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6@@6>29K6&98&2A6C6&CLA636CD&2A6&K1?B6C&5@& 26>A85?5=4&2318C@63&O9??&A1K6&25&
E6& E35B=A2& @357& 2A6& L639LA634& 5@& B89K63C9296CD& OA636& 2A64& 36C9;6& 12& 2A6&
757682D&25&2A693&>536M&(89K63C9296C&OA5&136&C6395BC&1E5B2&L?1498=&1&35?6&
98&2A6&>57L?6J&=176&5@&26>A85?5=4&98263>A18=6&O9??&68263&9825&1&>57L?6J&
13314&5@&L132863CA9LCD&2A6&;48179>C&5@&OA9>A&O9??&98K5?K6&1&>57E9812958&
5@&>57L6292958&18;&>5??1E5312958M

(89K63C9296C& C29??& 68<54& 1& L39K9?6=6;& L?1>6& 98& 2A6& ;9C239EB26;&
H85O?6;=6&L35;B>2958&C4C267D&EB2&6J9C298=&C23B>2B36C&136&255&98@?6J9E?6&25&
1>>5775;126&6763=98=&75;6C&5@&H85O?6;=6&L35;B>2958&53&;6718;C&2A12&
1&=361263&K139624&5@&\C2B;682C]&O9??&71H6M&:52A&C2B;682C&18;&C21@@C&361?9F6&
2A12& 2A693& L63C581?& CB>>6CC& ?96C& 98& E698=& 1E?6& 25& @98;& 1& 89>A6& 98& 2A6&
6763=98=&H85O?6;=6&C5>9624M&+A6&L35E?67&9C&2A12&98&8692A63&261>A98=&853&
36C613>A&;5&2A6&B89K63C9296C&A1K6&2A9C&2B3@&25&2A67C6?K6CM

=7!8(,<-+.4,2.8-(4-,01-:;#$-+14,72<

,K63& 2A6& ?1C2& 2O6824& 4613CD& 1& 86O& L131;9=7& 5@& 2A6& @B8>2958& 5@&
A9=A63&6;B>12958&98&C5>9624&A1C&6763=6;M&cA9?6&B89K63C9296C&C29??&71982198&
2A693&35?6&1C&2A6&\>58C>968>6&5@&C5>9624]D&7536&L31=7129>&35?6C&A1K6&E668&
6K5?K98=&5K63&2976Q&B89K63C9296C&85&?58=63&LB3CB6&H85O?6;=6&@53&92C&5O8&
C1H6D& 312A63& 2A64& L35K9;6& IB1?9@96;& 718L5O63& 18;& L35;B>6& H85O?6;=6M&
c92A& 2A9C& 86O& 6>58579>1??4& 5396826;& L131;9=7D& >576C& 1>>5B821E9?924M&
!9=A63&6;B>12958&O9??&E6&<B;=6;&98&2637C&5@&5B2LB2C&18;&2A6&>58239EB2958C&
92&71H6C&25&8129581?&;6K6?5L7682M

)3926391& 25&1CC6CC& 2A6&IB1?924&5@& 2A6&O53H&18;&5@& 2A6& 2617C&OA9>A&
>1334&5B2& 36C613>A& 98& 2A9C&86O&B89K63C924&O9??& ;9@@63& @357& 2A5C6&5@&7536&
231;929581?D& ;9C>9L?98134& C>968>6M& "8& 2A6& L1C2D& IB1?924& O1C& ;62637986;&



2A35B=A&L663&36K96OM&)58235?&O1C&719821986;&E4&>136@B?&C6?6>2958&5@&2A5C6&
<B;=6;& >57L62682& 25& 1>2& 1C& L663CD&OA9>A&O1C& 98& 2A6& L132& ;62637986;&E4&
2A693& L36K95BC& >58239EB2958C& 25& 2A693& ;9C>9L?986M& "8& 2A6& 86O& B89K63C924&
1;;929581?&>3926391&136&1;;6;&2A35B=A&2A6&>5826J2&5@&1LL?9>12958&OA9>A&85O&
98>53L53126C& 1& ;9K63C6& 318=6& 5@& 9826??6>2B1?& 982636C2C& 1C& O6??& 1C& 52A63&
C5>91?D&6>58579>&53&L5?929>1?&586CM

TB1?924&1CCB318>6&O9??&E6&7536&>57L?6J&1C&B89K63C9296C&75K6&25
E351;68&2A6&318=6&5@&2A693&H85O?6;=6&79CC958CM&(829?&85OD&IB1?924
>58235?&98&261>A98=&18;&36C613>A&A1C&E668&6J63>9C6;&2A35B=A&6CC68291??4
2A6&C176&24L6&5@&L663&36K96O&C4C267M&TB1?924&A1C&E668&1&712263&@53
1>1;679>C&18;&1>1;679>C&1?586M&"2&A1C&E668&BL&25&2A67&25&;62637986
OA68&IB1?924&98&E52A&261>A98=&18;&36C613>A&A1C&E668&1>A96K6;M
!4E39;9F12958&5@&2A6&;9C>9L?98134&C23B>2B36&9C&?9H6?4&25&>58298B6&25&E6
2A6&7198&75;6&5@&6JL18C958&98&261>A98=&L35K9C958&98&2A6&@B2B36M&"@&86O
36C613>A&L31>29>6C&;9@@BC6&7536&O9;6?4&2A35B=A5B2&B89K63C9296CD
682936?4&86O&1CCB318>6&76>A189C7C&O9??&E6&86>6CC134&@53&2A6&L35E?67P
5396826;&261>A98=&2A12&O9??&1>>57L184&92M&,86&>18&6JL6>2&25&C66&2A6
;6K6?5L7682&5@&86O&E68>A&713H98=&762A5;5?5=96C&18;&2A6&L35;B>2958
5@&1&318=6&5@&E68>A&713H98=&C2B;96C&1>35CC&2A6&A9=A63&6;B>12958
C6>253M

"8& 2A6& IB1?924& 1CCB318>6& L35>6CC6C& OA9>A& 136& 85O& 6763=98=D& 1&
7B>A&O9;63&318=6&5@&@1>253C&9C&E698=&>58C9;636;M&(89K63C9296C&O9??&852&E6&
1E?6& 25& 98C9C2& 58& >3926391& OA9>A& 36@?6>2& 2A693& 9826??6>2B1?& 982636C2C& 1?586&
312A63& 2A64&O9??&E6&586&1>253& 1758=&C6K631?& 18;& 2A6& >A1??68=6& @53& 2A67&
O9??& E6& 25& 68CB36& 2A12& 2A693& ?6=9297126& 982636C2C& CB3K9K6& 2A6& 86=52912958&
L35>6CCM

/(4!4+1-!46-)!4!51)14,-21/.2)-!5146!

*C& 1& 36CB?2& 5@& 2A6& 71CC9@9>12958& 18;& ;9K63C9@9>12958& 5@& A9=A63&
6;B>12958D& =5K6387682C& 136& L35=36CC9K6?4& 97L?6768298=& 1& @9818>6& 18;&
7181=67682& 36@537&1=68;1& Q& CBLL?6768298=&=5K63876821?& 36K68B6C& R98&
97L532182& L132& @357& 2A5C6& C2B;682C& 18;& @179?96C& OA5& >18& L14SD&
;9@@6368291298=& 98C292B2958CD& 68>5B31=98=& L39K126& C6>253& 98929129K6CD& 18;&
?55C6898=&=5K63876821?&36=B?12958CM

09=89@9>182&L35=36CC&98&97L?6768298=&2A9C&36@537&1=68;1&9C&C668&98&
2A6&@5??5O98=M&+A6&>5C2C&5@&A9=A63&6;B>12958&136&98>361C98=?4&E698=&CA136;&
O92A&C2B;682C&18;&@179?96C&K91&2B92958&18;&@B??&>5C2&36>5K634&@66CM&/618CP
26C26;&=3182C&18;&C2B;682&?518C&136&1K19?1E?6&98&7184&>5B82396CD&18;&136&58&
2A6&LBE?9>&A9=A63&6;B>12958&L5?9>4&1=68;1&5@&7184&52A63CM&N39K126&C6>253C&



>58298B6&25&=35O&OA636&852&L35A9E926;&E4&?1OD&18;&>5C2P6@@6>29K6D&713H62P
36CL58C9K6&?613898=&9C&5>>B3398=&98&2A6C6&98C292B2958CD&2A5B=A&5@268D&53&C5&
92& C667CD& 5@& B86K68&IB1?924M&+A6& @9818>98=&5@&B89K63C9296C& 9C& 21H98=& 9825&
1>>5B82& 761CB31E?6& 5B2LB2& 98;9>1253CD& 18;& ;6K5?K98=& 6JL68;92B36&
1B2A53924&25&2A6&B89K63C9296CM

,8&2A6&52A63&A18;D&L132C&5@&2A6&=68631??4&1>>6L26;&36@537&1=68;1&A1K6
L35=36CC6;&K634&B86K68?4M&.53&6J17L?6D&LBE?9>&A9=A63&6;B>12958
C6>253C&98&75C2&>5B82396C&>58298B6&25&A1K6&=3612&;9@@9>B?296C
36C23B>2B398=&18;&>?5C98=&986@@9>9682&18;&5B2;126;&98C292B2958CM&/618C
26C298=&@53&2A6&LB3L5C6&5@&CBEC9;9F98=&C6?6>29K6?4&2A5C6&C2B;682C&98
=36126C2&@9818>91?&866;&A1C&L35K68&;9@@9>B?2&98&>5B82396C&OA636&21J
>57L?918>6&9C&B86K68M&d518C&A1K6&852D&98&75C2&>1C6CD&CA9@26;&>5C2
EB3;68&@357&2A6&=5K6387682D&53&21JL1463D&25&2A6&C2B;682D&;B6&7198?4
25&98CB@@9>9682&982636C2&3126CD&>5??6>2958CD&18;&213=6298=&BL58&C2B;682C
OA5C6&1>>6CC&;6L68;C&58&2A6&?518CM&\N63@53718>6]&18;&52A63&86O
@537C&5@&LBE?9>&EB;=6298=&A1K6&E668&1>>57L1896;D&98&7184&98C218>6CD
O92A&B898268;6;&18;&C5762976C&B8O1826;&>58C6IB68>6CPP?9H6
12267L2C&25&6J1==63126&184&L63@53718>6&>3926391&98&53;63&25&C6>B36
7536&36C5B3>6CM&+A6&IB6C2&@53&L35;B>29K924&18;&6@@9>968>4&9C
;5798126;&E4&>5C2&C9;6&>58C9;6312958C&312A63&2A18&E4&5B2LB2C&5@
?613898=eB89K63C9296C&2A35B=A5B2&2A6&O53?;&>58298B6&25&8692A63
761CB36&2A6&?613898=&1;;6;&E4&2A6&98C292B2958D&853&25&71J979F6
?613898=&98&O14C&2A12&A1K6&E668&L35K68&25&E6&6@@6>29K6M&.981??4&98&2A6
;6K5?B2958&5@&1B2A53924&E62O668&=5K6387682&18;&98C292B2958C&2A636&9C&1
866;&@53&>?139@9>12958&5@&OA12&1B2A53924&18;&OA12&5L631298=&;6>9C958C
E6?58=&25&98C292B2958C&5@&A9=A63&6;B>12958&18;&OA9>A&E6?58=&25&2A6
=5K6387682M

+A636& >58298B6C& 25& E6& 18& 5L68& ;6E126& 98& 75C2& 5@& 2A6& >5B82396C&
E62O668& 2A6& >68231?9F6;& 18;& ;6>68231?9F6;& @3176O53HCD& 2A6& 36?129K6&
97L53218>6& 5@& 2A6& LBE?9>& 18;& 2A6& L39K126D& 1E5B2& 2A6& 35?6& 5@& 2A6&
=5K6387682D&18;&2A6&1B258574&5@&2A6&B89K63C924M&+A6&>A1??68=6&25&LBE?9>&
L5?9>4& 9C& 98& >57E9898=& 2A6& 6@@9>968>4& 18;& @?6J9E9?924& 1CC5>9126;& O92A&
;9K63C9@9>12958&O92A&2A6&>58298B98=&36CL58C9E9?924&5@&2A6&=5K6387682C&O92A&
1&K96O&25&=B9;6D&36=B?126&18;&CBEC9;9F6M&+A6&7198&197&5@&CB>A&=B9;18>6&
18;& 36@537C& E698=& 2A6& L35K9C958& 5@& 798971?& C218;13;C& 5@& IB1?924& 18;&
>58CB763& L3526>2958D& 1LL35L39126& 1>1;679>& >5K631=6& @53& 2A6& 866;C& 5@&
6>58574& 18;& C5>9624D& 18;& 1CCB318>6& 5@& 1>>6CC& @53& 2A5C6& 5@& A9=A& 1E9?924&
18;&7529K12958D&@357&@179?96C&52A63O9C6&B81E?6&25&L14M



4!,(.4!8- 3,2!,15<- (4- (46.413(!4- 0(5012
167+!,(.4

,>?-4?@-*&%&ABCD

*& B89K63C924& 98& "8;586C91& >13396C& 5B2& >632198& @B8>2958C& 98& 2A6&
C5>9624D& OA9>A& 136& 6;B>12958D& 36C613>AD& 18;& >577B8924& C63K9>6M& +A6&
C5>9624D&1C&2A6&C5B3>6&5@&B89K63C924&@B8;98=D&A1C&2A6&39=A2&25&E6&98@5376;&
58& 2A6& IB1?924& 5@& B89K63C924GC& L63@53718>6M& "8& 53;63& 25& L35K9;6& 18&
5E<6>29K6& 98@53712958& 25& 2A6& C5>9624D& 2A6& -129581?& *>>36;9212958& :513;&
R:1;18&*H36;921C9&-1C9581?& 53& :*-PN+S&O1C& 6C21E?9CA6;& 98& WXX[M& +A6&
1>>36;9212958&L35>6CC& 9C&>58>6L2B1??4&852& ?97926;&25&1>29K9296C&>13396;&5B2&
E4&2A6&:*-PN+M&"2&>5B?;&1?C5&98>?B;6&E68>A713H98=&>13396;&5B2&E4&52A63&
8129581?& 18;& 982638129581?& 1=68>96CD& 9M6M& >6329@9>12958& E4& L35@6CC9581?&
1CC5>912958CM&"8&1;;92958&25&2A6&6J26381?&6K1?B12958&2A35B=A&1>>36;9212958D&
1&O9;6?4&1>>6L26;&=55;&L31>29>6&98&7181=67682&9C&;6>9C958&71H98=&E1C6;&
58& @1>2CD& ;121D& 18;& 98@53712958D& 2A12& 136& =12A636;D& L35>6CC6;D& 18;&
L36C6826;&2A35B=A&18&6K1?B12958&L35>6CCM

TB1?924D& 1B258574D& 1>>5B821E9?924D& 1>>36;9212958D& 18;& 6K1?B12958D&
36L36C682& 2A6& @9K6& L9??13C& 5@& 2A6& 86O& L131;9=7& 98& A9=A63& 6;B>12958&
7181=67682M&'9@@63682&97L?6768212958&C>A676C&O9??&E6&36IB936;&@53&61>A&
?6K6?& 5@& 7181=67682& A96313>A4D& 9M6M& 2A6& >68231?& 1B2A53924& R'936>253126&
#68631?& 5@& !9=A63& $;B>12958& 53& '#!$SD& B89K63C9296CD& 1>1;679>& B892C&
O92A98&61>A&98C292B2958D&18;&98;9K9;B1?CM

+A6& 97L?6768212958& 5@& 2A6& >58>6L2& 98>?B;6C& =318298=& 18&
5LL532B8924& 25& 2A6& C71??6C2&B892& 25&;6K6?5L& 92C&5O8&L?18D& 97L?67682& 2A6&
L?18D&18;&E6&36CL58C9E?6&1C&O6??&1C&1>>5B821E?6&@53&2A12M&0979?13&>58>6L2C&
A1K6&E668&97L?676826;&98&2A6&(8926;&a98=;57D&*BC231?91D&-6O&f61?18;D&
18;& )181;1M& +A6& 75C2& 97L532182& @612B36& 5@& 92C& 97L?6768212958& 9C& 2A6&
;6>68231?9F12958&5@&7181=67682&>58235?&1O14& @357& 2A6&>68231?& 1B2A53924&
25& 2A6& 98;9K9;B1?& 98C292B2958M& +A6& 97L?6768212958& 98K5?K6;& 1& 86O&
>58231>2B1?9C7&>5BL?6;&O92A&1&86O&1>>5B821E9?924&18;&@B8;98=&C23B>2B36CD&
1& CA9@2& @357& 98LB2& >58235?& 25& IB1829@91E?6& 5B2LB2& 761CB36C& 18;&
L63@53718>6&213=62CM

+A6& '#!$GC& ?58=& 2637& C23126=4& RaNN+PUNS& A1C& 21H68& 2A6&
97L?6768212958& 5@& 2A6& 86O& L131;9=7& 1C& 92C& >536& L35=317M& cA68& 2A6&
>B33682&C23126=4&RaNN+PUN&WXXY&g&`bbVS&O1C&O392268D& 2A6&>58>6L2&O1C&1&
86O&>58>6L2&2A12&866;C&18&6J268C9K6&L9?5298=&E6@536&92&E6>576C&1&L35K68&
C23126=4M& 'B398=& 2A6& >5B3C6& 5@& 97L?6768212958D& 92& 2B38C& 5B2& 2A12& 2A6&
>58>6L2&>5B?;&E6>576&2A6&E6C2&1?2638129K6&25&C5?K6&7184&L35E?67C&139C6&



@357& 2A6& >57L?6J& 18;&7B?29@1>626;& A9=A63& 6;B>12958& C4C267D& 18;&7536&
97L532182?4&1C&1&7618&25&L36L136&2A6&B89K63C9296C&98&E6>5798=&1&>36;9E?6&
7531?&@53>6M

)57L6292958&9C&18&1>H85O?6;=6;&>68231?&@53>6&98&A9=A63&6;B>12958&
18;& 8B32B36;& E4& 7184& C>A5?13CM& (8;63& 2A6& 86O& LBE?9>& 7181=67682&
2A6534D&2A6&L35K9C958&5@&6;B>129581?&C63K9>6C&CA5B?;&E6&71;6&>5826C21E?6M&
"2& L35K9;6C& 18& 5LL532B8924& @53& 2A6& E686@9>91396C& 852& 25& E6& B89@537D& 18;&
36?96C&75C2?4&25&2A6&L35L5C63&1E9?924&25&L1329>9L126&O92A98&1&L36;62637986;&
>5339;53M& "8& 53;63& 25& 1>>5775;126& 1& K139624& 5@& C21=6C& 5@& ;6K6?5L7682D&
A5O6K63D& 98C292B29581?& 712B3924D& =65=31LA9>1?& ?5>12958D& 18;& CL6>9@9>&
;9C>9L?986CD&>57L6292958&CA5B?;&E6&98235;B>6;&98&1&29636;&@53712M

+A6&L131;9=7&CA9@2&36IB936C&1&236768;5BC&C23B>2B31?&>A18=6&O92A98&
2A6& B89K63C924& =5K63818>6D& 1C& O6??& 1C& 2A6& >68231?& =5K6387682M& +A6&
97L?6768212958& 9C& 2A636@536&>13396;&5B2&=31;B1??4&E6=98898=&O92A&1&L9?52&
L35<6>2D& >1??6;& 2A6& '($& R'6K6?5L7682& @53& (8;63=31;B126& $;B>12958S&
N35<6>2D&1CC9C26;&E4&2A6&c53?;&:18H&98&WXXYM&+A6&98235;B>2958&5@&2A6&86O&
L131;9=7& >58>6L2& @53& 98C292B29581?& ;6K6?5L7682D& OA9>A& 9C& 36?129K6?4&
?55C6?4& 36?126;&O92A& 36C613>AD& A1;& 25& 5K63>576& C9=89@9>182& 36C9C218>6& 12&
2A6&E6=98898=M&+A6&>57758&13=B7682&O1C&2A12&2A6&L36K95BC&6JL6397682C&
O636& 58?4& ?97926;& 25& 2A6& E6C2& B89K63C9296CD& OA9>A& 136& 7536& L36L136;& 25&
L1329>9L126& 98& >57L6292958M&+A6&6JL6397682& 9C&852& 6JL18;1E?6& 25& 98>?B;6&
?6CC&6C21E?9CA6;&98C292B2958CM&+A636@536&2A6&L35<6>2&>A5C6&25&E6=98&O92A&2A6&
?61C2&6C21E?9CA6;&B89K63C9296C&OA9>A&A1;&852& 36>69K6;&C9=89@9>182& 98LB2& 98&
2A6&?1C2&V&25&Wb&4613CM

*@263& 2A6& 6JL63968>6& 98& '($& N35<6>2D& 2A6& C176& 2617& E6=18& 2A6&
L36L1312958&1>29K9296C&@53&T($&RTB1?924&@53&(8;63=31;B126&$;B>12958SM&"2&
9C& E1C9>1??4& 1& @366& >57L6292958& 18;& 5@@636;& 25& 1??& C2B;4& L35=317CD&
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