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 A46O>< 6OD4;<F9?PAB7B KF9A<S.  
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?R89=, CD<DB8O < B5M9EF64, > CB?GK9A<R ;A4A<=, >4K9EF69AAB7B B5D4;B64A<S E GK9FB@ ?<KABEFAOI 
<AF9D9EB6 < B5M9EF69AAOI CBFD95ABEF9=. *9?96O9 BD<9AF<DO D9;G?PF4FB6 6BEC<F4A<S.  

&D95B64A<S > ?<KABEFAO@ D9;G?PF4F4@ BE6B9A<S B5GK4RM<@<ES �""# """ GEF4AB6?9AO (�"% 
""".  

!4 BEAB64A<< QF<I FD95B64A<= 6 84AAB@ D4;89?9 CD98EF46?9AO J9?96O9 BD<9AF<DO D9;G?PF4FB6 6 
6BEC<F4A<<, D4;6<F<< ?<KABEF< B5GK4RM<IES, A4 8BEF<:9A<9 >BFBDOI 8B?:A4 5OFP A4CD46?9A4 89SF9?PABEFP 
C9847B7<K9E>B7B >B??9>F<64 8?S 6OCB?A9A<S FD95B64A<= (�"% """.  

*9?96O9 BD<9AF<DO BCD989?9AO 6 EBBF69FEF6<< E <A64D<4AFAO@ EB89D:4A<9@ 6BEC<F4A<S 
B5GK4RM<IES A4 BEAB69 DBEE<=E><I 54;B6OI (7D4:84AE><I, >BAEF<FGJ<BA4?PAOI) J9AABEF9=, B59EC9K<64RF 
98<AEF6B 6BEC<F4A<S, 6BEC<F4F9?PAB7B CDBEFD4AEF64.  

*9?96O9 BD<9AF<DO D9;G?PF4FB6 6BEC<F4A<S A4 GDB6A9 BEAB6AB7B B5M97B B5D4;B64A<S.  
�D4:84AE>B-C4FD<BF<K9E>B9 
6BEC<F4A<9  

;A4RM<= < ?R5SM<= E6BR @4?GR DB8<AG, E6B= >D4=, <@9RM<= CD98EF46?9A<9 B $B8<A9  
- $BEE<<, 99 F9DD<FBD<<, D4ECB?B:9A<<;  
EB;A4RM<= CD<A48?9:ABEFP > E6B9@G A4DB8G < > B5MABEF< 7D4:84A $BEE<<, 
CDBS6?SRM<= G64:9A<9 > E6B9@G < 8DG7<@ A4DB84@;  
CBA<@4RM<= E6BR EBCD<K4EFABEFP > CDBL?B@G, A4EFBSM9@G < 5G8GM9@G DB8AB7B >D4S, 
E6B9= $B8<AO - $BEE<<, $BEE<=E>B7B 7BEG84DEF64;  
CBA<@4RM<= ;A4K9A<9 7D4:84AE><I E<@6B?B6 (7BEG84DEF69AA4S E<@6B?<>4 $BEE<<, 
E6B97B D97<BA4), CD4;8A<>B6, @9EF CBK<F4A<S 79DB96 < ;4M<FA<>B6 "F9K9EF64, 
CDBS6?SRM<= > A<@ G64:9A<9;  
<@9RM<= C9D6BA4K4?PAO9 CD98EF46?9A<S B CD464I < BF69FEF69AABEF< K9?B69>4 6 
B5M9EF69, 7D4:84AE><I CD464I < B5S;4AABEFSI;  
CD<A<@4RM<= GK4EF<9 6 :<;A< >?4EE4, B5M9B5D4;B64F9?PAB= BD74A<;4J<<, 6 8BEFGCAB= 
CB 6B;D4EFG EBJ<4?PAB ;A4K<@B= 89SF9?PABEF<.  

�GIB6AB-AD46EF69AAB9 
6BEC<F4A<9  

G64:4RM<= 8GIB6AB-AD46EF69AAGR >G?PFGDG E6B9= E9@P<, E6B97B A4DB84, E9@9=AO9 
J9AABEF< E GK9FB@ A4J<BA4?PAB=, D9?<7<B;AB= CD<A48?9:ABEF<; EB;A4RM<= J9AABEFP 
>4:8B= K9?B69K9E>B= :<;A<, CD<;A4RM<= <A8<6<8G4?PABEFP < 8BEFB<AEF6B >4:8B7B 
K9?B69>4;  
8B5DB:9?4F9?PAO=, CDBS6?SRM<= EBC9D9:<64A<9, 7BFB6ABEFP B>4;O64FP CB@BMP, 
6OD4:4RM<= A9CD<SF<9 CB6989A<S, CD<K<ASRM97B H<;<K9E><= < @BD4?PAO= 6D98 
8DG7<@ ?R8S@, G64:4RM<= EF4DL<I;  
'@9RM<= BJ9A<64FP CBEFGC>< E CB;<J<< <I EBBF69FEF6<S AD46EF69AAO@ ABD@4@, 
BEB;A4RM<= BF69FEF69AABEFP ;4 E6B< CBEFGC><.  
�?489RM<= CD98EF46?9A<S@< B @AB7BB5D4;<< S;O>B6B7B < >G?PFGDAB7B CDBEFD4AEF64 
$BEE<<, <@9RM<= C9D6BA4K4?PAO9 A46O>< B5M9A<S E ?R8P@< D4;AOI A4DB8B6, 
69DB<ECB6984A<=.  



%B;A4RM<= AD46EF69AAGR < QEF9F<K9E>GR J9AABEFP ?<F9D4FGDO, DB8AB7B S;O>4,  

 DGEE>B7B S;O>4, CDBS6?SRM<= <AF9D9E > KF9A<R.  

1EF9F<K9E>B9 6BEC<F4A<9  ECBEB5AO= 6BECD<A<@4FP < KG6EF6B64FP CD9>D4EAB9 6 5OFG, CD<DB89, <E>GEEF69, 
F6BDK9EF69 ?R89=;  
CDBS6?SRM<= <AF9D9E < G64:9A<9 > BF9K9EF69AAB= < @<DB6B= IG8B:9EF69AAB=  
>G?PFGD9;  
CDBS6?SRM<= EFD9@?9A<9 > E4@B6OD4:9A<R 6 D4;AOI 6<84I IG8B:9EF69AAB= 
89SF9?PABEF<, <E>GEEF69.  

(<;<K9E>B9 6BEC<F4A<9, 
HBD@<DB64A<9 >G?PFGDO 
;8BDB6PS < Q@BJ<BA4?PAB7B 
5?47BCB?GK<S  

59D9:AB BFABESM<=ES > H<;<K9E>B@G ;8BDB6PR, EB5?R84RM<= BEAB6AO9 CD46<?4 
;8BDB6B7B < 59;BC4EAB7B 8?S E95S < 8DG7<I ?R89= B5D4;4 :<;A<, 6 FB@ K<E?9 6 
<AHBD@4J<BAAB= ED989;  
6?489RM<= BEAB6AO@< A46O>4@< E4@BB5E?G:<64A<S, ?<KAB= < B5M9EF69AAB= 7<7<9AO, 
59;BC4EAB7B CB6989A<S 6 5OFG, CD<DB89, B5M9EF69;  
BD<9AF<DB64AAO= A4 H<;<K9E>B9 D4;6<F<9 < CD9B8B?9A<9 <@9RM<IES B7D4A<K9A<= E 
GK9FB@ 6B;@B:ABEF9= ;8BDB6PS, ;4ASF<S H<;>G?PFGDB= < ECBDFB@; EFD9@SM<=ES > 
D97G?SDAB= 86<74F9?PAB= 4>F<6ABEF<;  
EB;A4RM<= < CD<A<@4RM<= E6BR CB?B6GR CD<A48?9:ABEFP, EBBF69FEF6GRM<9 9= 
CE<IBH<;<K9E><9 < CB6989AK9E><9 BEB59AABEF< E GK9FB@ 6B;D4EF4.  

&DG8B6B9 6BEC<F4A<9  EB;A4RM<= J9AABEFP FDG84 6 :<;A< K9?B69>4, E9@P<, B5M9EF64;  
CDBS6?SRM<= G64:9A<9 > FDG8G, ?R8S@ FDG84, 59D9:AB9 BFABL9A<9 > D9;G?PF4F4@ FDG84, 
BF69FEF69AAB9 CBFD95?9A<9;  
EFD9@SM<=ES > E4@BEFBSF9?PABEF< < A9;46<E<@BEF< 6 5OFG; CDBS6?SRM<= 
<AF9D9E > D4;AO@ CDBH9EE<S@;  
GK4EF6GRM<= 6 D4;?<KAOI 6<84I 8BEFGCAB7B CB 6B;D4EFG < EBEFBSA<R ;8BDB6PS FDG84, 
FDG8B6B= 89SF9?PABEF<.  

1>B?B7<K9E>B9 6BEC<F4A<9  CBA<@4RM<= J9AABEFP CD<DB8O, ;46<E<@BEFP :<;A< ?R89= BF CD<DB8O, 6?<SA<9 ?R89= 
A4 CD<DB8G, B>DG:4RMGR ED98G;  
CDBS6?SRM<= ?R5B6P < 59D9:AB9 BFABL9A<9 > CD<DB89, A9CD<SF<9 89=EF6<=, 
CD<ABESM<I 6D98 CD<DB89, BEB59AAB :<6O@ EGM9EF64@; 6OD4:4RM<= 7BFB6ABEFP 6 
E6B9= 89SF9?PABEF< CD<89D:<64FPES Q>B?B7<K9E><I ABD@.  

*9AABEF<  A4GKAB7B 
CB;A4A<S:  

6OD4:4RM<= CB;A464F9?PAO9 <AF9D9EO, 4>F<6ABEFP, ?R5B;A4F9?PABEFP < 
E4@BEFBSF9?PABEFP 6 CB;A4A<<, <AF9D9E < G64:9A<9 > A4GKAO@ ;A4A<S@, A4G>9; 
B5?484RM<= C9D6BA4K4?PAO@< CD98EF46?9A<S@< B CD<DB8AOI < EBJ<4?PAOI B5N9>F4I, 
@AB7BB5D4;<< B5N9>FB6 < S6?9A<= CD<DB8O, E6S;< :<6B= < A9:<6B= CD<DB8O, B A4G>9, 
A4GKAB@ ;A4A<<;  
<@9RM<= C9D6BA4K4?PAO9 A46O>< A45?R89A<=, E<EF9@4F<;4J<< < BE@OE?9A<S BCOF4 6 
9EF9EF69AAB-A4GKAB= < 7G@4A<F4DAB= B5?4EFSI ;A4A<S.  

  

%B89D:4F9?PAO= D4;89?.  
'>?48 B5D4;B64F9?PAB= BD74A<;4J<<.   
3.1.1. � 84AAB@ D4;89?9 D4E>DO64RFES BEAB6AO9 BEB59AABEF< G>?484 B5D4;B64F9?PAB= BD74A<;4J<<.   



3.1.2. '>?48 ;4849F CBDS8B> :<;A< B5D4;B64F9?PAB= BD74A<;4J<< < 4>>G@G?<DG9F >?RK96O9 I4D4>F9D<EF<><, 
BCD989?SRM<9 BEB59AABEF< 6BEC<F4F9?PAB7B CDBJ9EE4. '>?48 B5D4;B64F9?PAB= BD74A<;4J<< G89D:<649F 
J9AABEF<, CD<AJ<CO, AD46EF69AAGR >G?PFGDG 6;4<@BBFABL9A<=, FD48<J<< 6BEC<F4A<S, 6 BEAB69 >BFBDOI 
?9:4F DBEE<=E><9 54;B6O9 J9AABEF<, BCD989?S9F GE?B6<S < ED98EF64 6BEC<F4A<S, BFD4:4RM<9 E4@B5OFAO= 
B5?<> B5M9B5D4;B64F9?PAB= BD74A<;4J<< < 99 D9CGF4J<R 6 B>DG:4RM9@ B5D4;B64F9?PAB@ CDBEFD4AEF69,  
EBJ<G@9.   
3.1.3. !<:9 CD<6989A C9D9K9AP DS84 BEAB6AOI < 8BCB?A<F9?PAOI I4D4>F9D<EF<>, ;A4K<@OI 8?S BC<E4A<S  
G>?484, BEB59AABEF9= GE?B6<= 6BEC<F4A<S 6 B5D4;B64F9?PAB= BD74A<;4J<<.   
3.1.4. "EAB6AO9 I4D4>F9D<EF<>< (J9?9EBB5D4;AB GK<FO64FP 6 BC<E4A<<):   
BEAB6AO9 69I< <EFBD<< B5D4;B64F9?PAB= BD74A<;4J<<, 6O84RM<9ES EB5OF<S, 89SF9?< 6 99 <EFBD<<;   
J9?P B5D4;B64F9?PAB= BD74A<;4J<< 6 E4@BEB;A4A<< 99 C9847B7<K9E>B7B >B??9>F<64;   
A4<5B?99 ;A4K<@O9 FD48<J<BAAO9 89?4, EB5OF<S, @9DBCD<SF<S 6 B5D4;B64F9?PAB= BD74A<;4J<<,  
EBEF46?SRM<9 BEAB6G 6BEC<F4F9?PAB= E<EF9@O;   
FD48<J<< < D<FG4?O, E<@6B?<>4, BEB5O9 ABD@O QF<>9F4 6 B5D4;B64F9?PAB= BD74A<;4J<<;   
EBJ<4?PAO9 C4DFA9DO B5D4;B64F9?PAB= BD74A<;4J<<, <I DB?P, 6B;@B:ABEF< 6 D4;6<F<<, EB69DL9AEF6B64A<<  
GE?B6<= 6BEC<F4A<S, 6BEC<F4F9?PAB= 89SF9?PABEF<;   
;A4K<@O9 8?S 6BEC<F4A<S CDB9>FO < CDB7D4@@O, 6 >BFBDOI B5D4;B64F9?PA4S BD74A<;4J<S G:9 GK4EF6G9F <?< 
C?4A<DG9F GK4EF6B64FP (H989D4?PAO9, D97<BA4?PAO9, @GA<J<C4?PAO9, @9:8GA4DB8AO9, E9F96O9 < 8DG7<9),  
6>?RK9AAO9 6 E<EF9@G 6BEC<F4F9?PAB= 89SF9?PABEF<; D94?<;G9@O9 <AAB64J<BAAO9, C9DEC9>F<6AO9 
6BEC<F4F9?PAO9 CD4>F<><, BCD989?SRM<9 <GA<>4?PABEFP= B5D4;B64F9?PAB= BD74A<;4J<<; D9;G?PF4FO <I 
D94?<;4J<<, FD4AE?SJ<< 6 E<EF9@9 B5D4;B64A<S;  
A4?<K<9 CDB5?9@AOI ;BA, 89H<J<FB6, CD9CSFEF6<= 8BEF<:9A<R QHH9>F<6AOI D9;G?PF4FB6 6 6BEC<F4F9?PAB= 
89SF9?PABEF< < D9L9A<S QF<I CDB5?9@, BFEGFEF6GRM<9 <?< A98BEF4FBKAB 6OD4:9AAO9 6 @4EEB6B= CD4>F<>9.  
3.1.5. �BCB?A<F9?PAO9 I4D4>F9D<EF<>< (@B7GF GK<FO64FPES 6 BC<E4A<<):  
BEB59AABEF< @9EFBCB?B:9A<S < EBJ<B>G?PFGDAB7B B>DG:9A<S B5D4;B64F9?PAB= BD74A<;4J<<, <EFBD<>B-
>G?PFGDA4S, QFAB>G?PFGDA4S, >BAH9EE<BA4?PA4S EC9J<H<>4 A4E9?9A<S @9EFABEF<, 6>?RK9AABEFP 6 <EFBD<>B-

>G?PFGDAO= >BAF9>EF F9DD<FBD<<;  
>BAF<A79AF B5GK4RM<IES, <I E9@9=, 97B EBJ<4?PAB->G?PFGDAO9, QFAB>G?PFGDAO9, >BAH9EE<BA4?PAO9 < <AO9 
BEB59AABEF<, EBEF46 (EF45<?PAO= <?< A9F), A4?<K<9 < EBEF46 B5GK4RM<IES E BEB5O@< B5D4;B64F9?PAO@< 
CBFD95ABEFS@<, B5GK4RM<IES E "��, A4IB8SM<IES 6 FDG8AB= :<;A9AAB= E<FG4J<< < 8DG7B9;  
BD74A<;4J<BAAB-CD46B64S HBD@4 B5D4;B64F9?PAB= BD74A<;4J<<, A4?<K<9 D4;AOI GDB6A9= B5M97B 
B5D4;B64A<S, A4CD46?9AABEFP B5D4;B64F9?PAOI CDB7D4@@, 6 FB@ K<E?9 A4?<K<9 B5D4;B64F9?PAOI CDB7D4@@ E 
G7?G5?9AAO@ <;GK9A<9@ GK95AOI CD98@9FB6;  
D9:<@ 89SF9?PABEF< B5D4;B64F9?PAB= BD74A<;4J<<, 6 FB@ K<E?9 I4D4>F9D<EF<>< CB D9L9A<R GK4EFA<>B6 
B5D4;B64F9?PAOI BFABL9A<= (HBD@4 B5GK4RM<IES, BD74A<;4J<S C<F4A<S < 8DG7B9);  
A4?<K<9 64D<4F<6AOI GK95AOI >GDEB6, CD4>F<> 7D4:84AE>B=, 8GIB6AB-AD46EF69AAB=, EBJ<B>G?PFGDAB=, 
Q>B?B7<K9E>B= < 8DG7B= 6BEC<F4F9?PAB= A4CD46?9AABEF<, 6 FB@ K<E?9 6>?RK9AAOI 6 GK95AO9 C?4AO CB 
D9L9A<R GK4EFA<>B6 B5D4;B64F9?PAOI BFABL9A<=, 46FBDE><I >GDEB6, CDB7D4@@ 6BEC<F4F9?PAB= 
A4CD46?9AABEF<, E4@BEFBSF9?PAB D4;D45BF4AAOI < D94?<;G9@OI C9847B7<K9E><@< D45BFA<>4@< 
B5D4;B64F9?PAB= BD74A<;4J<<.  
�<8O, HBD@O < EB89D:4A<9 6BEC<F4F9?PAB= 89SF9?PABEF<.  

�<8O, HBD@O < EB89D:4A<9 6BEC<F4F9?PAB= 89SF9?PABEF< 6 QFB@ D4;89?9 C?4A<DGRFES, 
CD98EF46?SRFES CB @B8G?S@.  

� @B8G?9 BC<EO64RFES 6<8O, HBD@O < EB89D:4A<9 6BEC<F4F9?PAB= D45BFO 6 GK95AB@ 7B8G 6 D4@>4I 
BCD989?9AAB7B A4CD46?9A<S 89SF9?PABEF< 6 B5D4;B64F9?PAB= BD74A<;4J<<. �E9 6<8O < HBD@O 89SF9?PABEF< 
B5GK4RM<IES 6 D4@>4I 6BEC<F4F9?PAB= D45BFO CD< A9B5IB8<@BEF< 484CF<DGRFES E GK9FB@ BEB5OI 
B5D4;B64F9?PAOI CBFD95ABEF9= < BEB59AABEF9= B5GK4RM<IES. �4:8O= <; @B8G?9= B5?4849F 6BEC<F4F9?PAO@ 
CBF9AJ<4?B@ E BEB5O@< GE?B6<S@<, ED98EF64@<, 6B;@B:ABEFS@< 6BEC<F4A<S (GDBKA4S 89SF9?PABEFP, 
6A9GDBKA4S 89SF9?PABEFP, 6;4<@B89=EF6<9 E DB8<F9?S@< < 8DG7B9).  



� #DB7D4@@9 6BEC<F4A<S CD98EF46?9AO BC<E4A<S 6BEC<F4F9?PAB= D45BFO 6 D4@>4I BEAB6AOI 
(<A64D<4AFAOI) @B8G?9=, EB7?4EAB CD46B6O@ GE?B6<S@ D94?<;4J<< B5D4;B64F9?PAOI CDB7D4@@ (GDBKA4S 
89SF9?PABEFP, 6A9GDBKA4S 89SF9?PABEFP < 8DG7B9). $4;89? @B:AB 8BCB?A<FP BC<E4A<9@ 8BCB?A<F9?PAOI 
(64D<4F<6AOI) @B8G?9=, 9E?< F4>4S 89SF9?PABEFP D94?<;G9FES 6 B5M9B5D4;B64F9?PAB= BD74A<;4J<< 
(8BCB?A<F9?PAB9 B5D4;B64A<9, 89FE><9 B5M9EF69AAO9 B5N98<A9A<S, L>B?PAO9 @98<4, L>B?PAO= @G;9=, 
8B5DB6B?PK9E>4S 89SF9?PABEFP, L>B?PAO9 ECBDF<6AO9 >?G5O, L>B?PAO9 F94FDO, A4EF46A<K9EF6B, 
D945<?<F4J<BAA4S (45<?<F4J<BAA4S) 89SF9?PABEFP), 4 F4>:9 BC<E4A<9@ <AOI @B8G?9=, D4;D45BF4AAOI 
B5D4;B64F9?PAB= BD74A<;4J<9=.  

 B8G?P «'DBKA4S 89SF9?PABEFP»  
$94?<;4J<S 6BEC<F4F9?PAB7B CBF9AJ<4?4 GDB>B6 (GDBKAB= 89SF9?PABEF<, 4G8<FBDAOI ;4ASF<= 6 

D4@>4I @4>E<@4?PAB 8BCGEF<@B= GK95AB= A47DG;><) @B:9F CD98GE@4FD<64FP (G>4;O64RFES >BA>D9FAO9 
CB;<J<<, <@9RM<9ES 6 B5D4;B64F9?PAB= BD74A<;4J<< <?< ;4C?4A<DB64AAO9):  

 @4>E<@4?PAB9 <ECB?P;B64A<9 6BEC<F4F9?PAOI 6B;@B:ABEF9= EB89D:4A<S GK95AOI CD98@9FB6 8?S 
HBD@<DB64A<S G B5GK4RM<IES DBEE<=E><I FD48<J<BAAOI 8GIB6AB-AD46EF69AAOI < EBJ<B>G?PFGDAOI 
J9AABEF9=, DBEE<=E>B7B <EFBD<K9E>B7B EB;A4A<S A4 BEAB69 <EFBD<K9E>B7B CDBE69M9A<S; CB85BD 
EBBF69FEF6GRM97B EB89D:4A<S GDB>B6, ;484A<=, 6ECB@B74F9?PAOI @4F9D<4?B6, CDB5?9@AOI E<FG4J<= 8?S 
B5EG:89A<=;  

 6>?RK9A<9 GK<F9?S@< 6 D45BK<9 CDB7D4@@O CB GK95AO@ CD98@9F4@, >GDE4@, @B8G?S@ J9?96OI 
BD<9AF<DB6 D9;G?PF4FB6 6BEC<F4A<S, <I GK9F 6 BCD989?9A<< 6BEC<F4F9?PAOI ;484K GDB>B6, ;4ASF<=;  

 6>?RK9A<9 GK<F9?S@< 6 D45BK<9 CDB7D4@@O GK95AOI CD98@9FB6, >GDEB6, @B8G?9= F9@4F<>< 6 
EBBF69FEF6<< E >4?9A84DAO@ C?4AB@ 6BEC<F4F9?PAB= D45BFO;  

 6O5BD @9FB8B6, @9FB8<>, F9IAB?B7<=, B>4;O64RM<I 6BEC<F4F9?PAB9 6B;89=EF6<9 A4 ?<KABEFP 6 
EBBF69FEF6<< E 6BEC<F4F9?PAO@ <894?B@, J9?PR < ;484K4@< 6BEC<F4A<S, J9?96O@< BD<9AF<D4@< D9;G?PF4FB6 
6BEC<F4A<S; D94?<;4J<R CD<BD<F9F4 6BEC<F4A<S 6 GK95AB= 89SF9?PABEF<;  

 CD<6?9K9A<9 6A<@4A<S B5GK4RM<IES > J9AABEFAB@G 4EC9>FG <;GK49@OI A4 GDB>4I CD98@9FB6, S6?9A<= 
< EB5OF<=, <A<J<<DB64A<9 B5EG:89A<=, 6OE>4;O64A<= E6B97B @A9A<S, 6OD45BF>< E6B97B ?<KABEFAB7B 
BFABL9A<S > <;GK49@O@ EB5OF<S@, S6?9A<S@, ?<J4@;  

 CD<@9A9A<9 <AF9D4>F<6AOI HBD@ GK95AB= D45BFO - <AF9??9>FG4?PAOI, EF<@G?<DGRM<I 
CB;A464F9?PAGR @BF<64J<R, <7DB6OI @9FB8<>, 8<E>GEE<=, 84RM<I 6B;@B:ABEFP CD<B5D9EF< BCOF 6989A<S 
>BAEFDG>F<6AB7B 8<4?B74; 7DGCCB6B= D45BFO, >BFBD4S GK<F EFDB<FP BFABL9A<S < 89=EF6B64FP 6 >B@4A89, 
ECBEB5EF6G9F D4;6<F<R >D<F<K9E>B7B @OL?9A<S;  

 CB5G:89A<9 B5GK4RM<IES EB5?R84FP ABD@O CB6989A<S, CD46<?4 B5M9A<S EB E69DEFA<>4@< < 
C9847B7<K9E><@< D45BFA<>4@<, EBBF69FEF6GRM<9 G>?48G B5M9B5D4;B64F9?PAB= BD74A<;4J<<, GEF4AB6?9A<9 
< CB889D:>G 8B5DB:9?4F9?PAB= 4F@BEH9DO;  

 BD74A<;4J<R A4EF46A<K9EF64 @BF<6<DB64AAOI < QDG8<DB64AAOI B5GK4RM<IES A48 A9GEC964RM<@< 
B8AB>?4EEA<>4@<, 6 FB@ K<E?9 E BEB5O@< B5D4;B64F9?PAO@< CBFD95ABEFS@<, 84RM97B B5GK4RM<@ES 
EBJ<4?PAB ;A4K<@O= BCOF EBFDG8A<K9EF64 < 6;4<@AB= CB@BM<;  

 <A<J<<DB64A<9 < CB889D:>G <EE?98B64F9?PE>B= 89SF9?PABEF< B5GK4RM<IES, C?4A<DB64A<9 < 
6OCB?A9A<9 <A8<6<8G4?PAOI < 7DGCCB6OI CDB9>FB6 6BEC<F4F9?PAB= A4CD46?9AABEF<.  

   B8G?P <�A9GDBKA4S 89SF9?PABEFP=.  
$94?<;4J<S 6BEC<F4F9?PAB7B CBF9AJ<4?4 6A9GDBKAB= 89SF9?PABEF< 6 J9?SI B59EC9K9A<S 

<A8<6<8G4?PAOI CBFD95ABEF9= B5GK4RM<IES BEGM9EF6?S9FES 6 D4@>4I 6O5D4AAOI <@< >GDEB6, ;4ASF<= 
(G>4;O64RFES >BA>D9FAO9 >GDEO, ;4ASF<S, 8DG7<9 HBD@O D45BFO 6 D4@>4I 6A9GDBKAB= 89SF9?PABEF<, 
D94?<;G9@O9 6 B5D4;B64F9?PAB= BD74A<;4J<< <?< ;4C?4A<DB64AAO9):  

 >GDEO, ;4ASF<S C4FD<BF<K9E>B=, 7D4:84AE>B-C4FD<BF<K9E>B=, 6B9AAB-C4FD<BF<K9E>B=, >D49698K9E>B=, 
<EFBD<>B->G?PFGDAB= A4CD46?9AABEF<;  



 >GDEO, ;4ASF<S 8GIB6AB-AD46EF69AAB= A4CD46?9AABEF< CB D9?<7<B;AO@ >G?PFGD4@ A4DB8B6 $BEE<<, 
BEAB64@ 8GIB6AB-AD46EF69AAB= >G?PFGDO A4DB8B6 $BEE<<, 8GIB6AB-<EFBD<K9E>B@G >D496989A<R;  

 >GDEO, ;4ASF<S CB;A464F9?PAB=, A4GKAB=, <EE?98B64F9?PE>B=, CDBE69F<F9?PE>B= A4CD46?9AABEF<;  
 >GDEO, ;4ASF<S Q>B?B7<K9E>B=, CD<DB8BBID4AAB= A4CD46?9AABEF<;  
 >GDEO, ;4ASF<S 6 B5?4EF< <E>GEEF6, IG8B:9EF69AAB7B F6BDK9EF64 D4;AOI 6<8B6 < :4ADB6;  
 >GDEO, ;4ASF<S FGD<EFE>B->D49698K9E>B= A4CD46?9AABEF<;  
 >GDEO, ;4ASF<S B;8BDB6<F9?PAB=, D945<?<F4J<BAAB= (45<?<F4J<BAAB=) < ECBDF<6AB= A4CD46?9AABEF<.  

 B8G?P «�?4EEAB9 DG>B6B8EF6B».  
$94?<;4J<S 6BEC<F4F9?PAB7B CBF9AJ<4?4 >?4EEAB7B DG>B6B8EF64 >4> BEB5B7B 6<84 C9847B7<K9E>B= 

89SF9?PABEF<, A4CD46?9AAB=, 6 C9D6GR BK9D98P, A4 D9L9A<9 ;484K 6BEC<F4A<S < EBJ<4?<;4J<< B5GK4RM<IES, 
@B:9F CD98GE@4FD<64FP (G>4;O64RFES >BA>D9FAO9 CB;<J<<, <@9RM<9ES 6 B5D4;B64F9?PAB= BD74A<;4J<< <?< 
;4C?4A<DB64AAO9):  

 C?4A<DB64A<9 < CDB6989A<9 >?4EEAOI K4EB6 J9?96B= 6BEC<F4F9?PAB= F9@4F<K9E>B= A4CD46?9AABEF<;  
 <A<J<<DB64A<9 < CB889D:>G >?4EEAO@< DG>B6B8<F9?S@< GK4EF<S >?4EEB6 6 B5M9L>B?PAOI 89?4I, 

@9DBCD<SF<SI, B>4;4A<9 A9B5IB8<@B= CB@BM< B5GK4RM<@ES 6 <I CB87BFB6>9, CDB6989A<< < 4A4?<;9;  
 BD74A<;4J<R <AF9D9EAOI < CB?9;AOI 8?S ?<KABEFAB7B D4;6<F<S B5GK4RM<IES EB6@9EFAOI 89?, 

CB;6B?SRM<I 6B6?9>4FP 6 A<I B5GK4RM<IES E D4;AO@< CBFD95ABEFS@<, ECBEB5ABEFS@<, 8464FP 6B;@B:ABEF< 
8?S E4@BD94?<;4J<<, GEF4A46?<64FP < G>D9C?SFP 8B69D<F9?PAO9 BFABL9A<S, EF4FP 8?S A<I ;A4K<@O@ 
6;DBE?O@, ;484RM<@ B5D4;JO CB6989A<S;  

 EC?BK9A<9 >B??9>F<64 >?4EE4 K9D9; <7DO < FD9A<A7< A4 >B@4A8BB5D4;B64A<9, 6A9GK95AO9 < 
6A9L>B?PAO9 @9DBCD<SF<S, CBIB8O, Q>E>GDE<<, CD4;8AB64A<S 8A9= DB:89A<S B5GK4RM<IES, >?4EEAO9 
69K9D4;  

 6OD45BF>G EB6@9EFAB E B5GK4RM<@<ES CD46<? CB6989A<S >?4EE4, GK4EF<9 6 6OD45BF>9 F4><I CD46<? 
CB6989A<S 6 B5D4;B64F9?PAB= BD74A<;4J<<;  

 <;GK9A<9 BEB59AABEF9= ?<KABEFAB7B D4;6<F<S B5GK4RM<IES CGF9@ A45?R89A<S ;4 <I CB6989A<9@, 6 
EC9J<4?PAB EB;84649@OI C9847B7<K9E><I E<FG4J<SI, 6 <7D4I, 59E984I CB AD46EF69AAO@ CDB5?9@4@; 
D9;G?PF4FO A45?R89A<S E69DSRFES E D9;G?PF4F4@< 59E98 E DB8<F9?S@<, GK<F9?S@<, 4 F4>:9 (CD< 
A9B5IB8<@BEF<) E C9847B7B@-CE<IB?B7B@;  

 8B69D<F9?PAB9  B5M9A<9  <  CB889D:>G  B5GK4RM<IES  6  D9L9A<< 
 CDB5?9@  (A4?4:<64A<9 6;4<@BBFABL9A<= E B8AB>?4EEA<>4@< <?< C9847B74@<, GEC9649@BEFP < 
8DG7B9), EB6@9EFAO= CB<E> D9L9A<= CDB5?9@, >BDD9>J<R CB6989A<S B5GK4RM<IES K9D9; K4EFAO9 59E98O 
<A8<6<8G4?PAB < 6@9EF9 E <I DB8<F9?S@<, E 8DG7<@< B5GK4RM<@<ES >?4EE4;  

 <A8<6<8G4?PAGR D45BFG E B5GK4RM<@<ES >?4EE4 CB 6989A<R ?<KAOI CBDFHB?<B, 6 >BFBDOI BA< 
H<>E<DGRF E6B< GK95AO9, F6BDK9E><9, ECBDF<6AO9, ?<KABEFAO9 8BEF<:9A<S;  

 D97G?SDAO9 >BAEG?PF4J<< E GK<F9?S@<-CD98@9FA<>4@<, A4CD46?9AAO9 A4 HBD@<DB64A<9 98<AEF64 
FD95B64A<= CB 6BCDBE4@ 6BEC<F4A<S < B5GK9A<S, CD98GCD9:89A<9 < (<?<) D4;D9L9A<9 >BAH?<>FB6 @9:8G 
GK<F9?S@< < B5GK4RM<@<ES;  

 CDB6989A<9 C9847B7<K9E><I EB69FB6 8?S D9L9A<S >BA>D9FAOI CDB5?9@ >?4EE4, <AF97D4J<< 
6BEC<F4F9?PAOI 6?<SA<= C9847B7B6 A4 B5GK4RM<IES, CD<6?9K9A<9 GK<F9?9=-CD98@9FA<>B6 > GK4EF<R 6 
>?4EEAOI 89?4I, 84RM<I <@ 6B;@B:ABEFP ?GKL9 G;A464FP < CBA<@4FP B5GK4RM<IES, B5M4SEP < A45?R84S <I 
6B 6A9GK95AB= B5EF4AB6>9, GK4EF6B64FP 6 DB8<F9?PE><I EB5D4A<SI >?4EE4;  

 BD74A<;4J<R < CDB6989A<9 D97G?SDAOI DB8<F9?PE><I EB5D4A<=, <AHBD@<DB64A<9 DB8<F9?9= B5 
GEC9I4I < CDB5?9@4I B5GK4RM<IES, <I CB?B:9A<< 6 >?4EE9, :<;A< >?4EE4 6 J9?B@, CB@BMP DB8<F9?S@ < <AO@ 
K?9A4@ E9@P< 6 BFABL9A<SI E GK<F9?S@<, 48@<A<EFD4J<9=;  

 EB;84A<9 < BD74A<;4J<R D45BFO DB8<F9?PE>B7B >B@<F9F4 >?4EE4, GK4EF6GRM97B 6 D9L9A<< 6BCDBEB6 
6BEC<F4A<S < B5GK9A<S 6 >?4EE9, B5M9B5D4;B64F9?PAB= BD74A<;4J<<;  



 CD<6?9K9A<9 DB8<F9?9= (;4>BAAOI CD98EF46<F9?9=), K?9AB6 E9@9= B5GK4RM<IES > BD74A<;4J<< < 
CDB6989A<R 6BEC<F4F9?PAOI 89?, @9DBCD<SF<= 6 >?4EE9 < B5M9B5D4;B64F9?PAB= BD74A<;4J<<;  

 CDB6989A<9 6 >?4EE9 CD4;8A<>B6, >BA>GDEB6, EBD96AB64A<= < 8DG7<I @9DBCD<SF<=.  
 B8G?P «"EAB6AO9 L>B?PAO9 89?4».  

$94?<;4J<S 6BEC<F4F9?PAB7B CBF9AJ<4?4 BEAB6AOI L>B?PAOI 89? @B:9F CD98GE@4FD<64FP 
(G>4;O64RFES >BA>D9FAO9 CB;<J<<, <@9RM<9ES 6 B5D4;B64F9?PAB= BD74A<;4J<< <?< ;4C?4A<DB64AAO9):  
B5M9L>B?PAO9 CD4;8A<><, 9:97B8AO9 F6BDK9E><9 (F94FD4?<;B64AAO9, @G;O>4?PAO9, ?<F9D4FGDAO9 < 8DG7<9) 
@9DBCD<SF<S, E6S;4AAO9 E B5M9DBEE<=E><@<, D97<BA4?PAO@< CD4;8A<>4@<, C4@SFAO@< 84F4@<, 6 >BFBDOI 
GK4EF6GRF 6E9 >?4EEO; GK4EF<9 6B 6E9DBEE<=E><I 4>J<SI, CBE6SM9AAOI ;A4K<@O@ EB5OF<S@ 6 $BEE<<, @<D9; 
FBD:9EF69AAO9 @9DBCD<SF<S, E6S;4AAO9 E ;469DL9A<9@ B5D4;B64A<S, C9D9IB8B@ A4 E?98GRM<= GDB69AP 
B5D4;B64A<S, E<@6B?<;<DGRM<9 CD<B5D9F9A<9 AB6OI EBJ<4?PAOI EF4FGEB6 6 B5D4;B64F9?PAB= BD74A<;4J<<, 
B5M9EF69;  

 J9D9@BA<< A47D4:89A<S (CB <FB74@ GK95AB7B C9D<B84, 7B84) B5GK4RM<IES < C9847B7B6 ;4 GK4EF<9 6 
:<;A< B5D4;B64F9?PAB= BD74A<;4J<<, 8BEF<:9A<S 6 >BA>GDE4I, EBD96AB64A<SI, B?<@C<484I, 6>?48 6 D4;6<F<9 
B5D4;B64F9?PAB= BD74A<;4J<<, E6B9= @9EFABEF<;  

 EBJ<4?PAO9 CDB9>FO 6 B5D4;B64F9?PAB= BD74A<;4J<<, EB6@9EFAB D4;D454FO649@O9 < D94?<;G9@O9 
B5GK4RM<@<ES < C9847B7<K9E><@< D45BFA<>4@<, 6 FB@ K<E?9 E GK4EF<9@ EBJ<4?PAOI C4DFA9DB6, >B@C?9>EO 
89? 5?47BF6BD<F9?PAB=, Q>B?B7<K9E>B=, C4FD<BF<K9E>B=, FDG8B6B= < 8DG7B= A4CD46?9AABEF<;  

 CDB6B8<@O9 8?S :<F9?9= A4E9?9AAB7B CGA>F4 < BD74A<;G9@O9 EB6@9EFAB E E9@PS@< B5GK4RM<IES 
CD4;8A<><, H9EF<64?<, CD98EF46?9A<S 6 E6S;< E C4@SFAO@< 84F4@<, ;A4K<@O@< EB5OF<S@< 8?S :<F9?9= 
A4E9?9AAB7B CGA>F4;  

 D4;AB6B;D4EFAO9 E5BDO, @AB7B8A96AO9 6O9;8AO9 EB5OF<S, 6>?RK4RM<9 6 E95S >B@C?9>E 
>B??9>F<6AOI F6BDK9E><I 89? 7D4:84AE>B=, C4FD<BF<K9E>B=, <EFBD<>B->D49698K9E>B=, Q>B?B7<K9E>B=, 
FDG8B6B=, ECBDF<6AB-B;8BDB6<F9?PAB= < 8DG7B= A4CD46?9AABEF<;  

 6B6?9K9A<9 CB 6B;@B:ABEF< >4:8B7B B5GK4RM97BES 6 L>B?PAO9 89?4 6 D4;AOI DB?SI (EJ9A4D<EFB6, 
CBEF4AB6M<>B6, <ECB?A<F9?9=, >BDD9ECBA89AFB6, 698GM<I, 89>BD4FBDB6, @G;O>4?PAOI D984>FBDB6, 
BF69FEF69AAOI ;4 >BEFR@O < B5BDG8B64A<9, ;4 CD<7?4L9A<9 < 6EFD9KG 7BEF9= < 8DG7<I), CB@BMP 
B5GK4RM<@ES 6 BE6B9A<< A46O>B6 CB87BFB6><, CDB6989A<S, 4A4?<;4 B5M9L>B?PAOI 89?;  

 A45?R89A<9 ;4 CB6989A<9@ B5GK4RM<IES 6 E<FG4J<SI CB87BFB6><, CDB6989A<S, 4A4?<;4 BEAB6AOI 
L>B?PAOI 89?, @9DBCD<SF<=, <I BFABL9A<S@< E B5GK4RM<@<ES D4;AOI 6B;D4EFB6, E C9847B7<K9E><@< 
D45BFA<>4@< < 8DG7<@< 6;DBE?O@<.  B8G?P «�A9L>B?PAO9 @9DBCD<SF<S».  

$94?<;4J<S 6BEC<F4F9?PAB7B CBF9AJ<4?4 6A9L>B?PAOI @9DBCD<SF<= @B:9F CD98GE@4FD<64FP 
(G>4;O64RFES >BA>D9FAO9 CB;<J<<, <@9RM<9ES 6 B5D4;B64F9?PAB= BD74A<;4J<< <?< ;4C?4A<DB64AAO9):  

B5M<9 6A9L>B?PAO9 @9DBCD<SF<S, 6 FB@ K<E?9 BD74A<;G9@O9 EB6@9EFAB E EBJ<4?PAO@< C4DFA9D4@< 
B5D4;B64F9?PAB= BD74A<;4J<<;  

 6A9L>B?PAO9 F9@4F<K9E><9 @9DBCD<SF<S 6BEC<F4F9?PAB= A4CD46?9AABEF<, BD74A<;G9@O9 C9847B74@<  
CB <;GK49@O@ 6 B5D4;B64F9?PAB= BD74A<;4J<< GK95AO@ CD98@9F4@, >GDE4@, @B8G?S@;  

 Q>E>GDE<<, CBIB8O 6OIB8AB7B 8AS (6 @G;9=, >4DF<AAGR 74?9D9R, F9IABC4D>, A4 CD98CD<SF<9 < 8DG7B9), 
BD74A<;G9@O9 6 >?4EE4I >?4EEAO@< DG>B6B8<F9?S@<, 6 FB@ K<E?9 EB6@9EFAB E DB8<F9?S@< (;4>BAAO@< 
CD98EF46<F9?S@<) B5GK4RM<IES E CD<6?9K9A<9@ <I > C?4A<DB64A<R, BD74A<;4J<<, CDB6989A<R, BJ9A>9 
@9DBCD<SF<S;  

 ?<F9D4FGDAO9, <EFBD<K9E><9, Q>B?B7<K9E><9 < 8DG7<9 CBIB8O, Q>E>GDE<<, Q>EC98<J<<, E?9FO < 8DG7<9, 
BD74A<;G9@O9 C9847B7<K9E><@< D45BFA<>4@<, 6 FB@ K<E?9 EB6@9EFAB E DB8<F9?S@< (;4>BAAO@< 
CD98EF46<F9?S@<) B5GK4RM<IES 8?S <;GK9A<S <EFBD<>B->G?PFGDAOI @9EF, EB5OF<=, 5<B7D4H<= CDB:<646L<I 
6 QFB= @9EFABEF< DBEE<=E><I CBQFB6 < C<E4F9?9=, 89SF9?9= A4G><, CD<DB8AOI < <EFBD<>B->G?PFGDAOI 
?4A8L4HFB6, H?BDO < H4GAO < 8DG7B7B;  



 6O9;8AO9 EB5OF<S, 6>?RK4RM<9 6 E95S >B@C?9>E >B??9>F<6AOI F6BDK9E><I 89?, 6 CDBJ9EE9 >BFBDOI 
E>?48O649FES 89FE>B-6;DBE?4S B5MABEFP, I4D4>F9D<;GRM4SES 8B69D<F9?PAO@< 6;4<@BBFABL9A<S@<, 
BF69FEF69AAO@ BFABL9A<9@ > 89?G, 4F@BEH9DB= Q@BJ<BA4?PAB-CE<IB?B7<K9E>B7B >B@HBDF4.  
 B8G?P «"D74A<;4J<S CD98@9FAB-CDBEFD4AEF69AAB= ED98O».  

$94?<;4J<S 6BEC<F4F9?PAB7B CBF9AJ<4?4 CD98@9FAB-CDBEFD4AEF69AAB= ED98O @B:9F 
CD98GE@4FD<64FP EB6@9EFAGR 89SF9?PABEFP C9847B7B6, B5GK4RM<IES, 8DG7<I GK4EFA<>B6 B5D4;B64F9?PAOI 
BFABL9A<= CB 99 EB;84A<R, CB889D:4A<R, <ECB?P;B64A<R 6 6BEC<F4F9?PAB@ CDBJ9EE9 (G>4;O64RFES 
>BA>D9FAO9 CB;<J<<, <@9RM<9ES 6 B5D4;B64F9?PAB= BD74A<;4J<< <?< ;4C?4A<DB64AAO9):  

 BHBD@?9A<9 6A9LA97B 6<84 ;84A<S, H4E484, IB??4 CD< 6IB89 6 B5D4;B64F9?PAGR BD74A<;4J<R 
7BEG84DEF69AAB= E<@6B?<>B= $BEE<=E>B= (989D4J<<, EG5N9>F4 $BEE<=E>B= (989D4J<<, @GA<J<C4?PAB7B 
B5D4;B64A<S (H?47, 79D5), <;B5D4:9A<S@< E<@6B?<>< $BEE<=E>B7B 7BEG84DEF64 6 D4;AO9 C9D<B8O 
FOESK9?9FA9= <EFBD<<, <EFBD<K9E>B= E<@6B?<>< D97<BA4;  

 BD74A<;4J<R < CDB6989A<9 J9D9@BA<= CB8ASF<S (ECGE>4) 7BEG84DEF69AAB7B H?474 $BEE<=E>B=  
(989D4J<<;  

 D4;@9M9A<9 >4DF $BEE<<, D97<BAB6, @GA<J<C4?PAOI B5D4;B64A<= (EB6D9@9AAOI < <EFBD<K9E><I, 
FBKAOI < EF<?<;B64AAOI, 79B7D4H<K9E><I, CD<DB8AOI, >G?PFGDB?B7<K9E><I, IG8B:9EF69AAB BHBD@?9AAOI, 6 
FB@ K<E?9 @4F9D<4?4@<, CB87BFB6?9AAO@< B5GK4RM<@<ES) E <;B5D4:9A<S@< ;A4K<@OI >G?PFGDAOI B5N9>FB6 
@9EFABEF<, D97<BA4, $BEE<<, C4@SFAOI <EFBD<K9E><I, 7D4:84AE><I, A4DB8AOI, D9?<7<B;AOI @9EF CBK<F4A<S, 
CBDFD9FB6 6O84RM<IES 7BEG84DEF69AAOI 89SF9?9= $BEE<<, 89SF9?9= >G?PFGDO, A4G><, CDB<;6B8EF64, 
<E>GEEF64, 6B9AAOI, 79DB96 < ;4M<FA<>B6 "F9K9EF64;  

 <;7BFB6?9A<9, D4;@9M9A<9, B5AB6?9A<9 IG8B:9EF69AAOI <;B5D4:9A<= (E<@6B?<K9E><I, :<6BC<EAOI, 
HBFB7D4H<K9E><I, <AF9D4>F<6AOI 4G8<B < 6<89B) CD<DB8O $BEE<<, D97<BA4, @9EFABEF<, CD98@9FB6 
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