bQQJQT+XRLSJ+Q^[K+ORY+SJL+"QYOKLN+
SVJ+8LJKUJVNJL+SJZ+:bZ[KaRMJZ+%LXVNNJ+QO[KMJY^LSJLN,

8JL+'LOQS+XRLSJ+OQZ[KUVJeJQS+c^P+?^LW+SJL+8LJKUJVNJL+
WJ\`P_YN,+CJVNJLKVQ+XOLJQ+aXJV+*LR__Z+VP+"ReJQOQMLVYY+
RQS+JVQ+*LR__+VP+(QQJLJQ+SJZ+4JW`RSJZ+VP+%VQZONa,

8VJ+=OeQOKPJQ+aJVMNJQ+aXOL+Z[KQJUU+CVL\RQMT+RQNJL+%VQ]
ZONa+SJL+C`LPJWVUS\OPJLO+XRLSJ+OWJL+Z[KQJUU+ZV[KNWOLT+
SOZZ+RQNJL+SJL+8O[KOWSJ[\RQM+RQS+SJL+(Z^UVJLRQM+Q^[K+
K^KJ+*JP_JLONRLJQ+KJLLZ[KNJQ,+
2P+SVJZJ+4URNQJZNJL+XVL\RQMZc^UU+OWUbZ[KJQ+aR+\bQQJQT+
XRLSJQ+*JVUJ+SJL+8O[KOWSJ[\RQM+JQNYJLQN,

=&%'E:-8*)8'g'@)1.0+*.<-8)/@'
A2/A'A<2(fE<21.')*0

"P+8^QQJLZNOMc^LPVNNOM+MJMJQ+55h90+2KL+UVJY+VQ+SJL+:JVN]
ZNJUUJ+SJZ+?LJVZJZ+&^JZN+JVQ+%])OUU+3^NLRY+JVQJZ+cJLRQYOUU]
NJQ+ 6OKLaJRMJZ+ JVQ,+ 8OLORYKVQ+ XRLSJQ+ SVJ+ :bZ[KMLR__J+
=JUULV[K+RQS+JVQJ+4LR__J+SJZ+:bZ[KaRMJZ+"QLb[KNJ+PVN+
SJP+%VQZONa+&NV[KX^LN+*#w5+aRP+?LJRaRQMZWJLJV[K+:/-/j
"QQJQW^LQ+OUOLPVJLN,

8O+SVJ+:JVNZNJUUJ+Q^[K+X`KLJQS+SJL+"QYOKLN+SJL+%VQZONa]
\L`YNJ+QJRJ+%L\JQQNQVZZJ+ORZ+SJP+4JZ_L`[K+PVN+SJP+%]
)OUU+"QLRYJL+JLKVJKUNT+`QSJLNJQ+SVJ+8VZ_^QJQNJQ+SOZ+%VQ]
ZONaZNV[KX^LN+ ORY+ *#w9]JVQMJ\UJPPNJ+ DJLZ^Q+ QO[K+ E2+
RQS+UbZNJ+SOPVN+@RMOUOLP+YdL+SJQ+:bZ[KaRM+"QLb[KNJ+ORZ,

'JV+%VQNLJYYJQ+SJL+6JRJLXJKL+KONNJQ+SVJ+WJVSJQ+UJV[KN+cJL]
UJNaNJQ+6OKLJL+SJL+6OKLaJRMJ+SVJZJ+WJLJVNZ+ZJUWZNZN`QSVM+
cJLUOZZJQ+\bQQJQ,+8JL+'JVYOKLJL+SJZ+VP+4LOWJQ+UVJMJQSJQ+

EC+ \UOMNJ+ dWJL+ ZNOL\J+ $d[\JQZ[KPJLaJQ,+ 3O[K+ $d[\]
Z_LO[KJ+PVN+SJP+$JNNRQMZSVJQZN+XRLSJ+WJZ[KU^ZZJQT+SJQ+
DONVJQNJQ+Z^+Z[K^QJQS+XVJ+PbMUV[K+ORZ+SJP+D?C+aR+WJ]
YLJVJQ,+8OaR+NLJQQNJQ+XVL+PVN+KlSLORUVZ[KJP+$JNNRQMZMJ]
L`N+SOZ+8O[K+c^P+6OKLaJRM+OW+RQS+\^QQNJQ+SJQ+DONVJQNJQ+
Z^+O[KZJQMJLJ[KN+PVN+JVQJP+&_VQJW^OLS+ORZ+SJP+6OKL]
aJRM+LJNNJQ,+8JL+'JVYOKLJL+XRLSJ+WJV+SJP+EJL\JKLZRQYOUU+
PVNNJUZ[KXJL+cJLUJNaN+RQS+PVN+SJP+$JNNRQMZXOMJQ+VQ+JVQ+
?LOQ\JQKORZ+MJWLO[KN,

CVL+ZV[KJLNJQ+SVJ+%VQZONaZNJUUJ+ OWT+QOKPJQ+ORZUORYJQSJ+
'JNLVJWZZN^YYJ+ ORY+ RQS+ RQNJLZNdNaNJQ+ Z^X^KU+ SJQ+ $JN]
NRQMZ]+OUZ+OR[K+SJQ+"WZ[KUJ__SVJQZN+WJV+ZJVQJL+"LWJVN,

8VJ+ :bZ[KMLR__J+ =JUULV[K+ RQS+ SJL+ :bZ[KaRM+ "QLb[KNJ+
XOLJQ+PVN+9>+%VQZONa\L`YNJQ+aXJV+&NRQSJQ+VP+%VQZONa,

#"%'(G8C'D'B:86:.80*/E)<<'
(2+'C>:2'f6>
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"P+DmQMZNP^QNOM+JLJVMQJNJ+ZV[K+VP+'JLJV[K+$^WLVQMKOR]
ZJQ+JVQ+Z[KXJLJL+EJL\JKLZRQYOUU+aXVZ[KJQ+JVQJP+=^N^L]
LOS+RQS+JVQJP+D?C,+(P+?LJRaRQMZWJLJV[K+:/-/j:JL[KJQ]
YJUSZNLOeJ+ KONNJ+ JVQ+ D?C]6OKLJL+ JVQJQ+ =^N^LLOSYOKLJL+
dWJLZJKJQ,+:JNaNJLJL+KONNJ+\JVQJ+)KOQ[J+PJKL+SJP+D?C+
ORZaRXJV[KJQ+RQS+YRKL+PVN+c^UUJL+CR[KN+VQ+SJZZJQ+6OK]
LJLZJVNJ,

8VJ+EJLUJNaRQMJQ+SJZ+=^N^LLOSYOKLJLZ+XOLJQ+QO[K+JLZNJQ+
%L\JQQNQVZZJQ+QV[KN+UJWJQZMJY`KLUV[K,+8O+SJL+6OKLJL+ZNOL]
\J+4JZV[KNZcJLUJNaRQMJQ+KONNJT+r^M+SJL+OQMJY^LSJLNJ+$JN]
NRQMZKRWZ[KLORWJL+ F)KLVZN^_K+ 0H+ SJQ+ DONVJQNJQ+ VQ+ JVQJ+
&_JaVOU\UVQV\+PVN+4JZV[KNZ[KVLRLMVJ,

8JL+:bZ[KaRM+"QLb[KNJ+RQS+SVJ+:bZ[KMLR__J+"UNJQMJZJ\J+
XOLJQ+PVN+9B+%VQZONa\L`YNJQ+LRQS+5T>+&NRQSJQ+c^L+gLN,

!5%'()2'D'01.>:8:8'B:86:.80*/E)<<'
)('fE2/A0+(,/+)A
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2P+ 5Bh<B+ 2KL+ XRLSJQ+ SJL+ :bZ[KaRM+ "QLb[KNJ+ RQS+ SVJ+
:bZ[KMLR__J+ 'JLMJ+aR+JVQJP+Z[KXJLJQ+2QYOUU+VQ+JVQJP+
&NJVQWLR[K+ VQ+ "QLb[KNJ+ OUOLPVJLN,+ 'JV+ EJLUOSJOLWJVNJQ+
KONNJ+ ZV[K+ JVQJ+ MLbeJLJ+ &NJVQ\OQNJ+ MJUbZN+ RQS+ XOL+ ORY+
JVQJQ+SOLRQNJL+ZNJKJQSJQ+=RUSJQ\V__JL+MJZNdLaN,

%LZNJ+'JYdL[KNRQMJQT+SOZZ+SJL+6OKLJL+SRL[K+SVJ+JQ^LPJQ+
?L`YNJ+VQ+ZJVQJP+6OKLJLKORZ+JVQMJ\UJPPN+XRLSJT+WJZN`]
NVMJQ+ZV[K+QO[K+SJL+JLZNJQ+%L\RQSRQM+4^NN+ZJV+8OQ\+QV[KN,

C`KLJQS+XVL+SJQ+$JNNRQMZSVJQZN+Z^X^KU+WJV+SJL+EJLZ^L]
MRQM+OUZ+OR[K+WJV+SJL+$JNNRQM+SJZ+Z[KXJLZNcJLUJNaNJQ+DO]
NVJQNJQ+RQNJLZNdNaNJQT+ZV[KJLNJQ+XJVNJLJ+%VQZONa\L`YNJ+SVJ+
#RWZ[KLORWJLUOQSRQM+OReJLKOUW+SJZ+&NJVQWLR[KJZ+OW,

8JL+:bZ[KaRM+"QLb[KNJ+RQS+SVJ+:bZ[KMLR__J+'JLMJ+XO]
LJQ+PVN+VQZMJZOPN+-B+?L`YNJQ+c^L+gLN,

=5%'[*/2'D'01.>:8:8'*/E)<<'
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4JMJQ+ 95h->+ 2KL+ OUOLPVJLNJQ+ SVJ+ $RYPJUSJL+ SVJ+ 6JRJL]
XJKL+ "QLb[KNJ+ OP+ MJZNLVMJQ+ "WJQS,+ "RYMLRQS+ JVQJZ+
Z[KXJLJQ+ 4JXVNNJLZ+ PVN+ KJYNVMJQ+ &NRLPWbJQ+ XRLSJQ+ VP+
MJZOPNJQ+4JPJVQSJMJWVJN+cVJUJ+'`RPJ+JQNXRLaJUN,

"UZ+XVL+SVJ+JLZNJQ+%VQZONaZNJUUJQ+OWMJOLWJVNJN+KONNJQT+JL]
LJV[KNJ+RQZ+dWJL+SVJ+:JVNZNJUUJ+SJZ+?LJVZJZ+&^JZN+JVQ+3^N]
LRY+ ORZ+ SJP+ %Z_JLXOUS+ aXVZ[KJQ+ "QLb[KNJ+ RQS+ %YYJUQ,+
8^LN+XOLJQ+aXJV+"RN^YOKLJL+Z^XVJ+JVQ+$OSYOKLJL+c^P+2Q]
XJNNJL+dWJLLOZ[KN+RQS+SRL[K+PJKLJLJ+RPMJZNdLaNJ+'`R]
PJ+JVQMJZ[KU^ZZJQ+X^LSJQ,

CVL+OLWJVNJNJQ+RQZ+c^Q+aXJV+&JVNJQ+aR+SJQ+DJLZ^QJQ+c^LT+
RP+SVJZJ+Z[KQJUUZNPbMUV[K+ORZ+VKLJL+PVZZUV[KJQ+:OMJ+aR+
WJYLJVJQ,+ 8O+ SJL+ "RYJQNKOUN+ VP+ COUS+ JkNLJP+ MJY`KLUV[K+
XOLT+ XRLSJ+ WJZ[KU^ZZJQT+ SVJ+ WJVSJQ+ D?C+ VP+ COUS+ aR]
Q`[KZN+aRLd[\aRUOZZJQ,+8VJ+DJLZ^QJQ+XRLSJQ+SRL[K+SVJ+
6JRJLXJKL+ZV[KJL+QO[K+#ORZJ+MJWLO[KN,

8JL+COUS+aXVZ[KJQ+%YYJUQ+RQS+"QLb[KNJ+WUVJW+WVZ+ORY+XJV]
NJLJZ+c^UU+MJZ_JLLN,

8VJ+6JRJLXJKL+"QLb[KNJ+XOL+PVN+SJP+:bZ[KaRM+"QLb[KNJ+
RQS+SJL+:bZ[KMLR__J+'JLMJ+PVN+VQZMJZOPN+JNXO+9>+%VQ]
ZONa\L`YNJQ+WVZ+QO[K+=VNNJLQO[KN+VP+%VQZONa,

!"%'[*/2'D'0+*8(<)A:'E,8@:8+'
E:*:8>:.8')/891.+:
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"P+&^QQNOMQO[KPVNNOM+MJMJQ+5.h<B+2KL+XRLSJ+SJL+
:bZ[KaRM+"QLb[KNJ+ORY+SVJ+"+--+OUOLPVJLN,

8^LN+KONNJ+JZ+JVQJQ+Z[KXJLJQ+EJL\JKLZRQYOUU+MJMJWJQT+
WJV+SJP+SVJ+6OKLJLVQ+JVQJZ+=JL[JSJZ+ORZ+RQMJ\U`LNJL+
2LZO[KJ+SVJ+?^QNL^UUJ+dWJL+VKL+6OKLaJRM+cJLU^L,+8OZ+
6OKLaJRM+dWJLZ[KURM+ZV[K+PJKLYO[K+RQS+WUVJW+ZNOL\+
WJZ[K`SVMN+ORY+SJP+LJ[KNJQ+6OKLZNLJVYJQ+UVJMJQ,+=VN+VKL+
XOLJQ+aXJV+XJVNJLJ+(QZOZZJQ+VP+6OKLaJRM,

%LZNJ+=JUSRQMJQT+SOZZ+SVJ+2QYOUUWJNJVUVMNJQ+VQ+VKLJP+
6OKLaJRM+JVQMJ\UJPPN+ZJVJQ+RQS+SVJZJZ+6JRJL+MJYOQMJQ+
KOWJT+WJZN`NVMNJQ+ZV[K+WJVP+%VQNLJYYJQ+SJL+JLZNJQ+%VQ]
ZONa\L`YNJ+MUd[\UV[KJLXJVZJ+QV[KN,+*L^NaSJP+XRLSJ+JVQJ+
DJLZ^Q+WJV+SJP+2QYOUU+UJWJQZMJY`KLUV[K+cJLUJNaN+RQS+PVN+
JVQJP+#RWZ[KLORWJL+VQ+JVQJ+&_JaVOU\UVQV\+MJr^MJQ,+"R[K+
SVJ+OQSJLJQ+WJVSJQ+(QZOZZJQ+XRLSJQ+Z[KXJL+cJLUJNaN+
PVN+SJP+$JNNRQMZXOMJQ+VQ+RPUVJMJQSJ+?LOQ\JQK`RZJL+
MJWLO[KN,

CVL+ZV[KJLNJQ+SVJ+%VQZONaZNJUUJ+OWT+QOKPJQ+ORZUORYJQSJ+
'JNLVJWZZN^YYJ+ORY+RQS+ZNJUUNJQ+SJQ+'LOQSZ[KRNa+ZV[KJL,+

8JL+:bZ[KaRM+"QLb[KNJ+XOL+PVN+9>+%VQZONa\L`YNJQ+[O,+5+
&NRQSJ+c^L+gLN,

!W%'[*/2'D'01.>:8:8'*/E)<<'
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2P+ 5/h<B+ 2KL+ XRLSJ+ SJL+ :bZ[KaRM+ "QLb[KNJ+ PVN+ SJP+
&NV[KX^LN+'LOQS+5+]+RQ\UOLJ+$OR[KJQNXV[\URQM+VQ+SJQ+'J]
LJV[K+%YYJUQ+OUOLPVJLN,+ 'JLJVNZ+ORY+SJL+"QYOKLN+XOL+dWJL+
SJP+%YYJUQJL+COUS+JVQJ+VPPJQZJ+$OR[KX^U\J+aR+ZJKJQ,+
3O[KSJP+SVJ+%VQZONaZNJUUJ+VP+SV[KNJQ+COUS+MJYRQSJQ+XOL+
RQS+SVJ+JLZNJ+%L\RQSRQM+JLMOWT+SOZZ+SVJ+#dNNJ+WJLJVNZ+VQ+
E^UUWLOQS+ZNOQST+XRLSJ+SOZ+%VQZONaZNV[KX^LN+ORY+'LOQS+9+
JLKbKN,+8OSRL[K+XRLSJQ+SVJ+:bZ[KMLR__JQ+'JLMJT+=JQaJU+
RQS+8LJXJLT+XVJ+VQ+SJL+"UOLP]+RQS+"RZLd[\J^LSQRQM+YJZN]
MJUJMNT+OUOLPVJLN,

CJVNJLKVQ+ XRLSJQ+ XJMJQ+ SJL+ Z[KUJ[KNJQ+ COZZJLcJLZ^L]
MRQM+ SVJ+ *OQ\UbZ[KYOKLaJRMJ+ SJL+ 6JRJLXJKL+ COLZNJVQ+
]+:bZ[KaRM+'JUJ[\J+RQS+SJL+6JRJLXJKL+$dNKJQ+]+:bZ[K]
MLR__J+ gJZNJLJVSJQ+ OUOLPVJLN,+ 8VJ+ dWJLbLNUV[KJQ+ %VQ]
ZONa\L`YNJ+ WVUSJNJQ+ PVN+ aXJV+ XJVNJLJQ+ 6OKLaJRMJQ+ ORZ+
"QLb[KNJ+ JVQJQ+ DJQSJUcJL\JKL+ aR+ JVQJP+ QOKMJUJMJQJQ+
#lSLOQNJQ,

8VJ+VQ+E^UUWLOQS+ZNJKJQSJ+!OMSKdNNJ+XRLSJ+PVN+VQZMJZOPN+
0+*LR__Z+RQNJL+"NJPZ[KRNa+OWMJUbZ[KN,+(QZMJZOPN+XRL]
SJQ+VQ+SJL+%VQZONaZNJUUJ+LRQS+0.B+P+&[KU`R[KJ+cJLUJMN,

(P+XJVNJLJQ+%VQZONacJLUORY+XRLSJ+SVJ+#dNNJ+PVN+#VUYJ+JVQJZ+
'OMMJLZ+ORZJVQOQSJLMJa^MJQ+RQS+OWMJUbZ[KN,

(P+%VQZONa+XOLJQ+.9+%VQZONa\L`YNJ+SJL+6JRJLXJKLJQ+"Q]
Lb[KNJT+COLZNJVQ+RQS+$dNKJQ,

#=%[*<2'D'[)A@.F++:'0+)/@'
2/'B,<<-8)/@
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%VQ+=^N^L[L^ZZ]6OKLJL+XRLSJ+WJV+JVQJL+?^UUVZV^Q+PVN+JV]
QJP+*LO\N^L+OQ+SVJZJP+&OPOZNOMOWJQS+NbSUV[K+cJLUJNaN,

4JMJQ+9Bh->+2KL+WJYRKL+SJL+6OKLJL+JVQJZ+=^N^LLOSZ+JVQJ+
&NLOeJ+VP+gLNZNJVU+2JUSJ+RQS+\^UUVSVJLNJ+SOWJV+YL^QNOU+PVN+
JVQJP+ VKP+ JQNMJMJQ\^PPJQSJQ+ *LO\N^L,+ %LZNKJUYJL+ LJ]
OMVJLNJQ+Z^Y^LN+RQS+LV[KNVM,+&VJ+ZJNaNJQ+RPMJKJQS+JVQJQ+
3^NLRY+OW+RQS+WJMOQQJQ+PVN+SJQ+QbNVMJQ+$JOQVPONV^QZ]
POeQOKPJQ,+%WJQYOUUZ+XRLSJQ+%VQXJVZJL+_^ZNVJLNT+SOPVN+
SVJ+ $JNNRQM\L`YNJ+ SVJ+ 3JWJQZNLOeJ+ adMVM+ mQSJQ+ \^QQ]
NJQ,+*L^Na+XJVNJLJL+$JOQVPONV^QZ]+RQS+$JNNRQMZcJLZR[KJ+

=5%')*A*0+'D'+8)A201.:8'B:86:.80D
*/E)<<'(2+'+,@:0E,<A:

SRL[K+ SJQ+ $JNNRQMZSVJQZN+ cJLZNOLW+ SJL+ 6OKLJL+ WJV+ SJP+
@RZOPPJQZN^e+Q^[K+OQ+SJL+2QYOUUZNJUUJ,

%VQ+ EJL\JKLZRQYOUUORYQOKPJNJOP+ c^P+ D^UVaJV_L`ZVSVRP+
8^LNPRQS+XRLSJ+aRL+2QYOUUZNJUUJ+KVQaRMJa^MJQ,+CVL+RQ]
NJLZNdNaNJQ+SJQ+$JNNRQMZSVJQZNT+ZV[KJLNJQ+SVJ+#RWZ[KLOR]
WJLUOQSRQM+OW+RQS+UJR[KNJNJQ+SVJ+2QYOUUZNJUUJ+YdL+SVJ+D^UV]
aJV+ORZ,

(P+%VQZONa+XOLJQ+SJL+:bZ[KaRM+"QLb[KNJ+RQS+SVJ+:bZ[K]
MLR__J+=JUULV[K,



#=!"#$%&'%$()#*+,-,.

2P+\RLa+QO[K+9BhBB+2KL+XOL+SJL+:bZ[KaRM+"QLb[KNJ+ORY+
SVJ+'JUJ[\JL+&NLOeJ+ZdSUV[K+SJZ+?JLQ^LNJZ+OUOLPVJLN+X^L]
SJQ,+8^LN+KONNJ+\RLa+aRc^L+JVQ+6OKLJL+SVJ+?^QNL^UUJ+dWJL+
ZJVQ+ 6OKLaJRM+ cJLU^LJQ+ RQS+ XOL+ PVN+ JVQJP+ 'ORP+ \^UUV]
SVJLN,

8JL+6OKLJL+\^QQNJ+OQ+SVJZJP+"WJQS+SJmQVNVc+ZJVQJQ+aXJV]
NJQ+4JWRLNZNOM+YJVJLQT+JL+ZNVJM+OQMJZV[KNZ+SJZ+&[KOSJQ]
WVUSJZ+ PVN+ FQRLH+ UJV[KNJQ+ ?^_YZ[KPJLaJQ+ ZJUWZNZN`QSVM+
ORZ+ZJVQJP+cbUUVM+aJLZNbLNJQ+"RN^+ORZ+RQS+XRLSJ+PVN+SJP+
$JNNRQMZXOMJQ+VQ+JVQ+?LOQ\JQKORZ+MJWLO[KN,

2P+ORZaRZ[KUVJeJQT+SOZZ+Q^[K+XJVNJLJ+DJLZ^QJQ+OP+2Q]
YOUU+WJNJVUVMN+XOLJQT+ZR[KNJQ+XVL+SVJ+RPUVJMJQSJQ+4L`WJQ+
RQS+6JUSJL+PVN+JVQJL+C`LPJWVUS\OPJLO+OW,

3O[K+RQZJLJP+%VQNLJYYJQ+ZV[KJLNJQ+XVL+SVJ+%VQZONaZNJUUJ+
OW+RQS+WJNLJRNJQ+SJQ+2QYOUUYOKLJL+WVZ+aRP+%VQNLJYYJQ+SJZ+
$JNNRQMZSVJQZNJZ,+4UJV[KaJVNVM+UJR[KNJNJQ+XVL+SVJ+%VQZONa]
ZNJUUJ+YdL+SVJ+2QYOUUORYQOKPJ+RQS+SVJ+ 'JLMRQMZOLWJVNJQ+
ML^er`[KVM+ORZ,+"QZ[KUVJeJQS+RQNJLZNdNaNJQ+XVL+Q^[K+WJV+
SJL+$JVQVMRQM+SJZ+ZJKL+XJVNU`RmMJQ+*LdPPJLYJUSJZ,

8VJ+ 5>+ %VQZONa\L`YNJ+ SJZ+ :bZ[KaRMJZ+ "QLb[KNJ+ \^QQNJQ+
SJQ+%VQZONa+MJMJQ+95h->+2KL+WJJQSJQ,

=X%'[*<2'D'01.>:8:8'B:86:.80*/D
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2P+\RLa+QO[K+O[KN+XRLSJ+SJL+:bZ[KaRM+"QLb[KNJ+ORY+SVJ+
"RN^WOKQ+--+VQ+6OKLNLV[KNRQM+?OZZJU+OUOLPVJLN,+?RLa+QO[K+
SJP+DOL\_UONa+?UVJcJL+=dKUJ+XOL+JVQ+'RUUV+PVN+JVQJP+:?C+
\^UUVSVJLNT+XJU[KJL+VQY^UMJ+SJZ+"RY_LOUUZ+VQ+SJQ+&NLOeJQ]
MLOWJQ+Z[KUJRSJLNJ+RQS+ORY+SJL+&JVNJ+aRP+&NJKJQ+\OP,+
%VQ+6OKLaJRMVQZOZZJ+XRLSJ+SRL[K+%LZNKJUYJL+WJYLJVN,+%VQ+
XJVNJLJL+XRLSJ+VP+6OKLaJRM+JVQMJZ[KU^ZZJQ,+CVL+WJNLJR]
NJQ+RQS+WJYLJVNJQ+SVJ+DJLZ^Q+QO[K+$d[\Z_LO[KJ+PVN+SJP+
$JNNRQMZSVJQZN+PVNKVUYJ+c^Q+KlSLORUVZ[KJQ+$JNNRQMZMJL`]
NJQ+ORZ+SJP+6OKLaJRM,

6dL+SVJ+$JNNRQMZPOeQOKPJQ+XRLSJ+SVJ+"RN^WOKQ+\^P]
_UJNN+MJZ_JLLNT+aXJV+$JNNRQMZKRWZ[KLORWJL+UOQSJNJQ+RQ]
PVNNJUWOL+OQ+SJL+%VQZONaZNJUUJ,+%Z+WVUSJNJ+ZV[K+JVQ+LRQS+5<+
\P+UOQMJL+$d[\ZNOR+WVZ+QO[K+&^JZN,

8VJ+Z[KXJL+cJLUJNaNJQ+DJLZ^QJQ+XRLSJQ+PVN+SJQ+$JNNRQMZ]
KRWZ[KLORWJLQ+ VQ+ &_JaVOU\UVQV\JQ+ MJr^MJQ,+ 8JL+ :?C]
6OKLJL+XRLSJ+QO[K+JLZNJL+%VQZ[K`NaRQM+UJV[KN+cJLUJNaN+RQS+
aRL+?^QNL^UUJ+VQ+JVQ+&^JZNJL+?LOQ\JQKORZ+MJWLO[KN,

!#%',6+,-:8'D'01.>:8:8'B:86:.80D
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8OZ+ CJVKQO[KNZK^[KXOZZJL+ VP+ cJLMOQMJQJQ+ 8JaJPWJL+
ZNJUUNJ+SVJ+6JRJLXJKLJQ+RQS+#VUYZ^LMOQVZONV^QJQ+VP+?LJVZ+
&^JZN+c^L+ML^eJ+#JLORZY^LSJLRQMJQ,

"P+9<,+8JaJPWJL+RQNJLZNdNaNJQ+XVL+SVJ+6JRJLXJKL+:V__]
ZNOSN+ PVN+ JVQJP+ :bZ[KaRMT+ WJZNJKJQS+ ORZ+ SJP+ :@+ "Q]
Lb[KNJ+RQS+SJL+ :4+ 'JLMJT+WJVP+"RYWOR+JVQJZ+#^[KXOZ]
ZJLZ[KRNaZlZNJPZ,+(Q+SJL+Y^UMJQSJQ+3O[KN+KOUYJQ+SVJ+:4+
"UNJQMJZJ\J+ RQS+ :4+ =JUULV[K+ SJL+ 6JRJLXJKL+ SJL+ &NOSN+
4JZJ\J+WJVP+'JYdUUJQ+c^Q+&OQSZ`[\JQ,+CJVNJLJ+%VQZ`NaJ+
VP+&[KOSJQZMJWVJN+WUVJWJQ+YdL+RQZ+ORZ,

8JQQ^[K+ RQNJLZNdNaNJQ+ "QLb[KNJL+ %VQZONa\L`YNJ+ Q^[K+
PJKLJLJ+*OMJ+SVJ+8L^KQJQJVQKJVNT+SJQ+%:C+9+^SJL+OMVJL]
NJQ+OUZ+6O[KWJLONJL+VQ+SJL+8JV[KcJLNJVSVMRQM,+%WJQZ^+UJVZ]
NJNJQ+"QLb[KNJL+?L`YNJ+#VUYJ+WJVP+"WL^UUWJK`UNJL]&NL^PT+
RP+SOZ+"xROLVcO]&lZNJP+ORZaRUJR[KNJQ,

(QZMJZOPN+U`ZZN+ZV[K+YJZNZNJUUJQT+SOZZ+JZ+VP+?LJVZ+&^JZN+
aXJV+ %VQZONaZ[KXJL_RQ\NJ+ MOWh+ :V__ZNOSN+ RQS+ :V__JNOU,+
?RLa+ c^L+ &VUcJZNJL+ ZOQ\JQ+ SVJ+ DJMJU+ ZVMQVm\OQNT+ Z^SOZZ+
\JVQ+XJVNJLJL+%VQZONa+SJL+"QLb[KNJL+%VQKJVNJQ+JLY^LSJLUV[K+
XOL,

!!%D#"%'@:C:(-:8'g'
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3V[^+#JVSJLV[K+KJVeN+SJL+QJRJ+E^LZVNaJQSJ+SJZ+4JPJVQ]
SJYJRJLXJKLcJLWOQSJZ+"QLb[KNJ,+=VN+JVQJL+JVQZNVPPVMJQ+
COKU+NLON+JL+MJLQ+SVJ+3O[KY^UMJ+c^Q+&NJYOQ+#JR\JQ+OQT+SJL+
ZJVQ+"PN+ORZ+WJLRrV[KJQ+4LdQSJQ+aRL+EJLYdMRQM+ZNJUUNJT+
SOZ+JL+ZJVN+9B51+VQQJKONNJ,+

F=VN+3V[^+#JVSLV[K+VZN+JZ+RQZ+MJURQMJQT+JVQJQ+ZNOL\+cJL]
QJNaNJQT+K^[K+P^NVcVJLNJQ+RQS+aRSJP+QJRJQ+?OPJLOSJQ+
aR+mQSJQT+SJL+SVJZJ+XV[KNVMJ+D^ZVNV^Q+dWJLQVPPNGHT+\^P]
PJQNVJLNJ+$OYOJU+&[KPVSNT+:JVNJL+SJL+CJKLT+PVN+YLJRSVMJP+
2QNJLN^Q+VQ+SJL+&NVPPJ,+%L+YdMNJ+KVQaRh+F@RZOPPJQ+PVN+
:RSMJL+ 4^JZPOQQT+ =V[KJUUJ+ =dUUJL+ RQS+ ?OLZNJQ+ $OPP+
VZN+SOZ+E^LZNOQSZNJOP+SOPVN+YdL+SVJ+\^PPJQSJQ+XV[KNV]
MJQ+!OKLJ+MRN+ORYMJZNJUUN,H+&JVQ+ML^eJL+8OQ\+MOUN+&NJYOQ+
#JR\JQT+SJL+SJL+6JRJLXJKL+VQ+SJQ+aRLd[\UVJMJQSJQ+!OK]
LJQ+aRL+&JVNJ+ZNOQS,+&[KPVSNh+F%VQ+ML^eJZ+8OQ\JZ[KbQ+MVUN+
OWJL+OR[K+3V[^+#JVSJLV[KT+SJL+ZV[K+WJLJVN+JL\U`LN+KONT+SVJ+
6JRJLXJKL+VQ+SJQ+Q`[KZNJQ+ !OKLJQ+OUZ+E^LZVNaJQSJL+aRL+
EJLYdMRQM+aR+ZNJKJQ,H+

"WZ[KUVJeJQS+WJN^QNJ+SJL+:JVNJL+SJL+CJKLh+F([K+_JLZbQ]
UV[K+YLJRJ+PV[K+ZJKL+ORY+SVJ+@RZOPPJQOLWJVN+RQS+V[K+WVQ+

PVL+ZV[KJLT+SOZZ+XVL+aRZOPPJQ+cVJU+JLLJV[KJQ+\bQQJQ+RQS+
XJLSJQ,H++F8VJ+JLZNJQ+(SJJQ+YdL+JVQ+MLbeJLJZ+DL^fJ\N+ZVQS+
WJLJVNZ+ OQMJSO[KNGHT+ aJVMNJ+ SJL+ QJRJ+ E^LZVNaJQSJ+ MUJV[K+
*ONJQSLOQM+ RQS+ WORNJ+ JVQJ+ MJXVZZJ+ &_OQQRQM+ ORY,+ 8JL+
?ORYPOQQT+SJL+(QKOWJL+SJZ+$%C%]=OL\NJZ+VZNT+KON+ZV[K+
VQ+SJQ+aRLd[\UVJMJQSJQ+!OKLJQ+VPPJL+YdL+SVJ+4JPJVQSJ+
"QLb[KNJT+ VKLJ+ EJLJVQJT+ EJLW`QSJT+ gLMOQVZONV^QJQ+ RQS+
4LR__JQ+JQMOMVJLN,+&^+RQNJL+OQSJLJP+OQ+SJL+&_VNaJ+SJZ+
C,(,$,+p+4JXJLWJ]+RQS+6bLSJLcJLJVQZ+"QLb[KNJ+RQS+OR[K+
Z[K^Q+VQ+SJL+!@(+"QLb[KNJ,+

(Q+JVQJP+JLZNJQ+4JZ_L`[K+LV[KNJNJ+#JVSJLV[K+MUJV[K+ZJVQJQ+
'UV[\+ ORY+ SJQ+ MJ_UOQNJQ+ 3JRWOR+ SJZ+ 'LOQSZ[KRNa]+ RQS+
#VUYJUJVZNRQMZaJQNLRPZT+SOZ+WJ\OQQNUV[K+c^Q+SJL+4JPJVQ]
SJ+"QLb[KNJ+OQ+SJL+?UVJcJL+&NLOeJ+JLLV[KNJN+XJLSJQ+Z^UU,+
F8O+ \bQQJQ+ XVL+ ZV[KJLUV[K+ OR[K+ 2QNJLZNdNaRQM+ aJVMJQGHT+
VZN+ZV[K+SJL+QJRJ+E^LZVNaJQSJ+ZV[KJL,+
@RZOPPJQ+PVN+$OYOJU+&[KPVSN+XVJZ+#JVSJLV[K+MUJV[KYOUUZ+
SOLORY+KVQT+SOZZ+ZV[K+SJL+4JPJVQSJYJRJLXJKLcJLWOQS+aR]
ZOPPJQ+PVN+SJQ+"\NVcJQ+SJL+6JRJLXJKL+"QLb[KNJ+OR[K+
WJVP+Q`[KZNJQ+&NJVQYJZNT+SOZ+VP+"RMRZN+ZNONNmQSJNT+_L`]
ZJQNVJLJQ+XVLS,+
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F%QSUV[K+XOL+JZ+Z^XJVNGH+3O[K+RPYOQMLJV[KJQ+AWJLUJMRQ]
MJQT+SVJ+VQ+DUOQRQMJQ+PdQSJNJQT+8VZ\RZZV^QJQ+VQ+$JVKJQ+
SJL+6JRJLXJKL+Z^XVJ+VQ+SJL+D^UVNV\+RQS+EJLXOUNRQM+ZNOLNJ]
NJ+OP+=^LMJQ+SJZ+6LJVNOMZT+5B,+6JWLROL+9B9<+SVJ+%QN\JL]
QRQM+SJZ+SOPOUVMJQ+&_^LNUJLKJVPT+XJU[KJZ+SJP+3JRWOR+
SJZ+4JL`NJKORZJZ+SJL+:bZ[KMLR__J+"UNJQMJZJ\J+XJV[KJQ+
PRZZNJ,+'JSJRNJNJh+&^PVN+XOL+OQ+SVJZJP+MJQOQQNJQ+*OM+
SJL+ &NOLNZ[KRZZ+ YdL+ SVJ+ %LLV[KNRQM+ JVQJZ+ 3JRWORZ+ QO[K+
SJQ+QJRZNJQ+MJZJNaUV[KJQ+E^LMOWJQ+MJYOUUJQ,+8OZ+ZJVN+U`Q]
MJLJL+@JVN+QV[KN+PJKL+MJQRNaNJ+&_^LNUJLKJVP+XRLSJ+VQQJL]
KOUW+\dLaJZNJL+@JVN+YO[KMJLJ[KN+OWMJLVZZJQ+RQS+JQNZ^LMN,+
(Q+ SJQ+ SOLORYY^UMJQSJQ+ C^[KJQ+ XRLSJ+ SOZ+ 4JU`QSJ+ OP+
&_^LN_UONa+ORY+SVJ+Z_`NJLJQ+JLKbKNJQ+WORUV[KJQ+'JUOZNRQ]
MJQ+c^LWJLJVNJN,

%VQJQ+ XJVNJLJQ+ NJLPVQUV[KJQ+ =JVUJQZNJVQ+ VP+ !OKL+ 9B9<+
WVUSJNJ+ SJL+ &OPZNOMT+ 9>,+ =`LaT+ YJVJLNJ+ SVJ+ :bZ[KMLR__J+
"UNJQMJZJ\J+S^[K+VKL+559]f`KLVMJZ+'JZNJKJQ+VQ+SJL+&[KdN]
aJQKOUUJ,+3RL+&NRQSJQ+aRc^L+\^QQNJQ+SVJ+?OPJLOSJQ+RQS+
?OPJLOSVQQJQ+SJL+:bZ[KMLR__J+"UNJQMJZJ\J+SJQ+^YmaVJU]
UJQ+ &_ONJQZNV[K+ YdL+ SOZ+ aR\dQYNVMJ+ 4JL`NJKORZ+ JLUJWJQ,+
8VJZ+RPMJWJQ+c^Q+MJUOSJQJQ+4`ZNJQ+ORZ+6JRJLXJKLT+D^UV]
NV\+RQS+EJLXOUNRQMG+%WJQYOUUZ+JVQ+MRNJL+4LRQS+aRP+6JVJLQG

8O+ OP+ "QYOQM+ SJL+ 'OR_KOZJ+ U^MVZ[KJLXJVZJ+ SVJ+ "LWJV]
NJQ+RQNJL+YLJVJP+#VPPJU+ZNONNmQSJQ+PRZZNJQ+sa,',+"RZ]
Z[KO[KNJQ+ SJL+ EJLZ^LMRQMZ\OQ`UJ+ WaX,+ EJLUJMRQM+ SJL+
"WXOZZJL]+ RQS+ $JMJQXOZZJLUJVNRQMJQT+ 4VJeJQ+ SJL+ '^]
SJQ_UONNJT+%VQWOR+SJL+@VZNJLQJT+JN[,t+\OPJQ+SVJ+'ORPOe]

QOKPJQ+ ORYMLRQS+ SJL+ ZJKL+ LJMJQLJV[KJQ+ RQS+ YJR[KNJQ+
JLZNJQ+!OKLJZK`UYNJ+JVQ+XJQVM+VQZ+&N^[\JQ,+8^[K+SOZ+`Q]
SJLNJ+ZV[K+Z[KUOMOLNVM+VQ+SJL+=VNNJ+SJZ+=^QONZ+!RQVT+VQ+SJL+
DJNLRZ+X^KUMJZ^QQJQ+XOL+RQS+SVJ+&^QQJ+SVJ+=O[KN+OP+
#VPPJU+dWJLQOKP,+&^+\^QQNJQ+OUUJ+#OQSXJL\JLT+XJU[KJ+
OQ+SJP+'OR_L^fJ\N+WJNJVUVMN+XOLJQ+RQS+ZVQST+VQ+SVJ+#`QSJ+
Z_R[\JQ+RQS+SVJ+cJLU^LJQJ+@JVN+XVJSJL+ORYK^UJQ,+%QNZ_LJ]
[KJQS+ XRLSJ+ SOZ+ =JNOUUZN`QSJLXJL\+ SJL+ 6OKLaJRMKOUUJ+
OP+<,+!RUV+9B9<+OUZ+JLZNJZ+XJVNKVQ+ZV[KNWOLJZ+@JV[KJQ+YdL+
SJQ+3JRWOR+ORYMJZNJUUN,+"Q+SJP+*OM+\^QQNJ+POQ+Z[K^Q+
RQMJY`KL+ OKQJQT+ VQ+ XOZ+ YdL+ JVQJL+ 4LbeJQ^LSQRQM+ SJL+
3JRWOR+ZJVQ+XdLSJ,

8VJZJZ+F"#"H+%LUJWQVZ+XRLSJ+OW+SJP+55,+!RUV+Y^LNMJZJNaN,
"W+SVJZJP+@JVN_RQ\N+XRLSJ+SJL+OQ+SJL+6OKLaJRMKOUUJ+OQ]
MLJQaJQSJ+&^aVOUNLO\N+SRL[K+&JNaJQ+SJL+JVQaJUQJQ+C`QSJ+
VP+#^UaZN`QSJLcJLYOKLJQ+WJM^QQJQh+'JV+SVJZJP+EJLYOKLJQ+
XJLSJQ+SVJ+c^LMJYJLNVMNJQ+COQSJUJPJQNJ+c^L+gLN+ORY+SJL+
'ORZNJUUJ+ORY+VKLJP+c^LKJL+YJZNMJUJMNJQ+DUONa+ORYMJZNJUUN+
RQS+aJVNMUJV[K+PVN+SJL+'JN^QW^SJQ_UONNJ+RQS+SJQ+WJQO[K]
WOLNJQ+ XJVNJLJQ+ &N`QSJLXJL\JQ+ cJLZ[KLORWN,+ &^+ \^QQNJ+
VQ+ XJQVMJQ+ &NRQSJQ+ JVQ+ 4JL`NJKORZL^KWOR+ ORYMJZNJUUN+
XJLSJQ,+(Q+SVJZJP+@RZOPPJQKOQM+XRLSJQ+XJQVM+Z_`NJL+
JWJQYOUUZ+SVJ+*̂ LJ+SJL+6OKLaJRMKOUUJ+VQZNOUUVJLN,

8VJ+XJVNJLJQ+"LWJVNJQ+\^QQNJQ+^KQJ+JLX`KQJQZXJLNJ+EJL]
abMJLRQMJQ+c^QZNONNJQMJKJQT+Z^SOZZ+OP+50,+"RMRZN+9B9<+
PVN+SJQ+6JRJLXJKL\OPJLOSJQ+RQS+SJZZJQ+"QMJKbLVMJQT+
SJL+ CJKL]+ RQS+ @RMYdKLRQMT+ SJL+ EJLXOUNRQMT+ Z^XVJ+ SJQ+
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WJNJVUVMNJQ+ 6VLPJQ+ $V[KNYJZN+ MJYJVJLN+ XJLSJQ+ \^QQNJ,+ 8O+
VZN+c^L+OUUJP+SJL+c^LNLJYrV[K+c^LMJNLOMJQJ+$V[KNZ_LR[K+aR+
JLX`KQJQ,+F8OQ\+SVJZJL+MRN+cJLYOZZNJQ+$JSJ+XVLS+JZ+X^KU+
K^YYJQNUV[K+QVJ+aR+JVQJP+2QMUd[\+VP+@RZOPPJQKOQM+PVN+
SJP+4JL`NJKORZ+\^PPJQHT+\^PPJQNVJLNJQ+SVJ+"UNJQMJ]
ZJ\JL+'LOQSZ[KdNaJL,+(P+MJPdNUV[KJQ+*JVU+SJL+EJLOQZNOU]
NRQM+XRLSJ+SOZ+VP_^ZOQNJ+'ORXJL\+MJQOR+WJMRNO[KNJNT+
c^Q+JVQVMJQ+cJLPJZZJQ+Z^XVJ+WJLJVNZ+JNUV[KJ+$ORPORYNJV]
URQMJQ+aRL+8VZ\RZZV^Q+MJZNJUUN,

(Q+SJQ+Y^UMJQSJQ+C^[KJQ+RQS+=^QONJQ+XRLSJ+SJL+(QQJQ]
ORZWOR+PVN+ZJVQJQ+WJ\OQQNJQ+"LWJVNJQT+XVJ+a,',+SOZ+EJLUJ]

MJQ+SJL+6UVJZJQ+VQ+SJL+6OKLaJRMKOUUJT+4VJeJQ+SJZ+%ZNLV[KZT+
#JVaRQMZ]+ RQS+ &OQVN`LVQZNOUONV^QT+ %UJ\NL^]T+ =OUJL]+ RQS+
*L^[\JQWOROLWJVNJQT+XJVNJL+VQ+"QMLVYY+MJQ^PPJQ,+%WJQZ^+
XRLSJQ+ SVJ+ 8O[KOLWJVNJQ+ XJVNJZNMJKJQS+ OWMJZ[KU^ZZJQ+
RQS+ JVQJ+ DK^Nc^UNOV\OQUOMJ+ ORY+ SJP+ 8O[K+ P^QNVJLN,+ 'JV+
SJQ+Y^UMJQSJQ+"LWJVNZZ[KLVNNJQ+XRLSJ+SOZ+6UO[KSO[K+SJZ+
&^aVOUNLO\NJZ+ YdL+ SVJ+ 8O[KWJMLdQRQM+ c^LWJLJVNJN,+ !JNaN+
PRZZ+SVJZJL+'JLJV[K+QRL+Q^[K+WJMLdQN+XJLSJQ,+@RP+@JVN]
_RQ\N+SJZ+EJLYOZZJQZ+SVJZJL+@JVUJQT+VP+8JaJPWJL+9B9<T+
XOL+SVJZ+XVNNJLRQMZWJSVQMN+UJVSJL+QV[KN+PJKL+PbMUV[K,+8O+
QRQ+VQ+SJL+\OUNJQ+!OKLJZaJVN+\JVQJ+MLbeJLJQ+"LWJVNJQ+sa,',+
SOZ+EJLUJMJQ+SJZ+DrOZNJLZt+VP+"ReJQWJLJV[K+PJKL+PbM]

UV[K+XOLJQT+MOUN+RQS+MVUN+JZT+ZV[K+QRQ+ORY+SJQ+(QQJQORZWOR+
aR+\^QaJQNLVJLJQ,

&^+\^QQNJQ+QO[K+RQS+QO[K+SVJ+OQUVJMJQSJQ+"LWJVNJQ+XVJ+
SOZ+(QZNOUUVJLJQ+SJL+8J[\JQ\^QZNLR\NV^Q+PVN+VQNJMLVJLNJL+
8J[\JQWJUJR[KNRQMT+SJL+%VQWOR+SJL+(QQJQNdLJQT+SOZ+*O]
_JaVJLJQT+&NLJV[KJQ+SJL+C`QSJT+6UVJZJQ+SJL+COZ[K]+RQS+
6JR[KNL`RPJT+ %VQWOR+ SJL+ :RYN]C`LPJ_RP_J+ RQS+ cVJUJZ+
PJKL+ aRP+ "WZ[KURZZ+ MJWLO[KN+ XJLSJQ,+ %WJQZ^+ XRLSJQ+
Z`PNUV[KJ+ %UJ\NL^UJVNRQMJQT+ #ORZZNL^PZNJ[\JL+ s?d[KJT+
&OQVN`LOQUOMJQt+ Z^XVJ+ &NOL\ZNL^PZNJ[\JL+ RQS+ 8ONJQ\O]
WJU+WJSOLYZMJLJ[KN+cJLUJMN+RQS+MJa^MJQ,+DOLOUUJU+aR+SJQ+

"LWJVNJQ+ ORY+ SJL+ 'ORZNJUUJ+ \^QQNJQ+ JWJQYOUUZ+ dWJL+ SOZ+
!OKL+ cJLNJVUN+ c^LPVNNOMZ+ VP+ @XJV]C^[KJQLKlNKPRZ+ 'OR]
WJZ_LJ[KRQMJQ+PVN+OUUJQ+'JNJVUVMNJQ+sEJLXOUNRQMT+"L[KV]
NJ\NVQT+ 'ORmLPJQT+ CJKLYdKLRQM+ RQS+ :bZ[KMLR__JQYdK]
LRQMt+ZNONNmQSJQ,+
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%VQJQ+ 'LOQST+ SJL+ VQ+ JVQJP+ 4JW`RSJ+ ORZMJWL^[KJQ+ VZNT+
LV[KNVMT+Z[KQJUUT+JYYJ\NVc+RQS+ZV[KJL+aR+WJ\`P_YJQT+XVUU+RQS+
PRZZ+ YRQSVJLN+ JLUJLQN+ Z^XVJ+ MJdWN+ + ZJVQ,+ 2P+ ORY+ K^[K]
Z[KUOMJQSJ+ 6UOPPJQT+ ML^eJ+ #VNaJ+ RQS+ SVJ+ SOPVN+ cJL]
WRQSJQJ+ $OR[KJQNXV[\URQM+ YRQSVJLN+ c^LWJLJVNJN+ aR+ ZJVQT+
QOKPJQ+VP+#JLWZN+SJZ+aRLd[\UVJMJQSJQ+!OKLJZ+9-+?OPJ]
LOSVQQJQ+RQS+?OPJLOSJQ+SJL+6JRJLXJKL+"QLb[KNJT+ORY]
MJNJVUN+VQ+aXJV+4LR__JQT+OQ+JVQJL+Z_JaVJUUJQ+"RZWVUSRQMT+
JVQJP+$JOUWLOQSNLOVQVQMT+NJVU,+8OaR+Ld[\NJQ+SVJ+%VQZONa]
\L`YNJ+aRP+*LOVQVQMZaJQNLRP+%QZJ+ORZ,+F%VQJ+UOQMf`KLV]
MJ+%LYOKLRQM+RQS+ZNJNVMJ+VQNJLQONV^QOUJ+CJVNJLWVUSRQMJQ+
xROUVmaVJLNJQ+ SOZ+ fRQMJ+ 2QNJLQJKPJQHT+ XVJ+ ORY+ SJZZJQ+
#^PJ_OMJ+ aR+ UJZJQ+ VZNT+ FaRZOPPJQ+ PVN+ ?^^_JLONV^QZ]
_OLNQJLQ+ VQSVcVSRJUUJ+ *LOVQVQMZ\^QaJ_NJ+ ORY+ Kb[KZNJP+
3VcJOR+OQaRWVJNJQ,H+8JQQ+MJLOSJ+SVJ+%VQZ`NaJ+SJL+"NJP]
Z[KRNaMJL`NJNL`MJL+ MJKbLJQ+ PVN+ aR+ SJQ+ MJY`KLUV[KZNJQ+
RQS+ OQZ_LR[KZc^UUZNJQ+ "RYMOWJQ+ VP+ 6JRJLXJKLSVJQZN,+
8OPVN+JVQKJL+MJKN+OR[KT+SOZZ+SVJ+6LORJQ+RQS+=`QQJL+_Zl]
[KVZ[KJ+RQS+_KlZVZ[KJ+#^[KUJVZNRQMJQT+SVJ+ZVJ+WVZ+OQ+VKLJ+
4LJQaJQ+YdKLJQ+\bQQJQT+VP+%LQZNYOUU+JLWLVQMJQ+PdZZJQ,

8VJZJZ+ Z_JaVJUUJ+ "RZWVUSRQMZ_L^MLOPP+ RPYOZZNJ+ YdL+
SVJ+ NJVUQJKPJQSJQ+ ?OPJLOSVQQJQ+ RQS+ ?OPJLOSJQT+ LJ]
ZdPVJLNJ+ =OLcVQ+ #VQaT+ aRJLZN+ JVQJQ+ *KJ^LVJNJVU+ RQS+ SJL+
OQZ[KUVJeJQSJQ+DLOkVZT+RP+ZV[K+PVN+SJQ+4LRQSUOMJQ+SJL+
(QQJQWLOQSWJ\`P_YRQM+cJLNLORN+aR+PO[KJQ+RQS+SVJZ+PVN]
RQNJL+ JLZNPOUZ+ FMOQa+ QOK+ OP+ 6JRJLGH,+ @RP+ 4Ud[\+ ZVQS+

(QQJQLORPWL`QSJT+Z^+aRP+'JVZ_VJU+VQ+C^KQRQMJQT+QV[KN+
OQ+SJL+*OMJZ^LSQRQM,+&^PVN+WJLJVNJQ+Z^U[KJ+$JOUWLOQS]
NLOVQVQMZ+WJZNJQZ+ORY+SJQ+%LQZNYOUU+c^L,+E^L+SJQ+"QLb[KNJL+
%VQZONa\L`YNJQ+U^SJLNJ+JVQ+ZNONNUV[KJZ+#^UaYJRJLT+SOZZ+YdL+
JQNZ_LJ[KJQSJ+#VNaJMLOSJT+X^KU+WVZ+aR+9BB+4LOS+Z^LMNJ,+
8JZKOUW+NLRMJQ+SVJ+'LOQSWJ\`P_YJL+VKLJ+6UOPPZ[KRNa]
\UJVSRQM,+ 4JMJQ+ SOZ+ %VQONPJQ+ SJZ+ MJY`KLUV[KJQ+ 'LOQS]
LOR[KZ+ Z[KdNaNJQ+ ZVJ+ VKLJ+ "NJPZ[KRNaMJL`NJ+ RQS+ VKLJ+
?b_YJ+SVJ+#JUPJ,+8VJZJ+&[KRNaPOeQOKPJQ+YdL+SJQ+?bL]
_JL+ZVQS+RQJLU`ZZUV[KT+fO+UJWJQZXV[KNVM,

@RP+ NKJ^LJNVZ[KJQ+ 2QNJLLV[KN+ MJKbLNJ+ OR[K+ WJZ^QSJLZT+
SOZZ+ SVJ+ %VQZONa\L`YNJ+ XVZZJQZXJLNJ+ %VQaJUKJVNJQ+ aRP+
EJLUORY+RQS+%QNXV[\URQM+JVQJZ+ 'LOQSJZ+JLYRKLJQ,+&^+VZN+
JZ+VP+%LQZNYOUU+WJZ^QSJLZ+XV[KNVMT+JL\U`LNJ+#VQaT+SOZZ+SVJ+
?OPJLOSVQQJQ+ RQS+ ?OPJLOSJQ+ OR[K+ SJQ+ $OR[K+ UJZJQ+
\bQQJQ,+&^PVN+MOUN+JVQ+XJVNJLJZ+"RMJQPJL\+JVQJL+VQNJQ]
ZVcJQ+ &V[KJLKJVNZRQNJLXJVZRQMT+ SJQQ+ KJUUJL+ $OR[K+ \OQQ+
MJQORZ^+ MJY`KLUV[K+ ZJVQ+ XVJ+ SRQ\UJL,+ 8JZXJVNJLJQ+ ZVQS+
OR[K+UJWJQZMJY`KLUV[KJ+$OR[KMOZSRL[KadQSRQMJQ+PbM]
UV[K,+ %QNZ_LJ[KJQS+ MJKbLNJ+ aRP+ AWRQMZZaJQOLV^+ SOaRT+
SVJ+%QNXV[\URQM+SJZ+#^UaYJRJLZT+SJQ+'LOQScJLUORYT+MJQOR+
aR+WJ^WO[KNJQ,+2P+SOZ+6JRJL+JYYJ\NVc+aR+WJ\`P_YJQT+XRL]
SJQ+SVJ+6JRJLXJKLYLORJQ+RQS+]P`QQJL+ORZ+"QLb[KNJ+PVN+
SJQ+cJLZ[KVJSJQJQ+:bZ[KNO\NV\JQ+RQS+SJL+LV[KNVMJQ+E^L]
QOKPJ+ c^Q+ &NLOKUL^KLJQ+ Z^XVJ+ "WMOWJ+ c^Q+ COZZJL+ cJL]
NLORN+MJPO[KN,
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@R+JVQJL+%LY^UMZMJZ[KV[KNJ+KON+ZV[K+ZJVN+!OQROL+9B50+SOZ+
CJLSJQ+ RQS+ &JVQ+ SJL+ ?VQSJLYJRJLXJKL+ "QLb[KNJ+ JQNXV]
[\JUNG+:`QMZN+VZN+SVJ+4LR__JT+SVJ+KJRNJ+50+=`S[KJQ+RQS+
!RQMJQ+VP+"UNJL+aXVZ[KJQ+ZJ[KZ+RQS+aJKQ+!OKLJQ+WVUSJQT+
aR+JVQJP+XV[KNVMJQ+"\NVc_^ZNJQ+aRL+6bLSJLRQM+SJZ+3O[K]
XR[KZJZ+YdL+SVJ+:bZ[KadMJ+RQS+]MLR__JQ+MJX^LSJQ,+gW]
X^KU+JZ+VP+&^PPJL+cJLMOQMJQJQ+!OKLJZ+JVQJ+WJZ^QSJLJ+
_JLZ^QJUUJ+ @`ZRL+ MOWT+ ZNJKN+ SJP+ 6^LNZ[KLJVWJQ+ SJL+ %L]
Y^UMZMJZ[KV[KNJ+ QV[KNZ+ VP+ CJM,+ "RZ+ _JLZbQUV[KJQ+ 4LdQ]
SJQ+cJLOWZ[KVJSJNJ+ZV[K+4JPJVQSJ\VQSJLYJRJLXJKLXOLNVQ+
!RUVO+$^WVQZ^Q+c^Q+VKLJL+"RYMOWJ+RQS+OR[K+ORZ+SJL+6JRJL]
XJKL+"QLb[KNJ,+(KL+ONNJZNVJLNJ+$OYOJU+&[KPVSNT+:JVNJL+SJL+
CJKLT+ aRP+ "WZ[KVJST+ FZJVN+ SJL+ 4LdQSRQM+ JLY^UMLJV[KJ+
DV^QVJLOLWJVN+ MJUJVZNJN+ aR+ KOWJQ+ RQS+ SJL+ SOPOUZ+ JLZNJQ+
?VQSJLYJRJLXJKL+ VP+ ?LJVZ+ &^JZN+ WVZ+ !RQV+ 9B9<+ PVN+ FcVJU+
%QMOMJPJQN+JVQJQ+FMRNJQ+&NOLN+JLPbMUV[KN+KONH,+

%VQJ+VKLJL+CJMWJMUJVNJLVQT+SVJ+c^P+JLZNJQ+*OM+JQMOMVJLN+
PVNOLWJVNJNJ+ RQS+ ZV[K+ YdL+ SJQ+ 3O[KXR[KZ+ JWJQYOUUZ+ JQ]
MOMVJLNJT+XOL+&OZ\VO+&NJYYJQZ,+&VJ+YRQMVJLNJ+MUJV[KYOUUZ+OUZ+
&NJUUcJLNLJNJLVQ+c^Q+!RUVO+$^WVQZ^Q,+3O[K+SJLJQ+"RZZ[KJV]
SJQ+XRLSJ+SVJ+"UNJLMJZJ\JLVQT+c^Q+ 'JLRY+%LaVJKJLVQT+aRL+
\^PPVZZOLVZ[KJQ+ :JVNJLVQ+ SJL+ ?VQSJLYJRJLXJKL+ JLQOQQN+
RQS+VQ+SJL+!OKLJZSVJQZNWJZ_LJ[KRQM+SJL+6JRJLXJKL+"Q]
Lb[KNJ+VP+!OQROL+9B9-+^YmaVJUU+PVN+SJQ+"RYMOWJQ+SJL+4J]
PJVQSJYJRJLXJKLXOLNVQ+c^Q+$OYOJU+&[KPVSN+WJNLORN,+,+&OZ]
\VO+&NJYYJQZ+XJVe+PVN++VKLJP+&NJUUcJLNLJNJL+6LOQ\+#VUPJLZ+
Z^XVJ+ SJQ+ + 'JNLJRJLQh+ "V[KOQ+ =^UOT+ DONLV[\+ #JVQLV[KZ]
PJVJLT++uOQQV\+ :VQ\JT+"QQV\O+$b_JLT+?ONKOLVQO+*VUUPOQQT+

"QQO+ 4JLXJT+ =OL[+ &[KRUNJ+ RQS+ DONLV[\+ #JVQLV[KZPJVJL+
JVQ+\^P_JNJQNJZ+*JOP+RP+ZV[KT+RP+SVJ+?VQSJL+aR+WJNLJR]
JQ+RQS+ZVJ+aR+YbLSJLQ,+"RYMJNJVUN+VQ+aXJV+4LR__JQ+NLJYYJQ+
ZV[K+WJZOMNJ+50+=`S[KJQ+RQS+!RQMJQ+OUUJ+aXJV+C^[KJQ+VP+
6JRJLXJKLKORZ+"QLb[KNJ+aR+VKLJQ+4LR__JQZNRQSJQ,+4OQa+
\VQSMJLJ[KN+XJLSJQ+ZVJ+OQ+SVJ+"RYMOWJQ+RQS+"LWJVNJQ+SJL+
6JRJLXJKL+ KJLOQMJYdKLNT+ SOaR+ a`KUN+ RQNJL+ OQSJLJP+ SJL+
'JLJV[K+SJL+'LOQSZ[KRNaJLaVJKRQM+^SJL+SOZ+?JQQJQUJL]
QJQ+SJL+6OKLaJRMJ+RQS+4JL`NZ[KOYNJQ,+

%VQ+WJZ^QSJLJZ+"RMJQPJL\+LV[KNJN+ZV[K+SOLORYT+JL\U`LNJ+
SVJ+ 4JPJVQSJ\VQSJLYJRJLXJKLXOLNVQT+ SJQ+ =`S[KJQ+ RQS+
!RQMJQ+aR+cJLPVNNJUQT+XVJ+XV[KNVM+RQS+WJSJRNJQS+*JOP]
OLWJVN+VQ+SJL+6JRJLXJKL+VZN,+?JVQJ+6LOMJT+SOZZ+OR[K+SVJ+
Z_VJUJLVZ[KJQ+%UJPJQNJ+RQS+SJL+&_Oe+QV[KN+aR+\RLa+\^P]
PJQ,+ @RP+ DL^MLOPP+ MJKbLJQ+ JWJQYOUUZ+ "RZrdMJ+ ^SJL+
'JZV[KNVMRQMJQ,+@RUJNaN+ZNOQSJQ+ 'JZR[KJ+VP+&NRSV^+SJZ+
#JUUXJMLOSV^Z+VQ+&^JZN+^SJL+SJZ+6URMKOYJQZ+DOSJLW^LQ]
:V__ZNOSN+ORY+SJP+DL^MLOPP,+

8VJ+MRNJ+"LWJVNT+SVJ+SVJ+6JRJLXJKL+"QLb[KNJ+YdL+SJQ+3O[K]
XR[KZ+UJVZNJNT+Z_VJMJUN+ZV[K+SOLVQ+XVSJLT+SOZZ+VQ+SJQ+cJL]
MOQMJQJQ+!OKLJQ+=`S[KJQ+RQS+!RQMJQT+SVJ+VKL+aJKQNJZ+
:JWJQZfOKL+ c^UUJQSJNJQT+ SJQ+ Q`[KZNJQ+ &[KLVNN+ PO[KNJQT+
RP+VQ+SVJ+$JVKJQ+SJL+!RMJQSYJRJLXJKL+"QLb[KNJ+aR+XJ[K]
ZJUQ,+8OZZ+JVQ+ML^eJZ+(QNJLJZZJ+WJZNJKNT+SJL+?VQSJLYJRJL]
XJKL+OQaRMJKbLJQ+aJVMNT+SOZZ+JZ+O\NRJUU+JVQJ+COLNJUVZNJ+
MVWN,
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"RY+?OQNJ+MJYOUNJN+RQS+^LSJQNUV[K+dWJLJVQOQSJL+MJZNO_JUN+
YdUUJQ+ SVJ+ %VQZONafO[\JQ+ RQS+ #^ZJQT+ QO[K+ 4LbeJQ+ JkO\N+
Z^LNVJLNT+MUJV[K+PJKLJLJ+%NOMJQ+SJL+$JMOUJ,+4UJV[K+MJMJQ]
dWJL+ UVJMJQ+ &[KRNaKJUPJ+ MLVYYWJLJVN,+ "RY+ JVQJP+ ?UJVSJL]
ZN`QSJL+ K`QMJQ+ 2QVY^LPfO[\JQT+ SJLJQ+ UVQ\J+ ;LPJU+ c^P+
CO__JQ+SJL+4JPJVQSJ+"QLb[KNJ+MJaVJLN+XJLSJQT+xROZV+FVQ+
$JVK+RQS+4UVJSH+QJWJQJVQOQSJL,+(Q+?OLN^QZ+cJLZNORN+XJLSJQ+
SRQ\JUWUORJ+D^U^ZKVLNZ+ORYWJXOKLN+RQS+VQ+JVQJP+XJVNJLJQ+
?OLN^QT+ SVJZ+ cJLL`N+ SVJ+ 'JZ[KLVYNRQMT+ WJmQSJQ+ ZV[K+ 2QV]
Y^LPPdNaJQ,+"WJL+SOZ+ZVQS+U`QMZN+Q^[K+QV[KN+OUUJ+"RZLdZ]
NRQMZMJMJQZN`QSJ+SVJ+VQ+SJL+?UJVSJL\OPPJL+YdL+SVJ+O\NV]
cJQ+?OPJLOSVQQJQ+RQS+?OPJLOSJQT+SVJ+VQ+SJQ+:bZ[KadMJQ+
RQS+]MLR__JQ+SJL+6JRJLXJKL+"QLb[KNJ+VKLJQ+8VJQZN+NRQT+
c^LMJKOUNJQ+XJLSJQ,+F%Z+XJLSJQ+X^KU+PJKL+OUZ+<BBB+*JVUJ+
ZJVQHT+ Z[K`NaN+ *̂ WVOZ+ :JQQVMJLT+ SJL+ ZV[KT+ RQNJLZNdNaN+ c^Q+
*VP^+DJR\JLT+cJLOQNX^LNUV[K+aJV[KQJN,+@RP+*JOP+MJKbLJQ+
aRSJP+=OkVPVUVOQ+8V[\JT+&cJQ+&NLR[KK^UaT+!RZNVQ+CJWJL+
RQS+:OLZ+E`NNJLT+X^WJV+SVJ+UJNaNJLJQ+SLJV+OUZ+"QZ_LJ[K_OLN]
QJL+VQ+SJQ+:bZ[KMLR__JQ+"UNJQMJZJ\JT+'JLMJ+RQS+=JUULV[K+
YRQMVJLJQ,+(KL+8VJQZN+VQ+SJL+?UJVSJL\OPPJLT+SJL+aRZ`Na]
UV[K+aRP+AWRQMZ]+RQS+%VQZONaSVJQZN+JWJQYOUUZ+JKLJQOPN]
UV[K+MJUJVZNJN+XVLST+SVJQN+SJL+&V[KJLKJVN+c^Q+?^_Y+WVZ+6Re,
y+
6JZNJ+ 7YYQRQMZaJVNJQ+ MVWN+ JZ+ VQ+ SJL+ ?UJVSJL\OPPJLT+ SVJ+
VQ+ SJQ+ $`RPJQ+ SJL+ JVQZNVMJQ+ #ORZPJVZNJLX^KQRQM+ VP+
6JRJLXJKLKORZ+ "QLb[KNJ+ JVQMJLV[KNJN+ VZNT+ QV[KN,+ FCVL+
OLWJVNJQ+KVJL+QO[K+"WZ_LO[KJ+PVN+SJQ+?OPJLOSJQ,+8VJ]
ZJ+ PO[KJQ+ PVN+ RQZ+ VP+ E^LORZ+ *JLPVQJT+ WJc^LaRMN+ c^L+
SJQ+ AWRQMZSVJQZNJQT+ ORZ,+ &^PVN+ \bQQJQ+ XVL+ SVJ+ JVQaJU]
QJQ+ "QUVJMJQ+ aJVNMJLJ[KN+ RQS+ PVN+ SJL+ QbNVMJQ+ &^LMYOUN+

WJOLWJVNJQHT+Z^+:JQQVMJL,+"WJL+QV[KN+QRL+SVJ+O\NVcJQ+%VQ]
ZONa\L`YNJ+ XJLSJQ+ KVJL+ ORZMJZNONNJNT+ Z^QSJLQ+ JWJQYOUUZ+
SVJ+ 3O[KXR[KZ\L`YNJT+ SVJ+ SVJ+ !RMJQSYJRJLXJKL+ WVUSJQ,+
3V[KN+ aRUJNaN+ XJLSJQ+ OR[K+ SVJ+ "QMJKbLVMJQ+ SJL+ %KLJQ]
OWNJVURQM+ KVJL+ MJLQJ+ WJSVJQN+ RQS+ ORZMJZNONNJN,+ 3JWJQ+
SJL+ &[KRNaORZLdZNRQM+ YdL+ SJQ+ %VQZONa]+ RQS+ AWRQMZ]
SVJQZN+ ZVQS+ VQ+ SJQ+ $JMOUJQ+ SJL+ ?UJVSJL\OPPJL+ JWJQ]

YOUUZ+ 2QVY^LPfO[\JQ+ RQS+ ]K^ZJQT+ #JPSJQT+ y ?LOXONNJQ+
Z^XVJ+SVJ+8VJQZN\UJVSRQM+SJL+!RMJQSYJRJLXJKL+MJUOMJLN,
F8VJ+ %VQZONa\UJVSRQMT+ XVJ+ POQ+ ZVJ+ VQ+ YLdKJLJQ+ !OKLJQ+
\OQQNJ+ RQS+ WJV+ SJQ+ #VUYJUJVZNRQMJQ+ ^SJL+ AWRQMJQ+ MJ]
NLOMJQ+KONT+VZN+U`QMZN+4JZ[KV[KNJHT+WJLV[KNJN+*̂ WVOZ+:JQ]
QVMJL,+ 8JQQ+ SVJ+ 6JRJLXJKLYLORJQ+ RQS+ ]P`QQJL+ ZVQS+
WJV+ VKLJQ+ %VQZ`NaJQ+ 6UOPPJQT+ 4URNT+ 'LOQSLOR[KT+ Z^XVJ+
OR[K+ #VNaJT+ 3`ZZJT+ ?`UNJ+ ]JWJQ+ SJQ+ %UJPJQNJQ]+ ORZMJ]
ZJNaN,+8OKJL+VZN+JVQJ+P^SJLQJ+&[KRNa\UJVSRQM+RQJLU`ZZ]
UV[Kh+ 8VJZJ+ XVLS+ KJRNJ+ ORZ+ SJQ+ P^SJLQZNJQ+ &N^YYJQ+ RQS+

SVJQZN+ ZVQS+ VQ+ SJQ+ $JMOUJQ+ SJL+ ?UJVSJL\OPPJL+ JWJQ
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6OZJLQ+KJLMJZNJUUN+RQS+KON+WR[KZN`WUV[K+OQ+4JXV[KN+RQS+
E^URPJQ+ aRMJQ^PPJQ,+ 8VJZ+ WJSJRNJNT+ SOZZ+ SVJ+ ?UJV]
SRQMZZNd[\J+ JVQ+ =JKL+ OQ+ &V[KJLKJVN+ WVJNJQT+ RP+ :JVW+
RQS+ :JWJQ+ aR+ Z[KdNaJQ,+ 8VJ+ "RZZNONNRQM+ SJL+ O\NVcJQ+
%VQZONa\L`YNJ+ OUZ+ "NJPZ[KRNaMJL`NJNL`MJL+ WJZNJKN+ ORZ+
SJP+ #JUP+ PVN+ EVZVJLT+ SJQ+ 6JRJLXJKLZNVJYJUQ+ PVN+ &NOKU]
\O__J+ RQS+ SRL[KNLVNNZYJZNJL+ &^KUJT+ JVQ+ DOOL+ #OQSZ[KR]
KJ+ YdL+ SJQ+ 'LOQSJVQZONa+ Z^XVJ+ JVQJZ+ YdL+ SVJ+ NJ[KQVZ[KJ+
#VUYJT+ 6UOPPZ[KRNaKORWJ+ RQS+ SJL+ 6JRJLXJKLfO[\J+
RQS+ ]K^ZJ,+ #VJL+ ZNJ[\N+ cVJU+ PJKL+ SLVQT+ OUZ+ POQ+ SJQ\Nh
3JWJQ+ SJP+ CJNNJLZ[KRNa+ ZVQS+ JVQJ+ Z[KXJLJ+ %QNrOPP]
WOL\JVNT+JVQ+JLKbKNJL+&[KQVNNZ[KRNaT+JVQ+JYYJ\NVcJL+:OMJQ]
ORYWOR+ MJMJQ+ SOZ+ %VQSLVQMJQ+ c^Q+ 'LOQSLOR[K+ s&[KOS]
ZN^YYJQtT+ COZZJLSOP_Y+ RQS+ #VNaJT+ SJP+ "WNLOQZ_^LN+ c^Q+
6JR[KNVM\JVN+ORZ+SJP+(QQJLJQ+SJL+&[KRNa\UJVSRQMT+Z^XVJ+
JVQJ+ ORZLJV[KJQSJZNLJV[KJQSJ+ 6U`[KJ+ OQ+ $JrJkZNLJVYJQ+
XV[KNVMJ+ "RZZNONNRQMZPJL\POUJ,+ 4LOSJ+ SVJ+ $JrJkV^QZ]
r`[KJ+ SJL+ 'J\UJVSRQM+ Z^LMN+ YdL+ JVQJ+ WJZZJLJ+ &V[KNWOL]
\JVN+ WJV+ 8RQ\JUKJVN+ Z^XVJ+ VP+ &NLOeJQcJL\JKL,+ 8VJZ+ KON+
JVQJQ+ JLKJWUV[KJQ+ "QNJVU+ OQ+ RQZJLJL+ &V[KJLKJVN+ VP+ N`M]
UV[KJQ+ %VQZONa,+ "ReJLSJP+ ZNJKJQ+ SJQ+ 6JRJLXJKLYLORJQ+
RQS+]P`QQJLQT+XJU[KJ+OUZ+"NJPZ[KRNaMJL`NJNL`MJL+O\NVc+
ZVQST+ JVQJ+ aXJVNJT+ XJZJQNUV[K+ SdQQJLJT+ %VQZONaMOLQVNRL+
aRL+ EJLYdMRQM,+ 8VJ+ SV[\J+ %VQZONaWJ\UJVSRQM+ XVLS+ _LVP`L+
WJV+ 'LOQSJVQZ`NaJQT+ + XVJ+ WC^KQRQMZ]T+ 4JW`RSJ]+ RQS+
(QSRZNLVJWL`QSJQT+ 'L`QSJQ+ c^Q+ =OZ[KVQJQ+ RQS+ ?LOYN]
YOKLaJRMJQ+T++Z^XVJ+%VQZ`NaJQ+WJV+ML^eJL+?`UNJT+MJQRNaN,+
8VJ+ SdQQJLJQ+ !O[\JQ+ RQS+ #^ZJQT+ ORZ+ UJV[KNJLJP+ &N^YY+
MJYJLNVMNT+ ZVQS+ YdL+ NJ[KQVZ[KJ+ #VUYJUJVZNRQMJQT+ 6U`[KJQ]T+
COUS]+RQS+EJMJNONV^QZWL`QSJQ+T+WJV+ZNOL\JL+&^PPJLKVN]
aJ+ Z^XVJ+ YdL+ SJQ+ "RZWVUSRQMZ]+ RQS+ AWRQMZSVJQZNT+ aRP+
&[KRNa+SJL+SV[\JQ+%VQZONaWJ\UJVSRQMT+c^LMJZJKJQ,+8VJZJ+
NJkNVUJQ+:VMKNcJLZV^QJQ+NLOMJQ+SOQQ+MLOSJ+WJV+ZJKL+Z^P]
PJLUV[KJQ+ *JP_JLONRLJQ+ ^SJL+ WJV+ 6U`[KJQ]T+ COUS]+ RQS+
EJMJNONV^QZWL`QSJQ+ SOaR+ WJVT+ SOZZ+ \JVQ+ MJY`KLUV[KJL+
#VNaJZNOR+RQNJL+SJL+?UJVSRQM+JQNZNJKNo+ZVJ+OWJL+SJQQ^[K+
VKLJ+ *L`MJLVQQJQ+ RQS+ *L`MJL+ WJZNPbMUV[K+ Z[KdNaJQ,+ 'JV+
SJQ+?OPJLOSJQT+XJU[KJ+QV[KN+OUZ+"NJPZ[KRNaMJL`NJNL`]
MJL+ N`NVM+ ZVQST+ RQNJLZ[KJVSJN+ ZV[K+ SVJ+ %VQZONaWJ\UJVSRQM+
VP+CJZJQNUV[KJQ+SOLVQT+SOZZ+SVJ+%VQZONafO[\J+RQS+]#^ZJ+
JVQJQ+ SJRNUV[K+ SdQQJLJQ+ :OMJQORYWOR+ WJZVNaN,+ &^PVN+ VZN+
WJV+SVJZJQ+'J\UJVSRQMZZNd[\JQ+SVJ+4JYOKL+SJZ+#VNaJZNORZ+
VP+&^PPJL+JLKJWUV[K+MJLVQMJL,+6dL+SJQ+CVQNJL+ZVQS+SVJ+
?OPJLOSJQ+ PVN+ JVQJL+ aRZ`NaUV[KJQ+ 6UJJ[JfO[\J+ ORZMJ]
ZNONNJNT++SO+SVJ+YJKUJQSJ+8V[\J+SJL+'J\UJVSRQM+QRQ+JVQJQ+
MJXVZZJQ+3O[KNJVU+VQ+SJL+\OUNJQ+!OKLJZaJVN+PVN+ZV[K+WLVQMN,
"UUJ+ *JkNVUVJQT+ #JUPJT+ &[KRKXJL\+ Z^XVJ+ OUUJ+ Z^QZNVMJQ+
"RZLdZNRQMZMJMJQZN`QSJ+XJLSJQ+c^P+*JOP+SJL+?UJVSJL]
\OPPJL+O\LVWVZ[K+cJLXOUNJN,+%VQJ+ML^eJ+#VUYJ+UJVZNJN+SOWJV+
SVJ+%8E,+&^+XVLS+fJSJZ+*JVU+VQ+SOZ+Z_JaVJUUJ+EJLXOUNRQMZ]
_L^MLOPP+JVQMJ_rJMN+RQS+SOYdL+OR[K+PVN+JVQJP+'OL[^SJ+
cJLZJKJQ,+&^PVN+\bQQJQ+aRP+'JVZ_VJU+SVJ+ORZMJMJWJQJQ+

!O[\JQ+^SJL+#^ZJQ+MJQOR+QO[KcJLY^UMN+XJLSJQ,+8VJZ+VZN+
JWJQYOUUZ+YdL+SVJ+LJMJUP`eVMJQ+RQS+c^LMJZ[KLVJWJQJQ+&V]
[KJLKJVNZdWJL_LdYRQMJQ+ XV[KNVM,+ (Q+ SJL+ ?UJVSJL\OPPJL+
XVLS+ QV[KN+ OUUJVQ+ SVJ+ %VQZONa\UJVSRQMT+ SVJ+ SJQ+ ?OPJLO]
SVQQJQ+ RQS+ ?OPJLOSJQ+ aRL+ EJLYdMRQM+ ZNJKNT+ cJLXOUNJNT+
Z^QSJLQ+OR[K+VP+MLbeJLJP+2PYOQM+%LZONa\UJVSRQM+c^L]
MJKOUNJQ,

F8JQQ+ WJV+ SJQ+ 'LOQSJVQZ`NaJQHT+ JL\U`LN+ *̂ WVOZ+ :JQQV]
MJLT+FXJLSJQ+SVJ+?UJVSRQMZZNd[\J+SRL[K+$Re+RQS+MVYNVMJ+
&N^YYJT+ SVJ+ SJL+ 'LOQSLOR[K+ PVN+ ZV[K+ NL`MNT+ cJLZ[KPRNaNT+
VQSJP+ZVJ+ZV[K+ORY+OUUJQ+?UJVSRQMZZNd[\JQ+OWUOMJLQ+WaX,+
Z^MOL+VQ+SVJ+^WJLZNJQ+&[KV[KNJQ+SJL+'J\UJVSRQM+JVQSLVQ]
MJQ+RQS+ZVJ+Z^PVN+\^QNOPVQVJLJQ,+#VQaR+\^PPNT+SOZZ+WJV+
SJQ+KJRNVMJQ+'L`QSJQ+PVNRQNJL+OR[K+SVJ+*JP_JLONRLJQ+Z^+
K^[K+ ZVQST+ SOZZ+ SVJ+ =ONJLVOUVJQ+ ZJKL+ ZNOL\+ WJOQZ_LR[KN+
XJLSJQ+ RQS+ JZ+ YLdKaJVNVM+ aR+ %LPdSRQMZJLZ[KJVQRQMJQ+
\^PPJQ+ \OQQ,H+ "R[K+ QO[K+ *J[KQVZ[KJQ+ #VUYJUJVZNRQMJQ+
\bQQJQ+ ZV[K+ &[KPRNaT+ aRP+ 'JVZ_VJU+ 'JNLVJWZZN^YYJT+ ORY+
SJL+ ?UJVSRQM+ YJZNZJNaJQ,+ 2P+ PbMUV[KJ+ 4JYOKLJQ+ YdL+ SVJ+
4JZRQSKJVN+ORZaRZ[KUVJeJQT+VZN+JZ+DrV[KNT+SOZZ+SVJ+?OPJ]
LOSVQQJQ+RQS+?OPJLOSJQ+Q^[K+OQ+SJL+%VQZONaZNJUUJ+VKLJ+
\^QNOPVQVJLNJ+?UJVSRQM+ORZaVJKJQT+SVJ+SOQQ+MUJV[K+ZV[KJL+
VQ+DUOZNV\Z`[\J+MJ_O[\N+XVLST+RP+SOQQ+OQZ[KUVJeJQS+aRL+
$JVQVMRQM+MJWLO[KN+aR+XJLSJQ,+6dL+SVJ+WJNL^YYJQJQ+%VQ]
ZONa\L`YNJ+XJLSJQ+ORY+SJQ+%VQZONaYOKLaJRMJQ+*LOVQVQMZ]
OQadMJ+ OUZ+ JLZNJ+ %LZONa\UJVSRQM+ c^LMJKOUNJQ,+ 'Jc^L+ ZVJ+
SOQQ+VP+4JL`NJKORZ+VKLJ+DLVcON\UJVSRQM+XVJSJL+OQaVJKJQ+
\bQQJQT+VZN+JZ+c^LMJZ[KLVJWJQT+SOZZ+aRc^L+MLdQSUV[K+MJ]
SRZ[KN+ XVLS,+ FC`KLJQS+ SVJ+ _JLZbQUV[KJ+ &[KRNa\UJVSRQM+
MJLJVQVMN+RQS+JWJQYOUUZ+ORY+PbMUV[KJ+&[K`SJQT+aRP+'JV]
Z_VJU+ SRL[K+ #VNaJJVQXVL\RQM+ ^SJL+ SRL[K+ $VZZJ+ VP+ &N^YYT+
RQNJLZR[KN+ XVLST+ KOWJQ+ XVL+ MJQdMJQS+ $JZJLcJMOLQVNR]
LJQ+ VQ+ SJL+ ?UJVSJL\OPPJL+ aRL+ EJLYdMRQM,HT+ WUV[\N+ :JQ]
QVMJL+ SVJ+ $JMOUJ+ JQNUOQM,+ F&^PVN+ VZN+ SVJ+ %VQZONaWJLJVN]
Z[KOYN+ RQZJLJL+ 6JRJLXJKL+ aR+ fJSJL+ @JVN+ MJX`KLUJVZNJNGH
F&VQS+ #^ZJQT+ !O[\JQ+ RQS+ #OQSZ[KRKJ+ QV[KN+ PJKL+ LJ]
_OLOWJUT+ XJLSJQ+ ZVJ+ Z^Y^LN+ ORZ+ SJP+ EJL\JKL+ MJa^MJQ,+
8VJ+ &V[KJLKJVN+ ZNJKN+ KVJL+ OQ+ OUUJL+ JLZNJL+ &NJUUJG+ 'JV+ SJQ+
AWJL_LdYRQMJQ+ PdZZJQ+ SVJ+ E^LMOWJQ+ SJL+ 2QYOUUcJLKd]
NRQMZc^LZ[KLVYNJQT+ Z^XVJ+ SVJ+ DLdYc^LMOWJQ+ SJL+ #JLZNJU]
UJL+ _JQVWJU+ WJO[KNJN+ XJLSJQHT+ WJZ[KLJVWN+ SOZ+ *JOP+ SJL+
?UJVSJL\OPPJL,+ 8VJZ+ aJVMN+ OR[KT+ XJU[KJ+ EJLOQNX^LNRQM+
*̂ WVOZ+ :JQQVMJL+ RQS+ ZJVQ+ *JOP+ NLOMJQ,+ &^+ XJLSJQ+ SVJ+
gWJL]+RQS+2QNJLZN^YYJ+SJL+!O[\JQ+RQS+#^ZJQT+SVJ+cJLWOR]
NJQ+=JPWLOQJQ+VQ\URZVcJ+OUUJL+3`KNJ+RQS+SVJ+$JrJkWJ]

Z_ ZMJM
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ZNLJVYRQM+ MJQOR+ VQ+ "RMJQZ[KJVQ+ MJQ^PPJQT+ OWJL+ OR[K+
SVJ+&[KRUNJL]+RQS+?QVJ_^UZNJL+Z^XVJ+SVJ+%UUJQW^MJQZ[KdN]
aJL+ XJLSJQ+ ORY+ SJQ\WOLJ+ &[K`SJQ+ VQZ_VaVJLNh+ F8VJZ+ MVUN+
R,O,+OR[K+YdL+SVJ+&[KXJVeQ`KNJ+SJL+!O[\JQ+RQS+#^ZJQ,H+
8VJZJ+ &V[KJLKJVNZdWJL_LdYRQM+ XVLS+ Z[K^Q+ VQ+ SJL+ DL^m]
LJVQVMRQMT+ aRL+ %QNUOZNRQM+ SJZ+ *JOPZ+ SJL+ ?UJVSJL\OP]
PJLT+ c^LMJQ^PPJQ+ RQS+ ?UJVSRQMZZNd[\JT+ SVJ+ &[K`SJQ+
ORYXJVZJQT+ SVLJ\N+ LJ_OLVJLNT+ WJaVJKRQMZXJVZJ+ WJZ^QSJLZ+
POL\VJLNT+RP+SJP+*JOP+SJL+?UJVSJL\OPPJL+YJZNMJZNJUUNJ+
&[K`SJQT+XJU[KJ+UJSVMUV[K+SRL[K+SJQ+#JLZNJUUJL+VQ+&NOQS+
MJZJNaNVQZNOQSMJZJNaN+ XJLSJQ+ SdLYJQT+ aR+ ZVMQOUVZVJLJQ,

6dL+ SVJ+ $JVQVMRQM+ c^Q+ XJVNJLJQ+ "RZLdZNRQMZMJMJQ]
ZN`QSJQ+ ZNJKJQ+ VP+ 4JL`NJKORZ+ OR[K+ PJKLJLJ+ COZ[K]
POZ[KVQJQ+ aRL+ EJLYdMRQM,+ !JSJL+ cJLZ[KPRNaNJ+ #JUP+
XVLS+ c^P+ ?UJVSJL\OPPJLNJOP+ _JL+ #OQS+ VQ+ Z_JaVJUUJQ+
COZ[KWJ[\JQ+ MJLJVQVMN+ RQS+ T+ XVJ+ OUUJ+ OQSJLJQ+ *JkNV]
UVJQ+ JWJQZ^T+ MLdQSUV[K+ SJZVQmaVJLN,+ "R[K+ SVJ+ *LOVQVQMZ]
OQadMJT+ SVJ+ c^LdWJLMJKJQS+ MJNLOMJQ+ XRLSJQ+ ^SJL+ OR[K+
SVJ+ #OQSNd[KJLT+ SVJ+ aRP+ "WNL^[\QJQ+ QO[K+ SJP+ 8R]
Z[KJQ+ MJQRNaN+ XRLSJQT+ XJLSJQ+ Z^Y^LN+ MJXOZ[KJQT+ MJ]
NL^[\QJN+ RQS+ SOQQ+ XVJSJL+ VQ+ 6^UVJ+ JVQMJZ[KXJVeNT+ RP+
ZNJNZ+ SJQ+ K^KJQ+ #lMVJQJZNOQSOLSZ+ MJLJ[KN+ aR+ XJLSJQ,
&VQS+SVJ+%VQZONafO[\JQ+^SJL+SVJ+]K^ZJQ+XVJSJL+aRLd[\+ORZ+
SJL+$JVQVMRQM+RQS+MJQOR+MJ_LdYNT+XJLSJQ+ZVJ+ORY+?OQNJ+
MJYOUNJNT+RP+VQ+SJQ+6`[KJLQ+SJL+$JMOUJ+VQ+SJL+?UJVSJL\OP]
PJLT+QO[K+4LbeJQ+MJ^LSQJNT+MJZNO_JUN+aR+XJLSJQ,+&JUWZN]
cJLZN`QSUV[K+ WJmQSJN+ ZV[K+ SVJ+ &[KRNaORLdZNRQM+ OR[K+ VQ+
JVQJL+ ZNJNVMJQ+ %QNXV[\URQM+ RP+ SJQ+ MJZNVJMJQJQ+ &V[KJL]
KJVNZc^LZ[KLVYNJQT+ OWJL+ c^L+ OUUJP+ SJQ+ ORYNLJNJQSJQ+ 4J]
YOKLJQT+XJVNJLKVQ+MJLJ[KN+aR+XJLSJQ,+#VJL+WJ^WO[KNJN+SOZ+
*JOP+SJL+?UJVSJL\OPPJL+SVJ+%QNXV[\URQMJQ+MJQORT+WJ]
ZR[KN+&[KRURQMJQ+RQS+CJVNJLWVUSRQMJQ+RQS+K`UN+ZV[K+Z^PVN+
ORY+SJP+O\NRJUUJQ+&NOQS,+8VJ+KVJL+JLUOQMNJQ+%L\JQQNQVZZJ+
XJLSJQ+yWJV+SJL+'JZ[KOYYRQM+c^Q+QJRJL+&[KRNaORZLdZNRQM+
LJMJUP`eVM+ PVN+ JVQMJWLO[KN+ RQS+ Z^LMJQ+ SOYdLT+ SOZZ+ SVJ+
?OPJLOSJQ+ VQ+ VKLJQ+ MJY`KLUV[KJQ+ %VQZ`NaJQ+ VPPJL+ SJQ+
WJZNJQ+&[KRNa+aRL+EJLYdMRQM+KOWJQ,+"WJL+OR[K+SVJ+"RZ]
OLWJVNRQM+ RQS+ CJVNJLJQNXV[\URQM+ c^Q+ &V[KJLKJVNZ]+ RQS+

#lMVJQJ\^QaJ_NJQ+Z^XVJ+SVJ+"RZ]+RQS+CJVNJLWVUSRQMT+a,',+
VP+ (P+ 'JLJV[K+ SJL+ WJLJVNZ+ ^WJQ+ MJQOQQNJQ+ %VQZONaZNJU]
UJQKlMVJQJT+Y`UUN+VQ+SOZ+"RYMOWJQYJUS+SJL+?UJVSJL\OPPJL,
"UU+ SVJZ+ SVJQN+ SJP+ JVQJQ+ JVQaVMJQ+ @XJ[\o+ SVJ+ &V[KJLKJVN+
c^Q+?^_Y+WVZ+6ReG

#VJL+ZJKJQ+&VJ+%VQZONa\UJVSRQM+SJL+`UNJLJQ+4JQJLONV^QJQ,
:VQ\Zh+WVZ+5110 =VNNJh+"\NRJUU $J[KNZh+WVZ+9B5-
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F"R[K+VP+!OKL+9B9<+KON+ZV[K+WJV+SJL+6JRJLXJKL+"QLb[K]
NJ+ VP+ 6O[KWJLJV[K+ *J[KQV\+ JVQVMJZ+ MJNOQHT+ ZNJUUN+ SJZZJQ+
:JVNJL+%LQZN+$b_JL+KJLORZh+FCVJ+Z[K^Q+VP+UJNaNJQ+!OKL+WJ]
LV[KNJNT+\^PPN+VP+QJRJQ+!OKL+9B9-+SJL+%LZONa+YdL+RQZJ]
LJQ+OUNJQ+$dZNXOMJQ,+#VJL+KONNJQ+XVL+JVQ+"RYWORMJZ_L`[K+
PVN+SJL+6O,+&[OQVOT+XJU[KJ+SOZ+6OKLMJZNJUU+UVJYJLN+RQS+SJL+
6VLPO+&VJMUVYNT+XJU[KJ+SJQ+"WL^UUWJK`UNJL+s"'t+*J[KQVZ[KJ+
#VUYJ+YdL+RQZ+ORYWORJQ,H

F8VJZ+XOL+XV[KNVMT+SOPVN+Z^WOUS+SOZ+6OKLMJZNJUU+OQMJUVJ]
YJLN+ XVLST+ \RLaYLVZNVM+ PVN+ SJP+ "RYWOR+ WJM^QQJQ+ XJLSJQ+
\OQQ,+ "QYOQM+ 3^cJPWJL+ KONNJQ+ XVL+ Q^[K+ JVQ+ "WZNVP]
PRQMZMJZ_L`[K+PVN+SJL+6VLPO+?OVZJL+VQ+"Z[KJWJLMT+XJU]
[KJ+VP+"RYNLOM+c^Q+SJL+6VLPO+&[OQVO+SJQ+DOUmQMJL+]+#O]
\JQUVYN+RQS+SVJ+D^P_+]+&JVUXVQSJ+ORY]+WaX,+JVQWORJQ,+"R[K+
SVJ+2QNJLrRLZNOR\`ZNJQ+XJLSJQ+Z^Y^LN+PVN+OQMJWORN,+8O]
QO[K+MJKN+JZ+SOQQ+aRL+6VLPO+&[OQVO+QO[K+CJLUT+X^+SJL+
YJRJLXJKLNJ[KQVZ[KJ+ "RZWOR+ JLY^UMN,+ 8VJ+ 6VLPO+ 'L^[\]
POQQ+ ORZ+ DOSJLW^LQ+ WORN+ aRUJNaN+ SOQQ+ Q^[K+ SVJ+ 6RQ\]
NJ[KQV\+VQZ+6OKLaJRM+JVQ,+DOLOUUJU+SOaR+YJLNVMN+SVJ+6VLPO+
&VJMUVYN+VQ+SJL+@JVN+SJQ+"'+p+*J[KQVZ[KJ+#VUYJ,+CVL+K^YYJQT+
XJQQ+OUUJZ+MRN+U`RYNT+SOZZ+XVL+SOZ+QJRJ+6OKLaJRM+VP+"_LVU+
VQ+8VJQZN+ZNJUUJQ+\bQQJQHT+WJZ[KLJVWN+SJL+6O[KWJLJV[KZ]
UJVNJL+SVJ+&[KLVNNJT+SVJ+Q^NXJQSVM+ZVQST+FRP+SOZ+6OKLaJRM+
FORY+SVJ+$`SJL+aR+ZNJUUJQH,+

8JL+ QJRJ+ 4JL`NJXOMJQ+ 4JYOKLMRNT+ XJU[KJL+ SRL[K+ SVJ+
?^PPRQJQ+ "QLb[KNJT+ $dNKJQ+ RQS+ COLZNJVQ+ WJZ[KOYYN+
XRLSJT+XOL+JWJQYOUUZ+VQ+9B9<+JVQJ+ 'ORZNJUUJT+XJU[KJ+XVL+
c^P+ 6O[KWJLJV[K+ Q^[K+ QV[KN+ MOQa+ OWZ[KUVJeJQ+ \^QQNJQT+
JL\U`LN+$b_JL+RQS+\^Q\LJNVZVJLNh+F3O[KSJP+XVL+aRL+$^K]
WOROWQOKPJ+WJV+SJL+6VLPO+(NRLLV+XOLJQT+\^QQNJ+SOZ+6OKL]

aJRM+SOQQ+OR[K+VQ+SVJZJP+!OKL+OWMJK^UN+RQS+VQ+8VJQZN+MJ]
ZNJUUN+XJLSJQ,+%LZNJ+DRQ\NJT+XJU[KJ+SRL[K+SVJ+6VLPO+(NRLLV+
Q^[K+QO[KMJWJZZJLN+^SJL+OWMJZNJUUN+XJLSJQ+PdZZJQT+ZVQS+
WJV+ SJQ+ JLZNJQ+ AWRQMZOWJQSJQ+ Z[K^Q+ ORYMJYOUUJQ,+ #VJL+
ZVQS+XVL+PVN++SJP+*JOP+c^Q+(NRLLV+VQ+?^QNO\N+RQS+SOZ+6OKL]
aJRM+XVLS+aRL+3O[KWJZZJLRQM+Q^[KPOUZ+JVQVMJ+*OMJ+VQZ+
CJL\+QO[K+CVUQZS^LY+MJKJQ,H
CJVNJLKVQ+ XRLSJ+ VQ+ 9B9<+ SJL+ QJRJ+ ?^PPOQS^XOMJQ+
s?S^Ct+]+ 'OZVZ+WVUSJN+JVQ+EC+*VMROQ+]+YdL+SVJ+:JVNJL+SJL+
6JRJLXJKL+ WJV+ SJL+ 6VLPO+ 'L^[\POQQ+ ORZMJWORN+ RQS+
\^QQNJ+ SOQQ+ OR[K+ aRZOPPJQ+ PVN+ SJP+ 4C]4+ VQ+ 8VJQZN+
MJZNJUUN+XJLSJQ,+8JL+OUNJ+?S^C+RQS+SJL+OUNJ+4C]4+XRLSJQ+
VQaXVZ[KJQ+SRL[K+SVJ+4JPJVQSJ+cJL\ORYN,

%WJQYOUUZ+ XRLSJ+ VQ+ 9B9<+ SJL+ =*6+ 5+ s=OQQZ[KOYNZNLOQZ]
_^LN]6OKLaJRMt+PVN+JVQJP+YJRJLXJKLNJ[KQVZ[KJQ+"RZWOR+
SRL[K+SVJ+6VLPO+'L^[\POQQ+cJLZJKJQ,+@RL+WJZZJLJQ+"WZV]
[KJLRQM+VP+rVJeJQSJQ+EJL\JKL+RQS+aRP+&[KRNa+SJL+?OPJ]
LOSVQQJQ+RQS+?OPJLOSJQ+WJV+%VQZ`NaJQ+ORY+SJL+"RN^WOKQ+
JLKVJUN+SJL+=*6+5+ORY+SJP+8O[K+JVQJ+EJL\JKLZXOLQOQUOMJT+
XJU[KJ+SJQ+EJL\JKL+SRL[K+&lPW^UJ+RQS+COLQKVQXJVZJ+ORY+
SVJ+%VQZONaZNJUUJ+^SJL+JVQJ+4JYOKL+VQ+SJP+'JLJV[K+KVQXJVZN+
RQS+JQNZ_LJ[KJQS+c^L+SJL+%VQZONaZNJUUJ+aRL+COLQRQM+ORY]
MJZNJUUN+ XJLSJQ+ \OQQ,+ "R[K+ SVJZJZ+ 6OKLaJRM+ XRLSJ+ WJV+
SJL+ %VQXJVKRQM+ SJZ+ 4C]4+ RQS+ SJZ+ ?S^C+ JVQJL+ WLJVNJQ+
7YYJQNUV[K\JVN+c^LMJZNJUUN,+CJVNJLKVQ+QJR+ZJVN+9B9<+VZN+SVJ+
QJRJ+&V[KJLKJVNZ]'J\UJWRQM+SJL+QJRJQ+6OKLaJRMJT+SOPVN+
Z^X^KU+WJV+*OMT+XVJ+OR[K+WJV+3O[KN+YdL+OQSJLJ+EJL\JKLZ]
NJVUQJKPJL+SVJ+6OKLaJRMJ+Q^[K+WJZZJL+aR+JL\JQQJQ+ZVQS,
%VQJ+XJVNJLJ+"RZZ[KLJVWRQM+XRLSJ+OR[K+VQ+SVJZJP+!OKL+
PVN+ 2QNJLZNdNaRQM+ SJL+ ?^PPRQOUOMJQNRL+ cJLbYYJQNUV[KNT+
JL\U`LNJ+%LQZN+$b_JLh+F8OZ+ZJUWZN+ORZMJWORNJ+?UJVQUbZ[K]
YOKLaJRM+s?:6t+]+COUS+Z^UU+VQ+9B9>+SRL[K+JVQ+*OQ\UbZ[K]
YOKLaJRM+s*:6t+<BBB+COUS+JLZJNaN+XJLSJQ,+8VJZJZ+6OKLaJRM+
VZN+Z_JaVJUU+YdL+COUS]+RQS+6U`[KJQWL`QSJ+ORZMJZNONNJN+RQS+
KON+JVQ+*OQ\c^URPJQ+c^Q+PVQSJZNJQZ+<,BBB+:VNJL+COZZJL+
RQS+YdKLN+aRSJP+59B+:VNJL+&[KORPPVNNJU+VQ+?OQVZNJLQ+PVN,+
8JL+&[KQJUUOQMLVYY+PVN+>B+P+"QMLVYYZZ[KUOR[K+83+9>+VZN+
KVQNJQ+ dWJL+ SJL+ DRP_J+ JVQMJWORN,+ %VQ+ 8O[KXJLYJL+ RQS+
JVQJ+6L^QNZ_LdKOQUOMJ+LRQSJQ+SVJ+6`KVM\JVNJQ+SJZ+6OKL]
aJRMJZ+ YdL+ SVJ+ COUS]+ RQS+ EJMJNONV^QZWLOQSWJ\`P_YRQM+
OW,+3O[KSJP+XVL+SOZ+:JVZNRQMZcJLaJV[KQVZ+YdL+SOZ+6OKL]
aJRM+ JLOLWJVNJN+ KONNJQT+ XRLSJ+ SVJ+ "RZZ[KLJVWRQM+ SRL[K+
SVJ+?^PPRQOUOMJQNRL+3$C+SRL[KMJYdKLN,

FORY+SVJ+$`SJL+aR+ZNJUUJQH,+
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3O[K+ &V[KNRQM+ SJL+ "QMJW^NZOWMOWJQ+ RQS+ JVQJL+ EJL]
MUJV[KZc^LYdKLRQM+VQ+"QLb[KNJ+c^Q+SJQ+6VLPJQ+E^Uc^T+CVZZ+
RQS+&[KUVQMPOQQT+JWJQYOUUZ+RQNJL+SJL+:JVNRQM+SJL+?^P]
PRQOUOMJQNRLT+ \^QQNJ+ POQ+ ZV[K+ Q^[KPOUZ+ ZJKL+ MRN+ SVJ+
RQNJLZ[KVJSUV[KJQ+"RYWORNJQ+OQZJKJQ+RQS+6LOMJQ+OQ+SVJ+
fJXJVUVMJQ+ 4JWVJNZcJLNLJNJL+ ZNJUUJQ,+ $b_JL+ \^Q\LJNVZVJLNh+
F8OQO[K+ XRLSJQ+ SVJZJ+ PVN+ JVQJP+ DRQ\NJZlZNJP+ SRL[K+
SVJ+6JRJLXJKL+WJXJLNJN,+"RZ+SVJZJP+%LMJWQVZ+JLOLWJVNJN+
SVJ+ ?^PPRQOUOMJQNRL+ 3$C+ JVQJQ+ EJLMOWJc^LZ[KUOM+ OQ+
$ON+RQS+EJLXOUNRQM,+(Q+SJL+$ONZZVNaRQM+"QYOQM+8JaJPWJL+
9B9<+ cJLMOW+ SJL+ $ON+ SJL+ 4JPJVQSJ+ "QLb[KNJ+ SOZ+ 6OKL]
MJZNJUU+ OQ+ SVJ+ 6VLPO+ Eg:EgT+ SJQ+ YJRJLXJKLNJ[KQVZ[KJQ+
"RYWOR+OQ+SVJ+6VLPO+&[KUVQMPOQQ+VQ+8VZZJQ+RQS+SVJ+Q^[K+
YJKUJQSJ+'JUOSRQM+OQ+SVJ+6VLPO+@VJMUJL+VQ+4VJQMJQ+OQ+SJL+
'LJQa,H
8VJZ+WJSJRNJN+VP+?^Q\LJNJQh+F8RL[K+SVJZJ+'JZ[KOYYRQMZ]
POeQOKPJ+VZN+JVQ+XJVNJLJL+'ORZNJVQ+SJZ+QJRJQ+6OKLaJRM]
\^QaJ_NJZT+ XJU[KJZ+ PVN+ SJP+ 'LOQSZ[KRNaWJSOLYZ_UOQ+
9B9B+ SRL[K+ SJQ+ $ON+ SJL+ 4JPJVQSJ+ WJZ[KU^ZZJQ+ XRLSJT+
RPMJZJNaN+X^LSJQ,+3O[K+6JLNVMZNJUURQM+RQS+"RZUVJYJLRQM+
SJZ+*:6+<BBB+VZN+SVJ+:bZ[KMLR__J+'JLMJ+SOQQ+SVJ+6JRJL]
XJKLJVQKJVNT+ XJU[KJ+ PVN+ VKLJQ+ WJVSJQ+ MJU`QSJM`QMVMJQ+
6OKLaJRMJQ+OR[K+VQ+RQXJMZOPJQ+4JU`QSJ+YdL+%LZNPOe]
QOKPJQ+ ORZLJV[KJQS+ COZZJLT+ 4JL`NZ[KOYNJQ+ RQS+ JVQJ+
cJLZN`L\NJ+ 4LR__J+ SVLJ\N+ QO[K+ c^LQJ+ OQ+ SVJ+ 6JRJLUVQVJ+
WLVQMJQ+\OQQHT+Z[KORNJ+SJL+6O[KWJLJV[KZUJVNJL+VQ+SVJ+QOKJ+
@R\RQYN,+

%Z+ KOWJ+ VQ+ 9B9<+ OR[K+ Q^[K+ \UJVQJLJ+ 'JZ[KOYYRQMJQ+ MJ]
MJWJQ+RP+SJQ+"WUORY+VQ+SJL+6JRJLXO[KJ+WJVP+&[KUOR[K]
POQOMJPJQN+aR+cJLJVQYO[KJQ,+#VJLYdL+ZJVJQ+Q^[K+JVQPOU+
aXJV+XJVNJLJ+&[KUOR[KLJMOUJ+ORY+$^UUJQ+WJZ[KOYYN+X^LSJQ,+
CJVNJLT+WJLV[KNJN+$b_JLh
&^+XRLSJQ+VQ+SVJZJP+!OKL++9B9<+Q^[K+aXJV+$^UU[^QNOVQJL+
c^Q+ SJL+ 6VLPO+ 6LJlNOM+ OQMJZ[KOYYNT+ XJU[KJ+ JVQPOU+ PVN+
UJVZNRQMZZNOL\JQ+ )KVJPZJJ]DRP_JQ+ YdL+ #^[KXOZZJL]
JVQZ`NaJ+WJZNd[\N+ZVQST+SVJ++SJL+6JRJLXJKL+"QLb[KNJ+WJV+
&NOL\LJMJQJLJVMQVZZJQ+MRNJ+8VJQZNJ+UJVZNJQ+XJLSJQT+RQS+
SJL+aXJVNJ+VZN+PVN+JVQJP+$d[\KOUNJ]&[KUOR[K\OPPJLZlZ]
NJP+WJUOSJQT+XJU[KJZ+JLUORWNT+aRP+'JVZ_VJU+ML^eJ+COZ]

ZJLPOZZJQ+aR+ZN^__JQ+j+RPaRUJVNJQ+^SJL+JWJQZ^T+XJQQ+JZ+
aR+JVQJQ+2QYOUU+VQ+JVQJL+'V^MOZOQUOMJ+\^PPN+RQS+JcJQ]
NRJUU+ 4dUUJ+ SL^KN+ VQ+ JVQ+ 4JX`ZZJL+ aR+ UORYJQT+ SVJZJ+ SOQQ+
ORYaRKOUNJQ+RQS+OW_RP_JQ+aR+\bQQJQ,
F(Q+9B9-+j+9B9>+KOWJQ+XVL+JWJQYOUUZ+XVJSJL+SLJV+QJRJ+DL^]
fJ\NJ+c^L+RQZT+XJU[KJ+XVL+Q^[K+ORZOLWJVNJQ+PdZZJQ,+"R[K+
KVJL+MVUN+JZ+XVJSJL+JQNZ_LJ[KJQSJ+:JVZNRQMZcJLaJV[KQVZZJ+
aR+JLZNJUUJQT+WJc^L+SVJZJ+SOQQ+RQNJL+OQSJLJP+XVJSJL+VQ+SVJ+
"RZZ[KLJVWRQM+PVN+SJL+?^PPRQOUOMJQNRL+3$C+MJKJQHT+
Z_VJUNJ+%LQZN+$b_JL+JVQ+&Nd[\+@R\RQYNZPRZV\+RQS+ZNJUUNJ+
KJLORZh+F%VQJZ+PRZZ+KVJL+JVQPOU+MJZOMN+XJLSJQh+8OSRL[K+
SOZZ+ZV[K+VPPJL+cVJUJ+?OPJLOSJQ+s&'t+ORZ+SJQ+6O[KWJ]
LJV[KJQ+WJV+SJQ+'JZ[KOYYRQMZPOeQOKPJQ+JVQWLVQMJQT+VZN+
JZ+RQZ+VQ+SJQ+cJLMOQMJQ+9B+!OKLJQ+VPPJL+ZJKL+MRN+MJURQ]
MJQT+SOZZ+^_NVPOUJ+%LMJWQVZZJ+YdL+SVJ+6JRJLXJKL+WJV+SJQ+

6OKLaJRMJQ+RQS+4JL`NZ[KOYNJQ+JLaVJUN+XRLSJQ,H
'JSJRNJN+YdL+SVJ+6JRJLXJKL+"QLb[KNJ+OWJL+OR[Kh+8OSRL[KT+
SOZZ+MOQaf`KLVM+VPPJL+JVQJ+=OL\NWJ^WO[KNRQMT+aRP+'J]
Z_VJU+ WJV+ =JZZJQ+ j+ 6O[KUVNJLONRL+ j+ 6OKLaJRMXJVKJQ+ WJV+
OQSJLJQ+6JRJLXJKLJQ+SRL[K+SVJ+6JRJLXJKL+SRL[KMJYdKLN+
XVLS+ RQS+ JVQJ+ YLdKaJVNVMJ+ %LZNJUURQM+ SJL+ :JVZNRQMZcJL]
aJV[KQVZZJ+SRL[K+SJQ+6O[KWJLJV[K+JLY^UMNT+\OQQ+KVJL+ZJKL+
MRN+OR[K+ORY+=OL\NcJL`QSJLRQMJQ+LJOMVJLN+XJLSJQ,

FCOZ+YdL+RQZ+OWJL+VPPJL+Z[KXVJLVMJL+XVLST+VZN+SVJ+DLJVZ]
MJZNOUNRQM,+&VJ+MJZNOUNJN+ZV[K+XVJ+JVQ+'UV[\+VQ+SVJ+WJLdKPNJ+
4UOZ\RMJU,+ 8VJ+ DLJVZZ[KXOQ\RQMJQ+ RQS+ DLJVZZNJVMJLRQ]
MJQ+OP+=OL\N+ZVQS+JVQYO[K+VQ+SJL+fJNaVMJQ+@JVN+QV[KN+PJKL+
\OU\RUVJLWOL+^SJL+%LJVMQVZZJT+XJU[KJ+SVJZJ+WJJVQrRZZJQT+
QV[KN+PJKL+c^LKJLZJKWOL,+&^PVN+XVLS+JZ+VQ+@R\RQYN+OR[K+
VPPJL+ Z[KXVJLVMJL+ WJVP+ %LZNJUUJQ+ c^Q+ 'LOQSZ[KRNaWJ]
SOLYZ_U`QJQ+4JUSZRPPJQ+YdL+SVJ+'JZ[KOYYRQMZPOeQOK]
PJQ+JVQaRZNJUUJQ,+#VJL+XVLS+SVJ+EJLXOUNRQM+WJV+SJL+P^]
PJQNOQJQ+=OL\NZVNRONV^Q+f`KLUV[K+JQNZ_LJ[KJQS+LJOMVJLJQ+
RQS+QO[KZNJRJLQ+PdZZJQHT+MVWN+SJL+6O[KWJLJV[KZUJVNJL+aR+
WJSJQ\JQ+RQS+cJLZ_LO[K+OWZ[KUVJeJQSh+F&JVNJQZ+SJL+6JR]
JLXJKL+ XJLSJQ+ XVL+ XJVNJLKVQ+ cJLZR[KJQ+ YdL+ EJLXOUNRQM+
RQS+ D^UVNV\+ fJSJLaJVN+ JVQ+ Z[KUdZZVMJZ+ RQS+ NLOQZ_OLJQNJZ+
EJLYOKLJQ+ WJV+ SJQ+ 'JZ[KOYYRQMZPOeQOKPJQ+ ORYaRaJV]
MJQGH

MJQT+SOZZ+^_ POUJ LMJW ZZJ+J+Yd SVJ+6JRJ JK WJ SJZZJ+
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F8JL+$d[\WUV[\+ORY+SOZ+!OKL+9B9<+VZN+JVQ+JLJVMQVZLJV[KJL+
$d[\WUV[\HT+ZNJUUN+*̂ WVOZ+$b_JL+ZJVQJL+'VUOQa+SJL+cJLMOQ]
MJQJQ+ aXbUY+ =^QONJ+ c^LOQ+ RQS+ WJZ[KLJVWNh+ F3JWJQ+ SJL+
K^KJQ+ 'JUOZNRQM+SRL[K+SVJ+cVJUJQ+%VQZ`NaJ+MOW+JZ+OR[K+
cVJUJ+Z[KbQJ+=^PJQNJT+ORY+SVJ+XVLT+SJL+:bZ[KaRM+5T+MJLQJ+
aRLd[\Z[KORJQ,H

F(P+ "_LVU+ WJMOQQJQ+ XVL+ YdL+ SVJ+ :JVZNRQMZQO[KXJVZJ+ aR+
dWJQ+RQS+\^QQNJQ+SOQQ+"QYOQM+=OV+PVN+aXJV+4LR__JQ+RQS+
cVJUJQ+ fRQMJQ+ ?OPJLOSVQQJQ+ RQS+ ?OPJLOSJQ+ SVJ+ CJNN]
WJXJLWJ+JLY^UMLJV[K+WJZNLJVNJQ,+%Z+XRLSJ+SOWJV+QV[KN+QRL+
SJL+ "RYWOR+ JVQJZ+ :bZ[KOQMLVYYZ+ WJXJLNJNT+ Z^QSJLQ+ OR[K+
YJRJLXJKLNJ[KQVZ[KJZ+6O[KXVZZJQ+OWMJYLOMN,+?Q^NJQ+RQS+
&NV[KJ+ MJKbLJQ+ ZJVN+ UOQMJP+ JWJQYOUUZ+ aRP+ CJNN\OP_Y,+
8VJ+ cVJLNJ+ &NONV^Q+ WJZ[K`YNVMNJ+ ZV[K+ PVN+ SJL+ YJKUJLYLJV]
JQ+ 8RL[KYdKLRQM+ JVQJL+ #JLa]:RQMJQ]CVJSJLWJUJWRQMHT+
Z[KVUSJLN+ $b_JL,+ %WJQYOUUZ+ VP+ =OV+ XRLSJ+ SJL+ :bZ[KaRM+
"QLb[KNJ+MJPJVQZOP+PVN+SJL+"RZWVUSRQMZMLR__J+YdL+JVQJ+
AWRQM+aR+SJL+6VLPO+3ONRLZNJVQ+$VZZJ+VP+4JXJLWJMJWVJN+
CJZN+MJLRYJQh+%VQJ+ZNOL\+cJLLOR[KNJ+#OUUJ+RQS+PJKLJLJ+
cJLPVZZNJ+ DJLZ^QJQ+ XOLJQ+ SOZ+ &aJQOLV^T+ XJU[KJZ+ SJL+
%VQZONaUJVNJL+ c^LMJYRQSJQ+ KON,+ 3JWJQ+ SJL+ =JQZ[KJQLJN]
NRQM+RQS+'LOQSWJ\`P_YRQM+MOUN+JZT+JVQJ+UJVZNRQMZY`KVMJ+
:bZ[KXOZZJLcJLZ^LMRQM+ORZ+SJL+OUNJQ+?U`LOQUOMJ+OQ+SJL+
CVJZJQZNLOeJ+ORYaRWORJQ,+$JZdPJJ+SJZ+%VQZONaJZh+F%VQJ+
MJURQMJQJ+AWRQMT+SVJ+SVJ+"QLb[KNJL+'LOQSZ[KdNaJLjVQQJQ+
ORY+SJQ+%LQZNYOUU+MRN+c^LWJLJVNJNJGH

(P+!RQV+YOQS+LRQS+RP+SVJ+&_^LNOQUOMJQ+OP+&dSLVQM+SOZ+
F!2?(@H+ ZNONNT+ JVQJ+ EJLOQZNOUNRQM+ SJZ+ ?LJVZJZ+ &^JZN+ YdL+
!RMJQSUV[KJ+ RQS+ ?VQSJL,+ 8OWJV+ \^QQNJ+ SJL+ 3O[KXR[KZ+
RQZJL+4L^eNOQ\UbZ[KYOKLaJRM+QV[KN+QRL+OQZ[KORJQT+Z^Q]
SJLQ+OR[K+DL^WJZVNaJQ+RQS+SVJ+4JL`NZ[KOYNJQ+SJZ+6OKL]
aJRMZ+KORNQOK+JLUJWJQ,+COZZJLZ_VJUJ+PVN+SJP+&NLOKUL^KL+
LRQSJNJQ+SOZ+DL^MLOPP+OW+RQS+Z^LMNJQ+JWJQYOUUZ+YdL+cVJU+
&_Oe+WJV+SJQ+?VQSJLQ,+3O[K+SJQ+&^PPJLYJLVJQ+KVJe+JZ+
YdL+SJQ+:bZ[KaRM+"QLb[KNJ+RQS+SVJ+%KLJQOWNJVURQM+F4Ud[\+
ORYGH,+%VQ+XVL\UV[K+MRN+c^LWJLJVNJNJL+"RZrRM+YdKLNJ+VQ+SVJ+
CJUN+ SJZ+ 'JLMWORZ+ VP+ $RKLMJWVJN,+ 3O[K+ JVQJL+ 'RZYOKLN+
aRL+'LORJLJV+'^JQNJ+VQ+$J[\UVQMKORZJQ+MOW+JZ+YdL+fJSJQ+
JNXOZ+DL^cVOQN+RQS+SOQQ+ZNOLNJNJ+SVJ+ 'JLMWORN^RL,+%KJ]
POUVMJ+ &[KO[KNOQUOMJQ+ XRLSJQ+ MJQORZ^+ WJZV[KNVMN+ XVJ+
SVJ+#OUSJ+#^KJXOLS+RQS+JVQ+'JLMWORPRZJRP,+%VQJQ+VQ]
NJLJZZOQNJQ+ %VQWUV[\+ VQ+ SVJ+ "LWJVNZXJVZJ+ RQNJL+ *OMJ+ MJ]
X`KLNJ+SOZ+*LOVQVQMZWJLMXJL\+$J[\UVQMKORZJQ+((,+3O[K]
SJP+OUUJ+XVJSJL+dWJL+*OMJ+XOLJQT+MVQM+JZ+PVN+SJP+'RZ+
aRLd[\+aRL+'LORJLJV+'^JQNJT+VQ+SJL+XVL+WJV+UJ[\JLJP+%ZZJQ+
Z^XVJ+&_JaVOUVN`NJQ+SJL+'LORJLJV+SJQ+*OM+ORZ\UVQMJQ+UOZ]

ZJQ+KOWJQ,+
%VQ+#VMKUVMKN+SJZ+!OKLJZ+9B9<+XOL+SVJ+&JMQRQM+RQS+^Ym]
aVJUUJ+(QSVJQZNZNJUURQM+SJZ+QJRJQ+4JL`NJXOMJQZ+4JYOKL]
MRN+Z^XVJ+SJZ+QJRJQ+?^PPOQS^XOMJQZ+OP+&OPZNOMT+1,+
&J_NJPWJL,+3V[KN+QRL+SVJ+MJZOPNJ+6JRJLXJKL+"QLb[KNJT+
Z^QSJLQ+OR[K+cVJUJ+WJQO[KWOLNJ+RQS+WJYLJRQSJNJ+6JRJL]
XJKLJQ+\OPJQ+aRP+4JL`NJKORZ+VQ+SVJ+$^WJLN]?^[K]&NLO]
eJT+ RP+ ZV[K+ SVJ+ QJRJQ+ 6OKLaJRMJ+ OQaRZ[KORJQ+ RQS+ SVJ+
?OPJLOSZ[KOYN+aR+_rJMJQ,+3RL+JVQJ+C^[KJ+Z_`NJL+YOQS+
VQ+%YYJUQ+SOZ+?LJVZZ[KdNaJQYJZN+9B9<+ZNONN,+8OPVN+PJKLJLJ+
NORZJQS+&[KdNaJQ+RQS+4`ZNJ+SJZ+?LJVZZ[KdNaJQYJZNJZ+ZV]
[KJL+YJVJLQ+\^QQNJQT+UJVZNJNJQ+SVJ+?OPJLOSVQQJQ+RQS+?O]
PJLOSJQ+SJL+6JRJLXJKL+"QLb[KNJ+OQ+SLJV+*OMJQ+PJKLJLJ+
KRQSJLN+ &NRQSJQ+ WJV+ 'LOQSZV[KJLKJVNZXO[KJQ+ OP+ 6JZN]
_UONa,+

%QSJ+&J_NJPWJL+XRLSJ+SJL+\^P_UJNNJ+:bZ[KaRM+aR+JVQJP+
&[KJRQJQWLOQS+ PVN+ cJLPVZZNJQ+ DJLZ^QJQ+ QO[K+ 'JLMJ+
OUOLPVJLN,+ 4Ud[\UV[KJLXJVZJ+ KOQSJUNJ+ JZ+ ZV[K+ SOWJV+ QRL+
RP+JVQJ+AWRQM,+8VJ+#JLWZNOWZ[KURZZdWRQM+SVJQN+SJL+EJL]
NVJYRQM+SJL+@RZOPPJQOLWJVN+PVN+SJQ+:bZ[KMLR__JQ+'JL]
MJT+=JUULV[K+RQS+"UNJQMJZJ\J,+'JV+JVQJL+MRN+c^LWJLJVNJNJQ+
AWRQM+ c^P+ :bZ[KaRM+ 9+ QOKPJQ+ XVL+ aOKULJV[K+ NJVU+ RQS+
\^QQNJQ+Z^+SOZ+AWRQMZaVJU+Z[KQJUU+JLLJV[KJQ,+
=VN+SJP+'JZNJKJQ+SJL+4LRQSORZWVUSRQM+\OQQ+SJL+:bZ[K]
aRM+ 5+ ZJVN+ %QSJ+ SVJZJQ+ !OKLJZ+ JUY+ QJRJ+ %VQZONa\L`YNJ+ VQ+
SJQ+JVMJQJQ+$JVKJQ+a`KUJQ,+%VQJ+2QNJLZNdNaRQMT+SVJ+XVL+
WJV+SJL+=JQMJ+OQ+"RYMOWJQ+MJLQJ+VQ+"QZ_LR[K+QJKPJQ,+
8VJ+JKJPOUVMJQ+"aRWVZ+QOKPJQ+WJLJVNZ+OQ+cVJUJQ+AWRQMZ]
OWJQSJQ+RQS+EJLOQZNOUNRQMJQ+NJVU+RQS+KOWJQ+ZV[K+MRN+VQ]
NJMLVJLN,+

F@R+MUJV[K+SLJV+559]f`KLVMJQ+!RWVU`JQ+XRLSJQ+XVL+VQ+SVJ]
ZJP+!OKL+JVQMJUOSJQ,+3JWJQ+SJL+:4+:^KJ+YJVJLNJQ+OR[K+
SVJ+:4+"UNJQMJZJ\J+RQS+=JUULV[K+SOZ+559]f`KLVMJ+'JZNJ]
KJQ,+"Q+SJQ+JQNZ_LJ[KJQSJQ+6JVJLUV[K\JVNJQ+QOKPJQ+XVL+
MJLQJ+NJVU,+8VJ+=JUULV[KJL+?OPJLOSVQQJQ+RQS+?OPJLOSJQ+
dWJLUJMNJQ+ZV[K+aRZ`NaUV[KT+JVQJ+6JRJLXJKL]gUlP_VOSJ+aR+
cJLOQZNOUNJQ,+"Q+SVJZJL+QOKPJQ+XVL+MJPJVQZOP+PVN+RQZJ]
LJL+!RMJQSYJRJLXJKL+NJVU+RQS+ZNJUUNJQ+SOWJV+RQZJL+?bQQJQ+
RQS+4JZ[KV[\+RQNJL+'JXJVZHT+JLVQQJLNJ+ZV[K+*̂ WVOZ+$b_JL+
aRLd[\+RQS+Z[KORNJ+MUJV[KYOUUZ+Z[K^Q+ORY+9B9-h
FCVL+ WUV[\JQ+ WJLJVNZ+ fJNaN+ MJZ_OQQN+ RQS+ ^_NVPVZNVZ[K+ ORY+
SOZ+ QJRJ+ F6JRJLXJKL]!OKLH+ PVN+ OUU+ SJQ+ %VQZ`NaJQ+ RQS+
AWRQMJQT+SVJ+RQZ+JLXOLNJQ,+"R[K+SVJ+OQZNJKJQSJQ+3JR]
WJZ[KOYYRQMJQ+Z^XVJ+SVJ+DUOQRQMJQ+YdL+SOZ+QJRJ+'LOQS]
Z[KRNa]+RQS+#VUYJUJVZNRQMZaJQNLRP+XJLSJQ+c^Q+OUUJQ+?O]
PJLOSVQQJQ+RQS+?OPJLOSJQ+Z[K^Q+JLXOLNJN,
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8OZ+!OKL+9B9<+ZNOLNJNJ+YdL+SVJ+?OPJLOSVQQJQ+RQS+?OPJ]
LOSJQ+SJZ+:bZ[KaRMJZ+((+PVN+SJL+MJPJVQZOPJQ+6LdKfOKLZ]
dWRQM,+:`QMZN+VZN+JZ+*LOSVNV^QT+SOZZ+SVJ+AWRQM+ZNJNZ+OP+
"WJQS+SJZ+4LdQS^QQJLZNOMZT+aRUJNaN+VQ+'JLMJT+ZNONNmQSJN,+
8VJ+WJVSJQ+:bZ[KMLR__JQYdKLJL+DKVUUV_+*VUUPOQQ+RQS+8VJ]
NJL+#JVQLV[KZPJVJL+KONNJQ+JVQJ+AWRQM+PVN+PJKLJLJQ+%VQ]
ZONaZ[KXJL_RQ\NJQ+OP+RQS+ORY+SJP+#^Y+'b[\POQQ+ORZ]
MJOLWJVNJNh+%Z+MOUN+WJV+SJP+cJLXVQ\JUNJQ+gWfJ\N+PJKLJLJ+
%VQZONaOWZ[KQVNNJ+aR+WVUSJQT+SVJ+COZZJLcJLZ^LMRQM+OR[K+
PVN+#VUYJ+SJZ+F4*:6+0BBBH+ORZ+"QLb[KNJ+ZV[KJL+aR+ZNJUUJQ+
RQS+PJKLJLJT+XJVNJLJ+%VQZONaZaJQOLVJQ+OWaROLWJVNJQo+XVJ+
aRP+'JVZ_VJU+SVJ+=JQZ[KJQLJNNRQM,+(P+"QZ[KURZZ+XRLSJ+
JVQMJKJQS+JVQJ+ORZYdKLUV[KJ+=OQbcJL\LVNV\+MJKOUNJQT+RP+
SVJ+&N`L\JQ+RQS+&[KX`[KJQ+SJZ+%VQZONaJZ+aR+WJUJR[KNJQ,+

(P+ =OV+ 9B9<+ LV[KNJNJ+ SJL+ :bZ[KaRM+ ((T+ SJQ+ SVJ+ :bZ[K]
MLR__JQ+ "UNJQMJZJ\JT+ 'JLMJ+ RQS+ =JUULV[K+ WVUSJQT+ SVJ+
:JVZNRQMZQO[KXJVZJ+SJZ+?LJVZYJRJLXJKLcJLWOQSJZ+&^JZN+
VQ+=JUULV[K+VP+'JLJV[K+SJL+&[KdNaJQKOUUJ+RQS+SJZ+&_^LN]
aJQNLRPZ+SJZ+8^LYJZ+ORZ,+"UUJLSVQMZ+JLZ[KXJLNJQ+ZNOL\J+
$JMJQMdZZJ+ VP+ E^LYJUS+ SVJ+ E^LWJLJVNRQMJQ+ JLZ[KXJLNT+
NL^NaSJP+UVJY+OUUJZ+_JLYJ\N+OW,+(P+EJLUORY+SJZ+&OPZNOMJZT+
.,+=OVT+SJP^QZNLVJLNJQ+aVL\O+/.+:bZ[KMLR__JQ+PVN+RQMJ]
Y`KL+/BB+6JRJLXJKLOQMJKbLVMJQ+JLY^UMLJV[K+VKLJQ+K^KJQ+
:JVZNRQMZZNOQS+VQ+*KJ^LVJ+RQS+DLOkVZ,+F%VQ+ML^eJL+8OQ\+
ORZ+RQZJLJQ+$JVKJQ+MVUN+KVJL+!bLM+E`NNJLT+SJL+YdL+SJQ+LJV]
WRQMZU^ZJQ+"WUORY+c^LT+X`KLJQS+RQS+QO[K+SJL+EJLOQZNOU]
NRQM+Z^LMNJHT+aJVMNJ+ZV[K+:bZ[KaRMYdKLJL+COUNJL+'LVQ\K^YY+
aRYLVJSJQ,
3RL+JVQJ+C^[KJ+Z_`NJL+MVQM+JZ+JLQJRN+aR+SJQ+:JVZNRQMZ]

QO[KXJVZJQT+ SVJZPOU+ QO[K+ %QZJ,+ 8^LN+ PRZZNJQ+ SVJ+ ?O]
PJLOSVQQJQ+RQS+?OPJLOSJQ+SJZ+:bZ[KaRMJZ+((+:JVZNRQM+
aJVMJQ,+?UOLT+SOZZ+SVJ+MJZNJUUNJQ+"RYMOWJQ+JLY^UMLJV[K+MJ]
PJVZNJLN+ XRLSJQh+ &^+ c^LWJLJVNJN+ RQS+ PVN+ EJLNVJYRQM+ SJL+
"RZWVUSRQMT+\^QQNJQ+ZV[K+SVJ+:bZ[KMLR__JQ+"UNJQMJZJ\JT+
'JLMJ+RQS+=JUULV[K+SJQ+#JLORZY^LSJLRQMJQ+SJL+cJLZ[KVJ]
SJQJQ+ %VQZ`NaJ+ ZNJUUJQ+ RQS+ JLY^UMLJV[K+ OWOLWJVNJQ,+ %VQ+
AWJLWUV[\+VZN+VQ+SJL+%VQZONaZNONVZNV\T+SVJ+OQ+OQSJLJL+&NJU]
UJ+ SVJZJZ+ !OKLJZWJLV[KNJZ+ aR+ mQSJQ+ VZNT+ aR+ JQNQJKPJQ,+
4UJV[KYOUUZ+ SJQ+ VQSVcVSRJUUJQ+ !OKLJZLd[\WUV[\JQ+ SJL+ SLJV+
:bZ[KMLR__JQ,+

"P+ C^[KJQJQSJ+ c^P+ 5>,+ WVZ+ 50,+ &J_NJPWJL+ 9B9<+ YOQS+
SOZ+ ?LJVZZ[KdNaJQYJZN+ SJZ+ ?LJVZZ[KdNaJQWRQSJZ+ :V__]
ZNOSN+VQ+%YYJUQ+ZNONN,+F=OQ+POM+ZV[K+YLOMJQT+XOZ+KON+SVJ+
6JRJLXJKL+KVJLPVN+aR+NRQqH+?RLaJ+"QNX^LN+SOLORYh+F&JKL+
cVJUGH+8JQQ+c^L+RQS+KVQNJL+SJQ+?RUVZZJQ+ZNJUUNJQ+aOKULJV[KJ+
6JRJLXJKL\OPJLOSJQjVQQJQ+ ORZ+ SJP+ :bZ[KaRM+ 9+ WaX,+
c^P+:bZ[KaRM+5+X`KLJQS+SJL+6JZNNOMJ+SJQ+OWXJKLJQSJQ+
'LOQSZ[KRNa+YdL+SVJZJ+4L^ecJLOQZNOUNRQM+ZV[KJL,

(P+ #JLWZN+ XRLSJ+ SJL+ _LO\NVZ[KJ+ AWRQMZWJNLVJW+ PVN+ SJL+
NLOSVNV^QJUUJQ+ #JLWZNOWZ[KURZZdWRQM+ WJJQSJN,+ "RYMLRQS+
cVJUJL+*JLPVQdWJLZ[KQJVSRQMJQ+XRLSJ+SJL+MJ_UOQNJ+*JL]
PVQ+ c^Q+ JVQJP+ &OPZNOM+ ORY+ =VNNX^[KT+ 9/,+ &J_NJPWJL+
c^LcJLUJMN,+ &^UUNJ+ SVJ+ AWRQM+ S^[K+ VP+ \UJVQJLJQ+ 2PYOQM+
ZNONNmQSJQT+YOQSJQ+ZV[K+aOKULJV[KJ+O\NVcJ+*JVUQJKPJL+ORZ+
OUUJQ+ cVJL+ 6JRJLXJKLZNOQS^LNJQ+ aRL+ AWRQM+ VQ+ 'JLMJ+ ORY+
SJP+#^Y+=RJZ+JVQ,+%VQ+4L^eWLOQS+VQ+SJQ+CVLNZ[KOYNZMJ]
W`RSJQ+PVN+PJKLJLJQ+EJLPVZZNJQ+RQS+EJLUJNaNJQ+ZNJUUNJQ+
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SOZ+"RZMOQMZaJQOLV^,+8O+ZV[K+SVJ+6JRJLXJKL+"QLb[KNJ+OQ+
SVJZJP+WJZOMNJQ+*OM+c^P+UOQM+MJX^KQNJQ+"QOU^MYRQ\+VP+
9+P]'OQS]'JLJV[K+cJLOWZ[KVJSJQ+PRZZNJT+XVJ+OUUJ+OQSJ]
LJQ+CJKLJQ+VP+?LJVZ+&^JZN+OR[KT+UOM+JVQJL+SJL+&[KXJL]
_RQ\NJ+ WJV+ SVJZJL+ AWRQM+ VP+ 'JLJV[K+ SJZ+ QJRJQ+ 8VMVNOU]
YRQ\Z,+ 8VJ+ CJKLYdKLRQM+ YOQS+ JVQJ+ MRN+ ORZMJWVUSJNJ+ RQS+
P^NVcVJLNJ+=OQQZ[KOYN+c^LT+SVJ+O\NVc+c^Q+SJL+ML^eJQT+ZV[K+
Q^[K+VP+"WZ[KURZZ+WJmQSJQSJQT+"RZWVUSRQMZMLR__J+cJL]
ZN`L\N+XRLSJ,+

559+!OKLJ+VP+8VJQZN+SJL+'JX^KQJL+SJL+4JPJVQSJ+VZN+aXOL+
\JVQ+ ^YmaVJUUJZ+ !RWVU`RPT+ OWJL+ ORYMLRQS+ SJL+ DOLOUUJUJ+

aRL+ WJ\OQQNJQ+ 3^NLRYQRPPJL+ XRLSJ+ JZ+ aRP+ "QUOZZ+ VQ+
"UNJQMJZJ\J+RQS+=JUULV[K+MJQ^PPJQT+RP+PVN+6LJRQSJQ+
RQS+'J\OQQNJQ+ORZMJUOZZJQ+aR+YJVJLQ,+'JLMJ+XVLS+SVJZJQ+
!OKLJZNOM+VQ+9B9-+JWJQYOUUZ+JLLJV[KJQ+RQS+XdLSVMJQ,+'J]
Z^QSJLZ+aR+JLX`KQJQ+KVJLWJVT+SOZZ+VQ+"UNJQMJZJ\J+OQ+SJP+
6JZNNOMT+MUJV[KaJVNVM+SJL+JLZNJ+&_ONJQZNV[K+YdL+SVJ+%LLV[K]
NRQM+SJZ+QJRJQ+6JRJLXJKLMJL`NJKORZJZ+OP+JKJPOUVMJQ+
&_^LN_UONa+SJZ+8^LYJZ+ZNONNYOQS,+3O[KSJP+'JLMJ+WJLJVNZ+
SOZ+QJRJ+8^PVaVU+WJa^MJQ+KONT+"UNJQMJZJ\J+ZV[K+VP+'OR+
WJmQSJN+ RQS+ SVJ+ 4JPJVQSJ+ ZV[K+ VQ+ =JUULV[K+ RP+ JVQJQ+
&NOQS^LN+YdL+JVQJQ+Q^NXJQSVMJQ+3JRWOR+WJPdKNT+\OQQ+SJL+
:bZ[KaRM+9+^_NVPVZNVZ[K+VQ+SVJ+\^PPJQSJQ+!OKLJ+WUV[\JQ,
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F(P+EJLUORY+SJZ+aRLd[\UVJMJQSJQ+!OKLJZ+\^QQNJQ+XVJSJL+
cVJUJ+ AWRQMZOWJQSJ+ aR+ cJLZ[KVJSJQZNJQ+ *KJPJQ+ ZNONN]
mQSJQ,+8VJZJ+JLZNLJ[\NJQ+ZV[K+dWJL+NKJ^LJNVZ[KJ+AWRQMZ]
OWJQSJT+ dWJL+ SVJ+ 6OKLaJRM\RQSJ+ Z^XVJ+ SJL+ _LO\NVZ[KJQ+
"LWJVN+PVN+SJP+:bZ[KYOKLaJRM+:6+5B,HT+YOZZNJ+&[KLVYNYdK]
LJL+)KLVZN^_K+4JLXVQ+_L`MQOQN+aRZOPPJQ+RQS+JLVQQJLNJ+
OReJLSJPh+F(P+6LdKfOKL+SVJZJQ+!OKLJZ+ZNOQS+aRQ`[KZN+SVJ+
6JVJL+ SJZ+ 559]f`KLVMJQ+ !RWVU`RPZ+ RQZJLJL+ :bZ[KMLR__J+
VP+?OUJQSJLG+"P+&OPZNOMT+9>,+=`La+XRLSJ+QV[KN+QRL+MJ]
YJVJLNT+Z^QSJLQ+XVL+\^QQNJQ+OR[K+SJQ+JLZNJQ+&_ONJQZNV[K+
YdL+RQZJL+QJRJZ+8^PVaVU+OQ+SJL+?LJVZZNLOeJ+PO[KJQ,+3`]
KJLJ+ (QY^LPONV^QJQ+ aRP+ 3JRWOR+ SJZ+ 6JRJLXJKLMJL`NJ]
KORZJZ+XJLSJQ+ORY+JVQJL+ZJ_OLONJQ+&JVNJ+WJZ[KLVJWJQG

C`KLJQS+SJL+!RWVU`RPZYJVJL+XRLSJQ+QJWJQ+SJQ+4LReX^L]
NJQ+ c^Q+ 'dLMJLPJVZNJL+ "UYLJS+ &[KPVSNT+ SJZ+ gLNZc^LZNJ]
KJLZ+*K^POZ+4JLXVQT+SJL+CJKLUJVNJL+$OYOJU+&[KPVSN+RQS+
#JQSLV\+&[K^Ua+RQS+QONdLUV[K+SJL+:bZ[KMLR__JQYdKLRQM+
"QSLJOZ+!RQMPOQQ+RQS+&NJ_KOQ+&NJYYJQZ+RQS+OR[K+cVJUJ+
"\NV^QJQ+YdL+ !RQM+RQS+"UN+^LMOQVZVJLN,+8OaR+MJKbLNJ+SVJ+
EJLZNJVMJLRQM+SJL+SRL[K+SVJ+:bZ[KMLR__J+JLZNJUUNJQ+&NJK]
NVZ[KJ,+8JL+%LUbZ+XRLSJ+aR+MUJV[KJQ+*JVUJQ+OQ+SVJ+?VQSJL]
YJRJLXJKLT+!RMJQSYJRJLXJKL+"QLb[KNJT+SJP+?VQSJL]+RQS+
!RMJQSYbLSJLcJLJVQ+ "UNJQMJZJ\J+ Z^XVJ+ YdL+ SVJ+ !RMJQS]
OLWJVN+SJZ+*OPW^RL[^L_Z+"UNJQMJZJ\J+MJZ_JQSJN,+

8VJ+ :JVZNRQMZQO[KXJVZJ+ SJL+ 6JRJLXJKLJQ+ SJZ+ ?LJVZJZ+
&^JZN+ YOQSJQ+ OP+ .,+ =OV+ VQ+ =JUULV[K+ ZNONN,+ 8VJZJ+ XRLSJQ+++++++
SRL[K+SJQ+9,+@RM+SJL+6JRJLXJKL+"QLb[KNJ+ORZMJLV[KNJN,+
&VJKJ+'JLV[KN+OQ+OQSJLJL+&NJUUJ,+%VQJ+C^[KJ+Z_`NJLT+&OPZ]
NOMT+5<,+=OVT+WJXVJZ+SVJ+:bZ[KMLR__J+VKLJ+YJRJLXJKLNJ[K]
QVZ[KJ+:JVZNRQMZY`KVM\JVN+WJV+SJQ+:JVZNRQMZQO[KXJVZJQ+VQ+
%QZJ,+F8VJZJZ+KOWJQ+XVL+XVJSJL+PVN+'LOc^RL+MJPJVZNJLNT+
XOZ+OR[K+SRL[K+SVJ+EJLMOWJ+RQZJLJL+:JVZNRQMZOWaJV[KJQ+
WJZN`NVMN+XRLSJHT+LJZdPVJLNJ+)KLVZN^_K+4JLXVQ+aRYLVJSJQ,

E^Q+ SJQ+ 6JRJLXJKL\OPJLOSVQQJQ+ RQS+ ]\OPJLOSJQ+ ORZ+
=JUULV[K+ JVQMJUOSJQT+ YJVJLNJQ+ SVJ+ "UNJQMJZJ\JL+ 'LOQS]
Z[KdNaJL+ VP+ !RQV+ SOZ+ 559]f`KLVMJ+ 'JZNJKJQ+ SJL+ :bZ[K]
MLR__J+ VP+ ?VL[KZ_VJU+ =JUULV[K,+ F"R[K+ KVJL+ PRZZNJQ+ XVL+
YJRJLXJKLNJ[KQVZ[KJ+ 6`KVM\JVNJQ+ RQNJL+ 'JXJVZ+ ZNJUUJQT+
Q`PUV[K+WJV+JVQJL+6JRJLXJKL]gUlP_VOSJ,+
(P+aRLd[\UVJMJQSJQ+!OKL+XRLSJT+ORY+(QVNVONVcJ+SJZ+gLNZc^L]

ZNJKJLZ+ *K^POZ+ 4JLXVQ+ Z^XVJ+ RQNJL+ mQOQaVJUUJL+ 2QNJL]
ZNdNaRQM+SJL+$C%T+JVQ+8JmWLVUUON^L+YdL+RQZJLJ+gLNZ[KOYN+
OQMJZ[KOYYN,+8OPVN+QV[KN+QRL+MJZ[KRUNJZ+DJLZ^QOU+SOZ+4J]
L`N+WJKJLLZ[KNT+KON+SVJ+:bZ[KMLR__J+VQ+@RZOPPJQOLWJVN+
PVN+ SJP+ 'JZ[KOYYRQMZRQNJLQJKPJQ+ VP+ &J_NJPWJL+ JVQJ+
&[KRURQMZcJLOQZNOUNRQM+ OQMJW^NJQ,+ 8OWJV+ XRLSJQ+ Z^]
X^KU+ NKJ^LJNVZ[KJ+ (QKOUNJT+ c^P+ "RYmQSJQ+ JVQJL+ DJLZ^QT+
WVZ+KVQ+aRP+_LO\NVZ[KJQ+2PMOQM+MJZ[KRUN,+
2P+OR[K+SVJ+UJNaNJ+"QMZN+aR+QJKPJQT+\^QQNJ+VP+"QZ[KURZZ+
fJSJL+OQKOQS+JVQJL+EJLZR[KZ_R__J+RQS+JVQJP+8JP^MJL`N+
dWJQ,
%VQJ+WJZ^QSJLJ+#JLORZY^LSJLRQM+OQ+SVJ+6JRJLXJKL+ZNJUUNJ+
SOZ+SVJZf`KLVMJ+?LJVZZ[KdNaJQYJZNT+XJU[KJZ+VP+&J_NJPWJL+
VP+gLNZNJVU+%YYJUQ+ZNONNMJYRQSJQ+KONT+SOL,+(Q+@RZOPPJQ]
OLWJVN+ PVN+ SJP+ 8$?+ XRLSJ+ X`KLJQS+ SJZ+ 6JZNJZ+ ORY+ SVJ+
&V[KJLKJVN+SJL+6JZNNJVUQJKPJL+MJO[KNJN,+CJVNJLJ+(QY^Z+OQ+
OQSJLJL+&NJUUJ,

8VJ+ #JLWZNOWZ[KURZZdWRQM+ 9B9<+ YOQS+ VP+ gLNZNJVU+ 'JLMJ+
ORY+SJP+'ORJLQK^Y+SJL+6OPVUVJ+=RJZ+ZNONN,+'JV+SJP+&aJ]
QOLV^+XRLSJ+JVQ+ 'LOQS+VQ+SJQ+&NOUURQMJQ+OQMJQ^PPJQT+
XJU[KJL+ ZV[K+ ORY+ SOZ+ C^KQKORZ+ ORZWLJVNJQ+ Z^UUNJ,+ "UUJ+
?L`YNJ+ XRLSJQ+ VQ+ cJLZ[KVJSJQZNJQ+ 'JLJV[KJQ+ MJY^LSJLN,+
8VJ+Kb[KZNJ+DLV^LVN`N+UOM+VQ+SJL+=JQZ[KJQLJNNRQMT+XJU[KJ+
RQNJL+%VQZONa+c^Q+"NJPZ[KRNaMJL`NJQ+Z[KQJUU+OWMJOLWJV]
NJN+XRLSJ,+(P+"QZ[KURZZ+Z^UUNJ+JVQ+AWJLMLJVYJQ+SJL+F6UOP]
PJQH+ ORY+ SOZ+ WJQO[KWOLNJ+ C^KQKORZ+ dWRQMZNJ[KQVZ[K+
cJLKVQSJLN+XJLSJQ,+2P+MJQdMJQS+COZZJL+aRP+AWRQMZ]
^WfJ\N+aR+WJ\^PPJQT+XRLSJ+JVQJ+UOQMJ+CJMJZNLJ[\J+MJ]
UJMN,+8VJZJZ+RQNJL+OQSJLJP+RQNJL+%VQZONa+cVJUJL+XOZZJL]
YbLSJLQSJQ+DRP_JQ,

(P+g\N^WJL+YOQS+JVQ+MJURQMJQJL+?OPJLOSZ[KOYNZORZrRM+
ZNONN,+gLMOQVZVJLN+XRLSJ+JVQJ+$JVZJ+VQ+SVJ+#OQZJZNOSN+'LJ]
PJQ,+ 8^LN+ OQMJ\^PPJQT+ \^QQNJ+ SJL+ S^LNVMJ+ !OKLPOL\N+
WJZR[KN+XJLSJQ,+"P+&OPZNOM+XRLSJQ+XVL+RQNJL+YO[K\RQ]
SVMJL+:JVNRQM+VQ+SVJ+2QNJLXJUN+c^Q+'LJPJQ+JQNYdKLN,+3J]
WJQ+OUNJQ+'RQ\JLOQUOMJQ+XRLSJ+RQNJL+OQSJLJP+OR[K+SJL+
?JUUJL+PVN+ZJVQJP+=RZJRP+JVQJL+OUNJQ+&lQOM^MJT+XJU[KJ+
VQ+SJL+$JV[KZ\LVZNOUUQO[KN+OWMJWLOQQN+XRLSJT+WJZV[KNVMN,+
(P+"QZ[KURZZ+\UOQM+SJL+*OM+WJV+MRNJP+%ZZJQ+RQS+RQNJL]
KOUNZOPJQ+4JZ_L`[KJQ+ORZ,
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F$J[KN+NRLWRUJQN+cJLUVJY+YdL+SVJ+?OPJLOSVQQJQ+RQS+?OPJ]
LOSJQ+ SJL+ :bZ[KMLR__J+ 'JLMJ+ SOZ+ aRLd[\UVJMJQSJ+ !OKL+
9B9<+VQ+ 'JaRM+ORY+SVJ+#VUYJUJVZNRQMJQ+RQS+SVJ+#bKJ+SJL+
%VQZONaaOKUJQGHT+ LJZdPVJLNJ+ &[KLVYNYdKLJL+ "QSLJOZ+ $JJQ+
RQS+ZNJUUNJ+5-+"UOLPVJLRQMJQ+s&NOQS+9,+8JaJPWJL+9B9<t+
ZJVQJP+!OKLJZWJLV[KN+c^LOQ,+F8OZ+%VQZONaMJZ[KJKJQ+JL]
ZNLJ[\NJ+ ZV[K+ dWJL+ 'LOQSJVQZ`NaJT+ NJ[KQVZ[KJ+ #VUYJUJVZ]
NRQMJQ+ QO[K+ 2QY`UUJQ+ RQS+ 3^NUOMJQ+ c^Q+ DJLZ^QJQT+ SJL+
'JZJVNVMRQM+c^Q+7UZ_RLJQ+Z^XVJ+%VQZ`NaJ+QO[K+2QXJNNJL]
UOMJQ,+'JZ^QSJLZ+aR+JLX`KQJQ+VZN+KVJLWJV+SVJ+C^[KJ+c^P+
51,+WVZ+aRP+9-,+!RQV+PVN+ZVJWJQ+%VQZ`NaJQ+VQ+ZJ[KZ+*OMJQHT+
WVUOQaVJLNJ+$JJQ,

%VQ+%VQZONaPOLONK^QT+SJQ+JZ+VQ+SJL+6^LP+YdL+SVJ+'JLMJL+
?L`YNJ+WVZKJL+Q^[K+QV[KN+MJMJWJQ+KONNJ,

'JV+ aXJV+ 'LOQSZV[KJLKJVNZXO[KJQ+ XRLSJ+ aRSJP+ YdL+ SVJ+
&V[KJLKJVN+ SJL+ 'JZR[KJL+ MJZ^LMN,+ %WJQZ^+ MJKbLNJ+ SVJ+
"WZV[KJLRQM+SJZ+&N,+=OLNVQ+@RMJZ+aRP+YJZNJQ+"RYMOWJQ]
WJZNOQSNJVU+SJL+:bZ[KMLR__J,+'JZ^QSJLZ+aR+JLX`KQJQ+VZN+
SOWJV+SOZ+?LJVZZ[KdNaJQYJZN+c^P+5.,+WVZ+aRP+50,+&J_NJP]
WJL+VQ+%YYJUQT+WJV+SJP+OQ+SLJV+*OMJQ+OUUJVQ+c^Q+SJQ+'JLMJL+
'LOQSZ[KdNaJLQ+ /9T>+ &NRQSJQ+ 8VJQZN+ MJUJVZNJN+ XRLSJQT+
SOPVN+SVJ+'JZR[KJLVQQJQ+RQS+'JZR[KJL+RQWJZ[KXJLN+YJV]
JLQ+\^QQNJQ,+CJVNJLJ+(QY^Z+OQ+OQSJLJL+&NJUUJ+SVJZJZ+!OK]
LJZWJLV[KNJZ,+
&JKL+JLYLJRN+ZVQS+SVJ+?OPJLOSVQQJQ+RQS+?OPJLOSJQ+SO]
LdWJLT+SOZZ+SVJ+"RZZ[KLJVWRQM+YdL+SOZ+*OQ\UbZ[KYOKLaJRM+
s*:6+<BBBt+JLY^UMNJT+XJU[KJZ+VQ+'JLMJ+ZNONV^QVJLN+XJLSJQ+
Z^UU+ RQS+ WJZ^QSJLZ+ YdL+ SVJ+ 'J\`P_YRQM+ c^Q+ COUSWL`Q]
SJQ+ORZMJUJMN+VZN,+%VQJ+XJVNJLJ+=^NVcONV^Q+YdL+OUUJ+"\NVcJQ+
QJWJQ+SJP+QJRJQ+4JL`NJKORZ+RQS+SJP+:6+9B]?ON&+s?O]
NOZNL^_KJQZ[KRNat,+&VJKJ+SOaR+OR[K+SJQ+'JLV[KN+SJZ+6O[K]
WJLJV[KJZ+*J[KQV\,

C`KLJQS+SJL+LJMJUP`eVMJQ+AWRQMZOWJQSJ+WVUSJNJQ+ZV[K+
SVJ+ ?OPJLOSVQQJQ+ RQS+ ?OPJLOSJQ+ RP+ :bZ[KMLR__JQ]

YdKLJL+ DKVUV__+ *VUUPOQQ+ RQS+ SJZZJQ+ &NJUUcJLNLJNJL+ 8VJ]
NJL+#JVQLV[KZPJVJL+VPPJL+XVJSJL+VQ+*KJ^LVJ+RQS+DLOkVZ+
XJVNJL,+"UZ+ZJKL+JYmaVJQN+JLXVJZJQ+ZV[K+XVJSJLRP+SVJ+MJ]
PJVQZOPJQ+AWRQMZJVQKJVNJQ+SJZ+"')]@RMJZ+(ET+XJU[KJL+
ZV[K+ WJ\OQQNUV[K+ ORZ+ %VQKJVNJQ+ SJL+ 6JRJLXJKL+ "QLb[KNJ+
s:4+'JLMJ+z+:@+(+"QLb[KNJtT+$dNKJQ+RQS+COLZNJVQ]'JUJ[\J+
aRZOPPJQZJNaN,+4JPJVQZOP+cJLNVJYNJQ+SOWJV+SVJ+?OPJ]
LOSVQQJQ+RQS+?OPJLOSJQ+VKL+CVZZJQ+VP+2PMOQM+PVN+SJQ+
4JYOKLZN^YYJQ,

'JV+ JVQJP+ 'JZR[K+ SJL+ ?^P_^ZNVJLRQMZOQUOMJ+ SJL+ %&4+
SJZ+?LJVZJZ+&^JZN+ZOPPJUNJQ+JVQVMJ+?L`YNJ+XJLNc^UUJ+#VQ]
XJVZJ+dWJL+SVJ+fJXJVUVMJQ+4JW`RSJ+Z^XVJ+SJLJQ+'JNLVJWZ]
OWU`RYJ+SOLVQ+RQS+SVJ+4JYOKLJQT+SVJ+S^LN+aR+JLXOLNJQ+ZVQS,+
CJVNJLJ+ %LYOKLRQMJQ+ XRLSJQ+ WJV+ SJL+ #JLWZNOWZ[KURZZ]
dWRQM+ SJL+ 4JZOPNXJKL+ MJZOPPJUNT+ SVJ+ VQ+ SVJZJP+ !OKL+
ORY+SJP+#^Y+=RJZ]#OQJ+VQ+'JLMJ+ZNONNYOQS,

8VJ+NLOSVNV^QJUUJ+@RMdWRQM+SJZ+:@+((+OP+"WJQS+SJZ+4LdQ]
S^QQJLZNOMZ+ YOQS+ 9B9<+ JWJQYOUUZ+ VQ+ 'JLMJ+ ZNONN,+ "UZ+
AWRQMZ^WfJ\N+SVJQNJ+SOaR+SOZ+gWfJ\N+SJL+6OPVUVJ+ 'b[\]
POQQ+OP+g_KbcJLXJM+j+%[\J+ 'RZ[KXJM,+%LYLJRUV[K+XOL+
JLQJRN+ SVJ+ ZNOL\J+ AWRQMZWJNJVUVMRQM+ SJL+ ?OPJLOSVQQJQ+
RQS+?OPJLOSJQ+SJL+:bZ[KMLR__JQ+ORZ+"UNJQMJZJ\JT+'JL]
MJ+RQS+=JUULV[K,+"QZ[KUVJeJQS+XRLSJ+SVJ+AWRQM+\LVNVZ[K+
RQNJL+ SVJ+ :R_J+ MJQ^PPJQ+ RQS+ XJLNc^UUJ+ $d[\Z[KUdZZJ+
MJa^MJQ,+ 8OLOQ+ Z[KU^ZZ+ ZV[K+ JVQ+ MJPdNUV[KJZ+ 'JVZOP]
PJQZJVQ+OQ,+

6JZNJL+'JZNOQSNJVU+VP+8VJQZN_UOQ+XOLJQ+OWJLPOUZ+SVJ+E^L]
NLOMZOWJQSJ+SJL+4JZOPNXJKL+VQ+SJQ+CVQNJLP^QONJQT+XVJ+
a,+',+SJL+E^LNLOM+2QYOUU]EJLKdNRQMZ]E^LZ[KLVYNJQ+s2EEt+RQS+
SVJ+f`KLUV[KJ+6OKLJLRQNJLXJVZRQM+Z^XVJ+SVJ+ 'JZR[KJ+SJL+
"NJPZ[KRNaZNLJ[\J+ SJZ+ ?LJVZJZ+ &^JZN+ VP+ $JNNRQMZaJQN]
LRP+VQ+&^JZN,+%VQ+XJVNJLJZ+#VMKUVMKN+XOL+SJL+'JZR[K+SJZ+
F'LOQS[^QNOVQJLZH+VQ+%QZJT+WJV+SJP+SVJ+LJOUVN`NZQOKJ+E^L]
MJKJQZXJVZJ+c^Q+'LOQSJVQZ`NaJQ+MJdWN+XJLSJQ+\^QQNJ,
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8VJ+MJPJVQZOPJQ+f`KLUV[KJQ+AWRQMJQ+PVN+SJP+:bZ[KaRM+
'OS+CJZNJLQ\^NNJQ+SJL+6JRJLXJKL+%LXVNNJ+\^QQNJQ+OR[K+
JQSUV[K+ XVJSJL+ QO[K+ SJL+ )^L^QO]DORZJ+ ORYMJQ^PPJQ+
XJLSJQ,+

8VJZPOU+YOQS+SVJ+AWRQM+VQ+'JLMJ+ORY+SJL+#^YZNJUUJ+'JQNUJL+
ZNONN,+"QZ[KUVJeJQS+XRLSJ+Q^[K+VQ+MJPdNUV[KJL+$RQSJ+SVJ+
UOQMf`KLVM+ WJZNJKJQSJ+ 6LJRQSZ[KOYN+ WJVSJL+ :bZ[KMLR_]
_JQ+cJLNVJYN,+

8JL+ 'JSOLY+ OQ+ "RZ]+ RQS+ CJVNJLWVUSRQM+ SJL+ ?OPJLOSVQ]
QJQ+RQS+?OPJLOSJQ+aJV[KQJN+ZV[K+OR[K+VP+'JZR[K+cJL]
Z[KVJSJQJL+&JPVQOLJ+RQS+:JKLM`QMJ+XVJSJL,+&VJKJ+SOaR+
'JLV[KN+ OQ+ OQSJLJL+ &NJUUJ+ SVJZJZ+ !OKLJZWJLV[KNJZ,+ %VQJ+
4LR__J+SJL+:4+'JLMJ+QOKP+JLY^UMLJV[K+OQ+SJQ+:JVZNRQMZ]
QO[KXJVZJQ+VQ+%QZJ+NJVU,

#bKJ_RQ\N+VP+!OKL+9B9<+XOL+ZV[KJLUV[K+SVJ+JLQJRNJ+"RZ]
LV[KNRQM+ SJL+ :JVZNRQMZQO[KXJVZJ+ SJZ+ ?LJVZJZ+ &^JZN+ VQ+
=JUULV[K+SRL[K+SJQ+:bZ[KaRM+9,+@RZOPPJQ+PVN+SJQ+?O]
PJLOSVQQJQ+RQS+?OPJLOSJQ+ORZ+"UNJQMJZJ\J+RQS+=JUU]
LV[K+XRLSJQ+SVJZJ+VQ+WJX`KLNJL+6^LP+RQS+WJV+KJLLUV[KJP+
CJNNJL+OP+&_^LNMJU`QSJ+Z^XVJ+SJL+S^LNVMJQ+&[KdNaJQKOU]
UJ+^LMOQVZVJLN+RQS+SRL[KMJYdKLN+sZVJKJ+SOaR+SJQ+ 'JLV[KN+
aRP+:bZ[KaRM+9t,

'JV+ SJL+ VP+ g\N^WJL+ 9B95+ QJR+ MJZNOLNJNJQ+ "RZWVUSRQMZ]

MLR__J+XOLJQ+PVN+&JWOZNVOQ+'OUOaZT+!^KOQQJZ+$JJQ+RQS+
DORU+&OQSJL+SLJV+'JLMJL+3O[KXR[KZ\L`YNJ+cJLNLJNJQT+SVJ+
VKLJ+ "RZWVUSRQM+ OP+ 95,+ g\N^WJL+ 9B9<+ PVN+ WJZNOQSJQJL+
DLdYRQM+_JLYJ\N+WJJQSJQ+\^QQNJQ,

'JLJVNZ+ fJNaN+KOWJQ+ZV[K+Z[K^Q+XVJSJL+ fRQMJ+ 'JLMJL+SJL+
:bZ[KMLR__J+OQMJZ[KU^ZZJQT+SVJ+SOPVN+SVJ+Q`[KZNJ+"RZ]
WVUSRQMZMLR__J+ cJLZN`L\JQ+ XJLSJQ,+ &^PVN+ VZN+ JZ+ RP+ SVJ+
@R\RQYN+SJL+:bZ[KMLR__J+WJZNJQZ+WJZNJUUN,+F(Q+ 'JLMJ+VZN+
SVJ+ (QNJMLONV^Q+ c^Q+ 6Ud[KNUVQMJQ+ WaX,+ &[KRNaZR[KJQSJQ++
WVZKJL+ WJZ^QSJLZ+ MRN+ MJURQMJQT+ X^WJV+ POQ+ ZJKL+ ZN^Ua+
SOLORY+VZNT+PVN+&OPJL+"W^R+"aaOQ+RQS+"WSRU+#OV+#OPaO+
O\NRJUU+aXJV+SOc^Q+VQ+SJL+6JRJLXJKL+VQNJMLVJLN+aR+KOWJQHT+
ZNJUUNJ+$JJQ+VP+3OPJQ+ZJVQJL+?OPJLOSVQQJQ+RQS+?OPJ]
LOSJQ+WJZ^QSJLZ+KJLORZ,+%VQYO[K+WJVZ_VJUKOYNG+

"WJL+XOZ+X`LJ+JVQJ+:bZ[KMLR__J+^KQJ+?OPJLOSZ[KOYNZ]
_rJMJq+8VJZJ+ZNOQS+WJZ^QSJLZ+WJVP+NLOSVNV^QJUUJQ+6OZN]
QO[KNZZVQMJQ+Z^XVJ+WJVP+"RZrRM+VQZ+"KLNOU+VP+&J_NJP]
WJL+VP+=VNNJU_RQ\N,

'JLJVNZ+OQMJUORYJQ+ZVQS+SVJ+DUOQRQMJQ+YdL+SOZ+559]f`K]
LVMJ+ 'JZNJKJQ+SJL+ :bZ[KMLR__J+ 'JLMJT+XJU[KJZ+SVJ+?O]
PJLOSVQQJQ+RQS+?OPJLOSJQ+OP+&OPZNOMT+91,+!RQV+9B9-+
PVN+JVQJP+LORZ[KJQSJQ+6JZN+aRZOPPJQ+PVN+SJQ+'JLMJL+
'dLMJLVQQJQ+ RQS+ 'dLMJLQ+ Z^XVJ+ cVJUJL+ 6JRJLXJKLM`ZNJ+
ORZ+QOK+RQS+YJLQ+YJVJLQ+X^UUJQ,
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F%VQ+ JLJVMQVZLJV[KJZ+ !OKL+ UVJMN+ KVQNJL+ RQZHT+ SOZ+ \bQQJQ+
JWJQYOUUZ+SVJ+"QMJKbLVMJQ+SJL+:bZ[KMLR__J+=JUULV[K+YdL+
ZV[K+VQ+"QZ_LR[K+QJKPJQ,+3JWJQ+SJQ+f`KLUV[KJQ+DrV[KN]
NJLPVQJQ+MJZNOUNJNJ+ZV[K+SJL+8VJQZN_UOQ+SJL+%VQKJVN+ZJKL+
OWXJ[KZURQMZLJV[K,+ "RYMJYdKLN+ RQS+ RPMJZJNaN+ XJL]
SJQ+ Y^UMJQSJ+ *KJPJQZ[KXJL_RQ\NJh+ =JQZ[KJQLJNNRQMT+
'LOQSWJ\`P_YRQM+ RQS+ NJ[KQVZ[KJ+ #VUYJ+ VQ+ *KJ^LVJ+ RQS+
DLOkVZ,+ (QNJQZVc+ WJZ[K`YNVMNJQ+ ZV[K+ SVJ+ 'LOQSZ[KdNaJLVQ]
QJQ+ RQS+ ]Z[KdNaJL+ PVN+ SJP+ QJRJQ+ 8VMVNOUYRQ\o+ SOWJV+
LV[KNJNJ+ZV[K+SJL+6^\RZ+ORY+SJQ+%VQZONaZNJUUJQYRQ\,+3V[KN+
cJLMJZZJQ+XRLSJ+SOZ+AWJQ+SJL+NJ[KQVZ[KJQ+#VUYJ+PVN+RQ]
ZJLJP+:bZ[KMLR__JQYOKLaJRM+s:6+5Bt,+8JL+4LRQS+SOYdLq+
8VJ+ 'JZ^QSJLKJVN+ SJZ+ :6+ 5B+ WJMLdQSJN+ ZV[K+ SOLVQT+ SOZZ+
SVJZJZ+_LVP`L+YdL+UJV[KNJ+NJ[KQVZ[KJ+#VUYJ+ORZMJZNONNJN+VZN,

8VJ+ =`S[KJQ+ RQS+ !RQMJQ+ SJZ+ 4JPJVQSJ\VQSJLMOLNJQZ+
=JUULV[K+XOLJQ+VP+=`La+MOQa+VQNJLJZZVJLNJ+4`ZNJ+SJZ+6JR]
JLXJKLMJL`NJKORZ+OQ+SJL+&[KLJXJQZNLOeJG+6dL+SJQ+3O[K]
XR[KZ+KONNJ+POQ+JVQJ+OUNJLZMJLJ[KNJ+'LOQSZ[KRNaJLaVJ]
KRQM+c^LWJLJVNJN,+8OWJV+UJLQNJQ+SVJ+?VQSJL+RQNJL+OQSJLJPT+
XVJ+ POQ+ JVQJQ+ 3^NLRY+ dWJL+ SVJ+ 3RPPJL+ 559+ OWZJNaN,+
&_OQQJQS+XOL+QONdLUV[K+OR[K+SVJ+E^LZNJUURQM+SJZ+4JL`]
NJKORZJZ+RQS+SJZ+:bZ[KYOKLaJRMJZ+YdL+SVJ+fRQMJQ+4`ZNJ,

F"QYOQM+ =OV+ LV[KNJNJQ+ XVL+ aRZOPPJQ+ PVN+ SJQ+ :bZ[K]
MLR__JQ+"UNJQMJZJ\J+RQS+'JLMJT+OUZ+:@+9+SJL+4JPJVQSJ+
"QLb[KNJT+ SVJ+ :JVZNRQMZQO[KXJVZJ+ SJZ+ ?LJVZJZ+ &^JZN+ VQ+
=JUULV[K+ ORZ,+ 8JZ+ CJVNJLJQ+ QOKPJQ+ XVL+ JLY^UMLJV[K+ PVN+
aXJV+4LR__JQ+OQ+SJQ+:JVZNRQMZQO[KXJVZJQ+VQ+%QZJ+NJVUHT+
YOZZNJQ+SVJ+:bZ[KMLR__JQYdKLJL+=V[K{U+Db__JUWORP+RQS+
:OLZ+ E`NNJL+ aRZOPPJQ,+ CJVNJLJ+ (QY^Z+ SOaR+ ZVQS+ VP+ 'J]
LJV[K+dWJL+SVJ+"LWJVN+SJZ+:bZ[KaRMJZ+9+aR+JQNQJKPJQ,+

8OZ+ JLZNJ+ #OUWfOKL+ XOL+ POeMJWUV[K+ SRL[K+ SVJ+ E^LWJLJV]
NRQMJQ+SJZ+!RWVU`RPZ+MJ_L`MNh+F559+!OKLJ+:bZ[KMLR__J+
=JUULV[KH+p+SVJZJZ+4L^eJLJVMQVZ+YJVJLNJ+SVJ+%VQKJVN+VP+!RQV+
VP+RQS+LRQS+RP+SOZ+4JL`NJKORZ,+DOZZJQS+aR+SVJZJP+"Q]
UOZZ+LV[KNJNJ+POQ+SVJ+<,+=JUULV[KJL+6JRJLXJKL^UlP_VOSJ+

ORZ,+=JKLJLJ+WJYLJRQSJNJ+:bZ[KMLR__JQ+XOLJQ+PVN+ 'J]
MJVZNJLRQM+OP+&NOLN+RP+ZV[K+SJQ+#JLORZY^LSJLRQMJQ+aR+
ZNJUUJQo+ SVJZ+ QONdLUV[K+ PVN+ MJZRQSJP+ %KLMJVaG+ (Q+ ZVJWJQ+
8VZaV_UVQJQ+ XOLJQ+ RQNJL+ OQSJLJP+ *JOPMJVZNT+ 4JZ[KV[\+
RQS+YO[KUV[KJZ+?bQQJQ+MJYLOMN,+"UZ+ZN^UaJL+&VJMJL+ZNOQS+
SVJ+ :bZ[KMLR__J+ &[KPJLUJ[\J+ QO[K+ SJP+ 6VQOUJ+ MOQa+
^WJQ+ORY+SJP+*LJ__[KJQG+

@RL+ 6JVJLZNRQSJ+ OP+ "WJQS+ WJMLdeNJQ+ SVJ+ =JUULV[KJL+
'LOQSZ[KdNaJLVQQJQ+ RQS+ ]Z[KdNaJL+ aOKULJV[KJ+ 6LJRQSJ+
RQS+4`ZNJT+SVJ+VKLJ+4Ud[\XdQZ[KJ+dWJLWLO[KNJQ,+4UJV[K]
YOUUZ+XRLSJ+SOWJV+Z^+POQ[KJ+"QJ\S^NJ+JLa`KUN,+8OLdWJL+
XRLSJ+MJLQJ+RQS+\L`YNVM+MJUO[KNG+?dKUJ+4JNL`Q\JT+&_JaVO]
UVN`NJQ+c^P+4LVUU+RQS+JVQJ+K^[KXJLNVMJ+*̂ PW^UO+LRQSJNJQ+
SOZ+DL^MLOPP+OW,+%VQ+WJZ^QSJLJZ+4JZ[KJQ\+XRLSJ+SJQ+
!RWVUOLJQ+SRL[K+'dLMJLPJVZNJL+"UYLJS+&[KPVSN+VQ+SJL+!R]
WVU`RPZX^[KJ+dWJLWLO[KNT+SJL+$ON+SJL+4JPJVQSJ+"QLb[K]
NJ+KONNJ+aRc^L+SJQ+'JZ[KURZZ+MJYOZZNT+OUNJLQONVcJ+&NOQS]
^LNJ+YdL+SJQ+3JRWOR+JVQJZ+6JRJLXJKLKORZJZ+VQ+=JUULV[K+
\^Q\LJN+ORZaRU^NJQ,+

(P+g\N^WJL+QOKPJQ+SVJ+=JUULV[KJL+%VQZONa\L`YNJ+?RLZ+ORY+
&[KPJLUJ[\JT+RP+SVJ+U`QMZN+NLOSVNV^QJUUJ+AWRQM+aRZOP]
PJQ+PVN+SJL+:4+&[KPJLUJ[\J+VQ+SVJ+*ON+RPaRZJNaJQ,+8O]
YdL+ZNOQS+SJQ+"\NVcJQ+JVQ+%VQYOPVUVJQKORZ+aRL+EJLYdMRQMT+
SOZ+SJP+"WLVZZ+MJXJVKN+XOL,+"QMJQ^PPJQ+XRLSJ+JVQ+4J]
W`RSJWLOQS+VQ+SJP+Q^[K+JVQ+%LXO[KZJQJL+RQS+JVQ+?VQS+
cJLPRNJN+ XRLSJQ,+ 3JWJQ+ SJL+ =JQZ[KJQLJNNRQM+ MOUN+ JZ+
JVQJ+ZNOWVUJ+COZZJLcJLZ^LMRQM+ORYaRWORJQ,+3O[K+JLY^UM]
LJV[KJL+AWRQM+MVQM+JZ+aRL+3O[KWJZ_LJ[KRQM+aRP+4JL`NJ]
KORZ+VQ+&[KPJLUJ[\JT+S^LN+UVJeJQ+XVL+SJQ+"WJQS+WJV+YO[K]
UV[KJQ+RQS+\OPJLOSZ[KOYNUV[KJQ+4JZ_L`[KJQ+ORZ\UVQMJQ,

&VJWJQ+?OPJLOSVQQJQ+RQS+?OPJLOSJQ+SJL+:bZ[KMLR__J+
=JUULV[K+ UJMNJQ+ VKLJ+ "WZ[KURZZ_LdYRQM+ SJL+ 6JRJLXJKL]
MLRQSORZWVUSRQM+ JLY^UMLJV[K+ OW+ RQS+ RQNJLZNdaJQ+ SVJ+
%VQKJVN+ZJVNSJP+NON\L`YNVM,+FDJLZ^QJUU+Z[KORJQ+XVL+Z^PVN+
_^ZVNVc+VQ+SVJ+@R\RQYNGHT+VZN+ZV[K+SVJ+%VQKJVN+ZV[KJL,

WX
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3O[K+SLJV+!OKLJQT+VQ+SJQJQ+JZ+YdL+SVJ+!RMJQSUV[KJQT+c^L]
QJKPUV[K+ [^L^QOWJSVQMNT+ VPPJL+ XVJSJL+ Z_dLWOLJ+ %VQ]
Z[KL`Q\RQMJQ+ MJMJWJQ+ KONT+ XOLJQ+ SVJ+ aRLd[\UVJMJQSJQ+
aXbUY+ =^QONJ+ JQSUV[K+ XVJSJL+ JVQ+ Q^LPOUJZ+ !OKL+ YdL+ SVJ+
!RMJQSYJRJLXJKL,+ 8JL+ 8VJQZN_UOQ+ XOL+ XVJSJL+ PVN+ cVJUJQ+
RQNJLZ[KVJSUV[KJQ+AWRQMZOWJQSJQ+MJYdUUNT+YLJRNJ+ZV[K+4J]
PJVQSJfRMJQSYJRJLXJKLXOLNVQ+"QQO+&[KVUUJL,+

&^+ ZNOQSJQ+ RQNJL+ OQSJLJP+ XVJSJL+ SVJ+ EJLPVNNURQM+ c^Q+
4LRQSUOMJQ+SJL+6JRJLXJKLT+XVJ+SVJ+:bZ[KUJKLJT+6OKLaJRM]+
RQS+4JL`NJ\RQSJ+Z^XVJ+SOZ+%LUJLQJQ+RQS+"QXJQSJQ+c^Q+
?Q^NJQ+RQS+&NV[KJQ+ORY+SJP+8VJQZN_UOQ+SJZ+'LOQSZ[KdN]
aJLjVQQJQ]3O[KXR[KZJZT+OWJL+OR[K+VP+'JLJV[K+SJL+%LZ]
NJQ+ #VUYJ+ XRLSJQ+ SVJ+ =`S[KJQ+ RQS+ !RQMJQ+ VQNJQZVc+ RQS+
JLY^UMLJV[K+MJZ[KRUN,+

8VJ+MLbeNJ+6LJRSJ+KONNJQ+SVJ+!RMJQSUV[KJQ+VP+NLOSVNV^QJU]
UJQ+DmQMZNaJUNUOMJLT+XJU[KJZ+VQ+SVJZJP+!OKL+VQ+:V__ZNOSN+
ZNONNMJYRQSJQ+ KON,+ #VJL+ PRZZNJQ+ ZVJ+ X`KLJQS+ SJL+ cVJL+
*OMJ+VKL+?bQQJQ+VQ+Z_^LNUV[KJQ+RQS+YJRJLXJKLNJ[KQVZ[KJQ+
CJNN\`P_YJQ+RQNJL+'JXJVZ+ZNJUUJQ+RQS+\^QQNJQ+SVJ+WJZNJ]
KJQSJQ+ 6LJRQSZ[KOYNJQ+ ZN`L\JQ+ RQS+ QJRJ+ 6LJRQSZ[KOY]
NJQT+xROZV+xRJL+SRL[K+SOZ+?LJVZMJWVJNT+\Qd_YJQ,+

"R[K+ SOZ+ f`KLUV[KJ+ &^PPJLUOMJL+ SJL+ ?LJVZfRMJQSYJRJL]
XJKL+&^JZN+\^QQNJ+XVJSJL+ZNONNmQSJQ,+8VJ+ !RMJQSUV[KJQ+
cJLWLO[KNJQ+JVQJ+C^[KJ+ORY+SJL+gZNZJJVQZJU+$dMJQ,+8OZ+
UJVSJL+ NJVUXJVZJ+ Z[KUJ[KNJ+ CJNNJLT+ VQ\URZVcJ+ JVQJL+ %cO\R]
VJLRQM+ RQS+ COZZJL+ VP+ @JUNT+ NON+ SJL+ _^ZVNVcJQ+ &NVPPRQM+
\JVQJQ+"WWLR[K,+&^+XRLSJQ+RQNJL+OQSJLJP+SVJ+&NbLNJWJ]
\JL+6JZNZ_VJUJ+WJZR[KN+RQS+SVJ+UJMJQS`LJQ+?LJVSJYJUZJQT+
FSOZH+COKLaJV[KJQ+SJL+(QZJU+T+WJZV[KNVMN,+"WJL+OR[K+Z_^LN]
UV[K+ \^QQNJQ+ SVJ+ !RMJQSUV[KJQ+ VKL+ ?bQQJQ+ WJVP+ '^MJQ]
Z[KVJeJQ+ RQS+ WJVP+ ?OLNYOKLJQ+ JLY^UMLJV[K+ RQNJL+ 'JXJVZ+

ZNJUUJQT+YLJRNJQ+ZV[K+"QQO+&[KVUUJL+RQS+SOZ+'JNLJRJLNJOP,+
"R[K+ VQ+ SVJZJP+ !OKL+ YOQS+ QV[KN+ fJSJL+ AWRQMZOWJQS+ OP+
4JL`NJKORZ+ ZNONNh+ &^+ JL\RQSJNJQ+ SVJ+ !RMJQSUV[KJQ+ SJQ+
?JLQ^LN+WJV+JVQJL+&[KQVNaJUfOMS+RQS+SOZ+4JPJVQSJMJWVJN+
VP+$OKPJQ+JVQJL+6OKLN+QO[K+?^^LSVQONJQ,+"ReJLSJP+WJ]
ZR[KNJQ+ XVL+ SOZ+ $JNNRQMZaJQNLRP+ VQ+ &^JZNT+ X^+ SJQ+ !R]
MJQSUV[KJQ+SJL+QJRJ+%VQZONaUJVNXOMJQ+9+SJZ+?LJVZJZ+&^JZN+
RQS+SVJ+8L^KQJQJVQKJVN+NKJ^LJNVZ[K+RQS+_LO\NVZ[K+c^LMJ]
ZNJUUN+XRLSJQ,+

"WJL+ OR[K+ dWJL+ SJQ+ 'JZR[K+ SJZ+ "QLb[KNJL+ COUSYLJVWO]
SJZT+JVQJQ+'RPPJU+SRL[K+SVJ+"UNZNOSN+c^Q+&^JZN+RQS+JVQJ+
3O[KNXOQSJLRQMT+ SVJ+ SRL[K+ SJQ+ "QLb[KNJL+ COUS+ YdKLNJT+
\^QQNJQ+ZV[K+SVJ+!RMJQSUV[KJQ+YLJRJQ,+

6JKUJQ+SRLYNJ+QONdLUV[K+OR[K+QV[KN+SVJ+*JVUQOKPJ+OQ+SJQ+
!RWVU`JQ+SJL+:bZ[KMLR__JQ+"UNJQMJZJ\J+RQS+=JUULV[K,+(Q+
=JUULV[K+ JLUJWNJQ+ SVJ+ !RMJQSUV[KJQ+ aRZOPPJQ+ PVN+ JVQV]
MJQ+"\NVcJQ+SJZ+:bZ[KaRMJZ+"QLb[KNJ+JVQJQ+Z_OQQJQSJQ+
*OM+ VP+ $OKPJQ+ SJL+ 6JRJLXJKL^UlP_VOSJ+ RQS+ \^QQNJQ+
S^LN+ZJKL+MRNJ+%LMJWQVZZJ+JLaVJUJQ,+

@RP+"WZ[KURZZ+SJZ+!OKLJZ+ZNOQS+OR[K+XVJSJL+SOZ+NLOSV]
NV^QJUUJ+CV[KNJUQ+RQS+8E8+MR[\JQ+VQ+SJL+FC^KQRQMH+VP+
6JRJLXJKLKORZ+ "QLb[KNJT+ SJL+ #JVPON+ SJL+ !RMJQSYJRJL]
XJKLT+ORY+SJP+DL^MLOPPT+Z^XVJ+OUZ+#VMKUVMKN+JVQ+"RZrRM+
aRP+ F&[KXOLaUV[KN+ =VQVM^UYHT+ SOZ+ O\NRJUU+ N^NOU+ VP+ *LJQS+
UVJMN,+=VN+c^Q+SJL+DOLNVJ+XOLJQ+SVJ+!RMJQSUV[KJQ+OR[K+aRP+
'JVZ_VJU+WJV+SJL+#JLWZNOWZ[KURZZdWRQMT+SVJ+SVJZPOU+c^P+
:bZ[KaRM+ 9T+ SJQ+ SVJ+ :bZ[KMLR__JQ+ "UNJQMJZJ\JT+ 'JLMJ+
RQS+=JUULV[K+WVUSJQ,+%VQVMJ+!6nUJL+PVPNJQ+_JLYJ\N+EJLUJNa]
NJ+=JQZ[KJQT+SVJ+ORZ+SJL+4JYOKLJQa^QJ+c^Q+SJQ+O\NVcJQ+
?OPJLOSJQ+MJLJNNJN+XJLSJQ+PRZZNJQ,
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F3V[KN+ ^KQJGH+ cJLUVJYJQ+ SVJ+ aRLd[\UVJMJQSJQ+ =^QONJ+ SJZ+
!OKLJZ+9B9<+YdL+SVJ+=`S[KJQ+RQS+!RQMJQ+RQS+QV[KN+aRUJNaN+
YdL+SOZ+'JNLJRJLNJOP+SJL+?VQSJLYJRJLXJKL+s?6t+"QLb[KNJ,+
&^+ LJVKNJ+ ZV[K+ %LJVMQVZ+ OQ+ %LJVMQVZ,+ 8OZ+ !OKL+ XOL+ VQZWJ]
Z^QSJLJ+MJ_L`MN+c^Q+4LR__JQZNRQSJQT+VQ+SJQJQ+cVJUY`UNVMJ+
*KJPJQ+ WJKOQSJUN+ XRLSJQ,+ *KJPJQ+ RQS+ QONdLUV[K+ OR[K+
cJLZ[KVJSJQJ+"RZrdMJT+VQ+SJLJQ+NKJPONVZ[KJP+=VNNJU_RQ\N+
ZJUWZNcJLZN`QSUV[K+SVJ+6JRJLXJKL+ZNOQS,+%LMJWQVZh+8VJ+?VQ]
SJL+QOKPJQ+c^UU+%VYJL+RQS+3JRMVJLSJ+NJVU,+3V[KN+aR+cJLMJZ]
ZJQ+RQS+QV[KN+XJQVMJL+XV[KNVMT+SOZZ+JZ+VQ+SJL+:JVNRQM+SJL+
?VQSJLYJRJLXJKL+dWJLLOZ[KJQS+JVQJQ+_JLZ^QJUUJQ+CJ[KZJU+
MOW,

"WJL+SJL+$JVKJ+QO[Kh+4JZNOLNJN+XRLSJ+"QYOQM+SJZ+!OKLJZ+
9B9<+ PVN+ SJL+ %QNMJMJQQOKPJ+ JVQJL+ ML^eadMVMJQ+ &_JQSJ+
c^Q+ &JVNJQ+ SJZ+ $%C%]=OL\NJZ+ #JVSJLV[K,+ 'dLMJLPJVZNJL+
"UYLJS+&[KPVSN+\OZZVJLNJ+aXJV+&NRQSJQ+UOQM+OQ+JVQJL+?OZ]
ZJ+SJZ+=OL\NJZ,+5B+DL^aJQN+FZJVQJLH+%VQQOKPJQ+VQ+SVJZJP+
@JVNLORP+\OPJQ+Z^X^KU+SJL+?VQSJL]+OUZ+OR[K+SJL+!RMJQS]
YJRJLXJKL+ aRMRNJ,+ 3V[KN+ RQJLKJWUV[K+ YdL+ WJVSJ+ 4LR__JQT+
XRLSJ+SJL+'JNLOM+Q^[K+c^P+=OL\NUJVNJL+3V[^+#JVSJLV[K+ORY]
MJLRQSJN,+FCVL+XOLJQ+JkNLO+KJRNJ+JVQ\ORYJQT+RP+SVJ+"\NV^Q+
aR+RQNJLZNdNaJQH+WJLV[KNJNJ+JVQJ+6JRJLXJKLYOPVUVJ+Z_`NJL,+
F%VQJ+ \UOZZJ+ "\NV^QHT+ a^M+ &OZ\VO+ &NJYYJQZ+ 'VUOQah+ F8RL[K+
&_JQSJQ+\bQQJQ+aRP+'JVZ_VJU+WJZ^QSJLJ+"RZrdMJ+PVN+SJQ+
?VQSJLQ+JLPbMUV[KN+XJLSJQ,+8VJZ+aJVMN+SJQ+=`S[KJQ+RQS+
!RQMJQ+ XVJSJLLRPT+ SOZZ+ ZVJ+ JVQ+ *JVU+ SJL+ ML^eJQ+ 6JRJL]
XJKLYOPVUVJ+ ZVQS+ RQS+ QV[KN+ QRL+ VQ+ SJQ+ 4LR__JQZNRQSJQT+
Z^QSJLQ+OR[K+WJV+"RZrdMJQ+OUZ+*JOP+ORYNLJNJQ,H

(Q+SJQ+4LR__JQZNRQSJQ+WVZ+!RUV+XRLSJ+SJQ+?VQSJLQT+XVJ+fJ]
SJZ+!OKLT+ORY+Z_VJUJLVZ[KJ+RQS+PbMUV[KZN+OQZ[KORUV[KJ+"LN+
RQS+CJVZJ+LRQS+RP+!RUVO+$^WVQZ^QT+?VQSJLYJRJLXJKLXOLNVQ+
SJL+4JPJVQSJ+"QLb[KNJ+RQS+VKL+'JNLJRJLNJOP+WJVMJWLO[KN+
RQS+ JLOLWJVNJNT+ XOZ+ ZVJ+ YdL+ SVJ+ "WaJV[KJQ+ SJL+ Z^MJQOQQ]
NJQ+ ?VQSJLrOPPJ+ SJZ+ EJLWOQSJZ+ SJL+ 6JRJLXJKLJQ+ sES6t+
VQ+3$C+VQ+SJQ+&NRYJQ+'L^QaJT+&VUWJL+WVZ+KVQ+aR+4^US+WJQb]
NVMJQ,+8OaR+MJKbLJQ+4LRQSUOMJQ+SJL+%LZNJQ+#VUYJT+SVJ+%QN]
ZNJKRQM+SJL+6JRJLXJKLT+SOZ+EJLWLJQQRQMZSLJVJ[\T+XV[KNV]
MJ+EJL\JKLZaJV[KJQ+aR+\JQQJQ+^SJL+OR[K+%k_JLVPJQNJ+aRP+
LV[KNVMJQ+2PMOQM+PVN+JVQJL+?JLaJ,+(PPJL+XVJSJL+JLZNORQN+
JZ+SOZ+'JNLJRJLNJOPT+XVJ+MRN+SJL+3O[KXR[KZ+ZV[K+NJVUXJV]
ZJ+Z[K^Q+VQ+SJQ+JVQaJUQJQ+?ONJM^LVJQ+ORZ\JQQN+RQS+OR[K+
SRL[K+SOZ+CVJSJLK^UJQ+JVQVMJL+*KJPJQ+cVJU+CVZZJQ+JLXVLWN,+

8JQQ+MJLOSJ+WJV+SJL+&NRYJ+F4^USH+XVLS+Z[K^Q+cVJU+c^Q+SJQ+
1]+WVZ+5B]f`KLVMJQ+?VQSJLQ+OWcJLUOQMNT+Z^+&OZ\VO+&NJYYJQZh+
F8VJ+ 4JZ[KV[KNJ+ SJL+ 6JRJLXJKL+ PRZZ+ SOWJV+ VQ+ [KL^Q^U^]
MVZ[KJL+$JVKJQY^UMJ+SRL[K+ 'VUS\OLNJQ+MJ^LSQJN+RQS+aXbUY+
WJZNVPPNJ+ =JVUJQZNJVQJ+ PdZZJQ+ JLX`KQN+ XJLSJQ,+ gKQJ+
JQNZ_LJ[KJQSJ+ RQS+ VQNJQZVcJ+ E^LWJLJVNRQM+ SJZ+ 'JNLJRJL]
NJOPZ+X`LJ+SVJZ+MOL+QV[KN+PbMUV[K,+&NJYYJQZ+YdKLNJ+aRSJP+
c^L+ "RMJQh+ F3V[KN+ RQJLKJWUV[K+ XV[KNVM+ VZN+ JZ+ Z^PVNT+ SOZZ+
MJLOSJ+ WJV+ ZJKL+ NKJ^LJNVZ[KJQ+ *KJPJQ+ RQS+ VQ+ 'JaRM+ ORY+
SOZ+"UNJL+SJL+?VQSJLT+cVJUJ+cJLZ[KVJSJQJ+EJLPVNNURQMZPJ]
NK^SJQ+cJLXJQSJN+XJLSJQ,H+'JSJRNJN+OUZ^h+F&NRP_YJL+2Q]
NJLLV[KNH+XdLSJ+\JVQJP+&_Oe+PO[KJQ,+&OZ\VO+&NJYYJQZ+WJ]
N^QNJh+FCVL+cJLPVNNJUQ+SJQ+?VQSJLQ+^YN+SRL[K+'VUSJLT+EVSJ^Z+
OWJL+OR[K+VQ+6^LP+c^Q+_LO\NVZ[KJQ+AWRQMJQT+SOZ+CVZZJQ,H+
&^+XRLSJ+WVZ+!RUV+QV[KN+QRL+SOZ+CVZZJQ+cJLPVNNJUNT+Z^QSJLQ+
OR[K+SVJ+DLdYRQM+SJL+JVQaJUQJQ+?VQSJLrOPPJQZNRYJQ+OW]
MJQ^PPJQ,+ 8VJZ+ PO[KJQ+ SVJT+ SOYdL+ JkNLO+ c^P+ ES6+ 3$C+
MJZ[KRUNJQ+ 'JNLJRJL+ Z^T+ SOZZ+ SJL+ 3O[KXR[KZ+ SOc^Q+ ^YN+
MOL+QV[KNZ+PVNWJ\^PPN,+%Z+VZN+OUZ^+\JVQJ+\UOZZVZ[KJ+DLd]
YRQMZZVNRONV^Q,+F=OPOT+V[K+KOWJ+&VUWJL+MJZ[KOYYN,+([K+KOWJ+
MOL+QV[KN+MJXRZZNT+SOZZ+V[K+MJ_LdYN+XRLSJ,HT+ZOMNJ+JVQ+?VQS+
MOQa+dWJLLOZ[KN+RQS+c^UUJL+&N^Ua,

@R+'JMVQQ+SJL+&^PPJLYJLVJQ+MOW+JZ+SOQQ+MRNJ+RQS+JVQJ+
Z[KUJ[KNJ+ 3O[KLV[KN+ YdL+ SVJ+ ?VQSJLYJRJLXJKLT+ LJZdPVJLNJ+
&OZ\VO+ &NJYYJQZ+ RQS+ WJZ[KLVJWh+ F8VJ+ Z[KUJ[KNJ+ 3O[KLV[KN+
WJNLOY+!RUVO+$^WVQZ^QT+SVJ+ZJVN+SJL+4LdQSRQM+SJL+?6+9B50+
SJQ+D^ZNJQ+SJL+4JPJVQSJ\VQSJLYJRJLXJKLXOLNVQ+JQMOMVJLN+
ORZYdUUNJ,+&VJ+KON+ZV[K+ORZ+_JLZbQUV[KJQ+4LdQSJQ+SOaR+JQN]
Z[KVJSJQT+ SJQ+ 8VJQZN+ WJV+ SJL+ 6JRJLXJKL+ "QLb[KNJ+ JVQaR]
ZNJUUJQ+RQS+cJLUVJe+Z^PVN+OR[K+UJVSJL+SVJ+?VQSJLYJRJLXJKL,+
CVL+SOQ\JQ+VKL+YdL+VKLJQ+NLJRJQ+%VQZONa+RQS+XdQZ[KJQ+VKL+
OUUJZ+ JLSJQ\UV[K+ 4RNJGH+ %LYLJRUV[KJLXJVZJ+ \^QQNJ+ &OZ\VO+
&NJYYJQZ+YdL+SJQ+YLJVMJX^LSJQJQ+D^ZNJQ+MJX^QQJQ+XJLSJQ,+
&VJ+VZN+U`QMZN+\JVQ+QJRJZ+4JZV[KN+VQ+$JVKJQ+SJL+?VQSJLYJR]
JLXJKL,+=VN+VKLJL+_`SOM^MVZ[KJQ+"RZWVUSRQM+ZNOQS+ZVJ+SJL+
?VQSJLYJRJLXJKL+ VPPJL+ OUZ+ "QZ_LJ[K_OLNQJLVQ+ VP+ $OK]
PJQ+SJL+2QNJLZNdNaRQMZOWNJVURQM+xROUVmaVJLN+aRL+&JVNJ,+8VJ+
!OKLJZSVJQZNWJZ_LJ[KRQM+ SJL+ 6JRJLXJKL+ "QLb[KNJ+ WVUSJ]
NJ+SJQ+XdLSVMJQ+$OKPJQ+YdL+SJQ+:JVNJL+SJL+CJKLT+$OYOJU+
&[KPVSNT+&OZ\VO+&NJYYJQZ+^YmaVJUU+aRL+4JPJVQSJ\VQSJLYJR]
JLXJKLXOLNVQ+aR+JLQJQQJQ,+'VZ+aR+SVJZJL+%LQJQQRQM+dWJL]
QOKP+&OZ\VO+&NJYYJQZT+aRZOPPJQ+PVN+6LOQ\+#VUPJLZT+SVJ+
?6+\^PPVZZOLVZ[K,+F=V[KT+UVJWJ+&OZ\VOT+KON+8JVQJ+@RZOMJ+
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ZJKL+ YL^K+ RQS+ MUd[\UV[K+ MJPO[KN,+ CVZZJQ+ XVL+ S^[KT+ SOZZ+
SJVQJ+%LYOKLRQM+Z^X^KU+OUZ+ZNJUUcJLNLJNJQSJ+:JVNRQM+SJL+?6+
WVZ+9B99T+OUZ+OR[K+SJVQJ+WJLRrV[KJQ+E^LORZZJNaRQMJQ+VSJOU+
aRL+'JZJNaRQM+SVJZJL+cJLOQNX^LNUV[KJQ+"RYMOWJ+ZVQS,+8JVQJ+
LRKVMJ+ RQS+ Z^LNVJLNJ+ "LN+ RQS+ CJVZJ+ LRQSJQ+ SOZ+ "QY^LSJ]
LRQMZ_L^mU+OQ+SVJZJ+D^ZVNV^Q+XRQSJLWOL+OWGHT+WJMLdQSJNJ+
$OYOJU+&[KPVSN+SVJ+%LQJQQRQM+NLJYrV[K,+?JVQJ+6LOMJT+SOZZ+
SJL+ 4JPJVQSJWLOQSVQZ_J\N^L+ ML^eJQ+ 8OQ\+ ORZSLd[\UV[K+
OQ+!RUVO+$^WVQZ^Q+LV[KNJNJT+SVJ+YdQY+!OKLJ+OUZ+4JPJVQSJ\VQ]
SJLYJRJLXJKLXOLNVQ+ DV^QVJLOLWJVN+ VQ+ SJL+ ?VQSJLYJRJLXJKL+
"QLb[KNJ+UJVZNJNJG

8VJ+ UJNaNJ+ 4LR__JQZNRQSJ+ c^L+ SJQ+ &^PPJLYJLVJQ+ ZNOQS+
MOQa+VP+@JV[KJQ+JVQVMJL+'JYbLSJLRQMJQ+VQ+SVJ+!RMJQSYJR]
JLXJKL+RQS+EJLUJVKRQM+SJL+?VQSJLrOPPJ,+&^+XRLSJQ+cVJL+
=`S[KJQ+ RQS+ !RQMJQ+ VQ+ SVJ+ !RMJQSYJRJLXJKL+ WJYbLSJLN+
RQS+SVJ+?VQSJLrOPPJ+3$C+XRLSJ+5-k+VQ+'L^QaJT+/k+VQ+&VU]
WJL+RQS+<k+VQ+4^US+cJLUVJKJQ,+4L^eJZ+:^W+MOUN+OUUJQT+SVJ+PVN+
JVQJL+?VQSJLrOPPJ+ORZMJaJV[KQJN+XRLSJQG+

3O[K+ SJQ+ &^PPJLYJLVJQ+ \^QQNJQ+ UJVSJL+ \JVQJ+ XJVNJLJQ+
=`S[KJQ+RQS+!RQMJQ+ORYMJQ^PPJQ+XJLSJQ,+&OZ\VO+&NJY]
YJQZ+JL\U`LNJh+F(Q+"WZ_LO[KJ+PVN+SJL+CJKLYdKLRQM+KOWJQ+
XVL+SVJZJ+%QNZ[KJVSRQM+MJNL^YYJQT+SJQQ+?VQSJLT+SVJ+JVQ+"UNJL+
c^Q+5B+!OKLJQ+JLLJV[KN+KOWJQT+XJLSJQ+c^Q+SJL+?VQSJLYJRJL]
XJKL+VQ+SVJ+!RMJQSYJRJLXJKL+WJYbLSJLN,+8VJ+!RMJQSYJRJL]
XJKL+XVJSJLRP+KON+sJLYLJRUV[KJLXJVZJt+OR[K+JVQJQ+ML^eJQ+
@RZ_LR[K,+"WJL+VLMJQSXOQQ+ZVQS+SO+SVJ+"RYQOKPJ\O_OaVN`]
NJQ+JLLJV[KN+RQS+POQ+Pb[KNJ+OWJL+fJSJP+?VQS+SVJ+=bMUV[K]
\JVN+MJWJQT+c^Q+RQZ+SVLJ\N+JVQJQ+&[KLVNN+XJVNJL+VQ+$V[KNRQM+
"RZWVUSRQM+6JRJLXJKL+aR+MJKJQ,H+&^+WJZNJKN+SVJ+?VQSJL]
YJRJLXJKL+O\NRJUU+ORZ+50+=`S[KJQ+RQS+!RQMJQ,+

8JL+4LR__JQZNRQSJQ_UOQ+ZOK+WVZ+%QSJ+SJZ+!OKLJZ+JVQVMJ+
"RZrdMJ+YdL+SJQ+3O[KXR[KZ+c^L,+F8VJ+?VQSJL+XJLSJQ+PVN+

VKLJQ+CdQZ[KJQ+JVQMJWRQSJQ+RQS+XVL+cJLZR[KJQT+Z^+cVJUJ+
SOc^Q+aR+JLPbMUV[KJQTH+WJLV[KNJN+6LOQ\+#VUPJLZT+ZNJUUcJL]
NLJNJQSJL+4JPJVQSJ\VQSJLYJRJLXJKLXOLN,

&^+XRLSJ+RQNJL+OQSJLJP+PVN+JVQJL+4LR__J+SVJ+6URMKOYJQ]
YJRJLXJKL+VQ+DOSJLW^LQ+WJZR[KN,+8VJ+?VQSJL+RQS+'JNLJRJL+
PRZZNJQ+ SOWJV+ JVQJ+ &V[KJLKJVNZ\^QNL^UUJ+ _OZZVJLJQT+ ZVQS+
PVN+SJP+'RZ+dWJL+SOZ+$^UUYJUS+MJYOKLJQ+RQS+SRLYNJQ+c^UUJL+
'JXRQSJLRQM+SOZ+LVJZVMJ+*OQ\UbZ[KYOKLaJRM+WJZNORQJQ,
"ReJLSJP+SRLYNJ+SVJ+6JRJLXJKLXO[KJ+SJL+&NOSN+&^JZNT+SOZ+
6JRJLXJKLMJL`NJKORZ+c^Q+'JLMJ+RQS+SVJ+&NRSV^Z+c^Q+#JUU]
XJM+ $OSV^+ WJZV[KNVMN+ XJLSJQ,+ 8VJ+ &NRSV^Z+ RQS+ SOZ+ *JOP+
c^Q+#JUUXJM+$OSV^+aR+WJZR[KJQ+XOL+ZV[KJLUV[K+JVQ+WJZ^Q]
SJLJZ+#VMKUVMKN+RQS+SOZ+Z^X^KU+YdL+SVJ+?VQSJL+OUZ+OR[K+YdL+
SVJ+'JNLJRJL,+%VQ+'UV[\+KVQNJL+SVJ+?RUVZZJQT+SVJ+=^SJLON^LJQ+
POU+PVN+6LOMJQ+Ub[KJLQ+RQS+Z^MOL+JVQJ+JVMJQJ+"RYQOKPJ+
JVQJZ+ (QNJLcVJXZ+ PVN+ 6LOMJQ+ aRL+ 6JRJLXJKL+ OQ+ 'JNLJRJL+
uOQQV[\+:VQ\JT+KOWJQ+WJV+SJQ+?VQSJLQ+ML^eJZ+(QNJLJZZJ+MJ]
XJ[\N,+&VJ+XOLJQ+c^UUJL+%VYJL+SOWJVT+SOZZ+ZVJ+Z^MOL+WJV+JVQJL+
3O[KLV[KNJQZJQSRQM+SVJ+:VcJ+MJZJQSJN+XRLSJT+SOWJV+ZJVQ+
SRLYNJQ,+8OZ+L^NJ+:V[KN+MVQM+OQ+RQS+OWZ^URNJ+&NVUUJ+XOL+MJ]
W^NJQ,+ 8OZ+ XOLJQ+ X^KU+ SVJ+ U`QMZNJQ+ SLJV+ =VQRNJQ+ YdL+ SVJ+
?VQSJLT+SVJ+PVN+JVQJP+JLUJV[KNJLNJQ+"RZONPJQ+JQSJNJQT+OUZ+
SJL+=^SJLON^L+ZOMNJT+SOZZ+ZVJ+XVJSJL+Z_LJ[KJQ+SdLYJQ,

(Q+SJQ+LRQS+<B+4LR__JQZNRQSJQT+SVJ+_L^+4LR__J+ZNONNYOQ]
SJQT+XOLJQ+SVJ+VQZMJZOPN+5.+!RQMJQ+RQS+aXJV+=`S[KJQ+PVN+
VKLJQ+QJRQ+'JNLJRJLQ+VPPJL+JQMOMVJLN+WJV+SJL+&O[KJ,+8VJ+
DUOQRQMJQ+ YdL+ SOZ+ !OKL+9B9-+XRLSJ+MJPJVQZOP+PVN+SJQ+
?VQSJLQ+Z[K^Q+OQMJMOQMJQ,+&VJ+dWJLUJMNJQ+RQNJL+OQSJLJPT+
XVJ+POQ+SVJ+MJZOPNJ+6JRJLXJKL+RQNJLZNdNaJQ+\OQQ,+%VQJ+
(SJJ+ORZ+SJQ+$JVKJQ+SJL+?VQSJL+XOL+JZ+aRP+'JVZ_VJUT+OUUJ+
6JRJLXJKLYOKLaJRMJ+aR+XOZ[KJQT+WJLV[KNJNJ+:JVNJLVQ+&OZ]
\VO+&NJYYJQZ,+&JVJQ+XVL+OUZ^+OUUJ+MJZ_OQQNT+XOZ+VQ+SVJZJP+
!OKL+_OZZVJLN,
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'UV[\N+POQ+ORY+SVJ+cVJUY`UNVMJQ+"\NVcVN`NJQ+SJL+%KLJQOWNJV]
URQM+SJL+6JRJLXJKL+"QLb[KNJT+Z^+\OQQ+POQ+SJQ+9>+?O]
PJLOSJQ+SRL[KORZ+ONNJZNVJLJQT+SOZZ+ZVJ+JVQJ+LJ[KN+O\NV]
cJ+4LR__J+VZN,+E^P+F6JRJLXJKL]$RKJZNOQSH+VZN+QV[KNZ+aR+
Z_dLJQG+6LVJSJU+=JLNJQZ+OUZ+:JVNJL+WJLV[KNJNJh+F8VJ+%KLJQ]
OWNJVURQM+VZN+JVQJ+K^P^MJQJ+*LR__J,+&VJ+WJZNJKN+O\NRJUU+
ORZ+ 9>|+ =VNMUVJSJLQGH+4JQORJLh+ + 8Oc^Q+ \^PPJQ+ 99+ ORZ+
$JVKJQ+ SJZ+ :bZ[KaRMJZ+ "QLb[KNJT+ JVQ+ ?OPJLOS+ ZNOPPN+
ORZ+ $^WLVQMKORZJQ+ RQS+ YdL+ aXJV+ ?OPJLOSJQ+ WVUSJN+ SVJ+
:bZ[KMLR__J+'JLMJ+SVJ+F6JRJLXJKLKJVPONH,++=VN+(QNJLJZ]
ZJ+ QVPPN+ SVJ+ 4LR__J+ ZNJNZ+ OQ+ SJQ+ EJLOQZNOUNRQMJQ+ SJZ+
:bZ[KaRMJZ+^SJL+SJL+]MLR__JQ+NJVU,+4JLQ+MJZJKJQJL+4OZN+
VZN+ SVJ+ %KLJQOWNJVURQM+ VPPJL+ WJV+ EJLOQZNOUNRQMJQ+ SJL+
4JZOPNXJKLT+ XVJ+ RQNJL+ OQSJLJP+ WJV+ AWRQMJQ+ ORY+ 4J]
PJVQSJJWJQJ+^SJL+XVJ+aRUJNaN+OR[K+WJV+SJL+AWJLMOWJ+c^Q+
QJRJQ+ 6OKLaJRMJQ+ Z^XVJ+ SJL+ !OKLJZSVJQZNWJZ_LJ[KRQM+
VP+'dLMJLKORZ,+

(P+ EJLUORY+ SJL+ aRLd[\UVJMJQSJQ+ aXbUY+ =^QONJ+ RQNJL]
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WJVN+MJa^UUN+XRLSJ,

%VQJQ+ YJZNJQ+ DUONa+ VP+ ?OUJQSJL+ SJL+ %KLJQOWNJVURQM+ KON+
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SVJZJ+SJL+6JRJLXJKL+aRL+EJLYdMRQM+aR+ZNJUUJQ,+4JLOSJ+
VP+#VQWUV[\+ORY+SVJ+\^PPRQOUJ+6VQOQaUOMJ+XVLS+RQZJL+
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