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30&,4/6,$
$B%;%! B(N%! *%%J! JE.%;KE/! /1E&'%/!AB'HB! B(N%! /BKAJ! 1B%!
LK/'1'N%! B%(C1B! *%J%M'1/! KM! HK.L(J'KJ! (J'.(C/2!!
@JMK;1EJ(1%CI! 1B%/%! (J'.(C/! (;%! JK1! (CA(I/! (N('C(*C%! 1K!
L(1'%J1/! &E%! 1K! (CC%;<'%/=! ;'/O! KM! &'/%(/%=! K;! K1B%;! ;%(/KJ/2!!
PJ%! LK1%J1'(C! /KCE1'KJ! MK;! H(/%/! 'J! AB'HB! (J'.(C/! (;%! JK1!
(N('C(*C%! '/! E/%! 1B%! E/%! KM! HK.L(J'KJ! ;K*K1/! (/! L%1!
/E;;K<(1%/2! ! $B%! QE<<(*C%! '/! (! J%A! 1IL%! KM! ;K*K1'H!
HK.L(J'KJ!H(L(*C%!KM!(H1'N%!;%C(1'KJ(C!(J&!(MM%H1'N%!1KEHB6
*(/%&! 'J1%;(H1'KJ/! A'1B! (! L%;/KJ2! ! #1! M%(1E;%/! (! MECC! *K&I!
R/%J/'1'N%! /O'J=S! /'C%J1! NK'H%6HK'C! (H1E(1K;/=! (J&! (J!
%.*%&&%&! L;KH%//K;! MK;! &(1(! HKCC%H1'KJ! (J&! J%1AK;O'J<2!!
$B'/! L(L%;! &%/H;'*%/! 1B%! &%/'<J! KM! 1B'/! ;K*K1! (J&! L;%/%J1/!
/K.%!%(;CI!;%/EC1/!M;K.!1B%!R/%J/'1'N%!/O'J2S!

D),4*E.6,'*)!$$
"(JI!HKEJ1;'%/!KM!1B%!AK;C&!(;%!M(H'J<!1B%!H;'/'/!KM!(!C(;<%!
%C&%;CI! LKLEC(1'KJ2! ! #J! 1B%! @J'1%&! 01(1%/=! 1B%! C(;<%/1!
'JH;%(/%! 'J!LKLEC(1'KJ! T55UV! 'J! 1B%!+,,,!:%J/E/!A(/! MK;!
5,657! I%(;! KC&/2! ! #J! W(L(J=! HE;;%J1CI! 4! /%J'K;! H'1'X%J! '/!
/ELLK;1%&! *I! >2?!.%.*%;/! KM! 1B%! C(*K;! MK;H%2! ! YI! +,5,=!
1B'/! JE.*%;! '/! %GL%H1%&! 1K! *%! KJCI! 425! .%.*%;/! KM! 1B%!
C(*K;! MK;H%! /ELLK;1'J<! 4! /%J'K;! H'1'X%J! TZ(1'KJ(C! #J/1'1E1%!
KM![KLEC(1'KJ!(J&!0KH'(C!0%HE;'1I!\%/%(;HB!+,,+V2!!!
!
$B%! HE;;%J1! 1;%J&! 'J! JE;/'J<! BK.%/! '/! KJ%! KM! C(;<%;!
M(H'C'1'%/! A'1B! (! CKA! JE.*%;! KM! %.L1I! *%&/2! ! #J! (! ;%H%J1!
/E;N%I!*I!1B%!:]:!(J&!Z:Q0=!9,25U!KM!JE;/'J<!BK.%/!'J!
1B%!@0! B(&! *%1A%%J! 5,! (J&! 4??! *%&/! T:]:^Z:Q0V2! ! #J!
(&&'1'KJ=!>7!KM! 1B%!5,!/1(1%/!(J&! 1B%!]'/1;'H1!KM!:KCE.*'(!
B(&! <;%(1%;! 1B(J! 9,U! JE;/'J<! BK.%! KHHEL(JHI! ;(1%/!
T_'*/KJ=!_;%<K;I!%1!(C2!+,,7V2!!!
!
QK/L'1(C/! (J&! ZE;/'J<! QK.%/! H(J! *%! /1;%//MEC! LC(H%/=!
%/L%H'(CCI! &E;'J<! 1B%! M';/1! M%A! &(I/2! ! -/! JE;/'J<! BK.%/!
*%HK.%! C(;<%;! (J&! .K;%! H;KA&%&=! 1B'/! /1;%//! C%N%C! '/!
%GL%H1%&! 1K! 'JH;%(/%2! :E;;%J1CI=! 'J! .(JI! JE;/'J<! BK.%/=!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:KLI;'<B1!`!+,,5=!-.%;'H(J!-//KH'(1'KJ!MK;!-;1'M'H'(C!#J1%CC'<%JH%!!
!TAAA2((('2K;<V2!-CC!;'<B1/!;%/%;N%&2!
!

1B%!;%/'&%J1/!B(N%!*%HK.%!KN%;6.%&'H(1%&!(J&!KM1%J!/EMM%;!
M;K.!CKJ%C'J%//!(J&!C(HO!KM!H(;%!T$BK.(/!4??8V2!
!
PJ%!/KCE1'KJ=! MK;! 1B'/!L;K*C%.!KM! CKJ%C'J%//=!B%CLC%//J%//=!
(J&!*K;%&K.=!B(/!*%%J! 1B%!E/%!KM! HK.L(J'KJ!(J'.(C/=!K;!
(J'.(C! (//'/1%&! 1B%;(LI! T--$V2! $B%;%! HE;;%J1CI! %G'/1/! (!
C(;<%!*K&I!KM! ;%/%(;HB! 'J&'H(1'J<! 1B%!&'N%;/%!*%J%M'1/! 1B(1!
HK.L(J'KJ!(J'.(C/!KMM%;!L%KLC%2!!01E&'%/!B(N%!/BKAJ!1B(1!
(J'.(C/! (;%!H(L(*C%!KM! CKA%;'J<! /1;%//! T-CC%J=!YC(/HKN'HB!
%1! (C2! 4??4V=! ;%&EH'J<!B%(;1!(J&! ;%/L';(1K;I! ;(1%! TY(CC(;'J'!
+,,>V=! (J&! /BKA'J<! LK/'1'N%! HB(J<%/! 'J! BK;.KJ(C! C%N%C/!
TP&%J&((C! +,,,V=! (/! A%CC! (/! .KK&! %C%N(1'KJ! (J&! /KH'(C!
M(H'C'1(1'KJ!T:KCC'/!(J&!"HZ'HBKC(/!4??9V2!
!
#&%(CCI=! (J! (J'.(C! '/! 1B%! *%/1! /KCE1'KJ2! ! @JMK;1EJ(1%CI=!
1B%/%! HK.L(J'KJ! (J'.(C/! (;%! JK1! ;%(&'CI! (N('C(*C%2!!
:KJH%;J/! KM! &K<! *'1%/=! (CC%;<'%/=! K;! &'/%(/%! B(N%! C%&! 1K!
.(JI! JE;/'J<! BK.%/! (J&! BK/L'1(C/! 1K! *(J! 1B'/! 1B%;(LI2!!
aB%J! 1B'/! 1B%;(LI! '/! KMM%;%&! '1! '/! (! N%;I! ;%<EC(1%&!
%GL%;'%JH%2! ! $B%! (J'.(C! .E/1! *%! 'J! 1B%! HK.L(JI! KM! (!
1;('J%&! L;KM%//'KJ(C! (1! (CC! 1'.%/2! ! -&&'1'KJ(CCI=! 1B%/%!
/%//'KJ/!(;%!(!/HB%&EC%&!(H1'N'1I!(J&!KJCI!KHHE;!MK;!(!M%A!
BKE;/!K;!C%//!%(HB!&(I=!KJH%!K;!1A'H%!(!A%%O2!
!
-/! (! ;%/EC1! KM! 1B%/%! ;%/1;'H1'KJ/! (! J%A! MK;.! KM! 1B%;(LI=!
;K*K1! 1B%;(LI=!B(/!%.%;<%&2! !$B%!<K(C!KM! ;K*K1! 1B%;(LI! '/!
1K! H;%(1%! ;K*K1/!AB'HB!H(J!(H1! (/!L%1! /E;;K<(1%/! MK;! 1BK/%!
ABK! &K! JK1! B(N%! (HH%//! 1K! (J'.(C/2! ! :E;;%J1CI!AK;O! B(/!
*%%J! &KJ%!A'1B! 0KJIb/!-#YP! T$(.E;(=!cKJ%.'1/E! %1! (C2!
+,,7V=!P.;KJb/!Z%:K\K!T)'*'J!(J&!)'*'J!+,,7V=!(J&!1B%!
[(;K!Ta(&(=!0B'*(1(!%1!(C2!+,,+V2!!!#J'1'(C!;%/EC1/!/BKA!1B(1!
/EHB!LC(1MK;./!H(J!L;KN'&%!*%J%M'1!1K!(J!%C&%;CI!LKLEC(1'KJ!
'J! JE;/'J<! BK.%/! d! 'JH;%(/'J<! /KH'(C! M(H'C'1(1'KJ=! K;!
'.L;KN'J<!.KK&2!!!
!
PJ%!(/L%H1!1B(1!1B%![(;K=!-#YP=!(J&!1B%!Z%:K\K!C(HO!'/!(!
!"##$%&'(! /%J/%!KM! 1KEHB!H(L(*C%!KM!L;KL%;CI!&%1%H1'J<!1B%!
(MM%H1'N%!HKJ1%J1!KM!1KEHB2!!-#YP!(J&!1B%!Z%:K\K!M%(1E;%!
KJCI!(!B(J&MEC!KM!1KEHB!/%J/K;/!CKH(1%&!'J!&'/H;%1%!/%H1'KJ/!
KM! 1B%! *K&I2! ! $B%;%! (;%! .(JI! LC(H%/! 'J! AB'HB! 1B%! ;K*K1!
H(JJK1! &%1%H1! 'M! '1! '/! 1KEHB%&2! ! $B%! [(;K! M%(1E;%/! (!.EHB!
.K;%! EJ'MK;.! HKN%;(<%! KM! 1(H1'C%! /%J/K;/=! *E1! /1'CC! KJCI!
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M%(1E;%/! (! /.(CC! JE.*%;! KM! /EHB! /%J/K;/2! ! ! -&&'1'KJ(CCI=!
1B%/%!;K*K1'H!HK.L(J'KJ/!C(HO!1B%!(*'C'1I!1K!(H1'N%CI!1KEHB!
*(HO! 1B;KE<B! JEXXC'J<=! BE<<'J<=! K;! K1B%;! HK..EJ'H(1'N%!
1KEHB!*%B(N'K;/2!!!
!
$KEHB!B(/!.(JI!LK/'1'N%!*%J%M'1/!Te'%C&!+,,4V2!!$KEHB!H(J!
HKJN%I!(!A'&%!N(;'%1I!KM!HK..EJ'H(1'N%!'J1%J1/=!%/L%H'(CCI!
'J!1B%!;%(C.!KM!BE.(J!(J&!(J'.(C!;%C(1'KJ/B'L/2!!-J!(J'.(C!
H(J! *%! 1'HOC%&=! L%11%&=! /H;(1HB%&=! L(11%&=! ;E**%&=! BE<<%&=!
B%C&! 'J! KJ%/! (;./! K;! C(L! d! fE/1! 1K! J(.%! (! M%A2! ! 3(HB! KM!
1B%/%! 1IL%/! KM! 'J1%;(H1'KJ/! HKJN%I/! (! &'MM%;%J1! .%(J'J<2!!
"EHB!KM! 1B'/! ;%(C.!KM!/KH'(C!(MM%H1'N%! 1KEHB! '/!/1'CC!I%1! 1K!
*%!%GLCK;%&!'J!;K*K1/2!!#1!LC(I/!(!L(;1'HEC(;CI!'.LK;1(J1!;KC%!
MK;! HK.L(J'KJ! (J'.(C/! (J&! /BKEC&!LC(I!(! /'.'C(;! ;KC%! MK;!
HK.L(J'KJ!;K*K1/2!!!
!
#J! 1B'/! L(L%;=! A%! L;%/%J1! 1B%! QE<<(*C%=! AB'HB! '/! (! J%A!
1IL%! KM! 1B%;(L%E1'H! ;K*K1'H! HK.L(J'KJ! *(/%&! ELKJ!
;%C(1'KJ(C!1KEHB!'J1%;(H1'KJ/2!!#J!1B'/!L(L%;!A%!&%/H;'*%!1B%!
JKN%C! (/L%H1/! KM! '1/! &%/'<J! 'JHCE&'J<! 1B%! &%/'<J! KM! 1B%!
/%J/'1'N%!/O'J!MK;!(MM%H1'N%!'J1%;(H1'KJ!T01'%BC!+,,5V=!NK'H%!
HK'C! (H1E(1K;/! T"HY%(J! (J&! Y;%(X%(C! +,,7V=! (J&! ;%/EC1/!
M;K.!HC(//'MI'J<!&'MM%;%J1!O'J&/!KM!/KH'(C!1(H1'C%!'J1%;(H1'KJ2!!
!

!"#$%#&'()$*+$,"#$-.((/01#$

%#&'()$F;#4;'#G$
e'<E;%! 4! /BKA/! (! LBK1K! KM! 1B%! QE<<(*C%2! ! @JC'O%! K1B%;!
;K*K1'H! HK.L(J'KJ/=! 1B%! QE<<(*C%! '/! *(/%&! ELKJ! (J!
(J1B;KLK.K;LB'X%&!M(J1(/I!(J'.(C!d!1B%!$%&&I!Y%(;2!!$B'/!
(CCKA/! MK;! M;%%&K.!KM!&%/'<J!KM!*%B(N'K;/!<'N%J! 1B(1! '1! '/!
JK1! *(/%&! KJ! (! ;%(C! (J'.(C2! ! $BE/=! 1B%;%! (;%! JK!
L;%HKJH%'N%&! JK1'KJ/! KM! BKA! 1B%! *%(;! /BKEC&! *%B(N%2!!
-C/K=!1B%!HBK'H%!KM!(!$%&&I!Y%(;!(CC%N'(1%/!1B%!HKJH%;J!KM!
R;%LC(H'J<!C'N'J<!H(1/=!&K</=!%1H2S!!-&&'1'KJ(CCI=!1B%!$%&&I!
Y%(;! '/! (! EJ'N%;/(C! /I.*KC! KM! HK.MK;1! (H;K//! .(JI!
&'MM%;%J1!HEC1E;%/!(J&!HKEJ1;'%/2!
! !
#J! '1/! MECC! '.LC%.%J1(1'KJ=! 1B%! QE<<(*C%! M%(1E;%/! (! MECC6
*K&I! /%J/'1'N%! /O'J=! /'C%J1! *(HO6&;'N(*C%! NK'H%! HK'C!
(H1E(1K;/=!(J!'J%;1'(C!.%(/E;%.%J1!EJ'1!T"K;;'/!+,,7V=!(J&!
(J!%.*%&&%&![:!A'1B!A';%C%//!HK..EJ'H(1'KJ!H(L(*'C'1'%/!
MK;! *%B(N'K;/=! L(1'%J1! .KJ'1K;'J<=! (J&! &(1(! HKCC%H1'KJ2!
-&&'1'KJ(CCI=! N'/'KJ! (J&! (E&'1K;I! L;KH%//'J<! (CCKA! MK;!
.EC1'6.K&(C!'J1%;(H1'KJ/2!

C#6"/)'6/1$%#&'()$
$B%!QE<<(*C%!'/!&%/'<J%&!MK;!E/%!'J!BK/L'1(C/!(J&!JE;/'J<!
BK.%/!A'1B!(!A'&%!;(J<%!KM!E/%;/!M;K.!1B%!%C&%;CI!1K!/.(CC!
HB'C&;%J2! !-/!/EHB=! '1! '/! '.LK;1(J1! 1K!&%N%CKL!(! ;K*K1! 1B(1!
'JN'1%/! E/%;/! KM! (CC! (<%/! 1K! 'J1%;(H1!A'1B! '12! !$B%!E/%! KM! (!
$%&&I!Y%(;!A(/!&%C'*%;(1%CI!HBK/%J2!!$B%!$%&&I!Y%(;!'/!(!
/I.*KC! KM! HK.MK;1! (H;K//! .(JI! &'MM%;%J1! (<%! <;KEL/=!
HEC1E;%/=!(J&!HKEJ1;'%/2!!$B%!%G1%;'K;!KM!1B%!QE<<(*C%!'/!(!
_EJ&!$%&&I!Y%(;!TYE11%;/HK1HB!.K&%CV2!!$B'/!*%(;!A(/!!

!
e'<2!4!$B%!QE<<(*C%=!:E;;%J1CI!'J!]%N%CKL.%J12!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

e'<2!+!$B%!Z%HO!"%HB(J'/.2!
!
HBK/%J!MK;!'1/!/'X%!(/!A%CC!(/!'1/!/KM1!ME;!1B(1!'/!LC%(/(J1!1K!
1KEHB2!

!
$B%!'J1%;(H1'KJ!A'1B!1B%!QE<<(*C%!'/!*(/%&!ELKJ!1B%!A(I/!
L%KLC%!'J1%;(H1!A'1B!C(L!(J'.(C/!T/EHB!(/!;(**'1/=!H(1/=!(J&!
/.(CC!&K</V2!!$BE/=!1B%!.K1'KJ!KM!1B%!QE<<(*C%!'/!MKHE/%&!
KJ!%GL;%//'KJ!(J&!K;'%J1(1'KJ!(J&!JK1! CKHK.K1'KJ2! ! #J! 1B%!
HE;;%J1! &%/'<J=! 1B%! QE<<(*C%! M%(1E;%/! (! >6]Pe! J%HO!
T/BKAJ! 'J!e'<E;%!+V=!+6]Pe!%I%*;KA!.%HB(J'/.=!46]Pe!
%(;!.%HB(J'/.=!(J&!(!+6]Pe!RQE<S!/BKEC&%;!.%HB(J'/.2!!
$B%!J%HO!(J&!/BKEC&%;!.%HB(J'/./!(CCKA!MK;!(H1'N%!1KEHB!
*%B(N'K;/! /EHB! (/! K;'%J1'J<! 1KA(;&/! 1KEHB=! JEXXC'J<=! (J&!
BE<<'J<2! !$B%! %I%*;KA! (J&! %(;!.%HB(J'/./! (;%! E/%&! MK;!
%GL;%//'KJ!KM!'J1%;J(C!/1(1%2!!-&&'1'KJ(C!&%<;%%/!KM!M;%%&K.!
.(I!*%!(&&%&! 'J! 1B%!ME1E;%!/EHB!(/!*K&I!LK/1E;%!K;!K1B%;!
M(H'(C!&%<;%%/!KM!M;%%&K.2!
!
PJ%! HKJH%;J! A'1B! 1B%! E/%! KM! ;K*K1'H/! A'1B! (J! %C&%;CI!
LKLEC(1'KJ! '/! 1B%! ;'/O!KM! 'JfE;I2! !\K*K1/!B(N%!.K1K;/! (J&!
.KN'J<! L(;1/! AB'HB! HKEC&! LK1%J1'(CCI! BE;1! (J! 'J&'N'&E(C2!!
#J!.(JI! HK..%;H'(C! ;K*K1'H/! (LLC'H(1'KJ/=! <%(;%&!.K1K;/!
(;%!E/%&2!!$B%/%!.K1K;/!E/E(CCI!H(JJK1!*%!*(HO6&;'N%J!(J&!
;%CI!ELKJ!(!HKJ1;KC!/I/1%.!1K!L;%N%J1!'JfE;I!1K!1B%!L%;/KJ!



K;! &(.(<%! 1K! 1B%! ;K*K12! ! #J! (&&'1'KJ=! 1B%/%! .K1K;/! B(N%!
*(HOC(/B!'J!1B%!<%(;!1;('J!(J&!(;%!KM1%J!JK'/I2!
!
$B%!QE<<(*C%! M%(1E;%/! NK'H%! HK'C! (H1E(1K;/! T"HY%(J! (J&!
Y;%(X%(C! +,,7V2! ! $B%/%! (H1E(1K;/=! E/%&! 'J! 1B%! J%HO!
.%HB(J'/.!/BKAJ!'J!e'<E;%!+=!A%;%!/%C%H1%&!*%H(E/%!1B%I!
B(N%!/.KK1B!.K1'KJ!A'1BKE1!*(HOC(/B=!(J&!(!.K;%!C'M%6C'O%!
.K1'KJ2!!#J!(&&'1'KJ=!1B%!(H1E(1K;/!(;%!HK.LC'(J1!(J&!H(J!*%!
*(HO!&;'N%J2!!$BE/=!'M!(!E/%;!1;'%/!1K!.KN%!1B%!(;./!K;!B%(&!
KM! 1B%! *%(;=! 1B%;%! '/! JK! ;'/O! KM! &(.(<%! 1K! (! <%(;61;('J! K;!
K1B%;!1;(J/.'//'KJ!K;!1K!1B%!L%;/KJ2! !e'J(CCI=! 1B%!(H1E(1K;/!
(;%!/'C%J1!(J&!&K!JK1!&'/1;(H1!M;K.!1B%!'J1%;(H1'KJ2!
!
$B%!QE<<(*C%! HKJ/'/1/! KM! (! /%;'%/! KM! ;%<'KJ/! d! 1B%! (;./=!
1B%! C%</=! 1B%! B%(&=! (J&! *K&I2! ! $B%! *K&I! HKJ1('J/! (J!
%.*%&&%&![:=! /K.(1'H! L;KH%//'J<! /%J/K;I! H';HE'1! *K(;&/=!
*(11%;'%/=! (J&!.K1K;! &;'N%;! H';HE'1! *K(;&/2! !$B%!B%(&! (C/K!
A'CC! HKJ1('J! .'H;KLBKJ%/! MK;! (E&'K! 'JLE1=! (! /L%(O%;! MK;!
(E&'K! KE1LE1=! (J&! 1AK! /.(CC! N'&%K! H(.%;(/! MK;! /'.LC%!
N'/E(C!L;KH%//'J<2!!$B%/%!/I/1%./!(;%!/1'CC!'J!&%N%CKL.%J12!!!
!
$B%!QE<<(*C%!'/!&%/'<J%&!1K!*%!B%C&!'J!KJ%b/!(;./=!1BE/=!'1!
'/!'.LK;1(J1!.'J'.'X%!1B%!KN%;(CC!A%'<B12!!$B%!.%HB(J'H(C!
/1;EH1E;%! '/!.(&%!KM! C'<B1A%'<B1=! /1;KJ<!.(1%;'(C/! /EHB! (/!
LC(/1'H/! (J&! M'*%;<C(//2! $B%! /%J/K;! H';HE'1! *K(;&/! (J&!
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